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METOANYECKUE PEKOMEHOALUN
NO OUEHKE 3®PEKTUBHOCTU NHBECTULIMOHHDbIX MPOEKTOB

OBLLUME NONOKEHUA
1. HASHAYEHWE PEKOMEHZALMI

1.1. MeToanyeckne pekomeHgaumu (ganee - PeKoMeHAaLMM) coaeprKaT OMMCcaHNEe KOPPEKTHbIX
(HenpoTMBOpEUMBLIX W OTpakaloWMX MpaBuAa PaLMOHANbHOrO 3KOHOMWMYECKOrO MNoBeaeHus
XO03ANCTBYIOLWMX CyObEKTOB) METOLOB pacyeTa 3GPEKTUBHOCTU MHBECTULMOHHBIX NpoekToB (M1N).

B aTnx wenax PekomeHgaumm npeaycmaTpumBsatoT:

- YHUOUKALMIO TEPMUHOJIOTUM U NepedHa nokasaTenen apdpekTnsHoctn UMM, paspabatbiBaembix
pPas/IMYHbIMU MPOEKTHbIMU OPraHMU3auMAMM, a TaKXKe NoAXO0L40B K UX orpeaeeHuIo;

- CUCTeMATU3aLMIO U YHUPMKaLMIO TpeboBaHNI, NpeabABAAEMbIX K NPeAnpOeKTHbIM U NPOEKTHbIM
maTepuanam npu pPaccMoTpeHMM pacyeToB adpdeKkTmBHOCTM WM, a TaKKe K COCTaBy, COAEPHaHUIO U
NOJIHOTE UCXOAHbIX AAHHbIX AN NPOBeAeHUA STUX PACYETOB;

- paUMOHANU3aLMI0 PACYETHOTO MEeXaHW3Ma, WMCNOoJ/b3yemMoro AnNA onpedeneHUa NokasaTenen
abdeKTUBHOCTU, U NpUBEAEHUE €ro B COOTBETCTBME C HOPMATMBHLIMU TPeHOBaHUAMMU U pPacYeTHbIMU
bopmamu, NPUHATBIMU B MEXKAYHAPOAHON NPAKTUKE;

- ycTaHOB/AeHWe TPeboBaHMN K ISKOHOMMYECKOMY COMOCTAaBAEHUIO BaPMAHTOB TEXHUUYECKMX,
OPraHM3aLMOHHbIX U GUHAHCOBBIX PeLleHnit, pa3pabaTbiBaeMblx B COCTaBe OTAeNbHOro UMM;

- yyeT ocobeHHOCTEN peanusaumm otaenbHbIXx BUAoB WM, obycnoBAMBAOWMX MCMNO/Ib30BaHME
HecTaHAaPTHbIX METOA0B OLEHKN 3pPEKTUBHOCTH.

1.2. PekomeHAaumu npeaHasHayeHbl 418 NPeAnpUAaTUIA M opraHn3aumii Bcex dopm cobcTBEHHOCTH,
yyacTBylOLMX B pa3paboTKe, skcnepTuse 1 peanunsaumm UM,

an npuenedyeHMmM CTOPOHHUX MPOEKTHO - U3bICKATE/NIbCKUX Opl'BHM33LI,VII?1 PekomeHpauunm MmoryT
ABNATLCA OCHOBOM Aana d)OpMynl/lpOBaHWr'l Tpe6OBaHI/Il7I K TEXHUKO - 3KOHOMMYECKMM pacyeTam U
obocHOBaHMAM npu Bblaavye 3STMM OpraHn3aumnam 3a,u,aHm71 Ha paapa60TKy NPOEKTHbIX MaTeEpPUanoB.

PekomeHZauMM MOTyT ObiTb MPUHATBI B KAYecTBE OCHOBbI AN CO343aHWA HOPMATUBHO -
METOAMYECKUX [AOKYMEHTOB MO pa3paboTke M oueHke 3$GEKTUBHOCTM OTAeNbHbIX Bugos WM,
YUUTBIBAIOLMX UX CNEeLUOURY.

1.3. PekomeHaauUnmM NCNONb3YIOTCA:

- AnA oueHkM apPeKTUBHOCTU N pUHaAHCOBOM peannsyemoctn UM,
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- ANA oueHKM addeKTUBHOCTU ydacTus B UM Xx03aMCTBYIOLWLMX CYOBEKTOB;
- ANA NPUHATUA PELUEeHMIA 0 rocyAapCcTBEHHOM nogaepke UM;

- AN CpaBHEHUs a/bTepHaTMBHbIX (B3ammouckatoyatowmx) WM, BapmaHtoB UM M OUEHKM
3KOHOMMYECKNX NOCNeACTBMIA BbIOOPA OAHOIO U3 HUX;

- BN1A OLEHKM SKOHOMMYECKUX NocneacTBumii oTbopa ana peanmsaumm rpynnbl UM ns HeKoTopoi mx
COBOKYMHOCTM NPU HaNNUYMU GUKCUPOBAHHBIX GUHAHCOBBIX U APYTUX OTPAHNYEHWNI;

- ANA NOATOTOBKM 3aK/I0YEHMI MO SKOHOMUYECKUM pasgenam Npv NpoBegeHUM rocysapcTBeHHOM,
OTPac/NeBoOM U APYIUX BUAOB 3KCNepTn3 0b6oCcHOBaHWU HBeCTUUMIA, TIO, NPOEKTOB M BU3HEC - NNAHOB;

- ANnAa NPpUHATNA SKOHOMUYECKHN 060CHOBAHHbIX pELLIeHVIl\/‘I 06 U3meHeHunAx B Xo4e peannsauunm UMs
3aBNCUMOCTHU OT BHOBb BbIABIAOLWNXCA obcToATENbLCTB (3KOHOMM‘-IECKVII7I MOHMTOpMHI’).

2. OCHOBHbIE MPUHUMMBI K METOAbI OLLEEHKN
3PPEKTUBHOCTM N dUHAHCOBOW PEA/TIU3YEMOCTU
MHBECTULIMOHHbIX MPOEKTOB (M)

2.1. Onpegenenuve v suabl appekTnsHocTu UM

ddodekTmBHOCTb UMM - KaTeropms, oTpaxkatoLas COOTBETCTBUE NPOEKTA, MOPOXKAAtoLLEro AaHHbIM UM
(cm. pasa. MN1.1 NpunoxeHus 1), uenam U MHTEPECcam ero y4aCTHUKOB.

OcyuectBneHne apPeKTUBHbIX MPOEKTOB yBE/NMYMBAET NOCTYNAOWMIA B pacnopakeHne obuiecTsa
BHYTPEHHMIA BanoBoi NpoAyKT (BBI), KOTOpblii 3aTeM AENWUTCA MeXKAY Y4YacTBYIOWMMU B MNPOEKTe
cybbektamu (dnpmamum (akumoHepamm u paboTHUKammn), baHKamu, 61oarKeTaMm pasHbIX YPOBHeN 1 np.).
MoCTyNnAeHMAMM 1 3aTpaTaMm 3TUX CYObEKTOB ONpeaenatoTca pasinyHble Buabl apdekTmaHoCcTM WM.

PekomeHayeTcAa oueHUBaTh creaytoume suabl 3pdeKTMBHOCTU:
- 30 PEeKTMBHOCTb NPOEKTa B Le/IOM;
- 3G PEeKTUBHOCTb Y4acTUS B NPOEKTE.

3¢¢EKTMBHOCTI:> NPOEeKTa B UEe/IOM OueHmBaeTCA C Uuenblo onpegeneHuAa I'IOTeHLI,Ma/'IbHOﬁ
NPUBAEKATE/NIBHOCTU NPOEKTA A/1A BO3MOXHbIX Y4aCTHUKOB U NMOUCKOB UCTOYHUKOB d)MHaHCMPOBaHMﬂ.
OHa BK/toYaeT B cebs:

- 06LLECTBEHHYIO (COLMANbHO - SKOHOMMUYECKYHO) 3GPEKTUBHOCTb NPOEKTA;
- KOMMepYecKyto 3peKTUBHOCTb NPOEKTa.

MoKasatenn obuiectBeHHOM <*> 3PPEKTUBHOCTM YUMTLIBAIOT COLMANBHO - 3KOHOMMYECKME
nocneactema ocywectsneHna UM ana obuwectsa B LENOM, B TOM 4YMCAe KAaK HenocpeacTBEHHble
pe3ynbTaTbl W 3aTpaTbl MPOEKTa, Tak W "BHewWwHWe": 3aTpaTbl U pe3ynbTaTbl B CMEMKHbIX CEKTOpax
3KOHOMMWKM, 3KOJIOFMYECKUNE, COLMANbHbIE N UHble BHESKOHOMUYECKME 3ddeKTbl. "BHewHme" adpdeKTbl
PEKOMEHAYETCA YYUTLIBATb B KONMYECTBEHHON GOPME NPU HANMYMUM COOTBETCTBYHOLLUX HOPMATUBHbBIX U
METOANYECKUX MaTepuanoB. B oTaenbHbIx cnyyasx, Korga 3TM 3¢¢deKkTbl BECbMa CYLECTBEHHbI, Npu
OTCYTCTBMM  YKa3aHHbIX [OKYMEHTOB  [OMYCKAeTcA  WMCMONb30BaHWME  OLEHOK  He3aBUCUMbIX
KBaMPUUMPOBAHHbIX 3KcrnepToB. Ecnn "BHewHue" adpdeKTbl HE AOMYCKAOT KOAMYECTBEHHOMO YYeTa,
cnefyeT NPOBECTM KAYECTBEHHYIO OLLEHKY MX BAUAHUA. ITU MNOJOXKEHUA OTHOCATCA TaKXKe K pacyeTam
pernoHanbHol adpPeKTUBHOCTH.




<*> B Tex caydyasx, Korga WM 3aTparMBaeT MHTepecbl He OZHOW CTPaHbl, @ HECKOJIbKMX,
obwecTBeHHasn 3pPEeKTUBHOCTb XapaKTepU3yeT NPOEKT C TOUKU 3PEeHNUn BCeN CUCTEMBI B LieJIoM. B ciyyae
e "uncrto poccuinckoro” UM obuwectBeHHan 3ddeKTUBHOCTb COBNAAAET C HAPOAHOX03AMCTBEHHOM.

MNokasartenu KOMMep‘-IECKOﬁ 3¢¢eKTMBHOCTM NPOEKTa y4YNTbIBAIOT (bMHaHCOBbIe nocneacTemnA ero
ocywecrsneHna gnAa ydaCtHUKa, peanusyroulero un, s npeanonoxeHmn, 4To OH NnpomsBoaAUT BCe
HeO6XO,D,MMbIe ANnAa peannsdaunm npoeKTa 3aTpaTtbl U NOJIb3YETCA BCEMU €TI0 PE3Y/IbTAaTaAMWU.

MokasaTenn 3pPeKTMBHOCTM MPOEKTA B LLEIOM XaPaKTEPU3YIOT C SKOHOMUYECKOM TOUKMU 3peHus
TEXHUYECKME, TEXHONIOTUYECKME N OPraHM3aLMOHHbIE MPOEKTHbIE pPeLleHus.

OPPEeKTMBHOCTb yyacTMa B MPOEKTe Onpeaenserca C Lenblo NpoBepKku peanusyemoctn UMM u
3aMHTEpPEeCcoOBaHHOCTN B HEM BCEX €ro Y4aCTHMUKOB.

3bPEKTUBHOCTb YYaCTUA B NPOEKTE BKAIOYAET:

- 3¢pdEeKTUBHOCTb y4yacTua npeanpuatuii B npoekte (addektusHoctb UM gna npeanpuatnin -
YYaCTHUKOB);

- 3¢ PEeKTUBHOCTb MHBECTUPOBaHUA B aKuuu npeanpuatna (3¢dpdeKTUBHOCTL AN aKLMOHEepoB
aKUMOHEpPHbIX NpeanpuaTuii - yyactHukos MUN);

- 30}EKTUBHOCTb Yy4acCTUs B MPOEKTe CTPYKTyp OoJsiee BbICOKOrO YPOBHA MO OTHOLIEHWUIO K
npeanpuATUAM - ydacTHuKam UM, B Tom uncne:

- PEernoHanbHyl0 U HAPOAHOXO3AMUCTBEHHYID 3PGEKTUBHOCTb - ANA OTAE/bHbIX PErMOHOB U
HapoAHOro xo3ancrea PO;

- oTpacnesyto 3GHEKTUBHOCTb - AN OTAENbHbIX OTPac/Nei HapogHOro Xo3aicTea, pUHAHCOBO -
NPOMBILLAEHHbIX FPYNM, 06beANHEHUI NPEANPUATUIA U XONANHTOBbIX CTPYKTYP;

- brogxkeTHyto adpdekTnBHocTb UM (3pPeKTUBHOCTL yHacTNA rocyaapcTBa B MPOEKTE C TOYKU 3peHuUs
pacxo40B U A0X0A0B 6104KETOB BCEX YPOBHEN).

2.2. OcHOBHble NPUHLMMbI OLEeHKM 3G GEKTUBHOCTH

B ocHoBy oueHOK 3¢ dpekTuBHOCTM UM NOM0XKEHbI CaeayroLme OCHOBHbIE MPUHUMNBI, NPUMEHUMbIE
K T06bIM TUNam NPOEKTOB HE3ABUCMMO OT UX TEXHUYECKUX, TEXHO/TOTUYECKUX, d)VIHaHCOBbIX, OTpacneBbIX
WAN pPernoHasibHbIX 0COBeHHOCTEN:

- PAaCCMOTpPEHNE NPOEKTA Ha NPOTAXKXEHUN BCETO €ro XM3HeHHOro unkKkna (pvaeTHoro nepmop,a) -0oT
nposeaeHnA npeanHBeCTULMNOHHDBIX MCCﬂeAOBaHMﬁ A0 npeKpauweHnAa NPoeKTa;

- moaennposaHume AeHeXHbIX MOTOKOB, BK/IKOYAKOWMNX BCE CBA3aHHbIE C OCYLLECTBNIEHMEM MPOEKTA
AEeHeXHble NOCTynneHnA U pacxoabl 3a pacquHblﬁ nepumnon C y4etom BO3MOKHOCTU UCMOJ/Ib30BAHUA
Pa3/IMYHbIX BaNOT,

- CONOCTaBMMOCTb YCﬂOBMﬁ CpaBHEHUA Pa3/INYHbIX MPOEKTOB (BapI/IaHTOB I'IpOEKTa);

- NMPUHLMN MONOXUTENBHOCTU U Makcumyma sddekta. Ons Toro 4tobbl UM, ¢ TOYKM 3peHun
MHBecTopa, 6bla NpU3HaH 3PPEKTUBHBIM, HEOBXOAMMO, YTODObI IPPEKT peannsaLmm NOPOXKAAOLLETO ero
NnpoeKTa 6bl1 NONOKMTENbHbBIM; NPU CPAaBHEHUWN anbTepHaTUBHbIX UMM (cm. 12.2) npegnoyteHre SOMKHO
OTAaBaTbCA NPOEKTY C HanbonbWKNM 3HaYeHMeM 3ddeKTa;

- yueT pakTopa BpemeHMu. Mpu oueHKe 3hPEKTUBHOCTM NPOEKTa A0/KHbI YUUTHIBATLCA Pa3AnYHbIE
acnekTbl GbakTopa BpemeHu, B TOM YUCAe AUMHAMUYHOCTb (M3MeHeHWe BO BpeMeHM) NapaMeTpoB NPoeKTa



N €ro 3KOHOMUYECKOTO OKPYXKEHWUA; Pa3pbiBbl BO BpeMeEHU (na FM) meXxay nponssogcTtsom npoaykumn namn
nocrynaeHmnem pecypcos n nx OﬂﬂaTOVI; HEPaBHOUEHHOCTb Pa3HOBPEMEHHbDIX 3aTpPaT U / UNnN Pe3yNbTaToB
(I'Ipe,D,I'IOLITMTEIIbHOCTb bonee PaHHUX pe3y/1bTaToOB U 6onee no3aHunx 3anaT);

- YYeT TO/IbKO MPeacToALWMX 3aTpaT M NocTynaeHui. Mpu pacyeTax noKasateneit apdeKTMBHOCTU
OOJ/IKHbI YUMTBIBATLCA TOIBKO MPEACTOALME B XOAE OCYLLECTBAEHWUA NPOEKTa 3aTpaTbl U NOCTYNNEHMUSA,
BK/1tO4As 3aTpaThbl, CBA3AHHbIE C NPUBJAEYEHMEM paHee CO34aHHbIX MPON3BOACTBEHHbIX GOHAOB, a TAKKe
npeacroswme noTepu, HernocpencTBEHHO BbI3BaHHbIE OCYLLECTB/IEHMEM NpPOEKTa (Hanpumep, oT
NnpeKpaLweHns OencTByloLLero NpoM3BOACTBA B CBA3M C OpraHM3aumelnt Ha ero mecte HoBoro). PaHee
CO34aHHble Pecypcbl, UCNONb3yeMble B MPOEKTE, OLLEHWMBAIOTCA He 3aTpaTamMM Ha WX CO3ZaHue, a
aNbTepHATMBHOM CTOMMOCTbIO (Opportunity cost), oTpaKaloLleli MakcMManbHOe 3HaYeHue YnyLeHHOM
Bbiroabl, CcBA3aHHOM C UX Hanayvywmm BO3MOXKHbIM aZibTePHATUBHbIM MUCMOJ/Ib30BaHUEM (CM. n. 11.6 n
Mpunoxkenne 9). Mpowsble, yXe OCYLLECTB/IEHHbIe 3aTpaTtbl, He obecneymBatowmMe BO3IMOMKHOCTM
Nnosly4yeHMA anbTepHaTMBHbLIX (T.e. MO/yyYaemMbiX BHE [AAHHOrO MPOEKTa) AO0XOA40B B MepcnekTmee
(HeBO3BpaTHbIe 3aTpaThl, sunk cost), B AeHEXKHbIX MOTOKAaX HE YYMUTLIBAOTCA M HA 3HaYeHUe NoKasartesiei
3 EKTUBHOCTU He BAUAIOT <*>;

<*> CKasaHHOE OTHOCMTCA MMEHHO K oueHKe 3GdEeKTMBHOCTU. B Apyrvx cayyasx, Hanpumep npwu
onpeaeneHnn goM B COCTaBe KanuTana, y4eT NPoLw/ibiX 3aTPaT MOXKET OKa3aTbCs HEOHX0AMMBIM.

- cpaBHeHue "c npoekTom" 1 "6e3 npoekTa". OueHKa adpdpekTnBHOCTU UMM A0/IKHA NPON3BOAUTBLCA
conocTassieHMem cuTyauuit He "go npoekta" u "nocne npoekta", a "6e3 npoekta" u "c npoekTom";

- yyeT Bcex Hanbosee CylecTBEHHbIX NOCAeACTBUI NpoekTa. Mpu onpeaeneHmumn 3ddeKTUBHOCTH
WM ponKHbI y4UTLIBATLCA BCE NMOCNEACTBUA €ro peasn3aLmm, Kak HenocpeacTBEHHO SKOHOMMUYECKME, TaK
N BHESKOHOMMYECKUE (BHelHMe 3¢ deKTbl, obwecTBeHHble 6nara - cm. MpunoskeHue 1). B Tex cayyasx,
Korga ux BansHue Ha 3$pEeKTUBHOCTb AONYCKaeT KOIMYECTBEHHYIO OLEHKY, ee ciefyeT npoussectu. B
APYrux caydaax yyeT 9TOro BANAHUA AONXKEH OCYLLECTBAATLCA IKCNEPTHO;

- YYET HaN4YnA pa3HbIX YH4aCTHMKOB NPOEKTa, HeECOBNaAEeHUA UX NMHTEPECOB U Pa3/ZINYHbIX OLUEHOK
CTOMMOCTU KalnunTana, BbipaxKakoWwmnXca B UHANBUNAYA/IbHbIX 3HAYEHNAX HOPMbl ANCKOHTAQ;

- MHOrO3TanHOCTb OUEHKW. Ha pasnuuHbIXx cTagusax pa3paboTKM M OCYLLECTBAEHUA MPOeKTa
(obocHoBaHMe mHBecTUUMA, TIO, BbIBOP cxeMbl GUHAHCUPOBAHUA, SIKOHOMUYECKNI MOHUTOPUHT) ero
abdeKTMBHOCTL onpeaenaeTca 3aHOBO, C Pa3IMYHOM rybnHOM NpopaboTKu;

- yYyeT BAUAHUA Ha addekTMBHOCTL UMM noTpebHoCTN B 060POTHOM KanuTtane <*>, Heobxoanmom
ANA GYHKUMOHMPOBAHMA CO34aBaeMbIX B XO4€ Peasim3aummn npoeKTa Npomn3BoACTBEHHbIX GOHA0B;

<*> Bonpocbl BANAHUA NOTPeBHOCTN B 060POTHOM KanuTasie Ha noKasaTtean apPpeKTMBHOCTM paHee
B MPOEKTHOM [AOKYMEHTauMW He npopabatbiBanncb. B To Ke Bpemsa 0BOPOTHbIN KanuTan MOXKeT
CYWECTBEHHO BAMATb Ha 3OGEKTUBHOCTb MHBECTULMOHHbLIX NPOEKTOB, OCOBEHHO NpuU HaAUuUK
NHPAALMK. No3ToMy PekomeHaaunn yaenatot 60/blloe BHUMaHKeE pacyeTam NoTpebHOCTU B 060POTHbIX
cpeacteax (cm. MpunoskeHue 7).

- YYET BAUAHUA UHONAUUM (YYET M3MEHEHUA LLeH Ha pas3sinyHble BMAblI NPOAYKLUUU U Pecypcos B
nepuos peannsauymn nNpoekTa) U BOSMOXKHOCTU MCMNO/b30BaHNA MPU peanmnsaummn NpoekTa HeCKobKUX
Ba/ioT;

- yyeT (B KosiMyecTBeHHOM dopme) BAMSAHMA HeonpeaeneHHOCTEN U PUCKOB, COMPOBOXKAAMOLLMX
peanusaumio NPoeKTa.



2.3. O6wasn cxema oueHKN 3¢pGEKTUBHOCTH

Mepes npoBegeHVMem OLEHKM 3PPEKTUBHOCTM IKCMEPTHO onpepensetca obuecTBeHHas
3HAYMMOCTb npoekTa. ObLecTBeHHO 3HAaYUMbIMM cymnTatoTcs KpynHOMacLTabHble,
HAapPOAHOXO03ANCTBEHHbIE U rNobabHble NPoeKTbl (cM. MpunoxkeHue 1).

[anee oueHKa NpoBoANUTCA B ABa 3Tana (CM. cxemy Ha puc. 2.1) <*>.

<*> PeKOMeHZauMn He pernameHTUpyloT obsa3aTenbHOro nopagka pacyera apdektusHocTn UM,
MpuBOAMMAn CXeMa HOCUT OPUEHTUPOBOYHDIN XapaKTep.

Ha nepsom 3Tane paccuuTbiBaloTCA Nokasatenv 3¢G$eKTMBHOCTM NpPOeKTa B uesnom. Lenb atoro
3Tana - arperMpoBaHHas 3KOHOMWYECKAs OLEHKa MPOEKTHbIX PelweHUin M cosgaHue Heobxoaumbix
YCNOBUI ANA NOWMCKA MHBECTOPOB. [NA NI0Ka/NbHbIX MPOEKTOB OLLEHMBAETCA TONbKO MX KOMMEpYecKas
3$PEKTUBHOCTL M, €C/IM OHA OKa3bIBAETCA NPUEMIEMON, PEKOMEHAYEeTCA HENOCPEACTBEHHO NEPEXOANTD
KO BTOPOMY 3Tany OUEHKMU. 1A 06WeCTBEHHO 3HAYMMBbIX NPOEKTOB OLEHMBAETCA B NEPBYHO OYEpPEeab UX
obuecTBeHHasa 3QPEKTUBHOCTb B COOTBETCTBMM C pasa,. 4. Mpy Heya0BNETBOPUTEbHOM 06LLecTBEHHOM
3GPEKTUBHOCTM TaKMe MPOEKTbl HE PEKOMEHAYIOTCA K Peanus3aumm M He MOryT MNpeTeHaoBaTb Ha
rocyAapCTBeHHY0 NoagepkKy. Ecam e ux obuecTBeHHan sdpPpeKTUBHOCTb OKa3biBAETCA AOCTAaTOYHOM,
OLUEHMBAETCA UX KOMMepYecKan 3GPEKTUBHOCTb B COOTBETCTBUM C pasg, 5.

Mpu HegOCTaTOYHOM KOMMepUecKon 3dPeKTUBHOCTM 06LEecTBEHHO 3HaYnmoro MM pekomeHayeTcs
paccMOTPETb BO3MOMKHOCTb MPUMEHEHUA Pa3NMYHbIX GOPM ero NoAAeprKKKU, KOoTopble No3BoanAN Obl
NOBbICUTb KOMMepUecKyto adpdekTnsHocTb UM A0 npnemsemoro yposHs.

ECAM  WUCTOYHMKM M ycnoBuAa GUHAHCUPOBAHMA YXKE W3BECTHbl, OLEHKY KOMMEPYECcKom
3 PEKTUBHOCTM NPOEKTA MOXKHO HE NPOM3BOAMTD.

BTopoii aTan oLeHKM OCYLECTBAAETCA NOoc/ae BbipaboTKM cxeMbl GUHAHCUpPOBaHMA. Ha aTom aTtane
YTOYHAETCA COCTaB YYaCTHWKOB M onpeaenatotca GMHaHCOBAA peanmsyemocTb M 3GHEKTUBHOCTb yYacTua
B MPOEKTE KaXK40ro U3 HMx <*> (pernoHanbHas n oTpacnesan 3GpPeKTUBHOCTb, 3PPEKTUBHOCTb yYacTuA B
NPOEeKTe OTAE/bHbIX NPeanpUATUI U aKUMOHEPOB, 6toayKeTHaA sPEKTUBHOCTb U Np.).

<*> Kpome Kpeantopos, 3peKTUBHOCTb 4/ KOTOPbIX ONpeaefAeTca NPoLEeHTOM 33 KpeauT.

[nA NoKanbHbIX NPOEKTOB Ha 3TOM 3Tane B COOTBETCTBMM C pasa. 6 u 8 onpeaensercs
3GDEKTUBHOCTL y4yacTMA B MPOEKTe OTAEeNbHbIX MNPeAnpUATUMIA - Y4acTHUKOB, 3PPEeKTUBHOCTb
MHBECTMPOBAHMA B aKUMM TaKMX aKUMOHEPHbIX NpeanpuaTtuii n 3ddeKTUBHOCTL y4acTus b6loaykeTa B
peanusaummn npoekta (6toarkeTHaa 3pdeKTUBHOCTL). A 06LWECTBEHHO 3HAYMMbIX MPOEKTOB Ha 3TOM
3Tane B MepBylo oyepeab onpeaenseTca pervoHanbHas 3GPeKTUBHOCTb B COOTBETCTBUM C pasd. 7 U B
C/lyyae, eCNn OHa yA0BNETBOPUTEbHA, AaNbHENLWMIA pacyeT NPOU3BOAMTCA TaK e, KaK U A1A I0KabHbIX
npoeKToB. Mpn HeobX0AMMOCTM Ha 3TOM 3Tane MOXKET 6bITb OLLEeHEHa TaKKe oTpac/ieBas 3GpPpeKTUBHOCTb
NpOEeKTa B COOTBETCTBUM C . 7.3.
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Puc. 2.1. KoHuenTyajibHasgs CcxeMa OLeHKU 3QOeXKTUBHOCTHU

MHBECTULMOHHOTO MNPOEKTa

2.4. OcobeHHOCTU OUEHKN 3PPEKTUBHOCTU HA PasHbIX
CTagmaAx pa3paboTKM M OCYLLLECTBNAEHUS NPOEKTA

OueHKa adpdekTnBHOCTU UMM A0NKHA OCYLLECTBAATLCA Ha CTaAUAX:

- pa3pa60TKM MHBECTULLMOHHOIO NpeanoxeHna n Aeknapaunn o0 HamepeHumAax (3KCI'Ip€CC - OUEeHKa
MHBECTMHMOHHOFOﬂpeAﬂOMEHMﬂx

- pa3paboTkm "O60oCHOBAHUA UHBECTULNIA";
- pa3paboTku TI0 (npoeKTa);
- ocywectsneHunn UM (3KoOHOMMUYECKUIA MOHUTOPWHT).

MprHLMNbI OUeHKM 3ddeKkTuBHOCTU UIT 0gMHAKOBbI Ha Beex cTaamax. OUueHKa MOXKET pasanyaTbes
no BMaam paccmaTtpusaemoit 3pPeKTUBHOCTM, a TaKKe No Habopy WMCXOAHbLIX AAHHbIX M CTEMeHu
noApo6HOCTM MX onNncaHma <*>,

<*> Ha pasHbIx cTagmax oueHku adpdekTneHoctn UM B COOTBETCTBUM C pe3ynbTaTaMu PacyeToB U
TpeboBaHMAMM 3aKa3uMKa (KOMmepuyeckuMe 6aHKM, rocyfapcTBo M Ap.) MoxKeT $HOopMMpPOoBaThCA
¢dnHaHCcoBbIV pasgen busHec - naaHa UM.

Ha cTagmu paspaboTKM MHBECTULMOHHOTO NPea/IoXKeHUA BO MHOTUX C/Ty4asnX MOXKHO OFrpaHUYMTbCA
oueHKol appekTnBHocTM UM B Lesom. Cxema PUHAHCMPOBAHMA NPOEKTA MOXKET ObITb HAMEYEHA B CAMbIX
06LWMxX yepTax (B TOM YMCAe MO aHANOMMM, Ha OCHOBAHMM SKCMEPTHbIX OLEHOK).

Mpu paspabotke O6ocHOBaHWMA wHBeCTUUM M TIO (NpoeKTa) AO/KHbI OLEHMBATLCA BCE
npuBeAeHHble Bbile BUAbl 3pdeKTUBHOCTH. Mpn 3TOM:

- Ha cTaguu pas3paboTkM O0O6OCHOBAHUS MHBECTUUMI cXxema OUHAHCUPOBAHWUA MOXKET ObiTb
OPWEHTMPOBOYHOW;

- Ha cTagumu pa3paboTku TI0 (NpoeKTa) A0MKHbI UCNONb30BaAThCA PeasibHble UCXOAHbIE AaHHble, B
TOM YMCae U Mo cxeme pUHAHCUMPOBaHUA.

B npouecce 3KOHOMMYECKOro MOHMTOpUHra MM pekomeHayeTcA OUeHMBaTb M COMOCTaBAATb C
NCXOAHbIM PacyeToM TONbKO MoKasatenu 3pdeKTUBHOCTU ydacTua npeanpuatTmii B npoekte. Ecam npu
3TOM 0bHapyKuMBaeTcA, YTO MNoKasaTenu 3¢GpPeKTUBHOCTM, MOAy4YeHHble MPM MUCXOAHOM pacyeTe, He
AOCTUraloTCA, PeKOMeHAyeTcs Ha OCHOBaHUK pacyeTa 3GPEKTUBHOCTU MHBECTMLMI AN yHacTHUKOoB UM ¢



YYETOM TO/MbKO NPeacToAwMX 3aTpaT WM pPe3y/bTaToB pPacCMOTPEeTb BONPOC O LEe/ecoobpasHoCTM
NPOAO/IKEHNA NPOEKTa, BBEAEHNA B HEFO M3MEHEHUI U T.4., MOC/e Yero nepecynTtatb sPpPeKTUBHOCTb
yyactms npegnpuatUa - NpoekToycTpoutens u 3¢PpOeKTMBHOCTb WMHBECTMPOBAHMA B aKUMU APYIUX
YYaCTHUKOB (B YaCTHOCTM, A1 OLLEHKM CTEMNEHU NPUBJEKATENBHOCTU NPOEKTA A1A aKLUMOHEPOB) <*>,

<*> [1nA pelleHMA 33434y aHa/NM3a MOXET 0Ka3aTbCA HeobXoAMMbIM YYUTbIBATL BCE 3aTpaThl NO
MPOEKTY, a He TO/IbKO NpeAacToAlume.

TpeboBaHMA K UCXOAHbIM AAHHbIM Ha Pa3HbIX CTaAMAX U3N0XKEHbI B pasa. 3.
2.5. [leHexHble noToKkn U

ddodekTmnBHocTb UM ouEHMBAETCA B TEYEHME PACYETHOrO Nepuoaa, OXBaTbiBAOLWLIETO BPEMEHHOM
WMHTEpPBAN OT Hayana NpoeKkTa A0 ero npekpauieHua. Hayano pacyeTHoOro nepuvoga pekomeHAayeTcs
onpeaensTb B 3a4aHUN Ha pacyeT apdekTnBHocTn UM, Hanpumep Kak AaTy Hayana B/OXKEHUA CpeacTB B
MPOEKTHO - U3bICKaTe/NbCKMe paboTbl. MOMEHT MpeKpalleHua peanusauum NpoeKkTa peKkomeHayeTca
yCTaHaB/nBaTb B cooTBeTcTBMM c n. 11.1.

PacueTHbIi nepuog, pa3buBaeTca Ha LWaArM - OTPE3KW, B Npefenax KoTopbiXx Npou3BoguTca
arperMpoBaHme <*> [aHHbIX, WCMO/Ib3YEMbIX A1 OUEHKM GUMHAHCOBbLIX roOKasaTtenen (3agaHue
pacyeTHOro nepuoaa M NPoAC/IKUTENBHOCTU LWaros pacyeta cm. n. 11.1). Waru pacyeta onpeaenstorcs
nx Homepamu (0, 1, ...). Bpemsa B pacyeTHOM nepuoae M3IMepseTca B rogax WM ponsx roga w
oTcuMTbIBaETCA OT ¢PpUKCMpoBaHHOrO MomeHTa t0 = 0, npuHUMaemoro 3a 6a3oBblii (06bIYHO M3
coobparkeHnit yoobcTea B Kauectse 6a30BOro NPMHUMAETCA MOMEHT Havyasia UM KOHLA HY/1IeBOrO LWara;
NpW CpaBHEHUN HECKO/IbKUX MPOEKTOB 6A30BbI MOMEHT A1 HUX PEeKOMeHAYeTcs BblOMpaTb O4HMM U
Tem Xe). B Tex cayyasnx, Koraa 6a3oBbiM fBNAETCA Hayano HY/eBOro Lara, MOMEHT Hayana wara c
HoMmepom m obo3HavaeTcs yepes tm; ecnn ke 6a30BbIM MOMEHTOM ABASETCA KOHEL, HY/AIeBOro LWara,
yepes tm ob6o3HaYaeTca KoHel, wara ¢ Homepom m. MpPogoNXKUTENbHOCTb Pa3HbIX LIAroB MOXKET ObITb
pa3IMYHON.

<*> B ganbHellem 3To NoHATUE ByAeT yTOYHEHO.

MpoekKT, Kak 1 ntoban dMHaHCoBasA onepauus, T.e. onepauma, CBA3aHHasA C NOyYEeHNEM A0X0L08B U
(Mnn) ocyLecTBNEHMEM PACXOA0B, MOPOXKAAET AEHENKHbIE MOTOKM (MOTOKM peasibHbIX AeHer).

ﬂ,eHE)KHbIﬁ notok UM - aTo 3aBUCMMOCTb OT BpeMeHN AeHEXHbIX ﬂOCTynﬂEHl/Il‘;i W nnaTexken npu
peannsaltnn nopoXO4arLwero ero NPpoeKTa, onpegenaemasn ga1a scero pac4eTHoro nepuoaa.

3HayeHUe AeHeXKHOro NoToka obo3HavaeTcs Yepes P(t), ecM OHO OTHOCUTCA K MOMEHTY BPeMeHM
t, nnm uepes ®(m), ecam OHO OTHOCUTCA K M-My wwary. B Tex caydasx, Korda pedb MAET O HECKO/IbKUX
MOTOKaX WM O KaKOM-TO COCTaBAAIOWEN AEHEXKHOrO MOTOKA, YKa3aHHble 0603HauYeHUs A0NOHAKTCA
HeobX0ANMbIMWN MHAEKCAMMU.

Ha Ka)Xaom wware 3Ha4YeHue geHEeXHOro NOTOKa XapaKTepusyeTca:

- NMPUTOKOM, pPaBHbIM pasmepy AeHeXHbIX I'IOCTyrII'IeHMﬁ (MﬂM pe3ynbtatoB B CTOMMOCTHOM
Bblpa)'KEHMVI) Ha 3TOM Llare;

- OTTOKOM, paBHbIM N1aT€XaM Ha 3TOM LWlare,;

- canbao (aKTMBHbIM 6anaHcom, 3hHEKTOM), PaBHbIM Pa3HOCTU MeK Ay NPUTOKOM M OTTOKOM.



JeHexHbih noTtok @®(t) 0bblMHO COCTOUT M3 (Y4acTUYHbBIX) MOTOKOB OT OTAEe/IbHbIX BUAOB
OeATeNbHOCTU <*>:

<*> [lna paga UM cTporo pasrpaHnYmMTb NOTOKM MO PasHbIM BUAAM AEATE/IbHOCTU MOXKET OKa3aTbCA
3aTpyAHUTENbHbIM. B 3TUX cnydasax PekomeHZaumm OOMYCKaloT obbeanHeHWe HEKOoTopbiX (U Bcex)
MOTOKOB.

- IEHEXKHOr0 NOTOKa OT MHBECTULMOHHOWN AeaTenbHocTn du(t);
- IEHEKHOr0 NOTOKa OT onepaLMoHHON aeaTenbHocTu o(t);

- AEHEKHOr0 NOTOKa OT dMHaHCOBOW AeAaTenbHOCTU Dd(t).
[na neHexxHoro NoToKa oT MHBECTULMOHHOM AeATeNbHOCTH:

- K OTTOKam <*> OTHOCATCA KanuTa/ibHble BOMKEHWA, 3aTpaTbl Ha MyCKOHa/faAo4Hble PaboTbl,
NIMKBUAAUMOHHbIE 3aTPaThl B KOHLE MNPOEKTa, 3aTpaTbl Ha yBe/iMYyeHne 060pOTHOrO KanuTana U CpeacTsa,
B/IO’KEHHbIE B A0NO/HUTE bHbIE GOHABI (CM. Creaytowmin pasaen);

<*> B c/Ayyasax Korga MpPOeKT npeaycmatpuBaeT npuobpeTeHMe Uenbix Npeanpuatui,
MECTOPOXKAEHMI U Np., 3aTPaTbl Ha UX NPUOBPETEHNE TaKKe OTHOCATCA K MHBECTULMOHHbBIM 3aTpaTam.

- K MPUTOKam - Npodarka aKTUBOB (BO3MO)KHO, YC}'IOBHaFI) B Teé4eHne M No OKOHYaHUN NPOEKTa,
NOCTynneHnA 3a CHET YMEeHbLUEHNA O60p0THOI’O Kanutana.

[na neHexXHoro NoToKa OT onepaLMoHHON AeATeNbHOCTH:

- KNPUTOKaM OTHOCATCA BbIPYy4Ka OT peannsauyunu, a Takxxe npoymne n sHepeaansaymnoHHble 40X04bl,
B TOM 4Hucse NoCTynneHnAa ot CcpencTs, BNOXKEHHbIX B A0NO/IHUTEIbHbIE ¢0Hp,bl;

- KOTTOKam - Npon3BoACTBEHHbIE U3AEPHKKN, HANOTU.

K ¢punHaHCcoBOM AeATeNbHOCTM OTHOCATCA onepaumn Co CpeacTBaMu, BHELUHMMM NO OTHOLIEHMIO K
MM, T.e. nocTynalowWwyMmM He 3a CYET OCyLEecTBNeHUA npoeKkTa. OHM COCTOAT M3 COBCTBEHHOrO
(akumoHepHoro) Kanutana GUPMbI U MPUBNEUYEHHbIX CPEACTB.

Ana peHexHoOro noToka ot d)MHaHCOBOVI AEeATE/IbHOCTU!

- K NPUTOKAM OTHOCATCA BJIOXKEHUA CO6CTBEHHOTO (aKLI,I/IOHepHOI'O) Kanntana n npuBsie4YeHHbIX
cpeacrte: CYGCM,D,Mﬁ n ,EI,OTaLLMﬁ, 3dEMHbIX CpPeacTts, B TOM 4YUCNE U 3a CYET BbiNYyCKa MNpegnpuaTuem
COBCTBEHHbIX AO0NTOBbIX UEHHbIX 6lear;

- K OTTOKam - 3aTpaTbl Ha BO3BpaT U O6CAYKMBaHWE 3alAMOB W BbIMYLLEHHbIX NpeanpuaTUem
AONTOBbIX LEHHbIX Bymar (B NoAHOM 06beme He3aBUCMMO OT TOro, BblIM OHW BK/IKOYEHbI B MPUTOKKU UK
B AONO/NHMTENbHble GOHAbI), a TaKKe NpU HeobXoAMMOCTU - Ha BbINANATY AMBUMAEHAOB MO aKUMAM
npeanpuaTus.

JeHeKHble MOTOKM OT PUHAHCOBOM AEeATEeNbHOCTU YUYUTLIBAIOTCA, KaK MPaBW/IO, TOJIbKO Ha 3Tane
OUEHKM 3PPEKTUBHOCTM yyacTus B npoekTe. CooTBeTCTBYlOWAA WHPopMaums paspabaTtbiBaeTca M
NPMBOANTCA B MPOEKTHbIX MaTepuanax B yBsi3Ke C Pa3paboTKoi cxeMbl GUHAHCUPOBAHMA NPOEKTA.

JeHexHble NOTOKK MOTyYyT Bblpa*XaTbCA B TEKYLWHUX, MPOrHO3HbIX NN ,ﬂ,eq)ﬂleOBaHHbIX LeHax B
3aBUCUMMOCTHM OT TOTO, B KaKUX LEHAX BblPaXKatOTCA Ha Ka*XAO0M Lare nx NnpuTokn n OTToKu.



TeRywumm <*> HasbIBalOTCA LieHbl, 3a/10KeHHbIE B MPOEKT 6e3 yueta UHPAAUMK (cM. MpunoxkeHune
1).

<*> HasBaHue cootBetctByeT CHuM 11-01-95. B "MeTtoanyeckmx pekomeHaaumsx..." 1994 r. atu
LeHbl UMEeHOBaINCb BA3NCHbIMM.

MPOrHO3HbIMM Ha3bIBAOTCA LieHbl, OXKMUAAEMbIE (C y4ETOM UHPAALUMM) HA ByayLMX LWarax pacyeTa.

OednvpoBaHHbIMM  <*> Has3bIBalOTCA NPOrHO3HbIE LEHbl, MNPUBEAEHHbIE K YPOBHIO LEH
OUKCUMPOBAHHOIO MOMEHTA BPEMEHU NyTEM Aie/IeHUs Ha 06LmMiA 6a3nCHbIV MHAEKC MHPAALMK (cMm. pa3a,.
9 n MpwunoxxeHue 1).

<*> B "MeTtoaunuyeckmx pekomeHgaumsax..." 1994 r. - pacyeTHble LeHbI.

AEHG)‘KHbIe MOTOKN MOTYT BblpaXaTbCA B Pa3HbIX Ba/1tOTaX. PeKOMeH,CI,yeTCﬂ Y4UTbIBATb AEeHeXHble
MOTOKM B TEX Ba/IlOTaX, B KOTOPbIX OHW peanusyloTca (MponsBoaaTcsa NOCTYNAeHMA U NAaTexXu), Bcaes, 3a
3TMM NPUBOAUTbL UX K €4MHOM, UTOroBOM BantoTe U 3atem aAed/IMPoBaTb, UCNOb3yAa 6A3UCHBIN UHAEKC
MHONALMM, COOTBETCTBYIOWMIM 3TOM BantoTe. Mo pacyeTam, NpencTaBAsAemblM B FOCyAapCTBEHHble
OopraHbl, UTOTOBOW Ba/OTON cuMTaeTcs Baatota Poccuitckon depgepaumnmn. Mpu HeobxoaMmocTn o
TpeboBaHMIO, OTParKEHHOMY B 3a4aHnM Ha pacyeT adpdpekTnsHocTM UM, geHeKHblie MOTOKWN BblparKaroTcs
TaK¥Ke M B A0MNOJIHATENBHOM UTOFOBOM BantoTe.

B HacToAWMX PeKomeHaaumax ncnonb3yoTca:
- AE€HEeXHble NOToKu UTT;
- AEeHEeXHble NOTOKU ANA OTAEeNbHbIX Y4aCTHUKOB MPOeKTa.

Hapsagy c AeHe)KHbiM MOTOKOM Mpu oueHKe UM MCnonb3yeTcs TaKKe HAKOMAEHHbIM AeHeXHbll
NOTOK - MOTOK, XapaKTEPUCTUKN KOTOPOrO: HAaKOMIEHHbIA NPUTOK, HAKOMIEHHbIA OTTOK M HaKOMNJIeHHoe
canbfo (HakonneHHbln 3ddEeKT) onpenenATCs Ha KaxKAOM Llare pacyeTHOro nepuoga KaK Cymma
COOTBETCTBYHOLLMX XapPaKTEPUCTUK JEHEKHOIO NOTOKA 32 AaHHbIN U BCe NPeALecTBYOLWME LWarW.

2.6. Cxema PpUHaHcMpoBaHUsA, duHaHcoBas peannsyemocts UMM

Cxema ¢dUHaHCMpOBaHWA NoabupaeTca B NMPOTrHO3HbIX LieHax. Lenb ee nogbopa - obecneyeHune
¢duHaHcoBON peanusyemoct WM, T.e. obecneyeHWe TaKOW CTPYKTypPbl AEHEXHbIX NOTOKOB
nopoaatoLero ero npoekrta (cm. pasa. M1.1 MpunoxeHua 1), NpyM KOTOPOM Ha KaXKAOM Liare pacyerta
MMeeTCA A0CTaTOYHOE KOAMYECTBO AEeHEr A1 ero NPoAo/KeHNUA. ECIM He yunTbiBaTh HeonpeaeeHHOCTb
M puck (cm. pasg. 10), To



[0CTAaTO4YHbIM (HO He Heobxoanmbim!) ycnoBuem ¢uHaHcoBOM peannsyemoctn UM ABNAETCA HEOTPULATENIbHOCTbL Ha
KaXX[O0M Llare m Be/IM4MHbl HAKOMIEHHOTO CanbAo NOTOKa Bm:




Bm = b0 + b1 + ... + b(m-1) + bm >= 0, (2.1)

roe bi (i =0, 1 ... m) - cymmapHoe canbAo MOTOKOB OT MHBECTULIMOHHON, OMepauuoHHOM U
dUHaHCOBOM AeATeNbHOCTU Ha i-M wWware (HeobxoAMMoe 1 AOCTaToYHoe ycnoBue cMm. MpunorkeHue 1).

Mpu pas3paboTke cxembl ¢GUHAHCMPOBAHMA oOMpeaenseTcs NoTPebHOCTb B NPUBIAEYEHHbIX
cpeactBax. Mpu HeobXoAMMOCTM NPeayCMaTPUBAETCA BJ/IOXKEHME YacTU MOOMMUTENbHOTO CasbAao
CYMMapHOro [JEHe)KHOro MoTOKa Ha AenosuTbl WAM B AONTOBble LEeHHble 6ymaru, eciau 3To
npeaycMoTPeHO NPOEKTOM (METoAbl pacyeTa CXxem KpeauTOBaHMA U AOXOA0B MO LieHHbIM Bymaram cm.
MpunoxkeHne 4). Takoe BNOXKeHUe ByaeT B ganbHelLemM Ha3blBaTbCA BKAOYEHNEM B AONOHUTE/IbHbIE

$OoHAbI.

B gononHuTenbHble GOHAbI MOTYT BKAHOYATbCA CPeACcTBa M3 aMOPTM3aLUUM U YUCTON NpubbIaN,
npeaHasHayeHHble AJ1A KOMMNEeHCcauum OTpULATE/IbHbIX 3HAYeHUI canbho CYMMAPHOro AEeHEeXKHOro
NMOTOKa Ha OTAeNbHbIX ByayLIMX Warax pacyeTa (Hanpumep, NpU HaAMUYUK BONbLINX NNKBUAALMNOHHBIX
3aTpaT) Uan AN AOCTUMKEHUA HA HUX MPUEMIIEMOro 3HaYeHns GUHAHCOBbLIX NoKasaTenei. BkaoueHne
CpeAcTB B AOMNOJIHUTENbHbIE POHAbI PACCMATPUBAETCA KaK OTTOK.

MPUTOKM OT 3TUX CPEeACTB PacCMaTPMBAIOTCA KaK 4YacTb BHepeanM3auMoHHbIX npuTokos MM (oT
onepaunoHHON AeATeNbHOCTH).

2.7. OUCKOHTMpPOBaHUE AeHEMKHbIX NOTOKOB

OWNCKOHTUpPOBaHMEM [EHEe)KHbIX [MOTOKOB HasblBaeTCA npueBedeHne WX pasHOBPEeMEHHbIX
(OTHOCFIIJJ,MXCFI K pa3HbiM WWaram pacqua) 3HAUYEHUM K UX LUEHHOCTU Ha OI'IpELI,EI'IEHHbIVI MOMEHT BPEMEHMN,
KOTOpHﬁ Ha3blBaeTCA

0
MOMEHTOM HNpMBeIeHMs M OOO3HadaeTcsa dYepes T . MOMEHT MpUBEIEHUS

MOXET He coBnagatb ¢ 6a30BbIM MOMEHTOM <*>. [IMCKOHTUPOBaHWE MNPUMEHAETCA K [AEHEMHbIM
MOTOKaM, BblPaXEHHbIM B TEKYLLMX MU AedIMPOBaHHbIX LIEHaX U B eAMHON BaftoTe.

<*> B PekomeHaaumax npoueaypa AMCKOHTMPOBAHUA NOHUMAETCA B pacLUMPEHHOM CMbICAe, T.e.
KaK npuseaeHue He TONbKO K bosiee paHHemy

0
MOMEHTY BPEMeHM, HO M K 0DoJjiee nozxmHeMy (B ciyudae, eciam t > 0). B
KaueCcTBe MOMEHTa I[pPMBEIOEeHMS YacTOo (HO He Bcerza) BuOupalnT O0asz30BLIM
0
MOMEHT (HauaJlo OTCcueTa BpeMeHHu). B sToM ciydae t = t

0

OCHOBHbIM 3KOHOMMYECKUM HOPMAaTMBOM, MCMO/b3yeMbiM MPU AUCKOHTUPOBAHUMK, ABAAETCA
Hopma anckoHTa (E), Bbiparkaemas B 408X eAUHULLbI UK B NPOLLEHTaX B oA,

[JUCKOHTMPOBaHNE AEHE)KHOro MNOTOKa Ha M-M Llare OCYLIECTBAAETCA NYTEeM YMHOMEHUA ero

3HayeHuna dm Ha KoapPULMEHT AUCKOHTMPOBaHUSA AJIbAAmM, paccumTbiBaemblii No popmye:

AJIBOAM = ————-——-——————— , (2.2)



roe t - MOMEHT OKOHUaHMS m-To mara (B (2.2) E BHpaxeHa B IOOJIX
m
0
eIMHMLE B TOHm, a t - t - B romax).
m

B Tex cnyuasx, korga npomssegeHue E x AENIbTAm (rge E - Hopma AMCKOHTA, BbipasKeHHas B A0AX
eauMHuubl B roa, a AE/IbTAmM - npoAonKMTeNbHOCTb M-TO Wara, Bblpa*keHHas B rogax) npesbiwaet 0,1 -
0,15, BmecTo 3TON PpopMynbl PEKOMEHAYETCA UCMO/b30BaTb bonee TouHyto (cm. MpunoxeHue 6, pasa,.
M6.2), ocobeHHO ecnn 31eMeHTbl MOTOKOB OT WMHBECTUUMOHHOM, onepauMoHHON W (pUHAHCOBOM
OEeATEeNbHOCTM MNO-Pa3HOMY pacnpesesieHbl BHYTPU Liara pacyeTa.

Hopma auckoHTa (E) ABnseTca sk3oreHHO 3a4aBaeMbiM OCHOBHbIM 3KOHOMMYECKMM HOPMATUBOM,
ncnosb3yembim nNpu oueHke adpdekTmBHocTm UMM,

B OTAeNIbHbIX CNy4aAX 3Ha4YeHUe HOPMbl AUCKOHTA MOXKeT BbI6VIpaTbCﬂ Pa3/IN4HbIM ANA Pa3HbIX
LIaroB pacyeta (nepemeHHas HOpMma ANCKOHTa). ITO MOXeT BbITb LEeNecoobpasHo B Cay4anX:

- NePeMEHHOTO0 MO BPEMEHM PUCKA;
- NepemMeHHOM Mo BPeMeHW CTPYKTYPbl KanuTana npu oLeHKe Kommepyeckol adpdektmeHocTv UM,

OnpepenexHve Ko3IpOMUMEHTOB OMCKOHTMPOBAHMA B C/y4ae MNepemMeHHOM HOPMbl AUCKOHTA
n3noxeHo B MNpunoxkeHun 6.

PasnnyatoTca cneayrolme HOPMbl AUCKOHTA: KOMMEpPYECKas, YYaCTHMKa NPOeKTa, coumanbHas U
6loaKeTHan.

Kommepueckas HOpma AMCKOHTA WMCMOAb3YEeTCA MPU OLEHKE KOMMepYecKon 3¢pQPeKTUBHOCTM
NPOEKTa; OHa ONpeaenseTca C Yy4eTOM anbTepPHATUBHOW (T.e. CBA3AHHOM C APYrMMW NPOEKTamM)
3$PEKTUBHOCTM UCMOAb30BaHNA KanuTana.

OcobeHHOCTN YCTaHOB/IEHUS HOPMbl AMCKOHTA, B TOM 4Mcie C yd4eTom ¢GaKTOPOB pUCKa U
HeonpeAeneHHOCTH, N3noxKeHbl B pa3g,. 10, 11 n MpunoxkeHum 1.

Hopma AMCKOHTa y4acTHMKa NpoeKTa oTparkaeT 3QPEeKTUBHOCTb y4acTUA B NPOEKTe npesnpuaTuii
(MM MHBIX y4acTHMKOB). OHa BbIBUPAETCA CaMUMM y4acTHUKAMU. MpY OTCYTCTBUM YETKUX NPpesnoUTeHUI
B KQYeCTBe Hee MOXHO MCNO/Ib30BaTb KOMMEPYECKYH HOPMY AUCKOHTA.

CoumanbHas (obuiecTBeHHasi) HOpMa [AWCKOHTA WCMO/b3yeTca NpW  pacyeTax MNoKasaTtenew
obwectBeHHOW 3GGEKTUBHOCTM U XapaKTepusyeT MWHUMAJbHble TpeboBaHMsA obuwectBa K
obuiecTBeHHON 3ddEKTMBHOCTM MpoeKkToB. OHa cyMTaeTcd HaUMOHaNAbHbIM MapameTpPoM W AOMKHA
yCTaHaBAMBATLCA LEHTPaIM30BaHHO OpraHaMu ynpas/iieHna HapoAHbIM X03AUCTBOM Poccum B yBA3Ke C
NPOrHo3amm 3KOHOMMYECKOrO U COLMaNbHOMO Pa3BUTUA CTPaHbI.

BpemeHHO, A0 LEeHTPaIM30BaHHOIO YCTaHOBIEHUA COLMaNbHON HOPMbI AMCKOHTa B KayecTse Hee
MOMKET BbICTyNaTb KOMMepPYEeCKasa HOPMa ANCKOHTA, UCNOAb3yeman A1 OLEHKU 3PEeKTUBHOCTU NPOeKTa
B LLe/IOM.

B pacyeTax perMOHaanon Bd)dDEKTVIBHOCTM coumanbHana HOpMa ANCKOHTa MOXET
KOPPEKTUPOBATLCA OpraHamu ynpasiaeHUA HapO4HbIM X03ANCTBOM PEernoHa.

BtogkeTHaA HOpMa [OMCKOHTA MCMOAb3yeTCcA NpW  pacyeTax MoKasaTenen OOAXKETHOM
30 DEKTUBHOCTU U OTParKaeT anbTePHATUBHYIO CTOMMOCTb BtoasKeTHbIX cpeacTB. OHA ycTaHaB/AMBaEeTCS
opraHamu (degepanbHbIMU WAM PErMOHANbHBIMK), MO 3a[43HMI0 KOTOPbIX OLEeHMBaeTca OloayKeTHas
adpdeKkTmBHOCTL UIM.



2.8. NokasaTtenu apdektneHoctTn UM

B KayecTBe OCHOBHbIX MNOKasaTesei, WMCMNOAb3yemblXx ANA pacyeToB 3dpekTmBHocTn WM,
peKkoMeHaytoTCA:

- YUCTbIN goxon;
- YUCTbIN AMCKOHTUPOBAHHbIN A0X04;
- BHYTPEHHAA HOpPMa A0XOA4HOCTY;

- NOTPebHOCTb B AONOHUTENBbHOM PUHAHCUPOBAHMM (Apyrue Ha3BaHMA - MD, CTOMMOCTb NPOEKT],
Kanutan pucka);

- UIHAEKCbI JOXOHOCTM 3aTPaT M MHBECTULMIA;
- CPOK OKyMaemocTy;

- rpynna nokasaTtesie, XapaKkTepusylmx ¢GUHAHCOBOE COCTOAHWE NPEeANnPUATMA - Yy4YacTHUKA
npoekKTa.

Ycnosua ¢GUHAHCOBOM peanusyemocT W MoKasaTenn 3PPeKTUBHOCTM PACCYMTLIBAIOTCA Ha
OCHOBaHWUW [AEHEXKHOro NoToka ®m, KOHKPETHble COCTaBAAIOLIME KOTOPOro 3aBUCAT OT OLLEeHMBAEMOTO
BMAA 3PPEKTUBHOCTM M ONMCbIBAtOTCA B pasa,. 4.8.

Ha Pa3HbIX CTagMAX pacy4eToB B COOTBETCTBMU C UX Lenamum u CI'IeLI,Md)MKOﬁ no (I)MHaHCOBbIe
NMOKa3saTeanm n ycnosumA d)VIHaHCOBOﬁ peannsyemoctu UM oueHmsatoTca B TEKYWHUX UAN NPOTrHO3HbIX
ueHax. OcTanbHble NOKasaTenu onpenenAarTca B TEKYLWUX NN ,CI,Ed)I'IMpOBaHHbIX LeHax.

Yuctbim goxodom (apyrve HassaHusa - Y[, Net Value, NV) HasbiBaeTcs HaKOMAEHHbIN 3pPeKT
(canbao AeHerKHOro NOTOKa) 3a PacYeTHbIM NepUoA;:

4o = SUM om, (2.3)
m

roe CyMmMnMpoBaHMeE PacnpoCTpaHAETCA Ha BCe Warn pacy4eTHoOro nepuoga.

BarkHelwmnm nokasatenem 3pPeKTMBHOCTM NPOEKTA ABAAETCA YUCTbIA ANCKOHTUPOBAHHbIN A0X0A4,
(apyrve HasBanua - Y4[4, wHTerpanbHbiii 3ddekt, Net Present Value, NPV) - HakonieHHbIl
OVNCKOHTUPOBaHHbIM 3ddeKT 3a pacyeTHbIn nepuog. Y44 paccuntbiBaeTcs no dopmyne:

U@ = SUM om AJILOAm (E) . (2.4)
m

Y4 v YO xapaKTepusytoT NpeBbilleHNEe CYMMAPHbIX AEHEXKHbIX NOCTYNEHWUIA Hag, CyMMapHbIMU
3aTpataMu ANS SAaHHOTO NPOEKTa COOTBETCTBEHHO 6€3 yyeTa M C y4eTOM HepaBHOLLEHHOCTM 3ddeKToB (a
TaK¥Ke 3aTpaT, Pe3yNbTaToB), OTHOCALLMXCA K Pa3IMYHbIM MOMEHTaM BPEMEHMU.

PasHoctb Y/, - Y44 HepeaKO HA3bIBAOT ANCKOHTOM MpPOEKTa.

Ona npusHaHMA npoekTa 3GGEKTUBHBLIM C TOYKM 3peHua MHBecTopa Heobxoaumo, 4Tobbl Y[
npoeKkTa 6bin NONOXKUTENbHBIM; MPU CPAaBHEHWUM aNbTePHATMBHbLIX MPOEKTOB MpeaAnoYTeHne AONKHO
0TAaBaTbCA NPOEKTY € 60bLMM 3HaYeHem Y4 (Npy BbINOAHEHUW YCNOBMA €ro NOOKUTENBHOCTH).

BHyTpeHHAA HOpma JAoxoAHOCTU (apyrve HasaHua - BH/, BHYTPEHHAS HOpMa [WMCKOHTa,
BHYTpPEHHsA HopMa peHTabenbHocTH, Internal Rate of Return, IRR). B Hanbonee pacnpocTpaHeHHOM
cnyyae UM, HaunHaowmxca ¢ (MHBECTULMOHHBIX) 3aTPaT U UMEIOLLUX NONOKUTENbHbIW Y/, BHYTpEHHEN



HOPMOW J0XOAHOCTM Ha3blBAETCA MNOJI0XKUTENbHOE YMcio EB, ecnu:
- Npy Hopme gUcKoHTa E = EB UMCTbIN AUCKOHTUPOBAHHbIN f0X04 NpoeKTa obpauaerca B 0,
- 3TO YNCNO EANHCTBEHHOE.

B 6onee obwem cnyyae BHYTPEHHEN HOPMOWM AOXOAHOCTM HA3blBAETCA TAKOE MOJIOKUTENbHOE
yuncno EB, 4To Npm Hopme AMCKOHTA E = EB UMCTbIM AMCKOHTUPOBAHHbIM A0X0A4 NpoekTa obpawaetcs B O,
npu Bcex 6oablUNX 3HAYeHMAX E - oTpuLaTeneH, Nnpm BCex MeHbLUNX 3HaYeHusx E - nonoxkuteneH. Ecam He
BbIMOJIHEHO XOTA H6bl 0AHO U3 3TUX YCI0BUIA, cuMTaeTca, yTo BH/ He cyuiecTyerT.

Ons oueHkn apdektuBHoctn UM 3HayeHne BHA HeobxoanMmo conocTaBasATb C HOPMOM AUCKOHTa E.
MNHBECTULMOHHbIE NPOEKTLI, ¥ KoTopbix BHA, > E, umetoT nonoxutenbHbit Y40 1 nostomy adpdeKTUBHBI.
MpoekTbl, y KoTopbix BHA, < E, umetoT oTpuuatenbHbin Y44 1 notomy HeappeKTUBHbI.

BHA, moxeT 6biTb UCNONb30BaHa TaKKe:

- ON1A SKOHOMMUYECKOM OLLEHKM MPOEKTHbIX PELIEHNIN, ec/IN U3BECTHbI NpUemsieMble 3HadeHnsa BH/,
(3aBUcALLME OT 061aCTM NPUMEHEHMA) Y MPOEKTOB AaHHOTO TUMa;

- ANA OLUEHKM cTeneHn yctoinumsoctu UM no pasHoctn BHA, - E (cm. pasa. 10);

- 017 YCTAaHOBNAEHUA YYACTHUKAMKM NPOEKTa HOPMbl ANCKOHTA E NO AaHHbIM O BHYTpeHHEVI HOpMme
AOXOAHOCTU a/IbTEPHATUBHDbIX HanpaBneHMﬁ B/IOXKEHUSA UMM COBCTBEHHbIX cpeacrts.

Ana oueHkn sdpdektnBHocTM WM 3a nepsble k WwaroB pacyeTHOro nepuoga pekomMeHayeTcs
MCMNOAb30BaTb CAeayloLLMe NoKasaTenn:

- TEKYLLMIM YNCTbIN AoX04 (HaKoneHHoe canbao):

k
UIl(k) = SUM &m;
m=0

- TeKYLMIN YNCTbIA AMCKOHTUPOBAHHbIN A0X0A4 (HakonieHHoe AMCKOHTUPOBAHHOE Canbao):

k
yaono(k) = SUM &ém AJIB®Am (E) ;
m=0

- TEKYLLYIO BHYTPEHHIO HOpMYy AoxoaHocTu (Tekywaa BH/), onpeaensemas Kak Takoe 4uMcino
BHA(k), uTo npu Hopme amuckoHTa E = BHA(k) Beanumna Y4A0(k) obpawaertca B 0, npu Bcex 60abLIMX
3HauyeHuAx E - oTpuuaTenbHa, NPU BCEX MEHbLIMX 3HayeHusax E - nonosxkutenbHa. [na oTAeNbHbIX
NPOEKTOB U 3HayeHul k Tekywaa BH/ MOKeT He cylLecTBoBaTh.

Cpokom oKynaemoctu ("npocTbim" cpokom oKynaemoct, payback period) HasbiBaeTcs
NPOAO/IKMUTENbHOCTb NEPUOAa OT HauaIbHOrO MOMEHTA A0 MOMEHTA OKYNaemMoCT1. HauyabHbI MOMEHT
YKa3blBaeTCcA B 3af4aHMM Ha MPOEKTUpOoBaHMe (06bIYHO 3TO Ha4Yano HyYNEBOro LWara MAW Hayano
onepaLMoHHON AeaTenbHOCTM). MOMEHTOM OKyNaemMoCTM Ha3blBaeTcA TOT Haubosee paHHUIA MOMEHT
BPEMEHM B pacYyeTHOM Mepuode, MocC/Ae KOTOPOro TEeKyWMid 4yucTbii aoxom YA(k) craHosuTcA ¥ B
JanbHellemM 0CTaeTca HeoTPULLATEIbHbIM.

an oLeHKe 3¢¢EKTVIBHOCTVI CPOK OKynaemocCTu, KakK npaBwu/O, BbICTYNaeT TOJZIbKO B Ka4decTBe
orpaHun4yeHuA.

CpOKOM OKYynaemMocCTu C y4eToM OUCKOHTUPOBaHUA Ha3biBae€TCA NPOAONKNUTENIbBHOCTb Nepmnoga ot
Ha4Ya/ibHOro MOMEHTa A0 "MOMeHTa OKynaemocCtm C Yy4yeTom lCl,l/ICKOHTl/‘IpOBaHW/'I". MomeHTOM



OKYMaemoCTU C y4eTOM AMCKOHTUMPOBaHWA Ha3blBaeTcA TOT Hambosiee paHHUA MOMEHT BpPeMeHu B
pacyeTHOM nepuoae, Nocse KOTOPOro TeKYLUIA YUCTbIA AUCKOHTUPOBAHHbIV goxoa Y4/4(k) ctraHoBuTCA M
B Ja/ibHellueM OCTaeTCA HeoTpuLLaTeNbHbIM.

MoTpebHocTb B gononHuUTeNbHOM dUHaHcMpoBaHuu (MP) - makcumanbHoe 3HayeHMe abcontoTHOM
BE/IMYMHbI OTPULATENIbBHOTO HAKOM/IEHHOIO CaNbA0 OT UHBECTULMOHHOM U ONepaLMoOHHON AeATeNbHOCTH
(cm. Huxke). BennunHa MO noKasbiBaeT MUHUMAbHbLIM 06bEM BHelHero pUHaAHCUMPOBAHUA MPOEKT],
HeobxoamMmbii ans obecrieyeHna ero ¢uUHAHCOBOM peanmnsyemocTun. lNostomy [P HasbiBalOT elle
KanuTtasom pucka. Cnegyer umeTb B BUAY, YTO peasbHbii 06bem noTpebHoro ¢puHaHCMpoBaHMA He
06na3aH coBnaaatb ¢ MNP u, Kak NpaBMIO, NPEBbLILIAET €ro 3a CYeT HEOHXOAUMOCTN 0B6CAYKMBAHNA 40T
(cm. npumep B MpunoxkeHum 10).

MoTpebHOCTb B AONONHUTENBHOM PUHAHCUMPOBAHMUM C Yy4EeTOM AWUCKOHTa (AMND) - makcumanbHoe
3HayeHMe abCoNOTHON BEAUYMHBI OTPULLATE/IBHOFO HAKOMAEHHOTO AMCKOHTUMPOBAHHOIO Canbho OT
WHBECTULMOHHOM U oOMnepauMoHHOM aeATenbHocTM (cM. HuKe). BenmumHa [ANP  nokasbiBaeT
MWHUMa/IbHBIA OUCKOHTUPOBAHHbIN 06bem BHelwHero GUHAHCMPOBAHUA NPOEKTa, HEOBXOAMMbIN Ans
obecneyeHnn ero UHAHCOBOWN peannsyemocTu.

NHAeKCbl AOXOAHOCTU XapaKTepm3ytoT (OTHOCUTEIbHYIO) "0TAauy NpoeKTa" Ha BAIOXKEHHbIE B HErO
cpeactBa. OHM MOTYT PACcCUNUTLIBATLCA KaK AR AUCKOHTUPOBAHHbBIX, TaK U A1A HeAMCKOHTUPOBAHHBbIX
[AEHEXKHbIX MOTOKOB. Mpy oueHKe 3pPEeKTUBHOCTM YACTO UCMONb3YIOTCA:

- MHAeKc [A0XOAHOCTU 3aTpaT - OTHOLUEHME CYMMbl [AeHEMKHbIX MPUTOKOB (HaKOMAEHHbIX
NOCTYNNEHWUI) K CyMMeE [IEHEXHbIX OTTOKOB (HaKONAEHHbIM NaaTexam).

- NHpeKc A0XOAHOCTM AUCKOHTMPOBAHHbLIX 3aTpaT - OTHOLWEHME CYMMbl AMCKOHTUPOBAHHbIX
OEHENKHbIX MPUTOKOB K CYyMMe ANCKOHTUPOBAHHbIX AEHEMKHbIX OTTOKOB.

- UHaeKc poxoaHOCTM MHBecTMUMiA (M) - OTHOWEHME CYMMbl 31eMEHTOB AEHEXHOro NOTOKa OT
onepaLnoHHON AeATeNbHOCTU K abCOMOTHON BeNNYMHE CYMMbl 3/1EMEHTOB AEHEXHOro MOoToKa OT
WMHBECTULMOHHOMN AeaTenbHOCTM. OH paBeH yBeIMYEeHHOMY Ha eANHULLY OTHOLLEHWIo Y/l K HakonaeHHoMY
06bemy NHBECTULMIA;

- WHpeKkc p[oXo4HOCTM AWCKOHTMPOBAHHbLIX MHBecTMumiA  (MAO) - OTHOLWEHWEe CyMMbl
OVNCKOHTUPOBAHHbIX 31€MEHTOB AEHEXHOro MOTOKa OT OMEepauMoHHOW AEeATeNbHOCTUM K abCcontoTHOM
BE/IMYNHE AUCKOHTUPOBAHHOM CYyMMbl 31€MEHTOB [EHEXHOro MoTOKa OT MHBECTULMOHHOM
peatenbHoctn. WAL pasBeH yBeAMYEHHOMY Ha eguHuuy oTHoweHuto YA K HakonneHHomy
ONCKOHTMPOBaHHOMY 06beMy MHBECTULMIA.

Mpu pacuete U4 n AL moryT yumTbiBaTbCA MO0 BCE KAaNWUTA/IOBNOXKEHUSA 33 pacyeTHbI nepuoga,
BK/IlOYAs BNOXKEHMA B 3amelleHue BblObIBAIOLWMX OCHOBHbIX $OHAOB, MO0 TONBbKO NepBOHaYasIbHble
KanuTaNoBOMKEHUSA, OCYLLECTBAAEMble A0 BBOAA NPeanpuaTMA B IKCMJyaTaumio (COOTBETCTBYOLME
nokasaTtenu 6yayT, KOHEYHO, UMETb PA3/IMYHbIE 3HAUYEHUS).

NHAeKCbl LOXOAHOCTM 3aTPAT U MHBECTULMIA NPEBBILWAIOT 1, eCAM M TOIbKO ecin ANA 3TOro NOTOKa
Y/ nonoxuteneH.

NHAeKcbl AOXO4HOCTU AUCKOHTUPOBAHHDLIX 3aTpaT M MHBECTULMIA NpPeBbIWatoT 1, ecin U TobKo
ecnun ana sToro notoka Y44 nonoxureneH.

Mpumep 2.1. PaccmoTpUM NPOEKT, AEHEXKHbIE MOTOKM KOTOPOro UMEIoT BUZ, MPUBEAEHHbIV B Tab.
2.1 (HurKe, B M. 5.3, Mbl MOKaXKeM, Kak OHM NoJiyyeHbl). Byaem cuntaTb, YTO NPOAO/IKUTENBHOCTL LIAra
pacyeTa paBHa ogHomy rogy. NpeanonaraeTcs, YTo NPUTOKM 3aHOCATCA B TabMLy CO 3HaKOM "+", @ OTTOKM
- CO 3HaKoMm "-"; BCe MPUTOKM M OTTOKM Ha KaXKAOM LLare CYMTaloTCA OTHOCALLMMMUCA K KOHLLY 3TOrO Luara,
M TOUYKOM NpMBeAeHNA ABNACTCA KOHeL, HyAeBOoro wWara. a8 ynpoLueHna npumepa pacyeTbl NpoM3BoaaTCA

B TEKYLLMX LeHax (6e3 yueTta nHbAaumnn). NokasaTtenn adpGeKTMBHOCTU 3aBUCAT OT BUAA HANOTOBbIX JbIOT.



B faHHOM Npumepe NpUmMem, YTO HaIOroBble AbroTbl OTCYTCTBYHOT. Hopmy ayckoHTa npumem E = 10%.
Tabnnua 2.1

JEHEXHBIE NOTOKWU (B YCNOBHbIX EAUHULAX)



Home MNokasaTtenb Homep Ha war pacyeta (m)
p
CTPOK
7
0 1 2 3 4 5 6 7 8
1 |/[leHeXHbI NOTOK 0 21,60 49,33 49,66 34,39 80,70 81,15 66,00 0
OT ONepaLMoOHHOM
LeATeNbHOCTH
®o(m)
MNHBeCTULMOHHaA
OeATeNnbHOCTb
2 | MNpuTtoKK 0 0 0 0 0 0 0 0 +10
3  |OTTOKM -100 -70 0 0 -60 0 0 0 -90
4 | Canbgo ®un(m) -100 -70 0 0 -60 0 0 0 -80
5 |Canbpo -100 -48,40 49,33 49,66 -25,61 80,70 81,15 66,00 -80
CyMMapHoro
notoka ®(m) =
du(m) + do(m)
6 |Canbpo -100 -148,40 -99,08 -49,42 -75,03 5,67 86,82 152,81 72,81
HaKOMNJIEHHOro
NMoTOKa
7 |Koadouument 1 0,91 0,83 0,75 0,68 0,62 0,56 0,51 0,47
OVCKOHTMPOBaHMA
8 | OuncKoHTupoBaHHO | -100 -44,00 40,77 37,31 -17,49 50,11 45,81 33,87 -37,32
e canbao

CYMMapHoro




notoka (cTp. 5 x
cTp. 7)

[VNCKOHTMPOBAHH
ble MHBECTULMM
(cTp. 4 x cTp. 7)

-100

-63,64

-40,98

-37,32




YucTbih goxog, (Y4) ykasaH B nocnegHem ctonbue (m = 8) cTpoku 6 Tabauubl: YA = 72,81.
M3 ToM e CTPOKKN BUAHO, YTO NoTpebHOCTb B puHaHcupoBaHuu (Md) pasHa 148,40 (Ha ware m = 1).

MOMEHT OKYyNaeMoCTM NPOEKTa TaKKe onpeaensaeTca Ha OCHOBaHMM AaHHbIX B CTPOKe 6 Tabanupl.
M3 Hee BUAHO, YTO OH JIEKUT BHYTPM Wara m =5, TaK KaK B KOHUe Wwara ¢ m = 4 canbf0o HaKONAEHHOro
noTokKa S4 < 0, a aHaNorn4yHoe canbao B KOHUe waracm =5, S5 >=0. [1nA yTOYHEHNA NONOXKEHUA MOMEHTA
OKynaemocTu 06blYHO NPUHMMAETCA, YTO B Npeaenax OAHOro wara (B AaHHOM ciyyae lara ¢ m = 5)
CaNbA0 HAKOM/JIEHHOro NOTOKa MeHAeTcA IMHenHo. Toraa "pacctoAaHuMe" X OT Ha4vana wara A0 MOMEHTa
OKyMnaemMocCTU (BbipayKeHHOe B NPOAO/IKMTE/IbHOCTM LLiara pacyeTa) onpeaenserca no popmyne:

1S4 | [-75,03] 75,03
X = ——-——-—-—- = - = ——--————————- = 0,93 mara
|s4] + S5 |-75,03| + 5,67 75,03 + 5,67

pacyeTa (B AaHHOM c/yyae - roga). B atoit popmyne |S| - abcontoTHan BeAnUMHA 3HaUYEHUA S.

CpOK OKYMmaemoCTW, OTCYMTAHHbIMA OT Hayasa Hy/IeBOro Lara, coctasnseT 5,93 roga, ecnm xe
OTCYMTLIBATb €r0 OT Hayana onepaLMOHHOMN AeATeIbHOCTU (KOHeL, HY/IeBOTO Lara), OH OKa*KeTcs paBHbIM
4,93 ropa.

Onpepennum YA npoeKta npu Hopme AnCKoHTa E = 10%, npusoas

0
IIOTOK K mary 0 (t = 0). IVCKOHTUP YW MHOXMUTEJIb u

AMCKOHTUPOBAHHOE Ca/ib0 CYMMapPHOro NOTOKa npuBedeHbl B CTp. 7 1 8 Tabn. 2.1, a cymma 3HauyeHui
cTp. 8 pasHa Y44 = 9,04 eanHuMLbl. Taknm 06pasom, NPOEKT, NPUBEAEHHbIN B Nnpumepe, 3bdeKTUBEH.

BHA onpepensetcs, ucxoga u3 ctp. 5, nogdbopom 3HaYeHMA HOPMbl AWCKOHTA. B pesynbraTte
nonyumm BH/ = 11,92%. 3710 ewe pa3 noarsepxaaeT apPeKTMBHOCTb NPOEKTA, Tak Kak BHA, > E.

Ona onpegeneHmna MO Hagem cymmMmy AUCKOHTUPOBAHHbIX MHBECTUUMIA K. [1na BCeX MHBECTULMI
(He TonbKO NepBoHayanbHbix) K paBHa abcoMOTHON BEAMYMHE CYMMbl 3/1IEMEHTOB CTPOKKM 9, T.e. K =
241,94. Torpa g0 =1+4400/K=1+9,04 /241,94 =1,037. Tak kak 444 >0, naa > 1.

NHOEeKc [OXOAHOCTUM AMCKOHTMPOBAHHbIX 3aTpaT, BbIMMCAEHME KOTOPOro TpebyeT 3HaHuA
NocTynneHui u nnatexen, byget onpegeneH 8 n. 5.3.

3ameTMM B 3aK/atOYEHME, YTO Npu pacyeTe 3GPEeKTUBHOCTU KOHKPETHOrO NpPOeKTa C TeMWU Ke
OEHEXKHbIMU NOTOKaMM, YTO B NPUBELEHHOM MPUMEPE, PE3YNbTaT MHOTAA MOXKET OKA3aTbCA MHbIM M3-3a
pasnnuunii B pacnpeneneHmnax MHBECTULMOHHDBIX U ONepaLMOHHbIX MOTOKOB BHYTPM LWaros pacyeTa. 06
3TOM CcM. pa3g. 9.5 MpunoxkeHuma 9.

3. BXOOAHAA UHO®OPMAUMNA
N NPEOBAPUTE/IbHbBIE PACYETHI

3.1. Obwme nonoxKeHuns

O6bem ncxoaHoW MHPOPMALMM 3aBUCUT OT CTaaNM NPOEKTUPOBAHUA, HA KOTOPOI NPOU3BOAMUTCA
oLeHKa 3pPeKTUBHOCTH.

Ha Bcex cTagmax ncxogHole ceefeHnA A0MKHbI BKAOYATb:
- LLle1b NPOEKTa,

- XapaKtep npous3BoacTsa, obuwue ceeaeHMUA O NPUMEHAEMON TEXHONOMMKU, BUA, NPOU3BOAMMON



npoaykumum (pabor, ycnyr);
- YCI0BUA Havyana v 3aBeplueHna peannsaumnmn NpPoeKkTa, NPoA0IKUTENbHOCTb PAaCcHeTHOro Nepmoaa;
- cBeAeHNsA 06 SKOHOMMNYECKOM OKPYKEHUMU.
Ha cTagnu MHBECTULMOHHOIO NPeaNoKeHMA CBEAEHNA O NPOEKTE A0KHbI BKNOYATb:
- NPOAOMKUTENBHOCTb CTPOUTE/NLCTBA;
- 06 bEM KanUTaNIOBOKEHNN;
- BbIPYYKY NO roiam peannsauumn npoekTa;
- NPOU3BOACTBEHHbIE U3AEPKKM MO rogam peasiM3aumm NpoeKTa.
Bce gaHHble MOTYT NPUBOANTBLCA B TEKYLLMX LeHaX M ONpeaensaTbCA SKCNEepPTHO UK MO aHaoram.

Ha ctagnn obocHOBaHUA MHBeCTUUMI, npeglecTtsyouwero T20, cBeAeHMA O NPOEKTe AO0JXKHbI
BKAtOYaTh (C NpuBeaeHMem 060CHOBbLIBAIOLLNX pPacyeToBs):

- 0bbem MHBECTUUMIA C pacnpegeneHnemM No BPEMEHM M NO TexHosorMyeckol ctpyktype (CMP,
obopygoBaHue U T.N.);

- CBeAeHWA O BblpyyKe OT peanu3auumn NpPoAyKUMW C pacnpepeneHnem Mo BpemMeHu, Buaam
NPOAYKLMM N PbIHKaM cObITa (BHYTPEHHWUI 1 3apybeskHbIi);

- CBEeHUA 0 MPOM3BOACTBEHHbIX U3AEPMKKaX C pacnpeneeHMeM No BpEMEHU 1 BUAAM 3aTpar.

Ha ctaguu T30 (nnm 060CcHOBaHMA MHBECTULLMIA, HEMOCPEACTBEHHO NPeLLIECTBYHOLLEro pa3paboTke
pabounx uepTerkei) AomKHa bbiTb NpeacTaBneHa B NOJAHOM obbeme BcA McxogHaa MHbopmaLMs,
NPMBOAMMASA HUKE.

B HacToslem pasgene He oOTparkeHa MHOOpMaLMA, CBA3aHHAA C MCMNO/b30BAaHMEM apeHAbl
(nM3KHra) npm peanvsaummn NPoeEKTa; COOTBETCTBYIOWME PEKOMEHAALMM AatoTCA B MpUoKeHUu 4.

3.2. CBeeHUA O NPOEKTE U ero y4acTHUKax

1. Obwme cBeAeHMA O NPOEKTE AONKHbI BKAOYATb:
- XapaKTep NPOeKTMPYeMOro NpoM3BOACTBA, COCTAB NPOM3BOAMMON NPOAYKLMM (paboT, ycayr);
- CBeAEHMA O pa3MeLL,eHNM NPOU3BOACTBA;

- nHbopmaumio 06 0COBEHHOCTAX TEXHO/IOMMUYECKMX MPOLECCOB, O XapaKTepe noTpebasembix
pecypcos, cMcTeme peannsaunmn NPousBoAMMON NPOAYKLMN.

2. MNpn oueHKke 3PpEKTUBHOCTM WMHBECTULMI A/1A OTAE/NbHbIX €ro y4acTHMKOB Heobxoguma
AononHuUTeNbHasA MHGOPMALLMA O COCTaBe U GPYHKLUMAX 3TUX YY4ACTHUKOB. [LN15 Y4aCTHUKOB, BbIMOHAOLLNX
B NPOEKTe OAHOBPEMEHHO HECKOJIbKO  Pa3HOPOAHbIX OYyHKUMIK  (Hanpumep, WHBECTOPOB,
NPesoCTaBNAIOWMX 3aeMHble CPeAcTBa UM MPUOBPETAoWMX MPOU3BOAMMYIO MPOAYKLMIO), LOKHbI
6bITb ONMCaHbl BCe 3T QYHKUUMN.

3. Mo Tem Y4aCTHUKaM, KOTOpble Ha ,CI,aHHOﬁ CTaann pacyeToB yXe onpeneneHsobl, HeOGXO,D,VIMa
VIHd)OpmaLI,VIFI 06 unx npon3soAacTBeHHOM MOoTeHLUMane n d)VIHaHCOBOM COCTOAHUMN.

Mpoun3BOACTBEHHbIN NOTEHUMAN NPeanpPUATUA OnpeaenaeTcs BeJNYMHOW ero npov3BoACTBEHHOM



MOLLHOCTM (KeNaTenbHo B HaTypa/ibHOM BblpPaXKEHUW MO BUAAM MPOAYKLMM), COCTaBOM M M3HOCOM
OCHOBHOTO TEXHO/IOMMYECKOro 060pyA0BaHUA, 34aHNUIA U COOPYIKEHUIN, HAANUMEM U NPOPECCUOHANbHO -
KBa/IMOUKALMOHHOW CTPYKTYpOlM NepcoHana, Ha/lMuyMeM HemMaTepuasbHbIX aKTMBOB (MaTeHToB,
JNINLEH3NI, HOY - Xay).

®PUHaHCOBOE COCTOSIHME MNPEeAnpPUATUA OTpPaXKaeTca B ero OyXranTepcKoM W CTaTUCTUYECKOW
OTYETHOCTU U XapaKTepu3yeTca CUCTEMOW NOKa3aTenen, Npusoanmoit B MpunoxeHnn 5. 3Tm nokasartenm
aHaNM3MPYIOTCA  APYTUMKM  NPeanpuaTUAMKM -  y4acTHUMKAMM NPOeKTa (KpeauTywolwme 6OaHKW,
JIM3MHIOZaTe M U OpraHbl rocy4apCTBEHHOTO YNPaBAeHUs) MPU NPUHATUKN peLlleHus 06 y4acTuMmM B NpoekTe
unn  GUHAHCOBOWM nMopAepKKe JaHHoro npegnpuAatva. [lpu  oueHKe ¢GMHAHCOBOFO COCTOAHMA
nNpeanpuUATMA YYUTbIBAETCA TaKKe ero KpeguTHaa NCTopUA.

Ecnv npoeKT npeanonaraeT co3aaHne HOBOro IOPMAMYECKOro MLaA - aKUMOHEPHOro NpeanpuaTuA,
HeobxoaMma npedBaputenbHaa MHPOPMALMA O ero aKkuMoHepax M pasmMepe Hameyaemoro
aKLMOHEepPHOro KanuTana.

[pyrve y4yacTHUKM NPOEKTa ONpPeaenatoTca TO/bKO CBOMMMU GYHKLMAMM NPU peanmsaLmmn NpoeKTa
(Hanpumep, KpeauTylOLWMIA BaHK, apeHa04aTeNlb TOro UAN MHOTO MMYLLLECTBA).

4. B cBA3M C TEM, YTO 3aTpaTbl U pPe3yNbTaTbl yHaCTHMKOB 3aBUCAT OT XapaKTepa B3aMMOOTHOLIEH U
mexay HUmK, nHbopmauma 06 ydyacTHMKax AO/IKHA BKAOYATb M OMMCAHME OCHOBHbIX 3/1€MEHTOB
OpPraHM3aLMOHHO - SKOHOMMUYECKOrOo MexaHM3Ma peanusaumnn npoekTta (cm. MNpunoskeHue 2).

3.3. DKOHOMUYECKOE OKpPYXKEHME NPOEKTA

CBegeHMA 06 SKOHOMMUYECKOM OKPYKEHUWN NPOEKTa AO0/IKHbI BKAOYaTb:

- MPOTHO3HYIO OLEHKY 06LLero nHAeKca MHGAALUUMU M NPOTrHO3 abCoNOTHOMO UM OTHOCUTE/IbHOTO
(No oTHOWeEHMIO K 0bLLEeMY MHAEKCY MHOAALMN) M3MEHEHMA LLEH Ha OTAeNbHble NPOAYKTbI (ycayru) u
pecypcbl Ha BECb Nepunoa peanmsaummn NPoekKTa;

- MNPOrHO3 M3MEeHeHWA O06MEeHHOro Kypca BaflOTbl MAM MHAEKCA BHYTPeHHel uHbAAuUK
WMHOCTPAHHOM BaNtOTbl HA BECb Mepuosa peanusaumu nNpoekTa (No AaHHOMY M Npeablaywemy nyHKTam
KenaTeslbHO COCTaB/IeHNE Pa3NINYHbIX CLieHapueB NPorHo3a);

- CBegeHnAa o cucteme HanoroobnoKeHus.

OnpepeneHne MPOrHo3HbIX LeH 06blYHO MPOM3BOAMTCA MOCAEeA0BaTeNbHO MO LWaram pacyeta
MCXOAA M3 TEMMOB POCTa LIEH Ha KaXAoMm wware. B oTAenbHbIX Cayyanax AMHAMMKA MPOTrHO3HbIX LEH
3aZ1aeTCA UCXO4A U3 HEOBXOAMMOCTU CONMMKEHUS CTPYKTYPbI 3TUX LLEH CO CTPYKTYPON MUPOBBIX LiEH.

MpumepHasa dopma npeacrasaeHmsa nHbopmaumm 06 MHbAAUMK aaeTca B Taba. MN3.1 (MpunoxeHue
3).

MCTOYHMKOM yKasaHHOW MHOGOPMaUMKM ABAAKOTCA MEPCMNEeKTUBHbIE MAaHbl U MPOrHO3bl OPraHoOB
rocyfapCTBEHHOro ynpasnieHusa B 061aCTM 3KOHOMMUYECKON NOIUTUKMU U GUHAHCOB, aHAIM3 TEeHAEHLMN
M3MeHEeHWs LieH W Ba/IlOTHOTO Kypca, aHanM3 CTPYKTYpPbI LLeH Ha NPOAYKTbI (ycnyru) u pecypcbl B Poccum u
B MMpe.

NHpopmaums o cucTteme HanorooboXeHNa OOMKHA BKAOUYATh Npexae BCero BO3MOXKHO bonee
NOJIHbIN NepeyeHb Hanoros, cb60OpPOB, aKUM30B, MOWAMH W WMHbIX aHaNOMMYHbIX NaaTexkei (manee -
Hanoros). Ocoboe BHMMaHME [O/MKHO ObITb yAeNeHO Hasoram, peryampyembiM perMoHanbHbIM
3aKoHOAaTeNbCTBOM (Hanoru cybbektoB desepaumm U mecTHble Hanoru). Mo Kaxaomy Buay Hanoros
HeobxoAMMO NPUBECTU CleayloLlmne CBeAeHNA:

- 6ase HaNoroob10KeHus;



- CTaBKe Ha/ora,
- Nepnoan4HOCTHM BbINAAT Ha10ra (CpOI-(M yl'II'IaTbI),'

- 0 broTax No Hanory (B YacTW, OTHOCALLENCS K NPeanpuATUAM - y4aCTHUKaM NpoekKTa). B cnayyae,
€C/IN COCTaB U pa3mepbl IbFOT YCTaHOBAEHbI denepasibHbIM 3aKOHOAATENbCTBOM, AOCTAaTOUMHO YyKa3aTb
[OKYMEHT, B COOTBETCTBUM C KOTOPbIM OHUM onpeaenatoTcs. JIbrotbl, BBeAeHHble cybbekTamm Peaepaumm
M MECTHOM afiIMUHUCTPALMEN, ONUCLIBAOTCA NMOJHOCTbIO;

- pacnpeaeneHnm HaaoroBbIX NAaTeXen mexay 6roaKeTaMmmn pasiMYyHOro YPOBHS.

YKasaHHaa nHpopmauma NpMBOAUTCA PasaesibHO No rpynmnam HaloroB, NaaTeXKm No KOTopbIM No-
pasHoMy oTpakatoTca B banaHce npegnpuatua (cm. NMpunoxexue 8).

B cnydae ecnm cBeeHMA O KOHKPETHOM Hasiore yCTaHOBAEHbI d)ep,epaanblm 3aKOHOOATENbCTBOM,
AOCTAaTOYHO YKa3aTb COOTBETCTBVIOLLI,MVI AOKYMeHT. B cny4dae, ecnm gna COOTBETCTBYHOWErO permoHa nnm
B1Aaa Npon3BoACTBa 3TOT HAaNOTI UCHUCNAETCA B UHOM NOpAAKeE, H606XOAMMO npuMBeCTN COOTBETCTBYOLWNE
AONO/IHEHNA N USMEHEHNA.

3.4. CBepgeHusa 06 apdeKTe oT peanmsaummn NnpoeKTa
B CMEXKHbIX 061acTax

Mpn oueHKke 3¢deKTMBHOCTM 0b6LecTBEHHO 3HauyMMbiXx WIT B MPOEKTHbIX MaTepuanax
pekomeHAayeTcA NPUBOAUTL AOMNOJAHUTENbHYIO MHPOPMALMIO, COAEpPKaLLyO ONUCaHNE KONMYECTBEHHOIO
WAN KayecTBeHHOro 3ddeKTa oT peanusaumm NPOeKTa AAA HAPOAHOro Xo3AilcTea: 06 M3MeHeHun
OOXOL4HOCTU CYLLECTBYHOLLMX M O BOSMOXKHOCTU CO34aHMA HOBbIX MPOM3BOACTB 3a CYET NOABAEHMA HOBOM
NpoAyKumMmn, 06 MU3MEHEHMAX TPAHCNOPTHBIX YCAOBUI, MU3MEHEHMAX B 06/1aCTM 3KOIOTMM U B COLLMAJIbHOM

coepe u ap.

B pacueTtax ad)d)EKTMBHOCTVI PEKOMEHAYETCA YUHUTbLIBATb TaKXKe BINAHUE peasin3aunm NpPpoeEKTa Ha
AeATeNbHOCTb CTOPOHHUX I'IpeLI,I'IpMFITMﬁ MU HaceneHwma, B TOmM 4Yncne:

- U3MEHEeHWe PbIHOYHOM CTOMMOCTU MMYLLECTBA FpayKAaH (MWAbA, 3eMesbHbIX Y4acTKoB M Ap.),
obycnoBneHHOe peanunsalmein NpoekKTa;

- CHUWMKEHME YPOBHA PO3HWUYHbLIX LEH Ha OTAeNbHble TOoBapbl M ycayrn, obycnosieHHoe
yBesiMuyeHnem npessoxKeHns sSTUX TOBapoB Npu peanvsaumm NpoeKTa;

- BANAHME peann3aLmm NpoeKTa Ha 06bembl NPON3BOACTBA NPOAYKUMK (PaboT, ycayr) CTOPOHHUMM
npegnpuatTuamm <*>;

<*> B 4yacTHOCTW, 3@ CYET Pas3BUTMA COLMANbHON MHOPACTPYKTYPbl B MYHKTAX CO34aHUS HOBbIX
npeanpuaTuii.

- BO3A€I7ICTBI/I€ OocCyuwecTtB/ieHMA NPOEKTA Ha 340P0Bbe HaceneHnA;

- SKOHOMUIO BpeMEeHN HaceneHna Ha KOMMYHUKauum, 06ycn03neHHy+o peanm3au,mel7| NPOEKTa B
obnactu TPaHCNOPTa U CBA3WU.

NHdopmauma npuBoanTCA B NPOM3BOAbHOM dopme.

Mo npoekTam, nNpeaycmMaTpMBalOLWMM CO34aHMe HOBbIX PaboyMx MecT B perMoHax C 3ameTHbIM
ypoBHem 6e3paboTulbl, PEKOMEHAYETCA YUMTbIBaTb IKOHOMMIO BHOAMKETHbIX CPeACTB Ha Co3AaHue
3KBMBAJIEHTHOIO KOIMYeCTBa paboumx mecT.



Mpy HaAMYUU METOANYECKUX AOKYMEHTOB MO CTOMMOCTHOM OLLeHKE B/IMAHUA YKa3aHHbIX GaKkTopoB
B pacyeTax 30 HeKTUBHOCTU OTPaXKaloTCA COOTBETCTBYIOWME AeHEeXKHble MOTOKN (M3MeHeHMA A0X0A08B U
pacxodoB CTOPOHHUX MPeAnpUATUIA U HaceneHus, M3MeHeHMA [OO0XOA0B W pacxodoB 6loaxeTa,
CTOMMOCTHasl OLleHKa 3KOJIOFMYECKMX, COLManbHbIX U UHbIX NOCNEACTBUIA MPOEKTa ANA HaceNeHus U
oblecTBa B Lesom). [lonycKaeTcs Tak:Ke 3KCnepTHan OLeHKa.

NcTouyHMKOM MHOOPMALMM MOTYT CAYXKUTb NepcnekTUBHbIE NAaHbl OpPraHoB rocyAapCTBEHHOro
ynpasneHna B 06/1aCTU 3KOHOMUYECKOM MOSUTUKM W Pe3yabTaTbl ChneumasnbHbIX WUCCAeA0BaHUI o
MepcneKkTMBax MCnosib30BaHMA B HApPOAHOM XO3AMCTBE NpoAayKuuu (ycayr), npou3BOACTBO KOTOPOWM
npeaycMoTpeHO NPOEKTOM, O CpeaHeln 3apniaTe 1 YPOBHE 3aHATOCTU B MEPUOL, COCTABIEHUA NPOEKTa U
B MepcrneKktuse.

3.5. [leHeXHbI NOTOK OT MHBECTULIMOHHOM AeATEe/IbHOCTH

B AeHeXHbl MOTOK OT MHBECTULMOHHOW AEATENbHOCTM B KaYecTBe OTTOKA BKAKOYAIOTCA npexae
BCEro pacnpeaesieHHble Mo Laram pacyeTHOro nepuoaa 3aTpathl Mo CO34aHMIO U BBOAY B KCMAyaTaLmio
HOBbIX OCHOBHbIX CPEACTB U NIMKBUAALMN, 3aMELLEHMIO UM BO3MELLLEHWNIO BbiObIBAIOLWMX CYLLECTBYIOLMNX
OCHOBHbIX cpeacTs. CloAa ke OTHOCATCA HeKanuTannsMpyemble 3aTpaTbl (Hanpumep, ynaarta Haiora Ha
3eMeNbHbIA Y4acTOK, WUCMOMb3yeMbld B XOAE CTPOMUTENbCTBA; PacXofbl MO CTPOMTE/NbCTBY OOGBEKTOB
BHeLWHen MHPPACTPYKTYpbl U Ap.). Kpome TOro, B AeHEKHbIA MOTOK OT UHBECTULMOHHOW AeATeIbHOCTH
BK/IIOHAIOTCA M3MeHeHUA 0BOPOTHOro Kanutana (yBesMYeHne pacCMaTpPUBAETCA KaK OTTOK AEHEMKHbIX
CPeACTB, YMEHbLUEHMUE - KaK NPUTOK). B KayecTBe OTTOKAa BKJ/IOYAIOTCA TaKyKe COBCTBEHHblE CpeJcTBa,
B/IOYKEHHbIE Ha AEMNO3UT, @ TaKMKe 3aTPaTbl Ha MOKYMNKY LEeHHbIX Bymar 4pyrmx Xo3anCTBYIOLWMX CYyObEKTOB,
npegHasHayeHHble A1a GUHAHCMpPoBaHUA gaHHoro WM.

B KayecTBe NPUTOKa B AEHEXHbI NOTOK OT MHBECTULMOHHOW AEeATe/IbHOCTM BK/IOYAOTCA AOXOAbI
OT peanusauuun Bbi6bIBalOLWMX aKTUBOB. B 3Tom cnydae, ogHako, HeobXxoAMMO MpeayCcMOTPeTb ynaaTy
COOTBETCTBYIOLIMNX HA/IOrOB.

CseneHus 06 WNHBECTULMOHHbIX 3aTpatax  [OJ/BKHbI BK/ItOUATb MHGOopMaLmio,
packnaccupuUMpPoBaHHYIO MO BUAAM 3aTpar.

B cootBetctBuM co CHuM 11-01-95 mn CM 11-101-95 nctouHMKaMmn Takom MHPopmMauum ABAAIOTCA
npoekT (T30) unun "ObocHoBaHME MHBECTULMIA".

OueHKa 3aTpaT Ha npuobpeTeHne OTAENbHbIX BUAOB OCHOBHbIX (pOHAOB MOMKET NPOU3BOAMTLCA
TaKXKe Ha OCHOBe pe3y/nbTaToB OLEHKM COOTBETCTBYIOWEro uMMylwecTBa. PacnpeaeneHue
MHBECTULMOHHbIX 3aTPaT No Nepuoay CTPOMTENbCTBA A0MKHO BbiTb YBA3aHO C rpadMKOM CTPOUTENbCTBA.

MpumepHas ¢opma npeacTaBaeHUs MHPOPMALMM O KanWTasibHbIX BIOXKEHUSAX MpeacTaB/eHa B
Tabn. M3.2 MpunoxeHuns 3 (no3mMumm B CTpOKax Tabauupl Npu HeobxoAMMOCTM MOryT ObITb
AeTanvanpoBaHsbl). Mpy NoAroToBKe MHGOPMALIMM YUUTLIBAKOTCA Ceaytolme 06CToATeNbCTBA.

1. MpoueHTbI 3a KpeauT, B3aTbli Ha GUHAHCUPOBAHME CTPOUTENLCTBA 06 BHEKTOB, yNiaunBaemble 40
BBOZa 06HEKTOB B 3KCM/yaTaLMio, B CTOMMOCTb O6bEKTOB He BK/IKOYAKOTCA, @ YUUTHIBAIOTCA OTAE/bHO M
TO/IbKO NpU OLEHKe 3PPEeKTUBHOCTM NMPOEKTA B LIE/IOM.

2. O6bembl 3aTpaT 3aHoCATCA B Tabavuy B TeKywwmx ueHax ¢ HAC B BantoTe, B KOTOPON OHU
OCYLLECTBAAIOTCA.

3.B Taﬁnmu,y 3aHOCATCA KaK NnepBOHAa4Ya/ibHblE€ KalNMUTaZI0BNI0OXKEHUA, TaK U nocneayouime, B TOM
Yynucne - Ha pPeKy/bTUBAUUKO 3€emesib NOoC/sE Ha4dasla 3KCnayataumMm M Ha 3aMeHy Bbl6bIBaI-0LLI,eI'O
O60py,£l,OBaHVl‘r'I, onpegenAaemyro Ha OCHOBaHMKM ero CpoKoB CJ'Iy)K6bI, KOTOpble MOTyT He
KoppecnoHAMpOBaTbCA C HOpMaMn amMmopTU3aLmnn.

4. Ha nocnegHux Wwarax pacyeTta B COCTaBe KanuTabHbIX B/IOMKEHWI AO0/1XKHbI Y4NTbIBATbCA 3aTpPaThl,



CBA3aHHble C AMKBMAALMEN NpeanpuaTUA, BKAOYAn 3aTpaTbl Ha AEeMOHTaXK 0bopyaoBaHUA, 3aLLUTY U
BOCCTaHOB/IeHUe cpelbl 0buTaHMA M T.4. (OcywecTBAeHMe TaKMUX 3aTpaT MOKET 3aHMMaTb HECKOJIbKO
waros).

5. BeAnunHy 0X040B OT NPOAaXKn OCHOBHbIX GOHALOB NPM NPEKpaLLeHMM NPOEKTa PEKOMEHAYETCA
onpeaensaTb NoO AaHHbIM NPOTrHO3HOM oueHKW. OHAa MOXKET He COBMaAaTb C OCTAaTOYHOM CTOMMOCTbIO
TaKoro MMyLLEeCTBa.

Cpoku (waru pacyeTa) BBOAA B AEWCTBME, CTOMMOCTb, M3HOC M CTPYKTypa MPOM3BOACTBEHHbIX
$OHA0B NOKa3blBAlOTCA pa3fefibHO MO MyCKOBbIM Komniaekcam (ovepeasm). Mpu 3TOM OCHOBHble
CpencTBa, BBOAMMbIE B 3KCM/yaTaLMiO Ha PasHbIX LArax pacyeTHOro Mepmoaa, OTHOCATCA K pasHbIiM
NycKoBbIM Komnnekcam. MNpumepHasa ¢opma 3anmcu npusegeHa B Tabn. MN3.3 (MpunoxkeHue 3).

B aTom Ta6nv||.|,e AaHHble O CTOMMOCTUN OCHOBHbIX CpeaACTB peKoMeHAYeTCA NpuBoAnNTb B TOM BaNkoTE,
B KOTOpOVI OCyLWEeCTBNAKOTCA 3aTpPaThbl, B WUTOroBOM BanloTe B TEKYWMUX UEHAX U C YyYETOM I'IpOFHO3HOl71
nepeoueHKH.

MpumepHasa ¢opma 3anucu UCXo4HOM MHbOPMAUMM ANA pacyeTa NoTpebHOCTM B 06OPOTHbLIX
cpeacTBax M npupocta 06OPOTHOrO KanuTana npueegeHa B Tabn. 3.4 (Mpunoxkenue 3). Mo
AENCTBYIOWMM NPeanpuaTMAM - yYacTHMKaM NPOEKTa AOMNONHUTENbHOW MHbOpMaLMen ABNAIOTCA WX
6anaHcbl 33 NocieAHMe OTYETHbIE KBapTabl U 3a NOCAeAHWIA FOA4,

HeobxoaMmo MMeTb B BMAY, YTO METOAbl pacyeTa Be/MYMHbl 0BOPOTHOrO Kanutana He Bceraa
COOTBETCTBYIOT CUCTEME pacyeTa M NAaHMPOBaHUA ByXranTepckmx nokasaTesnen.

3.6. [leHeXHbli1 NOTOK OT ONepaLMOHHON AEATENBbHOCTU

OCHOBHbIM pPe3yNbTaTOM OMepPaLMOHHONW AeATeNbHOCTU ABAAETCA MOoAydYeHMe npubbian Ha
B/IOKeHHble cpeacTBa. COOTBETCTBEHHO B AEHEMKHbIX MOTOKAX NPW 3TOM YYUTbIBAKOTCA BCE BUAbI 4OX0A0B
M pPacxogoB, CBA3AHHbIX C NPOM3BOACTBOM NPOAYKUMW, U HANOTK, YNAAYMBAEMbIE C YKa3aHHbIX 4OX0A0B.
B 4acTHOCTK, 34,eCb YUMTbIBAKOTCA NPUTOKM CPEACTB 3a CYET NPeAoCcTaBNeHNA COBCTBEHHOroO MMYLLECTBA B
apeHay, BOMKEeHWA COBCTBEHHbIX CpeacTB Ha [Aenos3uT, AO0X0A0B NO LeHHbIM 6Gymaram Apyrux
XO03ANCTBYIOLLMX CYObEKTOB.

3.6.1. O6bembl NPOM3BOACTBA M peannsaummn NpoayKLumnm
W Npoyure foxoabl

O6bembl NPOM3BOACTBA PEKOMEHAYETCA YKa3blBaTb B HAaTypPaibHOM M CTOMMOCTHOM BbIpaXKeHWU.

LleHbl Ha NPoOM3BOANMYIO NPOAYKLMIO, NPeAyCMOTPEHHbIE B NPOEKTE, A0NXKHbI YYNTbIBATb BAUAHNE
peanusaummn NpoekTa Ha o6LWMin 06beM NpeaNnoKeHna AaHHOM NpoAyKUMK (U cneaoBaTelbHO, Ha LEeHbI
3TOW NPOAYKLMN) Ha COOTBETCTBYIOLLEM PbIHKE.

Mo npoeKkTam, npeaycmaTpusaloWMM NPOU3BOACTBO NPOAYKUMWU ONA FOCYAAPCTBEHHbIX HYXA,
LeHbl 3TON NPOAYKLNKN YCTaHABAMBALOTCA B COOTBETCTBMMU C pa3a. [14.1 MpunoxkeHue 4.

McToYHMKOM MHbOPMALMM ABAAIOTCA MNPeAnpOEeKTHble M MPOEKTHble MaTepuasnbl, a TaKXkKe
MccneaoBaHMA  POCCMIMCKOrO M 3apybekHoro  pblHKOB,  NOATBEpP)KAAemble,  Hanpumep,
MEKMPaBUTENbCTBEHHbIMM COMNALLIEHUAMM, COrNALLEHMAMM O HAMEPEHMAX, 3aKNH0YEHHbIMU AOTOBOPaMMU
M Ap., NO KpaliHen mepe, 40 MOMEHTa OKyNaemoCTV NpoeKTa.

NcxoaHas nHbopmauma ana onpeaeneHus BbipyYkM OT NPOLAXKM NPOAYKUMKM 334aeTcA Mo Wwaram
pacyeTa ANs Kaxk4oro BMAa NpoayKuun, OTAEAbHO ANA peanv3almm Ha BHYTPEHHEM U BHELWHEM PbIHKaXx.
MpumepHaa dopma nogaum Takom MHPopmaLmm npeactasneHa B Tabn. MN3.5 (MpunoxkeHue 3).

MoMMMO BbIPYYKM OT peanin3aumnm B NPUTOKAX U OTTOKAX peasibHbIX geHer HEO6XO,£I,VIMO YYUTbIBATb



Aoxoabl M pacxodbl OT BHeEpPeain3aunoOHHbIX orlepau,mﬁ, HenocpeaACTBEHHO He CBA3aHHbLIX C
npon3soaCcTBOM NpoadyKuunn. K HMM, B 4aCTHOCTW, OTHOCATCA:

- 0X0Abl OT CAQUYM UMYLLLECTBA B apeHay, U IM3KUHra (ecnu 3Ta onepauma He ABNAETCA OCHOBHOW
0eATeNbHOCTbIO);

- MOCTYNNEHNA CPEeACTB NPU 3aKPLITUN AEMNO3UTHBLIX CYETOB (OTKPbITUE KOTOPbLIX NPeayCMOTPEHO
NPOEKTOM) M MO NPUOBPETEHHBIM LLEHHbIM ByMaram ApYyrux X03anCTBYOLWMNX CYObEKTOB;

- BO3BpaT 3aiMOB, NPeA0oCTaB/IEHHbIX APYrMM YY4aCTHUKAM.
3.6.2. 3aTpaTbl Ha NPOU3BOACTBO M COBLIT MPOAYKLMM

MpumepHaa dopma NpeacTaBAeHUA UCXOAHOW MHPOPMaUMM ANA pacyeTa TeKylMX 3aTpaT Ha
Npou3BOACTBO M CObIT NPOAYKUUM NOKasaHa B Tabn. 3.6 (MpunoxkeHue 3).

UCcTOYHNKOM MHd)OpMaLI,MVI ABNIAKOTCA NpeanpoOeKTHbIe N NPOEKTHbIE MaTepuanbl.

Ha Kaskablit BUA, OCHOBHbIX NOTPebAsembIX MPU peannsaumu NpoeKkTa PecypcoB AO0/KHbI 6biTb
060CHOBaHbI LeHbl (PbIHOYHbIE, COrIacOBaHHbIE MEXAY Y4acTHUKaMM MPOEKTa WAM WUHble). B cnydae
HeobXoAMMOCTU CneayeT yUnTbIBaTb BAMAHME NPOeKTa Ha 06wmii 06bem cnpoca Ha 3TOT BUA, pecypcos (u
cnefoBaTesibHO, Ha ero LeHy) Ha COOTBETCTBYIOLLEM PbIHKE.

Bce noKasatenu pekomeHayeTcs yKasbiBaTb C BblaeneHnem HAC n gpyrux Hanoros u cbopos,
BK/IIOYAEMDbIX B LiEHY.

B cnyyae ecnn npegnpuATMe OCYLWECTBAAET HECKO/IbKO BWAOB AeATeNbHOCTU, MO KOTOpPbIM
YCTaHOB/IEHbI pPa3/IM4YHble CTaBKN HaN0Oros (B YaCTHOCTWU, HaANOr Ha I'IpM6bI/'Ib), AoXo4dbl U pacxoabl no
KaXX4o0My U3 TaKUX BUO0B AeATE/IbHOCTU ONpeaenAarTCca OTA4e/IbHO.

TeKyliMe pacxodbl, KOTOpble B MOMEHT OCYLLECTBAEHUA He MOryT ObiTb HM OTHECEHbl Ha
cebecToMMoCTb, HM BK/IOYEHbI B KanWUTaNOBAOMKEHUA (pacxodbl HAa PEMOHT OCHOBHbIX CPeacTB, Ha
OCBOEHME MPOM3BOACTBA, BHOCMMAn Brepes apeHgHaa naata U T.M.), B pacyeTax AeHEeXHbIX NMOTOKOB
OOJIKHbI OTPayKaTbCA Ha TOM LUare, Ha KOTOPOM OHM NpounsBoaATca. OgHAKo B ByxranTepckom yyeTe oHu
oTpaxkatoTcsa no ctatbe H6anaHca "pacxoabl byaywmx nepnogoBs” M pacnpeaensatoTcs Ha cebecToMmocTb
npoaykuMM B nocneaywowem nepuoge. MopAagok Takoro pacnpegeneHus onpegenserca y4eTHoM
NOJIMTUKOMN NpeanpuUaTUA U [oNKeH BblTb 3a4aH B UCXO4HOM MHOPMALUK.

3.7. [leHeXHbl NOTOK OT GPMHAHCOBOW AeATe/IbHOCTH

[eHeKHble NOTOKM OT (MHAHCOBON AeATeNbHOCTM B 60MbLION cTeneHu GopmMMpyloTca Npu
BbipaboTKe cxembl PUHAHCMPOBAHMA M B Mpouecce pacyeta adpdekTnHocTM WM. MosTomy ncxogHas
MHdOpPMaLMa orpaHNINBaETCA CBEAEHUAMM 06 UCTOUYHMKAX GUHAHCUPOBaHNA: 06 06beME aKLLMOHEPHOTO
Kanutana, cybcuaunini n aotaunii, a TakxKe 06 yCNoBUAX NPUBAEYEHUA 3aeMHbIX CPeacTB (06bem, CPOK,
YCNOBUA NoAy4YeHUs, BO3BpaTa M ob6cay»KmBaHua) - Tabn. MN3.7. PacnpegeneHune no Lwaram mMosKeT HOCUTb
NpY 3TOM OPUEHTUPOBOYHbIN XapaKTep.

Pasmepbl AeHeXHbIX I'IOCTVI'U'IGHMVI W nnatexemn, CBA3AHHbIX C d)MHaHCOBOVI AeATENbHOCTbIO,
PeEKOMeEHAYETCA YCTaHAaB/IMBATb Pa3ae/sibHO No naartexXam B pOCCMﬁCKOVI M MHOCTPAHHbIX Ba/1lOTax.

OUEHKA 3®®EKTUBHOCTU MHBECTULUOHHOIO NPOEKTA B LEE/IOM
31oT 6NOK coOCTOUT M3 ABYX pasgenos: pasg. 4 "OueHka obuiectBeHHOM 3¢dEKTUBHOCTU

WHBECTULMOHHOTO npoeKkta" u pasg. 5 "OueHka Kommepyeckol 3O¢EKTUBHOCTM MHBECTULMOHHOMO
npoekTa". KaK yke yKasbiBaioCb, NOC/eHAS UMeeT OCHOBHOM Le/blo NMOUCK MHBECTOPOB M MOMKET BbITb



onyuleHa, eCam NCTOYHUKU N yCaioBuA d)MHaHCVIpOBaHMﬂ M3BECTHblI K MOMEHTY paapa60TKM NpoOeKTa.

B oboux pasgenax spPpeKTMBHOCTb OLEHMBAETCA A4 "MPoeKTa B Uenom", T.e. C TOYKM 3peHus
€AMHCTBEHHOIO Y4YacCTHWKa, Peanusylowwero npoekT Kak bbl 3a cyeT cobCTBeHHbIX cpeacTts. o aToi
npuyMHe MNoKasatenn 3pPeKTUBHOCTM ONpPesenAtoTcA Ha OCHOBAHWW OEHEMKHbIX MOTOKOB TONbKO OT
WHBECTULMOHHOW WM OMepaumnoHHON aeAaTenbHOCTU. MMPU HaNMYMM HECKONbKMX BapMaHTOB MPOEKTa
KaXkOblli U3 HUX OLLEHMBAETCA camocToATeNbHO. OCOBEHHOCTM OLEHKM MPOEKTOB (BapnaHTOB NPOEKTa),
npeaycmaTpuBaloOWMX UCNOIb30BaHME MMYLLECTBA Ha YC/IOBUAX apeHabl (NM3UHra), U3/10XKeHbl B pa3a.
MN4.3 (NpunoskeHue 4).

PacyeT npousBoauTCs B TeKywux W pedavpoBaHHbIX LUeHax. [pu pasaumumm pesynbTaToB
npeanoyTeHMe OTAAeTCsA pesyibTaTam pacyeTos B AedIMPOBaHHbIX LieHax.

4. OUEHKA OBLLEECTBEHHOWM 3®PEKTUBHOCTU
MHBECTULMOHHOTIO NMPOEKTA

4.1. ObLme NoNoxKeHus

Mpw pacyeTe nokasatenen obuwecTseHHON 3GPEKTUBHOCTH:

- B [EHeXHbIX MOTOKax oOTpaxkaetca (nNpu Haauuum WHGopmaumun) CTOMMOCTHaA OLEeHKa
nocneacTBuii OCyLLECTBAEHMA AaHHOMO NPOEKTa B APYrMx OTpaciaXx HapoaHOro X03sMCTBa, B COLMANbHOM
W 3Ko/IorMyecko coepax;

- B coctaBe 06OPOTHOrO Kanutana y4yuTbIBAOTCA TO/IbKO 3anachl (MaTepuasnbl, HesaseplueHHas
rotToBas NPOAYKLMSA) M pe3epBbl AEHEXKHbIX CPEACTB;

- UCKNHOYALOTCA U3 NPUTOKOB M OTTOKOB AEHEr No onepaLmMoHHON U GUHAHCOBOWN AeATe/IbHOCTU UX
COCTaBAAOLLME, CBA3AHHbIE C MOlYYEHUEM KPEAUTOB, BbINNATOM MNPOLEHTOB MO HUM M UX NOTaLlEHUEM,
npeaocTaBAeHHbIMWU cybCcMaAnAMK, AO0TALMAMM, HAIOTOBBIMU U APYITMMU TPAHCPEPTHBIMMU NAATEKAMM,
npw KoTopbix GMHAHCOBbLIE Pecypchl NepeaatoTcs OT OAHOIO YYacTHUKA NPOEKTa (BK/IOYas rocysapcTeo)
apyromy <*>,

<*> B Tex Cc/yyasx, KOr4a CBA3aHHbIM C MNPOEKTOM MNjaTeX TpaHchepTHOro xapaktepa
ocylecTBAseTcA 3a npeaenbl cuctems UMM (Hanprumep, 418 POCCUMIACKOTO NPOEKTa MMeeT MecTo BbiniaTa
NPOLEHTOB No 3apybeXKHOMY KpPeauTy), COOTBETCTBYIOLLME OTTOKM AEHEr A0/XKHbI Y4UTbIBATHCA.

- NpousBoAMMas NPoayKUMaA (paboTbl, yCayri) 1 3aTpaunBaemble Pecypcbl A0/IXKHbI OLEHUBATHCA B
cneumanbHbIX SKOHOMUYECKUX LeHax (cm. pasa. M1.5 MpunoxkeHua 1). BpemeHHo, BNpeab 40 BBeAeHUN
HOPMATUBHLIMU AOKYMEHTaMMU NOAOOHbLIX LEH WA METOAOB UX YCTAaHOB/IEHMA, CTOMMOCTHYIO OLLEHKY
NpPou3BOAMMON NPOAYKUMM U NOTPebasemblX pPecypcoB peKoMeHAyeTcA MNPOU3BOAUTbL Ha OCHOBE
cneayroLWwmx NONOKEHNN.

a) CToMmocTHadA OLEeHKa TOBApPOB MNPOM3BOAUTCA MO-pPa3HOMY B 3aBUCMMOCTU OT UX POaN BO
BHELUIHETOProsom o6op0Te CTpPaHbl:

- npoAaykuuAa, npeagHasHa4YeHHaA OnAa 3KCNopTa, OoueHuBaeTCAa no peaanoﬁ UueHe npoaa*xn Ha
rpaHuue, T1.e. ueHe ®Ob, 3a BbIYETOM TAMOMKEHHbIX C6OPOB, dKUM30B N pacxonoB Ha AO0OCTaBKy A0
rpaHnLbl;

- MMI'IOpTO3aMeLLI,alOIJ.I,MI7I BbIMYCK U MMNOpTUpyemblie O60py,CI,OBaHMG N maTtepunasibl OUEHNBAKOTCA
no ueHe 3ameu.|,aeM017| NPOAYKLUMU NAKOC 3aTPaTbl Ha CTPAXOBKY U O0CTABRY,

- TOBapbl, NpegHa3HaYeHHbIe K peannsaummn Ha BHYTPEHHEM PbIHKE, a Takke MHOPACTPYKTYpHble



ycayrm (pacxogbl Ha 3N1€KTPO3HEpPrUIo, ras, BoAy, TPAHCNOPT) OLLEHMBAKOTCA Ha OCHOBE PbIHOYHbIX LEH C
HAC, Hanorom Ha peanusauuto ICM, Ho 6e3 akym3os (cm. MN1.5 MpunokeHusa 1);

- HoBble (yNy4lleHHble) ToBapbl, peanusyemble AN npuobpeTtaemblie Ha BHYTPEHHEM PbiHKE, HO
MOryLLMEe 3KCMOPTMPOBATLCA, OLEHMBAIOTCA MO MAKCUMaJbHOM U3 ABYX BE/IMUYMH: LieHe BHYTPeHHero
pbiHKa (c HAC, Ho 6e3 akuymM308B) U LueHe "Ha rpaHuue”;

- LLeHa OTCYTCTBYIOLLEN MUAWN HeLOCTYNHOM Ha BHYTPEHHEM U BHELWHEM PbIHKe (B YaCTHOCTM, HOBOWA,
He MMeloLEel aHaIoroB) NPoAYKLMM YCTaHaBANMBAETCA MPOEKTOM C YH4ETOM Pe3ybTaTOB MAapPKETUHIOBbIX
nccnefoBaHU UK MO COMNACOBaHMUIO C OCHOBHbIMM NoTpebutenammn. Oco6eHHOCTM YCTaHOBAEHMA LIEHDI
Ha TaKylo NPOAYKLMIO, MPOM3BOAMMYIO A1A FOCYAAPCTBEHHbBIX HYXKA, N30XKEHbI B MpuaoxeHnn 4.

6) 3aTpaTbl TpyAa OLLEHMBAOTCA BEINYMHOW 3apaboTHOM NaaTbl NepcoHana (C yCTaHOBAEHHbIMM
HaYUCNIEHUAMM) UCXOAA U3 CpedHel rofoBol 3apaboTHOW MnaTbl oAHOro paboTHWKa ana PO, ana
pernoHa, B KOTOPOM OCYLLECTBAAKOTCA 3aTpaTtbhl TpyAa, WM YCPeAHEHHOM ANna AaHHOM oTpacau
npousBoacTea <*>;

<*> PeKoMeHAayeTcs NPU HaNMYNUKU MHGOPMALLIMK YUMTbIBATb CPEHION 3apnaaTy (C HauncaeHMAMN)
pPaboTHMKOB COOTBETCTBYOLMX MPOPECCUOHA/IbHO - KBaANDUKALMOHHbBIX Fpynm.

B) Mcnosib3yemble NpupoaHble pecypcbl (3emesibHble y4acTKM, Heapa, IecHble, BOAHblE pecypcbl U
[p.) OLEHMBAIOTCA B COOTBETCTBUM CO CTaBKaMM MaaTesKel, yCTaHOBAEHHbIMUW 3aKoHoAaTeIbcTBOM PO,

B KayectBe BbIXOAHOV ¢OpMbl pacyeTa peKomeHayeTcs Tabauua AeHeXHbIX MNOTOKOB M
0606uatoLmx nokasatesnen apPeKTMBHOCTH, NPMBEAEHHbIX B M. 2.8.

4.2. PacuyeT aeHeXHbIX NOTOKOB W NOKasaTenei
obuwectBeHHOW 3¢ GEKTUBHOCTU

[eHeKHble NOCTyneHNa OT ONepaunoHHON AeATENBHOCTU PACCUUTLIBAKOTCA NO 06beMY NPOAAXK U
TeKywmm 3atpaTam (cm. pasg. 3 v lMNpunoxkeHne 3). [JONOAHUTENbHO B AEHEXKHbIX MOTOKax oT
onepaLMoHHON AeATENbHOCTU YUYUTbIBAIOTCA BHEWHME 3ddeKTbl (cm. n. M1.5 MpunoskeHnna 1), Hanpumep
yBeNMYEHNEe WAWU YMEHbLUEHWE [O0XOO0B CTOPOHHMX OpraHM3auuit U HaceneHus, obycnoBaeHHoe
NocNeacTBUAMM Peannsaummn NpoeKTa.

Mpy HanMuMm cooTBETCTBYIOWEN MHOOPMALMM B COCTAB 3aTPaT BK/IHOYAIOTCA OXKUAAEMble NOTepu
OT aBapuii M MHbIX HELTaTHbIX cUTyaumit (cm. n. 10.3).

B AeHeXHbIX NOTOKax oT MHBeCTMLLMOHHOVI AeATENNbHOCTU YHYUTbLIBAKOTCA:
- BN10XXeHWA B OCHOBHbIE CpeACTBa Ha BCEX Warax pac4eTHoro nepunoaa;

- 3aTpaThl, CBA3AHHbIE C NPeKpalleHnem npoekTa (Hanpumep, Ha BOCCTaHOB/IEHUE OKpYyXKatoLueit
cpeabl);

- B/IO}KEHWA B NPUPOCT 060POTHOrO KanuTana;
- fOX0Abl OT peanmsauumn MMyLLeCcTBa U HeMaTepMasbHbIX aKTUBOB NPW NpeKpaLLeHnn UM,
MeToap! pacyeTa 060POTHOrO KanuTana UsnoKeHol B MpuaoxKeHum 7.

[nAa npoekToB, Y KOTOPbIX BAWAHWE OBOPOTHOrO KanuTana Mano, ero MOMHO OLEHMBaTb
YKPYMHEHHO, NPOLLEHTOM OT MPON3BOACTBEHHbIX 3aTparT.



MokasaTtenun apPeKTUBHOCTU PACCUNTBLIBAKOTCA B COOTBETCTBUM C M. 2.8.

MpumepHasa dopma npeacTaBaeHMA pacyeTa obecTseHHoN apdeKTUBHOCTM AaeTcs B Taba. 13.8.
Mpumep 4.1. OueHka obwectBeHHOM 3dpdekTMBHOCTM UTM. B 3TOM (YnpoLweHHOM) npumepe:

- MPOAOJIKUTENIbHOCTD LLAra pacyeTa pagHa o4HOMY roay;

- U3 Hanoros y4uTbiBaeTcA Tonbko HAC (20%);

- Hé Y4YUTbIBAOTCA NPUPOCT O60pOTHOFO Kanutasna U HeKanutanndnpyemble UHBECTULMNOHHbIE
3aTpaThbl. CumnTaeTcAa TaKKe, YTO BCE KaNUTANOBAOXKEHUA BKAKOYAKOT B cebn HAG;

- pacyeT npousBoAMTCA H6e3 yyeta MHPAALUN.

MycTb cocTaBnAoWME NOTOKA OT MHBECTULLMOHHOM M onepaunoHHon aeatenbHocty UM 3agaHbl B
cTpokax 1, 2, 4, 5 Tabn. 4.1 (noapobHee AeHexKHble NOTOKM 3Toro UM onncaHbl B npumepe 5.1 U3 n. 5.3.
[Ons pacyeta Kommepyeckol 3¢pHEeKTUBHOCTM M3 Hero noJsydaerca 1abn. 2.1 npumepa 2.1 u3 n. 2.8). B
OAHHOM nNpumepe NPUHATO, 4YTO OOLLEeCTBEHHble 3aTpaTbl HAa onaaTy Tpyaa cosnagatoT ¢ DOT,
onpegeneHHbim B npumepe 5.1.

Tabnnuya 4.1

OEHEXHBIE NOTOKU (B YCNOBHbIX EAUMHULAX)

Ho- I[IokaszaTesb Homep Ha war pacdera (m)
Mep

cTpo-
KU 0 1 2 3 4 5 6 7 8

OnepaluMoH—
Has
nesaresb—
HOCTb
1 Brelpyuka C 0 90,00 |150,00{150,00(120,00|210,00]210,00(180,00 0
HIC
2 [IponsBOI— 0 -52,00 [-63,00(-63,00|-63,00(|-69,00(-69,00(-69,00 0
CTBEHHEIE
3aTpaTH C
HIC
3 Canbmo 0 38,00 87,00 87,00| 57,00|141,00(141,00(111,00 0
noToka OoT
onepaumoH-—
HOM mesa-
TEJILHOCTHU
[}
® (m)
(ctp. 1 +
cTp. 2)
MuBecTU—
LMOHHAaSA
nesaTeb—
HOCTb
4 [IpUTOKM 0 0 0 0 0 0 0 0 +12
5 Kanuramno- -100 =70 0 0 -60 0 0 0 -90
BJIOXEHU
6 Canbno -100 =70 0 0 -60 0 0 0 -78
128
® (m)
7 Canpno -100 -32,00 87,00 87,00 -3,00(141,00(141,00(111,00|-78
cyMMap-
HOT'O
noToxka
® (m)




(ctp. 3 +
cTp. 6)
8 Canbno -100 |-132,00 [-45,00| 42,00 39,00|180,00(321,00|432,00(354,00
HaKOIJIEH—
HOT'O
moToKa

B KoHuUe wara 8 nnaHupytoTca 3aTpathl 90 ea. Ha IMKBUAALUIO BPeAHbIX NOC/eACTBUIA NPOEKTa U
poxoabl (12 eamHny, ¢ HAC wam 10 eannHuy, 6e3 HAC - cm. npumep 5.1) oT npoaakm ocTaBlieroca
MMyLLEecTBa (Kak byaeT nokasaHo B npumepe 5.1 n3 n. 5.3, 370 CyLLEeCTBEHHO MeHbLUEe, YeM OCTaTOYHasn
cToMmocTb pOHA0B B KOHLe wara 7 - cp. n. 3.5).

M3 paHHbIX Tabn. 4.1 BbiTeKaeT (aHanornyHo npumepy 2.1 13 n. 2.8), yto y AaHHOro npoekrta Y/ =
354,00 n BHA, = 40,87%. Ecnm cuntaTb, 4To 0b6LLECTBEHHAA HOPMa AUCKOHTA COBMagaeT C KOMMEPYECKOM
n pasHa 10%, To Y4 = 193,84 (onpeaenseTca onATb-TakM aHaNOrMYHO Nnpumepy 2.1). Mbl BUAUM, TaKUM
06pa3om, YTO NokasaTenn obecTBeHHOM 3PPEKTUBHOCTM NPOEKTa MOTYT CYLLECTBEHHO OTAMYATLCA OT
nokasaTtenem ero KoMmepyeckon 3¢pPeKTUBHOCTM W, B3ATble 6e3 yyeTa BHELWHMX (IKONOTUYECKUX,
CoOUManbHbIX U Npounx) 3pdeKToB, Kak NPaBuIo, NpesbiWwatoT nocnegHue. O4HAKo € y4eTOM NOCAeACTBUIMA
3KOJIOTMYECKOTO0 WM COLMANbHOIO XapaKTepa COOTHOLWIEHMA MeXAy BeMYMHAMM OOLLECTBEHHON U
KommepyecKkon 3pPeKTUBHOCTN MOTYT U3MEHATLCA.

5. OLLEHKA KOMMEPYECKOW 3®®EKTUBHOCTU MHBECTULMOHHOIO
MPOEKTA

5.1. Obwme nonoxKeHus

Pacuer nokasateneii Kommepuyeckon 3sdpdekTnBHocTM WM OCHOBLIBAETCA HA C/leayoLMX
npuHUMnax:

- MCNONb3YIOTCA NPeAyCMOTPEHHbIE MPOEKTOM (PbIHOYHbIE) TEKYLLME WAM MPOrHO3HbIE LEeHbl Ha
NPOAYKTbI, YCAYrU U MaTepuanbHble Pecypcsl;

- AeHEXKHbIe NOTOKM PacCYMTbLIBAIOTCA B TEX XKE Ba/HOTaX, B KOTOPbIX MPOEKTOM NpeaycmaTpuBaloTcA
nprobpeTeHne pecypcos 1 onaaTta NPoAYKUNN;

- 3apaboTHan niaTa BKAKOYAETCA B COCTAB OMEPaALMOHHbBIX U3LEPIKEK B Pa3mepax, YCTaHOB/IEHHbIX
NPOEKTOM (C Y4ETOM OTYUCNEHUIA);

- €CV NPOEKT npeaycmaTpuBaeT O4HOBPEMEHHO M MPOM3BOACTBO M MoTpebsieHne HEeKoTopoi
NPoAyKLMM (Hanpumep, MPOU3BOACTBO M NOTPebAeHNE KOMMNEKTYIOWUX U3a4enui uamn obopyaosaHus),
B pacyeTe yuyMTbIBAOTCA TOIbKO 3aTpaThl Ha ee MPON3BOACTBO, HO HE pacxodbl Ha ee NpuobpeTeHue;

- nNpn pacyeTe Y4YUTbIBAKOTCA HaNOTU, C60pbl, oTyncneHna wun  T1.M.,, nNpeaycMoTpPeEHHble
3aKOHO4aTeNnbCTBOM, B Y4YaCTHOCTU, BO3MmelleHUne HLI,C 3a UCNOJsIb3yeMble pecypcCbl, YCTaHOB/1IEHHbIE
3aKOHOM Hasorosble NbroTbl U MNp.;

- €C/IM MPOEKTOM MNPeAyCMOTPEHO MNOMHOEe WAWM 4YacTUYHOEe CBA3bIBAaHWE AEeHEeXHbIX CPeacTs
(menoHupoBaHue, NnpuobpeTeHMe LeHHbIX Bymar 1 np.), BAOXKeHWE COOTBETCTBYHOLLMX CYMM y4MUTbIBaeTCA
(B BMAE OTTOKa) B AEHEXHbIX MOTOKax OT WMHBECTULMOHHOMN AeATeNbHOCTW, a nojaydyeHue (B Buae
NPUTOKOB) - B IEHEKHbIX MOTOKaX OT oNepaLnNoHHON AeATeNbHOCTH;

- eCan NpoeKT npeaycmatpuBaetr oOAHOBpemMeHHOEe ocyuwecTtBneHne HeCKO/IbKUX BuUOO0B
OI'IepaLI,MOHHOﬁ AeATENDbHOCTU, B PACHETE YUYUTbIBAKOTCA 3aTPATbl NO Ka*XA40My U3 HUX.

B KauyectBe BbIXOAHbIX ¢opm Ana pacyeTa Kommepyeckon 3OPEKTUBHOCTM MNPOEKTa
pekomeHayrTcA Tabamubl:



- oT4eTa o NpubbInsax n 06 ybbITKaX;
- AeHEXKHbIX NOTOKOB C pacyeTom noKasatenei apPpeKTMBHOCTH.

Ona NOCTPOEHNA OT4HETa O FlpM6b|!'I‘r'|X n y6bITKaX cneayer npusectn cBegeHnAa O HaoroBbiX
BbIMN1aTax No Ka*Xao0my sBnuay Haaoros.

B KauecTBe (Heob6a3aTeIbHOI0) AOMONHEHNA MOMKET MPUBOAUTLCA TaKKe NPOrHo3 banaHca akTMBOB
M NaccUBOB Mo Liaram pacyeTa (Tabaumua 6anaHcoBoro otyeTa).

5.2. PacyeT geHeXHbIXx NOTOKOB W1 NOKasaTenemn
KoMMep4yecKon 3pPeKTUBHOCTH

5.2.1. [leHeXHbI1 NOTOK OT onepaLMoOHHON AeATeNbHOCTU

OCHOBHbIM NPUTOKOM peasibHbIX AeHer oT OnepaunoHHON AEeATENbHOCTU ABASETCA BbipydyKa OT
peanusaummn NpoayKumMn, onpeaensaeman no KOHeYHol (peannsyemoi Ha CTOPOHY) NPOAYKLMM, a TaKKe
npouve 1 BHepeannM3aLMOoHHble 40X0abl.

3aTpatbl Ha NPOM3BOACTBO U COLIT MPOAYKUMN ONpeaenatoTcsa No AaHHbIM pasa. 3 v MNpunoxkeHun
3. MNpwn 3TOM B LENAX pacyeTa HaJ0roB U AMBUAEHA0B paspabaTbiBaeTcA Tabavua otyeta o NpubbINAX U
ybObITKax, NPMMEPHbIN BUA KOTOPOI gaeTca B TabA. M3.9.

5.2.2. JeHeXHbl NOTOK OT MHBECTULIMOHHOWN AEeATEIbHOCTHU

B AeHEKHbI NOTOK OT MHBECTULLMOHHOM AeATENbHOCTM BXOAAT:

A. MpuToKKN - goxoabl (3a BblMeTOM Hasnoros!) oT peanusaumn MMyLLECTBA M HeMaTepPUanbHbIX
aKTUBOB (B YaCTHOCTK, NPU NPEKPALLEHUN MPOEKTA), @ TaKKe OT BO3BpaTa (B KOHLE NPOeKTa) 060pOTHbIX
aKTUBOB, YMeHblLEeHNe 060pOTHOro KanuTaaa Ha BCex Warax pacyeTHoro nepuoaa;

b. OTTOKM - BNOXEHMA B OCHOBHbIE cpeactea Ha BCeX Warax pacyeTHoOro nepuoga,
NNKBUOAUNOHHbIE 3aTpaTbl, BNOXKEHNA CPencCcTB Ha AeNO3UT U B UEHHDbIE 6ymarm apyrux XO3FIV1CTByPOLU,MX
Cy6'b€KTOB, ByBenndyeHune O60p0THOFO Kanuntana, KomneHcauunmn (B KOHLe I'IpOEI-(Ta) O60pOTHbIX NnaccmnBoB.

N3meHeHMe 060pOTHOTO KanuTana onpeaensaeTca Ha OCHOBE PAaCYETOB TEKYLLMX aKTUBOB U TEKYLLMX
NMaccMBOB MO COCTOAHMIO HA KOHEL, Kakgoro wara <*>, PacyeT pekomeHayeTcs NpousBoAuTb B
cooTBeTCTBUM C [MpunoxkeHnem 7. Mpn 3TOM BAMAHME PacyeToB MO 3aiMaM Ha BesiMunMHy 060poTHOro
Kanutana He y4uTbiBaeTcA.

<*> B npeaBapuTeNibHbIX pacyeTax M B NPOEKTax C Masjbim 06bemMomM O060POTHbIX CpeacTs
AonycKaeTca MNpubaMMKeHHaa oueHKa 0BOPOTHOrO KanuTana KaK 3KCMepTHO onpeaensiemoin Oou
NPOM3BOACTBEHHDbIX U3AEPIKEK.

5.3. OueHKa Kommepyeckoin apPEeKTUBHOCTM NPOEKTA B LLEJIOM

OueHKa KommepquKoﬁ 3¢¢eKTMBHOCTM npoekta B UenAomM nnpoms3BoauTCA Ha OCHOBAHUU
rnokasaTenemn 3d)¢eKTI/IBHOCTVI, BblY4MCAEHHbIX B COOTBETCTBUM C Nn. 2.8.

MpumepHas ¢opma NpencTaBNEeHUA pacyeTa AEHEXKHbIX NMOTOKOB M MOKasaTesieil KoMmepyecKom
adPeKTMBHOCTM NpoeKTa gaetca B Tabn. M3.9.

Mpumep 5.1. Onpepenenne geHexkHoro notoka UMN. UcxoaHble NONoOKeHMA:



- NPOAOJ/IKUTENIbHOCTD LWara pacyeta pasHa O4HOMY roay;
- Hopma amopTn3sauum 15%;

- U3 Hanoros yuyutbiBatoTca HAC (20%), Hanor Ha nmyw,ectso (2% OT cpeaHero40BOM OCTaTOYHOM
cTonmocT GoHAO0B), BbINAATLI B IOPOKHbIE GOHAbI, HaNor Ha XunpoHa, (HMdP) n 06bEKTbI colmansbHO -
KynbTypHoW cdepbl (CKC) - B cymme 4% Bbipyukm 6e3 HAC, Hanor Ha npubbinb (35%);

- KaKk 1 B npumepe 4.1, He yunTbIBatOTCA NPUPOCT 06OPOTHOrO KanuTana U HeKanuTaanusmpyemole
WHBECTULMOHHbIe 3aTpaTbl, @ HOC Ha KanBAOXKEHWUA CYMTAETCA BXOLALLMM B HUX U NMEPEHOCALLMM CBOHO
BE/IMYMHY Ha CTOMMOCTb NPOAYKLMN Yepe3 aMopTU3aLMIO;

- IMKBMOAUMOHHbIe 3aTpaTbl yunTbiBatotca ¢ HOC. JIMKBMAALMOHHbIE NOCTYM/IEHUA YYUTbIBAOTCA B
pasmepe, ocTalolemcs y npeanpuatus, T1.e. 6es HAC.

PacueTbl npeactasneHbl B Tabn. 5.1.

BBOA, OCHOBHbIX CPEACTB B 3KCMAyaTauuio (nosasneHue $GoHAOB) NpeanonaraeTca Ha cieayoLmii
rof, nocne roga CoBeplUEHUS KanuTafbHbIX 3aTpaT. Ha ware ¢ m = 4 NpOUCXOAAT AOMNOHUTE IbHbIE
cTpouTeNbHble paboTbl, M3-3a YEro Ha 3TO BPeMAa yMeHbluaeTcAa o6bem npounssoacTsa. Ha warecm =7
06bem NPoM3BOACTBa BHOBb YMEHbLUIAETCA M3-33 OKOHYaHMA MPOEKTa, Ha Ware ¢ m = 8 npounssoaATcA
paboTbl, CBA3AHHbIE C MPEKpaLLeHUEeM MPOEKTa.

Tabnnua 5.1

OEHEXHBIE NOTOKU (B YCNOBHbIX EAUMHULAX)



Homep Mokasatenb Homepa waros pacyeta (m)
CTPOKM
1 2 3 4 5 6 7
OnepaunoHHas
[eATeNbHOCTb
1 Bbipyyka c HAC 90,00 150,00 150,00 120,00 210,00 210,00 175,00
2 Bbipyyka 6e3 HAC 75,00 125,00 125,00 100,00 175,00 175,00 150,00
3 HAC B BbipyyKe 15,00 25,00 25,00 20,00 35,00 35,00 25,00
4 Mpoun3BoaCcTBEHH -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00
ble 3aTpaTbl 6e3
HAC B Tom yncne:
5 MaTepuanbHble -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00
3aTpatbl 6e3 HAC
6 3apaboTHan naaTta -7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83
7 OTYUCIEHUA HaA -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17
coumanbHble
HYXX bl
8 HAC no -7,00 -8,00 -8,00 -8,00 -9,00 -9,00 -9,00
MmaTepuanbHbIM
aKTMBaMm
PacueTHble
BE/INYMHBI
9 banaHcoBas 100 170 170 170 230 230 230
CTOMMOCTb

OCHOBHDbIX




10

11

12

13

14

15

16

NpPoOn3BOACTBEHHDI
X ¢oHA0B

AMOpPTM3aLMOHHbI
€ oTYnCNEeHmnn
OcTato4Han
CTOMMOCTb
OCHOBHbIX
NPOn3BOACTBEHHDI
X $OHA0B:

Ha Hayano roga
Ha KoHel, roaa

Banosas npmbbinb
(ctp. 2 +cTp. 4 -
cTp. 10)

Hanoru Ha
MMYLLEeCTBO

B [LOPOXKHbIM
¢doHpg, Ha
copeprKaHune
KUAULLHOTO
doHaa M 06BEKTOB
COUMaNbHO-
KY/IbTYpHOW
cohepbl

Hanoroobnaraema
A npubbinb (cTp.
13 + ctp. 14 + cTp.
15)

15,0

100
85

15,00

-1,85

-3,00

10,15

25,5

155
129,5

44,50

-2,85

-5,00

36,66

25,5

129,5
104

44,50

-2,34

-5,00

37,17

25,5

104
78,5

19,50

-1,83

-4,00

13,68

34,5

138,5
104

80,50

-2,43

-7,00

71,08

34,5

104
69,5

80,50

-1,74

-7,00

71,77

34,5

69,5
35,0

55,50

-1,05

-6,00

48,46




17

18

Hanor Ha
npubbIab (-0,35 x
cTp. 16)

Yucrana npmbbinb
(ctp. 13 +cTp. 14 +
ctp. 15 +ctp. 17)

-3,55

6,60

-12,83

23,83

-13,01

24,16

-4,79

8,89

-24,88

46,20

-25,12

46,65

-16,96

31,50

19

Canbgo noToka ot
onepauMoHHOM
OEeATeNbHOCTH
®o(m) (cTp. 18 +
cTp. 10)

21,60

49,33

49,66

34,39

80,70

81,15

66,00

20

MHBECTMLMOHHAA
[eATeNbHOCTb

MpuTOoKN

21

22

KanutanosnoxKeH
na

Canbao ®u(m)

-100

-100

-60

23

Canbgo
CyMMapHoro
notoka ®(m) (cTp.
19 + cTp. 22)

-100

49,33

49,66

-25,61

80,70

81,15

66,00

24

Canbao
HaKOM/IEHHOro
noToka

-100

-148,40

-99,08

-49,42

-75,03

5,67

86,82

152,81

72,81




OTcioga nonayyatoTca AaHHble npumepa 2.1 M3 n. 2.8 n npumepa 4.1. Tenepb MOXHO BepHyTbCA K npumepy 2.1 u

ANCKOHTUPOBAHHDbIX 3aTpPaT. PacueTbl npmueeneHbl B Ta6m4u,e 5.2.

onpeaennTb UHAEKC AOXOAHOCTU

Tabnuua 5.2

Homep
CTPOKM

[MokaszaTtenb

Homepa waros pacyeta (m)

4

MpuToKK (Tabn.
5.1; ctp. 2 + cTp.
20)

JNCKOHTUPOBAHH
ble NPUTOKM (CTp.
1xTabn. 2.1, cTp.
7)

Cymma
OVNCKOHTUPOBaHH
bIX NPUTOKOB

75,00

68,18

125,00

103,31

125,00

93,91

100,00

68,30

175,00

108,66

175,00

98,78

150,00

76,97

10,00

4,67

622,79

OtT1oKuM (Tabn. 5.1;
cymma cTp. 4, 14,
15,17, 21)

[NCKOHTUPOBAHH
ble OTTOKM (cTp. 4
x Tabn. 2.1, ctp. 7)

AbcontoTHas
BE/MYNHA CYMMb!
AUCKOHTUPOBaHH
bIX OTTOKOB

-100

-100

-123,40

-112,18

-75,67

-62,54

-75,34

-56,61

-125,6 1

-85,79

613,75

-94,30

-58,55

-93,85

-52,98

-84,00

-43,11

-90,00

-41,99




/3 HUX BBEITEKAEeT, YTO MHIEKC HOOXOIHOCTM IOMCKOHTMPOBAHHEIX 3aTparT
622,79
paBeH —--—-—-—--—- = 1,015 npeBrmaeT 1, kak ¥ IOOJDXKHO OwbITH npm YOI > 0.

3ameuaHus. Kak ykasbiBanocb B [peancnosuu, sToT npumep (Kak 1 Bce oCTasibHble, Kpome npumepa us MpuaoxeHms
10) HOCUT MNNOCTPATMBHBIN, a MOTOMY CXeMaTUUYHbIN XapaKkTep. B yacTHoCTK, B npumepe:

- NnpuBoAMTCA 06Lana Hopma amopTusaummn (15%), B To Bpems Kak Ha NPaKkTUKe HOPMbl aMOPTM3aLMM MO Pa3IUUYHbIM
AKTUBAM pPa3/IMYHbl, @ BEJIMYUHbI AMOPTM3ALLMN MO HUM CKNAAbIBAOTCA UCXOAS U3 YCTAHOBAEHHbIX HOPM U YYETHOWM
NOANTUKKU OpraHu3aLmu;

- He paccMaTpMBaOTCA BOMPOChI, CBA3AHHbIE C NOJHOM aMOpPTU3aLUMEN aKTMBOB M (MK) BbIPabOTKOM MX TEXHUYECKOTO
pecypca, B YaCTHOCTM, HE Y4YUTbIBAETCA MOTPEOHOCTb B MOBTOPHbIX KanWTa/IOB/IOKEHMAX HA 3aMeHY W3HOLIEHHbIX
AKTMBOB.

Kpome Toro, BanoBas (6anaHcoBas) npubbinb B NpUMepe, Kak oTMedeHo B Mpeanciosuu, oTanyaeTca ot byxrantepckom
3a CYeT 4pyroro OTHeCeHMA HANOros.




OUEHKA 3®®EKTUBHOCTU YYACTUA B MPOEKTE

B 3TOT 610K BXOAAT TpWU pasgena: pasd. 6 "OueHKa 3pPeKTUBHOCTM yyacTua B MPOEKTe ANA
npeanpuaTuii U akumMoHepos”, pasa. 7 "OueHKa adpdeKTUBHOCTU y4acTmA B NPOeEKTe ans CTPYKTyp bonee
BbICOKOI0 ypoBHA" 1 pasa. 8 "OueHKa btoaxeTHon adpdeKTmBHocTM UM".

B KaK4AOM M3 3TUX Pa3fenioB B TOM WM MHOWM CTEMEHM MCMOb3YHTCA cxema PpUHAHCUMPOBAHMUA
NPOEKTa, y4YeTHasA MOAUTMKA MPEeAnpUATUA U ApYyrMe 3NeMeHTbl OPraHM3auWMOHHO - 3KOHOMWYECKOro
MeXaHM3Ma peanm3aumm NpoekTa.

PacuyeTbl peKkomeHayeTca MpPOBOAWUTb B MPOTHO3HbIX LeHax (4nA BblYMC/IEHUSA MoOKasaTenen
3ddEeKTUBHOCTU - C 06s3aTeNIbHbIM AednpoBaHUEM).

B cnyyae ecaM OpraHM3aLMOHHO - 3KOHOMMYECKMIA MEeXaHM3M peanusaumy MNpoeKkTa He
cpopmupoBaH wAM cHOpMMPOBaAH HEOOCTAaTOYHO [AeTaNbHO, peKkomeHayeTca ¢opmMMpoBaTh MU
[AeTannM3npoBaThb ero B NPOLLECCe BbINONHEHMA PACYETOB.

6. OL|EHKA 3OOEKTUBHOCTM YYACTUA B NPOEKTE
[NA NPEANPUATUA U AKLLMOHEPOB

6.1. Obwme NnonoKeHuns

3¢ddEeKTUBHOCTb MPOEKTA C TOUYKM 3peHUa NPeanpuATUIA - YYaCTHUKOB MPOEKTa XapaKTepusyerca
nokasaTtensimm 3GpPeKTUBHOCTM MX y4acTUA B NPOEKTE (MPUMEHUTENIbHO K aKLLMOHEPHbIM NPeANpUATUAM
MX MHOT @ Ha3bIBalOT NOKa3aTenamMmm 3pHEeKTUBHOCTU aKLLMOHEPHOTO KanuTana). O6Lwmii NoAxos K oueHKe
3bPEKTUBHOCTM y4yacTMsa B MpoeKTe (M ero GpUHAHCOBOM peannsyemocTu) B C/ly4ae MpPOU3BOJIbHOIO
KOJIMYECTBA YYaCTHMKOB CM. B pa3g,. M1.4 MpunoxeHua 1). B ocHOBHOM TeKcTe paccMaTpMBaETCA C/yvait
CyLLecTBOBaHMA ogHOM "dupmbl - npoekToycTpoutens", OTBETCTBEHHOM 3a peasn3auMio MPOeKTa U
NpuBAEKaloWe ApYyrMx Y4aCTHMKOB, a TaKXe [OOonoJiHUTeNbHoe (JoTaumu, 3ambl M np.)
dUHaHCMpoBaHuMe.

Mpu pacyeTax nokasatesnen 3GHEKTUBHOCTM yyacTUA NPeAnpPUATUA B NPOEKTe NPUHUMAETCA, YTO
BO3MOXHOCTU MCMNO/b30BaHUA AEHEMKHbIX CPEACTB He 3aBMCAT OT TOro, YTO 3TU cpeactBa cobol
npeacTaBAsaoT (cobCTBEHHbIE, 3aeMHble, NPUbbLIIL U T.4.). B 3TUX pacyeTax yuuTbIBAlOTCA AEHeXHble
NOTOKM OT BCEX BUA0B AEATENbHOCTU (MHBECTULMOHHON, ONepaumoHHON U GUHAHCOBOI) U UCNONb3YeTCA
cxema GpUHaAHCMPOBAHMA NPOEKTA. 3aeMHble CPeACTBa CUMTAIOTCA AEeHEXHbIMM NPUTOKAMM, NAATEXKM NO
3aliMam - OTTOKaMM. BbiniaTtbl AMBUAEHA0B aKLMOHEPAM HE YUMTbLIBAIOTCA B KAYecTBe OTTOKA peasibHbiX
[eHer.

PacyeT McxoauT M3 O6bIYHbIX B 3amnagHbiX METOAMKax MNPeAnosIoKEHUMM O HOPMAx AWMCKOHTA
COBCTBEHHOrO WM 33aEeMHOr0 Kanutana. B poOCCUMIMCKMX YCNOBMAX TAKOM pacyeT MOMKET MNpUBECTU K
3aBblWEHMIO MOKasaTenel 3pHGEKTUBHOCTU yyacTuA B npoekTe. Mo3TOMy TakoW MEeToh, pacyeta HuKe
Ha3blBaeTcs ynpouweHHbIM. OWwunbKa (B CTOPOHY 3aBblweHUs 3GGEKTUBHOCTM) NPW TaKOM pacyeTe
OKa3bIBaeTcs Tem 6osiblue, Yem 60/bLUYIO 40110 B COCTaBE KanMTaia COCTAB/AAET 3aeMHbIV Kanutan 1 4yem
MezJ/ieHHee BO3BPALLAOTCSA AOMM MO 3aiiMam. Mpu ynpoLLeHHOM pacyeTte nokasatenei 3dpeKTMBHOCTH
OTTOKM B AONONHUTE/IbHbIE GOHAbI M MPUTOKM U3 HUX MOTYT He yYuTbIBaTbCA <*>. Mepes npoBeseHNeM
pacyeTa nokasatenen apPpeKTMBHOCTM y4acTUA B MPOEKTE NPOBEPAETCA ero pUHaAHCOBaA peanm3yemocTb.
MpoBepKa NPOM3BOAUTCA MO BE/IMYMHE COBOKYMHOrO COBGCTBEHHOrO KanmuTana BCex y4yacTHMKOB (3a
UCKNtoYeHNeM KpeamuTopos). Mpu 3TOM YYMTLIBAIOTCA BOMKEHUA COBCTBEHHbIX AEHEXHbIX CPeacTs U
BbINAATbl N0 AMBUAEHAAM.

<*> Onepau,vlm C AONO/IHUTE/NIbHbIMU q)OH,CI,aMVI MOTYyT Camu no cebe U3IMEHWUTb 3HAYeHwus



nokasarenei adpdekTmBHocTU. Kpome TOro, Npu NoslyyeHnn cpeacTts C AeNO3UTHBIX MPOLEHTOB bepeTca
Hasior, KOTOPbIV ABNAETCA AOMNOJHUTE/IbHBIM OTTOKOM U O/IKEH YUUTLIBATLCA MPU YTOYHEHHOM pacyeTe.

B KauyectBe BbIXOAHbIX ¢opm pacyeta 3OPEKTUBHOCTM Y4acCTMA MPeanpuUATUA B MPOEKTe
peKoMeHAayHTCA TabauLbl:

- 0T4YeTa 0 NPUBLINAX U YObITKaxX (0 GUHAHCOBBIX pPe3ybTaTax) OT peannsaunmn NPoeKTa;
- AEHEeXHbIX MOTOKOB M NOKa3aTenei apPeKTUBHOCTY;

- GMHAHCOBOrO NIAHMPOBAHMA A1A OUEHKM GMHAHCOBOWM peanmsyemoctu UM;

- NPOrHO3HbIX GMHAHCOBbIX MOKa3aTenei.

MpumepHble dopMbl 3TUX TabauL, AaHbl B MpunokeHuax 3 u 4.

B KauyecTse AOMNO/IHEHUA PEKOMEHAYETCA NPUBOANTD TaKXKe NPorHo3 6asnaHca akTMBOB M MacCMBOB
no waram pacyeta (tTabanua 6anaHcoBoro otyeTa).

OueHka nokKasarteneit adpdektusHoctn UM ana akUMOHEPOB MNPOM3BOAUTCA 3a MJIAaHUPYEMbIN
nepuoz, CyLL,ecTBOBaHNA NPOEKTa Ha OCHOBAHUN MHANBUAYANbHbIX AeHEXKHbIX MOTOKOB A5 KaKA40ro Tmna
akuuii (0BbblIKHOBEHHbIE, MPUBUAETMPOBAHHbIE). PacyeTbl 3TUX MOTOKOB HOCAT OPWEHTUPOBOYHbIN
XapaKTep, NOCKO/IbKY Ha cTaauu pa3paboTKu NpoeKTa AMBUAEHAHAA NONTMKA HensBecTHa. O4HAKO OHM
MOTYT OKa3aTbCA MNOAE3HbIMU ANA OLEHKN BO3MOXHOCTU MPUBAEYEHNA NOTEHLMANAbHbIX aKLIMOHEPOB K
Yy4acTuIo B NPOEKTE.

PacyeTbl apPEeKTUBHOCTM NPOEKTa 4/1A aKLMOHEPOB PEKOMEHAYETCA NPOBOAUTL NPU CAEAYHOLLMX
AONYLLEHUAX:

- YUYMTbIBAIOTCA AEHEXHble MPUTOKM M OTTOKM, OTHOCALLMECA TOJbKO K aKUMAM, HO He K WX
BAageNbLuam. B 4YacTHOCTHM, He yUnTbIBAKOTCA AeHeXHble MOTOKM, BO3HMKatloLWMe npy obopoTe aKkLuuin Ha
BTOPUYHOM PbIHKE;

- Ha BbINNATY AMBMAEHAOB HAaNPaBAAETCA BCA YMCTan NPUbbIIb NOCAE PAacYeToB C KpeaUToOpamu M
OCYLLECTBNEHMA NPefyCMOTPEHHbIX NPOEKTOM MHBECTULUMIA, Moc/ie CO34aHNA GUHAHCOBbLIX PE3epPBOB U
OTYMCNEHWNI B AONONHUTENbHBIN GOHA, a TaKXKe Nocae BbINAaThl HA0ra Ha AUBUAEHAbI;

- NpUn npekpaweHnn peannsaumn npoekTa npeanpuAaThe pacnaiadymBaeTca no Josram U UHbIm
naccnMBam, MMyLlecCTBo npegnpuaTma u 060pOTHbIe dKTUBbI pacnpoaakoTcA, a Pa3HOCTb NOJy4eHHOro
Aoxonaa (3a BblHETOM Hal'IOI'OB) OT peasin3aunm akTuBoB U BbINNAT (OT pacyeToB no I'IaCCMBaM) 3a Bbl4EeTOM
PacxXo40B Ha NpeKkpalweHne NpPoeKTa, pacnpenenaerca mexay akumMoHepamu,

- B AEHEXKHbIN NOTOK Npu onpeaeneHnn adpdekTnsHocTM UM gns akLMOHEPOB BKAOYAOTCA:

- MPUTOKM: BbINaYMBaeMble NO aKLUAM ANBUAEHAbI U - B KOHLLE PAacYeTHOro Nepmnoaa - OCTaBLIASCA
HEMCNONb30BaHHOW amopTM3aLMsA, paHee He pacnpegeneHHas npubbiab, CyMMa, YKasaHHaA B
npegblaywem nyHkTe,

- OTTOKM: pacxodbl Ha NpuobpeTeHne akumii (B HaYane peannsaumnmn NPOeKTa) U HaaorM Ha AOX0A4 OT
peanusaummn MMyLECTBa INKBMAMPYEMOrO NpeanpuaTus;

- HOpMa JAWCKOHTa AnAa BAagenbleB aKLI,M[;I NPUHNMaeTCA paBHOl‘;I HOpMme AUCKOHTa AnA
dKUMOHEPHOro npeanpnAaTuAa.

MpY HaNMYMKU UHbIX TPEBOBAHMIA CO CTOPOHbI aKLUMOHEPOB B PacyeTbl BHOCATCSA COOTBETCTBYHOLWME
KOPPEKTUBbI.



6.2. OueHKa pMHAHCOBOM peann3yemocTy NPOeKTa M pacyet
nokasartenen spPeKTUBHOCTM y4acTua NpeanpuUaTUa B NPoOeKTe

MeTtoanvecku pacyer 3¢¢EKTMBHOCTM ydyactmna npegnpunAaTmnAa B NPOEKTE NPOnU3BOANTCA aHA/TIOTUYHO
pasg. 5. B KauyecTBe OTTOKa paccmaTpmnBaeTcA COBCTBEHHbIN (aKLLMOHEprIVI) Kanutaa, a B Ka4yecrtse
NMPUTOKa - NOCTynaeHuA, oCTaruwmeca B pPacnopAXeHUn nNpPOeEKTOYCTpoOUTeENA nocne o0bsA3aTeNbHbIX
BbinnaTt (B TOM 4Yucne m no npuBaevYeHHbIM Cpe,ﬂ,CTBaM). Mo CpaBHEHUIO C Nn. 538 pacyeT BHOCATCA
cneayrouime usSmeHeHuA.

B LeHeXHOM NOTOKe OT MWHBECTULMOHHON AeATeNbHOCTM: K OTTOKam p[o06asnsatoTcs
[onosiHuTeIbHble GOHAbI, B pacyeTe NoTpebHOCTM B 0O0OPOTHOM KanuTasie MOXKHO A06aBAATb NacCMBbI
3a cyeT o0bcnyKmnBaHMa 3aMmoB (cm. MpunokeHue 7).

B nAeHeXHOM MOTOKe OT OnepaLuoHHON AeATeNbHOCTU: A06aBNAOTCA B MPUTOKE A0X0Abl OT
NCMNO/Ib30BaHWUA AOMNOJIHUTENbHBIX GOHAO0B (B C/ly4ae HEOHBXOAUMOCTU) U YYUTLIBAKOTCA IbFOTbI MO HANory
Ha Npubbinb Npu Bo3BpaTe M 06CNYKUBAHUN MHBECTULMOHHbIX 3aiMMOB.

ﬂ,06aBl'I‘r'IETCF| 4YaCTb [OEeHEeXHOro nmnoTtoKa OoT (I)MHaHCOBOVI AeATENDbHOCTU. B TMPUTOKaxX -
npueaevYeHHble CpeacTBea, B OTTOKAX - 3aTpaTbl NO BO3BPATYy U O6C1'Iy)KVIBaHMPO 3TUX CPeAacTs, a TaKXXe npun
HEO6XO[1,MMOCTM BblN/1a4eHHblE AUBUOEHODI.

Lar pacyeta pekomeHayeTcs BbIGMPaTb TAKMM, YTOObI B3ATWE WM BO3BPAT KPEAWUTOB, A TaKXkKe
NPOLLEHTHbIE NAATEXN NPUXOAMANCHL HA HaYvao (MK KoHel,) wara (cm. pasg. 11.1).

Mepen, BbluMcNeHMEM NoKasaTenen spheKTUBHOCTU AieHeXHble NOTOKM nNpeobpasytoTca (ecaum aTo
Heobxo4Mmo) Tak, 4Tobbl Ha Ka*KAOM Liare pacyeTa CYMMapHOe Cajib0 AEHEXKHOro MoToKa CTaso
HeoTpuuaTeNbHbIM. [11A 3TOro UCNOJb3YIOTCA AOMOHUTE/IbHbIE GPOHABI.

MpumepHaa dopma npeacraBieHnsa pacyeToB 3GPEKTUBHOCTM y4acTUA NPeanpUATUA B NPOEKTe
npeacrasneHa B Tabn. M3.11.

Mpn oueHke d)MHaHCOBOﬁ peannsyemoCtm npoeKkTa AeHeXXHbleé NOTOKM NPUHUMMAKOTCA CO
cneayrowlmmMmn NUSMeHeEHNAMMU:

- N0 $MHAHCOBOWN AEATENbHOCTU AOMOJHUTENBHO YUMTLIBAETCA MPUTOK COBCTBEHHbIX AEHEMHbIX
CpeAacTs nNpeanpuaTUs;

- AONO/IHNTE/IbHO YYUTbIBAETCA OTTOK AeHEeXHbIX CpeacTs, CBA3aHHbIM C BbIN/IATOM ansnaeHnos
dKUMOHEpam.

[na nposepkn GMHAHCOBON peann3yemocT NPOEKTa C TOYKU 3PEHNA COBOKYMHOCTM YYaCTHUKOB
cocTaenseTca Tabanua GMHAHCOBOro NAaHMPOBAHMA, MPMMEPHbII BUA, KOTOPOK aaetca B Taba. M3.12.

6.3. OueHKa 3pPeKTUBHOCTN NPOEKTA AN1A aKLMOHEPOB

MNpumepHaa d¢opma npeacTaBlAeHUs pacyeTa MNokasaTenen 3PPeKTUBHOCTU MpPOeKTa And
aKumMoHepoB aaetca B Taba. M3.13.

B cny4dyae eCnm oueHKa 3¢¢GKTMBHOCTVI NPOEKTa npon3BoanTCA pas3genbHoO no O0ObIKHOBEHHbIM U
npUBUNETNPOBAHHbBIM aKUMAM, UCXOO4HbIMW OAHHbIMW ONA TAKOro pacyeTa ABNIAKOTCA:

- COOTHOLLIEHME CTOMMOCTM OBbIKHOBEHHbIX U npmuBuUNEernpoBaHHbIX aKLLMVI;

- LOXOAHOCTb MPUBMNETMPOBAHHbIX aKLUUIA NN ee OTHOLLEHUE K I0XOAHOCTY OB6bIKHOBEHHbIX aKLUI
(nobon n3 3TMX nokasaTtenell onpeaensieT pacnpeaeneHuve obuero obvema AMBUAEHAOB MO TUMNam
akuummn).



Mpumep 6.1. MpoJo KUM PacCMOTPEHUE NPOEKTA, NPUBEAEHHOrO B Npumepax 2.1 (pasa. 2.8), 4.1
(pasg. 4.3) n 5.1 (pa3a. 5.3) - ¢ Temu e ynpoweHnamm (cm. 3amedanune K npumepy 5.1), - n onpegenmm
3 PEKTMBHOCTb Y4aCTUA aKLMOHEPHOrO KanuTana B npoekTe. PacyeTt 6ygem nponsBoanTb YNPOLLEHHbIM
cnocobom. O ero HeZoOCTaTKax CM. B KOHLE NpMmepa. YTOUHEHUE pacyeTa U CpaBHEHME pe3y/1bTaToOB CM.
B MpunoxeHun 9 (pasa. M9.5).

Mpeanonoxum, 4to Aas NPOeKTa NpeanosaraeTcs NpPUBAEUYb aKUMOHEPHbIN KanuTan B cymme 90
eamHuy, Ha warax 0 (60 eamHny) 1 1 (30 eanHKUL) 1 3aemHbIn noa, 12,5% roaosbix, HauMcasembix 1 pas B
rog. Ha npakTvKe cxema BO3BpaTa f0J/ira HepeaKo 3a43eTca Kpeautopom. B gaHHOM npumepe byaem
NCXOAUTb M3 MAKCMMaNbHO ObiCcTporo Bo3BpaTa goara. [Jo Hayana MPOM3BOACTBA MPOLEHTbI He
BbIN/IAYMBAIOTCA, A KanuTanuMsupyloTca, T.e. A06aBAAlOTCA K CymMme f0/ra Ha ware, npuM KOTopom
npoun3BoamnTCA KanuTanusaumna. Hopmy auckoHTa E no-nperkHemy npumem pasHoi 10%.

MpmemM TaKKe, 4YTO NIbFOTbl MMEIOTCA TONbKO MO Hafory Ha npubbinb M 3akatoyaloTca B
yMeHbLeHUN Hanoroobnaraemolt npubbIIM  Ha BE/IMYMHY TMPOLLEHTOB, BbIMNJIaYMBAEMbIX 3a
MHBECTULMOHHBIN KpeauT (oueHKa 3$GeKTMBHOCTM Npu APYroM BUAE HANoroB cm. pasd. M19.5 wu
MpunoxeHne 10).

PaccmoTpum Tabn. 6.1. Ctpokn 1 -6, 8, 10, 11 n 16 - 18 B3aTbl U3 Tabn. 5.1.
Tabnnua 6.1

OEHEXHBIE NOTOKU (B YCNOBHbIX EAUHULAX)



Homep Mokasatenb Homep wara pacyeta (m)
CTPOKM
1 2 3 4 5 6 7

OnepaunoHHas
[eATeNbHOCTb

1 Bbipyuka c HAOC 90,00 150,00 150,00 120,00 210,00 210,00 175,00

2 Bbipyuka 6e3 HAC 75,00 125,00 125,00 100,00 175,00 175,00 150,00

3 Mpoun3BoacTBEHH -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00
ble 3aTpaTbl 6e3
HAC
B Tom uncne:

4 MaTepuanbHble -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00
3aTpatbl 6e3 HAC

5 3apaboTHan nnaTta -7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83

6 OTYNC/IEHUNA HA -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17
couyanbHble
HYKAbl

7 MpoueHTbI B -8,63 -8,63 -3,16 -0,45 -0,45 0 0
cocTtase
cebecTonmoctn
(cTp. 27)

8 AMOPTU3ALNOHHDI 15 25,5 25,5 25,5 34,5 34,5 34,5
€ oTYnCNEeHmnn

9 BasioBas npubbinb 6,37 35,87 41,34 19,05 80,05 80,50 55,50
(ctp. 2 +cTp.3 +




10

11

12

13

cTp. 7 - cTp. 8)
Hanoru (tabn. 5.1;
cTp. 14, 15)

Ha nmyuLectso

B IOPOXKHbIl
doHg, Ha KD n
06bekTbl CKC

Hanoroobnaraema
A npmbbinb (cTp. 9
+ctp. 10 + cTp. 11,
Ho >=0)

Hanor Ha
npubbINb <*> (-
0,35 xcTp. 12)

-1,85

-3,00

1,52

-0,53

-2,85

-5,00

28,03

-9,81

-2,34

-5,00

34,00

-11,90

-1,83

-4,00

13,23

-4,63

-2,43

-7,00

70,63

-24,72

-1,74

-7,00

71,77

-25,12

-1,05

-6,00

48,46

-16,96

14

Yucraa npmbbinb
(cTp. 9 +cTp. 10 +
cTp. 11 + cTp. 13)

0,99

18,22

22,10

8,60

45,91

46,65

31,50

15

Canbao ®o(m)
(ctp. 2 +cTp. 4 +
CTp.5+cTp. 6 +
ctp. 10 + cTp. 11 +
cTp. 13) <**>

24,62

52,35

50,76

34,55

80,86

81,15

66,00

16

17

MHBECTMUMOHHaA
AeATeNbHOCTb

MpnToKK

KanutanosnoxxeH
msa

-100

-60

+10




18 Canbao ®u(m) -100 -70 0 0 -60 0 0 0 -80
19 Canbgo aByx -100 -45,38 52,35 50,76 -25,45 80,86 81,15 66,00 -80
noToKkos (cTp. 15 +
cTp. 18)
®dunHaHcoBan
0eATeNbHOCTb
20 AKUMOHEPHbIN 60,00 30,00 0 0 0 0 0 0 0
Kanutan
3alimbl
21 B3ATME 3aliMa 40,00 24,01 0 0 3,59 0 0 0 0
22 BO3BpaT A0/ra 0 0 -43,72 -25,29 0 -3,59 0 0 0
BennunHa gonra
23 Ha Ha4aso wara 40,00 69,01 69,01 25,29 3,59 3,59 0 0 0
24 Ha KoHeL, wara 45,00 69,01 25,29 0,00 3,59 0,00 0 0 0
(cTp. 23 +cTp. 22 +
CTp. 26)
MpoueHTbl
25 HauyncAeHHble 5,00 8,63 8,63 3,16 0,45 0,45 0 0 0
26 KanutanmsnposaH 5,00 0 0 0 0 0 0 0 0
Hble
27 BbIN/IaY€HHbIE - 0 -8,63 -8,63 -3,16 -0,45 -0,45 0 0 0
(cTp. 25 - cTp. 26)
28 Canbpo ®d(m) 100,00 45,38 -52,35 -28,45 3,14 -4,04 0 0 0

(ctp. 20 + cTp. 21 +




cTp. 22 + cTp. 27)
<EES

29

30

31

32

MTorosble
pes3ynbTathbl

CymmapHoe
canbo Tpex
noToKos (cTp. 19 +
cTp. 28)

HakonneHHoe
canbao Tpex
NOTOKOB

MoOTOK 415 OUEHKM
apdeKTMBHOCTH
y4acTua B NPOeKTe
(cTp. 30 - cTp. 20)

JNCKOHTUPOBAHH
bllA NOTOK

-60,00

-60,00

-30,00

27,27

22,31

22,31

22,31

16,76

-22,31

-22,31

-15,24

76,82

76,82

76,82

47,70

81,15

157,96

81,15

45,81

66,00

223,96

66,00

33,87

-80,00

143,96

-80,00

-37,32

33

34

35

HA
444

BHA,

53,96 ycn. eg.
4,30 ycn. ea.

11,18%




<*> CTaBKa Ha/siora Ha Npubblib NPUHUMaETCA paBHol 35%.

<**> BK/IlOYaTb BbIM/IAY€HHbIN NPOLEHT B CaNb/0 NOTOKa OT onepauuoHHON aeaTenbHoct do(m)
He c/iedyeT, TaK KaKk 3TOT NPOLUEHT BXOAUT B OTTOK OT GUHAHCOBOM AeATE/IbHOCTW.

Kak 1 B npumepe 2.1, npeanonaraerca, YTo 3/1€MEeHTbl UHBECTULMOHHbIX U ONepaLMOHHbIX MOTOKOB
OTHOCATCA K KOHLY Liara. 3aiMbl cumTatoTca 6epyuiMmuca B Havyane Liara, BO3BpaT [0/ira M BbinaaTa
NPOLEHTOB - B KOHLEe. JJoAr Ha Hayano TeKYLIEero Wwara paBeH A0/ry Ha KoHel, npeAblayLlero wwara natoc
BEe/IMYMHA 3aliMa B TEKYLLLeM Luare.

PacyeT nokasblBaeT, YTO 418 peann3aLmm NpoeKkTa Heobxoaum 3aem B pasmepe 67,60 eanHuLbl,
NO/HbIM BO3BPAT A0/1ra 1 BbiNlaTa NPOLEHTOB BO3MOXKHa B KOHLE Wara 5, y4acTue B NpoeKTe apPeKTUBHO
(4404 yyaCTHMKOB NONOXKUTENEH).

Ha npakTMke npuBeAeHHbIN pacyeT MOXKeT noTpeboBaTb elle 6OoNbLINX KOPPEKTUPOBOK, YEM
pacyeT npumepa 2.1. MpeKae Bcero, B HeM A0MNYCKAETCA Ha/IMYMEe OTPULLATE/IbHOIO Cafib40 CYMMapHOro
MoToKa Ha warax 4 n 8 (XoTA HaKoMJIeHHOe casbA0 3TOr0 MOTOKA BCHOAY HeoTpuuaTenbHo). ITOT
HeAO0CTaTOK MOXHO MCMPaBUTb OAHUM M3 ABYX CNOCOHOB: NepeHoCOM CBOBOAHbIX AEHEXHbIX CPeacTB C
npeablayLmnx Waros pacyeta Mam ysennyeHmem obbema 3alima, B3ATOro Ha ware 4 (Ha ware 8 BTopow
cnocob "He npoxoAuT", Tak Kak MPOEKT 3aKaHUYMBAETCA M BO3BPaALLATb 3aeM He U3 Yero - cp. Taba. M110.16
N NOACHeHUs K Heit B MpunoxeHun 10). Mpn Mcnonb3oBaHUM MepBoro cnocoba 4acTb CBOBOAHbIX
JEeHEeXHbIX CPeAiCTB Ha NpeablaylimX LWarax pacyeta (B JaHHOM npumepe - Ha warax 3, 6 u 7) cneayet
B/IOXMWTb B AONOAHUTENbHblIe GOHAbI (MONOKUTL HA AEn0o3uT), a Ha "HYXHbIX" warax (4 u 8) cHATb C
Aenosuta u 8o6aBuThb (C y4eToM AeN03MTHOrO HapaLLleHMA) K 3HaYEeHUAM CYMMAPHOTO CalbAo Tak, YTobbl
€ro 3HauyeHWe Ha BCex Larax pacyeTa CTajo HeoTpuuaTesibHbIM. 3TO BO3MOXHO B CUY
HeoTPULATENbHOCTM HaKOMIEHHOTO canbao. Mpu 3ToM cnesyeT UMETb B BUAY, UTO MPU HOPME ANCKOHTA,
6onbllen, YeM CTaBKa AEMNO3UTHOFO MPOLLEHTA, YKasaHHaA onepauma "ycTpaHeHWs muUHycoB" Bcerga
yMeHbluaeT 3HayeHuna Y44 n BH/, Tak Kak cymmapHoe canbao nonyyaerca 6onee "pasmasaHHbIM": ero
3HayeHusA Ha bosee paHHUX LWarax pacyeTa yMeHbLUAKTCA, @ Ha 6bonee No3AHUX - yBennmumnsarTca. Kpome
TOro, Aeno3uTHbIA Aoxo4 ABASeTcA OAHUM M3 BUAOB BHEPEaNM3aLUMOHHOro A0oXo4a, YTO yBe/nymBaeT
Hanor Ha Npubbinb. Mpu Mmanbix 3HaYeHnax YOO4 1 6oNblIMX OTPULATE/NbHbIX 3HAYEHUAX CYMMAPHOro
CaNbAo 3T U3MEHEHMA MOTYT OKa3aTbCA CYLLECTBEHHbIMU ANA CyXAeHMA 06 3dEKTMBHOCTM NpoeKTa.

Opyrum ynpolweHnem, NPUHATBIM B pacyeTe, ABNSETCA JoNyLeHNe 06 04HOBPEMEHHOCTM 3aTpaT U
pesynbTaToB B MNpeaenax KaxKaoro wara. Ha camom pgene M3MeHeHMe pacnpefeneHus 3atpaTt u
pes3y/sbTaToOB BHYTPU LIara MoOXKeT NPUBECTM K MSMEHEHUIO KaK 3HauyeHu noKasatenen spGeKTMBHOCTH
(cm. pasg. M6.2), Tak U B 0COBEHHOCTU YCNOBMUI 3aeMHOro ¢pUHaHCUMpoBaHUA. Hanpumep, ecnu 6bl
WHBECTULMOHHbIE 3aTpaTbl NPOM3BOAMIMUCD B HaYane Lara, HeobxoaAMMbIi 06bem 3aima Ha warecm =1
paBHsanca 6bl 40 eguHuuam (a He 24,01). Ewe oguH BONpoc: Hago AmM 6GpaTb Ha ware ¢ m = 4
OOMNOJIHUTENbHBIN 3aeM WM yYlle YMEeHbLUUTb 06 bem BO3BpaLLLaeMoro Aora Ha ware ¢ m = 3? Bce 3Tn
BONPOCbI paccmaTpmsatotca B MpunoxkeHmm 9.

OueHUM MaKcMMasbHble A0X0Abl aKUMoHepoB. OHM 3aBUCAT OT NpaBu BbinaaT. PacyeT ucxoaut s
cneayowmx npasua. AMopTM3aumsA, OCTalOLLAsACA MNoc/ie OonnaTbl WHBECTUUMIA W BO3BpaTa A0Ara,
HaKan/aMBaeTcA Ha Aeno3uTe (B Tak Ha3blBaeMbIX A0MNOJIHUTENbHbIX PoHAaxX). HegocTaTok amopTU3aumm
NnonosiHAeTcA M3 4Ynucto npubbinun. Mpu stom ycnosue (2.1) pUHAHCOBOM peanmusyemocTM MNpPOoekKTa
OOMKHO BbITb 3amMeHeHo 6onee ToUHbIM ycnosuem (M1.6) ns MpunoxkeHma 1. OTpuuaTenbHble 3HaYeHUA
cymmapHoro canbfo (Tabn. 6.1, cTpoka 29) Ha OTAENbHbIX LWarax pacyeTa MNOKPbIBAKOTCA 3a CYeT
noctynnenua ms "gononHutenbHblx GoHAOB" amopTM3aLMU U YMCTOM NPMOBLINN, BAOXKEHHbIX Tyaa Ha
npeaplaywmnx warax. OCTaToK YNCTOM NPUBLINM Ha KaXKAOM Lare UAET Ha BbiniaTy AMBUAEHA0B W Hanora
Ha Hux. OCTaToK amopTU3auUMM HapawmsaeTca B "AONOAHUTENbHbIX PoHAAx" M 3a BblMETOM Hasora
pacnpegensieTca mexay akLuMOHepaMu B KOHLe NpoekTa. [Jas 3Toro pacyeta HaZo 3HaTb AEMO3UTHbIN



npoueHT d, KoTopbi Npumem pasHbiM 5%. CTaBKy Hasora Ha AMBUAEHAbI U Ha pacnpesensieMyto B KOHLE
NpoeKTa aMopTM3auuto Nnpumem pasHol 15%. PacueT ceegem B Tabn. 6.2.

Tabnvua 6.2



Homep
CTPOKM

[MokasaTenun

Homep / Ha war pacyeta (m)

1

2

3

4

5

PacyeT makcMMmanbHbIX BEINYMH pacnpeaen

AeMbIX aMopTU3aLunm 1 npmbo

nn

MN36bITOK (+) nan
HeaoCTaTok (-)
amopTU3aumnu
nocne onnatsbl
MHBECTULMA U
BO3BpaTa 3ama

MN36bITOK (+) Mnn
HeaoCTaTok (-)
ynctoi npmbbian
nocse onaaTbl
MHBECTULMIA U
BO3BpaTa 3aMma

HeoTpuuatensbHasn
YacTb OCTaTKa,
N36bITOK YNCTOM
npubbIAN

Canbao
CyMMapHoro
noToka 6e3
AONONHUTENbHbIX
¢doHpoB (Tabn. 6.1,
CTpOKa 29)

OTTOKM B
[OMNOJIHUTE IbHbIE
doHAabI, BCero B

-0,99

-18,22

0,21

22,10

22,10

22,31

-21,25

-30,91

-22,31

-22,31

30,91

45,91

45,91

76,82

-30,91

34,50

46,65

46,65

81,15

-34,50

34,50

31,50

31,50

66,00

-34,50

-80,00

-80,00




10

TOM 4yucne
M3 aMopTusaumnmn

M3 YyucTon
npubbIAN

MocTynneHuna ns
OOMOHUT.
$oHA0B Ha
NnoKpbITHE
OTPULATE/IbHbIX
3HayeHul cTp. 4

Pacnpeaensemas
yucTan NpubbINb
(ctp. 3 +cTp. 7)

HapaleHHbIM
N36bITOK
amMopTU3aLMK 3a
BblYETOM BbINAAT

-0,21

21,04

1,06

0,21

22,31

-30,91

45,91

30,91

-34,50

46,65

66,96

-34,50

31,50

104,8

80

30,04

11

12

PacueT noKasartenei appekTMBHOCTH

Hanor Ha
AvBNAeHAbl U
pacnpeneneHHyo
B KOHLLE NPOEKTa
amopTM3aLUIo

Avnsnaenabl n
pacnpegeneHHas
B KOHLLe NPOEKTa
amopTm3aums

0

0,14

0,92

0

5,99

39,92

6,08

40,56

4,11

27,39

3,92

26,12




13

[eHeXHbl NOTOK
aKUMoHeposB (cTp.
12 -Tabn. 6.1,
CTpoKa 20)

-60

-30

0,92

39,92

40,56

27,39

26,12

14

JoxoaHocTtb UMM
ONA aKUMOHepoB
(BHA cTp. 13)

7,10%




M3 Tabn. 6.1 BbiTeKaeT, yto Ha ware O MHBECTULMOHHbIE 3aTpaTbl LE/MKOM MOKPbIBAOTCA
COBCTBEHHbIM KanuMTaaom W 3aiMOM; Ha wware 1 - 3aiMOM M aMOPTU3aLUNOHHBIMW OTYNCAEHUAMM; Ha LLare
2 cyMMa aMopTM3aLUMKM U YNCTOM NPUBLIAN LENMKOM YXO4MT Ha BO3BPAT 3ailMa; Ha ware 3 419 BO3BpaTa
3aliMa XBaTaeT YaCcTM aMOpPTU3aLLMK, HO Ha Ware 4 BO3HUKAIOT MHBECTULLMOHHbIE 3aTpaThl, NpeBblllatoLmne
CYMMY amMopTM3auUMM W YUCTOW npubbinn. Ons Toro 4ytobbl MOKPbITb 3TOT AeduumTt, B Tabn. 6.2
npeaycMoTpeHo MomelleHMe Ha ware 3 B A0nosHUTeNbHble GoHAbl (cTpokn 5 - 7 Tabn. 6.2) Bcel
ocTaBwewca amopTtmnsaumm (0,21 eguHnubl) 1 Yyactb (21,04 egmHULbI) YucTon Npubbian. K wary 4 o6bem
aTux GoHA0B HapacTaeT Ha 5% (3a cueT Aeno3uTHOro npoueHTa) n obpasyer Heobxoanmyo A06aBKY
(22,31 eamHnubl) ans noKpbiTUa aeduumTta. Bca amopTM3aums Ha warax 5 - 7 BHOBb OTKAaAblBaeTca B
AOonoNIHUTeNIbHble GOHAbI, @ Ha Ware 8 M3 HUX BblYMTAETCA PasHULA MeXKAy JNKBUAALUMOHHbIMU
3atpatamu u noctynaeHnamm (80 eauHuu). C y4ueTom AeNO3UTHOIO NPOLIEHTA K KOHLY Lara 8 06bem 3Tux
$OHA0B CTAHOBUTCA PaBHbIM:

8-5 8-6 8-7
30,91 x 1,05 + 34,50 x 1,05 + 34,50 x 1,05 - 80 =
3 2
= 30,91 x 1,05 + 34,50 x 1,05 + 34,50 x 1,05 - 80 = 30,04, u sTa
cyMMa MIET Ha YyIJlaTy HaJIOTOB M Ha BHIJIATY akuuoHepaM (cMm. I11.6

Mpunoxenusa 1) .
Ecnn 6bl Ha warax 4 u 8 He 6bin0 60/bWKX (NPEBbIWAOWNX CYMMY amMOPTU3aLUN U UYMCTOM
NPU6bINAN) MHBECTULMOHHBIX 3aTpaT, AONO/IHUTENbHbIE GOHAbI BblAN Bbl HE HYKHbI.

Pacuet noKkasbiBaeT, 4To Y/] NnpoeKTa 4na akumMoHepoB paseH 44,92, a ero 4OXO4HOCTb NPOEKTa 4NA
akumoHepos (BHA) Bbilwe Aeno3nTHOro npoueHTa. O4HaKOo eciv aKLMOHEPbl CYNTAIOT, YTO C YYETOM PUCKa
OHa A0/13KHa BbITb He HMKe 10% (HopMbl AMCKOHTA), TO ANA HUX NPOEKT HeaddeKTuBeH. leincTBUTeNsbHO,
npu Hopme anckoHTa 10% Y4/ noToka, cogeprauwerocs B cTp. 13 Tabn. 6.2, otpuuarteneH (paseH -12,65).

6.4. dDHaHCOBbIE NoKa3aTe/u
I'IpGp,I'IpVIFITVIVI - yl-IaCTHMKOB MHBECTUUMNOHHOIO I'IpOEKTa

®unHaHCOBble NMOKa3aTeNM PaACCYMTBLIBAOTCA ANA OTAE/bHbIX NPeanpuATUin - ydacTHMKoB WM u
XapaKTepusyoT GMHAHCOBYIO OTAauyy Ha BJIOXKEHHbIN KanuTan U GMHAHCOBblE PUCKU (BO3MOXKHOCTU
CBOEBPEMEHHOro noraweHns ¢uHaHcoBbiX 06a3aTenbcTB). OHM MCMNONBL3YIOTCA TaKXKe ANS OLEHKU
BO3MOXHOCTEN pa3BMTUA GUMPMbI, YHACTBYIOLLEN B NPOEKTE, 33 CYET AOXOA0B OT 3TOr0 NPOEKTa U Ana
$dUnHaHCOBOrO ynpaBaeHUAa ero peanusaument. Nokasatenu, Ucnosblyemole Ana OUEHKU GUHAHCOBOrO
COCTOAHUA, CM. B NpunoxeHun 5.

7. OUEHKA 2ODEKTUBHOCTU MPOEKTA CTPYKTYPAMW BOJIEE
BbICOKOI'O YPOBHA

7.1. Obwme NonoKeHus

Peanusauna npoeKTa HepeLKO 3aTparMBaeT MHTepecbl CTPYKTyp 60/see BbICOKOrO YPOBHSA MO
OTHOLIEHUIO K HEMOCPeACTBEHHbIM YYacTHMKAM NPOEKTa. ITW CTPYKTYpbl MOTYT Yy4acTBOBaTb B
peanusaummn NpoeKkTa Uau, Jaxke He byayuu yyacTHUKaMM, BAWATb HA ero peanvsauuio. B aToi ceaAsu
pekomeHayeTcs oLeHMBaTb 3IPPEKTUBHOCTb NPOEKTA C TOUKM 3PEHUA CTPYKTYp 60/iee BbICOKOTO YPOBHS,
B YaCTHOCTM:

- C TOYKM 3peHua PP, cybbektoB PP, agMWHUCTPATUBHO - TEpPPUTOPMAbHbLIX eauHuy, PP
(pervoHanbHan 3¢pdeKTUBHOCTD);

- C TOYKM 3peHusA oTpacielt SKOHOMUKMK, 06beguHEHUI NPeanpPUATUIA, XONAUHIOBbLIX CTPYKTYpP U
$MHAHCOBO - NPOMBILAEHHbIX Fpynn (oTpacneBan 3pHeKTUBHOCTL).



PacueT BegeTcsa No cymme AeHeXKHbIX NOTOKOB OT MHBECTULMOHHOM, onepauMoHHOM 1 YaCTUYHO -
$UHAHCOBOM AeATeNbHOCTM: YYMTbIBAETCA NOCTYNIEHME U BbiNiaTa KPeaUTOB TONbKO CO CTOPOHbI cpeapbl,
BHELUHeN No OTHOLWIEHMIO K AaHHOM cTpyKType. OcOBEHHOCTU MCMNO/b30BaHUA UMYLLECTBA Ha YC/OBUAX
apeHapl (nnsuHra) usnaratotca B pasa. 4.3 (MpunoxkeHue 4).

B [eHe)HbIX MOTOKAaX He Y4YMTbIBAlOTCA B3aMMOPACYETbl MeXAy YYacTHMKaMM, BXOAAWMMMU B
paccMaTpUBaeMylo CTPYKTYPY, U pacyeTbl MeXay 3TUMM YYaCTHUKAMKM U CaMoW CTPYKTYpoW. B To ke
BpEeMA yYMTbIBAaeTCA BAMSAHME peannsauuu NpoeKkTa Ha AesTeNbHOCTb PacCMaTPMBAEMOW CTPYKTYPbI U
BXOAAWMX B HEe APpYruxX (CTOPOHHUX) NpeanpuaTUii.

[eHexHble MNOTOKM paccumTbiBaloTca B  AedMPOBaHHbIX LeHax. YcnoBuAa GUHAHCOBOM
peanin3yemMocTu He NPoBepAoTCA, TakK Kak cxema GpMHAHCUPOBAHMUA UCMOAb3YETCA He NOJHOCTbIO.

BbixogHbIMM  popmammn  ABAAIOTCA TabAWubl AEHEXKHbIX MOTOKOB C pPacyeToM MokasaTenen
appeKTMBHOCTH.

7.2. PacueT aeHexXHbIX MOTOKOB M NOKa3aTeiei permMoHanbHoM
appeKTMBHOCTH

lMoKasaTtenn pernoHanbHoM 3pEKTUBHOCTM OTpParKatoT GUHAHCOBYHO 3PPEKTUBHOCTb NMPOEKTA C
TOYKM 3PEHUSA COOTBETCTBYIOLLENO PETrMOHA C YYETOM BAWMAHUA peannsaummn NpoeKkTa Ha npegnpuaTma
PEervoHa, CouMaabHY0 M 3KOOTMYECKYIDO 0OCTAHOBKY B pPerMoHe, AOXO4bl M pacxoAbl PermoHanbHOro
6toaxkeTa. B cnyyae, Korga B KayecTBE PErMoHA PaccMaTpMBaEeTCA CTpaHa B LLe/IOM, 3TU MOKasaTenu
MMEHYIOTCA TaKXKe NoKasaTes MM HapoAHOX03AMCTBEHHOM 3P PEKTUBHOCTY.

PacueT BefeTca aHaN0OMMYHO pacyeTy obuecTBeHHON 3GHEKTUBHOCTM, HO NMPU STOM:

- AOI‘IOI’IHMTEI’IbeIVI ad)d)EKT B CMEXHbIX OTpacnAax HapoaHOro XO3AMCTBa, a TaKXKe couunanbHbie M
9Ko/s1orn4yeckme ad)d)eKTbl YYUTbIBAKOTCA TOJ/IbKO B paMKaxX AaHHOTO PermoHa;

- Npn onpeaeneHnn O60pOTHOI'O Kanutana, NOMMMO 3aMnacoB, YYUTbIBAKOTCA TaKXKe 3a4epKKU
nnatexen n naccmebl No pacyeTam C BHELUHEWN cpep,oﬁ;

- CTOMMOCTHanA oUeHKa NPOU3BOAMMON NPOAYKLUMU U NOTpebnaembiX pecypcoB Npon3BoaUTCA Tak
K€, KaK 1 B pacyeTax obwectBeHHOW 3pPEKTUBHOCTHU, C BHECEHUEM NPU HEOBXOAMMOCTU PErMOHANBHbIX
KOPPEKTUPOBOK;

- B [EHeXHble MPUTOKM BK/IOYAIOTCA TaKKe BO3HMKAWMe B CBA3W C peasu3aumeit nNpoekTa
AeHe)Hble noctynieHua (onnaTa NpouM3BeAEHHOMW B  pPerMoHe MpoAyKUMK, NaaTeXu Mo
NpPegoCTaBNEHHbIM PErMOHOM 3aliMaM, MOCTYM/IEHWUA 3aeMHbIX cpeacts, cybcuauii v goTtaumi,
noctynatoliMe Hanorn) B perMoH M3 BHewHein cpeabl (degepanbHOro LEHTPa, APYrMX PEFMOHOB M
BXOOALLMX B HUX NPEANPUATUIA, MHOCTPAHHbIX UCTOYHUKOB);

- B A€HEKHbIe OTTOKM BK/IOYAIOTCA TaK}Ke BO3HUKAlOLLME B CBA3M C peanmnsaumert NpoeKkTa naatexu
(3@ wMcnonb3oBaHHble pecypcbl APYrMX PerMoHoB, oOniaTa NoCTYNMBLUMX B PErMOH Pecypcos,
npegocTaBAeHMe 3alMMOB, NAATEXM MO MOAYYEHHbIM 3aliMaM, Mepeync/iieHne Haforoe) BO BHELUHIO
cpeay (B 6toaxKeT 60/1ee BbICOKOrO YPOBHA, MHOCTPAHHbIM rocy4apcTBam, APYrMM perMoHam);

- NPU HaNNYMK HeobBXOAMMOW MHPOPMALMKM YYUTLIBAKOTCA M3MEHEHWA A0XOA4O0B W Pacxonos,
CBfi3aHHble C B/AMAHMEM peanv3aLMu NPOEeKTa Ha AeATe/bHOCTb APYrMX NPeanpuAaTUIA U HaceneHus
pervoHa (KocBeHHble pUHAHCOBbIE pPe3y/ibTaTbl NPOEKTa).

MpumepHasa dopma pacuyeta permoHanbHom apPeKkTMBHOCTM gaeTca B Tab. M3.13 (MpunoxkeHue 3).

7.3. PacueT aeHexXHbIx MOTOKOB M NOKasaTesieil 0Tpac/ieBol
3pdeKTMBHOCTH



Mpu oueHke 3pPEeKTUBHOCTU NPOEKTa PEKOMEHAYETCA YYUTLIBATb, YTO NPEANpUATUA - YHACTHUKK
MOTYT BXOOMTb B COCTaB H60/1ee WMPOKOM CTPYKTYPbI, Hanpumep:

- OTPacAM UM NOAOTPAC/IM HAPOLHOIO XO3AMCTBa;
- COBOKYMHOCTU NpeAnpuaTUin, obpasytowmx eanHble TEXHONOMMYECKMNE LENOYKN;
- GMHAHCOBO - MPOMbILIEHHOM FPYNMbI;

- XonawuHra nnn rpynnbl I'IpE,CI,ﬂpVIHTMﬁ, CBA3aHHbIX  OTHOWEHUNAMU nepexkpecTtHoro
dKUMOHNPOBAHNA.

BivsAHMe peannsaumy NPOEKTa Ha 3aTpaTbl M pe3y/bTaTbl COOTBETCTBYIOLWEN CTPYKTYpbI (danee -
0TPac/n) XapaKTePU3YeTCcs NoKasaTenaMm oTpacieBoi appeKTUBHOCTH. Mpu pacyeTe 3TUX NOKasaTene:

- YUMTbIBAETCA BAMSAHME peann3aumy NpoeKkTa Ha AeATeNbHOCTb APYrUX NPeanpuaTMii AaHHOM
oTpaciu (KocBeHHble oTpacaesble GpUHAHCOBbIE Pe3y/ibTaTbl MPOEKTa);

- B COCTaBe 3aTpaT NpeanpuaTUA - YYACTHUKOB HE YUYUTLIBAKOTCA OTUYMC/IEHUA U OUBUAEHAbI,
BbINJaunBaemble MMM B OTpac/ieBble GOHAbI;

- HEé Y4YUTbIBAKOTCA B3aMMOPACHETbI MeXxXay BXOoAAWNMMNU B OTPAC/Ib NpeanpuaTnAMKM - ydaCtTHMKaMU,

- Heé Yy4uUTbIBAlOTCA MNPOUEHTbI 3a KpeawuT, I'Ipe,EI,OCTaBJ'IHEMbIﬁ oTpacneBbiMu d)OHLI,aMM
npeanpunaTuam oTpac/sin - yHaCTHUMKaM NpoekKTa.

PacueTbl nokasaTeneit oTtpacneBoit 3GPEKTUBHOCTM NPOM3BOAATCA aAHANOMMYHO pacyeTam
nokasatenen 3¢pHeKTUBHOCTM y4acTUA NPeanpuUATUIA B MPOEKTE.

8. OLUEHKA E}O,CI,H(ETHOVI IPDOEKTUBHOCTU UN
8.1. Obwme NonoKeHus

BlogkeTHasa 3GdEKTUBHOCTb OLLeHMBAETCA No TPeboBaHWIO OpPraHOB rocyAapCTBEHHOrO U / uan
pervoHasbHOro ynpasneHus. B cOoTBETCTBUM C 3STUMM TPebOBaHMAMM MOKET OnpeaenaTbca boaxKeTHas
3bPEKTUBHOCTL AN1A BHOAKETOB Pa3INYHbIX YPOBHEN MAN KOHCOAMAMPOBaHHOro 6toasKeTa. MoKasatenm
6104KeTHOM 3P PEKTUBHOCTM PACCUNTLIBAIOTCA HAa OCHOBAHMM oNpeaeieHNA NOTOKa BI0AXKEeTHbIX CPeACTB.

K nputokam cpeacTs ans pacyeTa 610aKeTHOM 3dpdEeKTUBHOCTN OTHOCATCA <*>:

<*> an/IBe,D,EHHbIﬁ CMNCOK NPUTOKOB WM OTTOKOB HE ABJAETCA MUCHEPNbIBAOWMM, a MOXKET
NOMOJZTHATLCA B CBA3U C KOHKPETHbIMU YC10BUAMMWN.

- MPUTOKMN OT HA/NOroBs, akKun3oB, NOLUINH, C60pOB N OTYMCNEHUI BO BHE6I-OA)'KETHb|e d)OHLI,bI,
YCTAaHOBJ/IEHHbIX AEﬁCTBVWMMM 3adKOHO4ATE/NIbCTBOM;

- goxoabl OT /UUEH3MpPOBaHMNA, KOHKYpPCOB W TeHAepOB Ha pa3BedKy, CTPOUTENBCTBO U
IKCNnAyaTauuto O6'I:€I-(TOB, npeayCcMoOTPEHHbIX MPOEKTOM;

- NAaTeXXu B MOralleHWe KPeauToB, BblAaHHbIX M3 COOTBETCTBYlOLWEro 6loaxeTa y4aCTHMKaAM
NPOEKTa;

- MN1ATEXW B NOralleHMe HanoroBbIX KpeauTos (Npu "HaNoroBbIX KaHUKyNax");



- KOMUCCMOHHbIe nnaTexxu MuHouHy PP 3a conpoBoXaeHNe MHOCTPaAHHbIX KpeauToBs (B AoX0oAax
depepansHoro 6roaxKeTa);

- OVMBUAEHAb! MO NPUHASNEKALWMM PETUOHY WM FOCYAAPCTBY aKUMAM U APYIMM LEHHbIM Bymaram,
BbINYLLEHHbIM B CBA3M C peanusaumeli UM.

K oTToKam 6104KEeTHbIX CPeACTB OTHOCATCA:

- npeaoctaBneHUe O6HAKETHbIX (B YaCTHOCTW, rOCYAapCTBEHHbIX) PECYpCOB Ha YCAOBUAX
3aKpensnieHna B cob6CTBEHHOCTN COOTBETCTBYIOLLLErO OpraHa ynpasaeHua (B YacTHocTK, B deaepanbHOl
rocyaapcTBeHHoM cobCTBEHHOCTM) 4YacTM  aKUM  aKuuoHepHoro obliecTsa, co34aBaemMoro Ans
ocyuwecrtenenma UM;

- NpeaocTaBneHne 61oaKeTHbIX PECYPCOB B BUAE MHBECTULMOHHOIO KPeauTa;
- NpeAocTaBaeHNE BIOAMKETHbIX CPeacTB Ha 6e3Bo3me3agHOM ocHoBe (cybcnampoBaHue);

- 6loaxeTHble A0TauuW, CBA3aHHble C MpoBedeHMEeM onpeaeneHHON LEHOBON MOAUTUKM ©
obecneyeHnem cobnogeHnsa onpeaeneHHbIX CoLMabHbIX MPUOPUTETOB.

OTAeNbHO PEKOMEHAYETCA YUNTLIBATD:

- Ha/l0rosble NbroTbl, OTpa*Kaouimeca B YMeEHbLUEHUN I'IOCTVI'II'IGHMVI OT Ha/loros un C60pOB. B aTom
C/lydae OTTOKOB TaKXXe He BO3HMKAET, HO YMEHbLUAIOTCA NPUTOKU;

- FOCYAapCTBEHHbIE rapaHTMM 3alMOB U MHBECTULIMOHHbIX PUCKOB. OTTOKM NPU 3TOM OTCYTCTBYIOT.
[lonoNHUTENBHBIM NMPUTOKOM CIYXUT NnaTa 3a rapaHTun. Mpu oueHke 3pGEeKTMBHOCTM NPOEKTa C yYETOM
$baKTopoB HeonpeaeNneHHOCTU B OTTOK BK/1HOYAIOTCA BbINIaThl N0 rapaHTUAM NPU HacTyNAEHMUM CTPaXOBbIX
cnydaes (cm. n. 10.6).

Mpwn oueHke bloaKeTHON 3hGEKTUBHOCTU MPOEKTA YUUTLIBAOTCA TAKKE U3MEHEHMA O0XO40B U
pacxonoB 6roarKeTHbIX cpencTs, 06yCcnOBAEHHblE BAMAHMEM MPOEKTA Ha CTOPOHHWE MPeanpuUATUA U
HacefieHne, eCNun NPOEKT OKA3bIBAET Ha HUX BIUAHWUE, B TOM YUC/E:

- NpAMoe pUHaAHCUpPOBaHME NPEANPUATHI, yYacTByHOWMX B peanmsaummn UM;

- UI3MEHEHME HA/IOrOBbIX MNOCTYMN/IEHWUI OT NPeANPUATUNA, AEATENbHOCTb KOTOPbIX YAYy4YLLIaeTca uan
yXyALWaeTcs B pesynbTate peannsaumnm UM;

- BbINAATbl NOCOBMIA IMLLAM, OCTatoLWMMcA 6e3 paboTbl B CBA3M C peanunsalmen npoekTa (B Tom uncne
npu UCNONb30BaHMM UMMOPTHOrO 060PYA0BAHNA U MaTepPUanoB BMECTO aHaIOrMYHbIX OTEYECTBEHHbIX);

- BblgeneHve v3 bloaxKeTa CpeacTB AN1A NepecesieHns U TPyLOYyCTPOWCTBA rpaxK4aH B CAyyasx,
NpeayCcMOTPEHHbIX MPOEKTOM.

Mo npoeKkTam, NpPeaycMaTPMBAIOWLMM CO34aHMEe HOBbIX PaboyMx MecT B PEerMoHax C BbICOKMM
ypoBHem 6e3paboTuLbl, B NPUTOKE BI0AMKETHbIX CPEACTB YUUTbIBAETCA SKOHOMMUA KanNUTaN0BA0XKEHUI U3
denepanbHoro brogsketa uau brogsketa cybbekta Pegepaunm Ha BbiNaaTy COOTBETCTBYHOLLMX MOCOBUIA.

B KauecTBe BbIxoAHOM ¢opMbl pekomeHayeTca Tabnauua [eHeXKHoro noToKa 6raxKeTa C
onpeaeneHnem noKasaTenein 6woaKeTHoN 3ddeKTUBHOCTM. OCHOBHbIM MOKasaTenem 6loaXKeTHOM
addekTMBHOCTM sABnseTca YOO OGrwoaxkerta (4446). Mpu Hannumm GloLHKETHbIX OTTOKOB BO3MOMKHO
onpegenerHune BHO n U/ 6iogxkeTa. B cnydae npenocTaBieHMA rocyapCTBEHHbIX FrapaHTUi ANnA aHanmsa
n otbopa HesaBUCUMBbIX MPOeKToB (cM. pasg. 12.2) npu 3a4aHHOW CYMMAPHOW BEAUYMHE FapaHTUM,
Hapagy ¢ YAO6 cywecTBeHHYH POJib MOMKET WUrpaTb TaKKe MHAEKC A0Xo4HOCTU rapaHtui (MA6) -
oTHowweHue Y406 K BeNMUMHE rapaHTuii (B cnyyae He0BX0AMMOCTU - AUCKOHTUPOBAHHOM).



8.2. PacyeT AeHeXHbIX NOTOKOB M onpeaeneHune
6roaxkeTHolM apdEeKTUBHOCTH

OcHoBoOW Ana pacyeTa MoKasatenen 6rogKeTHOM 3PEKTUBHOCTM ABAAIOTCA CYMMbl HaNOrOBbIX
nocTynieHnin B 6lo4KeT M BbiNAaT Ana  6lOAKETOB pPas/iMUHbIX YPOBHEW, onpeaensembie C
ncnonb3oBaHnem 1abn. MN3.11 ¢ fobaBneHNEM NOAOXOLHOMO Haslora Ha 3apaboTHyo NaaTy.

Ha ocHoBe AaHHbIX Tabnuubl COCTAaBAAOTCA AEHEXKHbIE MOTOKU ANA onpeaeneHua OloaKeTHOM
3pPEeKTUBHOCTN M paccunTbiBatoTca 0bobLliatowme nokasartenm 6roaKetHon 3dPeKTUBHOCTU NpPOEKTa
(Tabn. N3.14). Ona Kaxporo ypoBHa blogskeTa pacyeTbl NPOBOAATCA pa3gesibHo.

Mpumep 8.1. BepHemcsa K npumepam 5.1 n 6.1 n onpepenvm 6r0aKeTHYO 3OPEKTUBHOCTb
onucaHHoro Tam UM (ana ynpouleHus - B TEKYLLMX LieHax). TakKe C Lenbio YyNpoLleHUsa npoBeaem pacyeT
TOMIbKO 419 KOHCO/IMAMPOBaAHHOIO b6loaykeTa (6e3 pasaeneHuna Ha 6HOAKETbl PasNYHBIX YPOBHEN) U
BHeblogKeTHbIX ¢oHaoB. Pacuer cBepem B Tabn. 8.1, NMPWMHAB HOPMY AOMCKOHTA ANnA 6loasKeTHOM
adpdeKkTMBHOCTM paBHOM 20%.

JaHHble n3Tabn. 5.1, 6.1 1 6.2 6epyTcsa no abcontoTHON BEIMUMHE (C MONOKMUTENbHBIM 3HAaKOM), TaK
KaK OHU Tenepb BXOAAT B A€HEXKHbIE MPUTOKM.

HAC Ha ware 8 - ato HAC 3a peannsoaHHoe obopyaosaHue (ueHoi 10 eannHuny, 6e3 HAC) v 3a
NpoBoAMMblIe NMKBUZAUMOHHbIE paboTsl (LeHon 90 eauHuy, ¢ HAC).

MHoxuTenb 0,12 B cTp. 8 Taba. 8.1 yuuTbiBAeT MPOLIEHTHYIO CTaBKy MOAOXOAHOro Hasnora. OH
[OJ/KeH 3aBUCeTb OT HANOroBOro 3aKOHOAATeNbCTBA M OT MPeayCMOTPEHHOro B MPOEKTe YPOBHA
3apnnaarsl.

Tabnuua 8.1



Ho mep MokasaTenu Homep wwiara pacyeta (m)

CTPOKM
0 1 2 3 4 5 6 7 8

+
o

1 Mputokm (cTp. 2
cTp. 9)

17,03 40,12 41,84 27,92 71,60 71,41 54,58 20,92

2 Hanorosble 0 17,27 36,20 38,38 23,91 67,63 67,24 50,41 17,00
nocTynaeHus,
Bcero (cymma
CTPOK 3 - 8)

B Tom uncne ot
Ha/I0roB:

3 - HAC (tabn. 5.1; 0 8,00 17,00 17,00 12,00 26,00 26,00 21,00 17,00
cTp. 3 - cTp. 8)

4 - HA UMYLLLECTBO 0 1,85 2,85 2,34 1,83 2,43 1,74 1,05 0
(tabn. 5.1; cTp. 14)

5 - B IOPOXKHbIV 0 3,00 5,00 5,00 4,00 7,00 7,00 6,00 0
doHg, Ha Kd un
06beKTbl CKC
(Tabn. 5.1; cTp. 15)

6 - Ha NpunbbINb 0 0,53 9,81 11,90 4,63 24,72 25,12 16,96 0
(tabn. 6.1; cTp. 13)

7 - Ha AMBMAEHAbI U 0 0 0 0,14 0 5,99 6,08 4,11 3,92
pacnpegensemyto
yacTb
amopTmnsauunm
(tabn. 6.2; cTp. 11)

8 MopoxoaHbIN 0 0,87 1,30 1,30 1,30 1,30 1,30 1,30 0




Hanor ¢
paboTHuKos (0,12
X Tabn. 5.1, cTp. 6)

OTuncneHma Ha
coumanbHble
HyXAabl (Tabn. 5.1,
cTp. 7)

2,78

4,17

4,17

4,17

4,17

4,17

4,17

10

[eHeXHbl NOTOK
(ctp. 1)

17,03

40,12

41,84

27,92

71,60

71,41

54,58

20,92

11

KoadpounumeHt
OVNCKOHTMPOBAHMA

0,83

0,69

0,58

0,48

0,40

0,33

0,28

0,23

12

JNCKOHTUpPOBaAHH
bI NOTOK (cTp. 10
x cTp. 11)

14,19

27,86

24,22

13,47

28,77

23,91

15,23

4,87

13

Yyan 6roarkeTa

152,52




B paccMaTpmMBaeMoM nNpmuMmepe OIXeTHHE OTTOKM PAaBHBL HYJIO. Ecmn

TOCyHOapCTBEHHEE I'apaHTUU TakKxe OTCYTCTBYOT, TO eIMHCTBEHHEM
nmokaszaTesyieM OnIXeTHOM 20QekKTUMBHOCTU aBJideTcsa UIJ OmomxeTa. Ecam xe
IOOIOJIHUTEJIbHO MNPenloJIOXUTL, UYTO B OpuMepe 6.1 Ha 60% 3aeMHBX
cpencTB (T.e. Ha 40,56 enwHMIE, KakK BHTeKaeT u3 CcTp. 21 Tabiu.
6.1) &@mamwTCcsa TOCYyIapCTBEHHHE TIapaHTMM, TO IIOJIE3HO YUUTHBATL U
152,52
nokaszsareyes UAI = —————-— ~= 3,76.
40,56

MonyyeHHble 3HaYeHWA MoKasaTenen 6raKeTHON 3PEKTUBHOCTM NpeanoiaratoT MakcMmMabHO
BO3MOMKHYIO BbINAATy AMBUAEHAOB M pacnpeaesieHne amopTn3aLmMm B KOHLUe NpoeKTa. Jpyroe KpaiHee
3HauyeHwue b61oaKeTHOM 3PPEKTUBHOCTM NoslyyaeTcs 6e3 yyeTa Hasora Ha AUMBUAEHAbI U pacnpesensiemyto
amopTtm3aumto (6e3 cTp. 7 Tabn. 8.1). B atom cnyyae Y44 6roaxkera = 145,94; UAT = 3,60.

YYET MHONALUUUN, HEONPEAENEHHOCTU U PUCKA

3T10T 620K BKAKOYAET ABa pasgena: pasa. 9 "Yyet nHonaumm npm oueHke adpdektmsHoctn UM u
pa3a. 10 "YueT HeonpeaeneHHOCTN U pUCKa Npu oueHKe adPeKkTUBHOCTU". B mepBom U3 HUX M31araroTca
BOMPOCHI, CBA3aHHbIE C METOAAMM y4YeTa UHPAALUKN ANA NPOEKTOB, PeasM3yemMblX C UCMO/b30BaHNEM
OZHOM UNN HECKONbKUX BatoT, BO BTOPOM 0coboe BHUMaHMe yaeneHo MeToaam yyeta GakTopoB pUCKa
W HeonpeaeneHHOCTN Npu GOPMUPOBAHNM NMPOEKTA, OLEHKE ero yCTOMYMBOCTM M pacyeTe 0606LWatomx
nokasarenen spPpekTMBHOCTU.

9. YYET MHOAALUMU NPU OUEHKE SODEKTUBHOCTU UM
9.1. ObuwMme NONOXKEHUA

NHONALMA BO MHOTUX C/y4asaX CYLLeCTBEHHO BAMAET Ha BeanumHy adpdektnsHoctn UM, ycnosusa
$MHAHCOBOWN peannsyemocTu, NoTPebHOCTb B PUHAHCUPOBAHMU N IPPEKTUBHOCTD Y4aCTUA B MPOEKTE
COHCTBEHHOrO KanuTana. 3To BAUAHME OCODEHHO 3aMETHO A/ NPOEKTOB C PACTAHYTbIM BO BPEMEHMU
WHBECTULUMOHHbIM LMKAOM (Hanpumep, B Ao6biBalowein NPOMbIWAEHHOCTU), Uan (1) Tpebyrouwmx
3HAUUTENIbHOW [0/IM 3aEMHbIX CPeacTB, UAN (M) peannsyembiXx C OAHOBPEMEHHbIM MCNO/b30BAHUEM
HECKOJ/IbKMX Ba/tloT (MHOroBas/ilOTHble MpoeKTbl). Moatomy npu oueHKke 3PEKTUBHOCTU UHPAAULMIO
cnenyeT yuntbiBaTb. MOMMMO 3TOrO MHOAALMA AOMKHA YYUTLIBATLCA MPU UCCAEL0BAHUM BAUAHUA Ha
peannsyemoctb U 3G PEKTUBHOCTL NPOEKTOB HEOMPEAENEHHOCTU U PUCKA (CM. Creayowuin pasaen).

YyeT UHGAALMM OCYLLLECTBAAETCA C UCNO/b30BaHMUEM:

- 06LWwero nHAeKca BHyTpeHHel pybaesoit MHGAALMKN, ONPEeaeNsemMoro C Y4eTOM CUCTEMATUYECKU
KoppeKTMpyemoro paboyero nporHosa xoga UHGAALMMK;

- NPOrHO30B Ba/lOTHOIO Kypca py6as;
- MPOrHO30B BHeLHen nHbAsUMNK;

- MPOrHO30B M3MEHEHMS BO BPEMEHW LieH Ha MPOAYKLMIO U pecypchbl (B TOM uncne ras, HedTb,
3Hepropecypcbl, 060pyAOBaHWE, CTPOUTE/NIbHO - MOHTAXKHble paboTbl, Cbipbe, OTAE/IbHble BUAbI
MaTepurasibHbIX PECYPCOB), @ TaK}Ke NPOrHO30B U3MEHEHMWA YPOBHA cpeaHel 3apaboTHOM NaaTbl U ApyIrnx
YKPYMHEHHbIX NMOKa3aTenei Ha NepcnekTusy;

- NPOrHO3a CTaBOK Ha/0roB, MOLW/MH, CTaBOK peduHaHcmposaHusa LB PO u apyrux ¢rHaHCOBbIX
HOPMaTMBOB roCYAapCTBEHHOMO PeryaMpoBaHua.

9.2. NoKasaTtenu, onucbiBatowme MHAALMIO



Ana onvcaHusa BANAHUA MHPAALUK Ha 3ddeKTMBHOCTL UM MCNob3yloTCa caeaytolme NoKasaTesu:

- obumM MHIOEeKC MHOIAUMM 3a Iepuol OT HaudaJIbHOM Touku (Touxm O,
B KauecTBE KOTOPOM MOXHO IPMHSATHL MOMEHT pa3paboTKM [OPOEKTHOM
0
OOKYMEHTAalUMM, HAauaJio MJIM KOHell HYJIEBOT'O Wiara, MOMEHT IIpuBeIeHUsS t
- CM. pasno. 2.7, HauvaJIo HYJIEBOT'O larla WMJIM MHOM MOMEHT) IO KOHLAa
m-ro mara pacueTa GJ(t , 0) unm  GJ (PasmCHBEIM OOWMM MHIEKC
m m
nHbIaumm) . OH OTpaxaeT OTHOUEeHMEe CPpeINHEIrO YPOBHS lLieH B KOHIE m-TO
mara K CpelHeMy YPOBHIO ILIeH B HauyaJlbHEIM MOMEHT BpeMeHM. Ecam B
KayeCTBEe HAUaJIbHOM TOUKM IPUHAT KOHel] HyJleBoTo mara, GJ = 1;
0
- oBbumM MHOEKC MHOIauMy 3a m-¥ war J , oTpaxamomyi OTHOUeHMe
m
CpeHEeTr'o YPOBHA IIeH B KOHLe m-10 ara K CpelHeMy YPOBHK LI€EH B
KOHLe mara m-1 (menHoOM OOWMM MHIEeKC MHOIaumu) . Ecam B KadecTBe
HadyaJIbHOM TOUKM NIPMHATO HAadaJlo HyJeBoro mara, GJ = J ;
0 0
- Temn (ypoBeHb, HopMa) ofmen wuHbIAUMM 3a STOT wWmar i ,
m
BEIPAXAEMBII OOBIYHO B MNPOLIEHTax B T'OnO (MJIM B MeCHl) ;
- cpeznmHuM OasMCHBEM MHIEKC MHOIAUMM Ha m-M mare MJ , oTpaxaoumy
m
OTHOUIEHME CPpelHEeIrO YyPOBHS LeH B CepeIMHe m-TI'0 Wara K CpelHeMy
YPOBHIO LI€EH B HauvaJIbHBEIM MOMEHT .
AHAJIOTMUHBIMU IIOKa3aTeJIaMU XapakKTepmsyeTcda M3MeHeHue IIeH Ha
k k k
OTIEeJIbHEIE BMIH TOBApPOB U ycJayr'. UYepez GJ (t , 0) m J (t ) = J
m m
0603HAYAKTCS COOTBETCTBEHHO OAa3MCHBEIM M LIENHOM MHIEKCH 11eH Ha k-
OponykKT (ycayry, pecypc) <*>.

<*> B panbHelliem gns coKpalweHua byaeT rosoputbea o "'npoaykre”, umen B BUAY COBCTBEHHO
NPOAYKT, YCAIYTy UK pecypc.

Pa3sHOBMAHOCTbIO MHAEKCOB LieH ABAAETCA MHAEKC NepeoLeHKM OCHOBHbIX GOHAOB, OTPArKAOLLMIA
n3meHeHve 6anaHCOBOM M OCTAaTOYHON CTOMMOCTM GOHOOB MPU Nepuoguyeckn (Mo CyLLecTBYHOLWMM
npaBuiam - OAMH pa3 B rof) NPOBOAUMON MX NepeoLeHKe (HEObXOAMMOCTb yyeTa MepeoueHKM
0bycnoBsieHa, B YaCTHOCTW, TEM, YTO OHA BAMAET HA CTOMMOCTb MMYLLECTBA, Pa3Mepbl aMOPTU3aLLUM U
Apyrve Ba)KHble MOKasaTenn MpoeKkTa). Pasnnyalorcs UEenHOM MHAEKC NepPeoLeHKW, OTparkatoLimi
yBenuyeHue CcToMmoctu ¢GOHAO0B MpM AaHHOW nepeoueHKe, M 6asuCHbIM WMHAEKC, OTpaKkatolmii
aHaNOrMYHOE M3MEHEHME MO CPAaBHEHMIO CO CTOMMOCTbLIO B Ha4aibHOM TouKe. B pacueTax apdeKkTMBHOCTH
MOTYT MUCMOAb30BaTbCA KaK yCpeaHeHHble, Tak U aAnddepeHUMpoBaHHbIE MO BMAAM OCHOBHbIX GpOHAOB
MHAOEKCbI NepeoLeHKK (nogpobHee 06 NCNOAb30BaHUM MHAEKCOB NepeouleHKM cM. Mpunoxenune 1).

VubnsaMsa Ha3bBIBAETCsS PABHOMEPHOM, ecau TeMmn ofmel mHbasumm i

m
He BaBUCUT OT BpeMeHU (IpM IMCKPEeTHOM pacdeTe — OT HOMepa m mara).
BenmumHe VMHIOEKCOB jZ8 TEMIIOB MH@HHHMM 3aBUCHAT oT BUIOA
MCIIOJIb3YEMOM BaJIlOTH (pyOiM MM KaKOM—-JMOO BUI MHBAJIOTH) .
ﬂHH MHOIT'OBAJIIOTHEIX IIPOEKTOB OOIIOJIHUTEJIBHO HeO@XOHMMO 3HaAThb
X X
Gasmucueie GJ (t , 0) smbo uenuee J (t ) MHIOEKCH (MM TEeMIIH)
m m
M3MEHEHMS BaJIOTHOTO Kypca IJjisg BCexX WaroB pacdeTa N MM, UYTO

SKBUBAJIEHTHO, MHIEKCH BHYTPEeHHeM MHOIAUMM MHOCTPAaHHOM BAJIOTH IJIiS
STUX WAaroB. Ba3MCHHM MHIOEKC BHYTPEeHHeM MHOQISLUMM MHOCTPAHHOM BaJIOTH
onpenendgercsa GopMyJion



m
GI(t , 0) = —=====————————————————— ’ (9.1)
m X S
GJ (£t , 0) x GJ (£t , 0)
m m
roe
- GJ(t, 0) - OasucHBENM OOWMM MHIOEKC pyOJgeBoM MHOQIALUMM;
S
- GJ (t, 0) - GasucCHBIM MHIEKC POCTa BaJIOTHOTO Kypca IJisS BaJIOTH

IaHHOTO BuUIa <*>;
<*> EciM B IPOEKTEe YUYaCTBYIT HECKOJIbBKO BMUIOB MHOCTPAHHOM
BaJIOTEl, IJIS KaXIOT'0 M3 HUX OYyIOyT CBOM SBHAUEHUS MHIEKCOB.

X
- GJ (t, 0) - Ba3uUCHBM MHIOEKC MHOISLUUM MHBAJIOTE TAHHOT'O BMIA.
Ecim B o1y dOopMyJsly BMeCTO Oas3MCHEIX MHIEKCOB [NOINCTABUTL LEIHEHE,

nojpyumurcsa opmyJa OJd LIETTHHIX MHIOEKCOB BHYTPEHHEN UHQIIAUUM

VMHOCTPAHHOW BAJIIOTH :

T o e , (9.2)

Eciu 1mjis HeKOTOpOTO ara pacueTa M 3TOT MHIEKC PaBeH eIuHUIE,
M3MEHEHMEe BaJIOTHOTO KypCa Ha 2TOM llaT'e COOTBETCTBYET COOTHOUEHMIO
BeJIMUMH PYyOJIEBOM M BAJIOTHOM MHQIALMM; eCJM OH OOoJiblle €OMHMIE, POCT
BaAJIOTHOT'O KypCa OTCcTaeT OT 3TOI'0 OTHOWEeHMS (BaJIOTHHM KypC pacTeT
MeIJIeHHee, uYeM BHYTPEHHME LEeHE 10 OTHOULEHMIO K BHEWHMM); €CJM OH
MEHblIe eOMHMIE, POCT BAJIOTHOT'O KypcCa OIlepexaeT POCT BHYTPEHHUX LeH
(IO OTHOWEHMUI K BHEIHMM) .

B pacuerax uyame BCeT'O MCIOJb3YITCHA CJenyolMe CBOMCTBa MHIEKCOB
uHOIAUUM <*>:

<*> CoorHomeHmusa (9.1) - (9.6) 3Bamnmucass IPMMEHUTEJIEHO K
MHIEeKCaM M TeMmrnaMm obmer uHOIALuMUM, HO OHM IPaBWUJIbHE IOJIS JIOOBIX
MHIEKCOB MHOIAUMM UM LUEeH M IJiS COOTBETCTBYOIMX UM TEMIIOB.

GJ =G6J xJ x...xJ, (9.3)
m 0 1 m
GJ
m
J = ———————————- . (9.4)
m GJ
m-1
Kpome TOTO, B [pPenloJIOXeHUM, YTO 1 I[OCTOSHEH BHYTPM M-TO
m

mara, MOXHO IIOJIYUMTbB COOTHOIEHMSA

IEJIBTAmM
J = (1L + i/ 100) ’ (9.5)
m m

roe IHEJIBTAm - OJIMTEJIBHOCTDb m-ro mara B rogmax (ecnmm
NPONOJIKMTEJIbBHOCTEL War'a MeHblie roma, HAEJIBTAm - npoOHas BeJaMdYMHA) U



MJ = / GJ x GJ . (9.06)
m \/ m-1 m
B cooreercTBUM C (9.3) OasuCHHM MHIEKC IIepPeOolleHKM OCHOBHEIX
GOHIOB pacCUMUTHEBAETCS KaK IIpOM3BeIeHMe npenueCcTBYOIMX LI eIIHEIX
VMHIOEKCOB.
Oisa ydeTa HEeOOHOPOOHOCTM MHOIAUMM YIOOOHO BBECTU OasMCHEE
k
kKOo2b0OMUMEeHTH HeomHOpOoIHOCTM (GN ) »m KO2OOMUMEHTH HEOIHOPOIOHOCTU
k m
TEeMIIOB pocCTa LeH (n ) njga kaxnoro (k-ro) npomykTa Ha KaxIooM wmare
m
(m) .
Ina pyO©OJIeBEHX LIeH
k k
GJ 1
k mp k mp
GN = ————- ;on = ———=; (9.7)
mp GJ mp i
m m
IOJIS BaJIOTHHEIX LIEH
k k
GJ i
k m k mS
GN = ————— ; n = ————, (9.7a)
mS S mS S
GJ 1
m m

NHbNALMA Ha3biBaeTca O4AHOPOLHOM, ecin Temnbl (M, cnefoBaTeslbHO, MHAEKCHI) USMEHEHMA LEeH
BCEX TOBAPOB M YCAYr 3aBMUCAT TOJIbKO OT HOMeEpA Lara, HO He OT XapaKTepa ToBapa uau ycayru. Mpu
OAHOPOAHOM UHONAUMM 3HAYEHMA KOIPDULMEHTOB HEOLHOPOAHOCTM A5 KAXKAOIO NPOAYKTa, a TaKkKe
LEenHbIX MHAEKCOB BHYTPEHHEN MHPAALMM MHBANIOTbI PaBHbI eanHuLLe gnsa atoboro wara.

Ecnu ana kakoro-nmbo wara 1 / v NpoayKTa 3TU YCIOBUA HAPYLIAOTCA, MHGAALMA Ha3bIBAEeTCA
HEeo4HOPOAHOM.

CoobpaxeHna o BblbOpe NPOrHO3HbIX 3HaYeHWI MoKasaTenei, OMMCbIBAOLWNX WUHPAALMIO,
npusedeHsbl B n. 9.4 HacToAllero pasaena.

Ecnv NporHos MHOAAUMM M3BECTEH Ha BECb PaCyeTHbI Nepuos, TO 3a4aHHbIMU ABAAIOTCA 0bLme
MHAEKCHI (MAn Temnbl) py6a1eBoit 1 BaNtOTHON MHOAALMK, MHAEKCHI (MAK TeMMbI) pOCTa Ba/IlOTHOO Kypca
(WA MHAEKCbI BHYTPEHHeN MHOAALMN MHOCTPAHHOW BatoTbl) U KO3GPULMEHTbI HEOAHOPOAHOCTU ANSA
BCEX MPOAYKTOB.

M3BECTHbIMW CUMUTAIOTCA TaK¥Ke NPOrHo3bl "Tekywmx" (6e3 yueta MHGAAUMM) LeH Ha NPOAYKTbI.

B sTOM cCilydyae O MNPOTHO3HEM MHIOEKCaM MHOIAUMM M KoabduumeHTam

HEOOHOPOOHOCTM cJjenyeT 1o oopmysam (9.7), (9.7a) ONnpenesiuThb

MHIOEKCHE ILIeH Ha KaXIObM (k-m) OponoyKT IJids BCex mWaroB (m) ¥ Ha
ck

OCHOBAaHMM BTOTO pacCcumMTaTb NPOTrHO3HEEe UeHH (II ) Ha Bce (k-e)
m

ONPONYyKTH Ha HAadaJjlo KaxXIoro (m-ro) mara, HalpuMep, €CJM M3BEeCTHH
Oas3mucHele KOB30OMUIMEHTE HEOOHOPOOHOCTM, TO:
nJjsa pyOJIeBHX LIeH



ck k k

il =1 x GJ x GN , (9.8)
mp mp m mp
a IOJisg BaJIOTHHIX 11eH
ck k S k
10 =1 x GJ x GN , (9.8a)
mS mS m mS
ck k
roe [ - IIPOI'HO3Ha4d, a I - "d¢ukcupoBaHHaa" (mpun OTCYTCTBUN
mp mp

nHbIAuMM) pyOJieBHE LIEeHH Ha K-¥ NPOOYKT Ha m-M Llilare;

ck k
il u I - TO Xe& nOJid BAaJIOTHHEIX LieH.
mS mS

3ameuaHue. MPOrHo3 UeH Ha MNPOAYKTbl MOMHO MPOU3BOAUTb KaK HenocpeAcTBEHHO, TaK U
ONUCaHHbIM Bbllle cnocobom, ¢ nomoublo KoaddUUMEHTOB HeoAHOpPOoAHOCTU. BTopoi nyTb vacto
npegnoytTuTenbHee, TaK KakK OH aBTomMaTMyecku obecneuymBaeT Heobxogumoe ‘“cnexeHune"
NPOrHO3MpyemblIX LieH 38 UHAEKCOM UHOAALMUN.

Mpumep 9.1. PaccmoTpum cnepytowme XxapakTepPUCTUKM ro40BOM MHONALMK, 3a4aHHbIE MO LWaram
pacyeTa TaK¥e roAnYHOM AMHbI, - CM. NepBble TPU CTPOKM Tabn. 9.1.

Tabnnua 9.1



Homep MokasaTenu Homep wwiara pacyeta (m)

CTPOKM
0 1 2 3 4 5 6 7 8

1 FopoBon Temn 50 70 35 20 10 5 5 5 5
pybnesoii
NHONAUUK (%)

2 [opgoBoin Temn 3 3 3 3 3 3 3 3 3
Ba/ItlOTHOM
MHbNALUMKM (%)

3 Fof0BOM Temn 50 35 20 15 6,8 1,94 1,94 1,94 1,94
POCTa Ba/IlOTHOrIO
Kypca (%)

MHAaeKcol
nHnaumnm Ana
Haya/IbHOM TOYKM,
COBMagaroLWewn c
Havyanom
HyNeBOro LWara

LlenHble

4 pybnesoii 1,5 1,7 1,35 1,2 1,1 1,05 1,05 1,05 1,05
MHbNALUNK

5 BaJIIOTHOM 1,03 1,03 1,03 1,03 1,03 1,03 1,03 1,03 1,03
nHpAALUK

6 Ba/ILOTHOrO Kypca 1,5 1,35 1,2 1,15 1,068 1,019 1,019 1,019 1,019

7 BHYTpPEHHeM 0,97 1,22 1,09 1,01 1,00 1,00 1,00 1,00 1,00
MHbNALUNK
WHBANIOTbI




10

11

ba3ucHble

pybnesoii
nHpNALUK

BaJIIOTHOWM
MHbNALUUK

Ba/1IlOTHOroO Kypca

BHYTpPEHHeM
MHbNALUUK
WHBANIOTDI

1,5

1,03

1,5

0,97

2,55

1,06

2,03

1,19

3,44

1,09

2,43

1,30

4,13

1,13

2,79

1,31

4,54

1,16

2,98

1,31

4,77

1,19

3,04

1,31

5,01

1,23

3,10

1,31

5,26

1,27

3,16

1,31

5,52

1,30

3,22

1,31

12

13

14

15

16

OnAa HayanbHoOM
TOYKU,
COBMagaroLWein c
KOHLLOM HyN1eBOro
wara (MomeHTOM
npusegeHnn)

LlenHble

pybnesoii
MHbNALUNK

BaJIlOTHOM
nHpAALUK

Ba/1IlOTHOrO Kypca

BHYTpPEHHeM
MHbNALUNK
WHBANIOTbI

1,7

1,03

1,35

1,22

1,35

1,03

1,20

1,09

1,2

1,03

1,15

1,01

1,1

1,03

1,068

1,00

1,05

1,03

1,019

1,00

1,05

1,03

1,019

1,00

1,05

1,03

1,019

1,00

1,05

1,03

1,019

1,00

ba3ucHble




17

18

19

20

pybnesoii
nHpAaLUK

Ba/IlOTHOM
nHpNALUK

BaJIlOTHOTO Kypca

BHYTPEHHEWN
nHpNALUK
WHBANIOTDI

1,70

1,03

1,35

1,22

2,30

1,06

1,62

1,34

2,75

1,09

1,86

1,34

3,03

1,13

1,99

1,35

3,18

1,16

2,03

1,35

3,34

1,19

2,07

1,35

3,51

1,23

2,11

1,35

3,68

1,27

2,15

1,35




LenHble MHAEKCbI MHGAALMWU U BaZlOTHOTO Kypca BbluMcneHbl no ¢popmyne (9.5) ¢ AENBTAmM =1,
LEeMNHOM MHAEKC BHYTPEHHEN MHPAALMKM BantoTbl - No dopmye (9.2). B cnyyae, Koraa 3a HavanbHYHO TOUKY
NPUHMMAETCA KOHEeL, HY/IeBOrO LWara, LenHble UHAEKCbl MHOAALUN Ha HYJIEBOM LIare no onpeaesieHuto
paBHbl eauHuLe. basncHble MHAEKCHI MOAYYaloTCA M3 UenHbIXx no ¢opmyne (9.4a). basncHbIN MHAEKC
BHYTPEHHEN MHONALMM BaNtOTbl MOXKHO BbIMMCAUTL U No dopmyne (9.1).

M3 T1abn. 9.1 (cTp. 7) BUAHO, YTO HA MEpPBOM, BTOPOM M TPETbEM LUArax Baj/lOTHbIN Kypc pacteT
MeaJsieHHee, 4em onpegenseTca uHAAUMelN (caep)kMBaHMe pocCTa BaAJOTHOrO Kypca WHOrga
paccmaTpuBaeTCcA KaK OAHO W3 CPEeACTB OrpaHUYeHus WUHPAAUMKM), a Jasblle OH CTaHOBMUTCA
"npaBuabHbIM".

9.3. Yyet BanaHuA nnonaumn. JedamposaHue

9.3.1. BansaHue nHdpnaumm Ha adpPeKTMBHOCTb
NpoeKTa B LLeJIoM

g Toro UTOOH yd4ecThb BIMSAHUE MHOIAUMM Ha IokKa3aTesu
sbbexTMBHOCTM npoekTa "B ULejoM", cJjenyeT MeTomaMu, ONMCAaHHEIMU B
Opensoymmx IJlaBax, C MCIOJIb30BaHMEM BHUMCJIEHHBIX [POTHOBHEIX LEH
IIOCTPOUTHL PYyOJIEBYI M BaJIOTHYID COCTAaBJARUIMEe IEeHEXHHX IIOTOKOB B
IIPOTHO3HBIX lleHax, I[OCJjle UYero I[OIPMBECTM UX K eIMHOMY (MTOT'OBOMY)

c
[IOTOKY, BEPaXeHHOMY B [IPOTHO3HBIX LmeHax (® (m)), UCIIOJIb3Yy A
IPOTHO3HEI BAJIOTHBIM KypC. EIOMHBEN (MTOTOBEIM) I[IOTOK CJIeOyeT BHPAaXaTh
B TOM BaJoTE, B KOTOpPOM B COOTBETCTBUU C 3amaHueM Ha
IIPOEKTUPOBAHUE U TpeOOBaAHUIMU MHBECTOpa HeoOXOoOMMO OLIeHUTHb
sbbexTMBHOCTL NpoeKTa. Kak npasuio, B POCCUMCKUMX YCJIOBUAX TaKOM
BAJIIOTOM ABJIAITCA PyOIM.

Ha OCHOBaHMM TOJIYy4EeHHOTO IIOTOKA B IIPOTHO3HHIX lLleHaxX CTPOUTCSH
IOEeHEeXHBM NOTOK B IebiMpOBaHHBIX LieHax IO dopMmyJie:

c
- ® (m) (9.9)
(D(m) = -0 --- ’
GJ
m
c
ecny enuHelM noTok (& (m)) BHpaxeH B pydbnax, u
C
_ @ (m)
®(m) = --—-——- ’ (9.9a)
S
GJ
m
C
ecy enuHeM noTok (& (m)) BHpPaxXeH B MHBAJIOTE.

[IlpuBeneHMe K OebIMPOBAHHEIM lleHaM Has3HBaeTCsa OebIMpoBaHMEM.

[loxkazaTenn 20QeKTUBHOCTM IIPOEKTa OIpenesiginTcsa o dbopmysaMm IJl.
2 HacTosmmMx PexKoMeHIaLUuM Ha OCHOBAHUU IOeHEeXHOT'O IIoToKa B
OedIMPOBAHHEIX lLleHaxX.



MpegynpexaeHue. B psage ciyyaeB (@ MMEHHO: €CAM MPOTHO3HbIN MHAEKC BHYTPEHHeN MHPAAUMM MHOCTPAHHOW
Ba/IIOTbl OT/IMYAETCA OT eAMHMLbI XOTA 6bl HA 04HOM Lare pacyeta) 3pdeKTUBHOCTb NPOEKTA, BblYMCNEHHAA B pybasX,
MOXET He COoBMaaaTb ¢ ero 3pPeKTUBHOCTLIO, BbIYUCIEHHON B BantoTe. [03TOMY A1A NPOEKTOB, A0X04 OT KOTOPbIX
peanusyetca B pybnax, He peKkomMeHayeTcs onpeaenaTb 3QPpeKTUBHOCTb, BbipaxKkas eauHbIA (MTOroBblii) NOTOK B
WHOCTPaHHOM BanioTe.

[na nonyyeHusa 6onee TOYHbIX PE3YbTAaTOB KaK MPOrHO3 LEeH, Tak U gedpnpoBaHMe MOXKHO NPOU3BOAUTb C UCMO/Ib30BaHMEM CPEAHUX BA3UCHbIX MHAEKCOB
MHPNAUMNN.

Mpumep 9.2. BepHEMCA K MPOEKTY, XapaKTepm3yloLLEMYC AEHEKHbIMW NOTOKAaMM, ONMUCaHHbIMK B Taba. 2.1, 4.1 1 5.1, 1 NpeanNoNoKNM, YTO BCE LLEHbI B 3TUX
Tabaunuax asaaoTca pybnesbiMn. HanomHUMm, 4To 3PpPEKTMBHOCTb 3TOrO NMPOEKTa PaccUuTbiBanack Npu Hopme guckoHTa 10%. Kak 1 B npumepe 2.1, Hanorosble
NIbFOTbl OTCYTCTBY!IOT.

Mpumem, 4To MHOAALMA COOTBETCTBYET AaHHbIM Tab. 9.1, a HayabHaA TOUKA - KOHeL, Hy1eBOoro wWwara.

PacueT cBegem B Tabn. 9.2. MporHosHble LeHbl B 3TOM Tabauue onpeaenatorca no popmynam (9.8), aedamposaHue - no dopmynam (9.9). MepeoueHKa
OCHOBHbIX (OHZOB CYMTAETCA MNPOUCXOAALEN B Hauyasle KaxkAoro wara M WHAEKCbl MEepeoueHKM MPUHMMAIOTCA PaBHbIMM MHAEKCAM LEH Ha NOTOK OT
WHBECTULMOHHOM AeATEeNbHOCTU (3TO AONYCTUMO A8 FOA0BbIX LWAros pacyera; cM. MpunoskeHue 1).

Tabnuua 9.2
OEHEXKHbBIE MOTOKU (B YC/TOBHbIX EANHULLAX)
Homep Mokasatenun Homep wara pacyeta (m)
CTPOKM
0 1 2 3 4 5 6 7 8
OnepaunoHHas
OEeATeNbHOCTb

1 Bbipyyka 6e3 HAC

1a B TEKYLUMX LLeHaxX 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00 0




16

18

2a

26

2B

(Tabn. 5.1, cTp. 2)

MHTerpanbHoble
KO3pdMuMeHTDbI
HEeO4HOPOAHOCTH

B MPOrHO3HbIX
LeHax (ctp. 1a x
cTp. 16 x Tabn. 9.1,
ctp. 17)

MponssoacTBEHH
ble 3aTpaTbl 6e3
HAC

B TEKYLLMX LeHax
(tab. 5.1, cTp. 4)

NHTerpanbHble
KO3pOULMEHTDI
HEeo4HOPOAHOCTH

B MPOrHO3HbIX
ueHax (cTp. 2a x
cTp. 16 x Tabn. 9.1,
cTp. 17)

PacyeTHbie
BeJINYMHbI

BanaHcoBas
CTOMMOCTb
OCHOBHbIX
NPOM3BOACTBEHHDI
X boHA0B

0,83

105,83

-45,00

0,83

-63,50

0,85

243,84

-55,00

-126,23

344,25

-55,00

-151,47

302,94

-55,00

-166,62

556,65

-60,00

-190,85

584,48

-60,00

-200,39

526,04

-60,00

-210,41




3a

36

4a

46

5.1

5.1a

5.16

5.2

5.2a

5.26

B TEKYLLMX LeHax
(Tabn. 5.1, cTp. 9)

B NPOrHO3HbIX
LeHax

AMOPTU3ALNOHHDI
€ oTYncneHunn

B TEKYLMX LeHax
(tabn. 5.1, cTp. 10)

B MPOrHO3HbIX
LeHax

OcTaTtoyHan
CTOMMOCTb
OCHOBHbIX
NPOM3BOACTBEHHDI
x doHA0B

Ha Ha4as10 roga

B TEKYLLMX LeHax
(tabn. 5.1, cTp. 11)

B NMPOrHO3HbIX
LeHax

Ha KoHeL, roaa

B TEKYLLMX LeHax
(tabn. 5.1, cTp. 12)

B MPOrHO3HbIX
LeHax

100,00

170,00

15,0

25,50

100,00

170,00

85,00

144,50

170,00

390,15

25,5

58,52

155,00

355,73

129,50

297,20

170,00

468,18

25,5

70,23

129,50

356,64

104,00

286,42

170,00

515,00

25,5

77,25

104,00

315,06

138,50

237,81

230,00

731,60

34,5

109,74

138,50

440,55

104,00

330,81

230,00

768,18

34,5

115,23

104,00

347,35

69,50

232,12

230,00

806,59

34,5

120,99

69,50

243,73

35,00

122,74




8.1

8.2

10

Banoasa npmbbinb
(cTp. 1B + cTp. 2B -
cTp. 46)

Hanorun
Ha UMYLLLECTBO

B [LOPOXKHbIM
$oHA, Ha
cogeprkaHune
KUAULWHOIO
$oHaa 1 0bbeKTOB
COUManbHO-
KYNbTYpPHOW
cohepobl

Hanoroobnaraema
A npubbinb (cTp 7
+cTp 8.1 +cTp 8.2)

Hanor Ha
npubbInb (-0,35 x
cTp. 9)

16,83

-3,15

-4,23

9,45

-3,31

59,10

-6,53

-9,75

42,81

-14,98

122,55

-6,43

-13,77

102,35

-35,82

59,07

-5,53

-12,12

41,43

-14,50

256,06

-7,71

-22,27

226,08

-79,13

268,86

-5,79

-23,38

239,69

-83,89

194,63

-3,66

-21,04

169,93

-59,47

11

Yucraa npmbbinb
(ctp. 7 +cTp. 8.1+
cTp. 8.2 + cTp. 10)

6,14

27,83

66,53

26,93

146,95

155,80

110,45

12

Canbao NoToka oT
onepauMoHHOM
OEeATeNbHOCTH
®o(m) (cTp. 11 +
cTp. 46)

31,64

86,35

136,76

104,18

256,69

271,12

231,44




15

15a

156

158

MHBECTMUMOHHAA
[eATeNbHOCTb

Canbao du(m)

B TEKYLMX LeHax
(Tabn. 5.1, cTp. 22)

MHTerpanbHole
KO3pdMuMeHTDbI
HEeO4HOPOAHOCTH

B MPOrHO3HbIX
LeHax (cTp. 15a x
cTp. 156 x Tabn.
9.1, ctp. 17)

-100,00

-100,00

-70,00

-119,00

-60,00

-181,76

-80,00

-294,58

16

17

18

Canbgo
CyMMapHoro
notoka ®(m) =
®du(m) + do(m)

dedbnuposaHHoe
canbgo (ctp. 16/
(tabn. 9.1, cTp.
17))

JONCKOHTUMPOBAHHO
e gebnmposaHHoe
canbao

-100,00

-100

-100

-87,36

-51,39

-46,71

86,35

37,63

31,10

136,76

49,66

37,31

-77,59

-25,61

-17,49

256,69

80,70

50,11

271,02

81,15

45,81

231,44

66,00

33,87

-294,58

-80,00

-37,32

19

20

444

BHA,

-3,34

9,31%




BamaucoBasa M OoCTaTouHad CTOVMMOCTBb OCHOBHEIX TIPOM3BOIOCTBEHHEIX
@OH,JIOB M X aMopTm3aluud (Bce B IIPOT'THO3HEIX LeHax) OInpeneJjiIAnTCHd TakK:

- BajlaHCcOBas CTOUMOCTDb OCHOBHEIX IIPOM3BOOCTBEHHEIX (I)OH,JIOB Ha
mare m:

c a c c c
B (m) =J x (B (m-1) - K (m-1)), rge K (m) - Pa3HOCTb
m
a
VMHBECTULMOHHEX IIPUTOKOB M OTTOKOB Ha mare m, a J - LEeNHOM MHIEKC
m

LleH Ha OCHOBHHE (QOHIH (C ydeToM KODQIMLMEeHTa HEPaBHOMEPHOCTH) :

a
GN
a m a
J =J X ——————-— , Tone J - lUenHOM MHIeKC uHbasumm, a GN -
m m a m m
GN
m-1

KOR0OMIUIMEHT HEePaBHOMEPHOCTM IJid OCHOBHBEIX GQOHIOB;

c c
- aMopTmMs3aumMs Ha wmare m: A (m) = R x B (m), roe R - HOopMa
aAMOPTUBALNN;
- OoCTaToyHas CTOMMOCTHL B Hauajie mara m:

c a c c
O (m) =J x (O (m=1) = K (m=-1));
H m k
c c c
- OCTATOUHAaSs CTOMMOCTEL B KOHIeEe mara m: O m = O (m) - A (m)
k H
¢}
(mompobHee cMm. IllpuioxeHue 1). B QopMmysiax OpMHMMaeTcs, 4To B (m) =
c c
=0 (m) =K (m) =0 npr m < 0.

M3 Tabn. 9.2 BbITEKaeT, 4YTO NpWU MPUHATbIX YCAOBMAX (B TOM uucne KoappuumeHTax

HEeOoAHOPOAHOCTU) pacCMaTPUBAEMbIN NPOEKT HEaPPEKTUBEH.

3 PEKTUBHOCTb TOFO Ke NPOEKTa B MHOCTPAHHOM BA/IIOTE OKa3blBAaeTCA MHOW. [Ns ee OLEHKU
cfiegyeT NepeBecTy B BaJIIOTY Ca/ib0 CYMMAapHOTo NOTOKa, Pa3fe/IvB ero Ha MporHO3HbIl Ba/IlOTHBIN Kypc,
n npogednmMpoBaTb NOJYYEHHbIN pe3yabTaT no dopmyne (9.9a). HayanbHbIN BaNOTHBIN Kypc (B KOHLE

HY/1IeBOrO LWara) npuHumaetca pasHbim 20 py6. / gonn. Pacuet npuseaeH B Taba. 9.3.

MOKA3ATE/TN 3SPPEKTUBHOCTU B BANNKOTE

Tabnvua 9.3



Homep Mokasatenb Homepa waros pacyeta (m)
CTPOKM
0 1 2 3 4 5 6 7 8
1 BantoTHbIM KypC 20,00 27,00 32,40 37,26 39,79 40,56 41,35 42,16 42,97
(20 x (Tabn. 9.1,
cTp. 19))
2 Canbpo -5,00 -3,24 2,67 3,67 -1,95 6,33 6,55 5,49 -6,85
CYMMapHoro
NOTOKa B Ba/loTe
((rabn. 9.2, cTp.
16) /ctp. 1)
3 JOednnposaHHoe -5,00 -3,14 2,51 3,36 -1,73 5,46 5,49 4,46 -5,41
canbgo (Ctp. 2/
Tabn. 9.1, ctp. 18)
4 JNCKOHTUpPOBaHHO -5,00 -2,86 2,08 2,52 -1,18 3,39 3,10 2,29 -2,52
e pepamposaHHoe
canbno
5 yan 1,81
6 BHA 16,57%




B paccmoTpeHHoMm npumepe 3$PEeKTMBHOCTL MPOEKTa, onpegefieHHasa B MHBANOTE, OKasanacb
BbilEe, YeM ero adpPeKTUBHOCTb, onpedeneHHas B pybasax. 3To NPoM30LWA0 NOTOMY, YTO POCT BaNOTHOIO
Kypca B npumepe OTCTaeT oT "npaBuabHOro" (LEenHoM MHAOEKC BHYTPEeHHen WUHONAUUM MHOCTPAHHOM
BA/IIOTbI NMPEBbLILIAET e4UHULLY Ha NEPBOM, BTOPOM M TpeTbeM Liarax - cMm. Tabn. 9.1, ctp. 16). Ecam 661 pocT
Ba/IlOTHOrO Kypca oneperkan "npaBuibHbin”, 3aPpPeKTUBHOCTL NPOEKTa B Ba/IlOTE OKa3asack Obl HUXKE, YeM
ero adpdeKkTMBHOCTL B pybasx. Takum obpasom, BbIGOp BantoTbl BAWAET HA pPe3y/bTaTbl OLLEHKM
appeKTMBHOCTU. [115 TOro YTobbl 3TN pPe3ybTaTbl NPABUIbHO OTPAXKaAN PEeaNbHYI0 CUTYaUMIO, AEHEKHbIE
NOTOKWU [O0J/IKHbI M306parKaTbCA B TOW Ba/lOTe, B KOTOPOM OHW PeEaNU3yloTca NPy NPaKTUYeCKoM
ocywiecTBneHnn npoekTa. COOTBETCTBEHHO, B KayecTBe WTOroBOWN c/eayeT BblbupaTb Ty BajoTy, B
KOTOPOW peannsyeTcs canbio CYMMapPHOTroO NOTOKa (B POCCUMCKUX YCIOBUAX 3TO Yallle Bcero - pybau).

9.3.2. YueT BAnAHUA NHOAALMN Ha peann3yemocCTb NpoeKTa
1 3pPeKTUBHOCTb COBCTBEHHOIO KanuTana

Ona npoBepku ycioBMin GUHAHCOBOM pPeasin3yemMoCTn MPOEKTa U onpeaeneHua noTpebHocTn B
OUHAHCMPOBAHUN  AOSIKHbI  MCMO/AIb30BATbCA  MPOFHO3Hble LeHbl. [pu  3TomM  pekomeHayeTcs
KOPPEeKTNPOBaTb MPOLIEHTHYIO CTaBKy Mo KpeauTtam no ¢opmyne N. duwepa (cm. MpunoskeHue 1).

MpeaynpexaeHune. Cneayet UMeTb B BUAY, YTO KOPPEKTUPOBKA MNPOLLEHTHbIX CTaBOK Mo dopmyne
N. duwepa He oTMeHAET HeO6XOAMMOCTM UCMONb30BaHUA NPOTHO3HbIX LEeH NpWU OLeHKe GUHAHCOBOM
peanusyemocTu MpoeKTa, Tak Kak WMHOANAUMA NPUBOAUT K WM3MEHEHMIO NOTPebHOCTM B 3aeMHOM
GUHAHCUMPOBAHWUMK, YTO HE MOKET BbITb YUTEHO MPUM pacyeTe B TEKYLIMX LieHaX.

JeHeskHbli NOTOK AnA cobcTBeHHOro Kanutana gepnupyerca no dopmynam (9.9), (9.9a), n Ha
OCHOBaHUM AebAMPOBAHHOIO MOTOKA PacCYMTLIBAIOTCA MOKasatenn 3¢GEPeKTMBHOCTU MO METOAMKE,
W3/10)KEHHOM B IN. 6.

3ameyaHue. OueHKa GMHAHCOBOW Peasn3yemocCTy NpoeKTa NP NPOUYUX PaBHbIX YCIOBUAX 3aBUCUT
OT TOro, B KaKoOI Ba/toTe OTOOparKaloTcA AeHeXKHble NOTOKW. B yacTHocTM, B pAge cnayyaeB gna
peannsyemoctu npoekta U 3pPeKTUBHOCTU y4yacTusa B MpoekTe cOoBCTBEHHOrO KanuTana BastlOTHbIN
KpeauT OKasblBAaeTcA HepaBHOUEHeH pybneBoMy Jarke MpUM OAMHAKOBbIX 3HAYEHUSX peasibHbIX
NPOLEHTHbIX CTaBOK (cm. pa3a. M1.2 Mpunoxkenns 1 un MpunoxkerHune 10). ITo ewe o4HO OCHOBaHWe ANs
Toro, Utobbl 0TObpakaThb AeHEXKHbIe NMOTOKM B TOM Ba/lOTE, B KOTOPOI OHM PeanusyoTcs.

9.4. Bugbl BAMAHUA MHPAALUMKN. PEKOMEHAALMMN NO NPOrHO3y
nHdnaLmnn

[na npakTUyeckoro pacyeTa NosiesHo cregyowmm obpasom KnaccuouumpoBaTb BUAbI BANSHUA
UHPAAUNM:

- BAMAHWE Ha LLEHOBbIE NOKA3aTe/Nn,
- BANAHWE Ha I'IOTpE6HOCTb B d)I/IHaHCVIpOBaHI/IVI;
- BAINAHNE Ha I'IOTpe6HOCTb B O60pOTHOM KanuTtane.

MepBblit BUA BAMAHUA UHOAALMN NPAKTUYECKM 3aBUCUT HE OT €€ BE/IMYMHBI, @ TO/IbKO OT 3HAYEHUM
K03pdMUMEHTOB HEOA4HOPOAHOCTM U OT BHYTPEHHEN MHDNALMN MHOCTPAHHOM BaNtoThI.

BTopoit BMA BAWAHUA 3aBUCUT OT HEPaBHOMEPHOCTU MHOAAUUK (ee U3MEHEHUA BO BPEMEHM).
HavmeHee BbIrogHOM AN NpoOeKTa ABNAETCA CUTyauua, NpU KOTOPOM B Hayasie MpPOEeKTa cyliecTsyeT
BblCOKan MHPAAUMA (1 cnegoBaTeibHO, 3aeMHbI Kanutan 6epetca nos BbICOKMIM KPeaUTHbIN NPOLLEHT),
a 3aTeM OHa najaert.



Ana unsbeaHWsa HeonpaBAaHHO BbICOKMX MPOLEHTHBbIX BbIMAAT MOXHO PEKOMEHAO0BaTb MNpu
3aKNOYEHMM KPEeAMTHbBIX COrNalleHui NpeaycmaTpmBaTh NepecmMmoTp NPOLLEHTHOM CTaBKM B 3aBUCMMOCTU
oT UHPNAUMK. OLHOIN N3 BOSMOXKHOCTEN TaKOro poAa ABNAETCA pUKCaLMA B KPeAUTHOM COrNalleHnn He
HOMWHANbHOM, a peanbHOM NPOLEHTHOWM cTaBKkM (cm. MpunoxeHune 1), ¢ Tem YTobbl NPU HAYUCIEHUM U
BbiN/jaTe NPOLEHTOB YBE/IMYMBaATb ee (no popmyne duiuepa) B COOTBETCTBUM C UHOAAUMEN, PaKTUUECKU
MMeBLLE MeCcTo 3a 3TO Bpems.

TpeTnin BMA BAUAHMA UHONALMKM 3aBUCUT KaK OT ee HeOoLHOPOAHOCTM, TaK M OT ypoBHA. Mo
OTHOLLEHUIO K 3TOMY BUAY BAUAHUS BCE NMPOEKTbI AeNATCA Ha ABe KaTeropum (B OCHOBHOM B 3aBUCMMOCTU
OT COOTHOLLEHUA AebUTOPCKON U KpeaMTOPCKOM 3ad0/KeHHocTel). IddeKTUBHOCTL NPOEKTOB NepBol
KaTeropum c poctom HGAALUMM NaJaeT, a BTOPOM - pacTerT.

B cBA3M C M3/10KEHHBIM MOXHO PEKOMEHA0BATb CAEAYOWMIA NOPAJOK NPOrHO3a UHOAALNK:
- YCTAaHOBUTb, K KAKOW KaTeropmu, Nepsoi Uan BTOPOKN, OTHOCUTCA NPOEKT;

- €C/IM MPUHATbLI MEPbI 418 YMEHbLUEHUA BAUAHUA UHPAALMM Ha NOTPEBHOCTb B PUHAHCMPOBAHUM,
TO AO/N1A MPOEKTOB BTOPOW KaTeropuu cneayer MCNo/b30BaTb MUHMMA/IbHO BO3MOXKHbIN YPOBEHb
NHPAALMM (HanprMMep, NPOU3BOAMUTbL PAcYeT B TEKYLLMX LieHax). [0 NpoeKToB NepBoi KaTeropum ns Bcex
060CHOBAHHbIX NPOrHO30B UHGAALMM CneayeT BblbUpaTb MaKCUMabHbIN;

- €C/N TaKMe Mepbl He NPUHATLI, TO HAPAAY C ONUCAHHBIMMK NpeaebHbIMW NPOrHO3aMKN NHOAALNK
HeobX0AMMO PAacCMOTPETL CLLEHapPUK, CBA3AHHbIE C Hanbosiee BbICTPbIM (M3 peasibHO NPOrHO3UPYEMbIX)
CHUMEHMEM UHPAALMK OT NPUHATOM MAKCMMAIbHOM 40 NPUHATOM MUHMMAIbHON BEINYMHDI;

- OUEHWUTb HWXHWIA Npeaen BO3MOMHbIX WM3MEHEHWI OOHOW M3 XapaKTEePUCTUK W3MEHEHWUA
BA/IIOTHOrO Kypca (Hanpumep, LEenHbIX MHAEKCOB BHYTpeHHeW MHGNALMM MHOCTPAHHOW BantoTbl), B TOM
yncae 13 coobparkeHNin COOTHOLLEHMA AONNAPOBLIX LEH HA NPOAYKLUMIO: MO MPOEKTY U CYLLECTBYHOLLMX
(BHYTPWM cTpaHbl 1 3a pybexom).

Momunmo 3Toro, GMHaHCOBas pPeannsyemocTb M 3PPEKTUBHOCTb NPOEKTa A0/1XKHA NPOBEPATLCA NPU
PasNIMYHbIX YPOBHAX MHOAALUMM B PaMKax OLEHKU YyBCTBUTENbHOCTU MPOEKTA K M3MEHEHUIO BHELUHUX
ycnosuii (cm. pasa. 10).

Mpwn nporHose UHONALUN CnepyeT yuyuTbiBaTb opuLManbHble CBEAEHMA, @ TaKXKe 3KCNepTHble U
npouyve OLEeHKW, yuuTbiBalowme aednaatop BHM, n / manm MHAEKCbl LEH MO A0CTaTOMHO 60/blUOW
"Kop3nHe" NocToAHHOro cocTasa.

10. YHET HEOMNPEAENEHHOCTU N PUCKA MPU OLLEHKE
3PPEKTUBHOCTU

10.1. O6wue nonoxeHmn

B pacueTax 3pdeKTMBHOCTM PEKOMEHAYETCA Yy4YMTbiBaTb HEoMnpeneNeHHOCTb, T.e. HEMoJIHOTY M
HEeTOYHOCTb MHGOPMaLMK 06 YCAOBUAX Peann3aLmm NPOEKTa, U PUCK, T.e. BOSMOMKHOCTb BO3HUKHOBEHMUSA
TaKMX YCNOBMI, KOTOPblE NPUBEAYT K HEraTUBHbLIM NOCAEACTBMAM O/1A BCEX UM OTAE/bHbIX Y4aCTHUKOB
npoekta. [loKasatenn 3¢GPEKTUBHOCTM MPOEKTa, MCYUCAEHHble C ydyeTom (aKTOpPOB pPUCKa U
HeonpeAeNeHHOCTM, UMEHYIOTCA OXKUAAEMbIMMU.

Mpy 3TOM cCUEeHapuit peanus3auMu NPOEKTa, A8 KOTOPOro OblAM  BbIMOJIHEHbI PACYETH
adpeKTMBHOCTU (T.e. coYeTaHWe YCNOBUIM, K KOTOPOMY OTHOCATCA 3TM pacyeTbl), pacCMaTPMBAETCA Kak
OCHOBHOI (6a3ucHbIN), BCe OCTa/ibHble BO3MOMKHbIE CLEHApWW - KaK Bbi3blBAlOLIME Te WAN MUHble
NO3UTUBHbIE U HETAaTUBHbIE OTKNOHEHWA OT OTBEYAIOLLMX Ha3MCHOMY CLieHapUIO (MPOEKTHbIX) 3HaYEHWI
noKasarenein appeKTMBHOCTU. Hannume nam oTcyTCTBUE PUCKA, CBA3AHHOE C OCYLLECTB/IEHUEM TOTO UM
MHOrO CcueHapusa, OnpeaenseTcs KaxAblM YYaCTHMKOM MO Be/IMMMHE M 3HAKY COOTBETCTBYHOLMX



OTK/IOHEHUIN <*>, Puck, CBA3aHHbIA C BO3HMKHOBEHMEM TEX UIU UHbIX ycnosmﬁ peannsaumnn nNpPoekKTa,
3aBUCUT OT TOTO, C TOYKKN 3PEHNA YbUX NHTEPECOB OH OLUEHNBAETCA.

<*> ANbTepHaTMBHOWN SIBNAETCA TPAKTOBKA PMUCKA KaK BO3MOMKHOCTM /OObIX (MO3UTUBHbBIX UAU
HeraTMBHbIX) OTK/IOHEHMIA NMOKa3aTesiel OT NPeayCMOTPEHHbIX MPOEKTOM UX CpeaHUX 3HaYeHu. M3 aToro
BbIBOAUTCA N3MEPEHUE PUCKA AUCMEPCMEN COOTBETCTBYIOLLMX NOKa3aTenel. Hactoawme PekomeHpaunm
(Kpome MpunoskeHns 4) OCHOBbLIBAIOTCA Ha TPAKTOBKE PUCKA KaK BO3MOXHOCTU HEraTUBHbIX OTK/IOHEHWI
N OPUEHTUPYIOT HA UCNONIb3OBAHME He CPeAHMUX, @ YMEPEHHO NECCUMUCTUYECKMX OL,EHOK MOKasaTenemn
npu popmmnpoBaHMM 6a3NCHOTO CLUEHAPUA peasn3aunn NpoekTa. B aTUX ycnoBmax BbiCOKaa gucnepcma
CBMAETENbCTBYET, CKOpee, O OONbLION BEPOATHOCTM MNO3UTUBHBLIX OTKJOHEHUA W He MOXKeT ObiTb
npuemaembimMm UHAMKATOPOM pPUCKa.

OTgenbHble GpaKkTopbl HEONPEAEeNeHHOCTU Nog/exaT y4yeTy B pacyetax apPpeKTUBHOCTU, ecin npu
pa3HbIX 3HaYeHNAX 3TUX GaKTOPOB 3aTPaThl U Pe3ybTaThbl NO NPOEKTY CYLECTBEHHO Pa3nyaloTca.



I'IpoeKT CYHUTAETCA yCTOﬁ‘-IMBbIM, €eC/i Npun BCeX CUEeHapPUAX OH OKa3biBaeTCA 3¢¢EKTVIBHbIM n (I)VIHaHCOBO peannsyembim,
a BO3MOXHble HE6J'IaI'OI'lpMF|THbIe nocneacTtesnA  YCTpPaAHAKTCA Mepamun, npegycMmoTpeHHbIMM OpraHM3aunoOHHO-
9KOHOMUYECKMUM MEXAHU3MOM MNPOEKTa.




B uenAx OUEHKM ycTohumBoCTM U 3DGDEKTUBHOCTM NPOEKTa B YC/AOBUAX HeonpeaeneHHOCTM
pekomeHAyeTCcA WCNo/b30BaTh ChAeaylolme MeToAbl (KaxKAabli cneaylowmii meTod asnsetca 6onee
TOYHbIM, XOTA M 60/see TPYAOEMKUM, U MOSTOMY MPUMEHEHME KaKAOro U3 HUX AeNaeT HeHYMKHbIM
NpMMeHeHue npeablayLmx):

1) YKpYMHEHHY0 OLEHKY YCTOMYMNBOCTY;
2) pacyeT ypoBHei 6e3ybbITO4HOCTY;
3) meToa Bapuaumm NapameTpos;

4) oueHKy oxuaaemoro 3s¢pdeKTa MNPoeKTa C YYEeTOM KOJIMYECTBEHHbIX XapaKTEePUCTUK
HeonpeaeneHHOCTH.

Bce meToabl, KpOMme MepBoro, npeaycMmaTpusaloT paspaboTKy cLeHapues peannsaummn npoexTa B
Hanbosee BePOATHbIX MANM Hanbonee ONacHbIX AN KaKUX-TMBO YYAaCTHUKOB YCNOBUAX U OLEHKY
dUHAHCOBLIX MOCNEACTBMI  OCYLLECTB/IEHUA TaKUX CuUeHapveB. IJTO [AaeT BO3MOMHOCTb npwu
HeobXoAMMOCTN NPeayCMOTPETb B MPOEKTe Mepbl NO NPeAoTBpalLeHUI0 WAM nepepacnpeaeeHnio
BO3HMKaIOLWMX NOTEPD.

Mpwn BbIABNEHUN HeyCTOVILIMBOCTM NPOEKTa PpeEKOMeHAYETCA BHECTU HEO6XOAMMbIe KOPPEKTUBLI B
OpraHM3auLMoOHHO - 3KOHOMMYECKNIN MEXaHMU3M ero peannsauunmn, B ToM 4Hncne:

- U3MEHUTb pasmepbl 1 / UAKN YCNOBMA NPeaoCcTaBeHNa 3aiMMoB (Hanpumep, npeaycmoTpeTs 6onee

~n

"cB060AHbIN" rpaduK UX NoraleHuns);

- NPeaycMoTpeTb Co3aaHne HeobXoaMMbIX 3aNacoB, Pe3epPBOB AEHEXKHbIX CPEACTB, OTYUC/IEHUI B
O0NONHUTENbHbIN GOHA;

- CKOpPPEKTMPOBaTb YCI0BUA B3aMMOPACYETOB MEXAY YYaCTHMKAMM MpPOEKTa, B HEO0HXOAMMbIX
C/lyYyanx NpenycmMoTPeTb XeAKMPOBaHWE CAENOK UM MHAEKCAUMIO LEH HA MOCTaBAsemble ApYr Apyry
TOBapbl U yCAyry;

- NPpeaycMmoTpeTb CTPaxoBaHWE y4aCTHMKOB NPOEKTaA Ha T€ UJIN UHble CTPaxoBble Cy4aM.

B Tex cnyyasx, Koraa v npu 3TUX KOPPEKTMBaX MPOEKT OCTaeTCcA HeyCTOMYMBbLIM, €ro peanmnsaums
NPW3HaeTcA HewuenecoobpasHon, ecan OTCYTCTBYET AOMONHUTENbHAA MHGOPMAUMA, AOCTAaTOYHas And
NPUMEHEHWA YETBEPTOro U3 NMepeyYncIeHHbIX Bbille METOLOB. B MpoTMBHOM C/lyyae pelleHue BOMpoca
peanusaumm MNpoeKTa MPOM3BOAMTCA Ha OCHOBAaHMM 3TOro Metona 6e3 yyeTta pesynbTaToB BCex

npeablayLmx.

10.2. YKpynHeHHasn oueHKa YCTOMYMBOCTM MHBECTULMOHHOTO
NPOEeKTa B Lie/IOM

Mpun ncnonb3oBaHUM 3TOrO0 MeToaa B LenAax obecneveHuns yCTOl\;I‘-IMBOCTM NPOEKTa peKkomeHAayeTcA:

- UCMONb30BaTb YMEPEHHO MEeCCUMMMUCTUYECKME NPOTrHO3bl TEXHUKO - SKOHOMMUYECKMX NapameTpoB
MPOEeKTa, LeH, CTaBOK Hanoros, O6MEHHbIX KypCOB BaflOT M WMHbIX NapamMeTpoB 3KOHOMWMYECKOro
OKPYKeHUA NpoeKTa, o6bema NPOn3BOACTBA U LieH Ha NPOAYKLMIO, COOKOB BbIMOJHEHNA N CTOMMOCTU
oTAeNbHbIX BUA0B paboT 1 T.4. (Npy 3TOM NO3UTUBHbIE OTK/IOHEHWA YKa3aHHbIX NapameTpos byayT 6onee
BEPOATHLIMM, YEM HEraTUBHbIE);

- npegycmaTpuBaTb pe3epsBbl CPencTts Ha HenpegsnaeHHble MHBECTULMOHHbBIE U ONepaunoOHHble
pacxoabl, 06YCJ'IOBIIEHHbIe BO3MOXHbIMW  OLIMBKaMu I'IpOEKTHOVI opraHunsauun, nepecMmoTpom
NMPOEKTHbIX pELLIEHVIl\/‘i B XoA4e CcTtpoutenbCrBa, HenpeasuaeHHbIMU 3a4epKKamMmun nnatexen 3a
NOCTaB/MIEHHYIO NPOAYKUUIO N T.N.;



- YBE/IMYMBATb HOPMY ZMCKOHTA (B pacyeTax KOMMepYecKolh 3pPeKTUBHOCTU - KOMMEPYECKYIO, B
pacyeTax ObLECTBEHHON M perMoHanbHOl 3PPEKTUBHOCTM - COLMANbHYIO, B pacyeTax bOloayKeTHoW
3dPEKTUBHOCTM - BIOAKETHYIO) HA BENMYMHY MONPABKKN Ha pUCK (cm. pa3g. 11.2 n M1.3).

Mpu cobnogeHNM 3TUX YCNOBUIA NPOEKT PEKOMEHAYETCA PACCMATPUBATb KaK YCTOMUMNBLIN B LLESIOM,
€C/IN  OH MMeeT [O0CTaTOYHO BbICOKME 3HayeHMA WHTerpasnbHbiX MOKasaTenen, B YacCTHOCTU
NONOXUTENIbHOE 3HaYeHne oxnagaemoro Y4/4.

10.3. YKpynHeHHasa oLUeHKa yCTOMYMBOCTM NPOEKTA
C TOYKU 3pEHMA ero y4acTHUKOB

YcToiumBocTb UM ¢ TOUKU 3peHUs NpeanpUATUs - yHacTHUKa NpoeKTa NPu BO3MOKHbIX U3MEHEHMAX
YC/IOBUIA €ro peanmsaumm MoXKeT 6biTb YKPYNHEHHO NPoBepeHa No pesy/ibTaTam pacieToB KOMMEPYUECKOM
3 PeKTUBHOCTM AN OCHOBHOrO (6a3nCHOro) cueHapus peanmsauum NPoeKTa NyTem aHanM3a AMHaMUKU
NMOTOKOB peasibHbIX geHer. Bxoaswme B pacyeT NOTOKMU peasibHbIX AeHEer NPu 3TOM UCYMCAAIOTCA NO BCEM
BMAAM AeATeNbHOCTM YY4aCTHMKA C YYETOM YC/10BUI NpeaoCcTaBAeHus 1 NnoralleHns 3aimoB.

Ecnm Ha TOM MK MHOM LIare pacyeTHOro Nepnoja BO3MOXHA aBapusa, IMKBNAAUMA I'IOCI'IELI,CTBMVI
KOTOpOVI, BK/1l04aA BO3melleHne yu.|,ep6a, Tpe6yeT AONO/THUTENIbHbIX 3aTpPaT, B COCTaB AeHEXHbIX OTTOKOB
BK/TKOHAKOTCA COOTBETCTBYOWMNE OXNOaeEMbIe NOTEPHN. OHun onpenenAarTca Kak nponssegeHune 3atpat no
NNKBNOaunn I'IOCJ'IeLI,CTBMﬁ aBapunn Ha BEPOATHOCTb BOSHUKHOBEHNA aBapunn HA AaHHOM LWIare.

Ona yKpynHEHHON OLLEeHKU YCTOMYMBOCTM MPOEKTA MHOFAA MOTYT MCMO/Ib30BATbCA MOKasaTenu
BHYTPEHHEN HOPMbl KOMMEPYECKOM AOXOAHOCTU M MHAEKCA AO0XOAHOCTM AMCKOHTMPOBAHHbIX 3aTpar.
Mpu aTom UM cunTaeTcsa ycToimumebiM, ecin 3HayeHne BH/ aoctaTouHo BenuKo (He meHee 25 - 30%),
3HaYeHMe HOPMbI AMCKOHTA He MpeBbIWaeT YPOBHA 418 ManbiX U CpeaHUX pUCKoB (80 15%) u npu aTom
He npegnonaraeTcs 3alMMOB MO peasbHbIM CTaBKam, npesbiwatowum BHM, a MHAEKC [0X04HOCTU
OVCKOHTUPOBAHHbIX 3aTpaT npesblwaeT 1,2.

Mpwn cobnopeHnn TpeboBaHMi pasg. 10.2 K napameTpam OCHOBHOMO CLEHapua peannsaumu
NpoeKTa MNPOEKT PeKOMEHAYeTCA OLUEHUTb KaK YCTOMUYMBBLIA TOMIbKO MPWU HanuMuMmM onpeaeneHHoro
¢duHaHcoBOro pesepsa. YunTbiBas, YTo cBoObOAHblE dMHAHCOBbIE CpeacTBa NPeanpPUATUA BKAOYAIOT He
TO/IbKO HaKoMAeHHOe canbAo AEeHEXHOro NOTOKa OT BCeX BMA0B AeATENbHOCTU, HO U pe3epsB AeHEeMKHbIX
Cpe/AcTB B COCTaBe akTMBOB NpeanpuAtua (Tabn. 4.4, cTpoka 6), ycnoBMe YCTOMUMBOCTM NPOEKTa MOXKET
6bITb CHOPMYANPOBAHO CneaytoLmm obpasom:



Ha Karkaom Lare pacyeTHOro nepMoga CyMMa HaKoMIEHHOTO CaNlbZl0 AEHEKHOT0o NOTOKA OT BCEX BUAOB AeATeNbHOCTH
(HakonneHHoro addekTa) M PUHAHCOBLIX PE3EPBOB A0/1KHA ObITb HEOTPUL,ATE/ILHOM.




PekomeHayeTcs, 4Tobbl OHa cocTaBNsANa He MmeHee 5% CyMMbl YNCTbIX OMEepPaLNOHHbIX U3AEPIKEK U
OCYLLECTB/IAEMbIX Ha 3TOM LLare MHBECTULLUNIA.

[NnA BbINONHEHUA AaHHOM peKoMeHAaUMU MOXKeT noTpeboBaTbCA U3MEHUTb NPeayCMOTPEHHbIe
MPOEKTOM HOPMbI pe3epBa pUHAHCOBbIX CPEACTB, NPeAyCMOTPETb OTYUCIEHUA B PE3EPBHbIN Kanutan nim
CKOPPEKTMPOBaTb cxemy GUHAHCMPOBAHMA NpoeKTa. Ecan noaobHble mepbl He obecneyat BbINOJAHEHUA
yKasaHHoro TpeboBaHua, Heob6xoamMmo 6osiee AeTanbHoe UccieaoBaHMe BAMAHMUA HeonpeaeneHHOCTU Ha
peannsyemocTb U apdeKkTUBHOCTbL UM (cM. HUXKe).

10.4. Pacuert rpaHuu, 6e3ybbITo4HOCTH

CTeneHb YCTOMYMBOCTM NPOEKTA NO OTHOLIEHMIO K BO3MOKHbIM U3MEHEHWUAM YCNOBUI peanmsauum
MOXKeT 6bITb OXapaKTepmn3oBaHa NokasaTeNamm rpaHuL, 6e3ybbITOYHOCTM M NpeaeNbHbIX 3HAYEHU I TaKUX
napamMeTpPoOB MPOEKTa, Kak 06bembl NPOWM3BOACTBA, LEHbl NPOM3BOAMMOM MNPOAYKUMM M np. <*>,
MoaobHble NOKasaTenn MCMNONb3YIOTCA TOIbKO A8 OLEHKW BAUSAHUMA BO3MOXKHOMO WM3MEHEHUA
napameTpOB NPOEKTa Ha ero GMHAHCOBYIO Peann3yemocTb U 3GPEKTUBHOCTb, HO CaMM OHM HE OTHOCATCA
K nokasaTenam adpdeKkTMBHOCTU UMM, U UX BbIYNCAEHME HE 3aMEHSAET pacyeTa MHTErpasbHbIX NoKasaTtenen
adpPeKTUBHOCTH.

<*> 3T noKasaTe/M OTBEYAIOT CLEHapUAM, NPeayCcMaTPUBaOLLMM COOTBETCTBYIOLLEE CHUMKEHME
06bEMOB peanmsauuu, LeH peanmsyemoi NpoayKumm v T.0.

MpegenbHble 3HaYeHUA NapaMeTPOB NPOEKTa paccmaTtpueatoTes B n. 10.5.

lpaHuUa 6e3ybbITOYHOCTM NapameTpa MpPOeKTa A8 HEKOTOPOro Lara pacyeTHoOro nepuoaa
onpeaenseTcs Kak TaKoM KO3QOUUMEHT K 3HayeHMI0 3TOro napameTpa Ha [aHHOM liare, npu
NPUMEHEHUN KOTOPOro Ynctasa npubblib, NOAYYEeHHasAs B MPOEKTe Ha 3TOM Liare, CTaHOBUTCA HY/NeBOM.
OaHUM u3 Hambonee pacnpocTpaHeHHbIX MoKasaTesiell 3TOro TMNa ABAAETCA YPOBeHb 6e3yBbbITOUYHOCTH.
OH 06bl4HO onpeaenseTca ANA NPOEKTa B LLe/IOM, YeMY M COOTBETCTBYET NPUBOANMAR HUXKe dopmyna
(10.1).

YpoBHem 6e3y6bITOYHOCTM YBm Ha ware m HasblBaeTcA oTHoweHue "6e3ybbiToyHoro" obbema
npoaax (npounssoacTea) <*> K NpoeKTHOMy Ha 3Tom ware. Mo "6e3ybbIToYHbIM" NOHMMaEeTCs 06bem
npoaax, Npu KOTOPOM YMCTas NPUBLIIbL CTAHOBUTCA PaBHOM HyAto. Mpu onpeaeneHum 3Toro Nokasarensa
NPUHUMAETCA, YTO Ha Ware m:

<*> Gdopmyna ana ypoBHA 6e3ybbITOYHOCTM OCHOBaHa Ha MPeAno/ONKEeHUN, 4YTO 06bem
Npou13BoACTBa paBeH 06bemMy Npoaak.

- 06bem NPoM3BOACTBA PaBeH 06beEMY NPOAAK;
- 06beM BbIPYYKM MEHAETCA NPOMOPLMOHANIBHO 06bemy NpoaasK;

- AoX0Abl OT BHEpPeann3aumoHHOW AeATeIbHOCTU U pacxobl No 3TOW AeATeNbHOCTU He 3aBUCAT OT
06beMOB Npoaax;

- NONIHbIE TEKYLLME U3AEPKKM NPOU3BOACTBA MOTYT BbITb Pa3AeneHbl Ha YCI0BHO - NOCTOAHHbIE (He
N3MEHSAIOLWMECA NPU U3MEHeHUN obbema MPOU3BOACTBA) M YCNOBHO - MEePeMeHHble, U3MeHsoLLMeca
NpPAMO NPonopLUMoHanbHO o6bemam NPon3BoACTBa.

- PacueT ypoBHa 6e3ybbITO4HOCTM Npoun3BoguTca no popmyne:



VB = —m oo mmmmmmme , (10.1)

rae
- Sm - 06beM BbIPYYKM Ha M-M LLare;

- Cm - No/iHble TEKYLINE U3AEPIKKU NPOM3BOACTBA NPOAYKLMM (MPOM3BOACTBEHHbIE 3aTPaThbl NOC
aMOpPTU3aLMA, HAIOTU U UHble OTYUCAEHUNS, OTHOCMMbIE KaK Ha cebecToMMOCTb, TaK U Ha $MHaAHCOBbIE
pe3ynbTaTbl, KPOME Hanora Ha NpMbblib) Ha M-OM Liare;

- CVm - yCNoBHO - NepeMeHHas 4acTb NOJIHbIX TEKYLIMX U3LEPKEK NPOMU3BOACTBA (BK/tOYatOLaA
Hapaay C NnepemMeHHOl YacTblo NPOM3BOACTBEHHbIX 3aTPAT U, BO3MOXKHO, aMOPTU3aLLMM Halora U UHble
OTYMCNIEHUNA, MPONOPLMOHAAbHbIE BbIPYYKE: Ha MO/Ab30BaTeNel aBTOZ4OPOr, Ha MoafeprKaHue
RuamwHoro GoHAa U 06BEKTOB COLMANBHO - KyNbTypHOM chepbl M Np.) Ha M-m Wware;

- DCm - poxofbl OT BHepeann3aLUMOHHOW [OEeATeNbHOCTM 3a BbIMETOM PacxogoB MO 3TOM
[eATeNbHOCTU Ha M-OM LWare.

Ecnn npoekT npeaycmatpuBaeT NPOU3BOACTBO HECKOIbKMX BUAOB Npoaykuumn, dopmyna (10.1) He
M3MEHSETCS, 3 BCe BXOAALLME B Hee BE/IMUYMHbI BepyTca no Bcemy NpoekTy (6e3 pasgeneHus no Buaam

npoAayKLumm).
Mpu nonb3osaHuKn dopmynoit (10.1) Bce LeHbl 1 3aTpaTbl caeayeT yunTbiBath 6e3 HAC.

O6blYHO NPOEKT CYMTAETCA YCTOMUMBLIM, €C/NIM B pacyeTax Mo MPOEKTY B LENOM YpPOBEHb
6e3ybbITouHOCTM He npesbiwaeT 0,6 - 0,7 nocie 0CBOEHUA MPOEKTHbIX MOLLHOCTEN. BAM3OCTb YPOBHA
6e3ybbITouHocTM K 1 (100%), KaK NpaBuao, CBUAETENLCTBYET O HEAOCTaTOYHOM YCTOMYMBOCTU NPOEKTa K
KonebaHuAM crnpoca Ha NPOAYKUMIO Ha AaHHOM Lware. [Jaxe yOoBAeTBOPUTE/IbHbIE 3HAYEHMA YPOBHSA
6e3ybbITOYHOCTM Ha KaXKAOM Liare He rapaHTUpyoT 3pPeKTUBHOCTL NpoeKTa (nosoxuTenbHocts YA44). B
TO e BPEMA BbICOKME 3HAYEHMA YPOBHA 6e3ybbITOYHOCTM Ha OTAE/IbHbIX LWarax He MoryT
paccmMaTpuBaTbCA Kak MPU3HaK Hepeasin3yeMoCcTn NpoekTa (Hanpumep, Ha 3Tane OCBOEHMS BBOAMMbBIX
MOLLHOCTEA WAN B MEpPUOoA KanuTaNbHOTO PEMOHTA [OOPOroCTOALWEro BbICOKOMPOU3BOAUTENBLHOIO
060pya0BaHNA OHWM MOTyT NpesbiwaTh 100%).

Mpumep 10.1. OueHNM ypoBeHb 6e3ybbITOYHOCTUN AN1A NPOEeKTa, onNUcaHHoro B npumepe 5.1 (n. 5.3).
Mpu 3TOM B 3TOM NpUMepe Mbl ByLem cunTaTb NepemMeHHbIMUN TOIbKO NPAMbIE MaTepUasbHble 3aTPaTbl,
a BCO 3apaboTHYIO NaaTy OTHECEM Ha MOCTOAHHbIE U3AEPKKN. BO3MOXKHbLI ApYrMe peLueHUs, CKaXKeM,
OEeNeHne ee Ha 4acTu, MOCTOAHHYI U nepemeHHyt. OBbIMHO K NepeMeHHbIM OTHOCAT BCe MpAMble
3aTpaTbl M 3aTPaTbl Ha COLIT (a OCTaNbHbIE - K MOCTOAHHbBIM). B 06LLEM Cyyae yMeHbLIEHME NepeMEHHbIX
n3gepKek 3a c4eT NOCTOAHHbIX yBeNYMBAET 3HaYeHue Yb.

Pacuet cBegem B Tabn. 10.1. [aHHble u3 Tabn. 5.1 6epem no abcontoTHOM BenMUYMHE (CO 3HAaKOM
"naroc").

Tabnnua 10.1



Homep
CTPOKM

[Toka3aTenb

Homep wara pacyeta (m)

3 4

Bblpyyka 6e3 HAC
Sm (tabn. 5.1, cTp.
2)

75,00

125,00

125,00 100,00

175,00

175,00

150,00

MNonHble Tekylwue
nU3gepxkm B tom
yucne:

64,85

88,35

87,84 86,33

94,93

103,24

101,55

NPOW3BOACTBEHHbI
e 3aTpartbl be3
HAC (tabn. 5.1,
cTp. 4) B Tom
yucne:

45,00

55,00

55,00 55,00

60,00

60,00

60,00

- NpAMble
maTepuasnbHble
3aTparthbl (Tabn.
5.1, cTp. 5)

35,00

40,00

40,00 40,00

45,00

45,00

45,00

- ®O0T (Tabn. 5.1,
cTp. 6 +cTp. 7)

10,00

15,00

15,00 15,00

15,00

15,00

15,00

aMOPTM3aLMOHHBI
€ OTYMC/IeHNR
(tabn. 5.1, cTp. 10)

15,00

25,50

25,50 25,50

25,50

34,5

34,5

- Hanor Ha
nUMylLLLecTBo (Tabn.
5.1, cTp. 14)

1,85

2,85

2,34 1,83

2,43

1,74

1,05




- OTYNCNIEHMA B
[OPOXKHbIN doHA,
Hanor Ha K u
06bekTbl CKC
(Tabn. 5.1, cTp. 15)

3,00

5,00

5,00

4,00

7,00

7,00

6,00

YcnoBHo-
nepemeHHasn
4acTb M3AEPIKEK
(ctp. 4 + cTp. 8)

38,00

45,00

45,00

44,00

52,00

52,00

51,00

10

YpoBeHb
6e3ybbITOYHOCTH
YBbm [(cTp. 2 - cTp.
9)/ (ctp. 1-cTp.
9]

0,72

0,54

0,54

0,76

0,42

0,42

0,51




M3 Tabamubl 10.1 MOMKHO 3aK/OYWUTb, YTO YCTOMYMBOCTb MPOEKTa 0CO6bIX MOAO3PEHUIN He
BbI3blBaeT. O4HAKO 3TOT pacyeT He MOYKET 3aMeHUTb bosiee cepbe3HOro UcceL0BaHMA YCTOWYMBOCTM (CM.
npumep 10.2).

Ecnv npepnonokeHus o nponopumoHanbHocT Sm uam / n CVm Ha ware m obbemy npogax
(nponsBoACTBa) Ha TOM Ke Lare He BbINOJIHAIOTCA, BMECTO Mcnoab3oBaHua dopmynbl (10.1), cnegyet
onpeaensTe ypoBeHb 6e3ybbITOYHOCTM BapWaHTHbIMK pacyeTamu (noabopom) ymcToi Npmbbian npu
pasHbIX 06bemax NPoM3BOACTBA.

Hapagy ¢ pacyetamu ypoBHeit 6e3ybbITOYHOCTM, A1 OLLEHKU YCTOMYMBOCTM MPOEKTA MOMKHO
OLLeHMBATb rPaHULbl 6€3yHbITOYHOCTU A4 APYIMX NapaMeTpPoB NPOeKTa - NpefebHbIX YPOBHEN LeH HA
NPOAYKLMIO U OCHOBHbIE BUAbI CbiPbA, NpeaebHON A0 Npoaax 6e3 npegonsiatbl, NpeaesbHbIX A0Nel
KOMMNEHCALUMOHHON NpOoAyKUMU W [0M WMHBECTopa B NPUBLINbHOM NpoAayKUMKU (ONA NpPOEKTOos,
peanusyemblXx Ha OCHOBE COrJalleHWi O pasgene npoaykuuu) v ap. Ana nogobHbIX pacyeTos
HEeobX04MMO YYUTbIBATL BAUAHNE U3MEHEHMIA COOTBETCTBYIOLLENO NAapPaMeTpa Ha pPasHble CoCTaBAAoLWME
OEHEXHbIX MNOCTYNAeHWA WM pacxofoB. BAM30OCTb MPOEKTHbIX 3HAYEHMM MapPaMeTPoOB K FpaHULAM
6e3yObITOYHOCTM  MOKET CBMAETEeNbCTBOBAaTb O HEAOCTAaTOYHOM  YCTOMYMBOCTM  MPOEKTA  Ha
COOTBETCTBYHOLLEM LUATeE.

MpaHWLbl 6e3yBbbITOYHOCTM MOXKHO ONnpeaenaTb U ANA KaXKAOro y4yacTHWKa MpoeKkTa (KpuTepuid
AOCTUXEHUA rpaHuLbl - 06paLLeHne B Hyb YNCTOM NPUBBLIAK 3TOTO Y4aCTHUKA). [ns 3Toro HeobxogMmo
onpeaennTb, Kak MEHAIOTCA A0XOAbl M 3aTPaTbl 3TOrO YYaCTHUKA MPU M3MEHEHUWN 3HAYEHUI NapameTpa,
[ON19 KOTOPOro OnpeaenatoTca 3HaYeHNA rpaHuLb.

10.5. MeTopg Bapuauum napameTtpos. lpegenbHble 3Ha4YeHUA
napameTpos

Bbixo4Hble MNOKasaTeNM MpoeKTa MOTyT CYLWEeCTBEHHO MW3MEHUTbCA MpuM HebnaronpuaTHOM
N3MeHeHUN (OTKIOHEHMM OT NPOEKTHbIX) HEKOTOPbIX MapaMeTPOB.

PekomeHayeTca NpoBepATb peasn3yemocCcTb U OLLeHMBaTb 3¢¢EKTMBHOCTb NPOEKTa B 3aBUCUMOCTU
OT USMEHEHWNA CieAyoWNX MapaMeTpOoB:

- MHBECTULIMOHHbIX 3aTPaT (MAM X OTAENbHbIX COCTABAAIOLLMX);

- 06bema Npon3BoACTBa;

- U3JEepKeK NPon3BoACTBa M CObITa (MM UX OTAE/bHbLIX COCTABAAIOLLUX);
- NPOLEHTA 3a KpeauT;

- NPOrHO308B 06L1ero uHAeKca NHGAALNKN, MHAEKCOB LLeH U MHAEKCA BHYTPeHHen uHbaaumm (mam
MHOM XapaKTepPUCTMKMU U3MEHEHUA MOKynaTeIbHOW CNocobHOCTM) MHOCTPaHHOW BatoThbl;

- 3a4,ePIKKM NnaTexen;
- A/INTENIbHOCTU PACcYeTHOro nepuosa (MoMeHTa NpeKpaLleHus peaansaumnmn NPoekKTa);
- APYTUX NapamMeTpoB, NPeLyCMOTPEHHbIX B 3aaHMM Ha pa3paboTKy NPOEKTHOM AOKYMEHTaUUM.

Mpn OTCYTCTBUM MHPOPMALMM O BO3MOMKHBIX, C TOYKM 3PEHMA y4YacCTHMKA MpPOeKTa, npegenax
M3MEHEHMA 3Ha4YeHWI YKasaHHbIX MNapaMeTpPoB pPeKOMeHAyeTcA MPOBEeCTU BapUaHTHblE pacyeTbl
peanusyemocti 1 3dpPeKTUBHOCTM NPOEKTa Nocief0BaTe/IbHO ANA CAeAyIoWMX CLeHapues:

1) yBenuueHue wuHBeCcTUUMIA. [lpn 3TOM CTOMMOCTb PabBoOT, BbINOJHAEMbIX POCCUNCKUMU



noAapaaYMKaMm, U CTOMMOCTb 060PYA0BAHMA POCCUMIMCKOM NOCTaBKM yBeMYMBatoTca Ha 20%, CTOMMOCTb
paboT 1 0bopyaoBaHMA MHOGUPM - Ha 10%. COOTBETCTBEHHO M3MEHSIOTCA CTOMMOCTb OCHOBHbIX pOHAO0B
M pasmepbl aMoOPTU3aLMKN B ce6eCcToMMOoCTH;

2) yBennyeHune Ha 20% OT NPOEKTHOro YPOBHA NPOU3BOACTBEHHbIX M3AepKeK M Ha 30% yaenbHbIX
(Ha eaMHMLY npoAyKUMW) MNPAMbIX MATepUafbHbIX 3aTpaT Ha MPOM3BOACTBO WM CObIT MPOAYKUMM.
CoOTBETCTBEHHO M3MEHAETCA CTOMMOCTb 3aMnacoB CbipbfA, MaTepuasioB, He3aBepLEeHHOro NPoM3BOACTBa
W FOTOBOWM NPOAYKLMKN B cCOCTaBe 0OOPOTHbLIX CPEACTB;

3) ymeHbLUeHne 06beMa Bbipyukn A0 80% ee NPOEKTHOro 3HaYeHUs;

4) yBennyeHve Ha 100% BpemeHW 3adeprKeK MnaaTe)kel 3a NpoAyKuuio, MmocTaBiasemylo bHes
npegonnatsl;

5) yBennueHue npoueHTa 3a KpeanT Ha 40% ero NPOEKTHOro 3Ha4YeHUs No KpeauTam B pybasx u Ha
20% no kpeautam B CKB.

3TW cueHapun peKoMeHAayeTcs paccmaTpmBaTb Ha poHe HebNaronpUATHOro PasBUTMA MHOAALMNK,
33/,3BaeMOI IKCNEPTHO.

EchM npoeKkT npedycmaTpuBaeT CTpPaxOBaHME Ha C/yyall M3MEHEHMA COOTBETCTBYIOLLMUX
napameTpoB NPOEKTa B0 3HAYEHUA ITUX NaPaMeTPOB GUKCUPOBaHbI B NOATOTOB/IEHHbIX K 3aK/I0YEHUIO
KOHTPaKTax, COOTBETCTBYIOLIME STUM C/YHaAM CLLEHapUKM He pacCMaTPUBalOTCA.

Mpumeyarne. OO6bIYHO NPU  HE CAUIWIKOM 6BONbLUIMX M3MEHEHMAX MNApPaAaMeTPoB MPOEKTA
COOTBETCTBYIOLLME U3MEHEHUA 3/IEMEHTOB [JEHEXHbIX MOTOKOB M obobuwatowmx noKasaTenei
3 EeKTUBHOCTU NPOEKTA BbIPAXKAOTCA 3aBUCUMOCTAMM, BAU3KUMU K IMHENHBIM. B 3TOM Cyvae NpoekT,
peanusyembiii 1 3GGEKTUBHBINA NPU HECKONBKUX CLUEHapuax, byaeTt peanmsyembim 1 3ddeKTUBHbLIM Npu
NtobbIx "cpegHux" cueHapuax. Hanpumep, U3 peannsyemocty NpoeKTa Npu cueHapusax 2 u 3 crenyet ero
peannsyemocTtb U 3PPEeKTUBHOCTb NPU OAHOBPEMEHHOM YBEIMYEHNN NPOU3BOACTBEHHbIX U3AEPMKEK Ha
10% 1 ymeHblUEHUN 06BeMaA BbipyYKM Ha 10%.

MPOEKT CYUMTAETCA YCTOMUMBBIM MO OTHOLLEHUWIO K BOSMOXHbIM M3MEHEHUAM NapameTpoB, ec/n npu
BCEX PACCMOTPEHHbIX CLIeHapUsAX:

- Y44 nonoxutenen;
- obecneymBaeTca He0b6X0aMMbI peseps GMHAHCOBOWN Peann3yemocT NPoeKTa.

Ecam npu Kakom-nmbo us PACCMOTPEHHDbIX CUeHapuneB XOTA 6bl OAHO M3 YKa3aHHbIX YCI'IOBMl\;I He
BbIMNO/IHAETCA, peKoOMeHAYeTCA NpPoBecCTn bonee I,CI,eTa}'IbeII\;I dHa/N3 nNpeaenoB BO3MOXKHbIX KonebaHui
COOTBETCTBYHOLWLErO NapameTpa U Npm BO3IMOXKHOCTU YTOYHUTb BEPXHUE TPAHULLbI 3TUX KonebaHuin. Ecnu
M NOocCJie Takoro yTo4yHeHmA ycnosua yCTOVNMBOCTM NPOEKTa He CO6I1IOLI,aPOTCﬂ, pexkomeHAayeTCcA:

- Npwn OTCYTCTBUU AOFIOI]HMTEI'IbHOﬁ MHd)OpMaLI,MM OTKZIOHUTb NPOEKT,

- NPY HaAMuYUKM HbOopPMaLMK, ykasaHHo B . 10.6, oueHnBaTb adpdeKTMBHOCTL UM 6onee ToUHbIMU
M3/T0’KEHHbIMW TaM METOZAMMU.

OLeHKa YCTOMYMBOCTU MOKET MPOM3BOAMNTLCA TaKKe NyTem onpeaeneHus npeaefibHbiX 3Ha4YeHui
napamMeTpPoOB MPOEKTa, T.e. TaKUX MX 3HAYEHWI, NPU KOTOPbLIX MHTErpasbHbli KOMMepUYecknin adpdekTt
YUYaCTHMKA CTaHOBUTCA paBHbIM Hynto. OAHMM M3 TakMX MNOKasaTenei ssnasetca BHL, oTparkalouias
npegenbHoe 3HayeHWe HOPMbl AMCKOHTA. [NA OUuEeHKM npedenbHblX 3HaYeHUMI MapameTpos,
MEHAIOLLMXCA MO Waram pacyeTta (LeHbl NPOAYKUMM M OCHOBHOIO TEXHO/OrMYeckoro obopyaosaHus,
06bemMbl NPOM3BOACTBA, 06bEM KpeamUTHbIX PECYpPCoB, CTaBKM Hanboee CyLLecTBEHHbIX Haoros n A4p.),
peKkomMeHAyeTCcA BbIMUCAATL MpeAe/bHble MHTEerpasbHble YPOBHW 3TUX MNapamMeTpoB, T.e. TaKue



K03 dMLMEHTbI (MOCTOAHHBIE A1 BCEX LWAroB pacyeTa) K 3HaYeHMAM 3TUX MapameTpoB, NPU NpUMeHeHUU
KoTopbix Y[ NnpoeKTa (MAn yyacTHMKA) CTAaHOBUTCA HY/NIEBbIM.

Mpumep 10.2. OueHM NpeaenbHbI MHTerpasabHbli ypoBeHb (MY) ob6bema peanmsaumnm npoayKumm
ONA NPOEKTa, oNMcaHHOro B npumepe 5.1 (3To pelaeT - HO MHaYe - Ty }Ke 33aJa4y, YTo U onpeseneHue
ypoBHsa 6e3ybbiTouHocTH). Kak 1 B npumepe 10.1, cumTaetca, 4To 06beEM NPOM3BOACTBA paBeH ob6bemy
npoaax, Bce 3aTpaTbl AeNATCA Ha YCNOBHO - MOCTOAHHbIE U YCNOBHO - MepemeHHble (MPonopunoHanbHble
06bemy NPou3BOACTBA) M NEepeMEHHbIMWN SBAAIOTCA TO/IbKO MaTepuasbHble 3aTpaThbl. 18 onpegeneHus
MY BbIpyyKa, YCNOBHO - MepemMeHHbIe 3aTpaTbl U HAN0rM, NPONOPLMOHANbHbIE BbIPYYKe, YMHOMXAIOTCA Ha
Ka)kAOM Llare Ha obwmin mHoxutens JIAMBOA, Bce ocTanbHoe (MHBECTULMOHHbIE WU YCAOBHO -
NMOCTOAHHbIE MPOU3BOACTBEHHbIE 3aTPATbl, HA/IOMM, HE CBA3aHHbIE C BbIPYYKOMN) OCTAETCA HEM3MEHHbIM,
nocne 4yero mHoxutenb JIAMBAA nopbupaetca TaK, 4ytobbl Y[ obpatunca B HyAb WAW, 4TO
3KBMBaNeHTHO, BH/ cTtana paBHol Hopme AucKoHTa (10%). MoaobpaHHbIN TakMm 06pa3soM MHOXKUTENb
NAMBJA v asnaetca NY. PacueT nokasbiBaeT, 4To B gaHHOM npumepe UY = 0,965.

Pe3synbTaTthbl pacyeTta npounntoctpupyem 1abn. 10.2. AaHHble B3ATbl M3 Taba. 5.1. B cnyyasax Koraa
NCNONb30BaHNE MHOXUTENA NY MeHAeT 3HaYeHWA napameTpoB, NPUBOAATCA KaK MPOEKTHble 13 Tab.
5.1), Tak 1 npeaenbHble 3HaYeHUs.

Tabnnua 10.2



Homep
CTPOKM

[Toka3aTenb

Homep wara pacyeta (m)

3 4

OnepaunoHHas
[eATeNbHOCTb
Bbipyuka 6e3 HAC

Nno NpPoeKTy

npegensHoe
3HayeHue (MY x
cTp. 1)

M ponssoacCcTBEHH
bl€ 3aTpaTbl bes
HAC

no NpoekKTy (cTp. 5
+cTp. 7 +CTp. 8)

npeaenbHoe
3HayeHue (cTp. 6 +
cTp. 7 + cTp. 8)

B Tom ymncne:

MaTepuanbHble
3aTpatbl 6e3 HAC

No NPoeKTy

npegensHoe
3HauyeHue (MUY x
cTp. 5)

75,00

72,36

-45,00

-43,77

-35,00

-33,77

125,00

120,60

-55,00

-53,59

-40,00

-38,59

125,00 100,00

120,60 96,48

-55,00 -55,00

-53,59 -53,59

-40,00 -40,00

-38,59 -38,59

175,00

168,85

-60,00

-58,42

-45,00

-43,42

175,00

168,85

-60,00

-58,42

-45,00

-43,42

150,00

144,72

-60,00

-58,42

-45,00

-43,42




3apaboTHas naaTta

OTyncneHna Ha
couuranbHble
HYK bl

7,22

-2,78

-10,83

-4,17

-10,83

-4,17

-10,83

-4,17

-10,83

-4,17

-10,83

-4,17

-10,83

-4,17

10

11

12

13

14

PacyeTHbie
BEJ/INYUHDI

AmopTH3a-
LMOHHblEe
OTYMCNEHNA

BanoBas npubbiNb

no npoekKrty (cTp. 1
+cTp. 3 - cTp. 10)

npegenbHoe
3HayeHue (cTp. 2 +
cTp. 4 - cTp. 10)

Hanorun
Ha MMYLLLECTBO

B AOPOKHbI
doHa, Ha
cogepraHue Ko
n CKC no npoeKry
(0,04 x cTp. 1)

15,00

15,00

13,59

-1,85

-3,00

25,50

44,50

41,51

-2,85

-5,00

25,50

44,50

41,51

-2,34

-5,00

25,50

19,50

17,39

-1,83

-4,00

34,50

80,50

75,93

-2,43

-7,00

34,50

80,50

75,93

-1,74

-7,00

34,50

55,50

51,81

-1,05

-6,00

15

npeaenbHoe
3HayeHue (LY x
cTp. 14)

-2,89

-4,82

-4,82

-3,86

-6,75

-6,75

-5,79




16

17

18

19

Hanoroobnaraema
A npnbblnb

Mo NpPOoeKTy (CTp.
11 +ctp. 13 +cTp.
14)

npegensHoe
3HayeHue (cTp. 12
+cTp. 13 + cTp. 15)
Hanor Ha
npubbINb

no npoekty (0,35 x
cTp. 16)

npeaenbHoe
3HaueHue (0,35 x
cTp. 16)

10,15

8,85

-3,55

36,66

33,84

-12,83

37,17

34,35

-13,01

13,68

11,70

-4,79

71,08

66,74

-24,88

71,77

67,43

-25,12

48,46

44,97

-16,96

-3,10

-11,84

-12,02

-4,10

-23,36

23,60

-15,74

20

21

Canbgo
ornepaLmoHHOro
NoToOKa

no npoekKTty (cTp. 1
+cTp.3+c1p.13 +
cTp. 14 + cTp. 18)

npegenbHoe
3HayeHue (cTp. 2 +
cTp. 4 ++cTp. 13 +
ctp. 15 + cTp. 19)

21,60

20,75

49,33

47,49

49,66

47,83

34,39

33,11

80,70

77,88

81,15

78,33

66,00

63,73

MHBECTULUMOHHAA
AeATENbHOCTb




22

Canbpo

-100

-70

-60

23

24

Canbgo
CYMMapHOro
NnoToKa

no NpPoeKTy (CTp.
20 + cTp. 22)

npegenbHoe
3HaueHwue (cTp. 21
+cTp. 22)

-100

-100

-48,40

-49,25

49,33

47,49

49,66

47,83

-25,61

-26,89

80,70

77,88

81,15

78,33

66,00

63,73

25

26

BHA
Mo NPoeKTy

npeaenbHoe
3Ha4vyeHune

11,92%

10%




PacueT faHHOro NnpMmepa NPUBOAUT K BECbMA MAIOMY 3HAa4YEHMIO 3aMaca YCTOMUYMBOCTM NO 06bemy
Bblpy4ku (1-0,965 = 0,035 = 3,5%). CpaBHMBas 3TO C pe3yibTatamu npumepa 10.1, BUAMM, 4TO CyKAEHME
06 yctoiumnsoctn UM Ha OCHOBaHMM 3HAYEHUI YPOBHSA 6€3yObITOYHOCTU MOMKET OKa3aTbCA HEONPABAAHHO
ONTUMMCTUYHBIM.

10.6. OueHKa oxmpaemoro 3pdeKTa NpoeKTa C y4eToOM
KO/IMYECTBEHHbIX XapaKTEPUCTMK HeonpeaeneHHOCTH

Mpn Hannumm 6onee peTanbHOM MHPOPMALMM O Pa3NYHBIX CLLEHAPUAX pPeanm3aumm NpoekKTa,
BEPOATHOCTAX MX OCYLLECTBAEHUA U O 3HAYEHUAX OCHOBHbLIX TEXHUKO - 3KOHOMMYECKMX MOKasaTenei
NPOEKTa NPU KaXKLg0M U3 CueHapueB A OueHKU 3GdEKTUBHOCTM MPOEKTa MOXKET BbiTb MCNOb30BaH
b6onee TO4YHbI meToa. OH NO3BONSIET HEMNOCPEACTBEHHO paccyMTaTbh obobuwatowmini nokasaTesib
3 EeKTUBHOCTU MPOEKTA - OXKUZAEMbIN UHTErpanbHbIl addeKT (oxknaaemblin Y44). OueHKa oxugaemon
3 PEKTMBHOCTM NPOEKTa C Y4ETOM HeonpeLeneHHOCTM NPOM3BOAMTCA NPU Hanuummn bosee feTanbHOM
MHGOPMALUMM O Pas/INYHBIX CLEHAPUAX PeasmM3aumm NPOeKTa, BEPOSATHOCTAX WX OCYLLECTBAEHUS U O
3HAYEHMAX OCHOBHbIX TEXHMKO - 3KOHOMUYECKMX NOKa3aTeNell MPOEKTa NPU KaxKaAOM M3 clieHapues. Takas
OLLeHKa MOMKET NPOU3BOAMUTLCA KaK C yYeToM, Tak 1 6e3 yyeTa cxeMbl GUHAHCUMPOBAHMA NPOEKTA.

PacueTbl Npon3BOAATCA B Cedytowem nopagKe:

- OMUCLIBAETCA BCE MHOMECTBO BO3MOMHbIX CLLEHapueB peanunsaumu npoekrta (nmb6o B dopme
nepeyncieHns, nmMbo B BMAE CUCTEMbI OFPaHMYEHUI HA 3HAYEHUA OCHOBHbLIX TEXHUYECKUX,
3KOHOMMYECKUX M TOMY NoA06HbIX NapaMeTpPoB NPOEKTa);

- N0 KaXAoMy CLEeHapuio uccieayetca, Kak 6yaer AelcTBOBaTb B COOTBETCTBYHOLLMX YCAOBUAX
OPraHM3aUMOHHO - 3KOHOMMYECKMI MEeXaHM3M peanmsaumy MPoeKTa, Kak npu 3TOM WU3MeHATCA
[JEHEeXHble MOTOKMN YYaCTHUKOB;

- 019 KQXKO,0T0 CLLeHapUa No KaXKA0MYy Liary pacyeTHOro nepuoaa onpeaensaoTcs (paccumnTbiBatoTcs
nMbo 3a4aloTCcA  aHAaUMTUYECKMMW  BbIPaXKEHUAMM) MPUTOKM M OTTOKU peanbHbiX AeHer <*> u
obobuiatowme nokasatenn sdpdekTuBHocTU. o cueHapusam, npeaycmaTpuBatowmm "HewTaTHble"
cuTyauumn (aBapuu, CTUXMIHble 6eACTBUA, PE3KME M3MEHEHMUS PbIHOYHOM KOHDBIOHKTYpPbl WU T.M.),
YUMTBIBAKOTCA BO3HMKAIOLWME NPU 3TOM AOMONHUTENbHbIE 3aTpaThl. Mpy onpegeneHmn Y44 no Kaxgomy
CLLeHapU1Io HopMa AMCKOHTa NpMHUMMaeTcs 6e3pnCKoBO;

<*> BKOYaA [OEHEeXHble TMOTOKM, CBA3aHHble C B3aWMHLIMM  CaHKUMAMM  YYaCTHUKOB,
CTpaxoBaHMEM, pe3epBUMPOBAHMEM W WHBIMW 3NE€MEHTaMM OPraHM3auMOHHO - 3SKOHOMMUYECKOro
MexaHW3ma peannsaunmn NpoekTa.

- nposepseTcs ¢GUHAHCOBas peasnvM3yemocTb MpoeKTa. HapylweHue ycnoBuii peannsyemocTtu
paccMaTpUBaAETCA Kak HeObXoAMMOE yCI0BME MPEKPALLEHMA NPOEKTa (MPY 3TOM YYUTbIBAKOTCA NOTEPU U
[OX04bl YYaCTHUKOB, CBfi3aHHble C JIMKBUZAUMEN NpegnpuatTMa no npuyvHe ero ¢GpUHAHCOBOM
HeCoCToATeNbHOCTH);

- ucxogHaa nHdopmauma o GakTopax HeonpeneNeHHOCTU NpeacTaBaneTca B opmMme BEPOATHOCTEN
OTAENbHbIX CLEHapUeB WAM MHTEPBAZIOB U3MEHEHMA 3TUX BEPOATHOCTEW. TeM CambiM onpeaensercs
HEKOTOPbIA KNacc AONyCTUMbIX (COrNacoBaHHbIX C uMMetowenca MHpopmaumelt) BepoOATHOCTHbIX
pacnpeaeneHunit nokasatenen adpGeKTUBHOCTM NPoeKTa <*>;

<*> B yacTHbIX CQlydaAax 3TOT KNaCC MOXET COCTOATb M3 e€AUHCTBEHHOTO BEPOATHOCTHOIO



pacnpefeneHva WAM U3 BCEX pacnpefefNeHnint Ha MHOXeCTBE BO3MOMKHbIX COYETAHWW MoKasaTenen
appeKTMBHOCTH.

- OLLeHMBAETCA PUCK Hepeann3yemocTU MPOEKTa - CYMMApHas BEPOATHOCTb CLLEHapues, Npu
KOTOPbIX HAPYLLAOTCA YCN0BMA GUHAHCOBOM pPeasin3yemocTy NPoekKTa;

- oueHMBaeTcs PUCK He3addEKTMBHOCTM MPOEKTA - CYMMapHaa BEPOATHOCTb CLEHapueB, Npu
KOTOPbIX UHTErpanbHbiin apdpekT (A1) cTaHoBUTCA OTpULIATENbHbIM;

- OLEeHMBaeTCA cpeaHnn yuepb oT peanmsaumm NPoeKTa B c/iyyae ero HeapPpeKTUBHOCTH;

- Ha OCHOBe noOKasaTe/iel OTAEeNbHbIX CLueHapueB onpeaenatorca obobuialoume noKasatenu
3bPEKTUBHOCTM MNpOeKTa C y4yeTom ¢AKTOPOB HEOMpeaeseHHOCTM - TOKasaTeNu OXugaemon
appeKkTMBHOCTU. OCHOBHLIMW TaKMMM TMOKa3aTENAMM, WUCNOJb3YEMbIMA O1A CPAaBHEHUS PA3/INYHBIX
NPOEeKTOB (BapuMaHTOB MpoOeKTa) M Bblbopa AydlWero M3 HWUX, ABAAIOTCA MOKa3aTenu OXWOAEeMOro
WHTerpanbHoro addekTa (Y4.4) 0K (HaPOAHOXO3ANCTBEHHOTO - A4/19 HAPOAHOIO X03AKCTBa UAN PETUOHa,
KOMMEPYECKOTO - A1 OTAENbHOTO YY4aCTHUKA). DT Ke MoKasaTenn UCMob3yloTca Ana 060CHOBaHUA
pauMoHabHbIX PasmepoB U GOPM pPe3epPBMPOBAHUA U CTPAXOBAHMS.

MeToap! onpeaeneHus nokasartenei oxuaaemoro apdeKTa 3aBMCAT OT MmetoLLeinca nHbopmaumm
0 HeonpeaeneHHbIX YCA0BUAX peanmsaunm NpoekKTa.

10.6.1. BepoATHOCTHAA HeonpeaeneHHOCTb

Mpy BEPOATHOCTHOW HEoMNpPeaeNeHHOCTU NO KAaXKAOMY CLLEEHAPUIO CYUTAETCA U3BECTHOW (3a4aHHOM)
BEPOATHOCTb €ro peasnsaumun. BepoATHOCTHOE onncaHne yCnoBUiA peanmnsalmm NPoeKTa onpasaaHHO U
npumeHUMo, Korga 3PPeKTUBHOCTb MNpoeKkTa obycnoBneHa npexKae BCero HeonpeaeneHHOCTbio
NPUPOAHO - KAMMATUYECKUX YCNOBWMI (noroda, XapaKTEPUCTMKWU TPyHTa WAM 3anacoB MNOJE3HbIX
MCKOMAeMbIX, BOSMOXKHOCTb 3eMNETPACEHUA UAN HABOAHEHUI U T.M.) UM NPOLLECCOB IKCMAyaTaLUn U
M3HOCA OCHOBHbIX CPeACTB (CHUMMKEHWE MPOYHOCTM KOHCTPYKUMI 34aHUA U COOPY)KEHWUM, OTKasbl
obopynoBaHus u T.n.). C onpeaeneHHoW [onen YyCNoBHOCTU KosnebaHnua AedbAMpPOBaAHHbLIX LEeH Ha
NPOM3BOANMYIO NMPOAYKLUMIO M NoTpebnsemble pecypcbl MOMyT OMMCbIBATLCA TaKXKe B BEPOSATHOCTHbIX
TEPMUHAX <*>,

<*> CnepyeT yuuTbiBaTb, YTO KOosiebaHWA LEH Ha pasHble BUAbl TOBAapOB B3aMMO3aBUCUMbI.
MosTomy, Hanpumep, U3 TOro, YTO LieHbl Ha GEH3MH M Ha aBTOMOOW/IbHblE MEpPeBO3KU C HGONbLION
BEPOATHOCTbIO MOTYT OTK/IOHATBLCA OT cpeaHmX Ha 10%, He cneayeT, 4To ¢ 60NbLION BEPOATHOCTLIO OAHA
M3 3TUX UeH ynaget Ha 10%, a gpyrasa BbipacteT Ha 10%.

B cnyuyae Korga MMmeeTcA KOHEYHOE KOJIMYECTBO CLEHAPUEB U BEPOATHOCTU UX 3aJaHbl, OXKUAAEMbIV
MHTEerpanbHblvi 3G eKT NPoeKTa paccunTbiBaeTcA No Gopmysie MaTEMATUYECKOTO OXKUAAHUA:

0% = SUM 35 p , (10.2)
k k k
Toe 250X — OXMIaeMbll MHTeIpaJibHEM 20deKT npoekTa;
3 - mHTerpaJbHEM sbdexT (YUIOI) npu k-oM cueHapuu;
k
P - BEPOATHOCTHL peayM3aluy 2TOTO ClLeHapud.
k
[Ipy »TOM puCk HenbbeKTMBHOCTM HpoekTa (P3) m cpenHmmM ymepb oOT
peanu3auuy NpOoeKTa B cjydae ero HesdPeKTMBHOCTHM (Y3) OonpeneidionTcs

no dopMmyiam:



P5 = SUM p ; V5 = ——————————— , (10.3)

roe CcymMMpoBaHuMe BeAeTcA TONbKO No Tem cueHapuam (k), Ana KOTopbIX UHTerpanbHble 3GPeKTbl
(444) 9k oTpruaTenbHbI.

NHTerpanbHble apdeKTbl cueHapmeB Ik n oxunagaemoln 3ppeKT 0K 3aBUCAT OT 3HAYEHUA HOPMbI
auckoHTa (E). Mpemusa (g) 3a pUCK HENONYYEHUA AOXOA0B, NPeayCMOTPEHHbIX OCHOBHbIM CLiEHapMem
NpoeKTa, onpegenaeTca M3 YC/IOBUA PABEHCTBA MeXAY OXKuaaembim 3sddekTom npoekta Joxk(E),
paccynTaHHbIM Mpu 6e3puckoBoit Hopme AuMcKoHTa E, n apdektom ocHoBHoro cueHapusa Joc(E + g),
paccYMTaAHHbIM NPU HOPMe AUCKOHTA E + g, BKAtOYatoLWwen MONpPaBKy Ha PUCK:

S0x (E) = Joc(E + g).

B atom cnyyae cpegHue noTepu OT HEMONyYeHUA NPeayCMOTPEHHbIX OCHOBHbIM CLEeHapuem
[0X0L0B Npu HEBNAroNPUATHBIX CLEHAPUAX MOKPbLIBAKOTCA CPEAHMM BbIMIPbIEM OT noay4vyeHusa 6onee
BbICOKWX JLOXOA0B Npu 61aronpuATHbLIX CLLEeHapUaAX <*>.

<*> Pasmep NpemMuun g 3aBUCUT OT TOTO, KaKoI CcLeHapuii NPUHAT B KadecTBe 6asncHoro. OCHOBHas
pekomeHgaumsa 06 MCNoNb30BaHUM B 3TOM CLEHAPUM YMEPEHHO MECCUMMCTUYECKMX, @ HE CpeaHuX
OUEHOK pacxo4oB M [0xo40B obecrneunmBaeT CHUMEHME NpPemMuMM 33 PUCK, YNpoLlias OLEHKY
3 PEKTUBHOCTU NPU OTCYTCTBMU MHPOPMALLMM O BEPOATHOCTAX OTAENbHbIX CLLeHapueB.

Mpumep 10.3. Mpouecc GYHKLMOHMPOBAHMA O6BEKTA pPacCMaTPMBAETCA KaK AUCKPETHbIA M
HaumHaetca ¢ wara (roga) 1. Cpok cnykbbl 06beKTa HeorpaHuuyeH. Ha KaXpgom m-m ware ob6bekT
obecneuynBaeT nosyyeHne HecaydaHoro (rogosoro) apdekta Pm. B To e Bpems NPoeKT NpeKpalaeTcs
Ha HEKOTOPOM Luare, ec/n Ha 3TOM Lare npoucxoamt "Katactpoda" (cTuxminHoe beactsme, cepbesHas
aBapua 0bopyaoBaHUSA WAM TMNOsAB/JEHME Ha pPblHKe 6osiee AeWweBOro MNpoAyKTa - 3ameHuTens).
BeposaTHOCTb TOro, YTO KaTacTpoda NPousonLeT Ha HEKOTOPOM Lare Mpu YC/I0BUM, YTO ee He Bblao Ha
npeablAyLLInX Warax, He 3aBMCUT OT HOMepa LLara 1 paBHa p.

OxmnmaeMbel MHTeTpaJlbHEM 20bekT 31echb onpenensgeTcs CJle Oy VM
obpazoM. 3amMeTumMm Opexie BCeI'O, YTO BEpPOATHOCTb TOTO, YTO Ha wmware 1
"kaTacTpode" He mpomsoMmeT, paBHa 1 - p. BepoATHOCTH TOIO, UYTO €€
He Ipou30oMIeT HM Ha I[IepBOM, HM Ha BTOpOM wWare, IO [OIpaBuMIy

2
NIpOU3BEIEHUsA BeposATHoCTeM paBHa (1 - p) m T.m. IosTomy Jmbo IO
KOHLA mara m "kaTacTpodu" He npous3onzmeT ¥ 5QPeKT NpoeKTa Ha BTOM
mare oOyneT paBeH O®m, JmbOO Takoe COOBTHME MNPOM3OMIOET U TOorZma DTOT
sbdexT OymeT paBeH HyJO. 3TO O3HAadaeT, YTO MaTeMaTMUeCKOoe OXMIaHUe
(cpenHee 3HaAUYEeHUe) sbdexTa Ha IOaHHOM wWare OyneT paBHO
m
dm x (1 - p) . Cymmupysa 5STM BEJIMUMHH C YyUYEeTOM Pa3HOBPEMEHHOCTH,
HaMoeM MaTeMaTudeckoe oxmunaHme U npoekTa:

m
® (1 - p)
m
) = SUM --————————-
oX m m
(1 + E)
V3 nojiydeHHOV GOpMyJEl BMOHO, YTO PAa3HOBPEMEeHHEEe 30dekTH ®m,

obecrneumBaeMee "B HOPMAaJIbHEIX YyCJIOBUAX" (T.e. npu OTCYTCTBUMU



KaTacTpod), NPUBOIOATCSH kK ©0as30BOMYy MOMEHTY BpPeMeHM C IIOMOUbLI0
m m
xkonddunmernTor (1 - p) / (1 + E) , He coBnamawommx C "oOObUHBEIMUK"
m
KOo3bbMLIMEeHTaMM OMCKOHTMpOBaHusa 1/ (1 + E) . Insa Toro 4uToOOH
"oOrHuUHOE" IMCKOHTMpPOBaHMEe 0e3 ydera (QAaKTOPOB pUCKA U pacdeT C
yd4eToM BTUx (QakKTOpOB Jajy OIOMH M TOT Xe pes3yjbTaT, HeoOXoIMMO,
4TOOE B KadeCTBe HOPMBl OMCKOHTAa OBIO HNPUHATO MHOE 3HA4YeHUEe Ep,

Takoe, uro 1 + Ep = (1 + E) / (1 - p). Orcioma nojgydaem, dYTo Ep =

(E + p) / (1 - p). Ipy MaJEHX 3HAUEHUAX P 23Ta bopmyJsia MNPUHUMAET BUL
Ep = E + p, noorBepxlas, 4YTO B HOAHHOM CUTyalMM ydeT PMCKa CBOIUTCH
kK pacuetry 4YIn "B  HOpPpMAaJbHEIX yCJoOBUAX", HO C HOPMOM IOMCKOHTA,
IpeBHIIaKIEY Oe3PMCKOBYI0 Ha BEeIMUMHY "HnpeMuy 3a PUCK", oTpaxamlei B
IOaHHOM cJydae (yCJIOBHYK) BEPOATHOCTHL IIpPeKpalleHUsd [NPOeKTa B TeUeHUE
COOTBETCTBYKIETIO Iroma. JICIOJNb30BaHME TakoI'o MeTona B IPpyITmMx
CUTyalLMsax pacCMOTpeHO B pas3n. 11.2.

YKasaHHble popmybl LLenecoobpasHo NPUMEHATL U B TOM CyYae, Koraa NPOeKT npeaycmaTtpusaet
nosiydeHne rocyaapCTBeHHOM rapaHTMn. B 3ToM caydae B YMCIO CLeHapUeB A0MKHbI BbiTb BKAKOYEHbI U
TaKue, Korga 3aemMHble cpeacTBa MOJIHOCTbIO He BO3BPALLAloTCA U rocyaapctsy (peaepanbHomy wam
pernoHanbHOMY BIOZIXKETY) NPUXOAUTCA PacniauymBaThCA MO BblAAHHOMN rapaHTUK. Mo TakMM cUgHapuam
npu pacyete o6WECTBEHHOMN, DIOAKETHOM U permoHasibHoM 3hPEeKTUBHOCTM B COCTAB 3aTPaT BK/IOYALOTCS
BblNNaTbl HeNoraweHHbIX CyMmM MO rapaHTUNU. MaTtemaTtuyeckoe OXunaaHne yKasaHHbIX BbliMN1aT MOXeT
6bITb UCMONB30BAHO A1 OLEHKU aNbTePHATUBHOM CTOMMOCTU FOCYAapCTBEHHbIX FrapaHTUN.

10.6.2. UHTepBanbHaA HeonpeaeneHHOCTb

B cnyyae Korga Kakas-nnmbo MHGopmMauMsa O BEPOATHOCTAX CLEeHapueB OTCYTCTBYeT (M3BECTHO
TOJIbKO, YTO OHU NONOMKUTENbHbI M B CYMME COCTaBAAIOT 1), pacyeT 0Xnaaemoro MHTerpaabHoro apoeKra
npoussoguTca no popmyne:

Jo0x = JIAMBEIA x 9max + (1 - JIAMBIA) x 2min, (10.4)

rae dmax 1 dmin - HAaMBONbLLIMA U HAMMEHbLUUI UHTErpanbHbin addekT (YAL) No paccMoTPEHHbIM
cueHapuam;

JNAMBAA - cneuuyanbHbI HOPMATMB ANA y4YeTa HeonpeaeneHHOCTU 3pdeKTa, OTparKkatoLinig
cUCTEMY NPeANOYTEHNIN COOTBETCTBYIOLLENO XO3ANCTBYIOWErO CyObeKTa B YCN0OBUAX HEOMNPeAEeNEHHOCTH.
Mpu onpefeneHUN OKMAAEMOrO WHTErpasbHOr0 HapoOAHOXO3ANCTBEHHOINO 3KOHOMMYECKOro adpdekTa
pekomeHAayeTca NPUHMMaTL Ha ypoBHe 0,3.

B oblwem cnyyae, Npu HAMYMU OOMOJNHUTENbHBLIX OFPAHUYEHUIA HA BEPOATHOCTU OTAENbHbIX
cueHapueB (pm), pacyeT OXWAAEMOrO WHTErpasbHOro 3¢p¢eKTa pekomeHAyeTcs NpPoM3BOAMTL MO
dopmyne:

Dox = JIAMBJIIA X max {StM 3 p } + (1 - JIAMBIA) x
pl, p2, ... k k k
X min {SUM 3 p 1}, (10.5)
pl, p2, ... k k k

roe 3k - wHTerpanbHbid adpdert (YO4) npu k-m cueHapuu, a MaKCUMyM U  MUHUMYM
paccyMTbIBAOTCA MO BCEM AOMYCTUMbIM (COrNacoBaHHbIM C MMeEtOLWenca MHPOopMaLMein) CoYeTaHnAM
BEPOATHOCTEN OTAE/bHbIX CLLeHapMeB.

NPOBEAEHUE PACHETOB 3®®EKTUBHOCTU U UCINMOJ1Ib3OBAHUE
WX PE3YJ/IbTATOB



B oTOT 610K BXOAAT ABa pasaena: pasa. 11 "MpaKTuyeckne pekoMeHZauMm U KpUTepun oLeHKU
nokasatenen apdekTnsHocTn" 1 pasa. 12 "McnonbsoBaHue nokasartenen 3pPpeKTMBHOCTM Npu Bbibope
MHBECTULMOHHBIX NPOeKTOB". M3naraemble 34eCb METOAMYECKME NOOKEHUS UMEIOT LENblo 061er4mnTb 1
YNPOCTUTb MPOLECC BbIMOJHEHUA pacyeToB 3QPEKTUBHOCTM U M3bexkaTb OoWMBOK Mpu NPUMEHEHUU
noKasartenen apPpeKTUBHOCTM O1A peleHun 3a4ady paumMoHaNbHOro oTbopa NPOEKTOB (M3 HEKOTOPOM
COBOKYMHOCTU) N1 peanmsaumu.

11. MPAKTUYECKWE PEKOMEHOALUWWN N KPUTEPUU OLLEHKU
MOKA3ATE/IEM 3PPEKTUBHOCTU

11.1. PacuyeTHbIN nepunoa 1 ero pasbueHune Ha waru

PacyeTHbli Nepuoa AO/KEH OXBaTbiBaTb BECb KM3HEHHbIA LUMKA pa3spaboTkn M peanunsaumm
MpOoEKTa BM/I0Tb A0 ero npekpalueHns. NpeKkpalieHne peannsaummn npoekTa MoXeT bbiTb CleaCcTBUEM:

- MCYEpPNaHUA CbIPbEBbIX 3aMacoB U APYrux pecypcos;

- MPEeKpalLeHns MPOM3BOACTBA B CBA3W C M3MEHeHMem TpeboBaHMI (HOpM, CTaHAAPTOB) K
NpPoM3BOAMMOM NPOAYKLMKN, TEXHONOTMW NPOM3BOACTBA UM YCNIOBMAM TPyZa Ha 3TOM NPOU3BOACTBE;

- NpeKpalleHmsa NoTpebHOCTN pbiHKa B NPOAYKLMU B CBA3U C €e MOpasibHbIM yCTapeBaHuem uau
noTepen KOHKYPEeHTOCNoCcobHOCTY;

- U3HOCa OCHOBHOM (onpeaenstoLLeit) YacTn NPOU3BOACTBEHHbIX GOHA0B;
- APYTUX NPUYMH, YCTAHOB/IEHHbIX B 33Z,aHMM HA Pa3paboTKy NpoeKTa.

Mpwn HEO6XOAMMOCTM B KOHLUE pacCyeTHOro nepunoada npegycmatpmBaeTca JUKBUAOAUUA
COOpPY*XeHHbIX 06bEKTOB.

Mpu pasbreHnn pacyeTHOro NepmMoaa Ha wWwaru ciegyeT yunuTbiBaTh:

- Lenb pacyeTa (oueHKa pasnuyHbIX BUA0B 3PpPEKTUBHOCTH, Peau3yemMoCcTi, MOHUTOPUHT NPOeKTa
C LLeNblo OCcyWwecTBNAeHMA GUHAHCOBOrO yNpaBieHns u T.4.);

- NPOAO/TKUTENBbHOCTb PA3/INYHbIX ¢a3 KU3HEHHOro UMKNa NPOeKTa. B vactHoCTH, u,enecoo6pa3Ho,
4YTOBObl MOMEHTDI 3aBepleHna CTponTesibCTea 06BEKTOB MM OCHOBHbIX 3TaNOB TAKOrO CTpOUTENDLCTBA,
MOMEHTbI 3aBeplleHnA O0CBOEHUA BBOAMMbLIX MNPOU3BOACTBEHHbIX MOLLI,HOCTeﬁ, MOMEHTblI Ha4dana
npon3soAacTBa OCHOBHbIX BMOOB NpOoAyKUWNN, MOMEHTblI 3aMeHbl OCHOBHbIX CPeACTB U T.M. coBnagann C
KOHL, @MW COOTBETCTBYHOLWMX LWWIAros, YTO NO3BOZINT NPOBEPUTL d)MHaHCOByPO PeannN3yemMocCTb NPOEKTA Ha
OTAENbHbIX 3Tanax ero peasn3auunm;

- HEPaBHOMEPHOCTb AeHeXHbIX I'lOCTYI'lﬂeHVIﬁ W1 3aTpat (B TOM 4YuUCne Ce30HHOCTb I'IpOM3BO,CI,CTBa),'

- NMepuoguYHOCTb GUHAHCUPOBaHWA MpoeKTa. Llar pacyeTa pekomeHAyeTcs BbibMpaTb TaKuMMm,
4yTObbI NO/IYYEHNE N BO3BPAT KPEAUTOB, @ TaKKe MPOLEHTHbIE MNATEXKM NPUXOLUANCH HA Ero HAYano UK
KOHeLl;

- OLEHKY CTeneHn HeonpeAEHEHHOCTEVI N PUCKa, X BINAHNE;

- ycnosua ¢GMHaAHCMPOBaHUA (COOTHOLIEHME COBCTBEHHbIX M 33aeMHbIX CPeACTB, BeANYMHY W
NepMoAMYHOCTb BbIM/1aThl NPOLEHTOB 32 KPEANUTbI U IN3UHT). B 4aCTHOCTM, MOMEHTbI NMOYYEHUA Pa3HbIX
TpaHLIel KpeauTa, BbinaaT OCHOBHOMO A0/ra U MPOLEHTOB MO HEMY »Ke/laTe/IbHO COBMELLLaTb C KOHLLaMM
L1aros;



- "0603pMMOCTb" BbIXOAHbIX TabnL, YA0OCTBO OLLEHKMN YETOBEKOM BbIXOAHOM MHDOPMALLNWK;

- I3BMEHEHMe LLeH B TeYeHMe Wwara BcaeacTsne MHGAALMK U ApYrnx NpUYmMH. HenaTenbHo, YTobbl B
TEeYeHWe Lara pacyeTa LEeHbl M3MeHANUCb He 6onblue yem Ha (5 - 10)%. OTpesku BpemeHmu, rge
NPOrHO3UPYOTCS BbICOKME TEMMbl MHONALNKN, PEKOMEHAYETCA pa3buBaTb Ha bonee MenKue Wwaru.

EcAn no npaKTUYeckMm coobpaKeHWAM BeSIMUYMHY Liara pacyeTa TPYAHO cAenatb AO0CTaTOYHO
MaJsioi gns yyeTa pasHOBPEMEHHOCTM 3aTpaT (HanpMmep, Ha MaTepuabl) U NOCTYNAEHUI (Hanpumep, 13-
33 324EPKKN NAaTeXKel M NPoAaKKN B KPeAUT), OTHOCALLMXCS K O4HOM M TOM e NapTum NpoayKLmu,
peKoOMeHAyeTca paccMaTpuBaTh (AedanpoBaTb M AUCKOHTMPOBATb) MOTOKM 3aTpaT M MOCTYNJIEHWUN
oTAeNbHO.

11.2. Hopma ANCKOHTa 1 NONpPaBKa Ha PUCK

1. B 3aBMCMMOCTM OT TOTO, KAKMM METOA0M YYUTbIBAETCA HEOMPEAENEHHOCTb YCI0BUIA peannsaumm
NpoeKTa nNpu onpegeneHun oxkumgaemoro Y44, HOpma AMCKOHTA B pacyeTax 3QPpeKTUBHOCTU MOXKET
BK/IOYATb MM He BKAOYATb NOMPaBKy Ha pUCK (cm. pasa. 10). BKAloyeHne nonpaBKKU Ha PUCK 0BbIYHO
NPOM3BOAMUTCA, KOTAA NPOEKT OLEHUBAETCA NPU €ANHCTBEHHOM CLEEHapuK ero peannsauumu.

Hopma AMCKOHTa, He BK/OYalowas Npemmnn 3a puck (6esprckoBas HOpMa AMCKOHTA), OTparkaer
[AOXOAHOCTb a/IbTEPHATUBHbIX 6€3PUCKOBbLIX HanpPaBAeHWUIA MHBECTUPOBAHMA <*>,

<*> AnbTepHaTMBHble HaMpaBfeHWA YacTo ABAAOTCA (GUHAHCOBLIMM  MHBECTULMOHHbIMM
npoeKkTamu.

Hopma AMCKOHTa, BKAKOYAloOWAA MNOMNPaBKy Ha PUCK, OTparkaeT LOXOAHOCTb a/ibTePHATUBHbIX
Hal'lpaB!'IEHMl‘a MHBECTUPOBAHUA, XaAPaAKTEPUIYIOLWNXCA TemM e pPUCKOM, 4YTO U WUHBECTUMUUKN B
Ol_LEHMBaeMbIVI NPOEKT.

2. Hopmy AMCKOHTa, He BK/OYaloWylo MONPaBKM Ha PUCK (6E3pPUCKOBYIO HOPMY AWMCKOHTA),
pekomeHayeTcs onpeaenaTb B CeAyoWwemM nopagxe.

Be3puckoBas KOMMepYecKass HOpMa [AMCKOHTA, MCMoJib3yemas AJ1A OLEHKM KOMMEpPYeCKown
3bPEKTUBHOCTM MPOEKTa B LLE/IOM, MOMKET YCTaHaB/IMBATbCA B COOTBETCTBUM C TPEOOBAHMAMM K
MWHMMaA/ZIbHO JOMYyCTUMOM Oyayuwieid AOXOLHOCTM  BK/AALbIBAaEMbIX CPEACTB, Onpefensemoi B
3aBMCMMOCTM OT AOEeMO3UTHbIX CTaBOK 6aHKOB NepBOi KaTeropuMuM HagerKHOCTUM (nocne WCKAYeHUs
MHONALMM), a TaKXKe (B nepcnekTmse) ctaBku LIBOR <*> no rogoBbiM eBpoKpeanTam, 0CBOBOXKAEHHOM OT
MHONALUNOHHOM COCTaBAAOLWLEN, NPAKTUYECKN 4 - 6%.

<*> LIBOR - London Interbank Offered Rate - rogoBas npoLEHTHaa CcTaBKa, NPUHATaA Ha
JIOHOOHCKOM pbiHKe BaHKamMu MepBOl KaTeropuu aaa onnaTbl UX B3aWMMHbIX KPeguToB B Pa3/IMYHbIX
BMAAX Ba/lOT M HA pPas/iMyHble CPOKU. OObIYHO OHa CAYKWUT OCHOBOM ANA ONpeaeneHun CTaBOK,
NPUMeHsieMbIX K 3aliMam B BantoTe Ha JIOHOOHCKOM PbIHKE M OCHOBHbIX €BPOMENCKMX Buprkax npu
onepaumax c esposantoTamu. CtaBka LIBOR BkatoyaeT uHpaaumio. CtaBkum LIBOR HenpepbiBHO MeHAOTCA,
OfHaKo KonebnoTcA B Hebonblumx npegenax. Ona pacdeTa HOpMbl AWCKOHTA M3 CpeaHerofosoi
BE/IMUYMHDI YKA3aHHOW CTaBKM C/ieayeT Bbl4eCTb FOA0BOM Temn MHONALMM B COOTBETCTBYIOLLLEN CTPaHe.

Ee3pMCKOBaH KOmMmepyecCkaa HOpPmMa [OUCKOHTa, UCnoab3yemaa AOnA OLUEHKU 3d)d)eKTMBHOCTI/I
y4dactvAa npeanpuAaTnAa B NPOEKTe, Ha3Ha4YaeTCA MHBECTOPOM CaMOCTOATENIbHO. I'IpM 3TOM pEKOMEHAYETCA
OPUNEHTUPOBATLCA Ha NMOKa3aTe/n, U3N0KEHHbIE Bbille, a TAKXKe Ha:

- CKOPPEKTMPOBAHHYIO Ha roAoBOM Temn WHOAAUMM PbIHOYHYIO CTaBKy [AOXOAHOCTM NO



OONrOCPOYHbIM (He MeHee 2 NeT) rocyaapcTBEHHbIM 06AMrauMam (3TOT nokasaTenb LenecoobpasHo
MCNONb30BaThb B YCNOBMAX A0OCTAaTOYHO KOHKYPEHTHOIO U 6/1M3KOro K paBHOBECUIO PbIHKA A0/TOCPOYHbIX
rocyaapcTBeHHbIX 06 anrauni);

- CKOPPEKTUPOBAHHYIO Ha roAoBOM TemMn WHGAALMU OOXOAHOCTb B/IOMKEHWM B onepauuu Ha
OTKPbLITbIX ANA MMNOPTa KOHKYPEHTHbIX PbIHKAX OTHOCUTE/IbHO BEe3pUCKOBbLIX TOBApPOB U ycayr (B Tom
yncae NpPoAOBONLCTBEHHbIX U JIEKAPCTBEHHbIX TOBAPOB NepBoli HEOBXOAMMOCTU, FTOPHOYE - CMA30UYHbIX
MaTepmnanoB, PEMOHTHbIX YC/IYT NO HEKOTOPbIM BbITOBbIM TOBapaM AUTENIbHOIO NO/b30BaHMA).

PekomeHayemMbln 3apybesKHbIMK CneumManmuctamm MeTof, YCTAaHOB/AEHWSA HOPMbl AMCKOHTa Ans
pacyeToB KOMmepyeckol 3dPeKTUBHOCTU NPOEKTa B LLEJIOM U3/10XKeH B MpuUioKeHnu 6.

bespuckoBana couuanbHaa (obuiecTBeHHas) HOpMa AMCKOHTa, WCNOAb3yemaa [A/1A OLEeHKM
061LecTBEeHHON N pernoHanbHon 3pPEeKTUBHOCTM, CUMTAETCA HALMOHANbHbIM MapaMeTPoM U AONXKHa
YyCTaHaBAMBATbLCA LeHTPaIM30BaHHO OpraHamMu ynpasieHUs SKOHOMUKOM HapoaHoro xo3sicTea Poccun
B yBA3KE C MNPOrHO3aMM 3SKOHOMWMYECKOr0 W COLManbHOrO pa3BUTMA CTpaHbl. Bnpeap A0 ee
LEHTPaNN30BaHHOrO YCTAHOB/IEHUA OHA MOXET NPUHMMATBLCA Ha YypoBHE 6Ee3PMCKOBON KOMMEpPYECKOM
HOPMbI INCKOHTA, MPUHATON A1A OLLEHKM KOMMEPYECKOW 3PPEKTUBHOCTU NPOEKTa B LLE/IOM.

3. B BennuMHe NonpaBKM Ha PUCK B 0BLLEM C/yYae yuuTbiBaeTCA TPU TUMNa PUCKOB, CBA3AHHbIX C
peanusaumei MHBECTULMOHHOIO NpPoeKTa:

- CTPAHOBOW PUCK;
- PUCK HEHAZEXHOCTU YYACTHUKOB NPOEKTA;
- PUCK HENOAYyYEHUA NPEAYCMOTPEHHbIX MPOEKTOM A0X0/0B.

MonpaBKa Ha KaxAgpli BWO, pPUCKA He BBOAWUTCA, €CAW WHBECTULMM 3acTpaxoBaHbl Ha
COOTBETCTBYIOWMI CTPAxoBOM C/Ayyait (cTpaxoBas npemusa Mpu 3TOM ABAAETCA ONpeaeneHHbIM
MHAMKAaTOPOM COOTBETCTBYIOLLErO BUAA PMCKOB). OAHAKO NpM 3TOM 3aTpaTbl MHBECTOPA YBEAUUYMBAKOTCA
Ha pa3mep CTPaXOBbIX MAATEKEN.

4. CTpaHOBOM PUCK 06bIYHO YCMATPMBAETCA B BO3MOMKHOCTU:

- KOHdMCKauMM MmywecTBa b0 yTepu mnpasB COBCTBEHHOCTM MpPM BbIKYyMe MX MO LEHE HWKe
PbIHOYHOW UM NPeayCMOTPEHHON NPOEKTOM;

- HenpeaBWAEHHOTO WM3MEHEHMS 3aKOHOZATeNbCTBA, YXYALAloWero ¢uHaHCOBble MOKasaTenu
npoektTa (Hanpumep, NOBbLIWEHWE HANOMOB, YXKecTodeHue TpeboBaHMIM K MPOM3BOACTBY WM
NpPOM3BOAMMOM NPOAYKLMMN MO CPABHEHMIO C NPEAYCMOTPEHHbBIMMU B NPOEKTE);

- CMEHbl NepCoHaNa B OpraHax rocygapCrBeHHOro ynpasaeHmA, TPAKTyOWero 3aKkoHo4aTeNnbCTBO
Henpamoro AeﬁCTBMH.

BennumHa NnonpaBKM Ha CTpaHOBOVI PUCK OLLEHUBAETCA 3KCNEPTHO!

- No 3apybeXkHbIM CTPaHaM Ha OCHOBaHUM PEUTUHIOB CTPAH MMUPaA MO YPOBHIO CTPAHOBOIO PUCKA
WHBECTUPOBaHUA, NybANKyeMbIX CneunanmsmpoBaHHoON pelTuHrosor oéupmont BERI (FepmaHus),
Accoumaumeit WwWBeniLAPCKMX 6aHKOB, ayaMTOPCKOM Kopnopauuei "Ernst @ Young";

- no Poccum cTpaHoOBOW PUCK onpeaensieTca No OTHOLIEHUO K 6e3puUckoBoi, 6e3bIHGAALMOHHOM
HOpMe AMCKOHTA M MOKET NPEeBbIWAaTh ee B HECKOJIbKO (2, 3 1 6onee) pas. MNpu sTom pasmep NonpaBKu
Ha CTPaHOBOW PUCK CHUKAETCA B YCNOBUAX MpefoCcTaB/ieHUA NPOeKTy deaepasbHOM (M B MeHblUel
CTENEeHU PEernoHasbHOM) NOALEPIKKM, A TaKKe KOraa NPOEKT Peasin3yeTca Ha YC/NOBUSAX COrnaleHns o
pasgene npoaykumm (cm. pasa. M4.4 MNpunoxkeHus 4).



Mpn oueHKe pernoHanbHOM (nNpe)ae BCero HapPOAHOXO3AMCTBEHHOM) W OlogKeTHOM
3¢ dEeKTUBHOCTU NPOEKTa CTPAHOBOW PUCK He yuuTbiBaeTcsA. B pacyeTax ob6uiecTBeHHOM 3pPeKTUBHOCTU
CTPaHOBOW PUCK YYMTbIBAETCA TO/IbKO MO NPOEKTaM, OCYLLECTBAAEMbIM 32 pyHeXom AN C MHOCTPaHHbIM
y4yacTmem. B pacyeTax Kommepueckon sdpPeKTUBHOCTU, 3PPEKTUBHOCTM yHacTUA NPeaANpPUATUIA B TPOEKTe
1 3pGEeKTUBHOCTU MHBECTUPOBAHMA B aKLMKN NpeanpUATUA yYeT CTPaHOBOro pUcka Heobxoaum.

5. PUCK HeHaJeXHOCTW Y4YacCTHMKOB MpoeKkTa O6blYHO YCMATPUBAEeTC B BO3MOMKHOCTU
HenpeaBUAEHHOro NPeKpaLleHna peanunsalmm npoekTa, 0bycnoBaeHHOro:

- HeleneBbIM pacxo40BaHMEM CPEACTB, NpeAHa3HaYeHHbIX 419 MHBECTUPOBAaHMA B AaHHbIA NPOEKT
WU ANs co3aaHnsa GpUHaAHCOBbIX pe3epBOB, HEOBXOANUMbIX AN peanm3aLmnmn NPoeKTa;

- $MHAHCOBOW HeyCTOMYMBOCTbIO GUPMBbI, peanusytowei NpoekT (HegoctaTouHoe obecnevyeHue
obopoTa COH6CTBEHHLIMM OBOPOTHBIMM  CpeacTBaMM, HEeAOCTaTOYHOE MOKPbITUE KPATKOCPOUHOW
33/10/3KEHHOCTM 060POTOM, OTCYTCTBME AOCTAaTOYHbIX AKTMBOB AN MMYLLECTBEHHOro obecrneyeHus
KpeauToB 1 T.M.);

- Hef06pPOCOBECTHOCTbLIO, HEMNATEXKECNOCOBHOCTLIO, IOPUANYECKON HELeecnoCcobHOCTbIO ApYyruX
YYaCTHUKOB NpOoeKTa (HanpMmep, CTPOMTEbHbIX OpraHM3aLmii, MOCTAaBLWMKOB CbipbA UAK NoTpebuTenei
NPOAYKLMM), UX IUKBUAALMENA UNN BAHKPOTCTBOM. ITOT PUCK Hanbonee CyLLEeCcTBEHEH MO OTHOLIEHUIO K
Ma/iblM MpeanpuUATUAM.

Pasmep npemun 3a pUCK HEHAAEKHOCTM YYaCTHUKOB MPOEKTa ONpeaesaeTcs IKCNEePTHO KaXKablM
KOHKPETHbIM YYaCTHMKOM MPOEKTa C y4eToM ero GpyHKLUMI, 0653aTe1bCTB nepea ApYrMmmn y4acTHUKaMM 1
0683aTeNbCTB APYrMX YYaCTHUKOB nepes HUMm. O6bIYHO MonpaBKa Ha 3TOT BUA, PUCKa He npesblluaeT 5%,
0HAKO ee Be/IMYMHA CYLLLEeCTBEHHO 3aBUCUT OT TOr0, HACKO/IbKO AeTaNbHO npopaboTaH opraHn3aLmMoHHO
- JKOHOMMYECKUIA MEeXaHU3M peanmnsaumy NPOEeKTa, HAaCKO/IbKO y4YTeHbl B HEM OMaceHWs Y4YacCTHWKOB
npoekTa. B yacTHoCTK, pasmep NonpasKu:

- YMeHblUaeTCA, eCan OAnH U3 Y4aCTHUKOB NpeaocCTtaBaAeT Apyromy MmyulwecCcTBeHHble rapaHTun
BbIMNO/IHEHUNA CBOUX O6F|3aTe}'IbCTB,'

- YBEANUYMBAETCA, €C/IM HE3aBMCMMO OT XapaKTepa MPOEKTa AaHHbI YY4aCTHUK He pacrnonaraert
NpoBepeHHol’ WMHbopMaLMEN O NNATEKECNOCOOHOCTM M HALEKHOCTM APYrMX YYACTHMKOB MpPOEKTa,
KOTOpble O0J/IKHbI OMJa4ynMBaTb MPOU3BOAMMbIE MM PaboTbl (MPOAYKUMIO, YCAYIM) WMAM COBMECTHO
y4yacTBOBaTb B GUHAHCUPOBAHWM NPOEKTA.

6. PUCK HenonyyYeHUa npeaycMOTPEHHbIX MNPOEKTOM JA0X040B 06ycnoBieH npexae BCero
TEXHUYECKMMMU, TEXHOIOTMYECKUMMN U OPraHN3aLMOHHbIMU PELLEHUAMU MPOEKTA, a TaKKe CyYanHbIMM
KonebaHuaMM 06bEMOB NMPOU3BOACTBA M LLEH HA NPOAYKLMIO U pecypcbl. MonpasKa Ha 3TOT BUA, PUCKa
onpeaenseTca C y4eTOM TeXHWYECKOW peanm3yemocT M 0HOCHOBAHHOCTM MpPOEKTa, AeTaNbHOCTU
NpPopaboTKM MPOEKTHbIX PeLeHNn, Haanuna HeobXoAMMOro Hay4yHOro M OMbITHO - KOHCTPYKTOPCKOrO
3aZena v NpeacTaBUTEeIbHOCTM MAaPKETUHIOBbIX MCCNEA0BaHNN.

Bonpoc O KOHKPETHbIX 3HAYeHWAX MOMPaBOK Ha 3TOT BWUA, PUCKA ANA PA3/IMYHbLIX OTpacnen
NPOMBILIAEHHOCTU W Pas3IMYHbIX TUMNOB MNPOEKTOB ABAAETCA MaJsioU3yyveHHbIM. Ecam  oTcyTcTBytOT
cneumanbHble COObpParKeHUA OTHOCUTENIbHO PUCKOB AaHHOMO KOHKPETHOro NMPOEKTa MAU aHaNO0rMYHbIX
NPOEKTOB, pa3mep NomnpaBoOK PEKOMEHAYETCA OPUEHTUPOBOYHO ONPeAENATb B COOTBETCTBMM € Tabn. 11.1.
MonpaBKM Ha PUCK B OTAENbHbIX OTPACAAX MOTYT OT/IMYATLCA OT NPUBELEHHbIX B 3TOM Tabnuue. Bonee
noapo6HHO MOXKHO onNpeaenATb PUCK HEMoyYeHUA NPesyCMOTPEHHbIX MPOEKTOM 40X0A0B NOGAKTOPHbLIM
pacyeTom, CYMMUPYA BAWAHUE Yy4MUTbIBaeMblXx GpaKTOpoB. [LONONHWUTENbHbIE COODPANKEHMA MO 3TOMY
nosoAy cm. B pasa. 1.3 Mpunoxexna 1.

Tabnnua 11.1



OPUEHTUPOBOYHAA BE/TMYNHA NOTMPABOK HA PUCK HENOJTYHEHUA
MPEAYCMOTPEHHbIX MPOEKTOM AOXO40B <*>

<*> VYKasaHHble Be/MYMHbl TMOMPABOK HAa PUCK MPUMEHUTENBHO K OUEHKe 6toayKeTHOM
apdpeKkTMBHOCTU BBeAEeHbI NocTaHoBAeHWeM [paBuTenbctea PO o1 22.11.97 N 1470.
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BennymHa Mpumep Lenn npoekTa BennymHa nonpasku
pUCKa Ha pUCK, %
Huskui BnoxeHus B pa3BUTUE NPOU3BOACTBA HAa Ba3e OCBOEHHOM TEXHUKHM 3-5
CpegHum YBenmuyeHne obbema Npoaaxk CyLecTBylowen npoayKkumm 8-10
BbicoKkunit Mpon3BoACTBO U NPOABUMMKEHUE HA PbIHOK HOBOMO NPOAYKTA 13-15
OueHb BnoxeHua B uccnegosBaHma U MUHHOBaLMUK 18-20

BbICOKUM




Puck HenonyyeHnAa npeayCMoOTPEHHDBIX MPOEKTOM A0X040B CHMNXKAETCA:

- MPX NONYYEHUN AONONHUTENbHON MHPOPMALUN O PeanmsyemocTM u 3¢peKTUBHOCTU HOBOW
TEXHO/IOTUK, O 3anacax Noe3HbIX MCKOMAeMbIX U T.M.;

- NPY HA/IMYMK NPEACTABUTE/IbHbIX MAaPKETUHIOBbIX UCCAeA0BaHNM, NOATBEPKAAOLNX YMEPEHHO
NEecCUMUCTUYECKNI XapaKTep NPUHATLIX B NPOeKTe 06 beMOB CNPOCca U LEeH U UX CE30HHYI0 AMHAMMUKY;

- B C/lyYae, KOrAa B MPOEKTHOMN AOKYMEHTaLMMN COAEPIKUTCA NPOEKT OpraHmn3aLmmn npon3BoacTsa Ha
CTajuM ero 0CBOEHMUA.

[Jpyroi cnocob yyeTa pucka HenosydeHUA NpeayCMOTPEHHbIX MPOEKTOM [OX0OL0B U3/IOXKEH B Pa3a.
M1.3 MpunoxeHuna 1.

11.3. Cucrema ueH

PacyeTbl 3pHPEKTUBHOCTM MOTYT BbINONHATLCA B TEKYLLMX UM B NMPOTrHO3HbIX LieHax. Ha HayaibHbIX
CTaauAx paspaboTKM NPOEKTa MOXKHO MPOBOAMUTb PacyeTbl B TEKYWMX UeHax. PacyeT adppeKTMBHOCTU
NPOEKTa B LLE/IOM PEKOMEHAYeTCA MPOM3BOAUTb KaK B TEKYLLMX, TaK M B NPOrHO3HbIX LeHax. Mpu
paspaboTke cxembl ¢UHAHCMPOBAHMA W oueHKe 3ddeKkTMBHOCTM ydacTma B WM pekomeHayeTcA
MCMO/Ib30BaTb TO/IbKO MPOrHO3Hble LeHbl. [11A pacyeta MHTErpasbHbIX MoKasaTtesnei 3¢pGeKTUBHOCTM
[AeHeXHble NOTOKK, onpeaefieHHble B MPOrHO3HbIX LieHaX, A0/IKHbI NpeasapuTesibHO AedAnpoBaTbhCs.

11.4. OcHOBHble nokasatei 3PpPeKTUBHOCTH

CpoKM OKynaemocCTM MOryT onpefenaTbcA OT Pa3/IMYHOIO Haya/bHOrO MOMEHTA: OT Hadvana
OCYLLECTB/IEHWNA MPOEKTa, OT AaTbl BBOAA B AENCTBME MEpPBOro NyCKOBOr0 KOMMJIEKCa, OT 3aBepLUeHun
nepuoga OCBOEHMA NPOEKTHOM MOLWHOCTM M T.4. Mpu oueHKe adpdekTnsHocTn UMM BeanYMHa CpoKa
OKYMaeMOCTU MOXKET CNYKUTb TOJIbKO OFPaHUYEHNEM: Cpean NPOEKTOB, YA0BAETBOPAOWMX 3a4aHHOMY
OrPaHMYEHUIO, AaNbHENLWNI OTOOP NO 3TOMY NOKA3aTENIO NPOU3BOAUTLCA HE LOIKEH.

Nokasatenn uuctoro poxopa Y4 wn ymnmcTtoro AMCKOHTMPOBaAHHOro poxoga Y44 pna Bcex
XapaKTepUCTUK 3GGEKTUBHOCTU A0NKHbI BbITb MONOXKUTENbHbIMU. MPU CPaBHEHUM MO 3TUM NOKa3aTeNAM
pa3/IMUHbIX BApPMaHTOB OZHOrO M TOTO e NPOoeKTa NpeAnoyYTeHMe OTAaeTCcA BapuaHTy ¢ bonee BbICOKMM
3HavyeHnem H44.

NHpekcbl poxoaHOCTU. MHAEKCbl 4OXO4HOCTM 3aTPAT U AMCKOHTUPOBAHHbIX 3aTPaT 1A BCEX BUAOB
3pPEKTUBHOCTM A0MKHbI 6bITb Bosble eaAnHULI. BAN30CTb MHAEKCA AOXOAHOCTM AUCKOHTUPOBAHHbIX
3aTpaT K 1 MOXKeT CBUAETEIbCTBOBATb O HEBLICOKOM YCTOMYMBOCTM NPOEKTA K BO3MOXHbIM KosiebaHMAM
[0X040B U pacxonos. MHAeKebl aoxogHoctn nusectuumin (MO v UWOA) TakKe fonkHbl 6biTb 60nbwe 1.
3TN MHAEKCbI MOTYT NPUMEHATLCA NPU Bbibope NPoeKToB Ana dUHaHCUpoBaHuUA (cm. pasa. 12.2).

Md. 3HayeHne nokasatena MNP HeHopmupyemo. Yem meHblle abcontoTHas BennumHa NP, Tem
MeHblUEe KOJIMYECTBO AEHEeXHbIX CPeACTB AO/IKHO MPUBAEKATbCA AN OCYLECTBNEHWUA MNPOEKTa M3
NCTOYHMKOB GUHAHCUPOBAHMA, BHELIHMX MO OTHOLIEHMIO K MPOEKTY.

BHA. B cootBeTctBuM ¢ pasa. 2.8 u dopmysoi (2.4) BH onpeaenserca Kak HeoTpuLATENbHbIN
KOpeHb ypaBHeHuA (cMm. Takxke dopmyay (M16.2) B MpunokeHnn 6):

SUM © x AJIB®A (E ) = 0. (11.1)
m m m B

Ecnn Bce NPUTOKM M OTTOKM peasibHbIX AEHEr OCYLLEeCTBAAIOTCA B HaYase KOHLA KarK4oro wara, a
npuBeieHNe OCyLLEeCTBAAETCA K Hayany (KOHLY) HyneBoro Liara, 3To ypaBHeHue npuHmMmaeT "o6bluHbIiA"
BUA:



SUM ——————————— =0 (11.1a)

Ona onpeaeneHna BH HeT He06Xx0AMMOCTU 3HATb 3apaHee HOPMY AUCKOHTA.

Ecnn ypaBHeHua (11.1), (11.1a) He MMeOT HeOTPULATENIbHBIX peLeHnii nan umetoT 60/blie 0AHOTo
TaKoro peweHus, To BH gaHHOro npoekTa He cyliecTsyerT.

CHEAVET NOAYEPKHYTb HENPaBWIbHOCTb 4aCTO  BCTpeYaloWweroca yrBepXaeHuA, 6YATO
HEO6XOAMMbIM N AOCTAaTOYHbIM yC/10OBUEM BO3MOXKHOCTM BO3BPATa KpeauTa ABAAETCA 3aBUCMMOCTb P <=
BHA, raoe P - CTaBKa NpPOUEHTA 3a KPeEAUT. Ha camom gene ana BO3MOXKHOCTU BO3BpaTa KOHKPETHOIo
KpegunTta BbINOJIHEHWE 3TOIO YC/1I0BMNA HE ABNIAETCA HU HEO6XO,£],MMbIM, HW AOCTATO4YHbIM.

MN3BecTHble TPYAHOCTU C BbluMCAEHUEM N MHTepnpeTaumein BH/ (BO3MOXKHOCTb OTCYTCTBMA KOPHeE
ypaBHeHus (11.1) nan, HanNpoTMB, CYLLECTBOBAHMA HECKO/IbKMX KOPHEN NpuBENU K BBEAEHWIO pada
"ynyyweHHbIX" nokasatenei "tuna BHA", Takmx, kak mogndunumposaHHas BH (MIRR), ctaBka goxoga
duHaHcoBoro meHeaxkmeHta (FMRR) u ap. OgHako Bce 3TW MoOKas3aTen MMET CBOWM HeAOCTaTKM U
MOTOMY He BK/tOMEHbl B COCTAaB OCHOBHbIX MOKA3aTeNen, UCMOb3YEMbIX 1A pacyeToB 3pPEeKTUBHOCTH
MM (pasa. 2.8).

11.5. ®uHaHCcOBbIE NOKasaTe/m

Ona yposneTBoputenbHOM OUEHKM GUHAHCOBOTO MOJIOXKEHUA YHACTHMKOB NPOEKTA UX OCHOBHbIE
dWHaHCOBbIE MOKa3aTeNn [OMXKHbl YAOBNETBOPATL OnpeneseHHbIM OrpaHUYeHMAM, NPUBELAEHHbIM B
MpunoxkeHnn 5.

11.6. AnbTepHaTMBHAA CTOMMOCTb MMYLLLECTBA

MmyLuLecTBo, BKaablBaeMoe B MPOEKT C LEbIO MOCTOAHHOIO MCMOAb30BaHUA, HO CO34aHHOe A0
Hayana ero peannsaumn, PEKOMEHAYETCA YUNTbIBATb B pacyeTe AEHEKHbIX NMOTOKOB MO a/bTEPHATUBHOM
CTOMMOCTH, OTPaXKaKoLWEeNn MaKCMMabHYO AUCKOHTUPOBAHHYIO YNYLLEHHYIO BbIFOAY OT aNbTepPHaTUBHOMO
MCNONb30BaHMA (T.e. UCNOAb30BAHMUA B APYIMX NPOEKTaX) 3TOro MMYLLECTBA.

Mpu oLeHKe anbTepHATMBHOW CTOMMOCTU MMYLLLECTBA PEKOMEHAYETCA PAaCCMOTPETb NpeXKae BCero
cnepytolme anbTepHaTUBHbIE HAMPaBAEHUA ero UCNOIb30BAHMUA:

- NpoAaxa (peannsauma Ha CTOPOHY);
- nepeaaya Komy-11Mb60 B apeHay;
- BNOXKeHUA B 3GPEKTUBHbIE a/bTEPHATUBHbIE MHBECTULLMOHHbIE NPOEKTbI.

yI'IyLLI,EHHaFi BbIro4a OT NPoAa*Xn nmyLlectBa oueHMNBaeTCA LLEHOVI, no KOTOpOﬁ MMYLLECTBO MOXKET
6bITb npoAaHo, 3a BbIHETOM 3aTpPaT, CBA3AHHbIX C I'IpO,CI,E)KEﬁ (npe,u,npop,aMHaﬂ noAroToBKa, 4EMOHTAX,
pacxo4dbl Ha cobIT © T.I'l.). |-|pl/l HeO6XOAMMOCTM 3Ta U€Ha AWUCKOHTUPYETCA K MOMEHTY Ha4dana
MCcnonb3oBaHNA UMYyLLECTBA B pPpaCCMaTpnBaeMOM MNPOEKTE. Ecan ueHa npoaa*xn 3aBUCUT OT MOMEHTA
npoaa*xXn wummyuiectesa, 3TOT MOMEHT MNPUHMMAETCA B pPaCYETE Takum, yTObbI ANCKOHTUPOBAHHAA
ynyuweHHasA Bbiroga 6bl71a MaKCMMaNbHOM.

YnyuieHHas BbIroga OT CAaYM MMYLLECTBa B apeHay OLeHWBAaeTcA AMCKOHTMPOBAHHOW CYMMOM



dpeHAHbIX nnaTexen ot apeHaaTopa MMmyLlecTtea 3a BbIYHETOM 3aTpPaT Ha €ro KanuTaabHbIM PEMOHT U UHbIX
3aTpaT, KOTOpPblE NO yC/IOBUAM apeHAbl AO0/IXKeH OCYLWEeCTB/IATb apeHaoaaTeNb. YKa3zaHHble goxoabl U
pPacxo4dbl y4UTbIBAOTCA 3a nepnoa Ncnosib30BaHMA MMYLLECTBA B PaCCMaTpPMUBAEMOM MPOEKTE.

YnyweHHan Bbiroga By oT ncnonb3oBaHWA MmyLLecTBa B 3PpPEKTUBHOM afibTEPHATUBHOM (CM. M.
12.2) MHBECTULIMOHHOM MPOEKTE onpeaenseTcs no popmyne:

By = Ham - [a,

roe

- [1a - YMCTbIN ANCKOHTUPOBAHHbIN A0XO0A, a/IbTEPHATUBHOIO NPOEKTa, UCYUCAEHHbIN NPU YCI0BUN
peanusaumm 3TOro NpoeKkTa 6e3 BOXKEHWN AAHHOro MMYyLLEeCTBa (3Ta Be/AMYMHA A0/KHA 6biTb
HeoTpuLaTeNbHa);

- [lav - YNCTbIN ANCKOHTUPOBAHHbIN 4OXOL a/IbTEPHATUBHOIO NPOEKTA, MCYUCIEHHbIN NPU YCIOBUM
6€3B03Me34HOTO B/IOXKEHUA UMYLLECTBA B STOT NPOEKT.

MprMmep OLEHKN anbTepHaATUBHOM CTOMMOCTM MMYLLEECTBa NpuBeseH B MpunoskeHnn 9.
11.7. NMpoeKTHas cxema pUHAHCMPOBAHUA

B Tex caydaax, Korga B 3a4aHMM Ha MNPOEKTMPOBaHWE OTCYTCTBYIOT CBeAeHUA O cxeme
dUHaAHCUPOBaHMA, PEKOMEHAYeTCA MCNOob30BaHME NPOEKTHOW cxembl pUHAHCUPOBAHMA. ITO YC/IOBHO
npuHNUMaeman cxema. Ee Luenb - oueHUTb BO3MOXKHble NapameTpbl GUHaHCUPOBaHMA, obecnedymBatoLLme
dUHaHCOBYIO peannsyemocTb NpoekTa n 3pPeKTUBHOCTL (NoNoXKUTeNbHbIN YA /) yyacTua B Hem.

Mpwn Ncnosb30BaHUM NPOEKTHOM CXeMbl GUHAHCUPOBAHMA PEKOMEHAYETCA:

- NPUHMMaTb 6€3PMCKOBYIO HOPMY ANCKOHTA U peasibHbIi AeNO3UTHbIN NPouUeHT (cm. MpunoxeHne
1) Ha ypoBHe cTaBKku LIBOR;

- Bce TpE6WOLLI,VIeCFI AnAa peannsaumm npoeKta cpeacrsa CYUTATb COCTOAWMMU TOJIBKO U3
COBCTBEHHbIX M 3a€MHbIX cpeAacTs,;

- BCe 3aeMHble CPeACTBa CYMTATb B3ATbIMM B O4HOM M TOW 3Ke BaNtoTe U Noj, O4MHAKOBbIN NPOLEHT;
- 06bEM 3aeMHbIX CPeACTB NPUHUMATb MUHUMAAbHO HEOBXOAMMBIM ANA PeaNM3yemMoCTU NMPOEKTa;

- BbIN/aTbl MO 3alimam Ha KaXXaoM Lare npuHUMaTb MaKCMMa/ZIbHO BO3MOXXHbIMU U3 ycnoswﬁ
pPeannsyemocCT npoekKTa.

PekomeHayeTtcs N060i 13 ABYX CNOCOHOB MCNOAb30BaHNA MPOEKTHOM CXxeMbl GUHAHCUPOBAHMA.

Mpu nepsBom crnocobe 3aAaloTcA CTPYKTypa KanuTana (COOTHOLIEHME COBCTBEHHbIX U 3aeMHbIX
CpeacTB) U KpeaUTHbIN MPOLLEHT, MOC/e Yero onpeaenstoTcs CPoK noraweHma aonra u apdeKTMBHOCTb
yyactus B NpoeKTe, Hanpumep, 20 - 40% cobcTBEHHOIO KanuTasla U peasibHan NPOLLeHTHaA CTaBKa, paBHas
10 - 15% roaosbIx.

Mpu BTOpOM cnocobe 3TM YyCAOBMA He 3afatoTcA, a TpebyeTcA paccyMTaTb MAKCMMasibHO
BO3MOMKHYIO PeasibHyt0 NMPOLLEHTHYIO CTaBKy M CPOK BO3BPaTa M 06CNYKMBaAHUA 40/ra B 3aBUCMMOCTU OT
CTPYKTYPbI KanuTana Npu yc10BUN peasnsyemMocTy NPoeKTa U NoaoXKuTenbHocT Y40, npoekTa B Lesiom
M y4acTusa B HEM.

BTopolt cnocob npeanoytuTeNeH, oAHAKO OH NpuBoAMT K Bosbwiemy 06bemMy BblMUCAUTENbHOM
paboTbl. Mo3aToMy PeKomeHZaLMM He perfameHTUPYOT Cnocob MCNo/Ab30BaHMA MPOEKTHOWM CXeMbl



$UHaHCUpOBaHuMA.

OnmcaHHada npouenypa pPekOMeHOyeTCHAa B CIiyuadax IIOJIHOT'O
OTCyTCTBUA MCXOIOHBEIX OaHHBIX 10 npoeKTMpyeMoﬁ cxemMe
@MHaHCMpOBaHMF[ . Tlo Mepe IIOABJIECHNA OTUX OaHHBIX OHM T OJIXHEL

3aKJIagelBaTbCAa B CXEMy UM MCIOJBb30BATbLCA OJIA OLEHKM peajin3yeMOoCTHU
u sdbbexTMBHOCTM MNII.

12. UICMNONb30OBAHMUE NMOKA3ATE/IEM SOPEKTUBHOCTY
MPW BbIBOPE MHBECTULIMOHHbBLIX MPOEKTOB

12.1. O6bwue nonoxeHusn

MeTtoabl BbibOopa MHBECTULMOHHBIX MPOEKTOB ABAAIOTCA HedopManbHOW MpoLeaypoi, TaK Kak
TpebyoT 04HOBPEMEHHOT0 yYeTa MHOTUX W KOMIMYECTBEHHbIX, M KayecTBeHHbIX GaKTOPOB COLMabHO -
NO/IMTUYECKOro, 3KOHOMMYECKOTO U TEXHUYECKOro XapaKTepa. Mo3TomMy BbIBOp NPOEKTOB He MOXKET bbiTbh
OCYyLLECTB/NEH Ha OCHOBE OAHOr0 - CKOMb YroAHO C/IOXHOTo - ¢hopmManbHOro Kputepua, a Tpebyer
nposeaeHnA NPakKTU4eCKN HearopuTMmnyembliX sKCNEPTHbIX OLEHOK. Tem He meHee 13naraemble HUXKe
MEeTOoAbl, BbITEKalOWMe U3 NpaBua PaLMOHaNbHOTO SKOHOMMYECKOro MOBEeAEHMA, UMPaloT Npu Bbibope
BECbMa CYLLECTBEHHYIO POJib, NMO3BOAAIOT M3berKaTb rpybbix oWMOOK, a B Tex c/y4yasx, Koraa Bblbop
NPOEKTOB MPOU3BOAUTCA M3 UHbIX COOBPaXKEHW, AAOT BO3MOMXKHOCTb OLLEHUTb pa3sMep BO3HMKAIOLLErO
3KOHOMMYECKOro yluepba.

N3naraemble HWKe MeTOAbl YYUTbIBAOT TOJNIbKO 3HAYeHMA rokKasatenen 3PPeKTUBHOCTH
MHBECTUUMI U peanusyemocTn WM. OHM MOryT NMPUMEHATLCA KaK K Pas/iMyHbiM MPOEKTam, Tak M K
BapMaHTamM O4HOro NPoeKTa.

12.2. COOTHOLWEHMA MeXaY PA3NNYHbIMU NPOEKTaMM

MNpn ogHOBpPEMEHHOM PACCMOTPEHUN HeKOTOpOVI COBOKYMHOCTHM NPOEKTOB HEO6XOAMMO YYUTbIBATb
OTHOWEHNA MeXay HUMN. Hanbonee vacto BCTpPEeYarTCA CUTyauunun, Korga npoekTbl paCCManMBaeMOﬁ
COBOKYMHOCTN ABNAKOTCA B3aMMHO He3aBUCUMMbIMU, B3aUMMOUCKAKOYAKOWNMKU, B3aUMOAONO/THAOWNMU
U1 B3aMMOBINAKOWMMMN.

MpoeKTbl Ha3bIBAKOTCA B3aMMHO HE3aBUCUMbIMM (HE3aBUCMMbBIMM B COBOKYMHOCTM), EC/IV B PaMKaXx
paccmaTpuBaembliX yCﬂOBVIVI NPUHATUE NN OTKa3 OT O4HOINo U3 HUX HUKaAK He BANAET Ha BO3SMOXXHOCTb
WK uenecoobpasHoOCTb NPUHATMA APYTUX U Ha UX 3PPEKTUBHOCTb.

3bPEKT OT OCYLLECTBNIEHUS KAXKAOTO M3 HE33ABUCHMMBbIX MPOEKTOB HE 3aBUCUT OT OCYLLECTB/EHUSA
apyrmx. CoBMecCTHbIM 3$GEKT OT OCYLLECTBNEHUA HECKOJ/IbKMX HE3aBMCUMMbIX MPOEKTOB paBeH CyMme
3bHEKTOB OT OCYLLECTBAEHUA KAXKA0M0 U3 HUX.

MpoeKTbl HA3bIBAKOTCA B3aUMOMUCKAKOYAOLWMMMN (aﬂbTepHaTMBHbIMM), ecnu ocyuwiectesaieHmne oaHoro
N3 HUX AenaeTt HeBO3MOXHbIM NN HeLl,e}'IeC006p33HbIM ocyliecTBaeHMe ocTasibHbIX. Hawe Bcero (HO He
BCGI'/.'l,a) ad/1IbTEPHATUBHbIMU ABNAKOTCA MPOEKTbI, CAyXKallne JOCTUXKEHUIO O,EI,HOI‘;I N TON Ke uenwn.

Ka)'KAbIﬁ M3 a/IbTEPHATUBHbLIX NPOEKTOB O0/1*KEH PAaCCMaTpPUBaTbCA CaMOCTOATE/IbHO. ad)dJEKT oT ero
ocywecrBneHna onpegendaeTtca 6e3 cBA3n C APYTMMUN NPOEKTaMM.

MpoeKTbl Ha3bIBaOTCA B3aMMOAOMNOHAOWMMMN, ECAN NO KaKUM-TMBO NPUUYMHAM OHU MOTYT BbITb
NPUHATbI MW OTBEPrHYTbl TO/NbKO OAHOBPEMEHHO. TUMMUYHOW MPUUYMHOWN ABAAETCA HEBO3MOXHOCTb
OOCTUMKEHMA MNOCTaBNEHHbIX Lenei Npu OCYLLeCTBAEHUM TONbKO HEKOTOPbIX W3 TaKMX MPOEKTOB.
B3anMmo40noHALLME NPOEKTbI HEOBXOANUMO NpPeaBapuUTeIbHO 06beAMHUTL B OAUH NPOEKT <*>



<*> MONHOCTbIO B3aMMOAONONHAIOLWNMMK ABNAOTCA, HaNnpUmep, NPoeKTbl 0BYCTPONCTBA ra30BbIX
NPOMbICNIOB, MPOKAAAKW ra3onpoBOOB, COOPYNKEHUA MNOA3EMHbIX XPaHWAMLL rasa U KoHAeHcaTa U
Co34aHuA rasopacnpeaenutenbHoi cetu. Mx cneayeT no BO3MOMKHOCTU paccMaTpMBaTh M OLLEHMBATb KakK
0AUH 0bbeanHeHHbIN UMM.

MpoeKTbl Ha3bIBAlOTCA B3aMMOB/UAIOWMMM, €CAM MPU UX COBMECTHOM peanusaumm BO3HMKAIOT
AONONHUTE/NIbHbIE (CUCTEMHbIE) MO3UTUBHbIE WAW HeraTuBHble 3PPeKTbl, He NpPoABASAIOLMECH MPU
peannsaumnm Kaxaoro ns npoeKkToB B OTAE/IbHOCTU U, CNe0BaTEe/IbHO, HE OTPaXKEHHble B MOKa3aTenax ux
3pdeKTMBHOCTU. Bsanmosanaowmmm 6yayT, Hanpumep, NPOEKTbl CTPOUTENbCTBA Kackada MIC Ha ogHoM
peKe Uan CTpouTeibCTBa B OAHOM PErMOHE HECKObKMX NpeanpuaTuin, BbibpacbiBaowmx B aTmocdepy
Hebo/ibluMe 06BbEMbI PA3/IMYHbBIX 3arPSA3HEHUIN TaKUX, YTO UX XMMUYECKoe B3aumoaeincTene NpmuBoanT K
NnosABJIEHMIO HOBbIX, 60/1e€ ONACHbIX 3arpA3HUTENEN.

B cnyyae ecnM B paccmaTpuMBaeMol COBOKYMHOCTM MMEIOTCA B3aMMOBAMUAIOLIME MPOEKThI,
Hambonee 3ddeKTMBHOE couyeTaHWe PeKOMeHAyeMblX K peanusaumu MPOeKTOB AO0/KHO BblbMpaThea
nytem nosiHOro nepebopa BCeX BO3MOMHbIX COYETAHMIA TaKMX MPOEKTOB U OUEHKM 3PpPeKTUBHOCTM
KaXKOoro M3 TakMx CoYeTaHM KaKk camocToAaTenbHoro "obobuieHHoro" npoeKkrta (pasnnyHble coyeTaHusA
paccmaTpUBalOTCA NPU 3TOM KaK anbTepHaTUBHbIE NPOEKTbI).

12.3. icnonb30BaHWE YCNOBUIA Pean3yemocCcT 1 NoKasaTenemn
3¢ deKTUBHOCTU NpM BbIGOpPE NPOEKTOB

Mpu BbI6Ope Hanbonee apPeKTUBHOro NPOEKTA HEOOXOANUMO peLlaTh 3a4a4u:

- OLLEHKM peanin3yemocCcTy NPoeKTOB (BapuaHTOB), T.€. MPOBEPKM KaXKA0ro U3 HUX BCEM UMEIOLLMMCA
OrPaHNYEHUAM (TEXHUYECKOro, SKOHOMMUYECKOTO, 3KOJIOTMYECKOTO, COLMAIIbHOTO M MHOTO XapaKTepa)
<*>:

<*> Hepeanusyemble NpPOeKTbl MO0 WUCKAOYAOTCA M3 AasfbHEMLEero paccMoTpeHus, AMbo ux
napameTpbl, YcnoBUA (GUHAHCUPOBAHMA M / WMAW OPraHM3aUMOHHO - 3KOHOMMUYECKUIA MEXaHWU3M
peanusaummn KOpPEeKTUPYIOTCA TaKMM 06pa3om, YTo6bl Y40BAETBOPUTL YCAOBUAM PEaN3yeMOoCTH.

- OUEeHKM abcontoTHOW 3GDEKTUBHOCTM MNPOEKTa, T.e. NPEBbIWEHUA OLEHKM COBOKYMHOMO
pesynbTaTa Hag, OLLEHKOW COBOKYMHbIX 3aTpaT <*>. PacyeT abcontoTHOM 3¢pHEKTUBHOCTU NPOM3BOAUTCA B
COOTBETCTBUM C NPUHUMNAMM U METOAAMM, M3NOXKEHHbIMM B pasg. 4 - 8. lMpu oTpuuatenbHol
abcontoTHOM 3PEKTUBHOCTM MPOEKT, KaK MPaBMIO, UCKAKOYAETCA U3 AajibHeMwwero paccMoTpeHus.
UCKloueHnemM ABAAKOTCA NPOEKTbl HA AEMCTBYIOLWLEM NPeanpuaTMm (Mpu pacyeTe gas npegnpuatus B
uenom cm. pasg. M4.2 MpunoxkeHua 4), Korga BCe asbTepPHATUBHbIE BO3MOMXKHOCTM, B TOM YMUCne U
BO3MOKHOCTb HE OCYLLECTB/IATb MPOEKT, MOTYT UMETb OTPMLATE/IbHYI0 abCOMOTHYO 3P HEKTUBHOCTD;

<*> OuEHKa COBOKYMHbIX Pe3yNbTaToB A0/XKHA BKAOYATb U OLEHKY BHELIHNX GaKTOPOB (BHELWHMX
addeKToB M 06LWecTBeHHbIX 61ar), OCYLWECTBASEMYIO MO COOTBETCTBYIOLLMM METOAMKAM UM IKCNEPTHO.

- OLLEHKWN cpaBHUTENbHOW 3¢GGdEKTUBHOCTU MPOEKTOB, T.e. onpeaeneHua bonbluen (MeHbluen) u
BO3MOHOCTb MPeANoYTUTENIbHOCTU OAHOrO MPOEKTa UM UX COBOKYMHOCTU MO CPAaBHEHMIO C APYrMM
(apyrmmu). OueHka cpaBHUTENbHOW 3PPEKTUBHOCTM NPOBOAUTCA, KAK MPaBMIO, Ha MHOMKecTBe
aNbTEPHATMBHbIX NMPOEKTOB, B YaCTHOCTM NPUMEHMUTENIbHO K MPOEKTAM, Peasin3yemMbiM Ha AeNCTBYOLMX
npeanpuATUAX (B 3TUX CNY4anX COMOCTABAAOTCA MPOrPaMmbl PasBUTUA NPeaNPUATUA, COOTBETCTBEHHO
npeaycmaTpmBatome 1 He NpeaycMaTpmBatoLLMe peanm3aLmio NpoeKTa);



- Bbl60pa M3 MHOXeCTBa NMPOEKTOB COBOKYMHOCTU Hambonee 3¢¢EKTVIBHbIX npun 1€X UNN UNHbIX
OorpaHn4yeHunAx (Kal-( npaBnI0, OrpaHNYEHNAX Ha UX CyMMapHoe (I)VIHaHCMpOBaHVIe), T.€. ONTUMMU3ALUNN Ha
NCXO4HOM UK (I)OpMMpyeMOM MHOXeCTBE peasimdyembiX B COBOKYNMHOCTU NPOEKTOB.

OueHKa Kaxgoro us NMPOEKTOB U/ UX COBOKYMHOCTU, paCCManMBaEMOﬁ Kak oAuvH 06'be,£l,MHEHHbIl71
NPOEeKT, NnpoBOAUTCA YKa3aHHbIMKU Bbille MeTodamMmn, U NPUMEHUTENBHO K Ka*XaomMy TMMPOEKTY
pPaccynTbIiBaOTCA, KaK NpaBuna0, BCe NpuBegeHHbIE B pa3a. 4 - 8 noKasaTenu.

OCHOBHbIM MOKa3aTenem, XxapakTepusyowmm abCcosloTHYIO U CPpaBHUTE/IbHYIO 3ddeKTuBHOCTbL UM,
ABNAETCA 3HavYeHue oxngaemoro YA/A. MNostomy Npu HaIMUNMU HECKOJIbKUX aNnbTEPHATUBHbLIX NPOEKTOB
Hanbonee spPeKTUBHLIM U3 HUX, C TOUKM 3PEHMA HEKOTOPOro y4acTHMKA NpPOEKTa, CYMTaeTcsa TOT,
KOTOpbIA obecneymBaeT AnsA 3TOr0 Y4Y4acTHUKA MaKCMManbHOe 3HavyeHue oxuaaemoro Y44, u 310
3HayYeHue - HeoTpuuaTenbHo. Npu 3TOM ANA BCEX CPAaBHMBAEMbIX MPOEKTOB MOMEHT NpUBeaeHUA A0NXKEH
ObITb OAHUM U TEM Ke.

B page cnyyaeB mMakcummsauma oxkmaaemoro Y[l oKkasbiBaeTca 3KBMBAIEHTHOW MCNO/b30BAHMUIO
Apyrvx, 6osee NPocTbiX ¢ UHGOPMALMOHHO - BbIYUCAUTENBHOMN TOUKM 3PEHNA KPUTEPUEB.

B 4aCTHOCTW, €CNKM Yy BCEX COMOCTaBIAEMbIX a/IbTEPHATUBHbIX MPOEKTOB OAHU U TE Ke CyMMapHble
[AVCKOHTMPOBaHHbIE pe3ynbTaThl (MW 3aTpaTbl, BKAOYAA HANOMM), MakcMmanbHblin Y[ oTBeyaer Tomy
MPOEKTY, Yy KOTOPOro A0CTUraeT MWHMMYMa BE/MYMHA CYMMapHbIX (No lwiaram pacyera)
ANCKOHTMPOBAHHbIX 3aTPaT (COOTBETCTBEHHO MaKCMMyMa CYMMapPHbIX ANCKOHTUPOBAHHbIX Pe3yAbTaTos).
MpenmyLLecTBO 3TOr0 MEeToAa COCTOMT B TOM, YTO OH He TpebyeT MHpopmauun B NEPBOM caydyae - O
3aTpaTax, a BO BTOPOM - O pesy/ibTaTax, NosyYeHne KOTOPOM A1 HEKOTOPbIX NPOEKTOB MOXET COCTaBUTb
MNPUHUMNNANbHbIE TPYAHOCTU <*>,

<*> TakoW noaxo4 NPUMEHUM, Hanpumep, K BbIbopy TMNa Komnpeccopa ANA YCTaHOBKK B cUCTEME
rasopacnpegenieHna B3ameH BblpaboTaBwero pecypc. fACHO, 4YTO A4 BCEX KOMMPECccopos,
yCTaHaB/MBAeMbIX B aHHOM TOUKe CETH, Pacxos rasa, ero AaB/ieHue, a C1e0BaTebHO, U BbIpyYKa OT ero
peanusaummn oAMHaKOBbI. B TO }Ke Bpems NOomMbITKa CBA3aTb C YCTaHaBAMBAEMbIM KOMMPECCOPOM KaKyto-
NMB0 KOHKPETHYIO BbIPYYKY NPUHLMNNAABHO 3aTPyAHEHA, eCIM BOOBLLE BOSMOXKHA.

B cnyvae, ecnun npeanpuaTMe peluaeT 3a4a4y Bbibopa HauayyLero M3 afbTePHATUBHBIX MPOEKTOB,
npeaycMaTpMBaloLWMX UCMOIb30BAHWE OAHOMO M TOTO KE MMEIOLWErocs y npeanpuatna UMyLLecTsa, B
KauecTBe KpUTEpPUsA MOXKET NMPUHMMATLCA MOKasaTte b, aHanormuHbii Y40, HO oTAMYaloWMNCA TeM, YTO
NPy ero UCYUCAEHUMN aNIbTEPHATMBHAA CTOMMOCTb MMYLLECTBA MPUHMMAETCA PAaBHOW HyJO, HA BbIGOP
Hau/yylWwero HanpaB/ieHWs WCNOJ/Ib30BAHMA MMYLLECTBA 3TO He nosavsaeT. OAHaKO Mpu OUeHKe
abcontoTHOM 3ddeKkTMBHOCTM BbIOpaHHOTO WM anbTepHaTMBHAA CTOMMOCTb MMYyLLECTBa [OJIKHA
onpeaensaTbCA B COOTBETCTBUM C HACTOALLMMM PeKomeHaaumamu.

Ona peweHuns 3agaun Bblbopa Hambonee 3PpDEKTUBHbLIX NPOEKTOB M3 OAHHOW COBOKYMHOCTM
MPOEKTOB MPM OrpaHWYEHUM Ha CYMMapHble KanuTaNoBAOMKEHUA W  OTCYTCTBMM B3aMMHOrO
$MHAHCMPOBAHNA NPOEKTOB MOXET BbITb MCNO/b30BaH CAeAYIOWMIA NPUBANMKEHHDbIA METOA: NPOEKTbI
oTbupatoTcA B nopagKke ybbiBaHWA WHAEKCA [AOXOAHOCTM MepBOHaYanbHbIX MHBECTUUMA (13
anbTepPHaATMBHbIX NPOEKTOB MPUHUMAETCA TO/IbKO OA4MH) 40 Tex Nop, NoKa He ByAeT ucyepnaH 3a4aHHbIN
06beM KanuTaNoBAOKEHWNIA UAW YKa3aHHbIA MHAEKC AOXOAHOCTU He CTaHeT MeHblue 1.

Kak npasuno, Henb3a oTbMpaTb Cpeau anbTepPHATUBHbLIX NPOEKTOB Hambonee 3pdeKTUBHLINA MO
Hauny4ylwemy 3HauYeHUIo TaKMX NoKasaTtenen, Kak BHZ, MHaeKc AoX0AHOCTM 3aTpaT UAN MHBECTULMIA, CPOK
OKyMaemocTu U T.4. BbibpaHHOEe pelueHre MOKET He COBMNaAaTh C HAUIYYLIMM NO KPUTEPUMIO MaKCUMyMa
Yya4. MNostomy pacyeT BCeX 3TUX MOKasaTenell Heobxogum He CTONbKO Ans Bblbopa Haubonee
3bPEKTUBHOTO NPOEKTA, CKOJIbKO A/ €ero aHaausa: eciv O4MH UM HECKOJIbKO M3 BbllleyKa3aHHbIX
noKasarte/iei MPMHUMAIOT 3HaYeHMWs, He XapaKTepHble A/1A MPOEKTOB AaHHOIO TUMa, CBUAETENbCTBYIOLWME



0 HEeyCTOMYMBOCTM MPOEKTa WM BbIXOAALLME 33 PAHULbI MPUEMIEMOCTU, TO HEOBXOAMMO MOHATL U
Pa3bACHUTb B MPOEKTHbIX MaTepuanax NPUUYNHbLI 3TUX OTKNOHEHUIH NMBO CKOPPEKTUPOBATL UCXOAHYIO
MHPOPMALMIO M YTOUHWUTL BbIGOP HaWAyYLLEel anbTepHaTUBDI.

Mpumep 12.1. Ana npoeKToB, Tpebyowmnx eANHOBPEMEHHbIX MHBECTUUMI K 1 Aatowmx nocsie 3Toro
NOCTOSAHHbIV eXXerogHbli Aoxos [, BHYTPEeHHAS HopMa A0X04HOCTM COBMaaaeT ¢ oTHoweHunem /K.

Mpeanonoxnum, 4To HEKUN MHBECTOP, MCMNONb3YIOWMIA HOPMY AMCKOHTA E = 15%, npeBbiwatoLLyto
NPOLEHTHYIO CTaBKy MO Aeno3uTam, CPaBHMBAET Ntobble BapUAHTbI TaKMX NPOEKTOB MO KpuTepuio BHA,
MycTb cerogHA emy npeanaraetca BblbpaTb OAMH M3 ABYX a/bTEPHATUBHbIX NPOEKTOB 1 U 2, y KOTOPbIX
COOTBETCTBEHHO PaBHbI:
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600; BHO = 0,30;
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840; BHO = 0,28.

Ecnun nHBecTtop oTbMpaeT NpoeKTbl No Makcumymy BH/, oH, ectecTBeHHO, BbibepeT npoekT 1 (oba
NpoeKTa MpuB/ieKaTe/ibHee, YeM BJIOKEHUS CPeACTB Ha Aenos3uT). 3aBTpa WMHBeCTopy npeasaraercs
Apyraa napa anbTepHaTUBHbIX MPOEKTOB, Y KOTOPbIX:

K = 3000; . 570; BHO = 0,19;
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360; BHO = 0,18.
4 4 4

Mcxoan us Toro e nNpuHUMNa OH BblbepeT npoeKT 3. B pesynbTate (NpeHebperas pasHuuen B 1
AeHb) OoH byaeT umeTb rogoBoi aoxon B pasmepe 600 + 570 = 1170. Ecan 6bl MHBECTOP MPUHUMAnN
NPOTUBOMNOJ/IOXKHbIE PELUEHUSA, TO, 3aTPATUB Ha MHBECTULMU Ty e cymmy (5000), oH umen 6bl 6onee
BbICOKWI rogoson goxoa 840 + 360 = 1200.

Mpn oueHKe BAMAHUA HeonpeaeneHHOCTEM M PUCKA HA nokasatenn sdpdexkTnsHocTn UM
nocpeacTBOM BapbUPOBAHMA €ro MapameTpoB BO3MOMKHbI CUTyaUuMK, Korga pesynbTaTbl CPaBHEHUA
nokasatenen 3PpPeKTUBHOCTM MPOEKTOB MEHAIOT 3HaK (MPOEKT, Ny4ywnit NMPU UCXOAHbIX 3HAYEHUAX
MapamMeTpoB, OKa3blBAETCA Xy)Ke Moc/ie WX M3MeHeHus). B aTom cnyyae BbIOOp /yywWero npoekTa
pPeKOMEHAYETCA NPOU3BOAUTL, UCMONb3YA KPUTEPUA MAKCUMYMa OXKUAAEMOro MHTerpanbHoro adpdekTa
(pasza. 10.6).

Mpunoxkenune 1
OCHOBHbIE NMOHATUA N OMPEAENEHUA
MN1.1. NpoekTtbl. MHBECTUUMU. MHBECTULMOHHBIE NpoeKTbl (UN)

3T onpeneneHna COOTBETCTBYIOT onpegeneHuam PeaepanbHoro 3akoHa "O6 MHBECTULMOHHOWN
aeatenbHocTn B Poccuiickoit depepaumm, ocywectsasemolnt B popme KanuTanabHbIX BAOKeHU" ot 25
deBpans 1999 r. N 39-d3, a B Tex cay4yasx, Korga B 3aKOoHe OTCYTCTBYHOT HEOb6XoAMMble onpeaeneHus,
OCHOBBIBAIOTCA HA €ro CmbIc/e.

I'IpoeKT. oToT TEPMUH MOXKHO NOHMMATb B ABYX CMbIC/ax:
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- KaK KOMNNEKT OOKYMEHTOB, coAepXawnx q)OpMYJ'IMPOBaHME uenn npep,cmﬂu.l,eﬁ AeATENbHOCTU U
onpegeneHne KomniaeKkca AEVICTBMﬁ, HanpaB/1IEHHbIX HA €€ AOCTUXXEeHUe, n

- KaK cam 3ToT KomnaeKc aenctsunt (paboTt, ycayr, npuobpeTeHnn, ynpaBaeHYeCcKnx onepaunii u
peLleHwnid), HanpaBAEHHbIX HAa AOCTUMKeHNE CHOPMYNNPOBAHHOM Lenu,

T.€. KaK JOKYMEHTaLMIO U KaK AeAaTeIbHOCTb. B HacToAlwmMx PekomeHaauusax Bo Bcex cayyanx, Kpome
0roBopeHHbIX 0cob0, TepMUH "nNpoekT" ynotpebineTca BO BTOPOM CMbIC/E, B CMbIC/1e AeATe/IbHOCTH.

ObuwectBeHHas 3HaYMMOCTb (macwTab) npoekTa onpeaenseTcs BAUAHMEM pPe3y/bTaToB ero
peannsaunmn Ha xoTa 6bl OANH U3 (BHYTPEHHWUX UAU BHELHWUX) PbIHKOB: GUHAHCOBLIX, MPOAYKTOB U YC/YT,
TPYAA M T.4., @ TaKXKe Ha IKOIOTUYECKYIO M COLMabHY0 06CTaHOBKY.

B 3aBMCMMOCTM OT 3HAYMMOCTH (Macuna6a) NPOEKTbl NOAPA34ENAIOTCA:

- Ha rno6aanb|e, peannsauma KOTopbiX CyweCTBEHHO BANAET Ha 3KOHOMUYECKYHO, COUMaIbHYIO
NN 3KONOTMYeCKYH CUTYaUUIO Ha 3emne;

- HapOAHOXO3AWCTBEHHbIE, pPeann3auMa KOTOPbIX CYLLECTBEHHO BAMAET Ha 3KOHOMUYECKYHO,
COLMANbHYIO MM 3KOJIOTMYECKYHO CUTYaLMIO B CTPAHE, U MPU UX OLEHKE MOXHO OrpaHUUYUTLCA yYeTom
TOJ/IbKO 3TOTO B/IUAHUS;

- KpynHomacwTtabHble, peanu3auus KOTOPbIX CYLLECTBEHHO B/AWAET Ha 3KOHOMMWYECKYHO,
COLMANbHYIO UAWN 3KONOTUYECKYIO CUTYaLMIO B OTAE/bHbIX PerMoHax UAM OTPacAAX CTpaHbl, U NpU KX
OLEHKE MOKHO He YYMTbIBaTb BAUSHMUE 3TUX MPOEKTOB Ha CUTYaLMIO B APYrMX PErMoHax UaKn oTpacnax;

- IOKa/ibHble, peann3dauma KOTOpPbIX HE OKa3biBaeT CyweCTBEHHOIO BJIMAHNA Ha SKOHOMWYECKYIO,
COLUMANbHYO U 3KOJIONMYECKYHO CUTYaUUIO B permoHe U He MU3MEHAET YypOBEHb U CTPYKTYpPY LEH Ha
TOBApPHbIX PbIHKaAX.

MHBECTULMM - cpefcTBa (AeHeXHble CPeacTBa, LeHHble bymaru, MHOe MMYLLECTBO, B TOM YMUCIe
MMYLLECTBEHHbIE  MPaBa, WMeEWMe  [EHEXKHYD  OUEHKY), BKAaAblBaemble B OObEKTbl
npeAnpUHUMATENLCKOM U (UNIN) HOM AeATeNbHOCTU C Lebio MOoAyYeHUs Npubbinn n (Mnn) gocTuxeHus
MHoro nosnesHoro apdekTa.

B PekomeHAaLmAX paccMaTpmUBaIOTCA MHBECTULMM B KOHKPETHbIE MPOEKTbI, XapaKTepusyroLmnecs
CBOMMM MacluTabamu, pacyeTHbIMKU Neprogamm, NnoTpebHoOCTAMN B GUHAHCUPOBAHUMN U T. 4.

PekomeHgaumm npeaycmaTpuBsatoT cneayowme UCTOHYHMKN VIHBeCTMLJ,Mﬁ:

- cpeAacTBa, 0bpasylollmMecs B XoA4e OCyLLecTBAeHUA npoekta. OHM MOryT BbiTb UCMO/b30BaHbI B
KayecTBe MHBECTUUMIA (B Caydasx, Koraa MHBECTMPOBaHWE MpoAo/KaeTca nocine BBofda ¢GoHAO0B B
aevctene) M B ob6LEeM c/yyae BKAOYAKOT MpUbbIb U amMopTM3aUMI0 NPOM3BOACTBEHHbIX (GOHAOB.
Mcnonb3oBaHUe 3TUX CPeACTB Ha3biBaeTcA CaMopUHAHCUPOBAHNEM MPOEKTA;

- cpeactea, BHEWHME NO OTHOWEHUIKO K NMPOEKTY, K KOTOPbIM OTHOCATCA:

- CcpeAcTBa WMHBECTOPOB CM. HWMKe (B TOM uuciae coBCTBEHHble CpeacTBa AeWCTBYIOLWEro
npeanpuATUA - y4acTHMKA MPoeKTa), obpasyowme akUMOHEPHbIN KanuTan npoeKkTa. ITU CpeacTBa He
noAane)aT BO3BpaTy: MNpPeaoCTaBMBLIME WX ¢u3Mueckne U / WAM OpUAMYECKME NMLA ABAAIOTCA
COBMAAENbLAMMN CO34aHHbIX NMPOM3BOACTBEHHbLIX GOHAOB M NOTPEBUTENAMM NOYYAEMOrO 33 CYET WX
MCMNO/Ib30BaHMNA YNCTOrO A0X0A3;

- cybcuamm - cpeactsa, npegoctaBasemble Ha 6e3BO3Me34HON OCHOBE: acCUMrHOBaHWA U3
6104KETOB Pa3/IMUHbIX YPOBHEN, GOHA0B NOALEPKKM MPeanpUHMMATENbCTBA, 61aroTBOpUTE/IbHbIE U
WHble B3HOCbI OpraHun3aumii Bcex popm coBCTBEHHOCTU U PUINYECKMX /UL, BKIOYAA MeEXAYHApOOHble



opraHunsauunm 1 d)MHaHCOBbIe UHCTUTYTbI,

- [AEeHeXHble 3aeMHble CcpeacTBa (I-(pe,EI,VITbI, 3aﬁMbI), nognexauwmne BO3BPATY Ha 3apaHee
onpegeneHHbIX ycaosnax (rpad)vm noraweHunAa, NpoueHTHaA CTaBKa);

- CpeAcTBa B BUAE MMYLLECTBA, NPeaoCTaBAAEMOro B apeHay (nM3uHr). Ycnosus Bo3BpaTta 3TUX
CpeAcTB onpenensaoTcs 4OroBOPOM apeHabl (M3MHra).

Cybcnamun, aeHexkHble 3aeMHble CpeacTBa, CpeAcTBa, NpeAocTaBaseMble B apeHay (NU3UHT), He
BXOAAT B aKLUMOHEpPHbI KanuTan NpoeKTa 1 He AaloT NpaBa Ha yyacTue B I0XoAe NPOoekKTa.

KanutanbHble BNOXKEHUA - MHBECTULMM B OCHOBHOM Kanutan (OCHOBHble CpeacTBa), B TOM yYncne
3aTpaTbl Ha HOBOE CTPOMTE/NbCTBO, PACLUIMPEHUE, PEKOHCTPYKLMIO M TeXHWYECKOe MepeBOOopYKeHue
OeNCTBYIOWMX npegnpuatnii, npuobpeTeHne MawuH, 06OPYLOBaHWA, MHCTPYMEHTa, MHBEHTaps,
NPOEKTHO - U3blcKaTeibckue paboTbl (MUP) n apyrue 3atpatbl.

Kanutanoobpasyowme WHBECTULUMU - WHBECTULMM, COCTOSILLIME M3 KaMNWUTANbHbIX BJIOXKEHWN,
060POTHOIO KanuTana, a TaKXKe MHbIX CPeACTB, HEOOXOAMMbIX ANA NpoeKTa. B PekomeHzaumsx sesgae,
Kpome pasa. M4.6 MpunoxeHuns 4, nog cnoBom "MHBECTUUMKM" MOHMMatOTCA "KanuTanoobpasytowme
nHBecTuummn".

NHBecTUUMOHHbIA npoeKT (UM) - obocHOBaHME 3KOHOMMYECKOW LienecoobpasHocTh, obbema m
CPOKOB OCYLLECTB/IEHMA KaNWUTa/bHbIX B/IOXKEHW, B TOM 4uc/ie Heobxoaumas MPOEKTHO - CMeTHas
OOKyMeHTauus, paspaboTaHHas B COOTBETCTBUMM C 3aKoHOZATeNbCTBOM PP U yTBEep)KAEHHbIMM B
YCTaHOB/IEHHOM NOpAAKe CTaHJapTaMu (HopMamu M MpaBUAaMK), a TakKe onmcaHUeM MPaKTUYECKUX
OEeWCTBUIA NO OCYLLECTBAEHUIO WHBecTUUMi (busHec - nnaH). MHBECTMUMOHHbLIN NPOEKT BCeraa
NOPOKAaeTCA HEKOTOPbIM NPOEKTOM (MOHMMaeMbiM B CMbIC/ie BTOPOro onpeaeneHua), obocHoBaHue
LenecoobpasHOCTU U XapaKTEPUCTUKM KOTOPOrO OH COAEPXMUT. B CBA3U C 3TMM Nog, TEMU UAM UHbIMU
CBOMCTBAaMW, XapaKTepucTukamm u (Maun) napametpammn UM (Npoao/KUTENBHOCTb, peanunsaums,
AeHeXHble NOTOKKU K Np.) B PekomeHAaumax NOHMMaKTCA COOTBETCTBYHOLLIME CBOCTBA, XapaKTepUCTUKU
1 (UAKn) NapameTpbl MOPOXKAAEMOTO UM NPOEKTA.

3¢ deKTUBHOCTL MHBECTULIMOHHOFO NMPOEKTA - KaTeropusa, OTPaXKalowas COOTBETCTBME MPOEKT],
nopogatwouiero s1ot WM, uenam u MHTEpecam YYaCTHMKOB MpoeKTa (cM. Huxke). Ana oueHKu
adpdekTMBHOCTM UM HEOBXOANMMO PacCMOTPETb NOPOKAAIOLLNI er0 NPOEKT 33 BECb NEPMOL, *KU3HEHHOIO
UMKNQ - OT npeanpoeKkTHon npopaboTkMm p[o npeKkpaweHua. lNostomy TepmMuH "3pdeKTMBHOCTb
MHBECTULMOHHOTO npoeKkTa" ("addekTnBHOCTb UM") NnoHMMaeTcs B PekoMmeHAaumsax Kak "adpdeKTMBHOCTb
npoekTa". To }Xe OTHOCUTCA U K Noka3aTtensam 3pPeKTMBHOCTH.

®uHaHCOBas peasiM3yemocTb WMHBECTULMOHHONO MpoeKkTa - obecrneyeHue TaKOM CTPYKTypbl
[AEHEXKHbIX MOTOKOB, MPM KOTOPOM Ha Ka)kAOM Luare pacyeta MMeeTcs A0CTaTOYHOe KO/MYECTBO AeHer
ONA  OCYLECTB/IEHNA MNPOEeKTa, nopoxaatowero 31oT WM. TepmuHbl "¢puHaHCOBaA peannsyemocTb
MHBECTUUMOHHOrO npoekTa" ("duHaHcoBaa peanusyemoctb WUM") mn "duHaHcoBasa peannsyemocTb
npoekta" B PeKomeHAaUMAX BbICTYNalOT Kak CMHOHUMbI. AHAZIOTMYHO MOXHO TOBOPUTb O "AEHEeXKHbIX
NoToKax (MPMUTOKax, OTTOKax, BbinaaTax v noctynaeHunax) UMN", umen B BUAY COOTBETCTBEHHO AEHEXKHble
NOTOKM (NPUTOKK, OTTOKM, BbINAATbl U NOCTYNNEHMA) NPOEKTA, CBA3AHHOTO C 3TUM WUT1.

MpoeKTHble MaTepuanbl - AOKYMEHT (cucTema [AOKYMEHTOB), COAEpKalmit onucaHue u
0b60CHOBaHME TMPOEeKTa. ITUM TEPMMHOM OXBaTbiBAlOTCA KaK [OKYMEHTbl, obsA3aTenbHble nNpwu
NPOEKTUPOBAHUN OOBEKTOB KaMUTANbHOIO CTPOMUTENbCTBA, TaK W AOMNOJIHUTE/IbHbIE MaTepuasnsl,
paspabaTtbiBaemble yY4aCTHUKAMM NPOEKTa Mpu 3KCnepTuse, NOArOTOBKE K peannsaumm u B npouecce
peanusaumumn NpoeKToB. MPoeKTHbIe MaTepuasbl LOKHbI COAEPKaTb MHPOPMaLMIo, HeoBXoauMYyO ANs
oueHKn apdektnBHoctn UIM (coctaB Takoh MHOpMaLMM pacKpbiBaeTcs B pasa. 3 U MpunoxkeHun 2).
Mpepgnonaraercs, 4To MPOEKTHble MaTepuasnbl CoAepKaT BCO Heobxoaumyto WHopmauuio o
TEXHUYECKMX, TEXHONIOTMYECKUX U OPraHN3aUMOHHbIX XapaKTepUCTUKax NpoeKTa.



OpraH13auMOHHO - SKOHOMMWYECKUI MEeXaHM3M peasnv3almu NpoekTa - dopma B3aMMoLencTeus
YYaCTHMKOB MPOEKTa, PUKCUpyemas B MPOEKTHbIX MaTepuanax (a B OTAENbHbIX C/y4yanX B YCTaBHbIX
OOKYMeHTax) B Lenax obecneyeHus peannsyemocTV NMPOeKTa M BO3MOMKHOCTM M3MEPEHMs 3aTpaT U
pe3yNbTaToB KaXK4,0ro y4aCTHMKA, CBA3AHHbBIX C peasiMsaumneit npoekTa (cm. MpunokeHve 2).

OpI'aHM3aLI,VIOHHO - 3KOHOMWYECKMIA MEXaHM3M peannsaumnmn NpoeKTa B O6LLI,eM C/lydae BK/1KOYaeT:
- HOpMaTuBHblE AOKYMEHTbI, Ha OCHOBE KOTOPbIX OCyLlecCTBAAEeTCA Baammop,eﬁcmme Y4aCTHUKOB,

- 06A3aTeNbCTBA, NPUHMMAEMble YYaCTHMKamMM B CBA3M C OCYLLECTB/IEHMEM MMWU COBMECTHbIX
AencTBMIN No peanmsaummn NPoeKTa, rapaHTMM TakKuxX 06A3aTeNbCTB U CaHKLMKN 3@ UX HAapYLUEHUE;

- ycnosuAa d)VIHaHCMpOBaHMFI VIHBECTMLI,Mﬁ, B 4YaCTHOCTM - OCHOBHbIE YyC/N0OBUA KpPeOAUTHbIX
cornaweHum (CpOKVI KpeauTta, NnpoueHTHaA CTaBKa, NEPUOANYHOCTb yn/1aTbl MPOLLEHTOB U T.I'I.),'

- ocobble ycnoBus 060poTa NPOAYKUMM M PECypcoB MENKAY Y4yacTHUKamM (Hanpumep,
ncnonb3oBaHWe 6apTepHoro O6MEHa, /IbFOTHbIX LEH A8 B3aMMHbIX PacyeToB, npegocTaBleHue
TOBapHbIX Kpegutos, 6e3Bo3mesgHas nepegaya OCHOBHbIX CPEACTB B MOCTOSSHHOE WM BPEMEHHOE
noJsib30BaHuMe 1 T.N.);

- CMCTeMy ynpaBaeHUs peanusaumen NpoeKkTa, obecneymnsaiolLyto (NPU BO3MOXKHbBIX U3MEHEHUAX
YC/OBUIA peanmnsauum MnpoeKTa) AO/MKHYI0 CUHXPOHWU3AUMIO OeATe/IbHOCTU OTAE/bHbIX YYaCTHUKOB,
3aWMTY MHTEPECOB KaXKAOro M3 HUX U CBOEBPEMEHHYIO KOPPEKTUPOBKY MX Noc/ieaylowmx AencTBuii B
LeNax yCrnewHoro 3aBepLleHns NpoeKTa;

- Mepbl MO B3aMMHOM GUHAHCOBOWM, OPraHM3aLMOHHOM W MHOM NoAfepkKe (npepocTaBieHue
BpeMEHHON (WHAHCOBOM MOMOLIM, 3aMMOB, OTCPOYEK MnjaTexen MU T.N.), BKAOYAA Mepbl
rocyapcTBEHHON NOAAEPKKMY;

- OCHOBHble 0COBEHHOCTM YYETHON NONUTUKM KaXKO0ro POCCUICKOro NpeanpuATua - y4acTHUKa, a
TaKXe MHOCTPaHHbIX GMPM - YUaCTHUKOB, MO/YHaIOLLMX Ha POCCUNCKON TEPPUTOPUM AOXOAbI OT y4acTuA B
npoekTe.

Heobxo4MmoCTb MCNOAb30BaHMA MHPOPMaLMM 06 OPraHN3aLMOHHO - SKOHOMUYECKOM MeXaHM3me
peanusaummn NpoeKkTa BO3HUKAET MpeXKae BCero npu OLEHKe ero Kommepyeckon apdeKktusHocTH (ann
KaXkOoro y4YaCTHMKa MpoeKTa Haubosiee BaXkKHbiMKM OyAyT Te 3/1EMEHTbl 3TOTO MEXaHW3Ma, KoTopble
OKa3blIBalOT B/IMAHME HA ero 3aTpaThbl U A0X04bl).

OTaenbHble 31€MEHTbI OpraHn3auMoOHHO - SKOHOMUNYECKOIoO MmexaHn3ma Ha CTaauun peannsaumnmn
NPOEKTa MOTYT 3aKpensATbCA U KOHKPETU3NPOBATbCA B YCTAaBHbIX AOKYMEHTAX U AOrNoBOopax mexay
Y4aCTHUKaMU.

YYacTHUK npoekKTa - Cy6'beKT MHBECTVILI,MOHHOﬁ LeATeNbHOCTM N0 AaHHOMY MpoekTy. B uucno
YY4aCTHMKOB MNPOEKTAa BXOAAT MNepeyncsieHHble B CDELI,epaﬂbHOM 3aKoHe 06 I/IHBECTI/ILI,MOHHOVI
AeATENbHOCTU Cy6b€KTbI MHBeCTMLI,MOHHOﬁ AEATE/IbHOCTU, a TaKKe OGLLI,ECTBO B LLE/IOM.

AKLMOHEp - MHBECTOP, BAaAeoWwmnii akumamm npeanpuatua (opraHnsaLumm), ocyLLecTBASAIOWEro
NPOEKT.

Kpeautop (3aMmopasel) - MHBECTOP, NPeaoCTaBAAOWMIA 3aeMHble CPeacTBa 414 peanusaunu
npoekta. Kpeautop MoXeT 04HOBPEMEHHO NOo/y4aTb MpaBa Ha onpeaefieHHyl Ao Npubblav nam
NpPoM3BOAMMOM NPOAYKLMKN, HANPUMEP, BbICTYNas B Ka4ecTBe akumMoHepa COo34aBaemMoro npeanpuaTus
N GUPMbI - 3aeMLLMKa.

OueHKy peanusyemocT u 3GPeKTUBHOCTM MpPOEeKTa PEKOMeHAyeTca NPOoM3BOAMTbL C y4eTom
dbaKTopOoB HeoNpeaeeHHOCTM U pUCKa (MeToAbl TAKOro yyeTa U3NoXKeHbl B pasa. 10 v MpunoskeHnn 9).
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HEOﬂpeAGHEHHOCTb- HeﬂOﬂHOTab1/ nnn HeTOqHOCTbI4H¢OpMauMM 06 YCNoBUAX peannsaunu
NPOEeKTa, OCywecTBnAEeMbIX 3aTpaTax U AOCTUTAaEMbIX pe3y/ibTaTax.

PUcK - HeonpeaeneHHOCTb, CBA3AaHHAA C BOSMOXHOCTbIO BO3SHUKHOBEHUA B XO4€E OCYLLECTBAEHMS
NpoeKTa Heb1aronpPUATHbLIX CUTYaUMI U NOCNeACTBUI <*>,

<*> B oTAMuMe OT HeomnpeaeneHHOCTM MoHATHEe "puck" bonee cybbeKTUBHO - MOCNeACTBUSA
peanusaunmn npoekTa, HebnaronpuaTHble ANA OAHOTO U3 YYaCTHUKOB, MOFYT 6bITb BaaronpuATHbI AnA
apyroro.

M1.2. SKOHOMMYECKOE OKPYKEHNE

B PekomeHpauuAax paccMmaTpuBaeTCcA BAMAHME Ha peannsaumio UM  TakuMx 3sn1emeHTOoB
9KOHOMUYECKOIo OKpyXeHWA, KaK pa3/sindyHble npoABaeHUA MH¢HHHMM,yqaCTMe B peannsauunun nn
pa3nMHHHXBaﬂmT,HpOueHTHHeCTamﬂLCMCTeMaFmﬂOFOOGﬂOHEHMH.OHpEAEHEHMﬂOCHOBHHXHOHﬂTM%
MCNON1b3yEMBbIX MPU 3TOM, AOTCA HUXKE.

Nubnaums (inflation) - noBbiweHne obuwero (cpeAHero) ypoBHs LEH C TedeHMem BpemeHu. OHa
XapaKTepusyeTca obWUM MHAEKCOM UHPAALUNN - MHAEKCOM U3MeHeHUsa obero (cpeaHero) ypoBHA LeH
B CTPAHE Y YPOBHAMM LieH Ha OTAE/bHbIE BUAbI TOBAPOB, PaboT M yC/yT, OTCUMTbIBAEMbIMU OT HAYa/IbHOTO
MOMEHTA - MOMEHTA Pa3pPaboTKM NPOEKTHbIX MaTepnanos <*>,

<*> Hapsgy ¢ 3TMMM WHAEKCaMM ypoOHO BBOAMTL ULEMHble MHAEKCbI, XapakTepusytowme
MOBbILIEHME TEX Ke LUEH NO OTHOWEHUIO K npeaplaywemy wary. Takum obpasom, obwmii MHAEKC
MHONALMM U OTAENIbHbIE UHAEKCHI LEH ABNAIOTCA NPOU3BESEHMEM COOTBETCTBYHOLMX LEMHbIX MHAEKCOB.
Cm. TakKe MpunoxeHune 5.

B pacyeTax 4acTo MCMNO/b3YIOTCA C/eAylolme OCHOBHble CBOWMCTBA WMHAEKCOB WMHGAAUMKM (M
WH/AEKCOB LeH):

- 06paTMMOCTb: ANA N1HOro MOMEHTa BPeMeHU

GJ, t) = ———==———- ; (I1.1)

- TPaH3UTUBHOCTE: ecimm O, t, t, ey t - [OpOM3BOJIBHEE
MOMEHTEl BPeMEeHM, TO

Gg(t , 0) =GJ(t, 0) xGJ(t , £t ) x ... x GJ(t , t ) .

(11.2)

Ipumep IM1.1. TomoBo¥ TeMn (ypoOBeHb) UHOQIALUMM pPaBeH J =
TOoxn

96%. Onpeneamursb CpenHEeMEeCSYHE TeMII MHOIAUMM  j, T.e. TakKoMu
MeCSUYHHMN TeMII MHQIAUMYM, KOTOPHM NIpK MHOIALUMM, PaBHOMEPHOM B
TedeHMe Tona, NPMBOOUT K €e 3aJaHHOMYy CPeIHEeTOIOBOMY YPOBHD.

PemeHue. IIycTb J - MCKOMBIM CpenOHeMeCHSUYHHM TeMI MHOQISLWM.
[lpyMeM B kKayecTBe Hauajla oTcueTa (Toukm 0) Hauasio roma (HauaJso
nepeporo mMmecsua), t - Hauajio BTOPOTO Mecsula, t - Hayvajo TpeTbero

1 2

m T.0. Tak Kak J @O yCJOBMIO IIOCTOSHEH, MHIEKC MUHQIAuuM 3a k-1



Mecsal paBeH GJ(t , t )= 1+ 3J, a wuHOekC wuHbOISIUMM 3a TOn

k-1 k
paBer GJ(0, t ) =1 + j = 1,48, rme t - MOMEHT KOHIa 12-To
12 hnfo)i 12
Mecsdla.
11 12
Torma no ¢opmyse (II1.2) I GJ(t , t ) = (1 + 3) =1 + 7
k =20 k k+1 infedit
/ /
Vim j = 12/ 1 + 3 - 1= 12/ 1,96 = 0,05768 ~= 5,77%.
\/ Ton \/

BaMeTI/IM, gTo Cpe,JIHeMeCH‘:IHbHZ TeMII MH@)J’IHLU/U/I He pPaBeH BeJIMUMHE
96% / 12 = 8%.

B pacueTtax 3¢pHeKTUBHOCTU CTOMMOCTHbIE MOKa3aTe/IM MOTYT BblparKaTbCA B TEKYLLMX, MPOrHO3HbIX
nUnu aepaNpPoBaHHbIX LEHax.

TeKyluMe LeHbl - 3TO LieHbl, NPeayCMOTPEeHHble B NpoekTe 6e3 yyeta nHpaaumnn. Apyrne HazBaHuUs
3TUX UEH - MOCTOAHHbIE, UAN GUKCMPOBaHHbIe. B PeKoMeHZaumsax MCnosb3yeTca TePMUH "Terywme
LeHbI", MOTOMY YTO, BO-NEPBbIX, 3TO Ha3BaHMe cooTBeTcTByeT CHUMI, a BO-BTOPbIX, TEKYLLMNE LLEHbI COBCEM
He 00s3aTeNbHO ABNAIOTCA HEM3MEHHbIMU: UX U3MEHEHME MOMKET OblTb MPeAyCMOTPEHO MPOEKTOM
HEe3aBMCUMO OT MHPAALNK, HANPUMEP B Pe3y/bTaTe USMEHEHMA KauecTBa BbIMYyCKAaeMOM NPOAYKLUN UK
NnpesyCMOTPEHHOrO MPOEKTOM MOCTENEHHOIO COMMMKEHMA LEH Ha Kakoih-nmbo ToBap MAM yCayry ¢
MMPOBbIMU. MOHATME NPOrHO3HbIX U AedMPOBAHHbIX LEeH NOSCHEHO B OCHOBHOM TEKCTE.

M3meHeHMe NPOrHo3HbIX LEeH Ha OTAe/bHble MPOAYKTbl MOMET OT/IMYATbCA OT 0buein MHOAALMMK.
[lns yyeTta 3TOro B OCHOBHOM TEKCTE BBeAEHbI CreumasbHble KoabduumeHTbl, onucbisaemble Gbopmynamm
(9.7) n (9.7a). 7o:

k
- MHTeTrpajibHbEE KO3QOMUMEHTH HEOOHOPOIOHOCTM GN mu
m
k
- KO2(QPMUMEHTH HEOOHOPOINHOCTM TEMIIOB pOCTa LeH n
m
KoHKpe THEM BUI 3aBUCHMOCTU MeXOy STUMM  KOB3QOULIMEHTaAMU
OoDyCJIOBJIEH BHOOPOM HaudajlbHOM TOUKM. ECJIM B kauecTBe ee OepeTcsd
KOHell HYJIeBOT'O llaT'a, B3Ta CBA3b MMEeT BUI:
m k
I (1 +n x i)
k s =1 S S
GN = —-————————————————= , Tome i u GJ - TeMIl ¥ ObOmmMMK UHIOEKC
m GJ m m
m
k k
VMHQISUUA (pyBJieBon WU BaJIOTHOM) Ha mare m, a n u GN -
m m
KO2QPUUIMEHTH HEONHOPONHOCTM  (Takxe pyOJIEBOM MJIM BAaJIOTHOM) TEMIIOB

pocTa lLieH M MHTeTpaJibHEM (ofa IJjiga nponykKTa K) Ha TOM Xe wmare.

Mpumep M1.2. MNycTb 06WKMIA TEMN HOAAUNK oNpeaeneH AaHHbIMKU, NPUBEAEHHbIMU B CTPOKe 1, a
K03pPULMEHTbI HEOAHOPOAHOCTM TEMNA POCTA LEH - B CTPoKe 4 Tab. M1.1. Temn pocTa LeH BblYUCAAETCA
B CTPOKE 6, @ MHTerpanbHbli KO3GULMEHT HEOAHOPOAHOCTU - B CTPOKE 6.

Tabnnua M1.1



Homep MapameTpobl Homep wara (m)
CTPOKMU
0 1 2 3 4 5 6 7
1 Temn (ypoBeHb) 0 20 20 15 10 15 15 8
nHbnAuUmM (%)
MHAaeKcbl
nHPNAUNM:
2 uenHol (1 + ctp. 1 1,20 1,20 1,15 1,10 1,15 1,15 1,08
1)
3 6a3ncHbIN 1 1,20 1,44 1,66 1,82 2,09 2,41 2,60
4 KoaddnumeHt 1 0,5 0,8 1,0 1,2 1,3 1,4 1,5
HEOAHOPOAHOCTU
Temna pocTa ueH
5 Temn pocTa ueH % 0 10 16 15 12 19,5 21 12
(ctp. 1xcTp. 5)
6 NHTerpanbHbIN 1 0,92 0,89 0,89 0,90 0,94 0,99 1,02
KoapodmumeHT
HEeoAHOPOAHOCTU
CymecTBYIOT OCOOEHHOCTM yueTa BJIMAHUA MHOISLUUU Ha BEJIMUUHY
MNOCTOAHHEIX aKTUBOB u CTOMMOCTB dboHmoB. PaccMmoTpmM gacTo
OCYUWEeCTBJIAKIYICA CXeMYy. KanmraagoBjoxeHUsa IIPOM3BOOATCA Ha marax C
HOMepaMM m >= m . HpM m < m CTPOUTEJIECTBO ABJIA€TCA HE3aBEPUEeHHEIM,
0 1
IIprym m = m IIOCTOSAHHEIE 3aTpaTe KalnmTaJIn3npyrnTCcHd (O'I‘HOCF['I‘CF[ Ha
1
BajlaHCOBYI CTOMMOCTBL QOHIOB) . IlpM m >= m 3aTPaTh KaOIUTAJIUZUPYITCSH
1
B HadarJe mara, cilengyrnumeInro 3a TeM, Ha KOTOPOM OHM IIPOM3BOIOATCH.

BBemeM (B COOTBETCTBMM C OCHOBHBIM TEKCTOM) OOO3HAUEHU:




- GJ - 0Oa3MCHBM MHIEKC MHOIALMM OT HAadaJIbHOM TOUKM IO KOHLA
m
mara m;
- J - LEeNHOM MHIEKC MHOIAUMM Ha mare m;
m



a

- GN - kxo»dbIMLUMEHT HEOIDHOPONHOCTM IJIS [NOCTOSHHEIX aKTMBOB OT
m
HAYaJIbHOM TOUKM OO KOHIA mara m;
a
- J - UenHO¥M MHIOEKC ILleH [NOCTOSHHOTO akTMBa IOaHHOT'O BMIa Ha
m
mare m;
a
- GJ - Oal3uUCHBM MHIOEKC LeH [NOCTOSHHOT'O akKTKMBa IaHHOTO BUIa OT
m
HayaJIbHOM TOUYKM OO KOHIla BTOIO mara;
A
- J - LeINnHO¥ MHIEKC IepeoleHKM OGOHIOB HAa D3TOM lare;
m
- K(m) - BeJIMUMHA KalMTaJIOBJIOXEeHMM B aKTMB JAaHHOTO BUIA B
TeKylMX lleHaxX Ha 2TOM wmare;
c
- K (m) - To Xe, HO B MNPOT'HO3HEIX LlEHax;
¢}
- B (m) - GajnaHcoBasg CTOMMOCTHL (B IMIPOT'HO3HHX leHax) (QOHIOB Ha
2TOM mare;
c
- H (m) - o6bbeM HezRaBepUEeHHHX KalUTAaJIOBJIOXEHMM B IIPOIT'HOSBHEIX
lIeHax Ha D2ToM mare;
- R - HopMa amMopTuzauum (€CiaM HOpMa aMopTM3aluM 3aBUCUT OT
mara, To R(m));
c
- A (m) - BeJMYMHA AMOPTMSBALMOHHBIX OTUMCJIJIEHMIM B [POTHOBHBIX
1IeHax Ha D2TOoM mare;
¢}
- 0 (m) - ocTaTodyHasd CTOMMOCTHL (QOHIOB B Hadajle 3TOTO mara B
H
IPOTHOBHEIX lIeHaX;
¢}
- O (m) - ocTaTouyHas CTOMMOCTHL (QOHIOB B KOHIE B3TOTO mara B
k

IIPOT'THO3HEIX ILIeHax.

Torma nisa pracueToB MOXHO MCIIOJIB30BaATB COOTHOIEHMA:

K (m) = K(m) x GJ = K(m) x GJ x GN ;

Ompy m <m mm>=m
0 1
c c
H (m) = <K (m) opyg m = m
0
c c
H (m-1) + K (m) opym < m < m
- 0 1

(I11.3)



c
roe b (m) - BcnomMoTraTeJsibHas BeJMUMHAa, ONpenejyiseMas M3 YyCJIOBUSA
c Ompr m <m ¥Mm>m
b (m) = < 0 1
c c
b (m-1) xJ + K (m) npum <=m < m
L m 0 1
c
c B (m) mpr m = m
O (m) =< 1 ;
H c c v
(O (m-1) + K (m-1)) x J opy m > m
Lk m 1
¢} ¢} ¢} ¢} ¢}
O (m) =0 (m) — A (m); A (m) =R X B (m).
k H
[IpyMEepEl MCIOJIbE30BaAHUA B2TuUX GOopMyJsI CM. B pas3nd. 9 OCHOBHOTO

TexcTa (npuMmep 9.2) m B Ipunoxernum 10.

Ecim HewsBeCTHH KOHKPEeTHEE CBeneHusa 0O MHIEeKCax [NepeOoleHKU

v
¢ornmos J , nx MOXHO OLEHMTb U3 cJlenylumx coobpaxeHmuM. IlyCcTb
m
nepeolleHka QOHIOB MNPOUCXOOUT B MOMEHTHl BpemMenu T , T , ..., £ u
0 1 s
IEJIBTA T - mHTepBajsl MNepPeOolLeHKM NIPOMEXYTOK BPEeMeHM Mexny IByMS
IOCJIeOOBAaTEJIbHEIMM [epeolleHkaMM (HanopuMep, IepeolleHKa MNPOUCXOIUT
KaxInell pa3 B Hadaje rozma. Torma HOEJIBTA T = 1 rony). PaccMoTpum
HamboJiee YacCTHM cryyan, KoTIa Ha IPOMEXYyTKE IOEJIBTA T
pacrnoJjlaraeTcsa Lejioe dYMCJO Wmaros pacderta. Ha mare pacdera m ,
1
Had4ajo KOTOpOI'O coBlnanaerT c Had4aJjioM HEeKOTOPOI'o MHTepBaja
v
IIePEeOoLEeHKM, MHIOEKC NepeoleHKM J PaBHAETCA MHIOEKCY LeH (LenHOMY)
ml
3a BeChb NPenbHOyliMii MHTepBajl [NePeOolleHKM; Ha OCTAaJIbHHIX Iarax pacueTra
v
MHIeKC nepeoueHku J = 1.
m

Ipumep [I1.3. IlycTs maruM pacyeTa pPaBHE ONHOMY KBapTaly, a
[IepeolleHKa MNPOMU3BOIUTCHA OIMH pas3 B Ioh. [JaHHHE IO MHQIAUUM M POCTY
LeH (cumMTaeM, YUTO STO LEeHH Ha QOHIH) 3aMMCTByITCA M3 Tabmn. II1.1.

Tabnuua 1.2



Homep 3HayeHue Homep roga
CTPOKM napameTpa
0 1
Homep wara pacyeta (m)
3 4

1|Temn (ypoBeHb) 20 20 15 10 15 15 8
MHONAUUM (%)

2 | KoappumuneHt 0,5 0,8 1,0 1,2 1,3 1,4 1,5
HEeOA4HOPOAHOCTH
Temna pocTa LeH
(@onw)

3| Temn pocTa ueH 10 16 15 12 19,5 21 12
Ha ¢poHAbl (B %)
(ctp. 1 xcTp. 2)
MHOeKCc ueH Ha
$oHAabI

4| uenHow (1 + cTp. 1,10 1,16 1,15 1,12 1,195 1,21 1,12
1)

5| 6a3uncHbIN 1,10 1,28 1,47 1,64 1,96 2,38 2,66

6 | MHpekc 1 1 1 1,47 1 1 1
nepeoLeHKN

OCHOBHDbIX CI)OH,EI,OB
(aonm)




NHaeKc nepeoL.eHKN ocHOBHbIX GOHA0B B rogy 1 onpeaenaeTcs Kak LenHo MHAEKC LeH Ha GoHAbI
3a rog 0O, T.e. KaK npousBeaeHne LenHbIX MHAEeKCoB LeH 3a warn 0, 1, 2 1 3. B ganbHelwem B rogy 1
nepeoLeHKa He NPoM3BOAUTCA (COOTBETCTBYOWME MHAEKCHI paBHbl 1); Ha nepBom ware roga 2 (B Tabanye
He M306parKeH) MHAEKC NEPEOLLEHKN CTaHET PaBHbIM LLEMHOMY MHAEKCY LeH 3a rog 1, T.e. npoM3BeaeHunio
LenHbIX MHAeKcoB LeH 3a warn4,5,6un 7, pasHomy 1,12 x1,195x 1,21 x 1,12 =1,81. Ha ocTanbHbIX Warax
roga 2 oH onatb bygert paseH 1 n 1.4,

B page cnyyaes HekoTopble U3 popmyn (1.3) MOKHO 3aMeHUTb bonee npocTbiMu. Hanpumep, ecam
Wwar pacyeTa paBeH OAHOMY roZy, MOXHO MPUHATbL LLENHOM MHAEKC NepeoueHKM PaBHbIM LEenHoMY
WMHAEKCY LLeH Ha NOCTOAHHbIE aKTUBbI, U Toraa:

c a c c a
B (m) = B(m) x GJ ; O =0 (m) x GJ . (I11.3a)
m H H m

MpoueHTHOM cTaBKol (rate of interest) Ha3biBaeTCA OTHOCMTENbHbIN (B MPOUEHTAX MW AONAX)
pasmep NAaTbl 338 NONb30BaHWE CCYA0M (KpeamMToM) B TeUeHMe onpeaesieHHOro BpeMEHMU.

MpoueHTHas cTaBKa, B3MMaemasa OaHKOM NO KpeauTam, Ha3blBAaeTcA KPeAWTHON MPOLEeHTHOM
CTaBKOM p . YacTHbIM cy4aem KpeauTHOM

Kp

MPOLEHTHOW CTaBKM ABAAETCA CTaBKa peduHaHcupoBaHua LleHTpobaHKa. ITO cTaBKa MpoueHTa, Mo,
KoTopbI LleHTpobaHK BblaaeT KommMmepyeckum 6aHKam KpeauT AN NonoSHEHUA UX pe3epBoB.

[lpoueHTHas CTaBKa, BHIJIauMBaeMas OaHKOM IIO0 IOENO3UTHBIM BKJazmawm,
HasbBaeTCHd IOENO3UTHOM IPOLEHTHOM CTaBKOM P
I
erp,VITHaFI M Aeno3nTtHaAa NPOuUeHTHble CTaBKUM MOTYyT 6bITb HOMWHaNbHbIMU, peasibHbiIMU U

a3 beKTUBHbIMMU.

HomwuHanbHoi (nominal interest rate) HasbiBaeTca nNpoOLEHTHaA CTaBka p , 06bAB/IEHHan
KpeamTopom. OHa yunTbIBAET, KaK NPaBuo, He

H

TO/IbKO A0XO/ KPeauTopa, HO M MHAEKC NHAALMK,

PeayibHas NpoleHTHas cTaBka (real interest rate) P - 3TO

0
HOMMHAJIbHas MNPOLeHTHasd CTaBKa, I[pPMBEIEeHHasd K HEM3MEHHOMY YPOBHI
LeH, T.e. CKOPpeKTMpOBaHHaaA C ydeToM wuHOIAuuM ("oummeHHasd OT

BIMSAHMUSA MHOIAUMM") .



PeanbHan NPOUEHTHAA CTaBKa - 3TO NPOUEHTHAA CTaBKa, KOTOpPaA Npu OTCYTCTBUU MH(I)I]HLI,MM obecneuynBaeT TaKYylO e
AO0XOAHOCTb OT 3aﬁma, 4YTO U HOMUHA/IbHAA NPOLEHTHAA CTaBKa Npuv Ha1n4nmn MHq)ﬂﬂLI,VIM.




PeanbHas nNpoueHTHasA CTaBKa MCMNOMb3yeTcA Npu aHain3e AMHAMUKKU NPOLEHTHbIX CTaBOK U ANA
NpMbANKEHHOro NepecyeTa naTexkel nNo 3anmam npu oueHke adpdeKkTnsHocTM UMM B TEKYLLMX LEeHaXx.

CBA3b MeXKAy HOMWHANbHOM U peanbHOM NPOLEHTHbIMM CTaBKaMu gaetca dopmynoi U. duwepa:

P - 1
HII i
P = ———————— , (I11.4)
Om 1+ 1
it
WY B CHUMMETPMUUHOM BUIE:
1 +p = (1 +p ) x (L +1i), (IT1.4a)
HII Omr i

roe (Bce IIOKa3aTeJIM BEPaAXaKTCHA B IOOJIAX eHMHMHH):

- P - HOMMHAaJIbHAs IIPOLIEHTHAas CTaBka 3a OIMH Warl HadMCJIeHUS
HII
IIPOLIEHTOB;
- p - peaJyibHas IPOlLEeHTHas CcTaBka 3a OIMH WAl HAuMCJIeHUS
Om
MIPOLIEHTOB;
-1 - wTemn wumHbIAUMM (TeMn HOpMPOCTa LeH), CPpeOHMM 3a mar
il

HadMCJIEHMA IIPOLEHTOB.
Kak yKka3blBasioCb B OCHOBHOM TeKcTe PekomeHaaumii, B peanbHbix UM "ouncTtka ot nHpaauum" (no
dopmyne U. duwepa) He MOXKET NONHOCTLIO YCTPAHUTL €€ BAUSIHME HA 3aeMHble CPeACcTBa 13-3a TOro, YTo

1) vHbNALMA NPUBOAUT K U3MEHEHUI0 (KaK NpaBuno, YBEANYEHWUIO) NOTPEBHOCTM B 3aEMHbIX
CPeACTBaXx, YTO HE MOXKET BbITb YUTEHO HUKAKOWM CXEMOM, He 3aBUCALLLEN OT KOHKPETHOTO NPOEKTa;

2) pe3ynbTaT "oUUCTKMN OT UHONAUMKN" UCKAXKaAETCA 3a CHET NPaBUA HAUNCNEHNA Haora Ha NpUBbbINb.
370 elle oAMH A0BOA B NO/b3Y NPOBEAEHUA PACYETOB B MPOrHO3HbIX LIEHaX.

Ha ocHoBaHuu ¢dopmyn (M1.4) u (N1.4a) AcHO, YTO OCHOBHOE BAMAHME HA 3a€MHbIN KanuTan
OKa3blBaeT He cama MHPAALMA, a ee M3MeHeHWe BO BpeMeHWU. Hanbonee HeBbIFOAHbIM ANA NPOEKTa
Cyvyaem ABASIETCA TOT, NPU KOTOPOM 3aem BepeTcs Npu BbICOKOM YPOBHE UHOAALMKN U, Cef0BaTENbHO,
nog, BbICOKMIM HOMMHaNbHbIM NpoueHT (no (M1.4a)), a 3aTem MHPAAUMUA pe3Ko NAeT Ha bbb, U peanbHbii
MPOLEHT, BbINJIAaYMBAEMbIN 33EMLUMKOM KpeguTopy, NpuM TOW e HOMMUHANbHOW CTaBKe MNPOUEHTa
nosblwaetca (cm. popmyny (M1.4)).

Takan ke npobiema "B 3epKasibHOM OTOBpaxKeHUn" cTomT nepeg KpeanutTopom. Ecam oH 06bABUT
C/IMWKOM BbICOKYIDO HOMMHANbHYIO MPOLEHTHYIO CTaBKy, Y HEro MOryT BO3HUKHYTb TPYAHOCTW, B
YaCTHOCTM, C pPasMeLLEHMEM 3aliMOB; €C/IN e HOMMUHa/NbHaA MPOLEHTHaA CTaBKa byaeT ycTaHoB/eHa
C/IMWKOM HM3KOWN, TO B C/ly4yae yBe/nYeHus Temna WHPAAUMM peanibHas MPOLLEHTHAA CTaBKa MOXKeT
OKa3aTbCA A1A HEero He4oCTaTOYHOM.

Iiia Toro UTOOH n3bexaThb STUX OMM@OK, CBA3aHHEIX C BeCbMa
BEPOATHEIMM OTKJIOHEHMAMM IIPOI'HO3HBIX 3HAUYEHUN MH@HHHMM oT @aKTquCKM
peaim3oBaBIMXCAd, MOXHO PEeKOMEeHIOBATDb npn 3aKJIUEeHUN KpeIMTHOI'O

coTJlalleHMs yCTaHaBJIMBATBL He HOMMHAJIBHYW (p ), a peaJlbHY (p )

HmM Om
KpeIOuTHYK CTaBKy, a IIpu YyIlJlaTe [POLEeHTOB YyBeJIMUMBATL €e oo
HOMMHaJIbHOM (QopMyiia (I11.4a)) B COOTBETCTBUM C (QaKTUUECKOU

nHbIALMEN 3a 3TO BpeMd.
B psge cnyyaeB 6GbiBaeT HeobxoguMmo onpenenntb, Kakon 3aem, pybneBblit UAM BasIOTHbLIN,
BbirogHee 6paTb 4/1A pPeLIeHna O4HOM U TOM Ke 3agaum (Hanpumep, GUHAHCMPOBaHMA NPOEKTa). TOYHbIM



OTBET Ha 3TOT BONPOC Tp86y8T NOCTPOEHUA NONHbIX OEHEXHbIX MOTOKOB C Y4ETOM BCEX ﬂOCTynﬂEHMVI n
BbINNAaT ANA KaxXgoro u3 3aMMOB. OaHako B nepsom I'IpM6I'IVI)KEHVIVI MOXHO COCTaBWUTb MHeHWe 06
OTHOCUTE/IbHOM BbIrOAHOCTU 3aVIMOB, CpaBHMBAA pea/ibHblE NPOUEHTHbIE CTABKU MO HUM, Bblpa*KeHHbIE B
O,D,H0171 W TOW e BajtoTe: BblrogHee (B nepsom FlpVI6IWI)KeHVIM!) TOT 3@a€M, NO KOTOPOMY 3Ta CTaBKa HUXKE.
TaK Kak camu peanbHble NPOUEHTHbIE CTaBKU U COOTHOWEHUNE MeXaYy HUMN MOTYT MEHATLCA NO Waram
pacyeTa, Takoe CpaBHEHUE H606XO,£I,MMO nposoaunTb ANA KaxXA40ro wara.

[IoOSCHMM CKasaHHOe INpuMepoM. IlyCcThb OJia OCYWEeCTBJIEHMS I[POoeKTa
MOXHO B3SATb BAJIOTHHEIM 3aeM, KOTOPHEIM 3aTeM (oj1s MCHOoJIL30BAHUA)
KOHBEpTUPyeTCcsa B pybJaM, a MOXHO B34Tb pPyOJIEBEIM 3aeM. IIycThb
peajyibHas NOPOLEeHTHas CTaBka I[IO BaJIOTHOMY 3a¥My Ha HEKOTOPOM lare
paBHa p . OHa COOTBeTCTBYyeT HEKOTOPOM SKBUBAJIEHTHOM pPeajlbHOM

OwsS
pyOJIeBOM NPOLIEHTHOM CTaBKEe Ha TOM Xe llare, KOTOopykl oDO3HaAuUMM uepes
P . CBasb MEeXIy P u P naercs COOTHOIIEHUEM (B
Omp 0msS Omp
npeHe6pe>KeHMM HOTepHMV[, CBSA3aHHBIMU C IOJIyueHMreM U KOHBepTaLU/IeIZ
BAJIOTHOTO 3aMma)

1 +p = (1 +p ) x I, (I11.406)
0mwsS Omwp m

roe I - LUEeNHOM MHIOEKC BHYTPEHHEeN MHOQIALUMM MHOCTPAHHOM  BaJIOTH
m
Ha TOM Xe mare.
Ecnau dpaxTudeckas peajibHas MNPOLEHTHas CTabka IO pyOJIeBOMYy 3auMy

foJipie, YeM p , BBRIUMCIISIEMaAs IO (rm1.4oe), TO BAaJIOTHHEIM 23aeM (B
Ourp

IepBOM NPUOIMXEHMM!) BHIOOHee pyOJIEBOTO. B MNPOTUMBOIIOJIOXHOM CJlydae

(omaTe—-TakM B IIepBOM npubamxeHun ! ) BEITOOHEE MOXEeT OKazaTbCsd

PpyOJIEBEI BaeM.

Taxkasa cuTyaumsa BO3HMKAET, HaIpuMep, B Cjydae, KoI'Ia IIPOeKT
peanuzyerca B Poccum, a kpeIuT (BaAJIOTHEI), HeOOXOIMMHM IJiS €TI0
OCylleCTBJIeHUS, OepeTcsa 3a I'paHULEN.

Vi3 (I11.406) BEITEKAET, B YWaCTHOCTM, UTO CHepXMUBaHUE pocrTa

BaJIOTHOTO Kypca (yBeiamueHMe I) OPMBOOUT K YMEHBUIEHUIO SKBMBAJIEHTHOM
peasibHOM NPOLIEHTHOM CTaBkM B pyOJEBOM BHPAXEHUM I[I0 BaJIOTHOMY
zammMy. Ilpy I > p OHa BOOOLlE CTaHOBMTCHA OTpPULATEJBHOM. OJTO,
i OmsS
€CTeCTBEHHO, ofbJjerdaeT BO3BpaT U OOCIyXMBaHME »OOJIT'a IO BAJIOTHOMY
3anMy .
[IpuMepE pacdeToB CM. paszn. [19.2 Ipunoxenus 9 u I[lpunoxeHme 10.
SbdpexTUBHAS IPOLEHTHAasA cCTaBKa P XapakTepusyer OOXOL
ef
KpeIuTopa 3a CYeT KaluTadMs3aluy IIPOLEHTOB, BEHIIJIaUMBAEMHX B TeUeHMe
nepmuona, o1 KOTOPOIrO OOBABJIEHA HOMMHAJIbHAA IIPOLIEHTHAasA CTaBKa.
Tak, ecaM HOMMHAJIbHaSA NPOLEHTHAasa CTaBKa 3a I'0O paBHa p (B Oomax
H
eIOMHMULE) , a BHIJIaTa [IPOLEHTOB II0 YCJIOBMIO 3aliMa MNPOMCXOIMT m pas B
TOon, TO INpakKTUUYeCKM Bcerma ©OaHK onpenejyseT MNPOLEeHT [IpM KaxXIon
BHIIJIaTE PaBHEM P / m. B sToM cnydae sdbexTmBHaAS TomoBas MNPOLIEHTHAS

H
cTaBKa p (B moJax emOMHMUEBL) oNIpenejyigeTcs 10 dopmyJie:
ef
p
h m
P = (1 + —-—-) - 1. (I11.5)
ef m

O6bmeHHbIM Kypcom (exchange rate) BantoT ABYX CTpaH Ha3blBaeTCA LeHa, MO KOTOPON MeXay HUMM
npoucxoamt obmeH. OBMeHHbI KypC MHOCTPAaHHOW BantoTbl B pacyeTax addeKTUBHOCTM onpeaenseTcs



KaK LleHa e ANHNULbI MHOCTPAHHOM Ba/tOTbI, BblparkeHHas B pyoaax.
MN1.3. MeToa BBeAEHUA NOMNPABKU HA PUCK

MonpaBKa Ha PWCK, NOMMMO MeToZa, M3N0oXKeHHoro B n. 11.2, moxKeT 6bITb onpeaeneHa
nodaKTopHbIM pacyeTom. Mpr 3TOM B NONPABKE Ha PUCK CYMMUPYETCA BANAHUE YYUTbIBaEMbIX GaKTOPOB.
B nepByto ouepeapb K YMCIy 3TUX GAKTOPOB MOXKHO OTHECTHU:

- HeobxoaumocTb nposegeHna HUOKP ¢ 3apaHee HeM3BECTHbIMM pe3y/ibTaTaMu CUAaMMU
CneumMann3mMpoBaHHbIX HayyHO - WCCeaoBaTeNbCKMX W/ WAW  MPOEKTHbIX OpraHWsauuin  u
npogomxutenbHoctb HUOKP;

- HOBU3HY NPUMEHAEMOW TEXHONOTMK (TPAaAUUMOHHAsA, HOBAs, OT/IMYAIOLLAACA OT TPAAULMOHHOM
Pa3/INYHbIMU OCOBEHHOCTAMMU M UCMO/Ib3yeMbIMU PECYPCaMU U T.4.);

- cTeneHb HeonpeaeneHHOCTN 06beMOB CMPOCa M YPOBHA LieH Ha MPOU3BOANMYIO MPOAYKLMIO;
- HaINYME HeCTabUNbHOCTU (LMKANYHOCTM) CNpOoCa Ha NPOAYKLUMIO;

- HaIMYMe HeonpeaeNeHHOCTM BHELIHe cpeabl NpU peasnsauumn NpoekTa (ropHo - reolorMyeckue,
KAMMaTUYECKME U UHbIe NPUPOHbIE YC0BUSA, arPeCcCUBHOCTb BHELLIHEN cpebl U T.M.);

- Ha/InuMe HeonpeaeIeHHOCTU NPOLECcca OCBOEHMNA MPUMEHAEMOMN TEXHUKN UM TEXHONOTUMN.

Kaxkgomy paKkTopy B 3aBUCMMOCTU OT €r0 OLEHKN MOXKHO NPUNNCATb BENMUYMHY MNOMPABKN HA PUCK
no aTomy ¢akTopy, BOObLLE roBOpA, 3aBUCALLYIO OT OTPaC/IN, K KOTOPON OTHOCUTCA MPOEKT, U PErMoHa, B
KOTOPOM OH peanunsyetca. B Tex cnyyasnx, Korga aTm GakTopbl ABNAKOTCA HE3aBUCUMbIMU U B CMbICNE PUCKA
OOMONHAT APYr Apyra, NONPaBKM Ha PUCK NO OTAe/NbHbIM GaKTopam cneayeT CNOXUTb AN1A NoSyYeHuA
obLen NonpaBKKU, YYUTbIBAIOLLENA PUCK HEMOJIYYEHUS A0XO0A0B, 3anN1aHUPOBaAHHbIX NpoeKkToM. O4HaKo
Ons ns3berkaHusa NOBTOPHOrO cyeTa 3HAYeHMA MOMPABOK Ha PUCK MO OTAE/bHbIM pakTopam MOMKHO
CKNagblBaTbh He Bcerga. Hanpumep, nonpaBKy Ha PUCK, COOTBETCTBYIOLLYIO HEOBX0AMMOCTM NPOBEAEHUA
HUOKP, egmBa nuM cnepyeT CKAaabiBaTb C MOMNPABKOM, COOTBETCTBYHOWEN HeonpeaeneHHOCTH
NPUMEHAEMOWN TEXHUKM UKW TEXHONOMMKM, TaK KaK PUCK, CBA3AHHbIM C HEOBXOAMMOCTbIO NpoBeAeHMUA
HWOKP, moeT BKAtOYaTb TaKylo HeonpeaeneHHOCTb.

OTMETMM, YTO eC/IM NOHMMATb PUCK KaK BO3MOXKHOCTb HENONYYEHMA NPEAYCMOTPEHHbIX MPOEKTOM
[0X040B B pe3ynbTaTe peasnm3aummn cooTBETCTBYHOLWEro HebnaronpuATHOro CLeHapuA OCyLLecTBAeHUA
NPOEKTa, YTO TUMUYHO AR HbIHELHEN POCCUINCKOM 3KOHOMMKM, TO Hambosiee NocnefoBaTENbHbIN U
HaZeXHbli cnocob ero yyeta foskeH 6asnpoBaTbCA Ha aHa/iM3e NPeACTaBUTEIbHOTO MHOXecCTBa
BO3MOMHbIX CLLeHapueB peannsauum NpoekTa (HeKoTopble pekomeHAaunu no GOpMMPOBAHMUIO TAKMX
cueHapueB M3oxKeHbl B N. 10.5) 1 ganbHelwem "cBepTbiBAHUN" MONYYEHHbIX Pe3y/1bTaTOB METO4aMU,
N310XKeHHbIMK B pasa. 10. OgHako B Tex Ciyyasx, Korga o60CHOBaHHO BbIOpaTb NpeacTaBUTENIbHOE
MHOKECTBO CLleHapMeB He yAaeTca, BBeAEeHMEe MOMPaBKM Ha PUCK MO3BOASET Y4YecTb PUCK XOTA Obl
NPUBINKEHHO.

B TO Xe Bpems 3TMM METOA0M CAeAyeT N0/b30BaThCA C ONpeaeNeHHON OCTOPOXKHOCTbIO, 0COBEeHHO
B MPUMEHEHUN K MPOEKTaM, peann3yembiM B POCCUMCKMX ycnoBuax. Hampumep, Ana HEKOTOPbIX
NPOEKTOB NPV BBEAEHMM NONPABKMN HA PUCK B HOPMY AMCKOHTA Y1/l NOBbILLAETCA, TaK YTO C YH4ETOM PUCKa
npoekT byaeT KasaTbecs bonee apdekTUBHbIM, Yem Be3 yyeTa pMcKa (Y TaKMX NPOEKTOB NOJIOKUTENbHbIE
3/1IEMEHTbI AEHEKHOIO NOTOKAa YepeayrloTcs C OTpUUATeNbHbIMKU). B 3TUX Cayyasx MOMpaBKy Ha PUCK
peKkoMeHAayeTcs He MPOU3BOAMTD.

HeobxoaMmo OTMETUTb TaK)Ke, YTO pacyeT, OCHOBAHHbIM Ha MOMPaBKE K HOPME AMUCKOHTA,
OAMHAKOBOM A/1A MONOXKUTENBbHBIX MU OTPULATENbHbBIX 31EMEHTOB AEHEXKHOIO NOTOKA (XOTA, BOSMOXHO, U1
nepemMeHHON BO BPEMEHM), He BMOJSIHE COOTBETCTBYET POCCUMMCKON MHTEpnpeTaLMu pUCKa: OH MOXKeT
NPUBOAUTbL K HeonpaBAaHHOMY 3aBblleHUIO 3PPEKTUBHOCTU KaK npoeKkTa "B uenom" (ans nNpoekTos,



AEHEeKHble NMOTOKM KOTOPbIX MPUHUMAIOT OTpULATE/IbHbIE 3HAYEHUS HE TOJIbKO B Hayase pacyeTHoro
nepuoaa), Tak 0cobeHHO 3pPEKTUBHOCTM yyacTMA B NpoekTe. O4HAKO NOAHOCTbIO OTKa3aTbCA OT 3TOro
MEeTo/a pacyeTa CerofHsA Henb3s, Tak Kak gpyrve meTodbl yYeTa pucka HenoaydyeHusa npeaycCMOTPeHHbIX
NPOEKTOM [0X0A0B, B 60/blUEN CTENEeHN COOTBETCTBYIOLLME POCCUACKMM SKOHOMUYECKUM PEeaNUsaM,
HeZ0CTaToO4YHO pa3paboTaHbl Ans Toro, YTobbl €ro 3amMeHUTb. B Tex e cnydyasx, Korga pUck aLeKkBaTHO
YUYMUTbIBAETCA MYTEM COOTBETCTBYIOLLEN KOPPEKTUPOBKM MPUTOKOB M OTTOKOB AEHENKHbIX CPEACTB, Mpu
3aZl@aHUM Pa3/INYHbBIX CLEHApPWMEB OCYLLECTBNEHMA MNPOEKTa WM KaKMM-NIMBO0 APYrMM KOPPEKTHbIM
cnocobom, AONOMHUTENbHO BBOAMUTL MOMPABKY Ha PUCK B HOPMY AWMCKOHTA He cnefyeT, TaK Kak 3To
npvBeno 6bl K ABOMHOMY Y4ETY PUCKOB.

N1.4. Peannsyemoctb 1 3pPeKTUBHOCTb MHBECTULMOHHDIX
NPOEKTOB

duHaHCcoBas peann3yeMocTb - NMokKasaTenb (MpuHMMatlowmii asa 3HavyeHua - "apa" uaum "Het"),
XapaKTepusyowmnii Hanmune ¢UHAHCOBLIX BO3MOXMHOCTEM OCYLWLEeCTBAEHUA npoeKTa. TpebosaHue
dunHaHCOBOM peannsyemocTu onpegensaetr Heobxoaumblii 06bem dnHaHcuposaHua UM, Mpu BbiABIEHUN
dMHaHCOBOIM Hepeannsyemoctn cxema OUHAHCMPOBAHUA W, BO3MOXHO, OTAE/IbHble 3/1€MEHTbI
OPraHM3aLMOHHO - 3KOHOMMUYECKOTO MeXaHU3Ma NMPOEKTa AOIKHbI ObITb CKOPPEKTUPOBAHBI.

durHaHCcoBan peannsyemocTb NPOBEPAETCA AN COBOKYMHOIO KanuTtana Bcex YYacTHUKOB MPOEKTa,
MCKAtoyaa obwecTBo (HO BK/IOYAs rocyAapcTBO M BCEX KOMMEPYECKMX YYaCTHMKOB, B TOM 4YUC/IE U
KpeauTopoB). [JeHesKHble MOTOKM, NOCTYMaloWwmMe OT KarK4Ooro y4acTHMKa B MPOEKT, ABAAIOTCA B 3TOM
cny4dae nputoKamu (M 6epytca co 3Hakom "natoc"), a AeHeXKHble NOTOKMU, MOCTynalwLlWme K KarKaomy
YYACTHUKY U3 MpPOEeKTa, - oTToKaMu (bepytca co 3HaKom "mMuHyc"). MomMMmo 3TOro, paccmaTpuBaeTtcs
[AEHEXKHbI MOTOK Camoro NpoekTa (B 4aHHOM C/y4ae CYMMa NOTOKOB OT BbIPYYKM M NPOYNX AOXOA0B -
3TO MPUTOKK, 3anucbiBatoWMECA CO 3HaKOM '"natoc”, NAC MHBECTULUMOHHbIE U MPOU3BOACTBEHHbIE
3aTpaTbl, HE CYMTasA HANOTOB, - 3TO OTTOKM, 3aMMCbIBAOLMECA CO 3HAKOM "MUHYC").

[lpoekT sABJsSeTCS OMHAHCOBO peaJiM3yeMBHM, E€CJM Ha KaxIoM umare
pacuera ajnredpamueckas (C ydyeTOM 3HAKOB) CyMMa I[IPUTOKOB n
OTTOKOB BCEX YYaCTHMKOB M IEHEXHOI'O IIOTOKa I[IpoeKTa SBJISEeTCH
HEOTPULIATEJILHOM .

Mpumep MN1.4. PaccmoTpmMm NPOEKT, KOTOPbLIN OcyLecTBAAeTcAa Tpema dUpmMmamMm 1 gByMa BaHKamu.
®durHaHCOBOE y4yacTMe rocyaapcTBa CBOAUTCA K MOAYYEHUIO Hanoros. [lycTb Ha HEKOTOpPOM Lare
[JeHeXHble NoTOKM onucbiBatoTca Taba. M1.3.

Tabnnua M1.3



Homep HanmeHoBaHMe 31eMeHTa AEHEXKHOTo NOTOKA 3HayeHue
CTPOKM
BbipyuKa oT peanunsaumm (c HAC, akumM3amu 1 nowanHamm) +2100
eanHuL,
MpoussoacTeeHHble 3aTpaThl (¢ HAC 3a maTepuanbHble 3aTpaThl) -600 egnHUL
Hanorn, nony4yaemsle rocygapcTsom -500 eanHuL,
Motok dpupmbl 1 (pupma nonydyaeT AeHbIW Ha STOM LLare) -600 eguHuL,
MoTok dpupmbl 2 (bMpma nonyvaer AeHbrM Ha 3TOM Liare) -700 eanHuL,
MoTtok dpupmbl 3 (drpma BKNagbIBaET AeHbIW Ha 3TOM Lare) +200 egnHuy,
MoTok baHKa 1 (nonyyeHne 6aHKOM NPOLLEHTOB) -100 egnHuy,

MoTok 6aHKa 2 (Bblaaya 6aHKOM 3aMma)

+300 eanHmy,




B npoeKTe Ha 3TOM Lware B KayecTBe MPUTOKOB BbICTYNAlOT BbIPyyKa OT peanms3aumu, NoTok oT
dupmbl 3 (drpma BknagbiBaeT B npoekT 200 eanHuy,), 3aem B 300 eANHUL, NoAyYaemblit OT 6aHKa 2, Bce
OHM NpuBeAEeHbl co 3HaKom "natoc”. OTTOKaMM Ha TOM Ke Lare ABAAKTCA: NPOU3BOACTBEHHbIE 3aTPaThbl
(c Hanoramu, Bxoaswmmm B ueHy, - HAC, akumM3amu n nowsmMHamu), Ho 6e3 Apyrnx Hanoros; Hanoru,
nosiy4aemble rocygapcTsom B cymme 500 eamHuL,; notokn ompm 1 n 2 (3T dMpmbl MONYYaIOT U3 NPOEKTa
cooTBeTcTBEHHO 600 M 700 eAnHML); NPOLEHTbI MO 3alkimy, nonyyaemblie 6aHKom 1, paBHble 100
eauMHMuam. Bce oHM npuBeaeHbl co 3HaKoM "MUHyC".

[Ons Toro, utobbl NPOBEPUTHL AOCTAaTOYHOCTb CPEACTB Ha 3TOM Lliare, HaxoAMM CyMmy (Co 3HaKamm)
BCEX 3/1eMeHTOB NoToKa. OHa paBHa:

2100 + (-600) + (=-500) + (-600) + (=700) + 200 + (-100) +
+ 300 = 100 emwHwMiI.

Tak Kak 3Ta cymma HeoTpuuatenbHa (B AaHHOM C/yyae MONOMKMTENbHA), cpeacTB Ans
OCYLLECTBNEHMA MPOEKTa Ha paccmaTpMBaeMoOM Lluare xBaTaeT. Ecim HapaweHHaa cymma (cm. (M1.6))
aHaNOMNYHbIX BENIMYMH HeoTpuuaTesbHa Ha a0boM LWare pacyeTa, MPOEKT ABasAeTcA (GMHAHCOBO
peanusyembiM; B MPOTUBHOM c/lydae - MHAHCOBO HEPeaIn3yeMbIM.

B yacTHOM (HO 4acTo BCTpeuvalollemca) ciydae, Korga NpoekT peanusyeTca oAHon dupmon ¢
npusieYeHMem BHelHero (B TOM 4ymcie 3aemHOro) pUHaHCUPOBAHUA, ANA NPOBEPKU (PUHAHCOBOIA
peannsyemocTu MnpoeKkTa yaobHO "BCTaTb Ha TOYKY 3peHua GUPMbI"': UCKAKUYUTL KPeauTopoB WU
rocy4apcTBo U3 YNC/1A YYaCTHUKOB, HO AOMONHUTENIbHO BKAOUYUTD:

- B KayecTBe MPMUTOKOB - MOJIyYEHME 3alMMOB M MHOFO BHelWHero GpMHaAHCUMPOBaAHUA (Hanpumep,
rocyAapCTBeHHbIX A0oTauni), a

- B Ka4eCTBe OTTOKOB - Ha/10roBble N aHaN0rM4yHbIE BbIN/1aTbl, BO3BPAT U O6C}'IY)KVIBaHVIe Aonra un np.

B aTom cnyyae ycnosue $UHAHCOBOM peannsyemocTV NPoeKkTa MOXKeT 6blTb chOpPMYyaMpPOBaHO B
cnepyrowem 6onee NPUBLIYHOM BUIE.

[Ipn OTCYTCTBUU HeOolpenejyleHHOCTHU u pucka HEOOXOOUMEIM U

IOCTAaTOUYHEIM YCJIOBMEM (QMHAHCOBOM peanm3yeMoCTu NIl aBpJsgeTcs

HEeOTpULUATEeJIbBHOCTb  OJIS KaxmoTro mara pacdueTa m BEJIMUMHEL

0DOOBOIMEeHHOTO HAKOIIJIEHHOTO CalibIdo noroka B , YUYMTHBAOIETO B
m

IOIIOJIHEHME K IJOoxXOoIaM oT NIpenyCMOTPEHHEIX I[POEeKTOM olepauun

"ODeno3muTHEM" DOXO0I — HOXOI (BHepeasIM3alMOHHHM), IOJIYyYaeMell 3a

cUeT IIpPOLEeHTa OT CPelCTB, BKJIaIbBaeMEIX Ha KaxXIOM Mlal'e Ha IOelO3UT

M PaBHBIX CaJIbOO CYMMapHOT'O IOEeHEeXHOI'O IIOTOKa Ha BTOoM mare. Ecimu B

koHIe mara k (k =0, 1, 2, ..., M) BeJMUMHa CaJjibgO CYMMapHOIO

IEeHeXHOT'O NoToka <*> paBHa b , a d - CcTaBka OENO3UTHOI'O IIPOLEeHTa
k

3a [nepuon mara, TO IOeNO3MTHHM INOXOI B KOHLe mara m (OO(m)) paBeH

<*> 9TO0 caJbmo MOXeT OBTb Pas3HBEIM OJI9 PasHEX CLEeHapuesB
peanmm3auum MNpOoeKTa.

OO(m) = b (1 +d) + b (1 + d) + ... +Db (L +4d) + b,

(I1.6),



a B KauecTBe HOOCTATOUHOTO (HO HeoBA3aTesIbHO HEeOOXOIMMOTO) YCJIOBUS
nojgyyaeTrcd ycjoBue (2.1) OCHOBHOTO TeKCTa.
[IpMMEPH MCIIOJIL30BAHMS DTUX YCJIOBUM CM. MHOpuMep 6.1 OCHOBHOTO

TEeKCTa, a Takxe OpuMeps B pasnesie I[19.5 IlpuioxeHus 9 u B [IpUIIOXeHUU
10.



BaHoe 3amevaHue. Ecam aenosuTHbIl aoxoa (A4) obpasyeTca He 3a cyeT BKAOUYaeMbIX B MHBECTULIMOHHbIE 3aTpaThbl
OTTOKOB B Z0MOAHUTENbHblIe GpOHAbI (CM. M. 2.6 OCHOBHOIO TEKCTa), OH He ABAAETCA NPUTOKOM M3 AONOAHUTENbHbIX
$OHAOB WM y4YMTbIBAaETCA TONbKO NpU oOUeHKe (UHAHCOBOM peannsyeMocTV MPOeKTa, HO He NpU OUEHKe ero

apPeKTUBHOCTN.




Kak ykasaHo B pasfg. 2, 3¢deKTUBHOCTb MHBECTULMOHHOIO MPOEKTa - KaTeropus, oTpakatouwas
COOTBETCTBUE MHBECTULLMOHHOIO NPOEKTa LENAM N MHTEPECAM ero y4acTHUKOB. 1A pa3HbIX y4acTHUKOB
npoeKTa ero 3pPeKTUBHOCTb MOXKET ObITb Pa3IMYHON. PUHAHCOBO peanmsyemblii MPOEKT MOMKET B TO e
Bpems 6bIiTb HeahPEKTUBHBIM A1A €ro Y4aCTHUKOB.

3¢ddeKTUBHOCTb y4acTUa B NPOeKTe COBCTBEHHOrO KanuTana HEKOTOPOro yYacTHMKA (Man B Apyrom
TEPMUHONOTUN - 3PPEKTUBHOCTL MPOEKTa A/ 3TOTO Y4YaCTHMKA) onpeaensercs no COOTHoweHuto (c
yYeToM pasHOBPEMEHHOCTM) ero cob6CTBEHHOro Kanutana, B/IOXKEHHOTro B MPOEKT, M KanuTana,
NO/MIYYEHHOrO MM 33 CYeT peanu3auMM MNPOEKTa W OCTaloWeroca B €ro pacnopseHuu (nocne
KOMMEHCALUMM COBCTBEHHbIX W3A4Ep)KeK M pacnaatbl C APYTMMM  YYacTHUKAMUK:  KpeguTopamu,
rocyAapcTeom v np.). Mpu sTom BCe NOTOKM, NOCTYNAIOLWME K 3TOMY YYaCTHUKY, ABNAIOTCA NPUTOKAMU, a
BCE MOTOKM, MOCTynatowme OT Hero (B MPOEKT MAW K APYroMy Y4YacTHWKY), - OTTOKamu. Ob6bem
COBCTBEHHbIX CPEACTB YY4aCTHUKA, BKNAAbIBaEMbIX B NPOEKT, ONpeaenneTca B 3TOM C/ly4yae Kak pasHOCTb
Mexay 06beMoM BCex CPeACTB, BKIaAbIBAEMbIX MM B NPOEKT, U 06beMOM CPeacTB, MPUBAEUYEHHbIX ANA
3TOM uenu (Hanpumep, 3aeMHbIX).

B paccmoTpeHHOM Bbille YAaCTHOM C/lydae MPOeKTa, OCyLEecTBASeMOoro ogHon ¢upmoi, obbem
COBCTBEHHbIX CPEeACTB, BKAaAblBaeMbIX B MPOEKT Ha Ka*KAOM Liare, onpeaensercsa Kak pasHoCTb MexXay
BCEMM CPeacTBaMM, KOTopble (B COOTBETCTBMM C MPOEKTHbIMW MaTepuanammn) A0XKHbI Ha 3TOM Liare 6bITb
B/IOYKEHbI B MPOEKT, M1 06bEMOM B3ATOrO Ha 3TOM Luare 3aiima.

3ddekTnBHOCTL MM MOXKET OLLEHMBATLCA KaK KOMYeCTBEHHbIMK (NoKasaTensimu apPpeKTuBHOCTH),
TaK M KaYeCTBEHHbIMM XapaKTePUCTUKaMMU,

Peannsyemoctb UM n apdeKTMBHOCTb yyacTua B MNpoeKTe (CM. HUXKe) cneayeT NpoBeEpATb C
MCMNO/Nb30BaHMEM MNPOTHO3HbIX LEH W B TEX BA/IIOTAX, B KOTOPbIX 3T MUIM ocywecTBaaoTca.

Cpegyn pasiuuHbIX NoKaszaTenei 3pGEeKTMBHOCTM BeCbMa BaKHYKO POJib MrpaloT MoKasaTenu

addekra.

JddeKT - KaTeropusa, xapaKTepusylolwas MpeBbllleHWe Pe3ynbTaToB peanu3aumy NpoekTa Hag,
3aTpaTamu Ha Hee 3a OnpeaesIeHHbIN Nepunos BpemeHHu.

MoKkasatenu apeKTUBHOCTM BCErAa OTHOCATCA K HEKOTOPOMY CyBbeKTy:
- NoKa3aTtenm obuiectBeHHOM 3G HEKTUBHOCTU - K 06LLECTBY B LIE/IOM;

- MOKasaTenn Kommepuyeckol 3GEKTUBHOCTM MNPOEKTa - K peasbHOMY WAM abcTpakTHomy
IOPUANYECKOMY UK GU3NYECKOMY WL, OCYLLLECTBAAIOLLEMY NPOEKT LLEIMKOM 3a CBOW CYeT;

- MOKa3sartenan 3¢¢EKTI/IBHOCTM ydactna npeanpuAaTuAa B NPOEKTE - 414 3TOro NpeanpuAaTuA;

- NoKasatenn 3¢PEeKTUBHOCTM WMHBECTMPOBAHUA B aKUMM MPeanpusaTiA - A7 aKLMOHepoB
aKUMOHEPHbIX NPeanpUATUIA - y4aCTHMKOB NPOEKTa (NpU YCN0BMAX, OrOBOPEHHbLIX B N. 0);

- NoKa3zaTtenn apPeKTUBHOCTU ANA CTPYKTYP 60/1ee BbICOKOTO YPOBHS - K 3TUM CTPYKTYpam;
- NoKasaTtenu boaKeTHOM 3G DEKTUBHOCTU - K B1o3KeTam BCEX YPOBHEN.

MNokasatenu 3¢¢EKTVIBHOCTM, OTHOCAUWMECA KO BCEMY nepunoay peannsalmm npoeKkTa, Ha3biBatOTCA
UHTErpasibHbiMU (B Ha3BaHNAX OTAE/IbHbIX rnokasatenem 3To onpegeneHne wuMHOrAa OI'IYCKaETCFI).
MHTerpaanble noKa3sartesim Bd)dDEKTI/IBHOCTM MCNONb3YHOTCA B UENAX:

- OUEHKN BbIrOAHOCTU pean3alnn NpoeKkTa Uin y4actma B Heﬁ;

- BbISIBN€HMA FPaHNYHbIX YC/1I0BMI 3PDEKTUBHOM peannsaumm NpoeKTa;



- OUEHKN PUCKA, CBA3AHHOTIO C peanmsau,meﬁ NPOEKTa;

- OLLeHKM YCTOMYMBOCTM NPOEKTA (COXpaHeHMA ero BbIrog4HOCTU M GUHAHCOBOW peasn3yemocTu) npu
C/lYYalHbIX KoNebaHMAX PbIHOYHOM KOHBIOHKTYPbI U APYTrMX BHELHUX YCIOBUI peannsaumm;

- 3KOHOMMYECKOW OLLEHKM pe3ynbTaToB BbIbOpa 04HOMO M3 anbTePHATUBHbIX NPOEKTOB (BapnaHTOB
npoekTa) wau Bbibopa rpynnbl HE3aBUCHMMbIX MPOEKTOB M3 33[4aHHOrO MepeyHs Mpu OrpaHUYeHHOM
KO/IMYECTBE A EHENKHbIX PECYPCOB.

PekomeHayeTca oueHMBaTh cneaytowme suabl 3GGEKTUBHOCTU:
- 3¢ PEKTMBHOCTb NPOEKTA B LLENIOM;
- 3¢ HEKTUBHOCTb YHaCTUA B NPOEKTE.

Mokasatenn 3PPEKTUBHOCTM y4yacTUA B TMPOEKTE OMNpefenaloTcd  Kak  TeXHUYECKMMMU,
TEXHONOTUYECKMMM U OPraHN3aLMOHHBIMU PELIEHUAMM NPOEKTa, TaK U CXEMOW ero GpUHAHCMPOBAHUA.

CocTaB U MeTo/bl pacyeTa MHTErpasibHbIX NokasaTtesiei adpdpekTnsHocTM UMM packpbiBatoTea B n. 2.8.
CocTaB 3aTpaT ¥ pe3y/bTaToB, YYNTbIBAEMbIX NPU OLEHKe pasHbiX BUA0B 3GGEKTUBHOCTU, Pa3nnYatoTCS
(cm. pasa. 4 - 8). OcobeHHOCTM pacyeTa nokasaTtenert 3GGeKTUBHOCTU NPU UCMO/Ib30BAHUN B NPOEKTe
MMYLLECTBA Ha YC/IOBUAX apeHabl (MM3nHra) nsnoxeHbl B n. 9.3.

M1.5. BHewHue addeKTbl, 06LEeCTBEHHbIE Bnara
N 3KOHOMUYECKUE LeHbl

BHewHne 3¢deKTbl (3KCTepHaNMM) - 3KOHOMMYECKME U BHEIKOHOMMYECKME MNOCNeAcTBuA,
BO3HMKaloLWMe BO BHELWHEW Cpeae Npu NPon3BOACTBE TOBAPOB U YCAYT, HO He OTPAaXKEHHbIE B PbIHOYHbIX
LeHax nocnegHux. Npumepamm BHELHUX 3PPEKTOB ABAAIOTCA:

- YXyZLeHWe YCAoBUIA N0BAM pbibbl Ha peke B pesynbTaTe paboTbl PAacMONOMKEHHOrO Bbille Mo
TEYEHMWIO MeTaTlypPruyeckoro 3aBoaa;

- U3MEHEeHWEe PbIHOYHOM CTOMMOCTU XKUJIbIX JOMOB UN KBAapTUP B HUX B pe3y/ibTaTe CTPOUTENLCTBA
B HEMOCPEACTBEHHOW 6IM30CTU OT HUX KPYMHOTO MPOMbILLZIEHHOTO NPeanpuaTAA, TOProBOro LEHTPa UK
CTaHUMWN METPONOJIUTEHA;

- YMeHblueHne o6opOoTHbIX CpeacTB oTnpasuTeneit M / Uau nonydatenen rpysos B pesy/sibTate
peanusaummn TPaHCMOPTHLIMMN OPraHM3aLMAMM NPOEKTOB, NOBbLILWAIWMX CPEAHIO CKOPOCTb ABUMKEHUSA
TPaHCMNOPTHbIX CPEACTB;

- 'yBeanyeHne goxoaos CeNbCKOX03ANCTBEHHbIX HpEAI’IpMHTMVI Nnpu oCywecTtBaeHNN CTPOUTENBLCTBA
HOBbIX aBTOMOBW/IbHbIX Aopor B CeNbCKOM MECTHOCTH (TaKoe ysBennvyeHme AOOCTUraeTcAa, Hanpunmep, 3a
CYHET CHUXXEHUA NOoTEPb 3aBO3UMbIX y,u,o6peHm71 N BbIBO3MMOW CE/bCKOXO3ANCTBEHHOM npoAyKUUH, a
TaKKe 3a cyet bonee 6bICTpOI'0 BblBO3a Ha 3/1€BATOpPbI C06paHHOI'O ypomaﬂ).

ObuiecTBeHHble 6s1ara - paboTbl, YCAYrM, HEKOTOPbIE NPOAYKTbI, NOTpebneHne KOTOpbIX OAHUM
CyObEeKTOM He npenaTcTByeT WX noTpebneHuto gpyrumu. Moatomy obuiectBeHHble 61ara ABAAKOTCA
6ecnnaTHbIMM U He y4acTBYIOT B pbIHOYHOM 0bopoTe. NMpumepammu obLecTBeHHbIX 6ar ABAAOTCA CBET
MasiKa, 3aWwmTa 6e30MacHOCTU rPaHunL, rocyAapcTBa, HayyYHble 3HAHWUA.

JKOHOMMYECKHME LieHbI (TEHEBbIE LIEHbI) - LieHbl, B KOTOPbIX M3MepAeTcs obliecTBeHHaA 3HaYMMOCTb
NPOAYKLMM, YCAYT, PECYPCOB YU MHOCTPaHHOM BaOTbI.

OnpeaeneHne 3KOHOMMYECKUX LeH NpeanosiaraeT UCKAOYEHUE M3 COCTaBa PbIHOYHbIX LLeH BCex
NCKaXKeHN cBOBOAHOro pbiHKa (B 4acTHOCTW, BAMAHWA MOHOMOMCTOB, TPaHChEPTHbIX NaaTexen -



Hanoros., cybcnamnii, NOWAMH U T.4,.) M A06aBNeHMEe He YYTEHHbIX B PbIHOYHbIX LeHax BHELWHNX 3ddeKToB
M 0buecTBeHHbIX 6.aar.

31K npoueaypbl NpeobpasoBaHuaA (MCKAtOYEHNA U f0b6aBAEHUA) 0ObIYHO HA3bIBAOTCA KOHBEPCHEN
PbIHOYHBIX LLeH B 3KOHOMMYECKME.

[0 pa3paboTkn 060CHOBAHHOM METOANKN KOHBEPCUW B YCIOBUAX POCCUIMCKOM SKOHOMMKN MOXKHO
pPEKOMEHA0BATb B KAYECTBe NajiMaTMBa caeaytollee:

B KayecTBe NpUBAMMKEHUA K SKOHOMUYECKMM LieHaM NPUHUMATb MOANPUKALMIO PbIHOYHDBIX LEH -
WCKIOYATb U3 HUX aKLM3bl, TAMOMKEHHbIE MownMHbI U cbopbl, HO ocTaBaAaTb HOC 1 Hanor Ha FTCM <*>,

<*> Crporo rosops, HOC v Hanor Ha TCM TaK»Ke A0/1*KHbI ObITb MCK/IOYEHbI U3 PbIHOYHbIX LIEH, ECU
PbIHOYHbIN MexaHM3M paboTaeT 3PpPeKTUBHO (HE NPOUCXOAUT 3a4ep’KeK C BO3BPATOM BbINAaYEHHOroO
HAC v np). Tak Kak, No npeasapuUTe/ibHbIM pacyeTam, 3KOHOMMYECKUE LIEHbI, KaK NPaBuIo, NpeBbIWaoT
PbIHOYHbIE C UCKNOYEHHBIMM TpaHChepTammn, ocTaBneHue B coctase ueH HAOC v Hanora Ha TCM aBnsaetcs,
no-sngnmomy, nameHeHmem ueHbl B NpaBUIbHOM HanpasBaeHUNU. ECTeCTBeHHO, YTO B TeX KOHKPETHbIX
CAyyanx, Koraa MMeeTca BO3MOXKHOCTb KOPPEKTHOM KoHBepcun UeH, HAC n Hanor Ha FTCM gonHbl 6bITb
npeaBapuTebHO UCKAOYEHbI.

Mo mepe pa3paboTKM HOPMATUBHO - METOAMYECKMX JOKYMEHTOB MO ONnpeaeneHnio SKOHOMUYECKUX
LieH 3TOT NananaTme byaeT 3ameHeH.

MpnnoxkeHune 2

PEKOMEHZALMN
MO COCTABY NMPOEKTHbIX MATEPUAJIOB

MNpoeKTHble maTepuasbl BKAKOYAOT nobble AOKYMEHTbI, coaepKalwmne onncaHmne m obocHoBaHWe
nr.

Matepuansbl, onpegenatowme peanmsaumto WM, B TOm uyucie ero uenb U coaepiaHue,
HOMEHKNATYpPy N 06beMbl HEOBXOAUMbIX MaTepUabHbIX, TPYAO0BbIX U AEHEXKHbIX PECYypcoB, 06beMbl,
CPOKU M NOPALOK BbINONHEHMUA MPOEKTHbIX, CTPOUTE/IbHbIX, MYCKOHANALOUYHbIX U 3KCM/yaTaLUOHHbIX
paboT, pekomeHayeTcA pa3pabaTbiBaTb B COOTBETCTBMM C AENCTBYHOLMMMN HOPMATUBHBIMU AOKYMEHTAMMU
(CM 11-101-95, CHuM 11-01-95).

OnAa BCECTOPOHHENW W MOAHOM OUeHKM 3PPEKTUBHOCTM MPOEKTa B LEAOM U BblpaboTKM
peKomeHZaumii o0 uenecoobpasHoOCTM ero peanunsauum HeobxoauMo, YTOObl MPOEKTHble MaTepuassbl
cogeprkanu cneaytouyto MHGopmaumio:

- MOMEHT Ha4a/zla pean3aunn npoeKktTa wuian Tpe6OBaHMH K Hemy, ycnosBua npeKkpaweHnA
peannsaunmn NpoekKTa,

- 060CHOBaHME NPUHATLIX B MPOEKTE LeH Ha MPOM3BOAUMYHO NPOAYKLUMIO, PaboTbl U / AU yCayrv 1
noTpebisemble pecypcsl;

- onvcaHve GopMm 1 PasMepoB roCyAapPCTBEHHOW NOALEPKKM NPOEKTa.

Ona oueHkn 3bGEKTMBHOCTM MPOEKTa A1A ero y4acTHUKOB WM BblpabOTKM peKkomeHaauuii o



u,enecoo6paaHocw| y4acCTuA B €ro peannsaunmm HEO6XO,£I,I/IMO, yTObbI NPOEKTHbIE MaTepuUasibl CoAepPHKann,
Kpome Toro:

- ONnUCaHne CoCTtaBa y4aCTHUKOB NPOEKTA nmbo (byHKLI,Mﬁ, KOTOpbl€ OHN B COOTBETCTBUU C NMPOEKTOM
AO0/1XKHbI BbIMOJ/IHATD,

- OMWCaHWe AenCTBUMIN, noaNeXKallMX BbINOJHEHUIO YYaCTHMKAMM, pacyeTbl U 0DOCHOBAHMA
CBA3AHHbIX C 3TUM Pe3y/bTaToB U 3aTPaT;

- ONMnCaHMe npeasaraemoro opraHM3auMoHHO - SKOHOMUNYECKOIo mexaHn3mMa peann3daumm NnpoeKTa.

Ona oueHKM 3PPEeKTUBHOCTM NpoeKTa C yyeToM (AKTOPOB pPUCKa WM HeonpeaeseHHOCTH
peKoMeHAayeTCs BKAOYaTb B COCTAB NPOEKTHbIX MaTePMaNoB MHPOPMALMIO O BO3MOMKHbIX OTKJIOHEHUAX
<*> OT NPOEKTHbIX 3HAYEHMI:

<*> Bkatovyas MHGOPMaLMIO O BEPOATHOCTAX TaKMUX OTKJIOHEHUWI, €C/IN OHA UMEEeTCS.

- NPOM3BOACTBEHHOM MOLLLHOCTU NPeANpPUATUSA N CPOKOB €e OCBOEHUS;
- 06beMoB Cnpoca Ha NPOU3BOAMMYIO NPOAYKLNIO;
- Pacxo/l0B Ha OCHOBHOE Cbipbe, MaTepuasnbl U T.0.;

- 3aTpaT Ha CTPOWUTENbCTBO 34aHWI, COOPYXKEHWI, MepedaToyHbIX YCTPOWCTB M CPOKOB
CTPOUTENLCTBA;

- OTNYCKHbIX (KOHTPAKTHbIX) LEH Ha OCHOBHOE TexHo/orMyeckoe obopyaoBaHWE M CPOKOB €ro
MOHTAXa;

- 3a[ePMKEK NNaTeXe 3a PeanM30BaHHYH NPOAYKLMIO;
- BpemeHu paboTbl OCHOBHOTO TEXHOIOMMYECKOro 060pyA0BaHUA 40 KanWUTanbHOIO PEMOHTA;
- APYIMX TEXHUKO - SKOHOMMUYECKMX NOKa3aTeNel, CyLLeCTBEHHO B/IMAIOLLMX HA A€HEXHbIE MOTOKM.

enatenbHo TakKe NPUBOAWUTL CBEAEHUA 06 3KONOrMYECKOM OonmacHOCTU QYHKLMOHUPOBaHUA
06bEKTOB, 06 aBAPUAX U MHbIX YPE3BbIYANHbIX CUTYaALMAX, KOTOPbIE MOTYT BOSHUKHYTb MPW 3KCMIyaTauum
0OBEKTOB, YKasblBas, €C/M 3TO BO3MOKHO, BEPOSATHOCTM COOTBETCTBYHOLLMX COOLITUIA M 3aTpaTbl HA
yCTpaHeHne ux NocneacTBUi.

MpunnoxxeHune 3

MPUMEPHAA ®OPMA
MPEACTABJIEHUA UHOOPMALUN

M3.1. NpeacTaBaeHUe UCXOAHOM MHPOPMaLMK
CeeneHuns 06 nHbaaumm

CeeneHus 06 MHONAUMM peKoMeHAayeTcs NpeAcTaBAATb B cieaytolein dopme.



Tabnnua M3.1

CBEAEHMA OB MHONALINK



Homep wara 0 1

OnntenbHOCTb Wara, roasl UAn 4oAun roga

MOKA3ATE/IN

Temn MHPAALMM Ha Wware, Uam obwmnii HAEKC MHGNALMM NO OTHOLLIEHMIO K
6a3MCHOMY MOMEHTY Ha KOHel, Wwara, % B rog, <*>

MHAeKc BaNoTHOTO Kypca (MM UHAEKC BHYTPEHHEN MHPAALUN MHOCTPaHHOM
Ba/lOTbl)

Temn, UM MHOEKC, POCTa LieHbl Ha NPOAYKLMIO, OCHOBHbIE CPEACTBa,
MaTepuanbHble U TPYAO0BbIE PECYPChI U YCIYTU MO KaXKAOMY B OTAE/bHOCTU <**>
(abcontoTHbIN MK, uTo yao6HEe, MO OTHOLLIEHUIO K TEMNMY, UM MHAEKCY, 06LLel
UHbNALMKM), % B roL,

<*> PeKOMeHAyeTCA B 04HOWN CTPOKE YKa3blBaTb NPOrHO3Hble Temnbl MHGAALMKM (% B roa), a B 4pyrol - obwmii UHAEKC MHGAALMK.

<**>B Cny4yae, Koraa nporHo3Hble MHAEKCHI ULEH Ha NPOAYKTbl U PeCYypCbl HE OTKZIOHAKTCA OT o6u1,ero UHAOEKCa MH(I)}'IHLI,MVI U Npu oTCyTCTBUNA 060CHOBaHHbIX
NPOrH0308B A4 3TUX OTKNIOHEHW, COOTBETCTBYHOLWMNE NO3NULUNN MOTYT HE 3aNO/THATLCA.

MpeAacTaBAeHWE UCXOAHBIX AaHHbIX ANs onpeaeneHus
OEeHEeXHOro NoToKa OT MHBECTULMOHHOM AeATeNbHOCTU

NcxoaHaa Hpopmauma gns onpeeneHua 4eHexHoro noToka oT UHBECTULMOHHOW AeATeIbHOCTU BKAOYaeT AaHHbIe O KanuUTabHbIX BAOMKeHUAX (Tabn. M3.2),

0 COCTaBe M CTPYKType NPoM3BOACTBEHHbIX OCHOBHbIX CPEACTB MO NYCKOBbIM Komnaekcam (Tab. M3.3) n o Hopmax ana pacyeta NOTPebHOCTU B 060POTHOM KanuTane
(tabn. N3.4).

Tabnuua MN3.2

NMCXOAHbIE JAHHBIE O KAMMUTA/IbHbBIX BIOXKEHUAX



Homep Homep wara
CTPOKM
OnavTenbHoCTb Wara, roabl Man 4oAn roaa
MOKA3ATE/IN
1 3aTpaTbl Ha NPUOBpPETEHNE 3EME/IbHOTO YYacTKa U €ro OCBOEHUE
2 MawwuHbl  0bopyaoBaHue
3 Mpown3BoACTBEHHbIE 34aHNA U COOPYKEHMUA
4 HemaTepuanbHble akTUBbI (TMLEH3MM, NAaTEHTbI, HOY - Xay U Ap.)
5 Mpo4re oCcHOBHbIE NPOM3BOACTBEHHbIE GOHADbI
6 WToro: 3aTpaT Ha BHEOBOPOTHbIE aKTMBbLI (cymma cTp. 1 - 5)
7 Mpoune (HekanuTanusnpyemole) paboTbl 1 3aTpaThbl
8 MyckoHanafo4Hble paboTbl
9 Bcero 3atpat (cymma cTp. 6 - 8) B Tom uncne:
10 HAC no Buaam poHpoB




BennumHa BAOXKEHUIM MO CTPOKAM 2 - 5 NOKa3bIBaeTCA:
- NPW CO34aHNN HOBbIX MPOM3BOACTBEHHbIX POHAOB - MO AAHHBIM NPOEKTA;
- MPY UCNONb30BaHMM CYLLECTBYIOLLMX NPOU3BOACTBEHHbIX GOHAOB:

ANA pacyeTa 0bLIecTBEHHON 3PPEKTUBHOCTU - MO pe3yibTaTaM ayAUTOPCKON OLEHKN <*>;

<*> [pegnonaraercs, 4To B pe3ynbTaTe ayAUTOPCKOM OLEeHKN ByaeT onpeaeneHa Tak HasblBaemas
aNbTepPHATMBHAA CTOMMOCTb (opportunity cost) doHAOB, COOTBETCTBYIOW,AA MAaKCMMAIbHO BO3MOXKHOMY
3dPeKTY U3 NCNOIb30BAHUSA B a/IbTEPHATMBHbIX HanpasaeHuax (cm. n. 11.6 n MpunoxkeHue 11).

ONA pacyeTa KOMMepPYecKon apPeKTUBHOCTH:
- ANA NPOEKTA B LLE/IOM M AN1A MOKYnaTens - No CTOMMOCTU NpUobpeTeHus;
- ANA NPOAaBLa - NO pe3y/ibTaTaM OLEHKH;

- Ana onpegeneHnAa TMKBUAAUNOHHbLIX 3aTpaTt - N0 AaHHbIM NMPOEKTa (ecnm BOMPOCHbI KB AaUNN
npon3soacTtBa B HeEM npopa60TaHb|), no AaHHbIM O NUKBUAAUUN aAHANIOTUYHbIX 0b6BEKTOB MAKN NO
pe3ynbTaTam I'IpOI'HO3HOl7I OLLEHKMW.

OnuncaHne feHe)HbIX MOTOKOB, CBA3AHHbIX C HemaTepuasibHbIMU aKTUBaMWN, MMEET HEKOTOPbIe
OCO6eHHOCTVI, TaK KakK B 3aBUCMMOCTU OT BUAa U cnocoba I'IpMOGpETEHM‘r'l HeMaTepunasibHbIX aKTUBOB
BO3HWKaOWMe Npn aToOm geHEXHbIe MOTOKN OTHOCATCA nmbo K MHBECTMLI,MOHHOIZ, nmbo K OﬂepaLLMOHHOVI
AEeATEeNbHOCTU. KOHerTHOZ

ﬂ,ﬂ‘il AeHeXHOro NnoToKa ot MHBeCTVILI,MOHHO[;i AeATeNbHOCTU

- K OTTOKaM OTHOCATCA 3aTpaTbl Ha npmo6peTeHme Y TPEeTbUX NN HEMATEPUA/IbHbIX aKTUBOB, a
TaKXe HeKanutanansnmpyemble 3aTpaTbl Ha NpoynMe HemMaTepuaibHbleE aKTUBbI - HWUOKP, Hanorn 3a
NOZ1Ib30BaHNE 3eMe/IbHbIMUN y4aCTKaMu, NpUpoaHbIMN pecypCcamn U Npod.;

- K NPUTOKaM - A0XO4bl 33 BbIYETOM HA/NOrOB NPWU OLEHKE WAM BbIpydyKa OT peannsaumu
HemaTepuasbHbIX aKTUBOB B TeYeHMe M (MAK) NPU NPEKPALLEHNN AeNCTBUA NPOEKTa.

[nA aeHexHOro NOToKa OT ONnepaLMoHHOW AeATENbHOCTH

- K NPUTOKaM - BbIpy4YKa OT NPOAAXK HemaTepuasibHbIX aKTMBOB, CO34aHHbIX B XO4e peanvsauuu
NPOEKTa, NPoYMe N BHEPEAIM3aLMOHHbIE A0X0AbI, BKIOYAOLWME NOCTYNeHUA OT BO3ME3AHOM nepesayun
NpaB MHTENNEKTYaIbHOW COBCTBEHHOCTU (Hanpumep, No ULLEH3MOHHOMY AOrOBOPY);

- K OTTOKaM - 3aTpaThbl Ha CO34aHNe HemaTepuasibHbIX aKTUBOB (B CyYae CO34aHNA COBCTBEHHbIMU
cunamm).

Tabaunua M3.3
COCTAB U CTPYKTYPA

MPON3BOACTBEHHbLIX OCHOBHbIX CPEACTB
MO NYCKOBbIM KOMIJIEKCAM



Homep
CTPOKM

Homep wara

OnntenbHOCTb Wara, roasl UAu 4oAun roga

MOKA3ATE/IN

HanmeHoBaHMe NycKOBbIX KOMIM/IEKCOB (o4epeneit) n Kateropui
aMOPTU3MPYEMOTO MMYLLLECTBA

MepBbI MYCKOBOM KOMMAEKC

OcHOBHble NPOVN3BOACTBEHHbIE CPEACTBA, BCErO:
- CTOMMOCTb

- amopTu3auma

B TOM YMcie No amopTM3aLMOHHBIM rpynnam <*>:
34aHNA U COOPYIKEeHUA:

- CTOMMOCTb

- CPOK CNybbl (cyllecTsoBaHus), net

- HOPMa aMopPTM3aLMK

O6opyanosaHue (No suaam):

- CTOMMOCTb

- CPOK cNy3K6bl (cyLiecTBoBaHMSA), neT

- HOpMa aMopPTM3aLMK

HemaTtepuanbHble aKTUBbI:

- CTOMMOCTb




‘ - HOpMa aMopPTM3aL MK




<*> anBO,D,VIMyPO HUXe rpynnmpoBKy OCHOBHbIX CpPeacTs u,enecoo6pa3Ho AEeTann3npoBaTb, eCan B O4HY rpynny nonagakot AoporocroAawmne OCHOBHbIE
cpeacrtBa C CyweCTBeHHO pa3HbiIMU CPOKamu CIIY)K6bI n / UM HoOpmamm amMmopTU3almn. |_|p0I'HO3 MHOEKCOB NepeoueHK MOKHO NMPUHMMATb PaBHbIM MPOrHO3y
MHAOEKCOB UEH Ha COOTBETCTBYHOLWME OCHOBHbIE CpeACTBA.

Homep |Homep wara 0 1
CTPOKM

AnvtenbHoCTb Wara, net

6 BTopoW nyckoBol KOMNAEKC

BCEI0 No NPEANPUATUIO:

7 BanaHcoBan CTOMMOCTb OCHOBHbIX MPOM3BOACTBEHHbIX CPeacTs (Nno
aMOPTU3aLMOHHbIM rpynnam)

8 AmopTur3aums (Mo aMopTMU3aLMOHHbBIM rpynnam)

9 OcTaTo4YHas CTOMMOCTb OCHOBHbIX NPOM3BOACTBEHHbIX CPeACTB (no
amMopPTU3aLMOHHbIM rpynnam)

Tabnuua M3.4

HOPMbI (B AIHAX)
[LNS1 PACYETA MOTPEGHOCTM B OEOPOTHOM KAMUTAJIE <*>

<*> HOprI MoryT 6bITb Pa3/IMYHbIMU ONA PA3/INYHDbIX LWWAroB paccyeTa.



Homep Homep wara
CTPOKMU
OnavTenbHoCTb Wara, roabl Man 4oAn roaa
MOKA3ATE/IN
X CtpyKTypa 060pOTHOTO KanuTasna HanmeHoBaHMe HOpMbI,
Heobxo4MMOM Ana pacyeTa A4aHHOIO
anemeHTa
X AKTMBbI
1 Cblpbe, maTepuansl, CrtpaxoBoi 3anac MNepnognyHoOCTb
KOMMJIEKTYIOWME 1 ap. <*> NoCTaBoK
2 HesasepLlueHHOe Npon3BOACTBO Lnkn nponssoacTea
3 loToBadA npoayKumA MepnoaMYHOCTb OTIPY3KM
4 JebuTtopckasn 3a401KEHHOCTb 3afeprkka naatexen
5 ABaHCbI NOCTaBLLMKaMm 3a paboTbl, | Cpok npegonnaThbl
TOBapbl U ycayru [onsa ueHbl, onnaynsaemasn
npeasapuTenbHo
6 Pe3seps AeHeXHbIX CpeacTs MoKpbITMEe NnoTpebHOCTU
MaccuBbl (pacyeTsl ¢
Kpeautopamm)
7 PacueTbl 3a ToBapbl, paboTbl 3afeprkka nnatexen
ycaymm
8 ABaHcoBble nnaTtexu (npegonnata) | Cpok npegonnathbl
Jons nnaTterxkei, onnaymsaemas
npeasapuTenbHo
9 PacuyeTbl no onnarte Tpyaa MepvoamMyHOCTb BbINAAT




10 PacyeTbl c broarkeTom n MNepnoaAnYHOCTb BbINNAT
BHeboaKeTHbIMN GOHOAMM

11 MoraweHue 1 obcnyRnBaHme MNepnoanyHOCTb BbinAaT
3alimoB

<*> 3anachl KOMNNEKTYOWNX N MaTeEPUANIOB PACCHNTLIBAOTCA NO rpynnam B 3aBUCUMOCTU OT BEZIMYNHDbI 3alMaCOB U HOPM XpPaHEHUA.

MpeacraBieHmne NCXO4HbIX JaHHbIX 418 onpeaesieHnA AeHEXHOro
NOTOKa OT OﬂepaLLMOHHOVI AeATENbHOCTU

McxonHble AaHHble AN OnNpefesieHns AeHEeXHOro notoka OT ONepauMoOHHON AeATEeNbHOCTU AO/IKHbI BKAOYaTb cBegeHua o6 obbemax Npou3BOACTBA U
peanusauun npoaykumum (Taba. M3.5) n o TekyLMx 3aTpaTax Ha MPOM3BOACTBO U COLIT NpoayKumn (Taba. 3.6).

Tabnuua MN3.5

OBBbEMbI NMPON3BOACTBA U PEAZTM3ALUN MPOAYRUUN

Homep |Homep wara 0 1
CTPOKM

AavtenbHOCTb Wara, rogbl UAn goam roga

MOKA3ATE/NN

Mpoaykumna A

1 fop0BasA NPOM3BOACTBEHHAA MOLLHOCTD, 4.
2 YpoBeHb Ucnonb3osaHus, %
3 O6bem npons3BoACTBa, es,

4 O6bem peannsaumm Ha BHYTPEHHEM PbIHKe, ef,.




5 O6bem peannsaumnm Ha BHELLHEM PbIHKe, ea.

6 LleHa npoayKumm, peannsyemoit Ha BHyTPeHHeM pbiHKe, py6./ea.
7 Bblpy4Ka oT npogax, pyb.
8 HAC, nowAuHbI, akumM3bl U ApyrMe Hanoru U cbopbl, BKAOYAEMbIE B LLEHY

peann3oBaHHOM NPOAYKLNM, BCETO
B Tom uuncne:

9 LleHa NnpoAyKumMm, peannsyemon Ha BHELHEM PbIHKE, eAUHUL, MHOCTPAHHOM
Ba/IOTbl HA eAMHMLY NPOAYKLMUN

10 To xe, py6./ea.
11 BbIpyyKa OT NPOoJak Ha BHeLIHeM pblHKe, pyb.

12 HAOC <*>, akuu3bl, NOWANHBI U APYrue Hanorm u cbopsbl, BKAOYaEMbIE B LLEHY
peann3oBaHHOM NPOAyKLMMK

Mpoaykuuna b

<*>TonbKo Npu Npogake B cTpaHbl CHI.

Tabnuua MN3.6 <*>

TEKYLWIME 3ATPATBI HA MPON3BOACTBO U CbbIT MPOAYKLNN



<*>Tabnuua npuseneHa NPUMMeEHUTENbHO K MPOM3BOACTBY OAHOr0 BMAa NpoAyKUMK. PacyeTbl BXOAALLMX B TabauLy NoKasaTtenei npmM HeobxoaMmocTu moryT
6bITb AeTaNM3MpPOoBaHbl. B YaCcTHOCTM, MaTepuabHble 3aTpaThl LeiecoobpasHo pa3buTb No BMAAM UCNONb3yEMbIX MaTePmnanos, KOMMNIEKTYIOLWMX U T.4., CBeAeHUA,
OTHOCALIMECA K NEPCOHANY, MOXHO BblAeNUTb B OTAENbHYIO Tabauuy.

Homep |Homep wara 0 1
CTPOKM

AnunTtenbHoOCTb Wara, rogbl UAn oA roaa

MOKA3ATENU <*>

1 Mpsmble 3aTpaThbl (cymma cTp. 2 - 4)
2 MpAmble maTepuanbHbie 3aTpaThbl
3 Pacxoapl Ha onnaTty TpyAa NPoOU3BOACTBEHHOrO NepcoHana
4 HauncneHus Ha 3apaboTHyto naaty
<*> CnpaBoyHo:
<*> Hanoru n cbopbl, OTHOCAWMECA K NPAMbBIM 3aTpaTam U BKAOYAEMbIE B LiEHY:
<*> - HAG;
<*> YncneHHOCTb NepcoHana, HeNOCpPeACTBEHHO 3aHATOrO NPOM3BOACTBOM

NPOAYyKLUMU, YENOBEK
<*> CpepHemecAYHan 3apaboTHanA nnata
5 3aTpaTbl Ha ynpasaeHne NpomM3BoACTBOM (cymma cTp. 6 - 8)

6 MaTepuanbHble 3aTpaTbl M OMNAaTa CTOPOHHMX YCAYT




Pacxoabl Ha onnaty Tpyaa
HauncneHus Ha 3apaboTHyto naaTy
CnpaBo4HO:

Hanorn un C60pbl, CBA3aHHbIE C ynpaBaieHnem nponssoacrtsom v
BK/1lO4YaeMbIe B UEHY

YncneHHOCTb NepcoHana, CBA3aHHOTIO C yNpaBieHMEM NPOU3BOACTBOM,
yenoseK

CpenHemecAYHas 3apaboTHas naata
3aTpaTbl Ha cOLIT (cymma cTp. 10 - 12)
MarTepwuanbHble 3aTpaTbl U ONaTa CTOPOHHMX YCAYT NO CObITY NPOAYKUUN
Pacxoapl Ha onnaty Tpyaa

HauncneHus Ha 3apaboTHyto0 naaTy
CnpaBo4HoO:
Hanoru 1 cbopbl Ha cObITOBbIE 3aTPaTbl, BKAOYAEMDbIE B LIEHY
YncneHHOCTb NEPCOHaNa, 3aHATOro COLITOM NPOAYKLMK, YENOBEK
CpeaHemecAYHan 3apaboTHanA nnaTa

Pacxoabl No BHepeanmsauMoHHbIM onepaumam

<*> MpUBOAATCA B TEKYLLMX U NPOrHO3HbIX LLeHaX.




Pacnpep,enewe AEHEXHbIX CPeacTB NO Wwaram pacyeta MOXXeT HOCUTb OpMEHTMpOBOLIHbIﬁ XapakKTep.

MpeacTaBneHMe UCXOAHbIX AAHHbIX 4/1A onpeaeneHun
AEHEeXHOro NoToka oT GUHAHCOBOM AeATEe/IbHOCTH

NCXOAHAA NHPOPMALMA OB UCTOYHNKAX PUHAHCUPOBAHUA

Homep |Homep wara
CTPOKMU
OnutenbHOCTb Wara, roasl A 4oaun roga
MOKA3ATEJIN el. Usm.
AKUMOHEPHbIN (COBCTBEHHDIN) KanuTan
1 B pybnsx
2 B MHBaNloTE
Cybcmamm n gotaumm
3 B pybnsax
4 B MHBanNloTe
3aeMHble AeHeXHble cpeacTBa (OTAENbHO MO KaxAomy
KpeauTy C YKazaHMeM MPOLEHTHOM CTaBKM Ha KaXKabli)
Cymma 3aiima, NpesoCcTaBAsSeMOoro B Te4eHWe wara
5 B pybnsx
6 B MHBaNLOTE

Tabnuua MN3.7



JEHEXHbIE MOTOKM M MOKA3ATE/IY OBLLECTBEHHOW 3®PEKTUBHOCTU

M3.2. PacyeTHble Tabanubl NpU oLeHKe obLLecTBEHHON
30 HEeKTUBHOCTU MHBECTULMOHHOTO NPOEKTa

MPOEKTA

Homep |Homep mara 0 1
CTPOKM
InuTeslbHOCTL Wara, rons (mosu rona)
[IOKABATEJIN
OIIEPAIIVIOHHAA IEATEJIBHOCTB
IOEHEXHHE IIPUTOKWM

1 Belpydka OT HNpoOaX KOHEWHOM NPOIYyKLUM

2 Bolpydka OT NpoZax IaTeHTOB, JMUEH3UM U
OpyTUX HeMaTepMaJlbHBEIX aKTUBOB, CO3IaHHEIX
B XOIe peajmu3aluy IpoeKTa

3 Ioxom oT cpencrs, BKJIIOUEHHEBIX B
OONOJIHUTEJIbHEIe QOHOHE  (BO3BPAT OCHOBHOIO
KanurTaja, OPOLEeHTH U Op.)

4 Bosmemenue HIC Ha npruoOpeTeHHOoe
obopynoBaHMe

5 NTOr0, IHIPUTOK (cymma cTtp. 1 - 4)

IOEHEXHHE OTTOKU

6 MaTepuallbHBEIE 3aTpPaThH Ha peanm3almio
IpoekTa (omnjaTa MaTepualjioB, paboT U yCiayT
CTOPOHHMX OpTaHM3alMii)

7 3aTpaTe Tpyoa c OTUMCJIJIEHUAMUA
(pKOHOMMUECKAS OlLleHKa)

8 NUTOTO, OTTOK (cymma cTp. 6 — 7)

9 KocBeHHEIEe (QMHaAHCOBHE pesyJbTaTH,
BEIpaXaeMble B IeHexHOM ¢dopMe (M3MeHeHUue
OOXOIOB CTOPOHHMX opraHmM3auun "
HaceJyieHus, OOYCJIOBJIEHHOE peanmzanumnen
IpoeKkTa, M3MeHeHUe 3aTpaT OmIXe THEIX
CpenCcTB Ha co3maHue 3KBUBAJIEHTHOT'O
KoJIMuecTBa paboumMx MeCT M T.II. YBeJUUeHUe
IJOXOOOB WMIIN YMEHbBIIECHNE 3aTpaT CO 3HaxKoM
"mmoc", yMeHbIIeHVEe IOXOIOB WMJIM yBEeJMUeHUe
3aTpaT Cco 3HakoM "MumHYC")

10 IEHEXHHM IIOTOK OT OIEPALMOHHON
IEATEJIBHOCTU
o
® (m) = crp. 5 - crp. 8 + cTp. 9
¢}
11 Kosdduument pacnpenesenusa niug @ (m) <*>
12 IIoTOK OT ONEepPaluMOHHOM OeATeJIbHOCTU c
yueToM pacnpeneyexHus (crp. 10 x crp. 11)
VMHBECTUIIMOHHAA IHOEATEJIBHOCTBH
13 BJioxxeHMS B OCHOBHEIE CpeICcTBa U Ipouue
BHeOOOPOTHEE aKTUBEL
14 VI3sMeHeHre ODOOPOTHOTO Kanmurasia ("+" -
yBenuueHue, "-" - yMeHbIIeHUE)
15 Brlpyuka oOT peanmszaumnm BHIOBIBAOWET O
uMmylmecTrsa, BkrJouasa HIC
16 IEHEXHHM IIOTOK OT MHBECTUILVOHHOM

IEATEJIEHOCTU

Tabnnua M3.8



® (m) = - crp. 13 - crp. 14 + cTp. 15
"
17 Kondbduument pacnpenesnenusa njusg & (m) <*>
18 [IOTOK OT WMHBECTULMOHHOM HOeSITeJIbHOCTU C

ydeToM paclpenesyieHus
(ctp. 16 x cTp. 17)
19 ﬂEHEXHHﬁ [IOTOK IPOEKTA C YUETOM
PACIPEIEJIEHVA
(ctp. 12 + cTp. 18)
Jajiee pacueT NpPOBOOUTCA
B COOTBeTCTBUM C Tabimi. I13.9.

<*> KoapduumeHTbl pacnpeaeneHus BBOAATCA B C/Ay4YasX, Korga pacnpeneneHue AeHesKHbIX
NMOTOKOB BHYTPM LLara CyLlecTBeHHO BAUAET Ha 3¢deKTMBHOCTb NpoeKkTa (cm. n. 6.2 MpunosxkeHua 6).
Ecnn pasnunyHble CcoOCTaBAAOWME OEHEKHOIO0 MOTOKA MO0-pasHOMY pacnpeseneHbl BHYTPW Liara,
LenecoobpasHo MCNOb30BaHWE A1A HUX UHANBUAYANbHbIX KOIDDULMEHTOB pacnpeseneHus.

Tabnnua M3.9

PACYET MOKA3ATE/IENM SODPEKTUBHOCTU <*>

<*> 3JTa Tabnvua ABAAETCA 3aK/AOYMTENbHOM NPW  pacyeTe rMokasaTeneh obuwecTBEHHOM
3pPEeKTUBHOCTU, KOMMepPUYECKON 3PPEKTUBHOCTU U 3OPEKTUBHOCTM YHaACTUA B NPOEKTE.



Homep |Homep wara 0 1
CTPOKMU
OnuTtenbHocTb Wara, roabl (Aonun roaa)
NOKA3ATENN
1 JeHexXHbI NMOTOK MPOEKTa C yYyeTom pacnpenesieHnin B aed/iMpoBaHHbIX
ueHax <*>
2 To »Ke HaKonaeHHbIM utorom, Y4(m)
3 Cpok okynaemocTu 6e3 yyeTa AMCKOHTUPOBaHUA
4 KoadpdumumneHT ANCKOHTUPOBaHUSA
5 OnCcKoHTMpOoBaHHbIN addeKT (cTp. 1 x cTp. 4)
6 NHTerpanbHbiit addeKT no waram pacyeta, Y44(m)
7 CpOK OKyNnaemocTu € y4eTOM AUCKOHTUPOBAHMA
8 BHyTpeHHss Hopma addekTnBHOCTU (BHA)
9 NHAeKc 10X0AHOCTU ANCKOHTUPOBAHHbIX MHBecTUumMn (MAOA0)
10 MHaeKc AOXOAHOCTU AUCKOHTUPOBAHHbIX 3aTpaT

<*>[pn pacyeTe B TEKYLUMX LLeHAX COBMNAAAET C AEHEXKHbBIM NOTOKOM C Y4ETOM pacnpeseneHuii B TEKYLLUX LieHax.
Y[ npoeKTa HaxoauTcs B nocneaHem ctonbue cTp. 2, a Y44 npoekTa - B nocnegHem ctonbue ctp. 6 Taba. M3.9.

M3.3. PacyeTHble TabauLbl NPU OLEHKE KOMMEPUYECKOM
3G HEKTUBHOCTU UHBECTULIMOHHOTO NPOEKTA




[eHexXHbl NOTOK OT onepaLnoHHON AeATeIbHOCTH

OTHET

O NMPUBbINAX U YBbITKAX (O ®UUHAHCOBbIX PE3Y/IbTATAX)

Homep Homep wara
CTPOKMK
OnntenbHoCTb Wara, rogpl (4onm roaa)
NMOKA3ATE/N
1 BbipyyKa npeanpuATUA 33 BbIYETOM BKIOYAEMDbIX B LLeHY Hanoros u cbopos
+ Npoyre 1 BHepeaM3aumMoHHbIe A0X0AbI
2 Mpon3BOACTBEHHbIE W3AEPXKM 33 BbIYETOM HA/NIOrOB M Pacxonos,
WCKIOYAEMbIX U3 U3AePKEK NPU onpeseneHnm Npubbinm
3 AMOPTU3ALMOHHbIE OTYMUCAEHUA
4 Hanoru B coctaBe cebectonmocTum
5 CebecTomMmocTb (CTp. 2 + cTp. 3 + cTp. 4)
6 BanaHcoBas npubbinb (cTp. 1 - cTp. 5)
7 Hanoru n c6opbl M3 6anaHcoBo NprbbiaK
8 Hanor Ha npubbinb (C yueTom NbroT)
9 Yucrasa npmbsbinb (cTp. 6 - cTp. 7 - cTp. 8)
10 To e HaKoNUTEeNbHbIM UTOFOM
11 Pacxoabl M OTYMCNEHUSA U3 YMCTOM NPUBLIAK (Cymma cTpok 13 - 17)

Tabnuua M3.10



12

13

14

15

Avenaengbl
Jpyrue pacxogbl U3 YncTon Npmbbian
HepacnpegeneHHas npubbinb (cTp. 9 - cTp. 11)

To e HaKoNUTeIbHbIM UTOTOM




JEHEXHbIE MOTOKM ANA OLLEHKM KOMMEPYECKOM

3PDEKTUBHOCTU NMPOEKTA

Homep |[Homep wmara
CTPOKM
InuTeslbHOCTL Wara, rons (mosu rona)
[IOKABATEJIN
OIEPAIIMIOHHASA IOEATEJIBHOCTB
IEHEXHHE [IPUTOKU

1 Belpydka OT HpoOdaxX KOHEUWHOM NPOOYyKLUMM 3a
BHUETOM BKJIIOUYAEMBIX B LIeHYy HaJIOTOB MU
cbopoB + npouue n BHepealM3alMOHHbEEe
IOXOIEL

2 Bozsmemenue HIC Ha npruobpeTeHHOoe
obopyInoBaHMeE

3 UTOT'O0, IPUTOK (cymma cTp. 1 - 2)

IEHEXHHE OTTOKU

4 MaTepurallbHBEIE 3aTpPaTh Ha peanm3alnio
npoekTa (omnjaTa MaTepuasioB, paboT M yCuayID
CTOPOHHMUX OpTaHM3alLmui)

5 3aTpaTH Tpyzna c OTUMCIIEHUAMMU
(koMMepUuecKkas OlleHKa)

6 Hajijorm, OTHOCMMEIE Ha CcefeCTOMMOCTL WMJIM Ha
brvHaHCOBEE pPe3yJbTaTH (B TOM UMCJIe -
HaJIoTM, CBSI3aHHBE C LIEHHBMU OyMaraMu)

7 NUTOTO, OTTOK (cymma cTtp. 4 - 6)

8 IEHEXHHV [OTOK OT OIEPAIVOHHON

IEATEJIBHOCTHU
o
® (m) = crp. 3 - cTp. 7
e}
9 Kosdduument pacnpeznesenusa nug & (m) <*>
10 [IOTOK OT OINEepPalMOHHOMW HOesSTeJIbLHOCTU
C y4yeToM paclpelejyieHUs
(ctp. 8 x cTp. 9)

VHBECTUIVOHHAS IOEATEJIBHOCTH
11 IeHeXxHble NPUTOKM = A <**>
12 IeHexXHHe OTTOKM = B <**>
13 IEHEXHH/ IIOTOK OT MHBECTMIMOHHON

IEATEJIBHOCTHU
"
® (m) = (crp. 11 - cTp. 12)
"
14 Kondbduument pacnpenesnenusa nuga ¢ (m) <*>
15 [IoTOK OT WMHBECTULMOHHOM HOESITEJIbHOCTU C
yd4eToM paclpenesjieHus
(ctp. 13 x cTp. 14)

16 ﬂEHEXHHﬁ I[IOTOK IIPOEKTA C YYETOM

PACIIPEIEJIEHUA
(ctrp. 10 + cTp. 15) <*>

Iajee pacueT MNPOBOIMUTCHS B COOTBETCTBUM C
Tabjs. I113.9.

Tabnuua N3.11



<*> B cniyyae HeobxogmmocTtu (cm. n. 6.2 MpunoxkeHma 6 u npumedaHue K Tabn. MN3.8).

<**> A, TIpUTOKM - oxoAbl (3a BblueTOM Hanoros!) oT peanmsaumm MMyLLLECTBa M HemMaTepUaibHbIX
aKTMBOB Npu NpeKkpalweHun UM, a TakxKe Bo3BpaTa (B KoHUe UM) 060pOTHbIX aKTUBOB;

B. OTTOKM - BNOXEHUs B OCHOBHble CpeACTBA Ha BCex Liarax pacyeTHoOro nepuoaa,
JNIMKBUAALMOHHbIE 3aTpaThl, B/IOXKEHUA B NPUPOCT 06OPOTHOrO Kanutana, KomneHcaummn (B KoHue WN)
060pPOTHbIX MACCMBOB.

[danee pacyeT npousBOAMTCA TaKMM Ke o0Opasom, Kak WM MpU OUEHKe 0bLLecTBEHHOM
addektTnsHocTn UM. K onpeseneHHbIM Tam Nokasatenam fobasaseTcs noTpebHOCTb B AOMNO/IHUTENBHOM
¢duHaHcnpoBaHum (M), onpeagenseman U3 yCIOBUIA:

I® = -min(ctp. 9 + cTp. 15); I® >= 0,
m

rae MMHUMYM ULLLETCA NO Waram pacyeta m.

JeHeKHble NOCTYNIeHUA N pacxoapl, yKasbiBaeMble B 3Toi Tabaumue, onpegenatotca 6e3 Hanoros u
cb0opoB, BK/IOYAEMBIX B LIEHY W/IM UCKHOYAEMbIX U3 U3LAEPNKEK NPU onpeseseHnn npubobliu.

M3.4. PacyeTHble Tabanubl NPy oueHKe 3pPEeKTUBHOCTU yHacTUA B MPOEKTE ANA NPEANPUATUI U UX
aKUMOHepoB

Tabnuua N3.12

MOKA3ATENN 3PPEKTUBHOCTU YHACTUA NPEANPUATUA B MPOEKTE

Homep |Homep mara 0 1
CTPOKM

InUTesIbHOCTL Wara, TIrons (moju Troxa)

[IOKA3ATEJIN

OIIEPAIIMIOHHAA IEATEJIBHOCTB
IEHEXHHE IIPUTOKU
1 Brlpyuka OT peajiM3aluM KOHEUHOM MNPONYyKLUMU
2 Brlpyuka OT @poHax IaTeHTOB, JIMLUEH3UM U
OpyTUX HeMaTepMaJlbHBEIX aKTUBOB, CO3IOAaHHEIX
B XOIe peajmM3aluuM OpoeKTa
3 Ioxom oT cpencrTs, BKJIIOUEHHBIX B
IOTIOJIHUTEJIbHEE GOHIE (BO3BPAT OCHOBHOTO
KanuTaja, OPOLEeHTH U IIp.)
4 BosmemeHnue HJIC Ha NpruoOpeTeHHOE
obopynoBaHue
5 NTOT'O, IHIPUTOK (cymma cTtp. 1 - 4)
IEHEXHHE OTTOKMU
6 MaTepnalsibHEIE 3aTpaTH Ha peanm3aumnmo
npoekTa (omnjaTta MaTepualsios, padboT U yCayID
CTOPOHHUX OpITaHM3alui)

7 OmjlaTa TpyZa C OTUMCIIEHMAMM (KOMMepueckas
OllIeHKa)

8 JINBMHTOBHE I1JIaTEeXU



10
11

12
13

14
15
16

17
18

19
20
21
22
23
24
25

26
27
28
30

Hanorm, OTHOCHUMEIE Ha cebecToOMMOCTbL MJIM Ha
@MHaHCOBbIe pe3syJibTaTE (B TOM yyrciie
HaJIoI'M, CBA3aHHBIE C L€HHBIMU 6yMaI‘aMM)
NTOT'O, OTTOK (cymma cTp. 6 - 9)
IEHEXHHM I[IOTOK OT ONEPANIMOHHON
IEATEJILHOCTH

® (m) = crp. 5 - crp. 10
o
Kondbduument pacnpenesnenusa niasa @ (m)
[IOTOK OT OIePalMOHHOMW NOesaTeJIbHOCTU
C ydyeToM paclpenejieHus <*>
(ctp. 11 x cTp. 12)
VIHBECTULVOHHAA IHOEATEJIBHOCTB

IeHeXHb NPUTOK = A <**>
IeHeXHE OTTOK = B <**>
IOEHEXHHM IIOTOK OT MHBECTULMOHHON
OEATEJIBHOCTU
n
® (m) = crp. 14 - cTp. 15

"
Konsdbdmument pacnpenesenusa nug ¢ (m) <*>
[IOTOK OT WHBECTULMOHHOM IESATEJIBHOCTU C
y4eToM paclpenejieHUus
(ctp. 16 x cTp. 17)
®VHAHCOBASA IOEATEJIBHOCTDH
CobcTBeHHBEIE CpencTBa
[IpuBJIeUeHHEIE CPEnCTBAa
WUTOT'O, HOPUTOK (cymma ctp. 19 - 20)
[lorameHMre paHee I[IOJIyUYEeHHHIX 3alMOB
Pacxomel 1o oOOCHyXMBAHMI 3alMa
NTOT'0, OTTOK (cymma cTp. 22 - 23)
IEHEXHHN/ I[IOTOK OT ®MHAHCOBOM
IOEATEJIBHOCTU
o)
® (m) = crp. 21 - cTp. 24
o
Kosdduumentr pacnpenesneHusa nag & (m) <*>:
OJi9 NPUTOKOB (QMHAHCOBLIX CPENCTB
IOJIS PacxoIOB IO OCHOBHOM CyMMe IoJjra
IOJI9 PacxOmOOB IO OOCJYyXMBAHMUIO 3amma
[IoTok OT OMHAHCOBOM HEeATEJIbHOCTU C YyUeTOM
pacrnpenesieHUs
(ctp. 21 x cTp. 26) + (cTp. 22 x cTp. 27)
+ (cTp. 23 x cTp. 28)
Iajlee pacueT TIPOBOIOUTCS B COOTBETCTBUM C
Tadm. I113.9.

<*> B cnyyae HeobxogumocTu (cm. n. M6.2 MpunoxkeHna 6 U NpumedaHue K Tabn. MN3.8).

<**> A, MpuToKM - goxoapl (3a BblMETOM Hasnoros!) oT peanmsaumm UMyLLECTBa U NPUOBPETEHHbIX
HemaTepuasibHbIX aKTUBOB B XOA€e W Npu npekpalLeHnn UM, a Takke Bo3BpaTa (B KOHUe MM) 060poTHBIX
aKTUBOB;

6. OTTOKM - B/OXEHWA B OCHOBHble CPeACTBa Ha BCEX Larax pacyeTHOro nepuoaa,
JIMKBUAALMOHHbIE 3aTPaTbl, BNOXKEHMA B NPUPOCT 060POTHOMO KanuTana, pacxodpbl Ha BbIKYM MMYLLECTBA,
Mo/Iy4YEHHOTrO MO A0roBOPY /IN3NHTA, BAOXKEHNA B A0NONAHUTENbHbIE GOHAbI, KomneHcauun (8 KoHue W)

O60pOTHHXHaCCMBO&




[anee pacyeT NpoBOANTCA TaK Xe, Kak U AN KOMMepYecKol adpdpekTusHocTH UMM,
Tabnuua N3.13

TAB/IMUA oNnA ®YUHAHCOBOIO NJTAHMPOBAHUA



Homep |Homep wara 0 1
CTPOKM
OnntenbHocTb Wara, rogpl (4onm roaa)
MOKA3ATE/IN
1 JeHexHbli NOTOK ANA OUEeHKU 3PPEeKTUBHOCTM yyacTus npegnpuatva B
npoekTte (cymma ctp. 1, 15 1 20 Tabn. N3.11)
2 BnoxkeHns cobCTBEHHbIX AEHENKHbIX CPeACTB
3 Canbfo0 CyMMapHOro AeHexKHoro notoka (ctp. 1 + ctp. 2)
4 To »Ke HaKOMN/JIeHHbIM UTOTOM (HaKoM/IeHHOEe Canbao)
Tabnuua M3.14
MOKA3ATENN 3PPEKTUBHOCTU NPOEKTA A1 AKUMOHEPOB
Homep Homep wara 0 1
CTPOKM
[nvTtenbHoCTb Wwara, rogbl (4011 roaa)
MOKA3ATENU
OEHEXHbIE MPUTOKU
1 MakcmanbHble  guBMAEHAbI (4ncTas  npubblib MNoOcCne  pacyeToB ¢
KpeauTopamm, OCyLLLECTBIEHUA NPeayCMOTPEHHbIX MPOEKTOM MHBECTULMI U
APYrvxX pacxoaos)
2 PaHee He pacnpegeneHHas Npubblib, NPUXOAALLAACA Ha AAHHYKO rpynny
aKUMOHepoB




Joxoabl OT peanmsaumm akTUBOB B KOHLLE PaCYeTHOro Nepmoaa 3a Bbl4eTOM
pacxo[oB Ha IMKBUAALMIO

NTOrO, MPUTOK (cymma cTp. 1 - 3) AEHEXKHbBIE OTTOKU
Pacxozbl Ha NpuobpeTeHme akunii

Hanor Ha aMsnaeHAabl

Hanor Ha poxopn OT peannsauumn akTMBOB

UTOrO, OTTOK (cymma cTp. 5 -7)

AEHEXHbIM NOTOK NO AKUMAM
(cTp. 4 - cTp. 8)

Janee pacuet npoBoauTCA B COOTBETCTBMM € Taba. M3.9.




<*> pu pacyeTe B TEKYLLMX LLEHAX coBNagaeT co cTp. 9.

<**> B cnyyae HeobxoanmocTu (cm. n. M6.2 NMpunorkeHns 6 u npumedaHue K Tabn. MN3.8).

MN3.4. PacyeTHble Tabanubl 418 OUEeHKN 3PDEKTUBHOCTU NPOEKTa
CTPYKTYpamu 6os1iee BbICOKOTO yPOBHA

Tabnuua N3.15

JEHEXHBIE MOTOKM U MOKA3ATENM PETMOHANIbHOW 3O®EKTUBHOCTH

MPOEKTA
Homep |Homep mara 0 1
CTPOKM
InMTenbHOCTh Wara, Tohel (Joamu roxa)
[IOKABATEJIN
OIIEPAIIVIOHHAA IEATEJIBHOCTB
IEHEXHBE [IPUTOKU
1 Brelpyuka OT MNPOJaxX KOHEUYHOM MIPOILYyKLMUM
2 OOyCJIOBJIEHHEHE peams3aument IpoeKTa

IIOCTYIJIEHUS HajioroB, CcOOpoOB ¥ T.IO. B
OooxeT peruoHa
3 WUTOT'O, HIPUTOK (cymmMa ctp. 1 - 24)

IEHEXHHE OTTOKU (Bes ydyeTa B3aMMHEIX
BHIILJIAT YYaCTHMKOB IIPOEKTAa)
4 MaTepMraJibHEIE 3aTpaTH Ha peanm3aumiio

npoekTa (omnjaTa MaTepuasioB, padboT M yCayID
CTOPOHHMX OpTaHM3alMii)
5 BaTpaTH TPyIa c OTUMCIIEHNAMU
(pxOHOMMYECKAS OLleHKa c pPerMoHaslb HEIMU
IIonpaBKaMM)
6 NTOT'O, OTTOK (cymma ctp. 4 - 5)
7 KocBeHHEE QMHAHCOBEHE pe3ysbTaTH,
BEIpaXXaeMele B IeHeXHOM ¢QopMe  (M3MeHeHUe
OOXOIOB CTOPOHHUX opraHmM3auun "
HaceJyieHus, OOYCJIOBJIEHHOE peanmzaumemn
IIpoeKTa, WM3MEHEHUE GIO,H)KeTHbIX pacxongos Ha
Co3IaHMe B5KBMBAJIEHTHOI'O KOJIMYEeCTBa
paboumx MecT M T.I.). CTOMMOCTHas OLEeHKa
COLUMaJIbHEIX U OKOJIOTUUECKUX HOCJ'[@;E[CTBI/HZ
peanmmzauuM NPOEeKTa IOJis PeTryoHa.
8 IEHEXHHV [OTOK OT OIEPAIMOHHON
IEATEJIBHOCTU
o
® (m) = crp. 3 - cTp. 6 + cTp. 7
o
9 Kosbduumenr pacnpenesenus njusg & (m) <*>
10 I[IoTOK OT ONEPaUMOHHOM OeATeJIbHOCTU c
yd4eToM paclhnpenejieHus <*>
(ctp. 8 x cTp. 9)
VMHBECTUIIMOHHAA IHOEATEJIBHOCTB

11 BJjioxeHMs B OCHOBHBIE CpencTBa M IIpouue
BHeOOOPOTHEE aKTUBEL
12 VI3MeHeHre ODOPOTHOTO KaouTaja ("+" -

yBenuuyeHue, "-" - yMeHbIIeHUue)




13 Brlpyuka oOT peanmszaumnm BHIOBIBAOMET'O
uMmylmecTrBa, BkJouasa HIC

14 Brpyuka OT HOpomax NPpUOBPEeTeHHHX MaTeHTOB,
JMUEH3UN U OPYTUX HEMAaTEePMAJIbHHEX aKTUBOB
15 OEHEXHHV [IOTOK OT MHBECTUIVOHHOM
IEATEJIBHOCTHU
u
® (m) = - crp. 11 - crp. 12 + cTp. 13
+ crp. 14
n

16 Konsdbdmument pacnpenesenusa nug & (m) <*>
17 [IOTOK OT WHBECTULMOHHOM IeaTeJIbHOCTU C

yUyeToM pacrnpenejieHus
(ctp. 15 x cTp. 106)

®VMHAHCOBASA IOEATEJIBHOCTDB
IOEHEXHHE IIPUTOKU
18 Cybcuomuy, OOoTaluUM U3 BHEUHEM CpenH

19 [loslyyeHMe M3 BHEWHEM Cpens 3aliMOB n
CpencCTB OT BHIIYCKa IOOJITTOBBIX LE€HHEBEIX 6yMaI‘
20 NTOT'0, IPUTOK (cymma cTp. 18 - 19)
IOEHEXHHE OTTOKU

21 BosBpaT BO BHEUWHK Cpely OCHOBHOI'O IoJira
22 BhlljlaTa [NPOLEHTOB IO OOCIYyXMBAaHMIO IOoJira
BO BHEUHOWO Cpeny
23 BrislaTa IOMBUOEHIOOB BO BHEIHKL Cpeny
24 NTOT'O, OTTOK (cymma cTp. 21 - 22)
25 UTOT'O IEHEXHHM MOTOK OT ®MHAHCOBOM
IEATEJIBHOCTIU
o
® (m) = (cTp. 23 - cTp. 26)
o
KosdduumenTrn pacnpeneseHusa niug & (m) <*>:
26 IOJiS TIOCTyIIalolMx OMHaAHCOBEIX
cpencTs
27 IOJI1 BO3BpAaTa OCHOBHOM CYMMEBl HOJIT'a&
28 IIJIS BBIIJIAUMBAEMBIX IIPOLIEHTOB n
OMBUIESHIOB
29 [IoTok OT GOMHAHCOBOM HOEeSATEJIbHOCTU C yUueTOM
pacrnpenejyeHunsa

(ctp. 20 x cTrp. 25) + (cTp. 21 x crp. 26)
+ [(cTp. 22 + cTp. 23) x crp. 27]

Ilajlee pacueT MNPOBOIMTCH B COOTBETCTBMUM C
Tabna. I13.9.

<*> B cniyyae HeobxoammocTtu (cm. n. M6.2 MpunoxkeHma 6 u npumedaHue K Tabn. MN3.8).

Janee pacuyeT pervoHanbHoW 3¢$HEKTUBHOCTU MPOBOAUTCA TaK Ke, KaK pacyeT obLiecTBEHHOW,
Kommepyeckoi 1 apyroi adpekTUBHOCTM.

M3.5. PacyeTHble TabauLbl A4NA OUEHKN BroasKeTHOM
3pdeKTMBHOCTH

Tabnuua N3.16

BHOMETHBIE AEHEMHBIE MOTOKM W PACYET MOKA3ATE/IEN
BIOAMETHOM 3OPEKTUBHOCTU






Homep Homep wara
CTPOKM
OnntenbHoOCTb Wara, roapl
MOKAS3ATE/N
1 MocTynneHusa B bloaxeT (BKAOYaA Hanoru, cbopbl 1 T.M., BO3BPAT 3aAMOB U
NPOLEHTOB MO HUM, AUBUAEHALI NO AKUMAM, HAXOAALLMMCS B COOCTBEHHOCTM
pernoxa)
2 Pacxoabl 6loaykeTa (BKAoYaa cybcuamu, AoTaumu, 3alimMmbl U pacxodbl Ha
npuobpeTeHune akumit)
3 BroarkeTHbIl addeKT (YncTbii goxon 6roarkerta) (cTp. 1 - cTp. 2)
4 OednvpoBaHHbIl 610AKETHbIN 3ddeKT <*>
5 To e HaKoNn/IeHHbIM UTOrOM
6 Hopma guckoHTa
7 KoadppuumeHT ANCKOHTUpPOBAHMA
8 KoadbduumneHT pacnpegeneHuns <**>
9 [ONCKOHTMPOBaHHbIN BroaXeTHbIN 3ddeKT (cTp. 4 X cTp. 8 X cTp. 9)
10 To e HaKoNn/IeHHbIM UTOFOM
11 NHpoekc poxopgHoctn rapaHtuii (MAr) - oTtHoweHue YO 6OroaxkeTa K
Be/IMYMHE rapaHTUii (ana rapaHTUii KpeamTa)
12 BHyTpeHHAsA Hopma boaxkeTHoM addekTnsHocTn (BHAG)




<*> pu pacyeTe B TEKYLLMX LLEHAX cOBNaaeT co cTp. 3.

<**> B cnyyae HeobxoanmocTu (cm. n. M6.2 NMpunorkeHns 6 u npumedaHue K Tabn. MN3.8).

Y[ 6roarkeTa coaepmTca B nocnegHem ctonbue ctp. 4, a Y44 6roaxKeTa - B nocneaHem cronibue
cTp. 10 Tabauupbl. BHO 6toarkeTa MOXKeT CylWwecTBOBaTb TOJIbKO B TOM C/lydae, KOrAa YMCTbli Aoxon,
6loayKeTa Ha NepBbIX LWarax oTpMuaTesneH.

MpunnokeHune 4

OCOBEHHOCTM OUEHKN SOPEKTUBHOCTU HEKOTOPBLIX TUMOB
MPOEKTOB

B HacToswem MpunoxKeHnn paccmaTtpusaeTca cneundmka pacyetoB 3GpGEKTUBHOCTU CAeayHOLLMX
TUNOB NPOEKTOB:

- NPOEKT, NpeaycMaTPUBaIoLLIMIA NPOM3BOACTBO NPOAYKLUMMN AN FOCYAAPCTBEHHbIX HYXA;
- NMPOEKT, Y4aCTHUKOM KOTOPOrO ABASAETCA AeNCTBYIOLlLEe NpeanpuaTue;
- NPOEKT, peannsauma KOToporo npeaycmaTpuBaeT apeHay (MM3MHT) OCHOBHbIX GOHAOB;

- MPOEKT, B KOTOPOM B3aMMOOTHOLIEHWA MHBECTOPA M roCyAapCTBa YyCTaHAB/IMBAOTCA COM/lalleHMEM
0 pasgene NpPoAyKUMMK;

- GPUHaAHCOBbIE NPOEKTLI.

M4.1. MpoekTbl, NpeAycMmaTpusatoLLne Npon3BoacTBO
NPOAYKUUWN ONA TOCYAAaPCTBEHHbIX HYXKA,

Hanuune rocyfapcTBEHHOrO 3aKasa Ha NPOM3BOACTBO NPOAYKUMWM obecneunsaet 60AbLUYIO
YCTOMYMBOCTb PbiHKA CObITa M B TO e Bpems yBA3bIBaeT GUHAHCOBOE MOJIOXKEHWE NpPeanpuUATUA C
$UHAHCOBbLIMM BO3MOXKHOCTAMM FOCYAAPCTBA, YTO U3MEHSET YPOBEHb PUCKA, CBA3AHHBIN C MPOEKTOM, U
AOMIKHO BbITb yUYTEHO Mpu oueHke ero 3dpdeKkTMBHOCTU (cm. pasa. 11.2). ITUM OrpaHUYMBAIOTCA BCE
MU3MEHeHWs, BHOCMMble B pacyeTbl 3PpPEeKTUBHOCTM B C/ly4ae, €C/NM OLEHMBAEMBIN TMPOEKT He
npeaycmaTpuBaeT rocy4apCcTBeHHON NOAAEPKKN.

Ecnn ke NpoeKT He TOMbKO npeaycmaTpmBaeT MPOM3BOACTBO NPOAYKLUMU AA FOCYAaPCTBEHHbIX
HyXA, HO M TpebyeT rocyaapcTBEHHOW MNOAAEPIKKKM, OueHKa ero 3¢GdeKTUBHOCTU umeeT pag
ocobeHHoCTeMN.

1. YcnoBusa npepoctaBneHMs rocyAapCTBEHHON MOAAEPKKM MOTYT MpeaycmMaTpuBaTb JbfOTHbIE
YC/0BUA NPOAAXKM NPOAYKLMM rOCy4apcTBy NO CPAaBHEHUIO C APYTMMM NOKyNaTensamu. B asTom cnyyae ana
pacyeTa Kommepueckoin 3¢pdeKTMBHOCTH, 3PEKTUBHOCTM y4yacTMA MpPeanpusaTUA B NPOEKTe U
3bPEKTUBHOCTM MHBECTUPOBAHMA B aKLMW NPeAnpUATUA HEOBXOAMMO MCNO/Ib30BaTh PasHble LieHbl Ha
NPOAYKLMIO, PEaNM3yeMyto Ha PbIHKE W MOCTaBaAemMyto rocyaapctay. ObuwecTBeHHasA U perMoHasbHas
3bPEKTUBHOCTb NPOEKTA ONPeaeNAeTcs NCXOLA U3 PbIHOYHBIX LLeH Ha BCHO MPOMU3BOAMMYHO MPOAYKLUMIO C
yyeTom TpeboBaHui pasg. 4.1mn 7.2.



2. lleHa 3aKynaemol rocygapcTtBom MNpoayKuum B oblem cayyae sBAsSeTca NpegMeTom
COrNaleHna Mexay npegnpuatMem U rocyaapcrsom. Mpu NpoeKTUPOBaHWM 3TOW LEeHbl HeobxoaMmo
04HOBPEMEHHO 0becneymnTb:

- GMHAHCOBYIO PEaNn3yemMoCTb NPOEKTa;
- KOHKYPEHTOCNOCOOHOCTb NPOAYKL MW NPeanpuaTUA;
- BO3MOHO 60/1bLINIA NONOKUTENbHBIN BIOAXKETHDBIN 3 PEKT.

ObecneunTb cobntogeHne 3TUX YCI0BUI LienecoobpasHo NyTem NpoBeAeHNA BapUMaHTHbIX PacyeToB
3bPEKTUBHOCTM NPOEKTA NPU PAa3HOM YPOBHE M AMHAMMKE NPOEKTUPYEMbIX 3aKYMOYHbIX LeH. MNpu aTom
HUKHUI Npeden ueHbl NPOAYyKUMM [o/KeH obecneyvBaTb npuemnemyto 3pPpeKTUBHOCTb y4yacTus
npegnpuaTMa B NPOEKTe U AOMYCTUMBbIN ypoBeHb 6e3ybbiTouHOCTM npoussBoacTBa (cm. pasa. 10.4).
BepxHUM npeaenom ueHbl NPOAYKUMM, UMEIOWENCA Ha BHYTPEHHEM WAM MUPOBOM PbiHKE, ABASETCA
OTNYCKHaA LleHa TaKoM NpoAYKUMW, YCTAaHOBAEHHas npeanpuATUAMKU - MNPOU3BOAUTENAMMU WK
nocTaswuKamu. Mo NPoAyKLMM, OTCYTCTBYIOLWEN Ha PbIHKE MW HeOOCTYMHOMN, BEPXHUIN Npeaen UeHbl
yCTaHaB/IMBAETCA B TEXHMYECKOM 334aHUKN HA MPOEKTUPOBaHMeE (HanpMmep, B BUAE NPeaebHOrO YPOBHSA
peHTabeNbHOCTM) UK COrNAcoBbLIBAETCA C rOCYAapCTBEHHbIMM OpraHamMm.

3. OgHMM M3 OCHOBHbIX APFYMEHTOB B NONb3Y FOCYAAaPCTBEHHOM NOAAEPHKKN NPOEKTA CTAHOBUTCA
ero Owa)etHas 3ddekTuBHOCTb. [lpn onpeaeneHnn nokasatenel 6GrwakeTHON 3GHEKTUBHOCTU
Nogo6HbIX NPOEKTOB B AOMNONHEHME K YKa3aHHbIM B pa3f. 8 AeHEXHbIM NOTOKaMm (6roaxKeTHble pacxoapl
no noadep:kke NpoeKTa, Ha/orosble NOCTYN/eHUA B BloAXeT U Ap.) HeobXxoANMMO yunTbiBaTb 3 eKT
3aMeHbl NPoAyKUMeN NpeanpmaTUA TPAgULMOHHO 3aKynaemoi rocy4apcTBOM NPOAYKLUMK.

b peKT 3aMeHbl OTparkaeT TOT GaKT, UTO, 3aKynas NPOAYKLUMI0 aHHOTO NPeanpUATUA, FoCyAapcTBO
pacxo4yeT Ha 3TO MeHbLUe CPEeACTB, YeM Ha 3aKyMKW 3KBMUBAJIEHTHOIO KOJ/IMYECTBA aHANOTMYHOM
NPOAYKUMM Ha BHYTPEHHEM U / AW BHewHeM pbiHKe. OQHOBPEMEHHO YYWUTLIBAETCA W pasHMUA B
noctynaeHusx B 6rog:ket HAC, aKLM30B M NOLWANH NPU 3aKyNKe No BapMaHTam 3aKynKu.

McxoaHoi nHdopmaumeit gna pacyeTta adpdekTa 3ameHbl ABAAIOTCA AaHHble O NOTPEBbUTENbCKUX
XapaKTEPUCTUKAX W MPOTrHO3MPYEMbIX 3aKYMOYHbIX LleHaX aHajorMyHOM npoayKumu. Pacyer addekTa
3aMeHbl NPOM3BOAMTCA MO-Pa3sHOMY, B 3aBUCMMOCTM OT TOro, ABAAETCA N MPOAYKUMA npeanpuatus
TOBapPOM OAHOKPATHOrO MU AJ/IUTENbHOTO MNOJ/Ib30BaHMA.

A. B nepsom ciyyae a¢pdeKT 3ameHbl onpeaenserca B Caeayowem nopaake:

1. Mo Kaxaomy BMAY NPOAYKUMM - aHanora onpefenserca KoaGOUUMEHT 3KBUBANIEHTHOCTH,
BbIPaKalOWMIA  KOAMYECTBO eAMHML, 3TOM NpoayKuuK, 3ameHslowmMx (B cdepe KOHeYyHOro
rocyAapcTBeHHoro notpebaeHna) ogHy eaAuHULY NPOAYKLMM NPOEKTUPYEMOro NPeanpUATHS.

2.B pacyeT NpuHMMaeTca oanH BnA NPOAYKUMU - aHA/0ra, N0 KOTOPOMY npounsseaneHme LeHbl Ha
KOZ—)d)d)MLI,MeHT 9KBUBAJZIEHTHOCTU ABNAETCA HAUMEHbLLIUNM (3aMbIKaPOU.I,aF| npoaykuua - aHanor).

3. A KaxkAoro m-ro wara pacyeTHoro nepuoaa addeKT 3ameHbl paccymTbiBaeTcs no opmyne:
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-1, I - 1LeHa COOTBETCTBEHHO NPOOYKUMUM [OPEennpusaTus "
m m
NpOOoyKUMM — aHajiora Ha m-M mare (6es3 yuera HIOC, akumM30B M IMOWJIMH) ;

- V - OpOeKTHPpYeMBl O00BbeM BaKyINIOK NPONYyKLUMM NPEeINpUSATHS Ha M-M



m
mare;
- k - xo»ddMuMEeHT 3KBMBAJIEHTHOCTM IJIS HNPOOYyKLUMM — aHaJjora.

4. WHTerpanbHblit 3$PEKT 3ameHbl ONpenenseTca Kak AMCKOHTMPOBAHHAA cymma 3ddekTos
3aMeHbl MO BCEM LUaram B pacH4eTHOM nepuoae.

b. B cnyyae, Koraa NpoAayKuma NpeanpuaTUA ABAAETCA TOBApPOM AMTE/IbHOTO MNONAb30BaHMWA
(0bbI4HO 06OPYAOBAHMEM), B pacyeTe NPUXOLMUTCA AOMNOJHUTENBHO YYUTbIBATb PAa3HULY B CPOKAX CYKObI
NPOAYKUMM NPeanpuATUA M NPOAYKUMW - aHanora. IddeKT 3ameHbl onpenenserca npu 3TOmM B
cnepyowem nopsagxe:

1. Mo Kaxaomy BMAY NPOAYKUWMM - aHanora onpegensercs KoapOUUMEHT 3KBUBANIEHTHOCTH,
BbIPArKAlOLLMIA KOSIMYECTBO eAMHUL, 3TOW NPOAYKUMW, SKBMBAIEHTHOE MO NPOU3BOAUTENBHOCTU (06bemy
paboTbl AWM NPOAYKLUMM, MPOU3BOAMMON C WX MPUMEHEHWEM B €AMHMULY BPEMEHMU, BMECTUMOCTH,
rpy3onoAbeMHOCTM  WAM  MHOMY  aHa/NIOTMMHOMY  MapamMeTpy) O4HOW  eguHUUE  NpoAayKuun
npoektupyemoro npegnpuatma. KoadduumeHT 3SKBMBANEHTHOCTM AAA NPOAYKUMM NpeanpuaTus
npMHMMaeTca paBHbim 1.

2. Ha ocHoBe mHbpOpMaLMM O CPOKEe CJIYyXOH NPOOYKUMM NPEeONPUITUS U
oBbeMax BaKyIKM STOM NPOOYKUMUM T'OCYIDapCTBOM IJisd KaXIOTO M-T'O mara
pacyeTHOTO IHNepuona ompeznenseTcs KOJIMUECTBO VICIIOJIb 3y €MEIX
(HaxomammMxCcs B SKCIOJIyaTalyy) Ha STOM llare enuMHMUIl 3TOY NPOIYyKLMUM
R
m

3. Ha ocHOBe mHbOpMaLMM O CPOKEe CJHYyXOH NOPOOYKLUMM — aHajiora
nmocJienoBaTeJIbHO, HAauMHAaLg c MOMEHTAa BBOIA IpennpmusaTmus B
SKCIJIyaTauuio, ONpelesyiseTcs Takas OuHaMuKa OOBEMOB ee 3aKyIIKU
TOCYyIapCTBOM, IIPM KOTOPOM (B ciydyae OTKas3a TOoCylapCTBa OT 3aKyIKu
NPONyKUUM MNPEelnpuaTusa) Ha KaxgoM m-M mIare pacyeTHOTOo [epuola
KOJIMUECTBO MCIIOJb3YEMBIX enMHUI DBTOY NPOIOYyKUMM, YMHOXEHHOEe Ha
KO2hOUIMEHT SKBUBAJIEHTHOCTM, COBIaIaeT C R

m

4. 3¢deKT 3ameHbl NPOAYKLMEN NPeanpUATUA NPOAYKLMMU - aHanora AAa Kaxk4oro m-ro wara
onpeaenseTca Kak pasHOCTb MeXAY LleHOM 3aKynaemol Ha 3TOM Lare NPoAYyKUMM NPeanpUsTUs 1 LLeHoM
3aKYMNKW 3KBMBAZIEHTHOrO 06bemMa NPOAYKUMKM - aHan0ra, PaccynTaHHOro Ha npeablaywem atane. Mpu
3TOM B LeHax MPOAYKUMM Npeanpuatva U NpoAyKUMM - aHanora He yuutbiBatoTca HAC, akumsbl u
NOLWANHbI.

MHTerpanbHbilii 3pdEKT 3ameHbl ONpeaensieTca Kak ANCKOHTMPOBaHHAA cyMmMa 3GHEKTOB 3aMeHbl
no BCEM Liaram B pacyeTHoMm nepuoge. Mpu HaAnuMKU HECKONbKMX BUAOB aHaANOrMYHON NPOAYKLUMMK B
pacyeT NpUHMMAETCA TOT BMA, KOTOPOMY OTBEYAET HAMMEHbLIWUIA UHTErpanbHbIl 3GHEKT 3ameHbl.

M4.2. NpoekKTbl, peannsyemble Ha AEeNCTBYIOLLEM NPeanpuaTum
M4.2.1. OcHoBHble 0cObeHHOCTH

Mpu oueHKe 3PPEKTUBHOCTM MNPOEKTOB, peanusyembiX Ha JeiCcTByloWem npeanpuaTum,
HeobX0AMMO YUUTbIBATL CeAyHoLLeE:

- BO3MOXHOCTb BANAHMA peannsaumm UM Ha TEXHMKO - IKOHOMMYECKNE U d)VIHaHCOBbIe NoKa3aTtenu
npeanpunAaTmnAa B LLEZIOM;

- BO3MOKHOCTb UCMOAb30BaHUA A1 peannsaumm UM ocHOBHbIX pOHAOB, MaTepMasibHbIX 3aMNacos U
TPYAOBbLIX PECYPCOB, Y}KE MMEIOLLMXCA Ha NPeanpUaTUK;

- BO3MOXHOCTb WCMNOJ/Ib30BaAaHMA B KayectBe OAHONo M3 MUCTOYHUKOB q)MHaHCMpOBaHVIﬂ nn
dMOpPTU3aL NN OCHOBHbIX d)OH,CI,OB n I'IpM6bIIWI Camoro npeanpuAaTna;



- H606X0,£|,VIMOCTb Mcnonb3oBaHNA ONA pacyeTa rnokasarenew 3¢¢EKTI/IBHOCTM HOPMbI OUCKOHTAQ,
OTHOCFlLLI,GﬁCFl K npegnpuAaTuio B UEJIOM. B yacTHOCTHM, BKAOYaeman B HOPMY OAUCKOHTA nNonpaBka Ha PUCK
AO0/XKHA YYUTbIBATb HE TOJIbKO PUCK, CBA3aHHbIN C AaHHbIM NMPOEKTOM, HO WU Apyrne Buabl PUCKOB,
CBA3aHHbIX CO BCel AEeATENbHOCTbIO NPeEANPUATUA;

- HANOroBble MNATEXM WU COOTBETCTBYHOLME NblOTbl, @ TAKXKE BO3MOXHble rpaduKmM BO3BpaTa
KpeauToB, Kak MpaBWM/IO, MOTYyT ObiTb TOYHO BbIYMCAEHbI TO/IbKO MO NpeanpuATUIO B LESOM, a He Nno
AaHHomy UMT;

- YCNOBWA TMpPEeKpaleHMa peanusaumm npoekTa Ha AeNCTBYIWEeM npeanpuaTUmM  A0/KHbI
[OMO/IHUTEIbHO YBA3bIBAaTLCA C GUHAHCOBLIMM MOKa3aTeNAMMU NPEeANPUATMA B LESIOM.

M4.2.2. NpnpocTHOM MeTOoL,

MpupocTHON MeToh, ABAAETCA MPUBIUIKEHHBIM MeToAoM oueHkM WM Ha pgelicTByrowem
npeanpuatTMM. B pesynbTaTe 3TOro mMeToda, Kak MpaBWIo, HENb3A onpeaennTb abcontoTHbIA 3ddeKT
ocywecTteneHus UM Ha npeanpuaTn, HO MOKHO YCTaHOBWUTb, BbirogeH nn UM ana npeanpusatus, u
BbISIBUTb LLe/N1eCO06pPa3HOCTb rocyAapCTBEHHOM MOAAEPKKU MPOEKTa, €e pauMoHa/bHble pasmepbl U
dopMbl. ITOT METOA, PEKOMEHAYETCA NPUMEHATb TOJIbKO ANA NPEeANPUATUN C OTHOCUTEIbHO YCTOMYMBBLIM
OUHAHCOBbIM MONOKEHNEM.

B Tex cnyyasx, Korga Heobxoaum 6osiee AeTanbHbI  pacyeT (Hanpumep, MNpPU  OUEHKe
adpdekTMBHOCTM UM ANS aKUMOHEPOB AEWUCTBYIOLLEro NpeanpuAtvA), 3TOT MEeTO[, MOXKET OKa3aTbCs
HeZoCTaTOUYHbIM. B 3TUX cyyanx pekomeHayeTcsa NPpomn3BOAUTL MOJIHbIN pacyeT B COOTBETCTBMU ¢ M. 4.2.3.

PacyeT NpMpOCTHbBIM METOAOM MPOU3BOAUTCA TaK e, Kak u ana WM, peannsyemoro Ha BHOBb
Co34aBaemMoM NpeanpuUATUN, CO CNEAYIOWNMM OTINYUAMM:

- B KayecTse BbIpyYKU OT peanunsaumm npoayKLnKU, YACAEHHOCTU NepcoHana, CTOMMOCTU OCHOBHbIX
$OHAOB, TEKYLMX aKTMBOB M MACCMBOB M MHbIX "06beMHbIX" NoOKasaTesneil NpPoeKkTa MNPUHMMAETCH
N3MEeHEeHME COOTBETCTBYIOWMX MNOKasaTesiel No npeanpuaTmio B Leaom, obycnosneHHoe peanuvsaumeit
MM <*>, B 4acTHOCTM, B pacyeTax He y4YuUTbIBAOTCA aMOPTM3aLMA OCHOBHbIX GOHAOB, CyLLECTBOBABLUMNX
He3aBMCUMMO OT gaHHoro UMM, xoTa 6bl U NCMONb3YEMbIX A1A €r0 PeannsaLmm, Pacxoabl No ynpasaeHuto
npoussoacteom (ecnu peanmsauma UM He TpebyeT yBenuueHua AYI). B To Ke Bpemsa noanexut
06f3aTeNbHOMY Y4YeTy BbIpydKa OT npeaycmoTpeHHon WI peanusaumm Ha CTOPOHY MMYLLECTBa
OEeNnCcTByloLLero NpeanpuATuA;

<*> TaKkoe U3MeHeHMe MOKET BbITb M OTPULLATE/IbHBIM MO 3HaKy (Hanpumep, ecam peanmsaumsa UM
06YyCNOBINBAET COKPALLEHME YNCEHHOCTU NEPCOHANA UAN AeBUTOPCKON 3aL0/IKEHHOCTH).

- Hasnoru, ceasaHHble ¢ peanusaument UMM, paccuMTbIBAOTCA B COOTBETCTBMM C 0BYCNOBAEHHbLIMU
3TOl peanunsaumein U3MmeHeHNAMM Bbipy4KM, GanaHcoBOW NPMBLIAK, Pa3MepOoB OnaaTbl TPYAA, CTOMMOCTU
MMyLLecTBa M T.N. B 4acTHOCTM, B pacyeTax He Y4YMTbIBAOTCA Ha/NOr Ha MMYLLECTBO AENCTBYHOLLErO
npeanpuATUA B 4acTu, UICNOAb3yemoi ansa peannsaumm UM, ecam B ceasm ¢ UM cTOMMOCTb MMYLLECTBA He
BO3POC/a, 3eMefNbHbli Hanor (ecan peanusaumsa UM He TpebyeT pacliMpeHUsa 3eMesibHOro y4yacTKa,
3aHATOrO npeanpuatvem) w T.4. Hanor Ha npubbinb oOnpeaenserca MCXoAa W3  MpUpocTa
Hanoroobsaraemoit NpmMbbINM NO NPeanpUATUIO B LIEJIOM (A0NOAHUTENbHOW NpUbbiAK, 06ycioBAEHHON
peanusaumeli UMM). PeKomeHAyeTCA He YYMTbIBATb CYLECTBYIOLLYIO B HAacToALLee BPeMa SIbroTy No Hanory
Ha NpubbINb (CBA3AHHYIO C ee UCMO/b30BaHMEM Ha MHBECTMPOBAHME UM NoraweHne MHBECTULMOHHOMO
KpeauTa), eciv TONbKO cheuuanbHble pacdeTbl HE MOATBEPKAAlOT, YTO 3Ta /brota OCTaHeTcA U ANSA
npegnpuaTMs B LE/IOM, TaK KaK 33 cyeT Honbluei amopTuM3aumMy no npeanpusatuio (no cpaBHEHWUIO C
NPOEKTOM) YC/IOBUA ee NPeLOoCTaBIeHNA MOTyT HapyLUUTbLCS;



- nNpu npoBepKke ¢GUHAHCOBOW PeanuM3yemocTM MpoeKTa AOMNOJIHUTENbHO YYUTbIBalOTCA
BO3MOXHOCTM GUHAHCMPOBAHNA NPOEKTa 3a CYET CPeACTB NPeAnpUATUA. B 3TUX LLensax B pacyeT NpUTOKa
CpeacTe OT ONepauMoOHHOM AeATeNbHOCTU BK/tOYatoTcs "coOCTBEHHble cpeacTBa npegnpuAtma’ -
NOCTYN/ieHNs OT AOeATeNbHOCTU NPeanpuATUA, He CBA3aHHOM C NPOEKTOM, pa3Mep KOTOpbIX WU
pacnpegeneHue Mo waram AoKHbl BbITb 3aaHbl B UCXOAHOW MHbOPMaLMK.

M4.2.3. PacyeT no npegnpuATUIO B LENOM

PacueT no npeanpuATUIO B LLeSIOM PEKOMEHAYETCA NPOU3BOANUTL, CONOCTABAAA BapUaHTbI NMPOEKTa
pa3BUTUA NpeanpuaTma B Lieaom "c npoektom" u "6e3 npoekta" (aanee cooTBETCTBEHHO "OCHOBHOMI" U
"Hynesoi" BapuaHTbl). PopmupoBaHMe "OCHOBHOro" BapMaHTa NPOU3BOAUTCA MNyTEM BHeECEHUA
COOTBETCTBYHOLUUX KOPPEKTUPOBOK B NOKasaTen "Hynesoro" BapmaHTa.

NcxopHas uHbopmaumsa no "Hynesomy" BapuaHTy B KOHEYHOM CYeTe CBOAWUTCA K MPOrHO3Y
OEHEXHbIX NMOTOKOB MO NPeanpuATUIO B LLEJIOM B YC/IOBUAX, KOTAa OLLEHMBAEeMbld MPOEeKT He byaer
peann3oBaH, U JOMKHA ObITb LOCTAaTOYHOM:

a) ANA oueHKM 3addeKTMBHOCTU 6asMCHOro (He NpeaycMaTpMBalOLWEro peaansaumm oLeHMBaeMoro
MMM) BapnaHTa NpoeKTa pasBUTUA NPeanpuUaATUs;

6) ageKBaTHOro yyeTa B/AMAHMA peanunsaumm oueHmBaemoro UM Ha TEXHWUKO - SKOHOMUYECKME
rnokasaTenu npeanpuaTUs M COOTBETCTBEHHO  ANf dopmmpoBaHun aNbTepPHATUBHOIO
(npepycmatpuBatowwero peannsauuto oueHmsaemoro UIM) BapmaHTa NpoeKTa pasBUTUS NPeANnpPUATUS U
OLLEeHKM ero 3¢ PpEKTUBHOCTU.

B YacTHOCTM, B UCXOAHOM MHPOPMALMM O AEMACTBYIOWEM NPeAnpPUATUN AO0MKHbI ObiTb OTPAXKeHbI
cnefytolme NoKasaTenm no NpeanpuaTUIoO B LEOM:

- OT4YeTHble 6HanaHchbl npeanpmnaTna 3a nocnegHme OTYETHblE nNepuoabl U o6o6u1,a+om,me
d)MHaHCOBbIe NoKa3aTes i npeanpunaTmna, cCHMcnhaemblie Ha OCHOBE 3TUX 6anch03;

- 06bembI npoAaax v BblPy4YKn OT peannsauunu,

- ONepauMOoHHbIe U3LEPKKM, B TOM YMCe NPAMble MaTepuabHble 3aTPaTbl, Pacxo4bl Ha onaaTy
TPyZa NPOM3BOACTBEHHOrO MepcoHana, pacxodpl Mo cBbiTy, MO YNPaBJAEHWIO MNPOU3BOLCTBOM,
aMOpPTM3aLMsA, a TaKXKe HaNorM, OTHOCKMMble Ha cebecToMMOCTb M Ha GUHAHCOBbIE Pe3yNbTaTbl;

- banaHcoBasA M OCTAaTOYHAA CTOMMOCTb OCHOBHbIX NPOn3BOACTBEHHDbIX d)OH,EI,OB,'

- 06beMbI KanuTanbHbIX B/IOXKEHWUI, HAMEeYaeMbIX K OCyLWleCTB/IEHUNIO 3a CHET COBCTBEHHBbIX cpeacts
Heé3aBUCUMO OT TOTO, 6yp,eT nnn He 6y,£I,ET pPeann3oBbIBATLCA OLLeHMBaEMbIVI un;

- obbem M CTPYKTYpa TeKyWwnUX aKTnBoB W MNacCCUBOB, CBeAeHUA 06 OCHOBHbIX ycnosmax
B3aMMOpPaCYeTOB C KOHTpPAareHTamMmum 3a NoCTtaBAeMYO NpPOAYKLUUIO U npmo6peTaeMble TOBapPbl N yCnyru;

- cBe4eHnA O 3a40/1IXKEHHOCTU NO paHee Noayd4eHHbIM A0/ITOCPOYHbIM 3aMmam 1 06 YCNoBUAX nX
noraweHunA.

Mpun nepexoge ot "Hynesoro" K "6asoBomy" BapnaHTy HEOBXOA4MMO YYMTLIBATL, YTO peanmsaums
MM MOXKET NOoBAMATb HA PA3/INYHbIE TEXHUKO - S3KOHOMMUYECKME MOKasaTenn npeanpuatus, a TakxKe
N3MEHUTb HOPMY ANCKOHTA. Ocoboe BHMMaHWe cnedyeT obpaTuTb Ha ciedytolme 0b6CcToATENbCTBA:

- HE3aBMCMMO OT TOFO, KaKas 4acTb OCHOBHbIX POHA0B AENCTBYIOLLErO NPeanpuATUA UCNOo/b3yeTca
ana peanusauum UM, pasmepbl amopTM3aLMM M HANora Ha COOTBETCTBYHOLWEE MMYLLECTBO NpuU
peannsauunm UM He nameHawoTcA;



- U3MEeHEeHWe Haora Ha NPMBbLINL MO NPEANPUATUIO B LLEJIOM MOKET OKa3aTbCA MeHbLUE, YeM Haslor
Ha AONOJIHUTeNbHYIO Npubbinb, obecneunBaemyto peanusaumert UM, Hanpumep, ecan no "6asmcHomy"
BapUaHTy NpeanpuaTue MMeeT yObITKK;

- B 3aBUCMMOCTM OT NpUbBLINK NpeanpuaTUA B LLEJIOM U aMOPTM3auMKn ero OCHOBHbIX GOHA0B OT
Hasora Ha npubbinb MOXeT b6biTb 0cBOBOXKAEHa 6o/blWwas WAM MeHblan A40AA AONOJHUTENbHOM
npubbinu, obecneynsaemoit peanmsaumei UM, ecan nocneaHAs PeMHBECTUPYETCA MW HAaNpPaBAseTca Ha
noraweHne MHBECTULIMOHHbIX KpeanToB (He 06a3aTe/IbHO CBA3aHHbIX C peanusaumeit oueHnsaemoro UN);

- B clydae ecnm peanusauma NN nameHseT ANMTeNbHOCTb NPOU3BOACTBEHHOIO LMK/A, U3MEHAIOTCA
06bem He3zaBeplLLUeHHOro NPOU3BOACTBa NO NPeAnNpPUATUIO B LIEJIOM U Pa3Mep ero TEKYLLMX aKTUBOB;

- ecanm peannsaumnA UM unsmeHser ﬂOTpE6HOCTb npeaonpunATna B Cblipbe, MaTepunanax waun
KOMMNNEKTYOWNX n3nennax, 3TO CKa3bIBAETCA HE TOJ/IbKO Ha MNPAMbIX MaTEPUA/IbHbIX 3aTpPaTax Ha
npon3soAacTeso NPoAYKUUN, HO U Ha Ppa3Mepax maTepunasibHbiX 3anacoB 1 CHETOB K OMNaaTe,;

- Ha KaXk4oM Llare pacyeTHOro nepuoaa AO/KHbI NpoBepATbca oboblatowme GUHAHCOBbIE
noKasartenun npeanpuatma (cm. MNpunoskeHue 5), Npexkae BCero Te, KOTOPbIE YYUTbIBAIOTCA NPU NPUHATUN
peleHna o Havyane npoueaypbl 6aHKPOTCTBA. B UMCNO yCNOBMIA NpeKpaLleHUa peannsaumm npoekTa
OOMONHUTENBHO  BK/KOYAIOTCA  YCAOBMA  AOCTUMKEHWUA NpeaeNbHblX 3HAYeHW COOTBETCTBYHOLLMX
nokasartenei. Bmecte c tem, peanusauma 3¢EKTUBHOIO MHBECTULMOHHOIO MPOEKTA MOXET ObiTb
Hanbosnee pauMoHasbHbIM CNocobom ¢GMHAHCOBOFO O340POBAEHMA NpPeanpuATUA, HaxogAweroca Ha
rpaHu 6aHKPOTCTBA UM NPOXOAALLEro NpoLeaypy 6aHKPOTCTBA (B 3TUX CyYanaX HEYA0BAETBOPUTE/IbHbIE
dMHaHCoBbIe NMOKasaTenu NPeanpuATUA B Hadyasle pacyeTHOro nepuoga He AO/KHbI MPUHMMATLCA BO
BHMMaHMe).

M4.3. OcobeHHOCTHN yyeTa IM3MHIOBbIX ONepaLnit
M4.3.1. OcHOBHble NOHATUA

ApeHAa (nM3MHr) ABNseTcs OAHMM M3 CYLWECTBEHHbIX 3/1EMEHTOB OPraHM3auMoOHHO -
3KOHOMMYECKOro MexaHuM3Ma peanunsauuu npoekTa, Tpebyowmum cneumduyeckmx cnocobos yyeta B
pacyeTtax 3¢pHEKTUBHOCTU.

MoHsaTue "nnsmHr" mn "apeHpa" ToxaecTBeHHbl (TEPMUH "AU3MHI" nNpousolwen OT aHrIUACKOTro
rnarona to lease - "apeHgoBatb", "6paTb B apeHay") <*>.

<*> OnpeaeneHus NOHATUA "AU3NHT", 0COBEHHO B 3aKOHOAATEIbCTBE PA3HbIX CTPaH, pasindyatoTca.
Hanpumep, EBponelickan accoumauma HaumMoHaAbHbIX accoumaumii no AnsmnHry obopyaosaHua (Esponus)
haeT cneagyloulee obuwee onpegeneHue: "JIU3UHr - 3TO OOrOBOP apeHAbl 3aBOAa, MPOMbILLAEHHbIX
TOBapoB, 060pPYyA0BaHUA, HEABMMKMMOCTM AN WUCMONb30BaHMA WX B MNPOU3BOACTBEHHbIX LENAX
apeHaaTopomM, B TO BPeMsa Kak TOoBapbl MOKYMNakTCA apeHaoaaTesiemM 1 OH CoxpaHsaeT 3a coboi npaso
cobctBeHHOCTH'.

Pa3nnyaloT onepaTUBHbLIN U PUHAHCOBbLIN JIN3UHT.

PoccuiAicKunii onepaTUBHBIN IU3UHT, UAM apeHaa, NPOKaT, NoApa3yMeBaeT nepeaayy B Nosb30BaHNe
MMYLLLECTBA MHOTOPAa30BOro MCMO/b30BaHUA Ha CPOK, MEHbLUNI SKOHOMMUYECKHM LienecoobpasHoro cpoka
CNYXKObI.

Poccuiickuii  (PUHAHCOBBLINM)  NM3MHF - 3TO  BUA NpeanpUHUMATENbCKON  AeATeNIbHOCTH,
HanpaB/ieHHOM Ha MHBECTUPOBaHME BPEMEHHO CBOBOAHbIX MAK NpUBAEUYEHHbIX PUHAHCOBLIX CPEACTB,
Koraa no pgoroBopy ¢MHAHCOBOW apeHAbl (NvM3uHra) apeHgogatenb (nusmHrogaTenb) obsAsyetcs



npuobpect B cob6CTBEHHOCTb 0OYC/NIOBIEHHOE AOr0OBOPOM MMYLLECTBO Yy ONnpeae/sieHHOro npoaasLa u
npeaocTaBmUTb 3TO UMYLLLECTBO apeHaaTopy (AM3nHronoayyaTento) 3a NnaTy BO BpeMeHHOE No/ib30BaHMe
ANs npeanpuHUMaTENbCKUX Leneit. TpeboBaHUs K AOroBopy CM. BO BpemeHHOM NoNoXKEHUN O IN3UHTE
<*>,

<*> Cm. BpemeHHoe nosioxeHue o nsunHre (yTeepxaeHo NoctaHosneHuem MNpaButenbctea PO or
29.06.95 N 633 B pegakuuu MNocraHosneHui Mpasutenbctea PO o1 23.04.96 N 528, o1 27.06.96 N 752, oT
21.07.97 N 915). B CLLIA aHanornyHble onepaLmm UMEHYOTCA KanuTaibHbIM IM3UHTOM.

HeobxoaMMOCTb cneumanbHOro OTPaXKeHUA NIM3MHTOBLIX OMepaumii B pacyetax appeKTMBHOCTU
BO3HWKAET, EC/IM NPOEKT NPesyCMaTPUBaET:

- peannsauuto I'IpOVI3BO,EI,VIMOl7I npoAYKUMU Ha YCNIOBUAX TU3UHTIA,
- MICNO/ZIb30BaHNE MMYLLLECTBA Ha YC/IOBUAX apeHbI (!'IM3MHFa, B TOM 4ucne Memp,yHapop,Horo);

- OUEHKY 3$DEeKTUBHOCTU CO3A4aHUSA MAM PasBUTUS JIM3UHIOBOM KOMMAHUW WAW OpraHM3aLuu
JNIN3NHIOBOW AeATeNbHOCTU Ha AENCTBYIOLLLEM NPeAnpUATUN.

LlenecoobpasHoCcTb PacCMOTPEHUA CXeMbl AM3MHrA nNpu  paspaboTke OpraHUM3auUMOHHO -
3KOHOMMYECKOro MmexaH1M3ma peanmsalumn npoekTa obycnosneHa pagom o6CToATeNbCTB:

- BO3MOHOCTbIO AOCTUNKEHNA GUHAHCOBOM Peann3yemoCcT! NMPOEKTa B TEX C/IyYanX, Koraa ato He
obecneumBaeTca 4pyrMmun cxemamu (Hanpumep, NCNosib3oBaHMEM KpeauTa);

- BO3MOKHOCTbIO MOBbILIEHNA KOMMEPUYECKOWN 3bPEKTUBHOCTM NPOEKTa ANA IM3UHIOMNOAYyYaTENA MO
CPaBHEHWIO C APYrMMW CXeMamM, Harnpumep, 3a CYET AbroT MO HaA0roo6/0XEHUI0O U MPUMEHEHMUS
YCKOPEHHOM amopTM3aumM, a TakKe yAelleBleHUA HEeKOTOPbIX PaboT, cBA3aHHbIX C npuobpereHuem
UMyLLEeCTBa (Hanpumep, y4acTMe B NpeanpoAarkHOW NoAroToBKke 060pyAOBaHMA, KOHTPO/b KauyecTBa,
MOHTaX obopyaoBaHua 1 gp.);

- MONyYeHNe MMYLLLECTBA Ha YC/IOBUAX JIM3MHTA MOKET B6biTb BO3MOXHO AaXKe B TeX Cay4asnx, Koraa
noJiydeHme KpeguTa HEBO3MOXKHO (Hanpumep, 414 NpeanpuUATUM, HaXo4ALWMXCA B TPYAHOM GUHAHCOBOM
NoNOMKeHUN).

Mcnonb3oBaHne NN3NHIa BAUAET Ha 3¢¢EKTMBHOCTb MM, B YacTHOCTK, 3a CYET TOro, 4YTo 06bIYHO
NIN3NHIrogatenun (apeH,u,op,aTenM) MMEIOT onpeaeneHHble NnpenmyLllecTBa Kak B HaCTu Hal'IOI'OO6}'IO)-KEHMFI,
TakKun 6narop,apﬂ CBOEeMY NOJI0OXKEHUIO Ha d)OHLI,OBOM nnn d)VIHaHCOBOM PbIHKE.

M4.3.2. BAnAHWe yCA0BUI IN3UHIOBOrO A0rOBOPa Ha 3aTpaThbl
M A0X04bl CTOPOH

Pasmepbl n nepmogmMyHOCTb yNaaTbl IM3NHIOBbIX nnartexen onpeanenAarTCca TONIbKO IM3NHIOBbIM
A0rosopom. Pa3Mepr nnaTtexen unm nopAAOK UX UCHNCNIEHMA NO Waram pac4eTHOro nepunoga moryrt
MeHATbcs. OBbIMHO OHW  BK/KOYAKOT O4HY WM HECKOJIbKO COCTaBaAKWKUX, pPacCyYUTbiBaeMbIX NO
YCTAaHOBJ/IEHHbIM O0roBOPOM CTaBKamM OT COOTBETCTBy}OLLI,EI‘/Ji 6a3bl (33 6a3y npu ncHNcneHnnm oTaenbHbIX
COCTaBNAWNX NTM3NHTOBOTO MnMaaTexXa NPpUHUMaeTCA nmbo nepBoHa4dasibHaAd, nmbo 6anchosaﬂ, nmbo
OCTaTO4HaAnA, nnbo He BO3MelWeHHaA K MOMEHTY naatexXa CTOMMOCTb IMSUHIOBOTIoO VIMYLLI,eCTBa).

Ycn0BWA IM3MHIOBOIO AOrOBOPA MOTYT NPeAyCcMaTPMBaTh YCKOPEHHY0 aMOPTM3aLMIo IM3UHIOBOIO
nmyLiectsa. Mosblwatowmii KO3GGUUMEHT K HOPME aMOPTM3auMKM YCTaHaBAMBAETCA MO COraLIeHUto
CTOpOH <*> B npegenax ot 1 go 3 (aelcTeBylollee 3aKOHOAATENbCTBO He 3anpeliaer npumMeHeHue
MEHSAIOLMXCA BO BpemeHW MoBbiWaowmx KoadpduumeHtos). loBbiWEHHAA HOpMa amMopTM3aLuK
no3BoAAET YMEHbLUUTb Hasloroobnaraemyto Nnpmbbinb B Nepuoa, Koraa oHa npumeHseTcs. Mocne Bbikyna
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JN3NHTOBOTO MMyLectBa Ha Hero BHOBb pPacnpoCTpaHAeTcA 0B6bIYHbIN nopAAOK Ha4dyucneHwumA
adMOpPTU3aLmnn.

<*> Ha cTagmn pa3paboTKM NpoeKTa palMoHa/bHble 3HaYeHUs 3TOro KoapdpuumeHTa MoryT bbiTb
onpeaeneHbl BAPUAHTHbIMU pacyeTaMm 3PPEKTUBHOCTU.

Pacxoabl Ha CTpaxoBaHWe JIM3MHIOBOTO MMYLLECTBA OCYLECTBAAET JIM3MHIoZaTeNb WAU
JNIN3NHIonoJly4aTesib B 3aBUCMMOCTU OT YC/IOBUIA AOFOBOPA.

Hanor Ha BnagenbLeB apeHAyeMblX aBTOTPAHCMOPTHbIX CPeACTB B COOTBETCTBMM C 3aKOHOM O
AOPOXKHbIX GOHAAX YNIAaUMBAET CTOPOHA, PErMCTPUPYIOLLLANA TPAHCMOPTHOE CpeacTBo B opraHax T'MbAA,.

Mo cornaweHuo CTOPOH AU3MHroAaTeNb MOMET B3ATb Ha ceba He TONbKO 3aTpaTthl MO
npuobpeTeHnto NU3NHroBoro obopyaoBaHWA, HO WM Apyrve 3aTpaTbl (AONOAHUTENbHblE YCAyru),
cBA3aHHble C 3TUM npuobpeTeHnem, Noabop M3roTOBUTENA, AOCTABKY, YNNATy TaMOMEHHbIX MOLMH,
y4yacTMe B MOHTa)ke M NyckoHanagke, obydeHue nepcoHana U T.n. B npoTMBHOM caydae 3T 3aTpathbl
OCYLLECTBAAIOTCA IM3UHIONoyYaTenem, OTHOCATCA Ha CTOMMOCTb OCHOBHbIX CPeACTB M aMOPTU3NPYIOTCA
0A4HOBPEMeHHO ¢ 06opyaoBaHMeM. AHANOTMYHO AU3NHIOAaTeNb NPU HEOBXOAUMOCTU MOXKET ONNaTUTb
KOMMJIEKT  MAaJIOLUEHHbIX U  ObICTPOM3HALUMBAIOWMXCA MPEegMeToB, MOCTaBAsSieMbIX BMecTe C
obopyaoBaHuem.

CroMmocTb AONOJIHUTENbBHbIX YCAYr NO COrNalIeHUI0 CTOPOH MOXKET BKJIHOYATbCA B JIM3UHIOBbIE
naaTexu. 3To AaeT BO3MOXKHOCTb IM3UHIONO/Iy4aTeNto N0Ab30BaATbCA IbFOTAaMM NO Hanory Ha Npubbinb.
Hanpumep, ana "obbluHbIX" npeanpuaTnin 3atpaTtbl Ha HUWOKP, npeBbiwatowme onpegeneHHbi npeaen,
He ocBoboOXKAalOTCA OT HanoroobnoxeHnsa. Mexay Tem eciu pauuoHaNbHOE UCNoJ/b30BaHMe
obopynoBaHus Tpebyet nposeaeHusa goporoctoalmx HUOKP, To Takyto paboTy MOXKET BbINOSHUTL U
NM3MHrogatenb (NpMBaeKas NpyM HeObX0AMMOCTU CTOPOHHMX CNELMANNCTOB MO TPYAOBOMY COTNaLLEHUIO
WAU CTOPOHHWE oOpraHM3aumu Ha cybnogpaa). Mpu atom ctoumocTb HUOKP 6yaeT BKAOYeHa B
JIU3MHIOBblE NAATEXM W MOJSHOCTbIO OTHECeHa Ha cebecToMmocTb. TOYHO TaK e Ha cebecToMmMocTb
NPOAYKLMM AONYCKAETCA OTHOCUTb PAacxoAbl, CBA3aHHble C 0O6y4eHWEM M NOBbILEHWEM KBanUdUKaL MM
COTPYAHMKOB, HO B ONpeAeneHHbIX npegenax. Eciv e Takoe obyyeHne GUHaAHCUpPyeTCA IM3MHIogaTeNnem
M BK/IOYAETCA B JIM3MHIOBblE M/IATEXM, YKA3aHHble pacxoabl O6yayT OTHeceHbl Ha cebecToMMOoCTb
NONHOCTbIO.

B TO Xe Bpema HeobxoammocTb ynnaTtbl HAC no NM3MHIOBbIM NiaTeKamM (KOTopbi 3aTem
Bo3mellaetca npu ynnate HAC 3a peanvs3oBaHHble YyCAyrn) yBeanuMBaeT nNoTpebHOCTb
NvM3nHrononyyatens B 060OpOTHbIX cpeactBax, a HeobxoaumocTb ynnatel HAC no npuobpetaemomy
060py0BaHMIO (KOTOPbLIV 3aTem BO3MeELLLAaeTcs Npw BBoAe 060pyA0BaHUA B 3KCNyaTaLMio) aHAIOTUYHO
CKa3blBaeTcsA Ha 06OPOTHbIX CPeACTBaX NM3UHToAATENA.

MN4.3.3. OcobeHHOCTM oLeHKN 3O PEKTUBHOCTU MHBECTULMOHHbIX
NPOEKTOB, NPeAyCMaTPUBAIOLLMX IN3UHT NPOU3BOAUMON

NpoAyKuun

JIN3MHT NPOM3BOANMON NPOAYKUMM AONKEH YUMTbIBATLCA NPU OLEeHKe 3GPEKTUBHOCTU KaK y4acTms
B MNPOEKTe, Tak W MpoeKTa B LEeNOM. ITOT y4yeT B pacyeTax BCeX MOKasaTenen 3¢pPpeKTUBHOCTM
npov3BoamnTCa eamHoobpasHo:

- B COCTaB UCXOAHOM MHPOPMaLLMM BKAKOYAIOTCA cBeAeHMna 06 ob6bemax (uam gone s obuiem obbeme
Npoun3BoACTBa) MPOAYKLUUN, peannsyeMor Ha YCAOBUAX /IM3UHTa, O CPOKax [A0roBOPOB JIM3UHIA M
pa3mepax M3MHIOBbIX NNaTexel;

- NN3UHT ﬂpOMBBO,ﬂ,MMOﬁ npoAYyKLUN pacCMaTpuBaeTCca KakK OAMH U3 BUAOB OI'IepaLI,VIOHHOﬁ



AeATENDbHOCTU NMPeanpUATUA. B cocrtas NMPUTOKa pea/ibHbIX AEHer oT OI'IepaLI,MOHHOlz AeATENDbHOCTU
BMECTO UeHbI NpoayKunn, peaJ'IM3OBaHHOl7I Ha YCNOBUAX NN3NHTQA, BKIKOYAKOTCA IM3SUHIOBbIE NaTeXun Nno
peaIIVI3OBaHHOI\;1 npoaykuun. I'IpM 3TOM Ha Ka*XAO0M LWare pac4eTHoOro nepmoaa y4ymTbiBaloTCA NaaTexu,
nocrynatouwmne 3a npoayKumnio, peain3oBaHHYHO Kak Ha 4aHHOM, TaK U Ha npegbiaywmnx warax;

- Npu onpeaeneHun onepaLMoHHbIX 3aTpaT YYNTbIBAETCSA, YTO 10 MOMEHTA BbIKyna npounsseaeHHas
NPoAyKLMA BXOAUT B COCTAB OCHOBHbIX CPeACTB NPeAnpuATUA U HaxoamuTca Ha ero banaHce. Tem cambim
B COCTaB cebecToMmMOoCTM NPOM3BOAMMON NPOAYKLMUU BKAKOYAIOTCA amMopTU3aLmMA NpeaocTaBleHHON B
JNBUHT NPOAYKUMM U HANor Ha MMYLLECTBO NO Hel. Pacxoabl Ha ee CTpaxoBaHME BKAOYalOTCA B
onepaunoHHble 3aTpaTbl, €C/IM 3TO NPeAYCMOTPEHO AOrOBOPOM /IN3UNHTa;

- Ha ware, B KOTOPOM 3aKaH4YMBAETCA CPOK JIN3UHIOBOIO A0r0BOpPa, B COCTaB MPUTOKA peasibHbIX
AeHer OoT onepauuoHHON AeATeNbHOCTM BK/OYAETCA CYMMa, NOJIyYeHHaA OT JIM3MHronosy4atens B
KayecTBe BblKyna. [pun 3TOM BbIKyNeHHaA NPoAyKUMA cnnucbiBaeTca ¢ banaHca npeanpuaTus;

- Npun onpeageneHnn 060pOTHOI'O KanuTtaza He Yy4UTbIBAETCA, YTO 4YaCTb 3aTpPaT NO NpPOM3BOACTBY
npoAyKUUN K AaHHOMY MOMEHTY elle HE BO3MELUEHA /IN3UHIONo1Iy4aTesiemM.

N4.3.4. OcobeHHOCTM oueHKN 3D PEKTUBHOCTU MHBECTULMOHHBbIX
NPOEKTOB, NPeAyCMaTpPMBalOLWMX UCNO/Ib30BaHME MMYLLECTBA
Ha yCcnoBuAX apeHabl (MM3nHra)

OAHWMM U3 3TanoB pa3paboTKN NHBECTULMOHHbIX MPOEKTOB M MPOEKTHON AOKYMEHTaLMUU ABAAETCA
onpeaeneHne coctasa Mmyllectsa (OCHOBHbIX CpeacTs), HeobxoaAMMoro Ans peanmsaumy npoekrta. B
obLem cayyae Takoe MMYLLLECTBO NoAapasaenaeTcsa Ha Ase rpynnbi:

- MMYLLLECTBO, CTOMMOCTb KOTOPOrO YYMUTbIBAETCA B MHBECTULMOHHbIX 3aTpaTtax, - "cobcTBeHHoe
nmylLecTso";

- AMYLLECTBO, Y4YUTbIBaeMoe B OonepaLlMoOHHbIX 3aTpaTax, - "I'IpVIBI'IEKaEMOG MMyLLI,eCTBO".

Kak npasuno, B cOCTaB CcobCTBEHHOTO nmmyulectsa BKIKOYAOTCA OCHOBHbIe 06BbEKTBI
npon3soaCcTBEHHOINO Ha3Ha4YeHUA - 34aHUA, COOPYHKeHUA, OCHOBHOE TEXHO/I0rM4eckoe o6opyp,OBaHv1e.
3anaTbI Ha an06peTeHme nnun cosgaHue COBCTBEHHOTO nmyulecrtea no O6LLI,EMy nopAAKY BK/1HOYAlOTCA B
O6LLI,MVI 06BbEeM KanuTanbHbIX BNOXKEHWUI U B CMETHYIO CTOMMOCTb CTPOUTENBLCTBA.

B coctaB npuB/ieKaemMoro MMyLLECTBa, Kak NPaBuIo, BKAOYAETCA MMYLLLECTBO, HEO6X0AMMOCTb B
KOTOPOM AN51 peanusaumm npoeKTa HOCUT BpemMeHHbIN XxapakTep. MNpyn 3TOM NpoeKkTHasa AOKYMeHTaLms
npeaycmaTpuBaeT He npuobpeTeHue, a apeHay TaKoro MMYLLECTBa, a COOTBETCTBYIOLIME 3aTparThl
BK/IIOYAIOTCS HE B MHBECTULMOHHbIE, @ B ONEepPaLMOHHble 3aTpaTbl <*>,

<*> Mo 3TOM NpPUUYNHE B 0BbEMbI KanMTa/I0B/I0MKEHUI He BK/OYaloTCA 3aTpaThl Ha NpuobpeTeHune
Ye/Ie3HOAOPOMKHbIX BAaroHOB WAW JIMHUIA CBA3M C OAHOBPEMEHHbIM OTpaKeHMem B cebecToMmocCTH
NpPon3BOAUMON NPOAYKLMM PAacXoa0B No apeHae NnoAobHOro MMyLLEecTBa.

Obwmii NopagoK yyeTa COBCTBEHHOrO M MPMBAEYEHHOrO MMYLLECTBA B pacyeTax Nokasatenei
3bPEKTUBHOCTU, U3NOXKEHHDIN B pasgenax 4 - 8, cBOAMTCA K TOMY, YTO:

- pacxofbl, CBA3aHHble C co3gaHuem, npuobpeTeHvem U / UAM AnKBMAauMel COBCTBEHHOTO
MMYLLLECTBA, BKJIOYAIOTCA B [JEHEXHble MNOTOKM OT WHBECTULMOHHOW AeATenbHOCTU. Bbipyyka oT
peanusaummn BbibbIBAlOWErO COBCTBEHHOrO MMYLLECTBA BK/OYAETCA B A0XOAbl OT OMNepauyoHHOMN
AesTenbHOCTU. HauncneHve amopTm3auMy M ynaaTta Hajaora Ha MMYLLECTBO MPOM3BOSATCS TOJIbKO MO
COB6CTBEHHOMY MMYLLECTBY;



- CTOMMOCTb NpuBaeYHEHHOINo MmmyulleCrtea B pacyeTax He UCNOJib3yeTCA. 3anaTbI, CBA3aHHbIE C
ncnonb3oBaHMeEm npuBae4eHHOro ummyllecrtea (apeH,a,Haﬂ nnaTa), BK/IIOYAKOTCA B OnNepaunoHHblIe
3aTpaThl;

- pacxoabl Ha apeHay umyullectBa Yy MHOCTPAHHbIX COBCTBEHHUKOB Y4nUTbIBAOTCA OTAE/IbHO,
NOCKOJIbKY OHU BUAKOT Ha BEZIMYNHY HAPOOHO - XO3SMCTBEHHOIO 3KOHOMMYECKOTO 3d)¢eKTa.

B TO e Bpems npu NpuUBAEYEHUM MMYLLECTBA Ha YC/AOBUAX apeHapl (AM3MHra) pacyetsbl
3pPEeKTUBHOCTN UMEIT pad 0cobeHHoCTeN.

1. Ha sTtane oueHKM 3bPEKTUBHOCTM MPOEKTA B LLEJIOM COCTaB MPMBAEKAEMOro MMYyLLECTBA
onpegenseTca pa3paboTynkaMmn NPOEKTHOM AOKyMeHTauMn. O4HaKo Ha 3Tane oueHKU 3ddeKTUBHOCTHU
Y4acCTMA B NPOEKTE 3TOT COCTaB MOMKET U3MEHMUTHCA, €CIN OPraHMU3aALUNOHHO - SKOHOMMUYECKMIA MEXAHMU3M
peanusaunmn NpoekTa byaeT npeaycmaTpuBatb He NpuobpeTeHne nmyllectea (06blMHO 0bopyaoBaHMA),
a noJlydyeHne ero Ha ycnosumax apeHabl (nnsuHra) <*> uam, HaobopoT, npuobpeTeHne Kakoro-nm6o
UMyLecTBa (Hanpumep, TPAHCMOPTHbLIX CPeACcTB) BMECTO MX apeHapl. Ha 3Tom 3Tane BO3MOXKHO U
uenecoobpasHoO pPaACCMOTPEHME HECKONbKUX aNbTEPHATUBHbIX BAPMAHTOB pPeanu3aumm  NPOEKT],
pasnYaoLWMXCA COCTAaBOM apeHAYEMOrO MMYLLLECTBA U YCAOBUSAMM apeHbl.

<*> B Tex cay4anx, Koraa Ha aTane oueHKU 3dPpeKTMBHOCTM NPOEKTa B LIe/IOM MMeeTca MHbopMaLms
O BO3MOXHOCTU WAWN KEeNnaTenbHOCTM MONYyYEHUS WMMYLLECTBA Ha YC/NOBMAX JIM3WHIa, B COCTaB
NPMBAEYEHHOTO MMYLLECTBA BHOCATCA COOTBETCTBYOWME M3MeHeHUs. OAHaKo Takon pacyeT byaeT, no
CyLLEecTBY, OLEeHKOM 3hPeKTUBHOCTM APYroro BapuaHTa NpoekTa.

2. Mo Kaxgomy BMAY apeHayemMoro MMyLLecTBa McXogHoW MHopmaumein ABAAKOTCA YCIOBUA U
pa3mepbl apeHgHbIX NaaTexen (Npu HeobXoANMOCTHM C yYETOM M3MEHEHUA CTAaBOK MO LWAram Pac4yeTHOro
neproza). 3T1 NNaTexKun BKAOYAIOTCA B pacyeT cebeCTOMMOCTM M ONepPaLMOHHbIX U3AEPKEK apeHaaTopa.
BbanaHcoBas M OCTaTOYHas CTOMMOCTb apeHAyemMOro MMYyLLECTBA HEMOCPEACTBEHHO B pacyeTax He
dUrypupytoT, NOCKO/IbKY OHW AO0J/KHbI ObITb yYTEHbl B CTaBKax apeHAHoW nnatbl. Ecam porosop
npeaycmaTpuBaeT oTAe/NbHOe PUHAHCMPOBAHME aPEHAATOPOM PACXOLO0B MO PEMOHTY apeHAyemoro
MMYLLECTBA, TAaKME PACXOAbl TaKXKe BK/HOYAIOTCA B COCTaB CeB6eCTOMMOCTU U ONEePaLMOHHbIX U3AePrKeEK
apeHpaTopa Ha COOTBETCTBYHOLLMX LLArax.

3. B cocTaB OnepaumMoHHbIX 3aTpaT JIM3UMHIOMNOJIyYaTeNn BKAOYAKOTCA JIN3MHTOBbIE NAATEXKM,
ncYncNfaemble B COOTBETCTBMM C TPeBOBaHUAMU NIN3NHIOAATENA NO COrAEHUI0 CTOPOH AN YCI0BUAMMU
JIM3MHIOBOro Aorosopa. Hanor Ha MMyLLECTBO MO JIM3UHIOBOMY MMYLLECTBY He Hayucnsetcsa. Hanor Ha
NpubbIAb McuncaaeTca B obLem nopsiake C y4eTom oCobeHHOCTe OTHECEHMA OTAE/bHbIX BUAOB 3aTpaT
NM3MHrononyyaTens Ha cebecToMmocTb. Pacxogbl Ha CTpaxoBaHUE /IM3MHIOBOrO MMYLLECTBA B CBA3M C
0CO6EHHOCTAMM POCCUIMCKOTO 3aKOHOAaTeNbCTBA Le/1iecoobpasHO OCyWecTBAATb AU3NHIOMNONYyYaTeNIoO.
OHM OTHOCATCA Ha cebecToMmoCcTb /iMWb B ONpPeAeneHHbIX, YCTaHOBJIEHHbIX 3aKOHOAATeNbCTBOM
npeaenax.

4. B cocTaB MHBECTUUMOHHbIX 3aTpaT IM3NHIONOAYyYaTeNA BKAKOYALOTCA:

- B/IOXEHMAA, CBA3aHHble C /IM3MHFOBOM oOnepauueil, KOTopble OH OCyLEeCcTBAAEeT 3a CYeT
cObCTBEHHbIX CPeacTB (Hanpumep, 4YacTb PaAcXo4oB MO MOHTaXy ob6opyaoBaHMA WAM 0By4YeHuIo
nepcoHana);

- 3aTpPaTbl HA BbIKYMN O60py,CI,OBaHVI’r'I B KOHLLe CPOKa Aorosopa.

Mpu pacyetax OBOPOTHOrO KanuTana JIM3MHIOMONYYATENSA YYMTbIBAETCHA, YTO CPOKM YMNaaThbl
JIU3UHTOBBIX MJaTeXel MOryT He COBMaJaTb C cepeguHoi wara (cm. MpunoxkeHna 6 n 7). U3ameHeHus
060pOTHOrO KanuTana, cBA3aHHble ¢ ynaaTtoi HAC 3a nprobpetaemoe MMYLLECTBO W NOCAEAYIOLLMM €ro
BO3MELLEHMEM, YUMTbIBAIOTCA B 0B6bIMHOM Mnopsaake. He Bo3melleHHasa /M3MHronosyyatenem 4actb



CTOMMOCTUN nmyulecTtea B O60pOTHOM Kanutane nn3nHrogatesia He OTpa*KaeTcA.

5. B cBA3N C OTHOCUTENBLHO HEBONBWNMMM MacWTabammn AeATeNbHOCTU POCCUACKUX JIM3UHTOBbLIX
KOMMNaHUi 1 60bwMM pasHoobpasmMem yCA0BUIM NN3UHIOBbIX AOTOBOPOB MNPU OLEHKE 3GPEKTUBHOCTM
NPOEKTOB, NpeaycCMaTpMBalOWMX (GUHAHCOBLIA NU3WHE, LenecoobpasHo BK/AOYATb POCCUIACKOTO
NIMBUHrOZaTeNs B YMC/NO YYAaCTHMKOB MpPOeKTa. B 3TUX caydyasx B AEHEXKHbIX NOTOKax JIM3MHrogaTtens
YUUTbIBAOTCA:

- MOCTYN/JEHUA JIN3UHIOBbIX MNAATEXEM - Bblpy4Ka OT OKa3aHMA JIM3UHIOBbLIX YCAYr. ITU Ke
NOCTYNNEHUA ABAAOTCA 6Aa30M AN NUCUMCNAEHUNA OTYUCAEHUI B AOPOXKHbIA GOHA U HEKOTOPBIX APYrUX
Ha/0ros;

- pacxoApbl MO MOralweHuo KpeguTta, B3ATOTO ANA NPUOBPETEHUA J/IM3MHIOBOrO MMYLLECTBA,
NPOLEHTbI MO 3TOMY KPeAUTY U KOMWCCMOHHbIE NAaTeXM KpeauTylowemy 6aHky uav MuHouHy PO
NO/IHOCTbIO OTHOCATCA Ha Ce6EeCcTOMMOCTb YCAYr M BK/KOYAOTCA B COCTAB MNOJIHbIX OMEepauMOHHbIX
N3LEPKEK;

- TaMOXEeHHble C60pb| M NOWUHbI, ynaiadynBaemble Nnpu BBO3e O60pyp,OBaHVIFI n3-3a rpaHuLbl,
pacxodbl NO TPaHCNOPTUPOBKE, MOHTAa*Xy U NMyCKOHa/NaaKe 060py,£l,OBaHVI‘r'| NOMHOCTbHO OTHOCATCA Ha
KanuTta/ibHble B/IOXKEHNA TIN3NUHTOAATENA;

- TeKyllMe pacxodpl, CBA3AHHble C OKa3aHMeM AOMOJHUTE/bHbIX YCAYr AU3UHIONOAyYaTesnto
(Hanpumep, pacxodbl MO KOMaHAMPOBKAM M 3aKNOYEHWUIO [AOrOBOPOB MPOAAXKM M MOCTABKM
060py/A0BaHNA), MOSIHOCTbIO OTHOCATCA Ha cebecTOMMOCTb IM3UHTOBLIX YCAYT;

- Hanor Ha WMyLlecTBo, yI'IJ'IaHMBaeMbIVI NN3nHrogatTenem B YCTaHOBJIEHHOM NpoueHTe OT
OCTAaTOYHOM CTOMMOCTHU MMmyLLecTBa;

- U3MeHeHnn 06opPOTHOro KanuTana, 0bycNoBAEHHbIE NPEXAE BCEro pacyetamu ¢ 61oaKeTom no
HAC 3a NnpMobpeTeHHOe MMYLLLECTBO M OKa3aHHbIe YCAyru.

Mpegnpuatva Cc  ManbiM  0ObEMOM  OKa3blBAaEMbIX JIM3MHIOBbIX YCAYlr  pPeKoMeHAayeTcA
paccmaTpuBaTb KaK pgencreytowme. Pacyetbl Kommepyeckon 3pPeKTUBHOCTM npoekTa Aand
NM3MHrogatens B 3TOM C/ly4ae MOTYT BbINOJIHATLCA MPUPOCTHbIM MeTogomM (cm. M4.2.2 n3 aaHHoro
MPUNOXKEHNs) C Y4eTOM BO3MOMKHOCTM MNOJYYEHUA [O0XOA0B OT APYIrUX JIM3UHTOBBLIX Onepauuin u
MCNOMb30BaHMA MX AAa  (GUHAHCMPOBAHMA NpPeayCMOTPEHHOW [aHHbIM  MPOEKTOM onepauuu
$dUHAHCOBOTO IN3UHTa.

6. B C/ly4dae eC/ NPOoEeKT npeaycmatpuBaeTr co3gaHue JIN3NHFOBOM KOMMAHUN U opraHnsauuto
nposeaeHnA ero pAaga TIM3NHIoBbIX CAENOK, pacyeT Qd)d)eKTMBHOCTVI npon3sognTcAa no Bcel COBOKYMNHOCTU
Hame4dyaemMbIX JIM3UHIOBbIX onepau,m‘/'l. Mpn 3TOM BaXXHO Yy4yMUTbIBATb, YTO B3aMMOBbIFOAHble AA
NN3NHrogatena 1 nM3MHrononyanene1‘/’1 yCcnosuna IN3NHIoBbIX 4OroBOPOB MOTYT NPUBOAUTL K TOMY, YTO
AoxXoabl NNU3UHIoAaTeNA (I'IOCTyI'I}'IeHMﬂ JTN3NHTOBbIX nnaTemeﬁ) Ha OTAeNIbHbIX Warax pacy4eTHoro
nepmnoaa MoryT OKa3aTbCA MeHbLLUE pacxoaoB. BO3HVIK3IOLLI,MVI ,CI,Ed)VIL],MT Npn 3TOM A0/1XKeH NOKPbIBATbCA
COBCTBEHHbIMM CpeAcTBaMU NN3UNHIoAATeNA. YKasaHHble YCN0BMA oNpenenAtoT pasmep HayasibHOro
Kanutana, HeO6XOAMMOI'O AnAa opraHnsaunmn pa6OTbI JIN3UHFOBOM KOMMNAHWUMU.

7. PauMoHanbHble WU B3aMMOBbIrOAHblE ANA AU3MHFOAATeNA U NU3UHToNoJsyyaTenei ycnosus
JNIU3MHIOBbIX AOrOBOPOB Ha MPaKTUKe ONpeaensoTca NM3MHrogateNleM Ha OCHOBe aHanu3a 6usHec -
NA1aHOB NOTEHLUMANbHbIX IM3UHTONOyYaTeNel U NPoBeAeHNA COOTBETCTBYIOLWMX BaPUAHTHBIX PacyeTos.
Mpu 3TOoM A[OroBOpPbl MOTYT MPeAycMaTpuBaTb MEHSAIOLWMECH BO BPEMEHM pasmepbl JIM3MHTOBbIX
naaTe}Ken, 4To NO3BONAET YYeCTb BpeMeHHble TPYAHOCTU IN3UHIONOoy4YaTeNei, BOSHUKaoLWMe B Neproa,
OCBOEHMA BBOAMMbIX MOLLHOCTEN MK B OTAENbHbIE Nepuoabl roaa (ANA Ce30HHbIX NPOU3BOACTB).

MN4.3.5. OcobeHHOCTM CPaBHEHWNSA BapMaHTOB MCMO/1b30BaHUA
KpeauTa 1 IN3NHTa



Mpy oueHKe KomMMmepyeckoli 3GGEKTUBHOCTU NPOEKTa A1a AN3MHIoNoAydYaTenn LenecoobpasHo
PaccMOTPETb a/ibTEPHATUBHbIE BapMaHTbl OPraHM3aUMOHHO - 3KOHOMMWYECKOTO MeXaHM3Ma peannsaumm
NpoeKTa, NpesycMaTpuBatolme nNpuobpeTeHme Toro e MMYLLECTBA 3a CYeT COBCTBEHHbIX CpeacTs, B
PaccpouKy UK B KpeauT. Mpu cpaBHUTENbHBIX pacyeTax 3pPEKTUBHOCTM 3TUX BAPMAHTOB PEKOMEHAYETCA
YUnTbIBATL Cneaytowme obcrToaTeNbCTBa.

1. YcnoBus KpeauTa, 3aKknagblBaemble B pPacyeT, [AO/KHbl  OblTb  AOCTYMHbIMW  ANA
NN3MHrononyyaTens.

2. JIn3nHrogatenb, CNeuManmM3amMpoBaHHbIN Ha NM3MHIEe onpefeneHHbIX BMAO0B 060pyaoBaHUA,
HepeaKo MMeeT BO3MOMKHOCTb npuobpectn obopyaoBaHMe No 6osnee HU3KUM LieHam, Yem OTAesibHoe
npeanpunAaTue, YTo CKaXXeTca Ha ZIN3UHTOBbIX NaTeXaX JIM3nHronoay4vaTtena. B stom CNly4ae CTOMMOCTb
obopyaoBaHMA Npu npuobpeTreHMn ero 3a cobCTBEHHble CPeAcTBa MAM B KpeauT ByaeT Bbille, Yem
CTOMMOCTb JIU3MHTOBOIro 060pyA0BaHMUA.

3. Mpun cxeme NAU3UHra Takme pa6OTbI, KaK KOHCanTUHrosble ycnyru, NOUCK NoCtaBlnKa 1 Np., MOXXeT
BbIMNO/THUTb IN3NHIO4aTENlb; 3TO MOXXET HECKO/IbKO YBE/INMYNUTDL 3aTPaTbl NpeanpunATnAa, Ho o4HOBPEMEHHO
CyweCTBeHHO CHU3UT PUCK BO3MOMKHbIX OWNBOK U NpPoCYETOB, NMNOTEPU OT KOTOPbLIX HAMHOrIO Bbille
AONO/THUTE/IbHbIX 3aTpaT.

4. NonyyeHune KpeauTa Ha 3aKynky obopyaosaHua obblYHO npeanonaraeT BHeceHue 3anora. 1o
03Ha4aeT, YTO COMNoCTaB/eHMe BapMaHTOB IM3MHIA U KpeanuTa A0MNYyCTUMO TO/IbKO B TeX Cay4asx, Koraa
npeanpuATUE UMEET 3TY BO3MOXKHOCTb.

5. Mpu npuobpeteHnn MMyLLECTBa 3a cYeT COBCTBEHHbIX CPeACTB WAM B KpeauT CTpaxosaTb
obopyaosaHune HeobA3aTesIbHO. B TO Xe Bpema IM3MHIoBble AOr0BOpPbI, KaK NPaBM/Io, MpeaycMaTpuBatoT
CTpPaxoBaHMe IM3MHIOBOrO MMYLLLECTBA. DTO YUYUTHIBAETCA B AOMOJHUTEbHbIX 3aTpaTax CTpaxoBaTensa U B
pacyeTax ero noTpebHOCTM B 0BGOPOTHOM KanuTane (MOCKONbKY CPOKM CTPAxOBbIX M JIM3MHTOBbIX
nnaTexeln MoryT He cCoBnagaTh).

7. OpFaHM3aLI,MOHHO - 3KOHOMMYECKMA MEXAaHU3M peannsaunmn npoekta C UCNOJZIb30OBAHUEM
NIN3NHIA  MOXEeT npeaycMmaTtpumBaTtb pas/itdHble d)OprI NCNONb30BaHMUA COBCTBEHHbIX cpeacts
NN3NHronony4yatena, B TOM 4Hncne:

- nepeyvmcaeHme NOCTaBLLMKY B YaCTUYHYIO onaaTy 060pyA0BaHUS;
- NepeyvncaeHne IM3MHroAaTe O B KAYeCTBe NepBOro JIM3MHIOBOrO NAATEXKa;
- BHeceHue B ycTaBHbIM GoHA dUpMbI - AN3UMHIOAATENS;

- nepeyncieHne NM3MHrogaTe o B KayecTse 3as0ra.
M4.3.6. OcobeHHOCTM yyeTa 3aTpaT AM3MHroaaTens

3aTpaTbl, CBA3aHHbIE C OCYLLECTB/IEHMEM KanUTaNbHbIX BJOXKEHWI B NPUOBpeTeHe TIM3NHIOBOTO
MMYLLLECTBA, OTpakatoTcs B yyeTe Ha cueTe 08 "KanutanbHble BnoxkeHua". Mpu nepegaye MMyLLECTBa
JIM3MHrONoJIy4aTe to OHo npuxoayetca Ha cyeTe 01 "OcHoBHble cpeacTa”. Ha gaTy BbiKyna IM3MHIOBOTO
MMYLLLECTBA €ro CTOMMOCTb CriMcbiBaeTcs co cyeTa 01 B ycTaHOBNEHHOM nopagKe. Tem cambim CTOMMOCTb
JIN3UHIOBOTO MMYLL,ECTBA YYMUTHIBAETCA MPU UCYMUCIEHUN HANOTa HA UMYLLLECTBO.

I'Iocwnarom,me OT IN3NHronosiydaTtena IN3NHIroeble NnaTexXm y4ntbiBaloTCA B COCTaBE BbIPYYKU OT
peannsaunn ycnyr iIM3aMHroaaTtena.

Ha nusMHrosatena pacnpocTpaHAeTca O6Wuii NopAagoK OTHECEeHMA TeKyllMX 3aTpaT Ha
ce6ecToMmocCTb C TOM NInLIb PasHULIE, YTO CYMMbI, YNaayeHHble UM B MoralleHne KpeamTa, B3ATOro Ans



FIpMO6peTeHVIﬂ NIN3NHTOBOTO MMyLLECTBA, BK/IKOYAA NPOLUEHTbI 3a 3TOT KpeauT, MNOJIHOCTbKO OTHOCATCA Ha
cebectommocTtb. B YaCTHOCTU, Ha cebecToMmocTb OTHOCATCA U dMOPTU3aUNOHHbIE OTYMUC/IEHUA NO
NN3NHITOBOMY UMYLLECTBY.

N4.3.7. OcobeHHOCTM yyeTa 3aTpaT AM3MHIoNoydYaTens

CToMMOCTb MOCTYNUBLUErO SIM3MHIOBOrO MMYLLECTBA YYMTbiBaeTcs Ha 3abanaHcoBom cyete 001
"ApeHaoBaHHbIe OCHOBHble cpeAcTBa”, a Npu BO3BpaTe 3TOr0 MMYLLECTBA IN3NHIOAATENIO - CMUCbIBAETCS
C YKa3aHHOro cyeta. TeM CaMblM CTOMMOCTb JIN3MHIOBOrO MMYyLLECTBA MPU UCYUCAEHUM HaNOra Ha
MMYLLLECTBO JIM3UHIonony4yatenAa He y4duTbiBaeTCA. Ha AaTy BblKkyna JIMU3UHIOBONro MmMyllecTtBa ero
CTOMMOCTb cnucbiBaeTca co cdeta 001 n ogHOBPEMEHHO NMPOM3BOAMTCA 3anucb no aebety cyeta 01
"OcHoBHble cpeacTtsa" 1 Kpeauty cyeta 02 "M3HOC OCHOBHbIX cpeacTs".

YnnaunBaemble /IM3UHIOBble MAaTeXM oTparkatoTcs Ha cyete 20 "OcHOBHOe Mpou3BOACTBO" M
OTHOCATCA Ha ce6ecTOMMOCTb NPOAYKLUMN.

M4.4. NpoeKTbl, peannsyemble Ha OCHOBE COornalleHui
0 pasgene npoayKumnm

OueHka 3addektTnBHocTM WM, peannsyembix Ha OCHOBE COFNAWIEHUI O pasgene MNpoayKuuM,
NPOW3BOAMUTCA C YYETOM CXeMbl UX GUMHAHCMpPOBaHUSA. MpKu pacyeTax HEO6XOAMMO PYKOBOACTBOBATHCA
nonoxxeHnamu deaepanbHoro 3akoHa ot 30.12.95 N 225 "O cornaleHunax o pasgene npoaykumuun'.

B kayectBe Kputepua sddektmBHocTM WM pekomeHayetcA ucnonb3osatb YA y4acTHUKOB
cornaweHua (MakcumusmposaTb Y[ Kaxaoro ns Hux B pamkax CPIM). B Tex cnyvanx, Koraa onTumanbHble
CPOKM COrNaleHna AAA Pas/NYHbIX YYaCTHMKOB pPa3/IMYaloTCA, PEKOMEHAyeTca npeaycMaTpuBaTb
OONONHUTENbHbIE Mepbl obecneyeHMa AOCTaTOYHOrO Cpoka cywectBoBaHuAa WM. Kak npasuio, He
pekomeHayetca obycnoeBamBatb AoAM  "pasgensemor  nNpoayKumMm'  LOCTUMEHMEeM HEeKOTOporo
KPUTMYECKOrO 3HAYeHMA MnokasaTenei 3PpPeKkTMBHOCTM (Hanpumep, A0 Tex MNop, MoKa Tekyuwas BHAO
(BHA(k), cm. pa3a. 2.8) He gocTurHeT, ckaxem, 16%, 90% npubbIAbHON NPOAYKLMM NOMYyYaeT UHBECTOP,
npv npesbiweHnn 16% ero gona cHuxaetca go 80%).

MopAaoK oueHKn adpdekTmBHoCTU UM BKAKOYAET CeaytoLme 3Tanbl:
- onpegeneHve obbema NponsBeaeHHON NPOAYKLMK;

- onpeaeneHue UeHbl peanu3aumm NpovsBefeHHOM NPOAYKUMM B COOTBETCTBMW C MOPALAKOM,
ycTaHoBAeHHbIM B CPI1;

- onpeaefneHMe CTOMMOCTU KOMMEHCALMOHHON M NpUObINbHOW NPOAYKUMM B COOTBETCTBUMU C
ycnosmamum CPIT;

- onpefaeneHne coctaBa 3aTpaT, UCKAOHaEMbIX MPU HAaNOroob60KeHUN NPUBLIIM B COOTBETCTBUN C
OEeWCTBYIOLIMM 3aKOHOAATENLCTBOM U ycnosuamu CPIT;

- PacCyeT Ha/lora Ha I'IpM6bII1b;

- pacnpegeneHne obuiero obbema 60OHYCOB, PEHTANC, POAATM W Hanora Ha npubblib Ha
yniaymBaemble B HaTypasibHOM U geHexKHoN popme;

- pacnpegzeneHune obwero ob6bema NponsBeAeHHOW NPOAYKLMN Ha NepesaBaemMyto rocyAapcTey B
HaTypanbHON Gopme 1 peannsyemyto Ha PbIHKE;

- pacyeT AeHeXHbIX NOTOKOB;

- onpeaeneHuve nokasatenen no waram pacyeta (YAA4(k), BHAO(k) n ap. - cm. pasa. 2.8) ans
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06LecTBEHHOW, KOMMEPYECKON, PErMoHanbHOM M BloaKeTHOM 3ddeKTUBHOCTH.

Mpu oueHKe 3P EKTUBHOCTM Yy4acTMsA NPeanpUATMA B MPOEKTE Y4YMTbLIBAOTCA Cleaylolme
AEHeXKHble NOTOKMU:

- BbIpy4YKa OT peanunsauum npoayKkummn Ha pbiHke (6e3 HAC);
- MO/Iy4YeHHble 3alMbl;

- KannTa/ibHble B/IOXKEHWUA, BK/IKOYAA 3aTPaTbl Ha IMKBUAALLUIO COOpy)-KGHVIVI M T.N., BKOHUE Nepnoaa
peannsaumnmn NpoekKTa,

- IBMEHeHUe O60p0THOI’O Kanutaszia NHBECTOPaAa,

- TeKkywpme (onepaumoHHble) 3atpatbl 6e3 HAC, B TOM uuc/ie HEKOMMEeHcMpyemble 3aTpaTbl;
OTYNC/IEHUS] HA COLMaNIbHOE U MeAMUMHCKOoe CcTpaxoBaHue u B PoHg 3aHATOCTM PD; nnaTexu 3a
No/1Ib30BaHWE 3aeMHbIMU CPEACTBAMU; DOHYCbI, PEHTANC U POANTH, YIJIAYEHHbIE B LEHEXKHOU dopme;
3aTpaTbl HA Nepeaayvy rocyapcTsy rocyaapCTBEHHOW L0AN NPOU3BEAEHHOW NPOAYKLMU B HATYPaIbHOM
dopme B cooTBeTCTBMM C ycnosuamu CPIT;

- Ha/1oT Ha NPUBbbI/Ib, YNAaYeHHbIN B iEHEKHOM dopme.

Mpu oueHKe 6loaKeTHOM 3GDEKTUBHOCTM YUMUTLIBAIOTCA CAeayowme AeHEKHbIE NOTOKMU:
- CTOMMOCTb rocyapCcTBEHHOM 40N NPUBLINIBHON NPOAYKUUMK;

- BOHYCbI, PEHTa/IC U POSANTH;

- HAC 3a peannsoBaHHyto NpoayKumto 3a BblveTom HAC no npuobpeTeHHbIM MHBECTOPOM TOBapHO
- MaTepuasbHbIM LieHHOCTAM, paboTam 1 ycnyram;

- o0b6s3aTefbHble NIaTEXW MO0 COUMANbHOMY M MEeOMUMHCKOMY CTPaxoBaHMIO POCCUMCKOro
nepcoHana v oTyncaeHuns B FocyAapcTBeHHbIM GOHA 3aHATOCTU HaceneHusa PO;

- NN1aTa 3a No/b30BaHMe 3eM/IEN U APYTMMUN NPUPOAHBIMU pecypcamm;
- Hanor Ha NpubbIAb.

Mpu oLLeHKe peroHanbHOM 3KOHOMUYECKOW 3GPEKTUBHOCTM YUUTLIBAIOTCA CeAyIoLMe AeHEKHble
MOTOKM:

- PbIHOYHAA CTOMMOCTb BCewn I'IpOI/I3Be,EI,eHHOl‘/JI npoAYyKLUNU;
- Kannuta/ZibHble BOXXEHNA NHBECTOPAa, BK/1HOYaA HL],C;
- IBMeHeHUue O60p0THOI’O KanuTtana;

- TeKkywMe (onepauMoHHble) 3aTpaTtbl MHBecTopa ¢ HAC, 3a uckaoyeHMem GOHYCOB, peHTanc u
posanTn. Mpu nx pacyeTe 3apaboTHas naaTa POCCUACKOTO MEPCOHANA C HAYUCAEHUAMMU NMPUHUMAETCA HA
YpOBHe, cpegHem no PO,

Mpy NpoBeAeHWM BaPUAHTHBLIX PACYETOB WM NPOBEPKE YCTOMYMBOCTM MPOEKTa pPeKoOMeHAyeTcs
onpeaensaTb nNpeaenbHble YPOBHU CTaBKM POAATU U FOCYAAapPCTBEHHOM A0AWN MPUBLINLHOW NPOAYKLMMK,
NpM KOTOpbIX elie obecneymBaeTcs Kommepuyeckana 3¢pdeKTMBHOCTb M ¢GMHAHCOBaA peannsyemocTb
NpoeKTa Ana MHBecTopa.

Mpu NpeacTaBNeHMM NPOEKTA Ha PACCMOTPEHME B rOCYAapPCTBEHHbIE OpraHbl peKomeHayeTca:



- NPUBECTN B NPOEKTHbLIX MaTephanax I'IO,CI,pO6HbIﬁ npep,naraeMblﬁ COCTaB KOMNEHCUPYEMDIX 3aTpaT
M YKa3aTb d)OprI KOHTPO/A rocy4apcCrBa 3a NPaBU/IbHOCTbIO y4E€TA TAKUX 3aTpaT,

- NPesycMoTpeTb B MPOEKTHOW [OKYMEHTAUMW HECKOJIbKO BapWaHTOB B3aMMOOTHOLUEHWIA C
rocy4apCTBOM, Pa3/IMYaloOWMXCA CTaBKAaMKM  OTAENbHbIX MNaTexel UM OUHAMWKOW  M3MEHEeHMUs
rocyaapcTBeHHOW 40N NPUBLINbLHON NPOoAYKUUMK;

- MPUBECTU 3HAYeHMA MoKasaTesie Mo Waram pacyeTa A1A O6LEeCTBEHHON, KOMMEPYECKON,
6104)KeTHOM U perMoHanbHon 3G PeKTUBHOCTH;

- MpeacTaBUTb A/ COMOCTaB/AEHUA afibTEPHATUBHLIM BaPWAHT peasm3aumn MpPoeKTa, He
npeaycmaTpusatolmii  3aknodeHme CPM (M COOTBETCTBEHHO OPMEHTUPOBAHHLIA HA MPUMEHEHMe
CYLLECTBYIOLLEro Ha/IoOrOBOro 3aKOHOAATENLCTBA), COMOCTAaBUTb 3TU BapMaHTbl MO CPOKAM peaniM3auumy,
CTENEHW pUCKa, TMOKasaTenssm KOMMepYeckon U 6rogKeTHOW 3PPeKTUBHOCTM U PUHAHCOBOM
peannusyemocTy;

- OLEHUTb NOTEPU AOXOL0B broAXKeTa OT 3aZepPKKKM Ha 1 rog 3akatodeHma CPI.
M4.5. OueHKa 3pPeKTUBHOCTU PUHAHCOBLIX MPOEKTOB

B f4aHHOM NpPUNOXKEHUM UCNONb3YIOTCA 0603HaYeHMA, CTaHAAPTHble AN PUHAHCOBOrO aHaNU3a:
NPV (emecto YA/4), IRR (Bmecto BHA), PV (BMmecTo "coBpemeHHas CTOMMOCTb") U HeKoTopble Apyrue,
onpeaeneHHble B TeKcTe. OnncaHne GMHaAHCOBbIX PbIHKOB M PAA, MPUBOAUMbIX MPUMEPOB COOTBETCTBYET
daKkTnyeckomy nonoxeHuo go 1998 r. B unMcno ueHHbIX bymar, Mcnonb3yembix Ha GUHAHCOBbIX PbIHKAX,
[OJIKHbI BXOAMTb TaKKe U 6e3pUCKoBble LieHHble bymaru. B KayecTse npumepa Takux bymar B 4aHHOM
pa3gene paccmatpusatotcsa KO (obpalatolmeca no npasuaam, cyllecTsosasiumm Ao 1998 r.).

M4.5.1. OcHOBHbIE MOHATMA

1.1. ®uHaAHCOBbLIA MPOEKT €eCTb YaCTHbIK W 0CODObIN Cay4ail MHBECTULMOHHOIO MPOEKTa,
XapaKTePU3YIOWMIACA TEM, YTO €ro Lesblo ABASETCS AOCTUXKEHWE YMCTO GUHAHCOBbIX pesy/bTaTos. B
ntobom GMHAHCOBOM MPOEKTE YHACTBYHOT A,BE CTOPOHbI: AN (MK AnLA), NPeaocTaBAAOWEee AEHEXHble
cpeacTea (Kpeautop, 3aMmogaTtens), U Anuo (MavM nnua), nosyvatollee AeHeXXHble cpeacTea (aebutop,
33EMLUMK) <*>,

<*> MocKosbKy 060l NPOEKT cBA3aH C opraHusaumeit GUHAHCOBbLIX MOTOKOB, B AaJibHelLIeM
dUHaAHCOBbLIN NPOEKT NOHMMAeTcA B 6osiee Yy3KOM CMbIC/E - KaK MPOEKT, HanpaB/eHHbI Ha nepeaayy
AEHEXKHbIX CPeACTB Ha YCNOBUAX, CKAaAblBatOWMXCcA Ha GUHAHCOBOM pbiHKe, 6e3 opueHTauMu Ha
NIbTOTHOE KpeauTOBaHWe, ObYC/NOBNEHHOE HEepPbIHOYHbIMK (GaKTopamu. B COOTBETCTBMM C 3TUM
$UHAHCOBbLIV NPOEKT AO/IKEH YUUTbIBATb PbIHOYHOE KOHKYPEHTHOE B3aMMOAEeNCTBME CTOPOH MPOEKTa U
OL,EHMBATLCA C MO3ULLUIA KaXKA0M U3 CTOPOH.

1.2. OcHOBHbIM cogepaHMem OQWHAHCOBOTO MpPOEKTa ABAAETCA CXema MOTOKa NaaTexkew,
HanpaeasemblX OT KpeauTopa K Aebutopy M 06paTHO Ha onpeaeneHHblX YCA0BUAX. TUMUYHOM
0COBEHHOCTbIO MOTOKA NaTeXKel ABAAeTCA NpPeAcTaBleHne naaTekeil B NPOLEHTHON MAN AUCKOHTHOM

dopme.

1.3. Pa3paboTunkom GpMHAHCOBOro NPOEKTa, Kak NpaBuo, ABaAeTca 4ebuUTop, 3aMHTEepPeCcoBaHHbIN
B Hanbonee BbiIroAHOM crnocobe NosyYeHnn Kpeamuta u BMecTe C TemM B Haubo/ibliei NpuBaeKaTeIbHOCTH
NPOEKTa ANA BO3MOKHbIX KpeauTopoB. MprBaeKkaTeIbHOCTb ONpeaensieTca He TO/bKO BbIrOAHOCTbIO, HO
N HaAEXHOCTbIO BbIMOJIHEHWUS YCNOBUI. B CBA3M C 3TUM B GUHAHCOBOM NMPOEKTE MOXKET GUrypupoBaTtb
TPETbA CTOPOHA - rapaHT BbIMOJIHEHUS YCNOBUM, HE YYacTBYOWMIA B GOPMUPOBAHUN NOTOKA MaaTexeln
NPy UX peannsaumm B COOTBETCTBUM C YCUANAMU, HO BepyLumii Ha cebs KomneHcauuio noTepb Aebutopa



HpMHEBHHOHHEHMMaTMXYCHOBMﬁ

Pe3synbTaTtom pa3paboTKM MNpPOEeKTa ABAAETCA PUAMYECKUMIA AOKYMEHT - [O0TOBOP MeXay
CTOPOHAMM - yYacTHMKAMM NpoeKTa. OpuanYecknin xapakTep AOKYMEHTa O3HAYyaeT, YTO B KOHEYHOM
cyeTe rapaHTOM BbIMNOJIHEHMSA YC/I0BUIA OrOBOPA ABNSETCA rOCYAapCTBO B INMLLE €70 NPAaBOOXPAHUTENbHbIX
OpraHoB.

1.4. ®MHAHCOBBIM MPOEKT MOMKET UMETb 3aKPbITbIN UAM OTKPLITbIN XapaKTep. B nepsom cnydyae oH
OpMEeHTUPOBaH Ha 3apaHee MpPefonpPefieNleHHbI KPYr Y4Y4acTHMKOB, C KOTOPbIMK 3aK/04aloTcs
ABYCTOPOHHME WAM MHOTOCTOPOHHME [AO0roBOPbl; BO BTOPOM Ha MpPUB/IEYEHME MNPOU3BOJIbHOTO
KO/IMYECTBa YY4aCTHUKOB, COTNACHbIX C 06BbABASEMbIMM YCI0BUAMMN Pa3MELLEHNA AEHEXKHbIX CPeaCTB.

MpY OTKPbLITOM XapaKTepe PUHAHCOBBIN MPOEKT AO/IKEH YYMTbIBATb 3aTpaThbl HA MCMOJb30BaHUE
MHPOPMALMOHHDBIX CTPYKTYP, PAcnpoCTPaHAIOWMX CcBeAeHUA 06 yCNoBUAX MPOEKTa, U ONepaLMoHHble
3aTparbl.

OCHOBHbIM TUMOM OTKPbITbIX GMHAHCOBbLIX NPOEKTOB ABNAETCA IMUCCUA LEHHbIX Bymar (o6aurauui,
aKuMi 1 T.M.).

M4.5.2. 3aKpbITbi GMHAHCOBbLIN NPOEKT M NOKa3aTen ero
apdeKTMBHOCTH

2.1. lebutop - pa3paboTumKk pUHAHCOBOro NpPoeKTa NPUBIEYEHMA CPEACTB, KaK NPaBMUIO, UCXOAUT
13 cBoen NoTpPebHOCTM B CpeacTBax Ha Nepuoa AencTBUA NpoeKTa (pacyeTHbIn nepuoa).

[IlycTe 3amaHH BEeJMUMHEL P , PaBHEIE CyMME INOTPEeOHBEIX CPEeNCTB K
n

KOHIYy n—-Io MHTEepBaJa BpPEMEHU HeﬁCTBMH. OBBEeMEL IIPUBJIEKAEMBIX IIJIA
obecreueHss 2TUX HOTpe@HOCTeﬁ CpeCTB 3aBMCAT Kak oT HUX CcCaMmnx,
TaK U oT IIPOLIEHTHEIX CTaBOK IIPMBIJIIEUEHNMA M OT BPEeMeHV, Ha KOTOpoe
IIpMBJIEeKaKnTCAd CcpencTiBa. B crow ouepennb, He@MTOp IOOJIXKEeH Y4YMTEIBATHE,
uyTO CaMm’ CTaBKU 3aBUCHAT oT OJINTeJIbHOCTU nepmuona, Ha KOTOpHﬁ
KpPeIuTop NpeloCTaBJIAET CBOU CpPenIcTBa, M, Kak IPaBWUJIO, OT BEJIMUMHE
CYMMEI KpenuTa.

2.2. Cnocob oueHKM NPOEKTa 3aBUCUT OT CXeMbl KpeaMToBaHuA. MpocTeiwan cxema 3aK/104aeTca B
no/ly4YeHUM OAHOKPATHOrO KpeanTa B CYyMMe, NO3BOAIOLLEN NOKPbITL BCe NOTpebHble 3aTpaTbl gebuTtopa
B PacYeTHOM Nepuosae, M Bo3BpaTe NoAy4YeHHOM CYMMbl BMECTE C NPOLEHTHbIMU HAaYUCEHUAMM B KOHLE

nepunoaa.

O6beM BO3BpallaeMO¥ CyMMH PAaBEH:

T
B = (1 + 1) SUM P , (I14.1)
T n n
roe
- 1 - rommuHas CcTaBka KPeOMTHOI'O IIPOLEHTAa;
- T - BpeMAa OT [NOJIydeHMA KpenuTa OO MOMEHTa BO3BparTa,

n3MepseMoe B TOIax.
BoJsiee CJIOXHEIE CXEMEl NPEelyCMaTPMBAT I[IOJIydeHMe KpenomuTa dYacTsaMM,
O6eCHeqMBaDMMMM IIOKPHEITME 3aTpaT IO Mepe MX BO3HUMKHOBEHUA.
Torma ofbeM BO3BpallaeMOM CyMMbBl MEHbIIE U PaBEH
T
n
B =SUM P (1 + 1) , (14.2)
T n n

roe T - BpeMda OT KOHLa n—I'o MHTepBkaJla OO MOMEHTa BO3BpaTa.
n

PasnunyaloTca Tak»Ke 1 cxemol BO3BpaTa. Hapﬂ,u,y C YKa3aHHbIM BbilWle BaPNaAaHTOM BO3BpaTa B KOHLE



nepuoaa UCrnosb3yeTcs YacTUYHOE MoraweHne Aora 40 MOMEHTa OKOHYaHWA JoroBopa (amopTusaums
nnatexen). CtaHAAPTHBIMM ABNAIOTCA CXEeMbl NOJHOW MW YaCTUUYHOW aMOpPTM3aLMM PaBHbIMWU LOJAMM
(BbINNaTa KPeaAUTOPY NOCTOAHHOM PEHTbI).

Mpn nonHoi amopTmsaumm aebutop BbinnaumsaeT perynapHo (N pas) Takyio cymmy B, yto PV
naaTeXKei coBNagaeT c B3ATON B 4O/ CYMMOW, T.€.

N 1
B =B SUM ———-—-—————- ,
T k=1 kT/N
(1 + 1)
OTKYyIa
r
B=B =—————————————m ,
T -N
1 - (1 + r)
roe
T/N
r = (1 + 1) -1,

a B omnpenensercsa no ¢opmysam ([I4.1) wmmm (II4.2).
T
[lpy YacTUYHOM aMopTulaumy nedbuTop BHIIJIAUMBaET HOJII' B  BuUIE
PEHTH, IOKPHEBAKIEN YacTb CyMMH B , a OCTATOK BHIIJIAUMBAET B KOHIE

T
CpOKa BMECTe C INOCJIeIHEM PEeHTHOM BHILJIATON.
Hambosee rmOKOM M 3a4acTyio HauboJiee BHTONHOM I1Jjg zneduropa
ABJIIETCA CxXeMma, npu KOTOPOM KpeIuT MNpelocTaBJsgeTcsa IOJIAMU,
IOKPHBAaUVMM TeKylye [IOTpebHOCTH, " 3TU IOOJIN BO3BpPAallanTCA

KpeInTopy B YCTAHOBJIEHHHE CPOKM BMECTEe C IIPOLEeHTaMM, HAaKOIIJIEHHBEIMU
C MOMEHTAa MNpenoCTaBJIeHUA.
[IycTb KpeIuT MNPenoCTaBJIA€TCA B Hauajle n—-Iro MHTEepBajla B CyMMe
P , ©paBHOM 3BaTpaTaM Ha 2TOT MKHTepBal, a IJiaTex OCyLEeCTBIIAETCA
n
yepes BpeMa Tay , n + Tay <= T. Torma NOTOK IJlaTeXel OlIpelesyigieTCs
n n
no dopmyse:
Tay
n
B =P (1 + 1) , t =mrmay , ..., T. (I14.3)
t t-Tray n
n

Bo Bcex npuBedeHHbIX BapuaHTax GOpPMya CTaBKM MpoueHTa i MOryT 6biTb PasANYHbIMY,
3aBUCALLMMM KaK OT A/INTENBHOCTU, TaK M OT KPeaUTYEMbIX CYMM.

Pa3paboTuymK GpMHAHCOBOro NPOEKTa A0/IKEH NPOBECTU NEPBOHAYa/IbHO 0630P KPeAUTHOTO PbIHKA
C LeNbl0 YCTAaHOB/IEHUA YPOBHEN CTABOK Y PAa3/INYHbIX KPeaUTOPOB U MX 3aBUCMMOCTEN OT YKa3aHHbIX
BEJIMYMH, @ 3aTeM PacyeTbl MOTOKOB NaTeXKew No pasHbIM CXeMam.

MocKonbKy Ntob01 N3 YKa3aHHbIX BApMaAHTOB obecneunBaeT NOKPbITUE TeX e 3aTpaT Aebutopa, 1o
BblbOp Ayywero (ona pebuTopa) BapuaHTa MoXKeT bbiTb NpPou3BeAeH MO HanMeHbLel NpPuBeaeHHOM
(Tekywweit) Bennumnne (PV) notoka nnatexkeit. Mog PV noToka nnatexen NOHMMaETCA CYMMa, KOTOPYHO
cnefoBano 6bl BHECTM HA AENO3UT, A5 TOro YTOObI OHa NOKPbIBasa BCE NIATEXKMU:

PV

SUMBa, a =a, a= ——————- , (I14 . 4)



roe i — INPOLEeHTHad CTaBKa IIO0 Oelo3UMTaM.
g
2.3. OueHKa nNpoeKkTa KpeauTopom onpegenserca nytem CcpaBHeHMA 3PPeKTUBHOCTU

aNbTEPHATMBHbLIX  BapWaHTOB  MHBecTMUMWA.  [nA CPAaBHUTENbHON  OUEHKM  AOXOAHOCTU
npeaycMmaTpuUBaeMOro B NPOEKTe NOTOKa naatexen moryT 6biTb MCcnonb3oBaHbl nokasaTtenn NPV, IRR u
T.n. MNpK 3TOM cnegyeT yuyuTbiBaTb, YTO PACYETbl TAKOrO PoAa AOKHbI ObiTb NPOBEAEHBI KPEAUTOPOM
(dbvHaHCOBO - KpeauTHOM opraHuMsaumein) npeaBapuUTeNbHO, A0 OOBABNEHUS CTAaBOK MO Pas3/INYHbLIM
BapuaHTam KpeguToB. [M03TOMy NOKasaTenn AOXOAHOCTU AAA PA3/IMYHbIX CXEM BblPaBHMBAKOTCA, a Ha
nepsom nnaHe npu Bblbope UHAHCOBLIX MPOEKTOB KPEAUTOPOM OKasblBAtOTCA MOKAsaTenu
WHBECTULMOHHOIO PUCKa.

2.4. UHBECTULIMOHHBIV PUCK ONpeaenseTcs npexae BCcero caeaytowmmm KOMNoOHEHTaMM:
- KPeAUTHbLIM PUCKOM (PUCK HapyLleHWUs yCaoBuUIA AoroBopa aAebutopom);

- MPOLEHTHbIM PUCKOM;

- Ba/IIOTHbIM PUCKOM.

3almTa OT KPeaUTHOIO PUCKa OCYLLLECTBASETCA TPEMSA NYTAMMU:

- 32/10rOM UMYyLLLECTBA AebuUTOPa;

- MOJIHbIM U/IN YACTUUYHbIM Pa3ae/IEHNEM PUCKA CO CTPAXYHOLWMM UHBECTULMN FapaHTOM;
- avsepcuduKaumen KpegmutHoro noptodens.

Mpn ncnonb3oBaHMKM 3anora BaXKHENLWMUM 3/1EMEHTOM d)MHaHCOBOFO NPOEeKTa ABNAETCA OUeHKa
3aK/1agblBaemMoro nmyulecrtsa C y4eTom ero peaanoﬁ NTNKBUOHOCTH.

Mpun npegoctaBneHnmn rapaHTm7| Heo6xo,a,mma OL/eHKa (I)MHaHCOBOFO NoN0XXeHNA CaMOro rapaHTa.

Oneepcudukauma noptdenn 3aknoyaeTcd B pacnpefeNeHUMUM UHBECTUUMIA MeXay MHOTMMM
3aeMLNKaMM 419 YMEHbLUEHUA 3aBUCMMOCTM 06Lwero adpdeKTa oT BEpOATHOCTU HEBO3BPATA OTAE/IbHbIM
33EMLLUKOM.

2.5. MpoLEHTHbI PUCK BO3HUKAET B CUJY ABYX OCHOBHbIX GPaKTOPOB:

- 3aBMCMMOCTM MOTOKa naTexen oT 6a30BOM NPOLEHTHOW CTaBKM, €C/IM MO YCAOBUAM [0roBOpa
CTaBKW NpuBsA3aHbl K 6a30BOM, Hanpumep, paccymTbiBaloTcs Kak LIBOR + 2%, MIBOR wnn craBKa
pedurHaHcnpoBaHua LB PO Ha MomeHT nnaTexka, a 6a3oBasn CTaBKa MOXKET U3MEHATLCSA;

- 3aBucumocTtn PV ot I'IpOLI,eHTHOﬁ CTaBKM NO OEeNO3UTaM, KOTOPaA MOXKET U3IMEHUTbCA B Xoae
,D,GVICTBVIFI NpPoekKTa.

3awumTa ot NMPOUEHTHOINO PUCKa OCyLeCcTBaAEeTCA NyTeEM Bbl60pa NPOEKTOB, PV KOTOPbIX HanmeHee
4yBCTBUTE/IbBHO K USMEHEHNIO COOTBETCTBYHOLLUX CTABOK.

[IpocTenuyMM IOoKa3aTeJIeM YyBCTBUTEJILHOCTU aBJIAeTCS nopaumnsa
IIOTOKa IJaTexen, onpegnesigseMasd KakK 3JIaCTUYHOCTDb <*> nmortoka PV mo

a = —————— , T"oe i — HEeIlIO3MTHaA IIPpOolLEeHTHad CTaBKa.

<*> DJJIaCTMUHOCTBLIO BEeJIMUMHEL Q (Hanpumep, obbema Nponax) II0
BeJinuyHe P (Hanpumep, LeHe) HasHBaeTCHd OTHOUIIEHUE
OEJBTA Q /HEJIBTA P



Q / P

Ecaim PV omnpemejsieHO COIJIaCHO dopwmyJie (I14.4), To gmopaumsa D
paBHa:
B B / PV
d (PV) da 1 t t
D= —-—————- / -—— = -——=8SUM t —-———————- = SUM t --——————- (I14.5)
PV a PV t t t t
(1 + 1) (1 + 1)
g g

Yem meHblle D, Tem meHee YyBCTBUTE/IEH Pe3ybTaT K USMEHEHUIO BEJIMYMHDI @, @ C1e0BaTe/bHO,
K MU3MEHEHMIO NPOLLEHTHOM CTaBKM.

B TO )Ke Bpems, KaK BbiTeKaeT 13 npasoi yactu (M4.5), gropaumns aBNAETCA B3BELWEHHbIM CPEAHUM
CPOKOM nnaTexkel. [oaTomy NpoeKTbl ¢ 6osee ANUTENbHOM PAacCPOYKOM NnaTexel 6oaee YyBCTBUTEbHbI
K MPOLLEHTHbIM CTaBKaMm M, BOObLLEe roBoOpsA, MeEHee NPeAnoYTUTE bHbI, YeM "KOpPOTKME" 3alimbl.

Cnepyet, opHaKo, y4yuTbiBaTb, 4YTO B MNepuos 3aBeAOMO CnajalolWwux TemnoB WHOAALUK
[O0/ITOCPOYHOE KpeauToBaHMe noa GUKCUPOBAHHbLIA MPOLEHT MOXET OKasaTbcA 3ddekTuBHee anA
Kpeautopa. Mpu aTom PV f0OKHA BbIYNCAATLCA C NepeMeHHbIM AUCKOHTOM, OCHOBAHHbIM Ha MPOrHo3e
KPeAUTHbIX CTaBOK, a Ucnonb3oBaHMe IRR KaKk nokasaTena 4OX0AHOCTU HelenecoobpasHo.

2.6. BantoTHbI PUCK BO3HMKAET B Npsmoli Gdopme, eCan CyMMbl Naateskei (MAK cTaBKU NPoLeHTa)
BblpaKeHbl B MHOCTPAHHOW BaJIlOTE, a Kypc obMeHa BanloT ABAAETCA HecTabuibHbIM. B KocBeHHOM dopme
BaJ/IIOTHbIA PUCK MPOABAAETCA B TeX C/yvyasX, KOrga OCHOBHAasA AeATe/NbHOCTb 3aeMLLMKa CBfizaHa C
BHELIHEIKOHOMNYECKMMM onepaLmamu.

OcHoBHOM $OpMOI yMeHblUEeHMSA Ba/lOTHOrO PUCKA (XeOsKMpPOBaHMA) ABAAETCA 3aKNtoUYeHue
dopBapAHbIX KOHTPAKTOB Ha Ba/lOTY, NPMOBpPETEHNE BaNIOTHLIX GbOYEPCOB U ONUMOHOB.

dopBapaHbIi KOHTPAKT NpeacTaBaseT coboli A4OroBOp MeXay ABYMA CTOPOHaMM, NO KOTOPOMY
CTOPOHbI 6epyT Ha ceba 06a3aTeNIbCTBO 0OMEHA HEKOTOPOI CyMMbI NO 3apaHee GUKCUMPOBAHHOMY Kypcy
obmeHa B onpeneneHHbl AeHb.

CDbIO‘-IepCbI M ONUUOHbLI ABNAKOTCA PbIHOYHLIMMU  LLEHHbIMU 6ymararvw|, O6eCI'Ie'-WIBaIOLLI,MMM
0653aTeNbCTBO MM NPaBo ob6meHa Mo GUKCMPOBAHHOMY KypCy C BO3MOMKHOCTbIO MEPeyCTYnKWU 3TOro
0653aTeNbCTBa UM NPaBa APYroMy LY 0 UCTEYEHUA CPOKA MX BbIMONHEHUA (CM. TakKe 5.3).

M4.5.3. dmmnceuna obanraumii u MHBECTULUKN B 0banraumm

3.1. 3muccus obauraumin npeacrasnset coboit OTKPbITbIN GUHAHCOBbIA NPOEKT, MPU UCMNOAHEHUN
KOTOPOro sMWUTEHT - aebutop odopmnsaeT cBom oba3aTenbCTBa B BUAE LEHHOW Oymaru, OOCTYNHOWM
ntobomy Kpegutopy (MHBecCTopy), COrflacHOMy C OObBSB/AIEHHbIMU, €OMHbIMU ANA BCEX KpeauTopoB
YCNOBUAMM.

dmuccuaA LeHHbIX bymar peryanpyetcs 3akoHom PO "O pbiHKe LeHHbIx 6ymar" ot 22.04.96 N 39-d3.
CornacHo 3akoHy "obauraums - aIMUCCUOHHAA LeHHas Bymara, 3aKpeniaioLwas NpaBo ee gepkatens Ha
nosiyyeHue OT IMWUTEHTA OB/MraLMu B MPeayCMOTPEHHbIA €l CPOK ee HOMWHAJ/IbHOW CTOMMOCTU U
3aMKCMPOBAHHOIO B HEW NPOLLEHTA OT 3TOM CTOMMOCTM WJIM MHOTO MMYLLECTBEHHOTO 3KBMBAeHTa".

3MWUCCUOHHbIE LEeHHble Bymar MOryT MMeTb MMEHHYH LOKYMEHTapHyl ¢GOopMy, WMMEHHYHO
6e300KyMeHTapHyo GopMy, AOKYMEHTapHY0 Gopmy Ha NpesbsBUTENS.

KoHcynbTaHTlAOC: NnprMeyaHme.
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depepanbHbim 3akoHOM OT 28.12.2002 N 185-P3 ycTaHOBAEHO, YTO MMEHHbIE SMUCCUOHHbIE LLEHHbIE
OymarM MoryT BbIMYyCKaTbCA TOJIbKO B Oe340KyMeHTapHOM ¢opme, 3a WCKIOYEHMEM C/y4Yaes,
npeaycMoTpeHHbIX desepanbHbIMU 3aKOHAMM.

3aKOH NOMIHOCTBIO onpeaenseT NpPoueaypy SMMUCCUM U COCTaB AOKYMEHTALMM, KOTOPOW O0J/IKHA
COMPOBOXKAATbCA IMUCCUA. PaspaboTuMK MPOEKTa IMUCCUMN LieHHbIX Bymar Jo/XKeH CTpOoro cnegoBaTb
NoJIOXKEHUAM 3aKOHa (OHM BKAHOYAIOT MHPOPMALMIO O BO3SMOXKHbIX BApMaHTaX SMUCCUOHHbIX MPOEKTOB U
cnocobax Mx OLLEHKM) U NOATOTOBUTL COOTBETCTBYHOLLYIO AOKYMEHTAUMIO.

IMUTEHTOM 0BAMraumii MoryT 6bITb FOCY4apcTBO, MyHUUMNANUTET, BaHK, CMHAMKAT 6aHKOB MK
ntobas Koprnopaums.

dmuccna ob6bABNSAETCA Ha ONpefesieHHYld CYMMy, COOTBETCTBYIOLLYHO HOMMHANbHON LeHe
06/11raumii, yMHOXEHHOM Ha YNCI0 IMUTUPYEMBIX 061MraLMiA. IMUCCUA CONPOBOXKAAETCA 06 bABNEHNEM
CXeMbl BbINaaT, OpraHM3auMK BbINAaT M OpraHusaumm Topros obauraumamu. POCNEKT amuccum
NOANIENKMT rocyaapCTBEHHOW perncTpaumn.

3.2. Mo cxeme BbINAAT pPa3nnYaloT NpocTble (becKynoHHble) 06aMrauum, rae SMMTEHT rapaHTUpyeT
BbINAATy TONbKO B OANH CPOK (MOMEHT noralleHus obaurauum), U KynoHHble obauraumm, rae sMUTeHT
rapaHTMpyeT OO0MNOJIHUTE/IbHbIE BbINAATbl B MPOMEXKYTOUYHbIE Nepuoabl MmeXXay MOMEHTOM 3MUCCUU U
MOMEHTOM noraweHumsa.

YcnoBHO pa3nyaloT AUCKOHTUPOBAHHbLIE U MPOLUEHTHbIE o6n14rau,m14.

ONCKOHTMPOBaHHbIE 06/MrauMM  NPOJATCA MO  LEHE HWXKE HOMWHaNa, a MNoralwarTes
(BbIKYMatoTca) No HOMWHaNY. [Joxond UHBECTOPA ONpPeaenseTca pasHULEN MeXAay LEeHOW noraleHns u
LLeHOM NOKYMKMU.

MpoueHTHble ob6anraLmMmn NPoOLATCA B MOMEHT SMUCCUMU MO HOMMHANY, @3 B MOMEHT MOoralieHus
BbIN/J1a4NBAETCA HOMWHA/IbHAA CYMMa BMECTE C NPOLEHTHbIM JOXOLOM.

KynoHHble obaunraumm coyetatoT 06a NpuHLMNA: AUCKOHTHbIM 40X04 OT PasHULbl MeXAy LLeHOWM
noraweHun (Kak NpaBuao, cCoBNagatoLLei c HOMMHANOM) U LEHOM MOKYMKU, a TaKKe NPOLEHTHbIN Aoxosa,
B BWAE KYMOHHbIX BbIMNAAT, YKasbiBaeMbIX B MPOLEHTAaX OT HOMWHA/a, NpuUYyem nociefHAs KyrnoHHas
BbiNnjaTa 06bIMHO peasn3yeTcs B MOMEHT NoralueHus.

CTaBKa KYNOHHOrO NPOLLEHTa MOKET BbITb GUKCUPOBAHHOW UK NepeMeHHOo. MepemeHHasn cTaBKa
06bIYHO NpMBA3aHa K HEKOTopoK 6a3oBoi (Hanpumep, cTaBKa no obauraymam peaepanbHoro 3aima OP3
P® onpeaensieTca yepes UHAEKC AOXOAHOCTM BbINYCKOB KPAaTKOCPOUHbIX 0b6auraunii TKO PO ¢ 6anskmmum
CpOKamMK noraweHusa). DMUTEHT MOMKET OroBOPWUTb B YC/IOBUAX 3MUCCUN BO3MOMKHOCTb MOBbILIEHUA
KYMOHHOTO NPOLLEHTa OTHOCUTE/IbHO 6Aa30BOI C Lie/Ibio MOBbILWEHUA NPUBAEKATENbHOCTM 0b6Mrauunii ana
MHBECTOpPOB (B paae ciydyaes 310 Aenanocb MnuHeuHom PP - samuTeHTOM 06Mraumii rocysapcTBEHHOIO
cbeperaTenbHoro 3arima, OFC3 Pd). BO3MOXKHO TaK¥Ke OroBOPUTb OrPaHUYEHUA Ha MaKCMMabHbIN U
MWHMMANbHbIN YPOBEHb KYMOHHOIrO MNPOLUEHTa (Hanpumep, KyMOHHble BbiNAaTbl NO 06AMraumam
"Electricite de France" npuBasaHsbi K ctaBke LIBOR, HO, HECMOTpPS Ha ee U3MEHEHWSs, He MOTyT BbITb HUMKe
51/8% v Bbiwe 8 1/4%).

YCNoBMA 3MUCCUM MOTYT TaKke BK/AOYaTb 06s3aTeNbCTBa SMMTEHTA O AOCPOYHOM BbIKyne
06/1MrauMm HauyMHasA C HEKOTOPOro MOMEHTa NOCae 3MUCCUMU. Hanpumep, SMUTEHT 2-ro 06AnraumMoHHOro
3alima C. - MNeTepbypra ¢ 3-N€THUM CPOKOM 0b6palLeHNa 06a3yeTca BbiKynaTb 06AMraLMm N0 HOMUHaNY
nocsae 3-MecAYHOro CPoKa MX BAageHUA UHBECTOPOM.

Bbinnata nNPOLEHTHOTO [A0X04a MOXKeT 6blTb oOpraHuM3oBaHa MO /IOTEPEMHON cxeme C
pacnpefeneHMemM COBOKYMHOMO MPOLEHTa [A0X04a MeXAy 3aemliMKamMu B BUAE BblMrpbIlEN,
onpeaensieMblx NyTem OTKPbITOro I0TEPENHOro po3birpsiLla.
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Pa3paboTumk NpoeKTa amuccum obamnraunin ob6s3aH npeaycmoTpeTb CUCTEMY FrapaHTUA.

Ona rocygapcCrtBEHHbIX U MYHULUUNMANTbHbIX 3aMMOB B KauyecTBe rapaHTUn 06blYyHO paccmaTpmBaETCA
BK/IKOYEHWNE 3aTPaT Ha 06Cﬂy)KMBaHMe 3aMma B 3alinMuleHHbIe CTaTbh 6|'0,C|,)K€Ta.

KopnopaTtusHble 3alimbl MOTYT ObITb 3aLMLLEHbI COBCTBEHHOCTbIO Kopropauuu. Npu atom moryTt
6bITb BblAeNeHbl HEKOTOpble aKTUBbI (Hanpumep, O6BEKTbI HEABUMKMMOCTM), CTOMMOCTb KOTOPbIX
BbICTYMaeT B KayecTBe 3a/10ra (3MMCCMA TaKoro poaa HasbiBaeTca obecneyeHHon).

B npoTuBHOM c/ydyae npu HapylleHUn obA3aTenbCTB IMUTEHTA UHBECTOP (MM opraHM30BaHHas
rpynna WHBECTOPOB) MOXeT A0buBaTbCcA BbIMNOJHEHMA 06A3aTenbCcTB B cyaebHOM nopsaxe, npuyem
aepxatenm HeobecrneyeHHbIX 06AMrauMin CTaBATCA B PA4, C APYTMMU KpeauTopamu, UMmes nepes HUMU
NPUOPUTETHOE MOJIOXKEHME.

3.3. dMuUTeHT 06/1Mraumii, Kak npaBuao, NpeanaraeT MHBeCTopam o61Mraumm Yepes NoCPeHNKOB -
$MHAHCOBO - KpeanTHble N GUHAHCOBO - MHBECTULIMOHHbIE KOMMaHUW.

MocpeAHMKM MOTYT BbINOIHATL cAeaytolme GyHKLUK:

- pa3paboTKy YyC/0BMIA, AOKYMEHTanbHOe odOopMIEHMEe NpPocrneKkTa 3MUCCUU, PEerucTpauuio B
rocy4apcTBeHHbIX GUHAHCOBBIX OpraHax U OMNoBeLLEHME BO3MOXKHbIX MHBECTOPOB;

- OpraHM3aLmIo NOAMMCHOrO CMHAMKATA, 06A3YOWEroca BbIKYMNUTb 3aeM (MK YacTb SMUCCUN);
- OpraHM3aumio NepBUYHOro pasmeLLeHN N BTOPUYHbIX TOProB;
- OpraHM3aumio KYMOHHbIX BbINAAT U ONAaThl CYMM NOralleHus MHBEeCTopam.

Pa3paboTKa NpoeKTa AO0/KHa BK/OYaTb MPOEKTbl COrfalleHns C nocpegHuKamu, npuyem, Kak
npaBW/Io, U3 Yncna NOCPEAHMKOB BblAENAETCA OAMH, UMEHYEMbI reHepasibHbIM areHTOM 1 6epyLuii Ha
ceba ocHOBHble 0b6A3aTebCTBa.

MHMLMATMBA 3MWUCCMOHHOIO MPOEKTa BCerga Hakasyema 3aTpaTaMu BpeMeHW W CPeacTB Ha
NOArOTOBKY M PEerncTpaumio Npocnekta amuccuu B npamon ¢opme MAM B BUAE KOMMUCCUOHHbIX
nocpeaHuKam.

3.4. Ycnosuem pPeann3yemMmoCT NPoeKTa ABNAETCA ero KOHKypEHTOCI'IOCO6HOCTb Nno CpaBHEHUIO C
cooTBeTCTBYyHOLLMMU 06}1MI'aLl,MFIMM, AOCTYNMHbIMWU Ha pPblHKE UEHHbIX 6YMaI'.

basoi anA cpaBHEHMA A0NKHbI BbITb FOCYyAapcTBeHHble 06auraumm PO, umetowme Ha BHYTpeHHEM
pblHKe Poccuu BbICWIMIA PENTUHT HageKHocTn <*>. B nobom cnayyae rapaHTUK, npepocraB/isemble
MYHUUMNANbHbIMU U TeM 6osiee KOpNopaTUBHbIMU 3SMUTEHTAMM, PACLLEHMBAIOTCA PbIHKOM Kak 6onee
Hu3Kue. Moatomy npu paspaboTke NPOEKTOB IMUCCUIN AOMKHA BbiTb NpesycmoTpeHa Hosiee BbiCOKan
[OXOAHOCTb TaKMX 06/MrauMii Mo CpPaBHEHUIO C rocyaapcTBeHHbIMKU. (Hanpumep, AOXOAHOCTb MO
ycnewHo peanusyemomy 3aiimy C. - NeTepbypra 06bI4HO Ha 5% Bbiwe, yem no OIC3 PO).

<*>Ha nepuog go 1998 r.

Ha peannsyemocTb NpoeKTa 1 3aTpaTbl Ha Peannsaumio BAUAET TaKKe NpuHATaA Gopma obaunraumi.
[okymeHTapHaa ¢opma BfiedeT 3aTpaTbl Ha M3roToB/ieHWe cepTudMKaToB o0b6aMraumii, HO OHa
€AMHCTBEHHO BO3MOXKHanA, ecan 3To obaurauMn Ha npeabasuTens. Bmecre ¢ Tem npeabABUTENbCKUE
obavraumm (B cMay aHOHMMHOCTM Bnadenibla) MMelT MPenmylLecTBa Npu OpUEHTaUUKM 3MUCCUMU Ha
MaccoBOrO MHBECTOPA B CUJ/1Y OTCYTCTBMSA 3aTpaT Ha PerncTpaLmio npas cO6CTBEHHOCTY.

3.5. Pa3paboTKa NpoeKTa L0/KHA BKIOYATh TOYHYHO OLeHKY 3aTpaT IMUTEHTa Ha 06CayXKnBaHue



06ﬂMI'aLI,MOHHOI'O 3a17|N\a, d TaKXe peKkomeHaAyemMyr cXxemy OueHKN A0OXO4HOCTHN MHBECTVILI,VIVI B 06I'IVII'aLI,VIVI
ANnAa BO3SMOXHbIX SMUTEHTOB.

PasmelleHne obauraumnin Bnedet 3a coboll NoTok nnaTexein. CneayeT YeTKO pPa3nyaTb OLLEHKM
addeKTUBHOCTU 0baMraumii ANA PasanYHbIX CTOPOH, YY4acTBYIOWMX B CAe/Ke.

Onsa amuteHTa - febutopa adpdeKTMBHOCTL pasmeLLeHna obavraumm onpeaenserca:

3aTpaTamMM Ha OpraHM3auMI0 3MMUCCUM, BKAKOYAA 3aTpaTbl HA KOMWMCCMOHHblE NOCpPegHMKam WU
ny6anKkaumio nHpopmaumm 06 smuteHTe, NPeayCMOTPEHHYO 3aKOHOM;

A0X04aMn OT NPoAaXKM 0banrauni;
3aTpaTamMu Ha 06CNyXKUBaHWE A0Ara, BKAKOUYAA KyNOHHbIE BbINAaTbl M 3aTpaThl Ha NoralleHue.

OueHka 3pPEeKTUBHOCTU NPOEKTA A/ IMUTEHTA ONpeaesiAeTca CTaHAapPTHbIM 06pa3om € yyeTom
BCEX 3/1IEMEHTOB MOTOKa NaaTeXen.

Torga NPV noToka nnaterkei Ana SMMTEHTA paBHa:

N(t)C(t) N(t)K(s, t)
NPV = SUM —-—-————————-— - P - SUM SUM —-——-———————————— -
t t 0 s t<=s S
(1 + 1) (1 + 1)
N(t)C(0)
- SUM ——=———————— , (I14.06)
t T
(1 + 1)
Toe: P - opraHM3AalMOHHEIE 3aTpPaTh, IPUBEIOEHHEE K MOMEHTY Haudaja
0
pasMelleHns;

N(t) - UMCJIO OofOJMTaluulM, pas3MelleHHEX B MOMEHT t;

C(0) - HoMmMmHaNbHasa LeHa obiuTauuy, paBHasg LeHe NoralleHus
(peammzyemMoro B MoMeHT T);

C(t) - LeHa [Ipomaxyu obamuraumMy (B IOEeHEXHBIX eOMHMIIAX) B MOMEHT
t;

K(s, t) - KYIOOHHHEE BHIJATH B MOMEHT S IIO OIHOMV objamuraumu,
PasMeleHHOM B MOMEHT t;

i - GasoBas kpeOMTHas CTaBKa.

ECcaM SMMTEHT pasMeumaeT BSMUCCUI cpal’y (HamopuMmep, [OIpOoIaeT BCe
obnmMrauuM nocpelHMkaM - aHIeppanTepaM o ueHe C (0), To pacuer
yopouaeTcs:

K(s) NC (0)
NPV = NC(0) - P - N SUM --——-————- - ————————— ) (4 . 7)
0 S S T
(1 + 1) (1 + 1)

MonokmntenbHocTb NPV 03HavaeT npemmyLLecTBO SMUCCUU NO CPABHEHUIO C NONyYEeHMEM KpeauTa
no craBke i. MNpeanoyTUTEeNIbHbIM ABAETCA BapWaHT opraHusauun ¢ Hambonbwmm NPV. Craka i,
obecneunsatowan paBeHcTBo Hyo NPV, npeactasaseT coboli IRR NpoeKTa 1 TakKe MOXKET CAYXKUTb ANn
Bbl6Opa /lyyLIero BapMaHTa opraHM3aLmm, HO PEKOMEHAYETCA TO/IbKO NPY OAHOKPATHOM PAasMELLEHMUN.

Mpy pasmelleHnn B XOA4e peanmsaumy MNPOEKTa OLEHKM codeprkaT BaxkHellune ¢aKTopsl
HeonpeaeneHHOCTU - rpaduK pasMeLLeHnn, 3agaBaemblt B popmyne (M4.6) uncnamm N(t), n rpadmk LeH
npoga C(t). 3aBbllieHMe OLLeHKMN 3TUX BEJIMYMH - OMAcHAsA 0COHBEHHOCTb MHOTUX NJI0X0 Pa3paboTaHHbIX
NPOEKTOB.
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3.6. OueHKa AoXo4HOCTM ObAMraumMin ONA WHBECTOpa TaKMKe npeacTaBnsaeT coboi CAOMKHYH
npobnemy. Kak npaBuio, sSMUTEHT NpeanaraeT MHBECTOPAM PaCYETHYH CXEMY OLEHKW A0XOAHOCTHU.
Mybnmkauma (quotation) TeKyLWMX 3HAYEHUA PACYETHON AOXOLHOCTU CAYKUT BarKHEMLIMM 3/1EMEHTOM
KOMMaHUK pasmeLleHms.

O6bl4HO Nyb6AMKyeTca AOXOAHOCTb K noraweHuto (yield to maturity, YTM), paccuntbiBaeman gns
6eCcKynoHHbIX 061mraumii no popmyne NPOCTbIX NPOLEHTOB HA TEKYLLYO AaTy t:

100 - C(t) 360
Y(t) = ——————————= X ————= , (I14.8)
C(t) T - t
roe C(t) - Tekymas LeHa Opolaxy (B % K HOMMHAILY),
T - t - BpeMa 1O HoTalleHus, B IOHAX (MHOT'ZA I'OOOBOM IIepuoOn

3agaerca B 365 mHen) .

MNoayepkHeM ycnoBHOCTb Ny6amMKyembix YTM. Hanpumep, npu nepsBoHavyanbHOM pasmelteHnn F’KO
B Ny6/aMKyemMbIX AaHHbIX BBOAMACA daKTOp, yunTbiBatowmii npemmywiectsa KO Kak ueHHol bymaru c
A0X040M, He obnaraembiM HaNoOrom.

My6ankyemblie YTM no O3, ABAAOWMMCA 06AUraumammn ¢ nepeMeHHbIM KYMOHHbIM MPOLEHTOM,
06BbABNAEMbIM TO/IbKO Mepes Haya/loM O4YepesHOro KynoHHOro nepuoaa, ucxogAt M3 GopmanbHOro
npeanonoxeHusa, yto OP3 nocne oyepegHON KYMOHHOM BbiNAaTbl MOXKET ObITb NPOAAaHA MO HOMUHANY.

YTM Bbluncnserca no popmyse:

100 + K - C(t)
n 365
Y(£) = ————————————————— X —————- p (I14.9)
c(t) t -t
n
roe K - oOuepenHOM KYHNOHHBM HJjlaTex (B NPOLEHTax K HOMMHAJIBHOM
n
LleHe obnurauumn), OCYWECTBJISEMbM B MOMEHT t
n

MNHBECTOp MOKeT Ncnonb3oBaTtb NybsMkyemblie YTM TONbKO A8 KPaTKOCPOUHbIX MHBECTULMNIA (He
6osee Tpex MecALEB) U TONbKO NPU YCIOBUK, YTO MHBECTULMM OCYLLLECTBAAOTCA MM Ha BCE BPEMS BMNIOTb
0O noralieHns. B nNpoTMBHOM C/y4ae MHBECTOP [AO/IKEH MCNo/sb30BaTh OUEHKM 3ddeKTUBHOM
OOXOAHOCTK, Yy4YMTbIBalOWME MOTOK MaaTexeW 3a npeanonaraemblii nepuog BnageHua (aepskaHus)
obavraupamm.

Ecnn nHBECTOP OPMEHTUPOBAH Ha AepyKaHMe KyNnoHHOW 06Mraunm oo noraweHuns (Tako MHBecTop
06bIYHO MMEHYETCA KOHCEPBATUBHbIM), TO NpW BbibOpe BapuaHTa MHBECTULMIA OH MOXKET UCMNO/1b30BaTb
pacyeT NPV noToKa nnatexxeu:

K
n 100
NPV = -C(t) + SUM  ——————————-— + - , (I14.10)
t >t t T-t
n n (1 + 1)
(1 + 1) g
g
rone i - ©OasoBas CTaBKa IPOLEHTa [0 JeNo3uTaM, a cyMMa
g
pacnpocTpaHeHa TOJIbBKO Ha Te KYIOHHBIE BHILJIATH, KOTOPBE MIPUOYT

IocJjie MOMeHTa t HOKYyNKM OobJuITalum.
Bonee Toro, B nepuoa HectabmabHoM MHGAALMK LenecoobpasHO NpUBeaeHME NAATEXKEN C y4eTOM
nepemeHHOCTM AEeNO03UTHbIX CTAaBOK B CUJy Kakon-1nbo cxembl NporHosa. To e OTHOCUTCA U K ydeTy



3apaHee HEU3BECTHbLIX KYMOHHbIX nnaTexen AanAa 3alMOB C nepemMmeHHbIM KYNOHHbIM NMPOLEHTOM.

MHBecTop, NpuaepKMBatoLLMNCA TaKTUKN Npodaxku obavraumini B Hambonee BbIroAHbIA MOMEHT
ele A0 noraweHns (KpaTKoCPOUHbI MHBECTOP), A0XKEH OPUEHTUPOBATLCA Ha TEKYLLYIO J0XOAHOCTb.

TeKylLas A4OXOAHOCTb I 3a AeHb BbluncaaeTca no Gopmyne:

[C(t ) - C(t )]
1 np IIOK

r = —————————- X ——mmmmmm == , (rm4.11)

t -t C(t )

p IOK IOK
roe t , t - IOaTH (B OHAX) MOKYINKM M mpomaxmu, a C (t ),

np IOk iie
C (t ) — COOTBETCTBYKUME LEHH.

iOEJIBTA
5Ta OOXOIOHOCTBb MOXeT OBTb YCJOBHO IIepecuMTaHa B TOIMYHYIO
CTaHOapTHEIM 0O0pa30M:

365
Y = (1 + r) - 1. (114 .12)
eff

MoCKONbKY B MOMEHT Hayana onepaumm (B MOMEHT NOKYMKM) LieHa NPOAaKMU HEM3BECTHA U MOXKET
6bITb NNLWb MPOrHO3MPYEemMa, TO OLEHKA AO0XOAHOCTM CNEKYNATUBHbLIX MHBECTULMIA BCErda COAEPMHKUT
HeonpeaeNeHHOCTb, T.€. 3/IEMEHT PUCKA, U B 3TOM OTHOLLEHMM KPAaTKOCPOYHbIE MHBECTULMK B 0BMraumm
COMOCTaBMMbl C MHBECTULMAMM B aKLMK (CM. HUMKe).

M4.5.4. SMmnccna akumnii 1 MHBECTULMI B @KLK

4.1. B cooTBETCTBUM C 3aKOHOM O PbIHKE LeHHbIX bymar "akuma - SMUCCMOHHAA LieHHan bymara,
3aKpenasowas npasa ee BAafdenbua (aKuMoHepa) Ha NOAyYEeHWME YacTM NPUBLINM aKLMOHEPHOro
oblecTBa B BUAE ANBUAEHAOOB, HAa y4acTUe B ynpaBiaeHUN akumoHepHbiM obuwectBom (AO) 1 Ha 4YacTb
MMYLLLECTBA, OCTAIOLLLErOCA NOCAE ero IMKBMaaLmnn'.

MopsaaoK aMUCCUKN aKuui, 0683aHHOCTU IMUTEHTA U NPaBa MHBECTOPA - aKLMOHepa peryanpytorca
3aKOHOM.

4.2, DMUCCUIO aKUMIA BMpaBe OCYLLEeCTBUTb aKuMoHepHoe obuwectBo (AO) B MOMEHT ero
opraHusaumu (nepeuyHaa ammuccua) ¢ Lenblo GoOPMUPOBAHUA YCTaBHOTO KanuTana AO, a TaKkKe B Xxo4e
aestenbHocT AO (MOBTOPHbIE SMUCCUM) C LIE/IbIO YBEIMYEHUSA YCTAaBHOMO Kanutana.

B cooTBeTcTBUM C MoNoKeHMeM 06 akumoHepHbIx obuwecteax (N 601 ot 25.12.90) obuiee cobpaHue
aKLUMOHEPOB MOMET TaK¥Ke KOHCO/IMAMPOBATb CYLLECTBYHOLME aKUMU UKW PasaenuTb CyLLecTBylolime
aKUMM Ha aKUMM MeHbLlero HomMuHana (CnauT), M3MEHUTb YCTaBHbIM KanuTan nyTem M3MeHeHus
HOMWHANbHOM CTOMMOCTM aKLUMN.

O6bIKHOBEHHbIE W MPUBUAETMPOBAHHbIE aKLMU OAHOTO M TOro e AQO ABAAIOTCA Pa3NNYHBIMU
LeHHbIMK Bymaramu. Kaxaas ob6blKHOBEHHAA akuuAa A3aeT OAMH roN0C Ha cobpaHUKM aKUMOHEPOB, U
NO3TOMY COAEPKMUT NOTEHLMANLHOE NPABO Y4acTMA B ynpaBaeHuu. MpMBUAErMPOBaHHAA aKUMA He AaeT
npaBa rosoca, HO MMeeT NPEeMMyLLECTBO nepes OBbIKHOBEHHbIMM NPW pachnpeaeneHun npubblav u
YAOBNETBOPEHMUM NpeTeH3ui npu Aukeuaaumm AO. IMUCCUA NPUBUNETMPOBAHHBIX aKUUIA MOMKET
COMpPOoBOXAaTbCA 06A3aTeNbCTBOM BbINAaTbl GUKCUPOBAHHbIX ANBUAEHAOB M B 3TOM C/iyyae 6aM3Ka no
XapaKTepy K SMUCCUM KOPMOPaTUBHbIX 061Mraumii.

4.3. AbcontoTHoe 60/bLWMHCTBO poccuiicknx AO 6bl10 cO34aHO B Mpouecce NpuMBaTM3aLuUm
rOCyapCTBEHHbIX NPeAnpuUATUIA. YCTaBHbIM KanuTan onpeaensnca nytem QGoOpmanbHOW OLEHKM
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nmylectea AO no ueHam, ABAABLIMMCA GUKTUBHLIMKM AayKe B MOMeHT co3gaHua AO. HomuHanbHas
CTOMMOCTb aKUMW onpeaensnacb no pesynbTaTam BayYepHOro aykumoHa u3 ¢popmasibHOro ycioBuA
NPUBANNKEHHOW AEAMMOCTM CYMMbl YCTaBHOTO KanwTaja Ha YMCNO BAy4yepoB, MpeabaBNEHHbIX Ha
ayKuMoH. B panbHenwem pag AO npoussen NepeoueHKy MMYLLEeCTBa C yBeAMYEHMEeM HOMMHANa u
M3MeHeHWeM Yncna akumit. NMpu camaaum AO 3a4acTyro npoussoauaca obmeH akumii camswmnxca AO Ha
aKuMm 06begMHEHHOTO MW OLHOTO U3 HUX.

CnegyeT MMeTb B BMAY, YTO B MEXAYHAPOAHOW NMPAKTUKE HOMWMHAM aKUMW He MMEET HUKAKoro
3HayeHuA. CywecTBeHHa /MWb PbIHOYHAA UeHa akuuu. OAQHAKO B POCCUMCKUX YCNOBMAX aKUuUK
60nbwKnHCTBA AO GaKTUYECKM HE KOTUPYIOTCA Ha PbIHKE M MX HOMMHAA MOXKET CAYXWUTb B KadecTse
Ha4Ya/IbHOro OpMeHTUPA NpU GOPMMPOBAHUN PIHOYHOWN LIEHDI.

4.4. OpraH13aumsa BTOPUYHOM IMUCCUN aKL MU MOKET BbITb 3P PEKTUBHBIM GUHAHCOBLIM MPOEKTOM,
CNOCOBHbIM NpuUBAEYb AOMONHUTENBbHbIE MHBECTULMU C CYLLECTBEHHO MEHbLUIMMM 3aTpaTaMu, Yem Npu
npuvBaeYEeHUM KanuTana c NOMOLLbHO 3alMOB.

dopmanbHO NPU PasMELLEHUN AOMNONHUTENbHOM ammnccumnm AO HeceT TONbKO OpraHM3aumoHHble
3aTpaThl, NOCKONbLKY OTCYTCTBYeT 06M3aTe/IbHOCTb BbINAaTbl AVMBMAEHAOB MO aKUMAM, a pelweHue o
BbinaaTe (MW HeBbINAaTe) AMBMAEHAO0B NPMHUMaETCA cobpaHuem akuMoHepoB. Bnageney (wam rpynna
BNaAe/bLLeB) KOHTPO/IbHOrO MakeTa aKUMi MOAHOCTbIO Onpeaenser AMBUAEHAHYIO NOAUTUKY, W, YTO
6oee cywecTBeHHO, pacnpeaeneHune aoxonos AO. ToNbKO BAageHMe KOHTPONbHbIM MaKeTom NnossonseT
peanbHO NPUHUMATBL yYacTMe B yNpaBaeHUMN.

B cuny storo paspabotka npoekTa BTOPUYHOM 3IMMUCCUK, OCYLLECTBAAEMAA peasibHbIM
pykosoactsom AO, Kak NpaBuio, NpecnenyeT Lieb NPUBAEYEHUA KanuTana 40 npesena, Npu KOTopom
3TO PYKOBOACTBO COXPAHAET KOHTPOJIbHbIA NAKeT. B HEKOTOPbIX CNyyYasax NPOEKT BTOPUYHOM 3MUCCUM
MOKeT 6bITb HanpaB/iieH Ha NPUB/IEYEHNE MHBECTOPA - MapTHepa, C KOTOPbIM PYKOBOACTBO HaMepeHOo
pa3fennTb KOHTPOIbHblE QYHKLUMK.

B cBA3M C yKasaHHbIM NPW OpraHU3auuMm pasmelieHuA B COOTBETCTBUMM C 3aKoHOM MOryT 6bITb
NPUHATDLI Cheayouwmne mepbl:

- 3aKpPbITOE pa3melleHne, Nnpm KOTOpom npaso I'IpVIO6peTEHMF| HOBbIX al-(LI,MVI nony4yaroT BNnagenblbl
CTapbIX B nponopumnax, COOTBETCTBYHOLWNX NUX MCXOAHOVI aone;

- OFpaHUYeHMe Ha NprMobpeTeHme akunit HepesnaeHTamMm.

SMUTEHT TaKKe MOMKeT pa3paboTaTb CXemy pasmeLLEHUs, OPUEHTUPOBAHHYIO Ha NpPUBIEYEHUE
BO3MOKHO 60/IbLUErO YMC/Ia MEIKUX MHBECTOPOB. MpK 3TOM peasibHbli KOHTPO/IbHbIN NaKeT OKa3biBaeTcs
HuKe 50% roNocyroLmX akUMn BBUAY HECOTNaCOBAHHOCTU AeNCTBUIA MENKUX MHBECTOPOB.

CornacHo 3aKoHy KaAbli BbIMYCK 3MWCCMOHHBIX LEHHbIX Bymar nogaeuT rocyaapcTBeHHOWN
peructpaumm.

Mpy 3TOM pernctpauma BO3MOMKHA TO/IbKO B TOM C/lyyae, eCAu BbIMyCK pasmelleH B MOAHOM
obbeme, yKazaHHOM B paHee 3aperncTpMpoBaHHOM MPOCMEKTe 3mMuccuMu, AMbo B KOJMYecTBe, He
MeHbLUEM 3apaHee ycTaHoBAeHHOro denepanbHON KOMUCCUEN MO PbIHKY LEeHHbIX bymar. B npoTMBHOM
C/ly4ae aIMUCCHA NMPUHAETCA HECOCTOABLLENCS, @ IMUTEHT 0653yeTcA BO3BPATUTL CPEACTBA MHBECTOPAM.
[NVTeNbHOCTb MHTEPBANA MEXKAY HAa4alIOM PasMeLLEHUSA U PerucTpaL et BbinycKka He MoXKeT bbiTb 6osiee
roga.

Takum 06p330N\, paapa60TqMK NPOEKTa SIMNCCUN OO01KEH YYNUTbIBATb PUCK HEPA3MELLEHUA.

[OnAa  ymeHblleHMA 3TOrO pPUCKa pa3spaboTuMK NpoeKTa AO/KEH npeaycMoTpeTb  paAfg
AOMONHUTENbHbIX MEPONPUATUIA, HaMNpaBAAEeMbIX Ha MOBbIWEHWe NPUBAEKATENbHOCTU aKuuii Ans
MHBECTOPOB - NOTEHLMANbHbIX aKLLMOHEPOB.


consultantplus://offline/ref=0AA049F9DE1C84FCAECAD74A8989C6C6E5240660BFC23A7B16FD73CA285AF4BDC5277DD24E61D5E9D9D79280796A2EK
consultantplus://offline/ref=0AA049F9DE1C84FCAECAD74A8989C6C6E5240660BFC23A7B16FD73CA285AF4BDC5277DD24E61D5E9D9D79280796A2EK

4.5. NpuBNeKaTeNbHOCTb akUUI, KaK U N0BbIX APYrMX MHBECTULUIA, ONpeaenseTca 4OXOAHOCTbIO U
HaZleXHOCTbIO.

[JoXxoAHOCTb MHBECTULUMI B aKLMK 33 Nepuod, T BAafeHUs UMW paBHa:

cC (¢t +T) -¢C (t) + d
op IIOK
r = ———— ,
T C (t)
TIOK
rge C (t) - uUeHa NOKYINKM B MOMEHT t,
IIOK
C (t + T) - ueHa npomaxmu depes BpeMa T;
p
d - CyMMa IOVMBMIOEHIOB, IIOJIYYEHHEIX 3a 9TO BpeEMHA.

Taknm 0b6pa3om, MHBECTOP 3aMHTEPECOBAH B BO3MOXHO 6onee ObICTPOM pocTe LEeH, B BbICOKOM
JIMKBUAHOCTM (Manoi pasHULLE MeXay TEeKYLLEeN LLeHON NPoAakm U NMOKYMNKKN) U B BbICOKUX ANBUAEHAAX.

TeopeTnyeckn LeHa aKLI,Mﬁ onpegenaeTca Mbo Kak BennuMHa cobCcTBEHHOro Kanutana AO,
AeNeHHOro Ha YNCa0 AMUTUPOBAHHbIX aKLI,VIVI, nnbo Kak PV notoka ANBUOEHOHbIX BbINAAT.

MpaKTUYeCcKn Ponb 3TUX TEOPETUYECKMX OLLEHOK HecyllecTBeHHa BBMAY YCAOBHOCTU BEANYUHbI
YCTaBHOro KanuTana, ABNAIOLLEroCsA Ba’KHOM YacTblo COBCTBEHHOIO, a TaKXKe NOHON HeonpeaeneHHoCTU
OMBUAEHAHOW NONUTUKM B ByayLuem.

Pa3paboTumk NpoeKkTa aMUCCUMN [ONKEH YYUTbIBATb BAMAHME AOXOLHOCTUM pPaHee BbiMyLLEHHbIX
aKUMI Ha NepcneKkTMBY YCNELHOro pasmeLleHums.

NHBecTop npu NnprobpeTeHnn akumuin opueHTUpyeTca nNpexae BCero Ha A0X0AHOCTb 3TUX aKUWA B
npowaom. Tem camMbiM HOBaA 3MUCCUA MOXKET ObITb yCNeLwWwHOM, TONIbKO eC/in A0 Hee:

- PbIHOYHbIE LEHDbI aKLl,MVI Toro ke AO pocnn AOCTaTO4YHO 6bICTpO,‘
- PbIHOK aKLl,MVI 6bin AOCTAaTOYHO aKTUBHbIM;
- BbIN/1a4MBaINUCb CyLLeCTBEHHbIE AUBUNAEHObI.

B cuny nocnegHero ¢pakTopa SMUTEHT, Kak NPaBuUIo, SOMKEH NOWTM Ha AOMNOJHUTENbHbIE 3aTPaThl,
OpPraH130BaB NOBbILLIEHHbIE BbINAaTbl AMBULEHAOB UM y4acTUB UX (Hanpumep, pas B KBapTas) B Nepuog,
npeawecTBYOWNM HOBOM 3MWCCUM, @ TaKkKe MOWTM Ha 3aTpaTbl, CBA3AHHbIE C YCKOpPEHVMEM TOPros
(obneryeHvem ycnosuin nepeperncTpaumm npas cobCTBEHHOCTU M T.M.) U peKknamoit aeatenbHocTn AO.

CornacHo 3aKoHy 3MMTEeHT o06A3aH ony6/aMKoBaTb WMHPOpMaUMio O cBoel (UHAHCOBO -
X03ANCTBEHHOMN AeATeNIbHOCTM, a TaKKe 06 OCHOBHbIX aKLMOHEepax.

Obs3aTenbHas MHbOpmauma  AOCTaTOYHO  NOAHa  Ans BblUMCNEHUA rnokasatenew
dyHOAMEHTaNbHOTO aHaM3a B AMHAMMKKe 33 nocieaHue 3 roga, a cnegoBaTesnibHO, AN OLEHKU PUCKa
nvksmgaummn AO.

N4.5.5. MopTtdenb MHBECTOPA N Xe4KMPOBAHNE PUCKA
5.1. Peanuzauma noboro ¢puHaHcoBoro npoekta (puHaHcoBaa onepaums) cBA3aHa C PUCKOM ANA

Kpegntopa - MHBeCTopa. He peKoOMeHAyeTCA pacCMmaTpuBaTb MHBECTMLI,MOHHbIﬁ PUCK TOJIbKO KaK PUCK
HeBO3BpaTa.
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MHBeCTopy cnepgyer 06pau.|,aTb BHMMaHUE Ha cneayouwme snuabl pUCKa:

- KpeauTHbIA PUCK, CBA3aHHbIA C BO3MOMHbIM HEUCNOJIHEHMEM KOHTPareHTOM CAenKU CBOMUX
06q3aTeNbCTB;

- PbIHOYHbIN PUCK, CBA3AHHbIN C BO3MOXHbIM BO3HUMKHOBEHWEM HEDAAronpmMATHOM A8 MHBECTOPA
PbIHOYHOM KOHBIOHKTYPbI;

- PUCK NIMKBUAHOCTW, CBA3AHHbLIA C MOTEPAMM MPU PECTPYKTYpM3auum noptdens UHBECTUUMIA,
BO3HMKAIOLWMMM M3-3a CYLLECTBOBAHMA PA3HULLbI MEXAY LeHaMM MNOKYNKM M NPOAaXKM LLEeHHbIX Bymar Ha
$UHaAHCOBbIX PbIHKAX.

®unHaHcoBan onepaunAa Ha3biBaeTCA pMCKOBaHHOl\/‘I, ecin ee JOXOOHOCTb 3apaHee Hen3BeCTHa, U
Tem bonee pMCKOBaHHOﬁ, 4YeMm Bbllle ypoBeHb HeEONPeAENEHHOCTH.

B ¢1HaAHCOBOI TEOPUM NPUHATO CYMTATb AOXOAHOCTb CY4aliHOM BEMUYMHOWM, a B KayecTBe mepbl
pUCcKa ucnonb3oBaTb AMbBO  cpedHEKBagpaTUYHOE OTKAOHEHME OT  OXWAAEMOro  3HauyeHus
(BoNaTMNbLHOCTB), NMBO BEPOATHOCTb TOTO, YTO AOXOAHOCTb OKAMKETCA HUMKE 334aHHOrO YPOBHA.

B KauecTBe TaKoro ypoBHA OObIYHO MPUHMMAETCA AOXOAHOCTb K MOTalleHU0 KPaTKOCPOYHbIX
rocyapCTBEHHbIX 06 AMraumi.

5.2. Ha pa3BUTOM KOHKYPEHTHOM PbIHKE He/b3sA 0XMAaTb O0siee BbICOKOW A0XoAHOCTM 6es
yBeNnuYeHuUa pucka. Kak npaBmno, pUCK MHBECTULMI B aKLUMUK Bbille PUCKa MHBECTUUMI B obauraumm,
npuyem Ha MUPOBBLIX PbIHKAX PeryiapHO MPOU3BOAUTCA 3KCMEPTHaA OLEHKa PUCKa KOPMnopaTUBHbIX
obaunraumii n NybAMKYeTCA COOTBETCTBYOLWMIA PEATUHT.

[NA CHUKEHUA pUCKa MHBECTUUMIA B PbiHOYHble Bymarn MCNoJb3yoTCa NPOU3BOAHbIE LLEHHble
6ymaru, umeHyemble Gpbloyepcamm 1 onUMOHaAMM.

dblovepchbl NMO3BOMAIOT 3adUKCUPOBATL YCA0BUA CAENKM A0 ee peanusauumn B 6yaywem. bonee
TOrO, KaX4as W3 CTOPOH CAENKM MOKeT nepeaatb cBou o6A3aTenbcrtsa N06OMY areHTy pbiHKa,
cornacHomy Ha 3To.

OnuuoH npepctaBnseT cobol npaBo (HO He 06A3aHHOCTL) MPOBECTU CAENKYy B byaywem Ha
OrOBOPEHHbBIX YC/IOBUAX C ONMATb-TaKM BO3MOMKHOCTBHIO YCTYMNKMW 3TOFO Npasa.

CneayeT noAyYepKHyTb, YTO MPaBO MPOBECTU CAENKY BO3HMKAEeT MpW MOKYMKe OnuMoHa, a
0653aHHOCTb - NpY ero npogaxe. MNpogarka (NepBuYHasA) oNUMOHa NOTEHLMANLHO MOXKET NPUBECTU K
60/1bWKMM GMHAHCOBbIM NOTEPAM NPU PE3KOM U3MEHEHNWN PbIHOYHOMN KOHBIOHKTYPSI.

CDbIO‘-IepCbI, Kak ntoboe O6F|38TeﬂbCTBO, AO0J/1KHbI 6bITb rapaHTUpoOBaHbI, ANA 4ero, Kak npasunio,
MCcnonb3yeTcA 3an0r. OnuuoHbI, Kak noboe npaso, A0/1KHbl 6bITb ONNaYeHbl CTOpOHOVI, an06peTa+ou.l,eﬁ
3TO Npaso.

Kak ¢bloyepcbl, Tak M OMNUMOHbI Ha BANOTY U UeHHble BymarM no3BOAKOT OrPaHUYUTb PUCK
WHBECTULMI B HUX, HO He M3berKaTb ero 6e3 CHUKeHUA AOX0AHOCTU. BMmecTe ¢ Tem ¢dbouepchbl M OMNULUOHDI
ABNAOTCA cCamu No cebe pUCKOBAHHBIMW LLEeHHbIMM Bymaramu, ABAAIOLLMMUCA 0ObEKTAMM CNEKYNATUBHOM
6U1pKeBON Urpbl. 3a10r, HE0BXoAMMbIN ANa NpuobpeTeHna pbrovepca, cocTaBaseT 06bl4HO He bonee 10%
€ro CTOMMOCTW, HO NpPK HEBNAroNPUATHOM M3MEHEHMM CTOMMOCTU dbtodepca TpebyeTca, Kak NpaBuso,
HemeaJ/leHHoe A0BHeceHWe 3as0ra. Mo3ToMy Npu UCNoib30BaHUU GboYEPCOB HEODXOAMMO YUUTbIBATD
PUCK, CBS3aHHbIM C BO3MOMKHOW BPEMEHHOW MoTepelr NNaTeXeCnoCobHOCTU MHBECTopa W3-3a
HeobxoAMMOCTM B C/ly4ae HebNaronpmUATHOM PbIHOYHOM KOHBIOHKTYPbI OTBAEKaTb bonblune GUHAHCOBbIE
pecypcbl g5 NnoanepKaHna 3ai0ra Ha Tpebyemom ypoBHe.

5.3. OCHOBHbIM METOA0M 3allMTbl MHBECTULIMIA OT PUCKa ABAAETCA AnBepcudUKaLMa UHBECTULNN,



pacnpeaeneHne MHBECTUPYEMOTIO Kanutasia mexay pasindHbiMmn Bugamm MHBECTMLLMVI.

3bPeKTUBHOCTb AUBEPCUOUKALMM MHBECTULMIA B PbIHOYHbIE LieHHble Bymaru onpeaenseTtca Tem,
YTO LOXOOHOCTb MO PA3/NNYHBIM BUAAM LEHHbIX Bymar U3MeHAETC No-PasHOMY M MPOUTPbIL B OAHUX
MOMKET 6bITb KOMMEHCMPOBAH BbIMIPbILLEM B APYTUX.

Kanutan, pacnpegeneHHblit  mexay pasAnyHbiIMM  BUOAAMUM  WMHBECTUUMIA,  Ha3blBaeTcA
WHBECTULMOHHbIM NopTdenem.

Ona paga PUHAHCOBbLIX OpPraHU3auUMin CTPYKTYpPa WHBECTULMOHHOTO nopTdena orpaHnymsaeTcA
HOPMaTUBaMM TOCYAAPCTBEHHbIX OPraHOB, BbIMNOJHAOWMX KOHTPO/bHble ¢yHKUuMKM (LB PD - ans
Kommepyecknx 6aHKoB, PoccTpaxHaasop - AN CTPaXoBbIX KOMMaHUIA).

HOpMaTMBaMM npeaycMmatpmBaeTca orpaHndeHmne [0/ PUCKOBAHHbIX MHBECTMLI,VII\/‘I C y4dyeTom
YCNIOBHbIX HOPMATUBHbIX pa3nw+m7| B CTENEHWN PUCKaA.

BmecTe c Tem HOpMaTUBbI OCTaBAAIOT JOCTAaTOYHbIE BO3MOXHOCTH Bbl60pa CTPYKTYpPbI I'IOpTd)E/'Iﬂ n,
6onee TOro, HE OrpaHN4YNBAOT KPATKOCPOYHbIE Onepaunn B UHTEPBaAsIaX MmexXay OTY4ETHbIMU AaTaMWU.

5.4. Bbibop noptdena MHBECTUUMIA B PbIHOYHbIE LIEHHble Bymarnm U ero pPecTpykTypusaumusa B
3aBMCMMOCTM OT NOBEAEHMNA PbIHKA ABAAKOTCA CIOXKHOM Npobnemon, peleHmne KoTopon TpebyeT yyactus
npodeccnMoHanbHO NOATOTOBAEHHbIX CNELMANNCTOB.

OcHoBy Nt060ro MHBECTULUMOHHOMO PELEeHUA COCTaBAAIOT MPOTHO3 AOXOAHOCTM (UHAHCOBbLIX
onepauuit M OLEHKa ero TOYHOCTU. [pPUHATO BbIAENATb [Ba MNOAX0AA: TEXHMYECKMI aHanu3 u
dyHAamMeHTaNbHbIM aHanM3. B pamkax TEXHWYECKOro aHa/nM3a BCE PeKOMEeHAauMKM AaloTcA TObKO Ha
OCHOBE AaHHbIX 06 UCTOpPMM TOProB (LeHax 1 obbemax caenok). B pamkax ¢pyHAameHTaNbHOro aHaM3a
MCNOb3YIOTCA B OCHOBHOM CBeAEHMA O PUHAHCOBOM COCTOAAHUMN SMUTEHTA B MOMEHT MPUHATUA peLleHus
1 B Npowiom. B HacTosAwee BpeMA Pa3sBMBAETCA KOMMIEKCHbIA CUCTEMHBIN NOAXOA4, rAe UCNO/b3YHoTCA
KaK UCTOPUM TOProB, Tak U AaHHble O COCTOAHWUM 3MUTEHTA. B ycnosuax cospemeHHol Poccumn ocobo
Ba)KHYIO PONb UrpaeT MHcalgepckaa MHbopmauma, T.e. Nosyyaemas HenocpeacTBEHHO M3 GpUPMBbI -
3MWUTEHTA, a TakXKe WMHPOpMauMA O MNOBEAEHWWM KPYMHbIX areHToB - WMHBECTOPOB, NpeXA4e BCero
HepesnaeHTOB, CNOCOHHbLIX CBOMMM AENCTBUAMM CYLLECTBEHHO MNOBAUATL Ha NOBEeAEHME LieH.

5.5. Ans uHBectopa, He ABAAOWErocs npodeccMoHasbHbIM areHToM pbiHKa (aunepom),
3apabaTbiBalOWMM Ha KPATKOCPOYHbIX CMEKYNATMBHbLIX OMepauuax, MOXHO [aTb c/aeayolpe
yNpoLLeHHble peKoMeHaaLmMK No GOpMUPOBaAHMIO NOPTHENA MHBECTULMIA B PbIHOYHbIE LIEeHHble Bymaru:

- BbIACHUTb TEKYLWYH OAO0OXOAHOCTb K MorawleHMo rocygapCrBeHHbIX O6I'|MI'3U,VIV1, CpPOK noraweHunAa
KOTOPbIX COOTBETCTBYET npep,nonaraemoﬁ ANNTENBbHOCTU MHBeCTMLI,VIﬁ (MHBECTMLI,VIVI B TaKune o6nmrau,mm
ABNAKOTCA 6e3pVICKOBbIMM, n nX AOXOAHOCTb CNYyXWUT B KayecTBe 6a3bl AnAa CcpaBHeHUA C nobbiMK

Apyrumu),

- no ny6anKaumam (B yactHocTH, gaHHbIM areHTcTBa AK&M) cocTaBUTb CMMCOK SMUTEHTOB, aKLmn
KOTOPbIX MOTYT 6bITb MPeAMETOM MHBECTULMIA, a TaK}Ke CTaTUCTUYECKME XapaKTepUCTUKU AOXOAHOCTU
WMHBECTULMI B 3TU aKLMMY,

- U3 CMMCKa Hag/leXxuT oTobpaTb 4ecATb BMAOB C HaMbO/MbLIMMWM 3HAYEHUAMMU OXUOAEMOWN
[OXOZHOCTU, HO HE BK/IOYATb aKUMM, OXKMAAEMas OOXOLHOCTb KOTOPbIX HUXKe Be3pucKoBoit (cneauTe,
4yTO6bI LOXOAHOCTM BbINN NPUBELAEHLI K OAHOMY U TOMY e UHTepBany BpemeHu!),

- U3 O0TOBPaHHbIX AECATU BblAENNTE NATb C HAMBONbLUIMMU 3HAYEHUAMM KoabduumneHToB "anbda”,
OTPaKaloLWMMKN NPEeNMyLLECTBA 3TUX BUAOB Nepes NnoBeaeHNEM PbIHKa B LLEIOM,

- BblicHUTe P/E-oTHOLWEHMA ANA BblAeNeHHbIX akumit (P/E eCcTb OTHOLEHME LEeHbl akKUuUK K Nprbblau,
Noay4eHHON GUPMOMN - 3MUTEHTOM, MNPUXOAALLENcA Ha oAHY aKuMilo, M 3TOT TNaBHbIA NapameTp



dyHOAMEHTaNbHOTO aHanu3a nybauKyeTca Aaa BCeX akuui, KoTupyembix B PoCCUIACKOM TOProsoi
cucteme),

- pacnpegennTe MHBECTUPYEMbIA B aKLMM KanuTa MeXAY BblAENEHHbIMM aKLMAMM B MPONOPLUN,
0b6paTHoi P/E-OTHOLEHMAM, T.e. YemM Bbille NPUBLINL, NPUXOOALLAACA Ha BKNaAblBaemblli pybb, Tem
npeanoyYTUTE/IbHEE BAOKEHME.

Ewe pa3 noayepkHem, YTO MHBECTULUMW B aKUUK BCeraa ABAAKOTCA PUCKOBAHHbIMM, a
pacnpeaeneHune Kanutana Mexay 6e3pMCcKoBbIMU U PUCKOBAHHbBIMU MHBECTULMAMMU MOXKET BbITb TONbKO
npeaMeToM peLleHMA CaMoro MHBECTOPA, Pe3Y/IbTaTOM €ro CKIOHHOCTU K PUCKY.

PekomeHgaumnm TEeXHUYECKOro W d)pr,ameHTaanoro dHa/n3a OTHOCATCA /UNWb K CTPYKType
PUCKOBAHHDbIX B/IOXKEHWUM. YCTaHOB/EHHbIE b PO HOPMaTuBbI, OrpaHn4vymBatouie 00N PUCKOBAHHbIX
B/IOKEHUM ana 6aHKOB, MOoryT 6bITb Xxopownm opuneHTnpom and nobbix KOHCepBaTUBHbLIX MHBECTOPOB.

5.6. B ycnoBuMAX HecTabunbHOCTM 06MeHHOro Kypca pybas gake MHBECTUUMKM B FTOCYAapPCTBEHHbIE
LEeHHble bymaru, KoTupyemble B pybasx, CTAHOBATCA PUCKOBAHHbIMW AN MHBECTOPA, OMepupyloLLero
CBOMMM KanuTasamM Ha BHELHWX pblHKax. Jaa Hero Bcerga Bo3HMKaeT npobnema pacnpegeneHus
MeXKAY MHBECTULMAMM, MPUHOCALLMMMN A0X04, B Py6AAX, U MHBECTULMAMM B KOHBEPTUPYEMOM BantoTe.

Hanbonee npocTbim cnocobom OrpaHUYeHWs BaJIIOTHOTO pPUCKA SBAAETCA  3aK/louYeHue
dopBapgHbIX UK GbloYePCHbIX CAEN0K Ha BantoTy. PopBapAHas cAesKa Ha BantoTy GUKCUPYET 3HaueHue
0BMEHHOIo Kypca, NO KOTOPOMY OAHA M3 CTOPOH CAENKM 06s3yeTca KynuTb, a Apyras npogaTb
onpeaeneHHOe KONMYeCTBO BaloTbl Ha onpeaeneHHyio gaty. ObloyepcHas caenka OT/iMyaeTca oT
dopBapAHO BO3MOMKHOCTbIO MepeycTynKm 06A3aTeNbCTB A0 HACTYMNIEHUA CPOKA UCMIONIHEHMA KOHTPAKTa.

MHBECTMLMM C AOXOAHOCTbIO, ONpeaensemoit B pybasax, MOryT COMPOBOXAATLCA 3aKAHOUYeHMEM
dopBapaHoi (pblouepcHOM) cAenkwn, KoTopas MO3BOAUT KOHBEPTUPOBATb MOJY4YEHHble nocne
3aBepLUeHUA MHBECTUMLMOHHOIO NpoeKTa pybaeBble aKTMBbI B Ba/lOTHble 6€3 40N0NHUTENIbHOTO pUCKa.

5.7. He umen cBoboAHOro KanuTana Ha TEKYLWMA MOMEHT, HO npeanonaras ero nossieHue B
byayliem, MHBECTOP MOMKET rapaHTMpOoBaTb ero 3GQPEeKTUBHOE pasMelleHWe B BaloTy MAW LEHHble
6ymaru, nprobpeTtas OnNUMOH Ha NOKYMNKY TaKoBbIX N0 GUKCMPOBAHHON LeHe (Kypcy) Ha MOMEHT, Koraa
TaKoBble CBOB6OAHbIEe CpeacTBa NOABATCS.

3Ta ueHa (KypC) MOXKeT OKa3aTbCA HMXe TOM, KoTopaa GaKTUUECKM COXKUTCA Ha pbiHKe. B aTom
c/lyyae MHBECTOP COBepllaeT cAesiky (peanmsyeT MHBECTUMLMOHHDbIN NPoekKT). B npoTMBHOM ciyyae OH
OTKa3sblBaeTcA OT WCMO/Ib30BaHMA CBOEro onuuoHa (npasa), TepAs Aullb GUKCUPOBAHHYIO CyMmy,
3annayeHHylo 3a NnpuobpeteHme onumoHa.

OueHKa TOro, HacKoNbKo UenecoobpasHbl 3aTpaTbl Ha npuobpeTeHue onumoHa (oueHKa
"cnpaBeanvBoit UeHbl" onuuMoHa), npeacTaBadaeT cobo Hambonee CAOKHYK 3agadyy GpUHAHCOBOro
aHaNM3a M HEBO3MOXHa 6e3 cneunanbHbIX PacyeTos.

M4.5.6. Mpumep oueHKN 3dHEKTUBHOCTU 3aKPLITOrO
WMHBECTULMOHHOIO MNPOEKTA CO CTOPOHbI AebuTopa
(BbIBOP CXEMBI KpEAUTOBAHUA)

Bce uncnoBble gaHHble B 3TOM WM Aa/ibHEWLWMX MPMMepax YC/I0BHbI, HO B OMpeaesieHHON mepe
OPWMEHTMPOBAHbl Ha peanuu Havana 1997 r. B nepuos $PUMHAHCOBOTO KpU3UCa PE3KO YXYALIMIAWUCH
BO3MOKHOCTU MPOrHO3MPOBAHUA MPOLEHTHBIX CTAaBOK M U3MEHMAACb Cama CTPYKTypa pbiHKa. Mostomy
NPUMepPbl HOCAT YNCTO MANKOCTPATMBHbBIM XapaKTep, a NoJyYyaemble B HUX KOHKPETHble BblBOAblI BEPHbI
JIMLLb OTHOCUTE/IbHO MCMOJ/Ib30BaHHbIX AaHHbIX.

1. OnA peanusaumm nNpoekta nepeobopysoBaHNA Lexa Mo U3roTOBNEHMIO NIACTUKOBBIX BYTbIIOK
npeanpuATMe HaMepeHo NPMOBPECTN N YCTaHOBUTb HOBbIN arperaTHbI KOMMNIEKC CTOMMOCTbIO 1,2 MIH.



ponn. CLWWA. JononHutenoHble 3aTpaThbl, CBA3aHHbIE C yCTaHOBKOD’I n Haﬂa,ﬂ,KOﬁ KOMN1eKCa K 06y‘-IeHVIeM
nepcoHana, COCTtaBaAAT 300 mAH. py6. B MeCAl, B Te4eHne Tpex mecAaues, Ha4ynHaAa C NepBoOro mecaua
nocne MOMEHTa OoNnaTbl 3aKynKK.

MpeanpuaTUE Ha TEKYWMIM MOMEHT pacnonaraet cBob6oaHbIMKU CcOBCTBEHHbIMKU cpeacTBamu 0,2
MAH. gonn. CLUA (nnm nx py6aesbim aKBUBANEHTOM).

Mpeanonaraetca nocrtynaeHne ceoboaHbix cpeacts B obveme 300 maH. pyb. B mecAl, B Te4eHue
nepsbIx Tpex mecsaues 1 B 06beme 600 mH. pyb. B mecAL, B TeYEHUE NOCAeayoWnNX TPEX NeT.

TpebyeTca pa3paboTaTb MPOEKT U3bICKAHMA HEAOCTaOLIMX CPEACTB Ha GUHAHCOBOM PbIHKE C LiE/bio
noay4yeHuAa Kpeauta Ha HaVI60ere BbIFrOAHbIX YC10BUAX.

MoJyepKHEM, YTO aHa/NM3 He 3aTparMBaeT BOMPOCa O LLeecoobpasHOCTM CaMoro peanbHOoro
npoeKkTa nepeobopyaoBaHMA LEXa U, B YaCTHOCTU, He 0bCy:KAaeTcs, CBA3AHO NN YBe/JMYEHUE MOTOKA
cBOBOAHbIX CPEACTB C MUCNO/b30BaHMEeM HOBOTo obopyaoBaHusA. MNpeanonaraeTcs, YTo 3TOT BOMNPOC YiKe
peLueH.

PaccmoTprm nepBoHavaibHO HEKOTopble 6a30Bble BapuaHTbI:

1.1. B3aTb KpeanuT Ha BCIO CyMMY 3aTpaT, CBA3aHHbIX C peannsauuei npoekTa. Mpn obmeHHOM Kypce
6 TbiC. py6. 3a gonn. CLUA oHa coctasuT 8,1 mapa. py6. uam 1,35 maH. gonn.;

1.2. B3ATb KpeamT Ha CyMMy 3aTpaT, MPEBbILIAIOLLYIO0 CYMMY, PacrofiaraemMyto Ha TEKYLLMIA MOMEHT,
T.e. 6,9 mapa. py6. (1,15 maH. gonn.);

1.3. B3aTb KpeauTbl Ha MOKPbITUE "HECKOMMEHCMPOBaHHLIX" U3aepkek, T.e. 6,0 mapa. pyb. B
HayaNbHbIA MOMEHT.

MpKn 3TOM YYUTHIBAOTCA NOCTYNAEHMUA CBOBOAHbIX CPEACTB B NEPUOS 3anycKka KOMNIeKca.

ficHo, yTo 6a30BbIN BapuaHT 1.3 3aBegomo npegnoytuteneH. OgHaKo ero caeayet npopaboTtatb
OeTaNbHee, C YYETOM Pas/IMYHbIX CXeM BO3BpPaTa OCHOBHOM cymMbl, - 6,0 mapa. pybneii (1 maH. gonn.
CLLA).

MycTb Ha pblHKe NpeaNaraoTcA ABe CXeMbl:
1.3a. JonrocpoyHblit KpeamT (Ha 1 - 2 roga) nog 50% rofoBbIX € NOralleHMeM B KOHLE CPOKA;

1.3b. [lonrocpoyHbIit KpeauT No HOMUHaAbHOM cTaBKe 48% roaoBsbix (4% B MecAL) C paBHOMEPHbIM
noraweHnem HaKoMnJeHHOM CYMMbl Ha4YMHaAA C YETBEPTOro mMecALa.

Ha nepBbiit B3rnag cxema 3b HeckonbKo npeanoytutenbHee ana aebutopa. OgHako aHanms
NOKa3blBaeT, YTO 3TO HEBEPHO.

BblACHMM NepBoOHaYaibHO, KOrAa yaacTca pacnaatutbea no cxeme 1.3a, ecnun ans sosspaTta byayT
MCMNoNb30BaHbl cBO6OAHbIE cpeacTsa B 06beme 0,6 mapa. pyb., NocTynatoLime B KOHLE Kaxaoro mecaua
HauuMHasa ¢ yeTsepToro. MpM 3TOM HEoBXOAMMO y4ecTb, YTO 3TU CPEeACTBAa MOTYT HaKanaMBaTbCA Ha
Aeno3uTHOM cyete nof 3% MecAYHbIX.

Tabnunua HaKOMNEHHbIX B KOHLE KaXa0ro mecaua cymm n(t) (8 mapa.

py6.) npuBegeHa HUXke (Tabn. N4.1).

Tabnnua N4.1



Mecsupi (t) 4 5 6 7 8 9 10 11
n(t) 0,6 1,218 1,855 (2,510  [3,185  |[3,881 4,597 5,335
Mecsupi (t) 12 13 14 15 16 17 18 19
n(t) 6,095 6,878 7,684  |8515  |9,310  |10,252 11,159 12,094

Kaxkablt nocneayowmin anemeHT Tabanupbl n(t + 1) paccumTtbiBaeTca no npeabiayuiemy, n(t), no popmyne n(t + 1) = 1,03 x n(t) + 0,6 1 npuBeAeEH C TOYHOCTbIO
00 TPeTbero 3HakKa.

YKe K ABeHaauaTomMy mecAauy HakKonsieHHaAa Cymma HPEB30ﬁAET CyMmmMmy KpeauTa. OAaHakKo K 3TOMY BpPpEMEHU HAPACTYT U NPOUEHTDI.
Paccumntaem pocT gosra Bmecte ¢ npoueHTamu. MNpu atom HeO6XOAMMO TOYHO 3HATb UCNOJIb3yeEMYIO CXeMY Ha4YUCNEHNA.

B 6aHKOBCKOW MPaKTUKE YacTo MCNOJb3yeTcA KOMBUHNPOBAHHAA CXeMa HauyMCeHNA NPOLEHTOB N0 AOATY, T.e. HAUYMUCAEHUE C/I0XKHbIX NPOLLEHTOB 33 CPOKM,
KpaTHble ro4y, U HauyMc/eHme NPOCTbIX NPOLEHTOB 3a MPOMEXKYTOUHbIE CPOKU. B 3TOM cayyae pocT gosra no mecauam d(t) B mapa,. pyb. otTpaxkeH B T1abn. M4.2.

Tabnvua MN4.2

Mecauy, (t) 12 13 14 15 16 17 18 19 20

d(t) 9,0 9,375 9,750 10,125 10,500 10,875 11,250 11,625 12,00




dnemeHTbl Taba. MN4.2 paccuntbiBatoTcA No Gopmynam:

d(12) = d(0) x 1,5 = 6,0 x 1,5 = 9,0;
(t - 12) x 0,5 9 x X,5 X (t - 12)
d(t - 12) = d(12) x (1 + ———-——---—--—- ) = 9 4 —mmmmmmmmmmm—meo - =
12 12

=9+ 0,375 x (t - 12).

N3 cpaBHeHMA Taba. M4.1 n M4.2 BbiTeKaeT, TakKMm 06pasom, YTO KpeauT MmoxKeT ObiTb noratueH
TONbKO Yepes 1,5 roga, npuyem NpUAETCA U3bICKMBATb AONOAHUTENbHYIO cymmy 0,091 mapa. pyb. nam
OTTAHYTb BbIMNIATYy eLle Ha MecALl..

Obpatumca Tenepb K cxeme 1.3b.

BbIACHMM, KaKylo eXKemeca4yHylo BbINiaTy B 3TOM c/lydae HeobxoAuMMo Npou3BOAUTb, YTOObI
pacnnatuTbCcs ¢ A4onrom 3a Te e 15 mecsaues (c 4-ro no 18-i). B cooTtBetctBumM c n. 4.2 BennymHa
€XXeMeCAYHOW BbINaTbl B 3TOM C/ly4ae ONpPeAeMTCA U3 PeLleHMA YpaBHEHUS (B MAH. pyb.):

-15
18 -t B[l - (1 + 1) ]
6000 = B SUM (1 + 1) = e ,
t=4 3
i(l + 1) 3
6000 x 0,04 x 1,04
OTKyIa, yuuThHBag, dyro 1 = 0,04, HaxoguM B = —-————————————————— >
-15
1 - 1,04
> 606 wMuH. DpPYyoO., B TO BpeMsa Kak nebuTop MMeeT BO3MOXHOCTHb

BEIIJIaUMBAaTL ToJbko 0, 6 Miapn. pyO.
Takum o6pa30M, dHa/ N3 NOKAa3bIBAET, YTO BAPUAHT 1.3b He umeeT npenmyLiecTts nepeg BapmMaHTom
1.3a, HecMoTps Ha bonee HU3KYI HOMWHA/IbHYIO NPOLEHTHYIO CTaBKY.

MpaKTMyecKn npeanodTUTENbHbIM MOXKET OKa3aTbCA CI'IEAWOUJ,MVI BapUaHT:

1.3c. B3aTb KpeguT Ha OAMH rof C noraleHMem B KOHLEe roga, a gns obecneyeHns HegocTalowemn
CYMMbI B3ATb NOBTOPHbIN KpeauT.

MpoBeaem aHaNU3 3TOro BapuaHTa.

B cooTBeTCTBMM C paHee NpPOBeAEHHbIM pPacYyeTom B KOHUe roga gebutop byaeT pacnonaratb
cymmoin 6,095 mapa. pyb. (cm. Tabn. M4.1), a HakoneHHas cymma fosra pasHa 9,0 mapa. py6. (cm. Tabn.
MN4.2). Takum obpasom, TpebyeTca NOBTOPHbIN KpeauT Ha cymmy 2,095 mapa. py6.

[lpennoJjioxuM, YTO OH OyImeT B34T Ha nojgroma nonm Te xe 50%
0,5
TONOBHIX, T.e. Opumercs ormaTb 2,905 x (1 + ---) = 3,631 mupn. pyO.
2
(no TpeTbero 3HakKa) .

BbISICHMM, yaacTca M pacnaaTuTbeA M3 cBOBOAHbIX cpeacTs, noctynatwowmx no 0,6 mapa. pyb. B
MecAL, M HaKananBaembix nog, 3% MecsYHbIX.

HakonneHHas cymma coctaBut 3,881 mnpga. pyb.

Takum o06pas3om, 3TOT BapuaHT (ecnnm OH peanusyem) Haubonee BbIroAeH: npeanpuATve
n3baBnseTca oT A0NrOB TaK XKe, Kak U B BapuaHTte 3a, 3a 1,5 roaa, Ho ¢ NosoxKuUTeNbHbIM canbao 0,25



Mmapa. pyo.

PaccmMoTpuM, HaKoHeL, NocneAHWin BapuaHT, B KOTOPOM CXema aHanornyHa 1.3c, HO KpeauT
bepetca B Jonnapax nog 25% roposbix. Bce pybnesble NOCTYNAeHMS KOHBEPTUPYIOTCA B BafOTy U
HaKan/MBaloTCA Ha ZenosuTe.

Cymma kpeauTta - 1 maH. gonn. CLLUA. Yepes rog npugetca sbinaatutb 1,25 man. gonn. CLUA.

Mpw pacyeTe HaKOMNIEHMIA HEOHBXOAMMO NPUHATL TMNOTE3Y O TEMMNAX USMEHEHUA BaZIKOTHOTO Kypca.
O6bI4HO MPONOHIMPYIOT C/NOMKMBLUYIOCA Ha TEKYLWMA MOMEHT TeHAEeHUMIo, Hanpumep, 60 NyHKTOB B
mecAy,. Cxema HaKoMNeHUA onpesenseTca AoroBopom ¢ 6aHKom. A NpoCcTOTbl NPUMEM NPOCTEMLLINIA
BApPWaHT, KOrga BCce CyMMbl BKIaAblBAlOTCA MO, NPOCTON MpoueHT 12% rofoBbix, T.e. eXeMeCsAYHO K
BNOYKEHHOM cymme gobasnsaetca 1% oT Hee.

Torpga ob6wWwas cymma HakonaeHui (3a 4-i - 12-i1 mecAubl OT MOMEHTA 3aK/lOYeHUn 40roBopa o
KpeauToBaHMM) cocTaBuT (B maH. gonn. CLUA):

0,6 x 1,08 0,6 x 1,07 0,6 x 1,06 0,6 x 1,05 0,6 x 1,04

Poct o6bmeHHOro KypcCa No4YT KOMNEHCUNPYET POCT B CUNY NPOLUEHTHbLIX CTaBOK.

Ha octaBwytocs cymmy 0,3824 mnH. gonn. CLUA yepes rog (nocne nepsoro) 6epeTca NoBTOPHbIN
Kpegut Ha noaroaa nog 20% ronosbix.

Bosspaltaemasa cymma coctasut 0,4206 maH. gonn.
OueHMM peanbHOCTb ee BO3BPATa NPY HAKOMNEHUN MO NpexHeln cxeme. OHO AacT cymmy:

1,05 1,04 1,03 1,02 1,01 1
0,6 x [-==— + —=—== + —=—— + ———— 4 ———— + —-—-] = 0,5327 wmuH.
6,78 6,84 6,90 6,96 7,02 7,08 pgoss. CIA.

OKa3bIBaeTcA, YTO BO3BPAT BO3MOKEH, MPUTOM C NOAOXKMUTENbHbIM canbao 0,1121 maH. gonn. unm
793,8 MsiH. pyb. No npeanosaraemomy Kypcy.

Takum 06p330M, NpPpU NPUHATBIX NPeanosoKeHNAX Ba/ILOTHbIN BapunaHT CXeMbl 1.3c okasbiBaeTcA
Hanbonee BbIrO4HbIM.

nOLI,‘-IepKHEM, YTO 3TOT BbIBO4 HE ABNAETCA YHUMBEPCAJ/IbHbIM, OH onpeaennnca npu aHaaumse
KOHKPETHbIX AaHHbIX 1 NPU NPUHATUKN onpeaeneHHbIX TmnoTtes.

Monb3oBaTenb JaHHbIX PeKOMEHAaLLMVI MOXET NPUMEHATb Ty e CXemMy aHa/ln3a, HO Ka)KAbIVI pa3
pacCmaTpuBaTb cobCTBEHHbIE AaHHble U ONNPATbCA Ha COBCTBEHHbIE r’MNOTE3bl, T.€. SKCNePTHbIE OLEHKN
NPOUEHTHbLIX CTaBOK U MPOrH03a 0BMEHHbIX KYpCOB.

3amevaHne 1. B npuseaeHHOM npumepe (No KpaiHeit mepe, gna cxembl 1.3a) ABHO He
MCnoab30Baancb Gopmybl NpuseaeHna TMNa PV. @akTUUYECKM Ke CpaBHEHWE BapnaHTOB NPOM3BOAMIOCH
nyTem NPUBEAEHUA K KOHEYHOMY MOMEHTY - 1,5 roga nocne 3akntoYeHus J0roBopa 0 KpeguToBaHUM.

3ameuaHue 2. NposeaeHHbIN aHaAN3 HE0HXOAMMO AOMONHUTL PACCMOTPEHNEM APYIUX CLEeHapu1es.
Hanpumep, B nocneaHem BapuaHTe 6bino NPUHATO, YTO KpeauT Ha 0,5 roga 6yaet BbiaaH nog 20%



rofoBbix. HeTpyaHo ybeanTbea, 4To 3TOT BapMaHT COXpaHAET NPEMMYLLECTBO W NpU KpeauTe nog, 25%, u
noAcYMTaTb pesyabTaTbl U NPU MHOM rMNoTe3e 0 Temnax pocTa obmeHHOro Kypca. bonee Toro, aebutop
MOXeT 3adMKCMPOBaTb MNPUHATbIE TUMOTETUYECKME KypcCbl NYTEM 3aK/JOYEHUS COOTBETCTBYHOLLMX
¢dopBapAHbIX KOHTPAKTOB Ha MOKYMKY Ba/iloTbl B COOTBETCTBYHOLWME MECALbI, XOTA 3TO M noTpebyeT
OTB/IEYEHUNS COOTBETCTBYIOLLMX CPEACTB A5 3a/10r0BOro obecneyeHms.

2. PaccmoTpurm Tenepb HeCKoIbKo 6onee obLyto 3aaauy.

MycTb AOMNOAHUTENbHbIE 3aTpaTbl, CBA3AHHbIE C YCTAaHOBKOM HOBOrO arperatHOro KOMMJIEKCa,
coctasasaoT 500 maH. pyb. B mecAl, (BmecTto npeabiayuimnx 300 maH. py6.) B TeueHWe Tpex MecsLes
HauYMHAA C NepBOro mecaua NOcne MOMEHTa OnaaTbl 3aKynKku. Bce »Ke ocTanbHble YCNOBUA OCTAKOTCA
TaKMMMU }Ke, KaK B npeaplayLliem BapuaHTe.

Mo-npexkHemy TpebyeTcA pa3paboTaTb NPOEKT U3bICKaHWUA HeAOCTAOWMX CPeACTB Ha GUHAHCOBOM
PbIHKE C LeNblo NoAyYeHMs KpeanTa Ha Hanbosiee BbIroAHbIX YCAOBUAX.

OcHoBHble 6a30Bble BapwnaHTbl TeNnepb BbIrNAOAT TaK:

2.1. B3ATb KpeauT Ha BCIO CyMMY 3aTpaT, CBA3AHHbIX C peanunsaumeit npoekTa. Mpu obmeHHOM Kypce
6 Tbic. py6. 3a 1 goan. CLUA oHa coctasut 8,7 mapa. py6. unm 1,45 mnH. gonn.;

2.2. B3aTb KpeAnT Ha CYMMY 3aTpaT, NPEBbILWAOLLYO CYMMY, Pacrosaraemyto Ha TeKYLLMIN MOMEHT,
T.e. 7,5 mapa. py6. (1,25 maH. gonn.);

2.3. B3atb KpeaunTbl Ha NOKPbITUE U3OEPHKEK MO mepe H806XOAMMOCTM, T.€. B HA4a/IbHblA MOMEHT
6,0 mnpAa. py6., a ganee - mecA4vYHble KpeauTbl Ha NOKpbITUE AONO/THUTE/IbHbIX 3aTparT.

YunTbiBan, YTO KPeAMTHbIM NPOLEHT HA A/UTENbHbIN CPOK (~ 50%) Bbllwe, YeM Ha mecaYHbIn (~ 30%),
NPUXOANM K 3aK/1t04EHMIO, YTO 6A30BbIM BapMaHT 2.3 3aBe40MO Hanbosiee BbIrOAEH.

Ecnu NpuHATL, UTO CTaBKa KPEAUTHOTO NPOLEHTa Ha MEeCAYHBIN CPOK paBHa TouyHo 30% B rog, (2,5%
B MecsLl), OH BbIrNAAUT TakK:

- 6,0 MnpAa. py6. B Ha4YaibHbIA MOMEHT;
- 0,2 mnpa. py6. yepes mecsl, Ha MecsL;

- 0,405 mnpa. py6. yepes asa mecaua Ha mecsay, (0,2 x 1,025 = 0,205 mapa. pyb. Ha noralweHue
40ra 33 npeablaywmnin mecau, natoc 0,2 mapa. py6. Ha NOKPbITME PasHULLBI MeXay Heobxogumbimu (500
MH. py6.) n pacnonaraemobimu (300 mnH. py6.) cpeacTsamm B JaHHOM MecAaLe);

-0,615125 mnpga. py6. yepes Tpu mecaLa Ha MmecAL, (CYMTaeTCa TaK e, KaK B Npeablaywem NyHKTe);

- 0,030504 mnpg,. pyb6. yepes yeTbipe mecaLa Ha MecAl, (Tak Kak Tenepb pacnonaraemas Cymma
paBHa 600 M/H. py6., @ HOBbIX PAaCX040B Y¥Ke HeT).

Taknum o6pa30M, BO3BpaT OCHOBHOINo A0J/ira MOXeT Ha4yaTbCA TONbKO C MATOro mecaua.
MpeanonoXKmum, 4To 3TO BO3MOXKHO, MU PaCCMOTPUM [Be CXeMbl BO3BpaTa, aHaNOMYHble PacCCMOTPEHHbIM

B Mpeablayliem pasaene:

2.3a. JonrocpouHblit KpeguT (Ha 1 - 2 roga) nog, 50% rofoBbIX C NOralleHMeM B KOHLLE CPOKa (ACHO,
YTO BO3MOKHOCTb MEePBOM CXeMbl BOODLLE HE 3aBMCUT OT TOTO, C KAKOTO MeCALLa HAYMHAIOT HaKan/IMBaTbCA
BO3BpalLaeMble CPeACTBa);

2.3b. [lonrocpoyHbIi KpeamT No HoOMMHaNbHOW cTaBKe 48% rogosbix (4% B mecsL) ¢ noraweHnem:

Ha NATOM MecsALe OT MOMEHTa B3ATUA OCHOBHOro 3aMma 0,567 mnpa. py6.;



- Aanee, Ha4ynHaA C WecToro mecAaua, - paBHOMEPHbIM.

BHOBb HayHeM CpaBHEHME CXeM MOralweHua co cxeMbl 2.3a, cuyuTasA, YTo ANA Bo3BpaTa byayT
MCNosib30BaHbl BCce cBOboAHblE cpeacTsa, T.e. 0,567 mnpa. pyb. Ha natom mecaue n 0,6 mapa. pyb. B
MecsL, B AaNbHENLWEM NPU YCAOBUK, YTO 3TU CPEACTBA MOTYT HaKanaMBaTbCA HA AENO3UTHOM CYeTe Nog,

3% MmecAYHbIX.

CooTBeTCTBYIOLEE COOTHOLIEHWE /1A PacHeTa HaKOMJ/IEHHbIX B KOHLE KaK4oro mecaua cpeacTs
Tenepb UMeeT Bug,

n(5) = 0,567; n(t + 1) = 1,03n(t) + 0,6 mnpm t >= 5.
Pe3ynbTaTbl pacyeToB NpMBeaeHbl (40 TpeTbero 3HaKa) B Tabn. M4.3.

Tabnnua N4.3



Meca (t) 5 6 7 8 9 10 11 12
n(t) 0,567 1,184 1,820 | 2,474 | 3,148 3,843 4,558 5,295
Mecsu, (t) 13 14 15 16 17 18 19 20

n(t) 6,054 6,835 7,640 | 8470 | 9,324 10,203 11,109 12,043




PocT gonra BmecTe C NPOLLEHTAaMM PACCUMTLIBAETCA MO TOM e dpopmyne, YTo U Bbiwe. Mo3aTomy
pesynbTaT pacyeTa yiKe coaepKutca B Tab. MN4.2.

Mbl BUAUM, UTO B J@HHOM CQlydae KpeanuT MOXKeET 6bITb NOraeH K KOHLY 20-ro mecAua OT MOMEHTA
€ro nosy4yeHuA.

PaccmoTpum Tenepb cxemy 2.3b M paccymMTaem, Kakon B 3TOM C/iydae A0/KHA ObiTb Be/MYMHA
paBHOMEpPHOW BbiNaTbl B (HauMHanA ¢ WecToro mecsaua), YTobbl PacnaaTUTLCA C KpeauTom 3a Te Xe 20
MecsLeB OT Hayana.

BenmuyHa PAaBHOMEPHOM BHILJIATE. B OINpenesmMTCs B 2TOM CJjydae U3

0,567
COOTHOWEeHUA (B MJIH . py6.): 6000 = ———————————- + B x
5
(L + 0,04)

20 1
X SUM —-—————————— , OTKyIa IoJjiydaeTcs, 4YTo B > 656,4 mnu. pyD., B

t=6 t

(L + 0,04)

TO BpeMs kak paclrojlaraeMas exeMecsudHas cyMmma paBHa 600 MiaH. pyO.

Takum obpasom, B paccmaTpusaemom BapuaHTe cxema 2.3b (cxema amopTusauuum foara) yxe
onpeaeneHHo npourpbiBaeT cxeme 2.3a, HECMOTPA HA MEHbLUYIO BeJIMYMHY HOMUHANBHOIO KPeAUTHOrO
npoLeHTa.

M4.5.7. Npumepbl pacyeTa 4OXOAHOCTEN MHBECTULMI B LIEHHbIE
6ymaru

OnpegeneHne goxoaHocTn nHBecTuumii B F’KO n MKO

KO (MKO) siBnsitoTcA KPaTKOCPOUHbIMU BECKYMOHHBbIMW FOCYAaPCTBEHHBIMU (MYHULMMAAbHbBIMMK)
obauraumamm. Cxema pacyeta nybAnKyembIx 4OXOAHOCTEN K NOralleH1Io OANHAKOBa.

YnucneHHblit npumep. LleHa Ha Toprax CM6 BanoTHOM 6upxn 11.04.97 no Bbinycky MKO
SV34010GSPMO coctasnsna 70,80 (B % K HOMWHany), Ha AaTy noraweHua 22.04.98 nHeectop NoaAy4YUT
100% HommHana ("®uHaHcosble nssectna" 1997 N 277).

OOXOOHOCTL MHBECTMUMM 3a BeChb NepMOn OO IIoTalleHMs COCTaBJIsgeT
(B mpolLeHTax) :

HoMmHanbHasg IOOXOOHOCTL k InorameHumio (YTM) paBHa:

365
41,2 x ———- = 40,04%.
376

le/[ BEIUMCJIECHUN 3@)@)GKTVIBHOI\/JI OJOXOIOHOCTHM MCIIOJIBE3YyEeTCH IIpuBeneHMe
10 CXeMe CJIOXHEX IIPOLIEHTOB. VickoMad BeJIMUMHA HaxXOoOUTCHId U3 yCJIOBUA:

376

r 365
(1 + ---) = 1,412, T.e.



100
365

376
r = (1,412 - 1) x 100 = 39,8%.

OnpeaeneHne AoxoaHOCTN nHBecTMumnii B OP3 n Orc3

O6nuraumn deaepanbHoro 3aima (OP3) gaOT Kak AMCKOHTHbLIA, TaK M KYMOHHbIX 40X0A4,
BbIN/IAaYMBaAEMbIA €XeKBapTanbHO WAM pa3 B MOAroAa, MPM 3TOM CTaBKa KymnoHa nepemeHHa WU
06BbABNAETCA TONBKO Ha 6/MMKaLWNIN KYNOHHbIM Nepuoa,

AHanornyHas CUTyaUumnAa XapaKTepHa 1 onAa O6J'IVII'aLI,VIl\/‘I rocygapCTtBeHHOro c6eperaTeanoro 3aMma
(orca).

OduumnanbHO NPUHATAA CXema UCYUCIEHUA AOXOAHOCTM K noraweHuto (YTM) McxoguT TONbKO U3
3TO U3BECTHOM KYNMOHHOM BbIMNAaThbl.

UpcJieHHBM nOpuMep. lleHa 3akKpeTUsa Ha OupxeBox Toprax 01.04.97

no Benycky 24010 ¢ marom noramenus 17.06.98 ¥ JmaTom  OJauwxammem

KYIIOHHOM  BBIIIJIATHL 11.06.97 cocraByaana 97,74% K HOMMHAJY.

OOBaBJICHHBIY KYIOHHHM IIPOLEeHT paBeH 37,68% TOHOBEX, T.e. BHILJATa
182

OoymeT paBHa —--- x 37,68% = 18,79%, T[OCKOJIBKY KYIIOHHHM [IepuoOn IO
365

5TOMY BHIYCKY paBeH 182 nguam. OmgHako IOpu IOKYIIKE IpuIeTCcs

OOIIJIATUTE HAKOIIJIEHHEBIM KYTIOHHEIM noxoxn. Tak Kak »no OJjamwxamnmen

KYINOHHOM BHIJATH ocTaeTrcsa /1 OeHb, BeJIMUMHa DSTOTO JOXOIa paBHA
182 - 71

YTM paccCuMTHBaeTCHA CJeOyo MM OOpasoM:

365 100 + 18,79 - 97,74 - 11,46
--- x 100 x ——=——————————— = 45,1%,
71 97,74 + 11,46

T.€. UCXo04A U3 TOro, 4YTO 4epes 71 peHob, OCTaBLUMICA Ao KyFIOHHOVI BbINaTbl, MOXXHO NpPoAaTb
OG/’IMFE]LI,MEO no HOMWHanNy.

HeobxogmMmo yyectb, 4to nonydyeHHoe YTM He npurogHo npu cpaBHeHUM goxogHoctn OP3 c
APYTMMU roCyAapCTBEHHbIMM ByMaramu, AaxKe UMW MMM aHaIoTUYHble AaTbl NOralleHunA.

CpaBHum, Hanpumep, TKO Bbinyck 22077 co cpoKom A0 noraweHua 288 aHel, NpoaaBaemblit
01.04.97 no ueHe 77,64% HomuHana, u OP3 sbinyck 24006 co cpokom ao noraweHus 309 gHell.

KynoHHbIl nepuop paseH 91 aHo, A0 6AnKaliero KynoHHOro naaTeXa ¢ HOMUHa/IbHbIM FO40BbIM
npoueHTom 29,28% B AaHHbIN AeHb ocTaeTcs 36 AHeN, nocne Yero byayT elle 3 KYNOHHbIX NaaTexKa c
3apaHee He M3BECTHOW CTAaBKOW.

O6nuraunmn OP3 npopaatoTtca no ueHe 98,65 ¢ obaBNEHMEM HAKONIEHHOTO KYyNOHHOIoO A0X0Aa:

_______ X 29,28 = 4,412.

HoMmHasnbHasa OOXOOHOCTB k mnorameHuio (YTM) I'KO paBHa:



22,36 365

SbdbexTMBHaAS mOoXomHOCTE I'KO cocTamBigeT:
365
288
r=[(1 + ————- ) - 1] x 100 = 37,8%.
3Ty BEJIMUMHY MOXHO IIPMHSATH B KadyeCcTBe CTaBKM I[IPUBEIEHUS IJisd

OLeHKM MHBecTuuMi B O003. B NPEnNOJIOKEHUM HEM3SMEeHHOCTM KYIIOHHOM
CTaBKMY IMOJIYUVM :

29,28 x 91 1
NPV = - (98,65 + 4,412) + ———————-—v e +
365 36
365
r
(1 + ---)
100
1 1 1 100
+ o + o b o b o ] =
127 218 309 309
365 365 365 365
r r r r
(1 + ==-) (1 + ==-) (1 + ==-) (1 + ==-)
100 100 100 100

= -1,62.

TaxuM 0oOpaszsoM, HOaxe eCJiM CTaBKa OCTAaHEeTCH IpPexXHeM, BJIOXEHMUS B
003 mMeHee »dbexTMBHE, uYueM B ['KO, xorsa nybnukyemas YTM mua OO3 Bre
U COCTaBJIgET

91
100 + 29,28 x (---)
365 365
100 x -—— x [-———————————"——"————- - 1] = 41,7%.
36 98,65 + 4,412

HeobxoAMMOCTb CPaBHEHMUA C Yy4ETOM AMHAMMKKN KYNOHHbIX CTABOK OCOBEHHO ACHa NPWU peLleHum
Bonpoca o Bblbope npegnoytTuTesibHOro Bbinycka O®3 mnum cepumn OIC3 U3 Yyncna NPUCYTCTBYIOLWLMX Ha
PbIHKE U MMEILWUX CYLLEeCTBEHHO pa3/InyHble CPOKM A0 noraweHna. OgHaKo Npu 3TOM BaXKHO y4ecTb U
OVNHAMUKY CTaBOK NpUBeAEHMA, MOCKObKY 3GPEKTUBHOCTb a/IbTEPHATMBHbLIX MHBECTULMI (Hanpumep, B
IKO) TakKe nagaeT, YTO MOKET YaCTUYHO KOMMEHCMPOBATb NaZLeHNE KYMOHHbIX CTaBOK.

MpuBeaem YMCNEHHDBIN NPUMEP TAKOro cpaBHEHMA 3GPEKTUBHOCTM BAOKEHUI B Pa3NYHbIE CEPUN
Ol C3. Pacuetbl 6bi1M NpoBeAEHbI MO AaHHbIM, pacrosiaraeMbim Ha 26.11.96.

an 3TOM nNpeanonaranocb, YTO KaK KyNnOHHbIE N1aTeXun, Tak U CTaBKU nNpuBeaeHUNA 6y,CI,YT nagatb
9KCNOHeHUManbHO C OAHUM U TEM e TEMMNOM a:



roe P - Texymui (Ha OeHb pacdeTa) M3BECTHEM YyPOBEHBb OJmxalmero

0
KYIIOHHOTO rJjarTexa (B %),
r - TekKymasa CTaBKa IPUBEIOEHUSd,
0
r = P - OPOTHO3MUPYEMEI YyPOBEHBb CTAaBOK B IOCTATOYHO IaJIEKOM

oynoymeMm (6ojee ImByX JIeT) .

CorjlacHO mnporsHoszawm, Owvwio npuuaro: a = 0,87, r = 10%, npuyem
3a eOVHMUIY BpeMeHM OBJI NPMHAT kBapTall (91 neHb) .

PexoMeHnyeTcsa BHOpaThb BhIyck OI'C3, nJjia KoToporo NPV okaxercd
HanOOJIbUIMM .

Pacuer NPV npouzsBommuTcsa 1o ¢opMyJie C IIepeMeHHOMN CTaBKOM
IPUBEOESHUA
P P
1 2 3
NPV = -P + —————————— x [ P + —————= + ——————————————— +
t 1 1 + r (1L +r )1 +r)
1 2 2 3
(1 + r )
1
P + 100
4
+ - ]I
(1 +r )1 +r )1 +r)
2 3 4
e
- P - LeHa Ha »OaTy pacdueTa (BKJKOUYAKIAS HAKOIJIEHHBM KYIOHHEBIM
noxomn) ;
- P, ..., P - KYIOHHBHE IJaTEXN;
1 4
-r, ..., r — IPOLIEHTHHE CTaBKU 3a kBapTaj (Tromosele,
1 4

IOeJICHHEBEIE Ha 4) ’ M3BECTHEE jZnpe%s IIPOTHO3MPYEMEIE Ha MOMEHTEI BEHITLJIAT
COOTBETCTBYKINMX KYIIOHHBIX nJaTexen;

-t =n/ 91, roe n - UKMCJO OHEM o OaMXaluero IJjaTexa.
1
Bce njaTexu, MNpouU3BEeINeHHBIE paHee (OO OAaTH pacuerTa), He
YUUTEIBAKTCHA .

Pe3yJIbTaTE pacueTOB CBeIeHH B Tabs. [14.4.

Tabmuua I114.4



Cepua OIc3 v \Y \ Vi VIl IX
[AaTbl BbINNAT 28.09.96 10.01.97 17.01.97 22.02.97 11.12.96 02.01.97
28.02.97 10.04.97 17.04.97 22.05.97 11.03.97 02.04.97
11.06.97 02.06.97
11.09.97 02.10.97
KynoHHble 58,48* 55,02* 48,54* 48,23 60,00* 60,08
BbINAATHI
(% roposbix) 41,92 39,65 35,38 35,13 42,93 42,98
31,68 31,72
24,28 24,30
LeHa npoaaxu 117,20 112,00 110,00 121,90 116,10 114,30
Ha 26.09.96 (%)
NPV -4,95 -0,24 -0,63 -2,45 1,70 4,45




BRIIIJIATE, OTMEUEHHEE *, OBLIIN V3BECTHEH, OCTaJIbHEE
NIPOTHO3UPOBAJNIMUCE . JIcxonmHas (Texymas) cTaBka IpUBEeIEeHUsS T
0
IpMHMMAaJlaCcb paBHOM 32,4%.
BbIBO,D,, BbITEKaIOLLI,VIﬁ 13 pacyeTa, ACEH:

cnefyeTt MHBECTUMPOBATbL B camyto "aanbHiow" ceputo XI. Bmecte ¢ Tem, ecnam opueHTUPOBaATLCA Ha
YTM, paccunTaHHyo No op1LNaNbHON METOAMKE C Y4ETOM TONbKO BAMMKANLIEro KYNOHHOIO naaTexa, To
npenmylectso nonyyat VvV u VI cepumn, n 370 npeumyLLectso UAK30pPHO.

OueHKa J0X04HOCTU UHBECTULIMIA B aKLIUK

[nsa nHBeCTOpa BarKHO 3HaTb, HACKOIbKO 3 EKTUBHBIMM OKAXKYTCA BJOXKEHMA KanuTana B MOKYMKyY
akumn. OgHako 3Ta 3¢PEeKTUBHOCTb HE MOMKET ObITb paccymMTaHa TOYHO, MOCKOJIbKY OHa 3aBUCUT OT
HEW3BECTHOIO Kypca NPoAaKM akumii B byayliem v 3apaHee HEU3BECTHbIX ANBUAEHAHbIX BbINAaT.

HeKkoTopyto opueHTaumio AatoT ceeaeHnn 06 3dGEeKTUBHOCTU BNIOKEHWUI B NPOLLIOM.

MycTb MHBECTOp NpUHUMaeT peweHne 25.04.97, 3HaA cpedHWe LEHbl CAENOK B Poccuitckol
Toprosoi cucteme (PTC) Ha 3Ty AaTy, Hanpumep:

akumm PAO ESC- 0,213 gonn.;
akumm "MocaHepro" - 1,24 gonn.

3TW UeHbl MOXHO CPaBHUTb C TeMW, KoTopble BbliM B npownom, Hanpumep 1,5 roga Hasag,
25.10.95:

akumm PAO E3C-0,0264 ponn.;
akumm "MocaHepro" - 0,31 gonn.

3To NO3BOASAET paccunTaTbh 4OXOAHOCTb onepaumn "kynun 25.10.95 - npogan 25.04.97". bes yyeTa
AVBUAEHIHbIX BbINAAT OHW PaBHbl COOTBETCTBEHHO:

0,213 - 0,0264 1,24 - 0,31

HpMBe,ILeM STV IHOXOOHOCTM K CTaHIAPTHOMYy I'OOOBOMY Ileprony :

1
1,5
r = [(1 + 7,068) - 1] x 100 = 302%;
1
1,5
r = [(1 + 3,00) - 1] x 100 = 152%.

B ycnoBuax HecTabuabHOTO pbiHKA HEMb3A 0XWAATb Ha Oyaywuin roa, T.e. MPU NOKYMNKe aKuui
25.04.97 v npopgaxe 25.04.98, nonyuntb Ty e A0XOA4HOCTb. O4HAKO MOME3HO CPABHUTb NOJyYeHHbIE
BEe/IMYMHbI ¢ 6e3pPMCKOBOIM [OXOAHOCTbIO MHBecTMLMIA B TKO 3a TOT e nepuoa, pasHoi 160% rofosbix, 1
ybeamnTbea, 4To MHBecTMUMK B akuumn PAO EISC gasanm noytn Basoe 6osblue, U 3TO ONpPaBAbIBAaET PUCK,
CBA3aHHbIM C HECTAaBUNBbHOCTBIO LLEH.

OAHako oueHMBaTb 3GHEKTUBHOCTL MO U3MEHEHMIO KYPCOBOM CTOMMOCTM MeXAy NPOW3BO/AbHO



B3ATbIMM AaTamMu onacHo. [elCTBUTEIbHO, eCiM B AEHb MOKYMKM LeHa Cy4alHO bOblna pesko HuKe
cpegHei, a B AeHb NPOAAXKM - PE3KO Bbille, TO AOXOAHOCTb YBE/NIMYUTCA, O4HAKO 3TOT OAMHOUYHbIN GaKT
Masiono/ieseH A5 NPOrHo3a agpPeKTUBHOCTM B ByayLLeMm.

Opyroii, bonee HageKHbI BapUaHT OLEHKM No "npeabicTopum" OpUEHTUMPYETCA Ha AaHHble No
3 EKTUBHOCTAM KPaTKOCPOYHbIX onepaumin Tuna "Kynun - npogan yepes ase Hepenu". Pacnonaras
OaHHbIMM O TOprax B MPOLIOM, MOXHO ybeauTbca, 4TO 3GPEKTUBHOCTb TAKMX ONepauuit CUAbHO
MeHsaNacb, bbina HecTabunbHON. OIHAKO MOXHO PaCcCUYUTLIBATb €€ CPEAHIO BeMUNHY <*>. [Ina Tex e
aKUMIi NoAy4Ynm:

<*> Bce NpMBOAUMbBIE HUMKE BEANYMHBI PACCUMTaHbl C MOMOLLbIO NAKETa NPUKAAAHbLIX NPOrpPamm
SAOF, paspabotaHHoro B CaHKT - [leTepbyprckom TexHuyeckom yHuBepcuteTte u AO "[enoBsas
MmaTemaTmKa".

r(l4) = 10,3%; r(l4) = 13,1%,
Wiy, IepPeCUUTEBasA CpelHMe IByxXHeleJIbHele B I'OIOBEHE,

r = 11,8 = 1180%; r = 23,5 = 2350%.

3TW BEAUYMHBLI MOKa3bIBalOT, YTO 3PPEKTUBHOCTb KPATKOCPOUHbIX, CMEKYAATUBHbIX Onepaunii
MOXeT 6biTb MHOM0O BbilWwe 3GPEKTUBHOCTU KOHCEPBATUBHbLIX MHBECTULMI Ha ANUTENbHbIN Nepuoa.
OfHaKo HaZlo MOHMMATb UX YCIOBHOCTb. B Y4aCTHOCTH, 34€Ch HE YUYUTbIBAIOTCA OMNepaLMOHHbIe 3aTpaTbl
(KOoMUCCHMOHHBIE 1 T.N.).

[NaBHOe e, 4TO Takue onepauum 6osiee PUCKOBAHHbI: B AEUCTBUTENBHOCTU 3PPEKTUBHOCTb
KaKZ0W U3 HUX CUJIbHO OTIMYAETCA OT CpeaHe.

MOXHO paccuMTaTb CTaHAAPTHble (CpeAHeKBagpaTUuyHble) OTK/IOHEHUSs OT  cpeaHel
3 PeKTMBHOCTU. [NA AaHHbIX aKLMN OHW PaBHbI:

IEJBTA = 15,3%, IEJBTA = 23,1%,

T.e. Cly4yaliHble OTK/IOHEeHUs B6oblue cpegHUX 3HaYeHU (gaHHble No 2-HeaeNbHbIM onepaumam). bonee
NoJiHan KapTuHa oueHKN 3GDEeKTUBHOCTU MHBECTUUMI B PUCKOBbIE LeHHble BymarM mMmoKeT 6biTb gaHa
TOJ/IbKO NpUY aHaAn3e NopTPenbHbIX MHBECTULMIA (CM. HUMKe).

dopmmnpoBaHNe MHBECTULMOHHOIO NopTdens

PaccmoTpuMm NPOEKT pasmelleHna cBoboaHbIX cpeacts B cymme 1,2 mapa. py6., pacnonaraembix
KOHCePBaTMBHbIM (HE CKNOHHbIM K M3IMLLIHEMY PUCKY) MHBECTOPOM B TedeHue 1 roaa.

MopTdenb TaKoro MHBECTOPA MOKET COCTOATb U3 CAEAYIOLLMX YacTeMn:

- MOMELLEHNE CPEeACTB Ha CPOYHBIN pybeBbIi Aeno3uT;

- MHBECTULMM B TBEPAYIO BANIOTY C BHECEHMEM KOHBEPTMPOBAHHbIX CPEACTB Ha CPOYHbIN 4eno3uT;
- MHBECTULLMM B FOCYAAPCTBEHHbIE UM MyHMUMNAAbHbIE 06AUTaLMK;

- MHBECTULLMM B aKLUMWN KPYMHbIX KOPNopauui.

Mpy 3TOM BHYTPM KarKAOM M3 yKasaHHbIX 4YacTeil BO3MOMKHbl BapuaHTbl (TUM AenosuTa, BUA,
obavraunii unn akumin). Takas MHOroBapMaHTHOCTb AeflaeT pa3paboTKy NpoeKTa AOCTAaTOYHO CAOXKHOM
npobaemoii. B npusognmom npumepe AaeTcs ynpoLeHHas cxema.



MpeacTaBUm TEKYLLYIO KapTUHY GMHAHCOBOTO PbIHKA (BCe AaHHbIE YCI0BHbI!).



CraBKuM No cpoyHbIM Aeno3utam Ha 1 rog baHKu KaTeropuun A baHKku Kateropuu b
Pybnesbim 20% 30%
BantoTHbIM 12% 15%
JoxoAHOCTb LeHHbIX bymar CpegHsas, % MakcmmanbHas, %

JoxoaHocTb K norawexuio (YTM) FKO 32% 34%
JoxogHoctb (YTM) obauvraumin CaHkT-MeTepbypra 36% 40%
JoxoAHOCTb  MHBECTMUMIA B KOpNopaTMBHble  akuMM  3a 80% 500%
npeaLecTByOWMI ros,

JoxoaHocTb (YTM) BantoTHbIX rocyAapcTBEHHbIX 0bauraumii 12% 13,5%

OMOJIHUM 3Ty KapTUHY NPOrHO30M Temna pocTa 06MeHHOro Kypca no AaHHbIM GbloYepCHOro pbiHKa B 8% 3a roa.
Ty y y A a

Ha neps.blit B3rns4 cTaBkM No pybaeBbiM U BaslOTHbIM AEM03UTaM C Y4ETOM POCcTa 06MEHHOro Kypca NpUMepHO 0AMHAKOBbI, ECAN CPeACTBa BKAaAbIBalOTCA B
6aHKM Bbiclel (A) KaTeropun HagexXHocTH. [1ns meHee ycTonumebix 6aHKoOB (KaTeropun B) npeumyuwiectso pybnaesbix 4eno3nToB OYEBUAHO.

OAHaKo JOXOAHOCTb MHBeCTMLI,Mﬁ B rocydapcCrtBeHHbIe (HOMVIHMpOBaHHbIe B py6nﬂx) n Tem 6onee B MYyHULIUNAIbHble oGnmrau,mm Bblwe. bonee TOro, BbiLLE U
HaAeXHOCTb TaKUX VIHBeCTVILI,Mﬁ C TOYKUN 3PEHNA PUCKA HEBbLIMOJIHEHNA obnAsaTenbcTs ,El,e6MTOpOM.

I'IoaTomy paLl,I/IOHafIbeIl‘/JI MHBECTOP, UcxoaAa mu3 ILI,E\HHOI‘/JI TEKyU.Leﬁ KapTUHbI, OO0/IXKEH pacnpenesiaTb Kanutan mexagy Tpema KOMNOHEHTaMU: MHBECTULUUN B
rocygapcCrtBeHHble NI B MYHULIMNAIbHbIE o6nmrau,v1|/| N1 B KOPNopaTuBHbIE aKLUN.

HageKHOCTb MyHMUMNANbHbIX 0653aTe/1IbCTB TEOPETUUYECKN HECKO/IbKO HUMKE, YEeM roCcyAapCTBeHHbIX. OgHaKo BbinaaTbl No obanrauyam CaHKT - MNeTepbypra
(vAn MoCKBbI) OTHOCATCA K 3alMLWEHHbIM CTaTbAM BHOAMKETa, @ YaCTUYHOE pasMeLLleHne 3TUX 06aMraumii Ha eBPONenCKMX PbiHKaxX 3acTaBadeT agMUHUCTPALLMIO
OTHOCUTBCA K CBOMM 06A3aTeNbCTBam ¢ 0cO60i OTBETCTBEHHOCTBIO. TEM HE MeHee, YYUTbIBana CPaBHUTEbHO HeBOo/bLUYIO PasHULY B CTaBKax, KOHCEPBATUBHbIN
MHBECTOP NpeanoYTeT pasaennTb 06LLYI0 CyMMy BKAaAa B 06AMraumm nononam Mexay rocyAapCTBEHHbIMU U MyHULUNANbHbBIMMU,

CnoskHee CUTYyaUMa C MHBECTULMAMM B akumKn. Habaoaaslimnecs 8 NpoLLiom AOXOAHOCTU (onpeaensemble MoYTH NOJIHOCTbIO POCTOM KYPCOBOM CTOMMOCTMH, a
He ansBuaeHaamm) 6blan B cpegHeMm Pe3Ko Bblille, a B pAae caydaes 6bliv UCKAYUTENBHO BbICOKMMU. OfHAKO HET HUKAKOM rapaHTMK, YTO Ta »Ke KapTuHa byaeT B



cieaylolem rody, Ha KoTopblit paspabaTbiBaeTca AaHHbIA MNpoeKT. MosTomy Bbl6Op A0AW KanwuTana, WMHBECTMPYEMOrO B akUuW, LENMKOM onpeaenserca
CK/IOHHOCTbIO MHBECTOPA K PUCKY.

Ha cepeguHy 1997 r. Ana KOHCEPBAaTMBHOIO MHBECTOPA MOXKHO PEKOMEHA0BaTb C/ieaytoLLyto 6a30BYIO CTPYKTYPY:

locyaapcTBeHHble obanraumm MyHuuMnanbHblie obanraumm KoprnopaTusHble akuum

35% 35% 30%

420 mnH. py6. 420 mnH. pyb. 360 mAH. pyb.




PaccmoTpum fanee CTPYKTYPY KaxK4oro cektopa.

B cekTope rocygapcTBeHHbIX 06/Mrauuii umeeTtcs BblGOp MeXAy KpaTKocpouHbiMu (3, 6 mec.)
obnvrauusamm (FKO) n obanraumammn degepanbHoro 3aima (OP3) c nepemeHHbIM KynoHom. Ecam BbicLian
YTM anna KO coctasnsiet 34%, To nybankyemasa YTM agns OdP3 cywecTBeHHO Bbiwwe - 42%.

O/4HaKo U3 3TOro He c/ieayeT, YTO MHBECTOP AO0JIKEH BNOXMUTb Bee cpeacTsa B OP3. HanpoTus, Kak
onucaHo B Npumepe pasgena 6.2.2 HacTosAwero MpunoxeHus, daktmyeckan apPeKTMBHOCTb MHBECTULMNI

B O®D3 mosKeT bbITb HUKe.

(rom wm ©OoJee)
BHIOMPATH BapMraHT,

PexomMeHpmaum4:
TOCyOapCTBEHHEE OOIMIaluum
OoJibliee 3HaueHMe NPV.

Np¥ OOJITOCPOUHKIX
crenyer

MHBECTULUSAX B
Ianmmn

Bonee nogpobHO OCTaHOBMMCA Ha Bblbope CTPYKTYPbl MHBECTULMIA B aKLUWN, NPOUNIIOCTPUPOBAB

COOTBETCTBYHOLLYHO METOAUKY NMPpUMEPaMM.

B cneaytoleit Tabavue npuBeaeHbl pesynstaTbl 06paboTKM gaHHbIX MO UcTopum Topros B PTC ana
33 Hanbosiee aKTMBHO TOPryeMbIX BUOOB aKUMi. IMOMKHO CYMTaTb, YTO 3TV AaHHbIE AOCTAaTOYHO MOJHO
XapaKTePU3YIOT BECb POCCUICKUI PbIHOK <*>,

<*>B 1997 r. ucnonb3oBanuncb 6asa AaHHbIX M NpOCTelLLne anropuTMbl 06paboTkn U3 naketa SAOF.
OnucaHMe TakuX aIfOPUTMOB AaHO B KH.: MNepBo3BaHcKkuit A.A., NepBo3BaHcKasa T.H. PMHAHCOBbIN PbIHOK:

pacyeT 1 puck. - M: UHdpa - M, 1994,

KparTko nogcHuMM Ipolenypy obpabBorTku:

- 3a KaXIbl IOBYXHENeJIbHEIM MHTepBasa t = 1, ..., 12, Ojgg xaxmgoro

BMIOA aKUUM J§ PACCUUTHBATCS BEJIMUMHE:
c (t +1) - c (t)
] ]
r (¢) = ————————--—-——- ’
] c (t)
]
rne ¢ (t) - UeHa CcHeJyIoK O akUuMM Jj Ha HadvaJio MHTepBaja t;
]
- IJid KaxOoI'o BMIa aKUMM pacCUMTHBaeTCs cpenHasa 300ekTMBHOCTHL
1 12
m = --— SUM r (t) VU CpenHeKBaIpaTU4dHOE oTkJIOHeHMe JIOEJIBTA 1o
] 12 t=1 j ]
2 1 12 2
bopmysie: IOEJIBTA = --- SUM [r (t) - m ] ;
I 12 t=1 I I
- IJid KaxOoro t pacCuMTHBaeTCH CpelHSS [0 PHHKY 300ekTMBHOCTHL
33

r (t) = SUM r (t);
m t=1 3

- IJig KaxIoro J onpenendircsa xkosddmumeHTH AJILOA ("ameda") wm

J

BETA ("bera"), mamoume Haujayudluee OPUONIMXEHME 10 MEeTONYy HaMMEeHBIMX



]
KBagpaTOoB IIJId CBA3M MeXIOY IOBEeIEeHMEM KaXOom akUuum u PBEIHKa B LEeJIOM:

r (¢) - r ~= BETA [r (t) - r ] + AJIbBOA ,
3 0 J om 0 3
roe r - 200eKTUBHOCTL OE3PMCKOBEIX MHBECTHULMNA.
0
OTUYEeTHEI Tepuon 15.01.96 - 12.07.96
llar MHTePNOJNIALMM OaHHBIX 14 puem
BasmoTa PyO.
Toprosasa nJjouwanka PTC

BespuckoBas 5bbexTMBHOCTHL 3,814%



HanmeHoBaHUWe aKTMBa CpepHas adpdeKT., % Curma Anbda beta
"leHaHepro", AO 22,151 43,6 -3,279 3,061
"TomckHedTh" BHK, AO 7,767 17,7 -2,016 1,177
"MockoscKaa I'TC", AO 5,561 9,13 0,537 0,605
"ESC Poccun", AO 10,291 15,3 2,017 0,996
"KpacHosApckaHepro", AO 6,779 21,4 -4,132 1,313
"CaxanmHmopHedTteras”, AO -0,314 8,1 -4,437 0,496
"HosbpbckHedTeras", AO 5,053 13,4 -1,705 0,813
"HOraHckHedTeras", AO 6,444 12,9 -0,035 0,780
"CypryTtHedTeras", AO 15,946 25,1 3,430 1,506
MMT (CaHKT-MeTepbypr), AN 7,579 13,6 0,899 0,804
"MypHedreras”, AO 5,144 17,5 -3,392 1,027
"lasznpom”, AO 4,546 24,6 -7,254 1,420
"NYKoiin HedTaHas
Komnanusa", AO 7,895 13,0 1,663 0,750
"TomckHedTb" BHK, Al 18,113 41,6 -1,653 2,379
"MeTepbyprckan TenedoHHasn
cetb", All 17,844 34,5 1,606 1,954
"CBepagnosckaHepro”, AO 3,278 7,3 -0,087 0,405
"MeTepbyprckan TenedoHHas
cets", AO 7,534 18,6 -0,951 1,021




"Poctenekom", AO

"Lym", AO

"Poctenekom", All
"Hopunbckuin HuKenb", AO

"NYKoiin HedTaHas
KomnaHus", Al

"HosbpbckHedTeras", AN
"Komnnedtb", AO

"BanTuinckoe mopckoe
napoxoacteo”, AO

"NpKyTcKkaHepro", AO

"MMI™" (CaHKkT-MeTepbypr), AO
"MocaHepro", AO

"KamA3", AO

"Hopunbcknint HUKeno", Al

"CeB.-3anagHoe napoxoactso”,
AO

"HOraHckHedTeras", All

"InekTpocnna", AO

8,802
8,387
19,967

6,192

22,886
17,127

2,571

-2,308
-13
4,036
13,086
0,239

8,821

0,359
11,315

-0,358

11,2
21,7
24,4

11,3

28,2
18,0

16,9

13,3
37,3
15,8
231
15,4

13,8

6,6
11,4

5,0

3,755
-1,394
9,232

1,281

10,988
9,755

-4,027

-7,100
13,283
-1,588

5,050
-4,881

4,311

-1,629
7,958

-0,899

0,607
1,177
1,292

0,591

1,432
0,887

0,794

0,577
1,621
0,677
0,967
0,616

0,543

0,239
0,404

0,065




B cooTBeTCTBUM CO CHOPMYIMPOBAHHOM MeToAMKoM Bbibupaem 10 BMAOB aKUUiA, MMEBLUMX HanboNbLUYIO cpeaHto 3GHEKTUBHOCTD:
1) "NYKonn", AN

2) "NeHaHepro”, AO

3) "Poctenekom", AO

4) "TomckHedTs", AN

5) "NeTepbyp:Kckan TenedoHHas cets", Al
6) "CyprytHedTeras", AO

7) "HosbpbckHedTeras", Al

8) "MocaHepro", AO

9) "tOraHcK HedTeras", Al

10) "PAO E3C", AO.

M3 HUX BbIBUpaem 5 ¢ HanbonblMM 3HavyeHMem "anbda" (akuuu, "nepenrpoiBasiume” pbiHOK).

Buapbi P/E NuBectuumm (MnH. py6.)
. "NYKonn", AN 10,5 24
. "HosibpbckHedTeras", Al 5,5 43
. "Poctenekom", AO 10,0 25
. "lOraHckHedTeras", All 12 200
. "MocaHepro", AO 3,5 68




Utoro: 360

Kak Bugum, npuHaTaa popmasbHas cxema oTobpana B OCHOBHOM NPUBUAETMPOBAHHbIE akumu (All), a No oTpacaAMm - MHBECTULUW B HedpTerasosblii KOMINIEKC,
TEeNEKOMMYHUKALLMM U SHEPTETUKY U PEKOMEHAYET BNOKMWTb KanuTa B BblaeeHHYIo "naTepky".

Tam xe, B Tabnuue, npuseaeHbl P/E-oTHOWEHUA (OUeHeHbI NyTem Ae/leHUA CYMMapHOW KanuTanusaumm Ha KoHeu, 1995 r. kK 6anaHcosoi npmbbiiv 3a 1995 r.).

Pacnpenenns ncxodHbid Kanutan 360 maH. py6. mexay akumamm obpaTHO NponopumoHanbHo P/E, Noydynm Cymmbl MHBECTULMIA B KasKablA BUZ, aKUUNA,
YKa3aHHbIX B Tabnuue.

NogyepKkHem, 4YTO BCe AaHHble HOCAT OpMEHTMpOBOLIHbIVI XapaKTep, a Cxema pacnpeaeneHna Kanntaiaa MOXKeET 6bITb Bbl6paHa bonee paunoHanbHO, ecnin
MCNoNb30BaTb CneunaabHOE NporpammHoe obecneveHue.

B yacTHOCTH, ONTUMM3ALMOHHAA Npoueaypa, BKAOYEeHHaA B NakeT SAOF, pana cneayrouime pekomeHaaunm no CTpykType pUCKOBbIX MHBECTMLI,MVI.

Bug, Jonsa, % NHBecTMLMM (MAH. pyb6.)
"Poctenekom", AO 11 3,6
"NYKonn", AN 13 46,8
"HosbpbckHedTeras", Al 33 118,8
"HOraHckHedTeras", All 43 154,8
Utoro 100 360,0




OnTMManbHbI NopThens Bbibpan NouTH Te Ke 06bEeKTbl UHBECTULLMMIA, UCKIOUYMB NIULb CUAbHO
puUcKoBaHHble aKkumm "MocaHepro". Mpu 3Tom pacnpegeneHue ctano 6onee paBHomepHbiM (6onee
ANBepCUPUULMPOBAHHBIM). 33 CYET AMBEPCUMOUKALMN CHU3WUICA YPOBeHb pucKa. [nsa Bcero noptdens
MHBECTUUMIA B akumm m = 15,6; CUTMA = 12,9 (Ha 14 pgHeit), a oTHoweHne CUTMA/m = 0,82, B
HanbobLIen CTeNeHW XapaKTepu3yloLee PUCK, OKA3aloCh CYLLECTBEHHO HUMKE, YEM A/A KaXKAO0ro w3
BMA0B aKLMI1 B OTAE/bHOCTY.

Ecnn e paccmoTpeTb BeCb MHBECTULIMOHHBIN nopTdenb, BKAovawowmin 70% 6espuckosbix n 30%
PUCKOBbIX UHBECTULMIA, TO Ana Hero m = 7,6; CUTMA = 4,1; un otHoweHne CUTMA/m = 0,54 moxer
CYMTATLCA BNOJIHE NPUEMIEMbIM, COOTBETCTBYA Kaaccuyeckomy npasuny "2CUTMA".

Crout OTMETUTb, YTO OMNTUMaJIbHAaA CTPYKTYpPa, npunBeaeHHaA Bbille, paCcCiYnUTbiBaaCb MO UCTOPUN
Topros, 6e3 yyerta Takoro nokasartensa GyHAaMeHTaIbHOro aHanu3a, Kak P/E. Tem He meHee 06e meToaMKu
03aNV B 3HAUMTE/IbHON Mepe CXOLHble PEKOMEHAALMN.

MpunoxkeHne 5
OLUEHKA ®MHAHCOBOIO COCTOAHMA NPEANPUATUA

B MHBECTUUMOHHOM MPOEKTUPOBAHUW NOTPebHOCTb B OUEHKe (UHAHCOBOTO COCTOAHUA
npeanpuATUI BO3HUKAET, Koraa:

- B NIPOEKTHbIX MaTepuasax Heobxo4MMO OTPa3uUTb ycToNUMBOE GUHAHCOBOE NOJ/IOKEHME YYACTHUKA
MHBECTULMOHHOIO MPOEKTa, ero CnocobHOCTb BbIMOSHUTL MPUHUMaemble Ha cebAa B COOTBETCTBUM C
npoekTom PpuHaHcoBble 06A3aTENbCTBA;

- oueHMBaeTcA 3GPEKTUBHOCTb NPOEKTA, PEA/IM3YEMOr0O Ha AEMCTBYIOLWEM NPeanpuaTuKn, pacyer
NPOBOAMTCA MO NPEANnPUATUIO B LeNOM U HeobxoamMmo ybeamTbcs, YTO peannsauma NpPoeKTa yaydwaer
WM BO BCAKOM C/lydae He yxyawaeT GUHAHCOBOro NO0XKEHMA 3TOro NpeanpuaTus.

OueHKa GUHAHCOBOro NOJIOXKEHUA NPEANPUATMA OCHOBbLIBAETCA HA AaHHbIX €ro OTYeTHbIX 6anaHcoB
3a npeaplaylimii Nnepuoa, a TakkKe MHOW OTYETHOW TEXHMKO - SKOHOMMYECKOW OO0KYMeHTauuu. Huxke
NPUBOAMUTCA KPAaTKUIN NepedeHb pasbuTtbix Ha YeTbipe rpynnbl o6obwatowmx GMHAHCOBbLIX NOKa3aTenel,
KOTOpble 0ObIYHO UCMONb3YIOTCA A1 TAKOM OLLEHKM.

1. KoadpdprLmeHTbl NMKBUAHOCTU (MPUMEHAOTCA A1 OLLEHKM CMOCOBHOCTU GUPMbI BbINOJTHATH CBOM
KpaTKOCPOYHble 06A3aTeNbCTBA):

- K03DPULMEHT NOKPLITUA KPATKOCPOUHbIX 06A3aTeNbCTB (KO3IPOULMEHT TEKYLLEN NUKBUAHOCTH,
current ratio) - OTHOLIEHME TeKylWMX aKTUBOB K TeKyWMM naccMBam. YA0BNETBOPUTENbHOMY
dUHAHCOBOMY MONOXKEHUIO NpPeanpuATMA OObIMHO OTBEYAlOT 3HavyeHMAa 3Toro  KoadduumeHTa,
npesbliwatowme 1,6 - 2,0;

- NPOMEXKYTOUYHbIN KO3ODULMEHT NMNMKBUAHOCTU - OTHOLIEHME TEKyLMX aKTMBOB 6e3 CTOMMOCTU
TOBAapHO - MaTepuasbHbIX 3aMacoB K TeKylWMM naccuam. YA0BNETBOPUTENbHOMY (UHAHCOBOMY
NOJIOXKEHUIO NPeAnPUATUSA 0BbIYHO OTBEYAIOT 3HaUYeHMs 3Toro KoadduumeHTa, npesbiwatowme 1,0 - 1,2;

- KoadpouumeHT abcontoTHoM (cTporoit) AnkeuaHoctu (quick ratio, acid test ratio) - oTHoweHwue
BbICOKOJIMKBUAHbIX aKTUBOB (JEHEXHbIX CPeAcTB, LLeHHbIX Bymar U cYeTOB K MOJIYYEHUIO) K TEKYLLMM
naccuBam. YaoBneTBopuTeNbHOMY (GUHAHCOBOMY MOJIOXKEHUIO NpeanpuatMa 06blMHO OTBeyvatoT



3HayeHus 3Toro KoapoumumeHTa, npesbiwatowme 0,8 - 1,0.

2. MoKasaTtenn nnaTerecnocobHoCTH (I'IpVIMEHFHOTCﬂ ANnAa OUEeHKH CnocobHoCcTH d)VIprI BbIMNO/IHATb
CBOU A0/ITOCPOYHbIE O6F|3aTEIIbCTBa)I

- KoapdnumeHT GUHAHCOBOM YCTOMUYMBOCTU - OTHOLIEHWE COBCTBEHHbLIX CPeACcTB NpeanpuaTUA U
cybcmanit K 3aeMHbim. ITOT KO3adOUUMEHT 0O6bIMHO aHann3npyeTca baHKaMn Npu peLleHMM BONpoca o
npeaocTaBAeHUM A0ITOCPOYHOTO KPeauTa;

- KoadPpuumeHT nnatexkecnocobHoctu (debt ratio) - oTHolIEHMe 3aemHbIX cpeacTs (obuiana cymma
[ONTOCPOYHOM M KPaTKOCPOUHOM 3a/10/1I}KEHHOCTU) K COBCTBEHHbIM;

- KO3QPUUMEHT AONTOCPOYHOTO MPUBAEYEHUS 3aEMHBIX CPEACTB - OTHOWEHWE [0/IrOCPOYHOM
33Zl0/KEHHOCTM K 0b6liemy 06bemy KanuTanM3MpOBaHHbIX CPEACTB (Cymma COBCTBEHHbIX CPeacTB U
[AONITOCPOYHbIX 3aAMOB);

- KO3pPULMEHT NOKPbLITUA AO0ATOCPOYHbIX 06A3aTENbCTB - OTHOLWEHME YMCTOro MpMpocTa
CBOBOAHBIX CPeAcTB (Cymma YncTol Npubblam nocae ynaatel Haaora, amopTU3aLmMm U YUCTOro NPUPOCTa
COBCTBEHHbIX M 3aEMHbIX CPEACTB 33 BbIYETOM OCYLLECTB/IEHHbIX B OTYETHOM MEPUOAE UHBECTULMIA) K
BE/IMYMHE NAaTeXel Nno A4oNroCcpPoUHbIM 06A3aTeNbcTBam (NoraleHne 3aliMoB + NPOLLEHTbI MO HUM).

3. KoaddpumumeHTbl 060paumBaemocTym (MpMmeHATCS s OueHKN 3PpPEeKTUBHOCTM onepaumoHHoN
AeATe/IbHOCTM U NOSIUTUKN B 061aCTU LEH, CObITA U 3aKYMOK);

- KO3pPUUMeEHT 0bopauMBaemMocT aKTUBOB (turnover ratio) - oTHoWeEHME BbIPYYKM OT NPOAANK K
cpeaHeit 3a nepmoa, CTOMMOCTM aKTUBOB;

- K03¢¢MU,M€HT O6OpaLIVIBaeMOCTM COBCTBEHHOrO Kanutana - oTHOLWEHWe BbIPY4YKM OT Npoadax K
CpE‘AHE‘VI 3a nepunog CTOoMMOCTHU Co6CTBEHHOrO Kanutana,

- Ko3dPUUMeHT 0bopaunBaEemMOCTU TOBAPHO - MaTepPUabHbIX 3aMNacoB - OTHOLIEHUE BbIPYYKU OT
NPoZaK K CpesHel 3a Nepmos CTOMMOCTH 3aMnacos;

- KoapdULMeHT obopaunBaeMocTn AebUTopckoin 3agonkeHHOCTU (receivable turnover ratio) -
OTHOLLEHMeE BbIPYYKM OT NPOLAK B KPeaUT K cpeaHel 3a nepuos Aebrutopckoi 3agomKkeHHocTU. MHoraa
BMECTO 3TOr0 MOKasaTesd WCMOJb3YIT CpegHuiA CpoK obopoTa AebUTOPCKOM 3340/1KEHHOCTH,
paccuMTbiBaeMblt KaK OTHOWEHME KOo/AM4YecTBa AHEW B OTYETHOM Mepuoge K KoadpouumeHTy
060paunMBaeMoCTn 4e6UTOPCKOM 3340N1KEHHOCTH;

- cpeaHuit cpok 06opoTa KPeaUTOPCKON 3af0/KeHHOCTH (average payable period) - oTHoweHWe
KPaTKOCPOUHOM KpeaAnTOPCKOM 3a40/1KEHHOCTH (CUeTa K oniaTe) K pacxoAam Ha 3aKynKy TOBapoB U yCAayr,
YMHOKEHHOe Ha KO/IMYeCTBO AHEeN B OTYETHOM nepuose.

4. MoKaszaTtenun peHTabenbHOCTU (NPUMEHSIOTCA AN OLEHKM TEKYLLLEM NPUBbIIbHOCTU NpeanpuaTms
- yyacTHuKa UN):

- pEHTa6eJ'IbHOCTb npoaax - oTHoweHue 6anaHcoBoM I'IpM6bIJ'II/I K CyMMe BbIPYYKU OT peainsalmmn
NpPpoAYKLUN N OT BHEPEANTN3ALLMOHHbIX onepau,mﬁ;

- pEHTa6eI1bHOCTb aKTUBOB - OTHOLWEHWe BanaHCcoOBOW I'IpM6bI}'IVI K CTOMMOCTUN aKTUBOB (OCTaTO‘-IHaﬂ
CTOMMOCTb OCHOBHbIX CPeACTB + CTOMMOCTb TEKYLLNX aKTMBOB).

Mpy pasHbIX BapuaHTax Cxembl QUHAHCMPOBAHMA (Hanpumep, NpPWU  PasHbIX YCAOBUAX
KpeauTtoBaHua) 6anaHcoBasa npubbinb HAa OAHOM WM TOM e Lare MOMeT OKas3aTbCA pasHoW,
COOTBETCTBEHHO 6yayT pas3nunyatbcd M oba noKasatens peHTabenbHocTU. B uensx obecneuyeHwus
COMOCTaBMMOCTM PACYETOB B 3TUX C/Iy4Yasix MOTYT UCMONb30BaTbCA NOKa3aTe M NOHOW peHTabenbHoCTH



(npop,a)K n aKTVIBOB), npn UCHYUCNEHUN KOTOPbIX 6anaHcoBas Flpl/l6blﬂb yBe€/IMYMNBAETCA Ha CyMMmy
ynaadynMBaeMblX NPOUEHTOB 3a KPeEAUT, BK/IKOYAEMbIX B CE6€CTOVIMOCTb, T.€.:

- NONHaA pEHTa66ﬂbHOCTb npoaa*x - oTHoweHune Cymmbl Ba/IOBOM FIpM6bIl'IM oT OI'IepaLI,VIOHHOﬁ
AeATENbHOCTU U BKNKOYAEMbIX B cebectoMmocTb ynaa4vyeHHbIX NPOLLEHTOB NoO 3alMam K CyYMME BbIPYy4YKHN OT
peannsautmn npoayKkunn n ot BHepeaan3allMOHHbIX onepau,mﬁ;

- MNONHaA peHTabeNnbHOCTb AaKTMBOB - OTHOLIEHME CYMMbl BanoBON MpubbLIIM OT onepaLvoOHHOM
OEATENbHOCTU M BKAOYAEMbIX B ceBecTOMMOCTb YN/IAYeHHbIX NPOLEHTOB MO 3aliMam K cpegHen 3a
nepuos CTOMMOCTM aKTMBOB. ITM NoKasaTtenu (NosiHana peHTabeNbHOCTb NPOAAXK U aKTUBOB) B MEHbLLEN
CTENeHW 3aBMCAT OT CXeMbl UHAHCMPOBAHMA MPOEKTa M B OOAbLIEN CTeNeHW OonpenenatTca ero
TEXHUYECKMMM U TEXHONOTUYECKUMU PeLLEHUAMMU;

- YUCTaA pEHTa6eﬂbHOCTb npoaa*x - oTHoweHue yncrtom I'IpM6bIIIM (I'IOCI]E ynnaTtbl HaﬂOI’OB) oT
Ol'lepaLI,MOHHOI;‘I AEeATENbHOCTU K CYMME BbIPYYKU OT peannsalmm npoayKumnmn n ot BHepeannsaumoHHbIX
onepau,mﬁ. MHOI’,D,a onpegenAaeTca Kak oTHoweHue YUCTOM I'IpM6bI!'IM K cebecTommocTu peanmsoBaHHon
npoayKumMu;

-4YUCTan DEHTa6EI'IbHOCTb AKTUBOB - OTHOLLEHWNE YNCTOMN I'IpM6bI!1M K cpep,Heﬁ 3a nepunog CtToumocCTun
dKTUBOB,

- ynucTaa peHTabenbHOCTb cobcTBEHHOro Kanutana (return of equity, ROE) - OTHOLLIEHUEe YnCTOoM
NpubbLIAKN K cpegHel 3a Nepmog CTOMMOCTM COBCTBEHHOIO KanuTana.

YKa3saHHbIN nepeyeHb MoKeT bbiTb AONOAHEH N0 TPEBOBAHMIO OTAENbHbBIX Y4AaCTHUKOB MPOEKTA UK
$UHAHCOBbLIX CTPYKTYp, a TaKXe B CBA3W C BBEAEHMEM TOCYZapCTBEHHbIMM OpPraHaMM HOBbIX MK
N3MEHEHMEM CYLLECTBYIOLLMX KpUTEPUEB Hayana NpoLeaypbl 6aHKPOTCTBa NPeAnpUATUA.

3HayeHUs COOTBETCTBYIOWMX MOKasaTenel LenecoobpasHo aHaNM3MPOBaTb B AWHAMUKE W
COMOCTaBAATb C MNOKa3aTeNAMM aHaNOTMYHbLIX NPeanpuaTMiA. Kaskabli yyacTHMK MPOEKTa, a TaKKe
KpeauTylowme 6aHKM M AU3MHTOAATeNM MOTYT MMEeTb COBCTBEHHOE NpeAcTaB/ieHWe O NpeaenbHbIX
3HAYeHUAX 3TUX MOKasaTesnei, CBUAETENbCTBYHOWMX O HebaAaronpuaTHOM GUMHAHCOBOM MNOJIOXKEHUM
dupmbl. OgHako B n06OM Cayyae 3T NpegesibHble 3HAYEHUA CYLLECTBEHHO 3aBMCAT OT TEXHO/OMUK
NPOW3BOACTBA M CTPYKTYPbl LEH Ha MPOM3BOAUMYIO MPOAYKLUMIO U noTpebasemblie pecypcbl. NoaTomy
MCNOb30BaThb CNOMKMBLUMECA HA MOMEHT pacyeTa NpPeacTaBAeHUA O NpeseNbHbIX YPOBHAX GUHAHCOBbIX
noKasartenen Ana oueHKM GUHAHCOBOro NOJIOXKEHMA NPeanpUATUA B TeyeHue A/IMTesIbHOro nepuoaa
peanusaummn MHBECTULIMOHHOIO NPOEKTa He BCeraa LenecoobpasHo.

MpnnoxkeHue 6
OCOBEHHOCTU YHETA ®AKTOPA BPEMEHU
6.1. Pa3nnyHble acnekTbl GaKToOpa BpeEMEHMU

K pa3nnyHbiM acnekTam BAMAHUS GAKTOPA BPEMEHM, KOTOPbLIE AOKHbI YYUTLIBATLCS NPU OLEHKe
3pPeKTUBHOCTU, OTHOCATCA:

- AMHAMMWYHOCTb TEXHMKO - 3KOHOMMYECKMX MOKasaTenen npeanpuatus, NpPOSABAAOLLAACA B
M3MEHEHMAX BO BPEMEHM 0O6BEMOB W CTPYKTYpbl NPOM3BOAMMONM MPOAYKLMM, HOPM Pacxoda Cbipbs,
YMCIEHHOCTW NMepcoHana, AJMTEeNIbHOCTM NPOU3BOACTBEHHOTO LMK/, HOPM 3anacoB U T.M. YKasaHHble
N3MeHeHNs 0COBEeHHO CW/IbHO MPOSBASIOTCA B MEPWOL OCBOEHWS BBOAMMBIX MOLLHOCTEN, a TaKkKe B



NPoeKTax, NpeayCMaTPUBAIOLLMX MOCAeL0BaTe/IbHOe TeXHUYECKOE MepeBOOpPYKEeHWe MPoM3BOACTBA B
nepuos peanvsauMuM MNpoeKkTa WM  pa3paboTKy CbIPbEBLIX MECTOPOXKAEHWUA. YyeT JaHHOro
obcToATENbCTBA NPOM3BOAMTCA NyTem (GOPMMPOBAHUA MCXOAHOW MHPOpMauuM ana onpegeneHus
[AEHEXKHbIX NMOTOKOB C y4eTOM 0ocobeHHOCTel mpouecca NMPoU3BOACTBA Ha KaXKAOM Luare pacyeTHoro
nepuoaa;

- U3NYECKMit M3HOC OCHOBHbLIX POHAOB, 06yCNOBAMBaAIOWMIA 06LWME TEHAEHUMU K CHUKEHUIO UX
NpPoOM3BOAUTENIBHOCTM M POCTY 3aTpaT Ha UX COoAeprKaHWe, SKCNAyaTaluMio MU PEMOHT Ha MPOTAXKEHUU
pacyeTHoro nepuoga. PU3MYECKUMIA WM3HOC [O/MKEH YYUTbIBAaTbCA B MCXOAHOM MHPOpmauMm npwu
dopmMMpOBaHNM MPOU3BOACTBEHHOM MPOrpPaMMbl, ONEPaLIMOHHbIX U3AepPKeK (B TOM YMcae pacxodoB Ha
nepuoamMyeckn NpoBoAMMblE KanutasabHble PEMOHTbI) U CPOKOB 3aMeHbl OCHOBHOTO TEXHOJIOrMYECKOro
obopynosaHMa. PaunoHanbHble CPOKU CAyXKObl OCHOBHbIX GOHAOB MOryT OMNpPeaenATbCas Ha OCHOoBe
pacuyeToB 3G PEKTUBHOCTU COOTBETCTBYHOLMX BapnaHToB UMM 1 B 0bwem cnyyae He 0683aHbl COBNaAaTh C
aMOPTU3aLNOHHBIMU CPOKaMU;

- UAMEHEHME BO BPEMEHM LLEH Ha MPOM3BOANMYIO NPOAYKLMIO U NoTpebnsemble pecypcbl. JaHHoe
06CTOATENBCTBO Y4YUTHIBAETCA HEMOCPeACTBEHHO MpU GOPMMPOBAHUN UCXOLHOM WMHPOpMALMKU ANs
pacyeToB 3G PEKTUBHOCTH;

- HecoBnageHne 06 bEMOB BbINONHAEMbIX CTPOUTENIbHO - MOHTAXKHbIX PaboT c pasmepamu onnatbl
3TUX paboT, B YaCTHOCTU HEOBXOAMMOCTb aBaHCMPOBAHMUA NOAPAAUYMKOB. YUeT AaHHOro 0b6CcToATeNbCTBa
npousBoauTCcA NyTEM WCMO/Ib30BAHUA B pacyeTax JAaHHbIX O pasmepax naaTexken noapsaaHbIM
OpraHM3auusam;

- Pa3HOBPEMEHHOCTb 3aTpaT, Pe3ynbTaTtoB U 3GGEKTOB, T.e. OCYLLECTB/IEHNE UX B TEYEHUE BCErO
nepuvofa peanus3aumMyM MPOEKTa, a He B KAKOW-TO OAMH (UKCUPOBAHHbLIA MOMEHT BpemMeHUu. ITo
06CTOATENBCTBO YUMTLIBAETCA B pacyeTax NyTem AUCKOHTUPOBAHMA AEHEXKHbIX MOTOKOB. Mcnonb3yemblie
npw 3Tom pacyeTHble popmysibl 060CHOBbLIBAIOTCA M NOACHALOTCA B N. 16.2;

- U3MEHEHMEe BO BPEMEHW 3KOHOMMUYECKMX HOPMaTUMBOB (CTAaBOK Ha/J0OroB, MOLIAWH, aKLM30B,
pasmepoB MUHUMANbHOW MECAYHOM onaaTbl TPYAa U T.M.). laHHOe 06CTOATENBLCTBO YUMTbIBAETCA NyTEM
NMbo NPOrHO3MPOBaHUA NPEACTOAWMX W3MEHEHWA SKOHOMMUYECKMX HOPMATMBOB (BO3MOXKHO, C
MCMNONb30BaHNEM HECKO/NIbKMX BapWMaHTOB MPOrHo3a), M0 OUEHKM YCTOMYMBOCTM MPOEKTa Mo
OTHOLIEHMUIO K TaKMM M3MeHeHuAM, 1Mbo pacyeTa oXuAaemon 3GPEKTUBHOCTM MPOEKTa C y4eToM
HeonpeaeneHHoCTM nHGopMaunm 06 yKasaHHbIX M3MEHEHUAX. BaKHbIM 3KOHOMMUYECKMM HOPMaTUBOM
ABNAETCA HOPMa ANCKOHTA. YUYET ee MU3MEHEeHUA BO BpeMeHU paccmaTpusaerca B n. 16.2;

- paspbiBbl BO BpeMeHW (naru) mexay npou3BOACTBOM M peanusaumen NpoayKuuMu U Mexay
onnatoi n notpebneHnem pecypcos. Metoabl y4eTa nogo6HbIX aros usnaratorca B 16.3.

M6.2. OnpeaeneHune n Mcnonb3oBaHmne K03dOULNEHTOB
OVCKOHTUPOBaHMWA U pacnpeaeneHuns

Mcnonb3oBaHue KoapPUUMEHTOB pacnpeseneHus

Kak yxazaHo B m. 2.7 OCHOBHOTO TEeKCTa, B Tex CJydasx, KoTza
npousBeneHve E x JEJBTA >= 0,1, roe E - HOpMa IOMCKOHTa <*>,
BHIPAXeHHada B IOOJIAX €IOMHMUIE B I'OIn, a [JEJIBTA - [OpOOOJIXMTEJIBHOCTB
mara pacdeTa B I'Omax, OpM IOMUCKOHTMPOBAHMM IOEHEXHEIX [OTOKOB CJledyeT
y4eCcThb MX paclhpenejieHMe BHYTPpM Wlara. B 3TUX LejsaxX OUCKOHTUPOBaHMUE
OCYWECTBJIAETCA NyTeM YMHOXEHMS KaXIOI'O DBJIeMeHTa IEeHEXHOI'O IIOTOKa
® (BEHPQXEHHOT'O B HEM3MEHHBIX MM OeQIMPOBAHHEIX ll€Hax) HEe TOJIBKO

m
Ha KO®0OMUMEHT OUCKOHTUPOBAHMSA (AJIb®A ), HO ¥ Ha Ko»0duuMeHT
m
pacnpenesienusa (I'AMMA ) <**>, TlepBBEM M3 D2TUX KO3QPULUMEHTOB, KakK
m



yKasaHo B II. 2.7, NPUBOIUT 3HaueHume & OT MOMeHTa t (koHLIA mM-TO

m m
0

mara) K MOMEHTY t , a BTOPOM YUMTEIBAET pPaclpelnesieHue

IIOCTYIJIeHUM, 3aTpaT U 30dexkToB BHYTPM m-To mara. CooTBeTCTByUME

pacueTH MOT'YT OBITH BHIIOJIHEHH IBYyMS crocobamu.

<*> B pacueTax MeTOIOM ClIE€HapUEB (pazn. 11.3) m Cc ydyeToMm
KOJIMUECTBEHHEIX XapPaKTEPUCTUK HEONpPemeJIeHHOCTM [on E I[oHuMMaeTcs
fOe3puckoBasg HOpMa OMCKOHTA.

<**> Ecau norpedyeTcs NOOUEPKHYTH 3aBUCUMOCTL KO2QOULUMEHTOB
OVCKOHTUPOBaAHMSA ¥ KODQIUIMEHTOB paclpenesyieHus OT HOPMBI IMCKOHTA,
OHM OynyT o0003HadaTbCsa COOTBETCTBEHHO uepes AJIbBOA (E) m T'AMMA (E).

m m

[Ipy mepBOoM crnocobe KOPOMUMEHT IOMCKOHTMPOBAHMUSA OTHOCUTCH K

1
HadaJly mara, T.e. BHUMCHageTcd no dopmysie AJIbOA = —-—-———-——-——————— ,
m 0
t -t
m
(1 + E)
0
rne t - MOMEeHT HauajJa mara, t - MOMeHT npmBeneHusa. KosdpdmumeHT
m
pacnpenesieHns yduMThHBaeT IIpUM STOM, YTO UYacThb [IEHEXHOI'O IIOTOKAa
OCyLeCTBJIAETCA He B Haudajle mwara, a I[I03JHee, I[IODTOMYy €TI0 BeJIMUMHA
He npepocxomuT 1. PacuerHre ¢Qopmysel nya I'AMMA  pasamM4anTcs B

m
33aBUCUMOCTM OT xXapaKTepa pachpelejyieHus I[IO0TOKa BHYTPM mM-TO mara
(Tabm. 116.1).

Tabnauua I16.1

XapakTep pachnpenejieHnd [TprMe Pl dopmyna mima T'AMMA
IOTOKa BHYTPM mM—-I'O mara m
[IoTok CcocCpenoToOdYeH B|1l) Kanmraso- TAMMA =1
Haudajle mara BJIOXEHUA B m

Haudajle mara.

2) [lonnyuyeHue

3arMa B

Hadajie mara

[IoTOK COCPenoTOUeH B |BrimmsraTa dactTwu - JEJIBTA
KOHLIE mara OCHOBHOTO m

noJyira no|T'’AMMA = (1 + E)

3anumy m
[loTok pacnpegnesieH |llocTynineHue I'AMMA =
PaBHOMEPHO BEIPYYKU m

- IEJBTA
m
1 - (1 + E)

OEJIBTA x 1n(l + E)
m

E x IEJIbTA




3 obmero obwema 3aTpar |ExemecsauHas T'AMMA =
(moCTyIHJIeHUM) HoJisd d |BBHILJIaTa HOpPO- m
1l|ueHToB (npm s - IEJIBTA
OCylleCTBJIAETCA B|Wware, paBHOM 1 m
MOMEHT S (o Hauaja | oOHOMYy TOmoy) d (1 + E) +
1 1
mara), monsa d - B s - HOEJIBTA
2 2 m
MOMEHT S M T.n. d (1 + E) +
2 2
+ d + =1
2
[Ipy BTOPOM cCHnocobe KOPPOMUMEHT IOUMCKOHTUMPOBAHUSA OTHOCUTCH K
1
KOHLYy wara, T.e. BHUMCIHAeTCcAa o ¢opmysie AJIbOA = —--——-—-—--———-———— ,
m 0
t -t
m
(1 + E)
0
roe t - MOMEeHT KOHLAa mara, t - MOMeHT npuseneHuda. Kosdpduument
m
pacnpenesyieHus yduThHBaeT IOIpM DTOM, UYTO YacCTb HOEHEeXHOT'O I[IOTOoKa
OCyleCTBJIIETCS He B KOHLEe mara, a paHee, I[IO3TOMYy €TI0 BeJIMUMHA He
MeHblle 1. PacueTHHE dopmysiel  myia 'AMMA  Takxe pasiIndanTcsa B
m
3aBUCHMMOCTM OT XapakTepa paclhpenejieHusa I[IOTOKa BHYTPM mM-TO Wara
(Tabjs. [16.2).
dopmyria (2.2) nnsa AJIBOA IpM MOCTOSAHHOM HOPME IMCKOHTa E
m

ocTaeTcsa 6e3 M3MEeHEeHUM,

a BHaueHue I['AMMA

3amaercsa Tabmg. I16.1.

Tabnauua I16.2

XapakTep paclhnpenejieHnud [TprMe Pl dopmyna mima T'AMMA
IOTOKa BHYTPM mM—-I'O mara m
[IoTOKk COCpenoTOo4YeH B|1l) KamnmTajo- IEJIBTA
Hadajle mara BJIOXEHUSA B m
Hauajyie mara. |I'AMMA = (1 + E)
2) IonyueHue m
3arMa B
Hauyajie mara
[IoTOK COCPenoTOUeH B |BrimsraTa dWactTwu
KOHLe wmara OCHOBHOTO TAMMA = 1
noJira 1o m
3anumy
[ToTok BHYTPU mwara |llocTynineHue I'AMMA =
pacnpenesieH paBHOMEPHO |BHEPYUYKM m
IOEJIBTA
m-1
(1 + E)
IOEJIBTA x 1In(l + E)




m
E x IOEJBTA
m
N:]_.|. ____________
2
M3 obmero obweMa 3aTpart |ExemecsauHas I'AMMA =
(mocTynjeHum) ooy d |BHILJIaTa IHIpPO-— m
1 |uenToB (mpm IEJIBTA - s
OCYUECTBJIAETCS B|Ware, pPaBHOM m 1
MOMEHT S (o HauaJia |omHoMy Tomy) |[= d (1 + E) +
1 1
mara), moysg d - B
2 OEJIBTA - s
MOMEHT S M T.I. m 2
2 + d (1 + E) +
2
+ d +d + =1
1 2

Ob6a cnocoba aatoT OAMHAKOBbIE pe3ynbTaTbl, OAHAKO €CAM B PaCYETHOM Mepuoje BbiaeneH war
60NbLION ANUTENBbHOCTM (Hanpumep, B KOHLIE MPOEKTa), TO pPeKOMeHAYyeTcA WMCMNOo/ib30BaTb MepBblit
cnocob.

YyeT BHYTPULIArOBOro pacnpefeneHns AOoXO40B M PAacXodoB MOMKET MPUBECTUM K 3aMETHbIM
nonpaBKkam, 0COBEHHO B TeX C/y4asnx, Koraa CocTaBaAloWMe AeHEKHbIX NOTOKOB (OT MHBECTULLMOHHOWN,
onepaLmoHHOM U GUHAHCOBOW AeATeNbHOCTU) NO-PasHOMY pacnpegeneHbl BHYTPM LWara pacyerta.

B sToM cliydyae pPexoMeHOyeTCAa IJIA KaXIOoM M3 DTUX COCTaBJISOIMX
ornpeneJjiaTb KOQ@@MHMGHT pacrnpenejieHnAa OTIOEeJIbHO Jambo
DeTajin3rpoBaThb paS@MBKy pacueTHOT'O Ileprona Ha Walu.

dopmMmyJiel myiga YO0 m YOO (k) B 3TOM cJlyyae HECKOJIBKO M3MEHSTCS U
NIPUHMMAKT BUI:

YAl = SUM & x AJIB®A x TI'AMMA , (I6.1)
m m m m
k
ynoao (k) = SUM & x AJIB®A x T'AMMA (I16.2)
m=0 m m m

OnpenesieHUs IPYyTMX IOUCKOHTMPOBAHHBEIX IIOKas3aTeJieM MpM STOM He
MEHHAKTCH, HO CIOCOO BHUMUCIJIEHMA U 3HAUEHMA CTAHOBATCA IOPYyIMMHK, TakK
KaK M3MEHAeTCA INpolenypa IOMCKOHTMpOBaHMA. B uwacrtHOCTH, BH]I Teneps

IOOJIXHa OIIpelelJiIdTbCAd KaK TaKoe IIOJIOXMTEJIbBHOE YMCJIIO E, uro IIpm HOpPpME

ouckoHTa E = E U npoexra ofbpawmaercas B 0, opu BcCex OoJiblMX
3HaUeHUAxX E - oTpuLaTesIeH, opM BCeX MEHbUIIMX 3BHadeHmAax E -
IOJIOXMTEJIeH. ECJIM He BHIIOJIHEHO XOTA OB OIJHO M3 3TUX YCJOBUM,
cumraercsa, 4urto BH]I He cylmecTByeT. AHAJIOTMUHO OolIpenesigeTcda TeKylias

BHIO: BHIO (k).

O6ocHoBaHuWe 1 0buwuii Bua, dopmyn ana KoapdULUMeHToB
pacnpegeneHus

Hopma AMCKOHTa, UCMoNb3yemMan Npu AUCKOHTUPOBAHMM Pa3HOBPEMEHHbIX 3aTpaT, pe3y/bTaTos U



abpeKToB, OTpaxkaeT rofoBYH AOXOAHOCTb a/fibTEPHATMBHBLIX M AOCTYMHbIX AJA YYacTHMKA MpPOEKTa
B/IOXKEHUI KanuTtana. Mpu aTom TepMuH "rogoBas AOXOAHOCTL" MOKET TPaKTOBaTbCA NMO-PasHOMY, YTO
NPUBOAMUT K PasIMyHbIM GOpMYIam ANa PacyeToB KO3GOULUMEHTOB ANCKOHTUPOBAHMSA M PABHOMEPHOCTY.

[Ipy "HenpepeBHOM" TPAKTOBKE 3BHAUYEHME HOPMBI OMCKOHTa, paBHoe E,
O3HadaeT, dYTO Y4YaCTHUK cumTaeT 5KBUBAJIEHTHEMM HOJIydeHHue
0
eOVMHOBPEMEHHOI'O (B MOMEHT nNpueeneHuda t = t ) znoxoma K pybOuem wu
HEIPEPEIBHOT'O PaBHOMEPHOI'O IOJIydeHUd HOOXONOB C MHTEHCUBHOCTBI EK
pybJser B I'OO B TeUYeHME HEOTPaHMYEHHOTO Mepuona, HadMHas C MOMEHTa
0
t . CoOTBETCTBEHHO IPOEKT, npenyCcMaTPUBanLUMA eIMHOBPEMEHHEE
nHBeCcTuUMM K 1 Iocjlemypllee pPAaBHOMEPHOE HEMNPEPBBHOE IIOJIydeHUe
OOXOOOB C MHTEHCHMBHOCTBK EK pyOienr B ToH, paccMaTpMBaeTCHd Kak
Jiexammy Ha TI'paHulle Mexny 20bekTMBHBIMM M HedbdekTuBHBEIMM. Takas
TpaKTOBKa MCIOJb3yeTCcA B pacdeTax "B HENPEPHBHOM BpeMeHN", B TOM
4yucyie npu aHaJIUMTUYEeCKOM OLIeHKEe sbbexTBHOCTM MII Ha OCHOBE
MaTeMaTUMUYECKOI'O MOOEeJIMPOBAHMA HEIIPEPHBBHEIX IOEHEXHBIX ITOTOKOB. B sToM
cilydyae KOBQOMUMEHT IOMCKOHTMPOBaHMA  (IpMBEeIEHMS K MOMEHTY BPEMEeHU
0
t) 3aTpaT, pes3yiabTaToB U 300eKTOB, OCYWECTBJISEMHX B MaJjloM
MHTepBajle BpeMeHu (t, t + dt), paccuuTeBaeTcsa 1o QopmyJe

AJIbOA = e . (I16.3)

IMCKOHTUPOBAHME 3aTpaT (1 aHaAJOTUYHO - pesyJbpTaToB Zhpazs
50bexTOB), pacHpemeJiIeHHBIX B HEKOTOPOM KOHEUHOM (a He OEeCKOHEUHO
MaJIOM) MHTepBajle BpeMeHu (s, s + JIEJIBTA), OCYWECTBJISETCS IIPU 3TOM
crlemymomyM crnocoboMm. IlycTb F(t) - wmcumcieHHas HAKOIIJIEHHEIM MTOT'OM
cyMMa 3aTpaT, OCYIEeCTBJISeMHX OT Hauajla MHTepBaJa (MOMeHTa s) HOO
MoMeHTa t, a F (OEJIBTA) - TIIOoJIHadg CcyMMa DBTUX 3aTpart. Toroa
IOMCKOHTMPOBaHHasaA CcyMmMma 3arpar F P OCYIECTBJIISEMEBIX Ha BCEM

VHT
paccMaTprBaeMOM MHTepBalse, cocTaBuUT
0
s + IOEJBTA E (t - t)
F = VHTETPAJl e drF (t) . Ipwm MCIIOJIb30BaHUM BTOPOTO
VHT S
crnocoba OMCKOHTUPOBaHMA 3TO BHEPAXeHME MOXHO NpelCcTaBUThb B BUIE:

F = F(OEJIbTA) x AJIbOA x T'AMMA,
VHT
0
-E(s + IOEJIBTA - t )
roe AJIBOA = e - xkoodbmLIMEeHT

OVMCKOHTUPOBAHMSA, OTHOCSAWMICS K KOHLY MHTepBala,
TAMMA - x020dULIMeHT paclhpelelleHMsa, pPacCUMTHBAaEeMEl 10 QopMyJie:

s + IEJBTA E(s + JIEJBTA - t) dF (t)

I'AMMA = MHTETPAJT e = —————————— =
5] F (OEJBTA)
s + IEJIBTA E(s + JOEJBTA - t)
= 1 + E MHTETPAJl g(t) x e dt, (116.4)
s
F(t)

roe g(t) = —-————————- - 0OJIA oBmmx 3aTpaT 3a MHTepBal,

F (OEJIBTA)



OCYIIECTBJIEHHEIX OO MOMeHTa t.

B uwacTHOCTM:

- eCcJayM 3aTpaTh, pes3yJbTaTh MM 5QPeKTH HOCTUTANTCS B MOMEHT t
= S (B HadaJje MHTepBasna), pacueTHas odopmyna (II6.3) 1nns
koodPuLIMEeHTa pacHpelesyieHusa IPMHMMaeT BUI

E IOEJIBETA
I'AMMA = e ; (I16.5)
- ecJy 3aTpaTh, Pe3yJbTaTH UM 5bbeKTH mocTuTaklnTCcs Ipu t = s +
IOEJIBTA (B KOHLe uHTepBajna), kosbduument pacnpenesenus (II.6.3)

OKa3kBaeTCd PaBHEIM e€IVMHUIIE :

T'AMMA = 1; (I16.6)
- ecnu 3aTpaTH, pesyabTaTe MM 30PEeKTEl OCyLEeCTBJIAITCSHA
PaBHOMEPHO Ha MHTepBaje (s; s + IEJIBTA), pacdueTHas dopmyrna (II6.3)

oia KosdduMuUMeHTa paclhpenesieHrda NPUHMMAaeT BUI
E IEJIETA

TAMMA = ———-——-——-———- . (06.7)
E x IEJBTA

AHAJIOTUYHO MOTYT OBITH MOJIydeHE QopMyJitl njsa I['AMMA HOpu [IepBOM
crnocobe ydyeTa BHYTPMIIATOBBIX pPaclIpelelIeHMM IEHEXHBX IIOTOKOB.

Ipn "nuckpeTHOMN" TPaKTOBKe, IPUHATON B HaCTOAWMX
PexoMeHIaUMAaX, 3HadYeHMEe HOPMEl OMCKOHTa, paBHoe E, o03HauaeT, UYTO
YYAaCTHMK CUMTAET DSKBMBAJICHTHHMM [IOJIydeHUE €OVMHOBPEMEHHOTO (B

0
MOMeHT t ) moxoma K pybJser M pPaBHOMEPHOTO INOJIydeHMsa »noxonos EK
0 0

py0Jel exeronHo, B KOHLlEe KaxIor'o rozma, T.e. B MOMeHTH t + 1, t +
2... CoOoTBEeTCTBEHHO IPOEKT, npenycMaTpuBaolMil eOMHOBPEMEHHHE
mHBecTMuMmM K pybJer u nocjenymolee IOJIydeHre JoxonoB EK pyOien
eXeToOHO, paccMaTpuBaeTCcs Kak Jexammn Ha rpaHule MeXxny
50OeKTUBHEIMM U HesOOEeKTUBHBIMUA .

PacuetrHele QopMyJsiEl OJ19 KO3QOMLMEHTa PaABHOMEPHOCTM B B3TOM Cllydae

orymuawnTcsa or ([16.5) - (I6.7) 3amenou E Ha 1n(l + E).
IJIg paszHBEIX paclIpenejyieHuM 3aTpaT, pe3yJbTaToB MM 30beKTOoB II0
m-My mary OpM 3TOM IojiydyawnTcsa ¢opMyJel njs I'AMMA , NpBEeIOEeHHBE B
m

Tabna. 6.1 u II6.2.
Mpu manbix (8o 10 - 20%) 3HaYeHUAX E popmynbl o158 HENPEPBIBHOTO U AUCKPETHOTO C/lyYaes AatoT
NPakKTUn4eCKN ognMHaKoBble 3Ha4YEHUA.

B cnyyae, ecniM Ha Kakom-nnbo Lware pacnpeaeneHua BO BpeMeHU NPUTOKOB U OTTOKOB peasibHbIX
AeHer CcyLecTBeHHO pa3nunyaloTca (Hanpumep, OTTOKM OCYLLLECTBAAIOTCA B OCHOBHOM B Hayaie lara, a
MPUTOKM - B KOHLE), peKoOMeHayeTca BO usbexaHune 3HauMTe IbHbIX OLMBOK NPUMEHATb K NPUTOKaM U
OTTOKaM peasibHbIX [eHer pa3Hble 3HayeHus Ko3dpdpuuMeHTOB pacnpeneneHns, ocobeHHO ecnu
ANVTeNnbHOCTb Wara 6onee 1 roga.

YyeT usmeHeHui HOPMbI ANCKOHTa BO BpeéMeHU

Hopma AuCKOHTa B obuiem ciyyae oOTpaxkaeT CKOPPEKTUPOBAHHYIO C y4eTomM WHAALUU
MWHMMaA/IbHO MPUEMIEMYIO ANSi MHBECTOPA AOXOAHOCTb BJOYKEHHOIO Kanutana Npu afbTePHATUBHLIX U
AOCTYMHbIX Ha pPbiHKe BE3PMCKOBbIX HANPaBNEHUAX BNOXKEHUN. B COBPEMEHHbIX POCCUMIMCKUX YCOBUAX
TaKMX Hanpas/€HUI BAOMKEHWUI MPAKTUYECKM HeT, NO3TOMY HOPMa [AWUCKOHTa O6bIYHO cuMTaeTca
MOCTOSHHON BO BPEeMeHW U onpegenseTca MyTeM KOPPEKTUPOBKU [OXOAHOCTM  AOCTYMHbIX



A1IbTEPHATUBHbIX HaﬂpaBHEHMVI B/IOXKEHUA KalNnnTana C Y4ETOM d)aKTOPOB MH(I)J'IF!LI,VIM N PUCKa.

Tem He meHee M3 06WMX COODpPaAKEHUN MOMKHO YTBEPXKAATb Hanuume obLlen TeHAeHUMU K
CHUMXKEHMIO HOPMbI ANCKOHTA BO BPEMEHM.

Mpexae Bcero ¢pMHaHCOBbIE PbIHKM CTPaHbl COBEPLUEHCTBYIOTCA U FOCYAapCTBEHHOE ynpaB/ieHne
UMK CTaHOBUTCA 6onee 3pPeKTUBHbIM, a CTaBKa pedmHaHcupoBaHua LIB PO cHuKaeTca, 4To BedeT K
COKpauweHuio cdhepbl NOAYYEHUA YPE3MEPHO BbICOKUX A0XOA0B HA B/IOXKEHHbLIN KanuTtan. Nostomy ecaum
cerogHA MHBecTop 6yaeT BK/AaAblBaTb CpPeacTBa B MPOEKT C rogosoi aoxoaHocTbio (B CKB wmam B
HEeM3MeHHbIX LeHax) He meHee 15%, To Yepes HEeCKOJIbKO /IEeT OH cornacuTca n Ha 10%.

Kpome Toro, no mepe CoBepLUIEHCTBOBAHMA 3aKOHOAATE/NbCTBA CHUMKAETCA U MOJUTUYECKMIA PUCK
AONTOCPOYHOIO MHBECTUPOBAHMSA, @ Pa3BUTUE BHELIHEIKOHOMMYECKMX U BHELUHETOPrOBbIX OTHOLIEHUI
CNocobCTBYET CONMMKEHUIO HOPM AWMCKOHTA POCCUMCKUX KOMMEPUYECKUX CTPYKTYp C 6osiee HU3KMMUK
HOpMaMu O1A Pas3BUTMA CTPaH (HOpMa AMCKOHTA TaM onpeaenseTca Nno AOXOAHOCTU rocyAapcTBEHHbIX
[AONITOCPOYHbIX LLEHHbIX Bymar, CKOPPEKTUPOBaHHOM Ha TeMn UHOAALMK).

Mo yKasaHHbIM NPUYMHAM TEOPETMUECKN NPABU/IbHLIM B HACTOSALLLEE BPEMSA ABAAETCA NPoBeaeHne
pacyeToB apdpeKTUBHOCTM U € yueToM NOCTENEHHO CHUMKAIOLLENCA HOPMbI AMCKOHTA.

HeobxoomuMoOCThb ydyeTa U3MEHEHUMN HOPMEL IMCKOHTAa 10 maram
pacueTHOI'O Iepuonma MOXeT OBITB o6ycn0BneHa TaKxe MeTOIoOM
YCTAaHOBJIEHIMA 3TOM HOPMEIL. Tak, OJ1d OLlEHKU KOMMepquKOIZ

50OEeKTUBHOCTHM MNPOEKTa B LeJIOM 3apyOexXHBle CIeUMaJIMCTE O YNPaBJIEHUIO
(i)MHchaMI/I PEKOMEHOYIT MCIIOJIBE30BAaTH KOMMEPUECKYIO HOPMY IVNCKOHTa,
YCTaHOBJIEHHYIO Ha YPOBHE CpPEeIHEB3BEUEHHOM CTOMMOCTM KanuTaja
(Weighted Average Cost of Capital, WACC). B »TuMxX LeJIgX Ha KaxXIOM
mare pacdeTHOTO Iepuona KammuTall OMPMHE OeJIMTCs IO BMAaM (HaIpuMep,
Ha Tpu BUIA COBOCTBEHHHM Kanmral B OBOBIKHOBEHHBIX aKLUMAX,
IIPUBUIIETMPOBAHHBEIE aKLUUM u 3aEeMHEIN Kal'H/[Ta.H) )Z8 ornpenesigercsd B
PBEIHOUHEIX (MIPOT'HOSHBIX) LIeHax. [Io xaxmoMy 1-My BULOY Kanmraia
onpemesnseTca ero mojasa d B ofmeM pPEHOYWHOM CTOMMOCTM KaouTaja U
i
HOpMa IMCKOHTa E . IIpy 5TOM HOpMa IOMCKOHTa OJIs 3aeMHOTO KanmuTala
i

IPMHMMaETCs PaBHOM CTabBKe IpPOLEeHTa 0 3alMy, a Ojasa COOCTBEHHOTO
Kanurajga M NPUBMIETMPOBAHHEIX akKLUMM yCTaHabBIMBaeTcda OQupMmoM. Obmasa
HOpMa IMCKOHTa nJa OQupMe (a Takxe »OJjsa [IpoeKTa B LEeJIOM, eCJu
CTPYyKTypa eTro kaluTajla M3BEeCTHa U COBMNalaeT CO CTPYKTYypOM kanmuTala
bupMBEI) paccuUmMTEIBAETCs IIOCJEe B3TOTO KakK CpelHeB3BeUIeHHAA:

WACC = SUM d E . (I6.10)
i ii

[Ipy 2TOM IO Mepe M3MEeHEHMSa CTPYKTYyph KanuTajla UM OUBUIESHIOIHOM
nonmTuky WACC OymeT M3MEeHATLCH.

IMCKOHTUPOBAHME IEHEXHHX [IOTOKOB IIPM MEeHAIeNCcsa BO BPEMEHU
HOpMe IMCKOHTa OoTJAudYaeTcs, IIpexle BCeI'0, pacueTHOM QopMyJioM njsg
onpernesyieHusa KosbduuMeHTa OUCKOHTUPOBaHMA. B ciydae KoTrma B
KaueCcTBe MOMEHTa IPpMBEIOEeHMS I[PMHATO HayvaJio pPacyeTHOTO Iepuona

0
(konen mara 0, momenT t = 0), KORbOMUIMEHT OUCKOHTUPOBAHMUA IJId
m-To mara pacCuYuMTeEBaeTCcsa 0 QopMmye:

AJIBOA = ————mmm o , (6.11)



rone E , ..., E - HOPMB OMCKOHTa COOTBeTCTBeHHO Ha 0-mM, ey
0 m

m-M marax;
OEJIBTA , Ce ey IEJIBTA - OJMTEJBHOCTM 2TUX WAT'OB B TI'Odax WM
0 m
noJjiax rona.

KondbdmumeHnT pacnpenesieHusa IJig KaXOO'O Wara OINpenejigeTcs IIo
bopmysiam 1. 2.7 wiam 1o opmytie (I16.9) HacTosmero IIpUIIOXeHUS, IPU
3TOM B KaueCTBE HOPMEl OMCKOHTa E NPMHMMAETCS €€ BHaueHMEe Ha IaHHOM
mare.

[Ipn pacuere B "HeNnpepeBHOM BpeMeHu" xkosdpduLMEeHT
OMCKOHTUPOBAHMA 3aTpaT, pe3yJbTaToB U 30PeKTOBR, OCYyUWECTBJIAEMBEIX B
KOHEeUHOM MuHTepBajie BpeMeHu (0, t), paccumTHBaeTcsa Mo dopmyJse

t
-VMHTETPAJl E (s)ds
0
AJIBOA = e ’ (I16.12)
t
roe E (s) - HOopMa OMCKOHTA B MOMEHT BPEMEHU S.

M6.3. Yyet naros 4oxo40B U pacxonoB

B pacyeTtax 3pdEeKTMBHOCTM HEOBXOAMMO YUMTbIBATb, YTO MPU OJUTE/IbHLIX CPOKaX XpPaHeHus
NpPoAyKLMM, B YCIOBUAX CO34aHMA CE30HHbIX 3aMacoB roTOBON MPOAYKUMK, MPU MPOAaNKe B PAaCcCPOYKY
AW NpU nepegaye NPOAYKLUUM Ha peanusaumio TOPryloWUM OpraHM3auMamM Ha KaxKaom ware byaer
peann3oBbIBaTbCA MPOAYKUMA, YaCTUYHO WM MOJIHOCTbIO MPOM3BEAEHHAA Ha NpeablaylmMx Larax.
Pa3pbiB BO BpeMeHM MeXay NpOoM3BOACTBOM MPOAYKUUW U NMOCTYNJEHMEM BbIPYYKU OT €e Mpoaaku
Ha3blBAeTCA Narom AoxoAa. AHa/NorMYHO, B pacyeTax 3QOEKTUBHOCTU AOMKHbI ObiTb yuTeHbl M Naru
pacxo40B - pPa3pbiBbl BO BPEMEHW MEKAY ONAaToi TOBapOB U YCAYT U UX NoTpebneHrem B NPOM3BOACTBE.

Jlar poxoZia cuMTaeTCA NONOKUTENBHBLIM (OTpMLATENbHBIM), ECIN BbIPYYKa OT NPOAAXKM NPOAYKLMM
noctynaet nocse (40) ee NpoM3BOACTBA.

Jar pacxoga cumMTaeTcs NONOXKUTENbHbIM (OTpMLUATENbHBIM), ecv noTpebneHre ToBapa Uan ycayrm
B NPOM3BOACTBE OCYLLECTBAAETCA nocse (40) ee onnatol.

B ycnoBusax MHOAAUMKU NPU NONOXKUTENBHOM flare AOX0A4a BbipyyKa OT peasiv3aumy NpoayKuuu
6y[eT YaCTUUYHO ONpeaenaTbCa LLeHamu, AeCTBOBAaBLUMMM Ha NPeAbIAyLLMX Warax pacyeTHoro nepnoaa,
T.e. ByAeT HUXKe, YeM MpU OTCYTCTBMM Jlara. TOYHO TaK Ke MpU MONOXKMUTE/NIbHOM Jlare pacxoAa
cebecToMMOCTb Peann3oBaHHOW NpPoAyKuMM 6yaeT BKAOYATb CTOMMOCTb MOTpebneHHbIX npu ee
NpPOM3BOACTBE MaTEPNasIOB, BKAOYAA M 3aKyNEeHHbIE Ha NpeAblAyLWUX Warax, M NOTOMy byAeT HUKe, Yem
npuM OTCYyTCTBMM nara. [pu OTpULATENbHbIX Narax WU3MeHeHWa BbIpy4ykM M cebecTtoMmocTy 6yayTt
obpaTHbIMMU.

YueT naroB TEXHUUYECKU MOKET 6biTb OoCyliecrtBneH Tpemsa cnocobamu. Mpn Kaxkaom M3 HUX
Be€/INYNHbI NaroB He Yy4yuUTbIBAKOTCA MNpun onpegeneHnmn K03¢¢MMMGHTOB ANCKOHTUPOBaHNMA U
PaBHOMEPHOCTW.

MepBbln cnocob (yyeT nponsBeneHHOM NPoAyKLMK), OTPaKeHHbI B pasa. 5 - 8 PekomeHgauuii,
npeaycmaTpuBaeT, YTO Ha KaKAOM Luare pacyeTHOro nepuoga B AeHEe)KHbIX MOTOKaxX OTparkaoTcA
BbIpy4YKa OT peanu3aummn Npous3BeAeHHOM Ha 3TOM Liare NpoAyKUMW M 3aTpaTbl Ha NpuobpeTeHue
M3pacxoA0BaHHbIX NPU 3TOM NPOM3BOACTBE pecypcoB. [nA yyeTa TOro obCTOATENbCTBA, YTO AEHEXHble
NOCTYN/IEHUA U PacxoAbl, OTParKeHHble Ha AaHHOM Luare, NOJIHOCTbIO UM YaCTUYHO OCYLLECTBAAIOTCA Ha
apyrunx (6onee paHHUX UNK Bonee NO3AHMX) Warax, B AeHeXHble NOTOKU BKAOYAETCA TaKKe N3MeHeHue
obopoTHoro Kanutana (cm. [lpunoxkenve 7). lpu 3TOM yKasaHHble (MONOMUTENbHbIE WK



OTpVILI,aTeJ'IbeIe) Nnarn USMepAarTCA Pa3pbiBOM BO BpeEMEHU MeXAay CPEAHNUM MOMEHTOM OCYLLECTB/IEHUA
pacxonosB nan nonyvyeHna ooxoanos un cepe,u,MHoﬁ wara.

[JaHHbIN cnocob MMeeT To NPEeNMYLLLECTBO, YTO pacyeTbl 3PPEKTUBHOCTU NPOEKTA OCHOBbLIBAOTCS Ha
TeX e pacyeTHbIX Tabmuax, 4To 1 pacyeTbl GMHAHCOBBIX MOKa3aTeel npeanpusaTus. B To e Bpems aToT
cnocob He Bceraa NO3BOJIAET AOCTAaTOYHO AOCTOBEPHO OLEHUTb PUHAHCOBYHO PEaNM3yeMoCTb NPOEKTa
(Hanpumep, NnoTpebHOCTb B 0BOPOTHLIX CPEACTBaX, CBA3aHHAA C HEOOXOAMMOCTbIO NpeaBapUTENbHOM
onnaaTtbl Cbipbs, OYAET YaCTUYHO OTPArKEHa He Ha TOM Luare, rae OHa BO3HWKaeT). B aToi cBaA3u npu
npUMeHeHUN paHHoOro cnocoba Heobxoammo obecneumBaTb onpeaeneHHbli pe3epB GUHAHCOBOINA
peannsyemoctu. NMpumeHeHne AaHHOro cnocoba MOXKEeT NpuUBecTn K ocobeHHo 6osbluinm ownbkam B
CNy4anx, Korga npoekT npeaycmaTpuBaeT Npoaaxky NPoAyKUUW B PaCcCPOYKY Ha ANMTENbHbIN CPOK UK
nepegayy npovsseeHHON NPOAYKUUKN B apeHay (M3KHT). 9TO CBA3aHO C TeM, YTO NoA0bHble onepauun
oTparkaloTcs B 6anaHce Kak yBesiMyeHme A0/ITOCPOYHbIX, @ HE TEKYLLMX aKTUBOB.

BTtopoit cnocob (yyeT onnavyeHHOW NPOoAYKLUMK) OTANYAETCA OT NEPBOro TeM, YTO Ha KaxKaom Luare
oTpa’kaeTcA He NpPou3BeAeHHan, a oniadyeHHas NoKynatenem npoaykumsa. CooTBeTCTBEHHO B 3aTpaTax Ha
KaK[,0M LLare OTPa*kakoTCA COOTBETCTBYIOLLME KOMNOHEHTbI Ce6eCTOMMOCTU peann3oBaHHON NPOAYKLMUN.
Mpw 3TOM nara A0X0A0B He BO3HWKAaET, a narM pacxodoB U3MepPAIOTCA PaspbiBOM BO BPEMEHU MeKay
CpefHNM MOMEHTOM OCYLLECTB/IEHUS PacXxodoB M cepeAuHOol Wwara (CpeaHnm MOMEHTOM MOAyYeHUs
[0X040B OT peannsauum npoaykumumn). MoxHo NoKasaTb, YTO U B 3TOM C/lydae Aaru pacxoaos mMoryT 6biTb
yuTeHbl B MOKasaTenax M3ameHeHns obopoTHOro Kanutana, o4HaKo Npu 3TOM pacyeTHble GopMybl Ans
TEKYLMX aKTMBOB M TEKYLMX NAacCMBOB CYLLECTBEHHO M3MeHAITCA. Kpome Toro, npu caadve B apeHay
(MM3KHr) npoussBedeHHOW MPOAYKLUMM MAM NPOJAXKe ee B PacCPOYKy 3TOT meToh TpebyeT OTHOCUTb
onepaunoHHble U3AEPXKM Ha "pacxodpl 6yaywux nepuodoB" M pacnpedenatb MX Haanexalumm
Ccnocobom Mo Wwaram NoCTynaeHus naaTexen.

Tpetuii cnocob (y4eT peanbHbIX AOXOAOB M PacXodoB) TeopeTUdyeckn bonee npaBUIEH, HO
TEXHUYECKM C/IOKHEE M NOTOMY PEKOMEHAYETCA NMLWb B CUTyaLMAX, KOraa A5 oueHKn 3pPpeKTMBHOCTU
NpoeKTa pa3pabaTbiBAlOTCA CheuuasbHble KOMMbIOTEPHbIE MNPOrPamMmbl, MO3BO/AIOWME  YYeCTb
pas/iMyHble BUAbI 1aroB. ITOT CNocob npeaycmaTpMBaET OTPAXKATb Ha KAaXKA,0M LUAre TO/IbKO Te JieHeXHble
NOoCTynneHnAa n pacxoabl, KOTOpble UMEKT MEeCTO MMEHHO Ha 3TOM LWare He3aBMCUMO OT TOro, Koraa U Kak
OHU OTPaXKakTCAaA B CUCTEME Yy4HeTa U OTYETHOCTU. B YaCTHOCTH, Ha Ka*XaoM Lare A0/TIXKHbl Y4NTbIBATbCA
TO/IbKO BbIpy4YKa, NOCTYNaloLLasn Ha 3TOM Luare, U onjaTa Pecypcos, KOTOpas Ha 3TOM WWare Ao/XKHa 6bITb
npousseaeHa. 03TOMy COOTBETCTBYIOWME AEHEKHbIE MOTOKM OKa3blBalOTCA 34eCb CABUMHYTbIMU BO
BPEMEHM (Ha BE/IMYMHbI COOTBETCTBYIOLMX NAros) No OTHOLIEHMIO K MOTOKaM, PacCYMTaHHbIM NEpPBbIM
cnocobom. PacueTbl HANOrOBbIX NAATEXKel NPoM3BOAATCA 06bIYHbIM CNOCOBOM, O4HAKO yNniaTa Hanoros
npeaycmaTpuMBaeTCcd B COOTBETCTBMM C WX MNEPUOAMYHOCTbIO, YCTAHOB/JIEHHOW 3aKOHOAATENbCTBOM
(nostomy, Hanpumep, Hanor Ha npubblib, YNNAUYMBAEMBIA HA HEKOTOPOM LLAre, MONKET He
COOTBETCTBOBATb BbIPYYKe OT peannsaumm NpoayKuMM, NONYYEHHOW Ha 3TOM Liare). B cBA3M € Tem, UYTo
yyeT 1aroB A0X0A0B M pPacxo40B NPON3BOAUTCA HEMNOCPEACTBEHHO MyTEM CABUIOB AEHEXHbIX NOTOKOB, B
pacyeTbl AeHeXHblX NOTOKOB OBOPOTHLIM KanmuTan He BK/OYAEeTCA, OAHAKO B 3aTpaTax Ha 3aKymnKky
pecypcoB yuMTbIBAlOTCA 3aTPaTbl Ha NOMNONHEHME MaTePMabHbIX 3aNacoB (3anachkl CbipbA, MaTepPUanos,
KOMIM/IEKTYIOLLMX U34ENNIA, TOMIMBA, MAJIOLUEHHbIX M BbICTPOU3HALIMBAIOLLMXCA NPEAMETOB).

HesaBncumo oT cnocoba yyeTta 1aroB npy GOPMUPOBAHMM LEHEKHbIX MOTOKOB J1ar A0X0A4a A0/KEH
6bITb YUTEH MPU ONpPeseseHnN pasMepoB NOAJ/IEXKALLEro yrnaaTe Haora Ha Npunbblib. ITO CBA3AHO C TEM,
yto 6330l AN UCUMC/IEHWA Hanora Ha npubbiib ABAAETCA NPUObLIIL OT Peannsaummn NpPoAyKLMM,
ucuncnsemas Kak pPasHOCTb MeXAY BbIPYYKOW OT peanusauum MpoayKLMM U cebecToMMOCTbIo
peannsoBaHHOW NpoayKuun. Ce6ecToMmocTb peasin3oBaHHOM NPOAYKLMM OT/IMYaeTca oT cebecToMmocTn
NpoM3BeAEHHON NPOAYKLMN TEM, YTO NPU €€ pacyeTe YYMUTbIBAKOTCA 3aTPaThl, MOAHOCTbIO MM YaCTUYHO
Oon/iayeHHble Ha NpPeALWecTBYIOWMX Larax pacyeTHoOro nepuoga, Mpuvyem B TOM 4YacTu, KoTopas
NPUXOAMUTCA Ha MPOAYKLMIO, PEaNM30BaHHYI0 Ha AaHHOM wware. COOTBETCTBYIOWMIA pacyeT MOXKeT bbiTb
BbINO/IHEH ABYMSA cnocobamu:

- MPAMbIM MOACYETOM 3aTpPaT MO KaXKAon eauHUUEe NpousBeaeHHON npoayKumu. Takon cnocob



MCNONb3yeTCA NpU U3TroTOBJIEHUUN KPYMHbLIX WU YHUKAJIbHbIX 06beKTOB C H60nbLIOWM ANMNTENBbHOCTbIO
npon3soaCcTBEHHOINO UWKNa (CTpOMTeﬂbCTBO 3,D,aHMﬁ, BO34YWHbIX, PeyYHbIX WU MOPCKUX Cyaos,
n3rotosneHne yHMKaabHOro O60py,ﬂ,OBaHMﬂ n T.I'I.),'

- YKpPYNHEeHHbIM pacyeTom. MpumepHasa cxema TaKoro pacdyeta (npegnonaratolias, Yto 40 Hadvana
wara 1 npoAyKumus He Npomn3BoAUTCA) NpeAcTaBieHa B cieaytoueit Tabamue <*>.

<*> NoKasaTenn o6beMoB NPOU3BOACTBA, PeanusaLmmn, 3anacos U AebUTOPCKON 3a40/1KEHHOCTU
noKasaHbl B Tabanue 6e3 HAC. CneayeT oTMETUTb TakXe, YTo No popme AaHHOM Tab/AULbl MOXKET
NpPou3BOAUTLCA U OTHECEHWE Ha pPeasiM30BaHHYI NPOAYKLMIO OTAENbHbIX BUAOB 3aTpaT, Hanpumep
pacxoAoB Ha Cbipbe.

Tabnunua M6.3

PACYET CEBECTOMMOCTU PEAZTIM30BAHHOM MPOAYKLINN



[Toka3aTenb

3HayeHMe NoKasaTena No waram

1 2
1. O6bem npomnsBoacTBa NpoayKkumum, py6. 6es HAC
2. 3anac rotoBoM NPoAyKLMKN Ha KoHel, wara, pyb. 6e3 HAC 0
3. To »Ke Ha KoHel, Wwara
4, MpupocT 3anacos (cTp. 3 cTp. 2)
5. [Oebutopckas 3a40/KEHHOCTb Ha KOHeL, Wwara, py6. 6e3 0
HOC
6. To e Ha KoHeL, Wwara
7. MpupocT AebuUTopcKoi 3aa0NKeHHOCTH (CTp. 6 CTp. 5)
8. 0O6bem peanunsoBaHHOM npoayKumm 6e3 HAOC (cTp. 1 cTp.
4 ctp. 7)
9. O6Wwmin 06beM HepeaM30BaHHOM NPOAYKLMUM Ha KOHeL, 0
wara
10. To *Ke Ha KoHel, wara (cTp. 9 + cTp. 4 + cTp. 7)
11. CebecToMmoCTb NPOM3BEAEHHOM NPOAYKUMM Ha Wware,
py6.
12. CebecToMmoCTb HepeasiM30BaHHOM NPOAYKLIMKN Ha KOHel, 0
wara
13. CpeaHue 3atpaThbl Ha 1 py6. peannsoBaHHOM 1

HepeannM3oBaHHOM NPOAYKLUMN Ha KoHel, wara [(cTp. 11 +
cTp. 12) : (ctp. 8 + cTp. 10)]




14. CebecToMMOCTb HEpPeann3oBaHHOM NPOAYKUMM Ha KOHeL,
OaHHOTO U KoHeu, cneaytowero wara (ctp. 13 x ctp. 12)
15. CebecToMMOoCTb peasin3oBaHHOM Ha Wware NpoayKunm

(cTp. 13 x cTp. 8)




MpunnoxkeHune 7
PACYET NOTPEEHOCTU B OBOPOTHOM KANUTAE
M7.1. O6bwme nonoxeHmn

HeobxogMmocTb A0CTAaTOMHO MNoApobHOro yyeta O0OOPOTHOrO KanuTasa onpegenserca
HECKONIbKMMUK haKTopamu. ITO B NepBYyIo oUepesb:

- 06bem 060pOTHOrO KanuTana, 3aBucALmMi ot Tuna UM,
- YpOBeHb NPOrHO3Mpyemon MHbAAUUMY;

- cTeneHb HeonpeaeneHHOCTU CPOKOB MOCTYMN/IeHNA HeobX04MMbIX MaTEPMANO0B M ONAaTbl FOTOBOWM
NPOAYKLMM.

BonbwnHcteo UM B ra3oBoit NPOMbILIIEHHOCTU (KPOME HEKOTOPbIX, TaKMX, Kak CBAi3aHHble C
rasonepepabaTbiBaloLLMMM 3aBOAAMM, NOA3EMHBIMU XPAaHWUIULLAMM ra3a, U Ap.) He CBA3aHbl C 3aMETHbIM
obbemom 06OPOTHOrO Kanutana M NOTOMy He TpebyloT NoApoOHOM OLEHKM MOTPEOHOCTU B HeEM,
NPUBOAMMON HWUNKe; TNpu WX pa3paboTKe [OOCTAaTOYHO WCMO/b30BaTbh YMNPOLWEHHbIE OLEHKM,
cofepKalmecs B OCHOBHOM TEKCTe.

PacyeTbl NnoTpebHOCTM B 060POTHOM KanuTane npu paspaboTke UM n oueHKe UX sdpPpeKTUBHOCTH
HECKO/IbKO OT/IMYAIOTCA OT aHaNI0rMYHbIX ByXraaTepCKMX pacyeToBs, YTo 06YCNOBAEHO PA3/IMYMAMM B yueTe
3aTpaT M PesynbTaToB, a TaKKe HeobxoAMmocTbio 6osee TOYHOro ydeta ¢aktopa BpemeHu. TaKkue
pacyeTbl NPOM3BOAATCA Ha OCHOBE MPMHLUMMNOB, W3N0MKEHHbIX B [punoxeHusax 5 u 6. Mpu atom
NPMHMMAIOTCA BO BHUMaHMEe o6LWMe MEeTOAO0NOrMYECKME OCHOBbI BYXranTepcKoro ydyeTa B CTpaHe U
yyeTHana noauTuKa npeanpuatua. CocTaB cTaTei TEKYLMX aKTMBOB M TEKYLLMX MAcCMBOB, a TaKKe
pacyeTHble pOPMY/ibl HECKONIbKO Pa3/INyatoTCa B 3aBUCMMOCTM OT TOFO, OLLEHMBAETCA /I SKOHOMMUYECKaAS
WM KOMMepUecKan adpPeKTUBHOCTb NpoekTa. MNpu paspaboTke n oueHKe adpdeKkTuBHOCTU UM 06bIYHO He
npeaycmaTpMBaeTCA MCNO/b30BaHME KPATKOCPOUHbIX KpeauToB, BYXranTepckuii ydeT KOTOpbIX MmeeT
HeKoTopble 0COBEHHOCTU. B 3TOM CBA3M B COCTABE TEKYLLMX aKTUBOB M MAaCCMBOB CTaTbW, OTHOCALLMECA K
TaKUM KpeauTam, He OTParkeHbl.

B cBA3M C Tem, YTO COOTBETCTBYIOLME pacyeTbl NPeACTaBAAT ONpefeNeHHY CN0XKHOCTb U
TpebytoT 60/bworo o6bema UCXoAHON MHPOPMALIMM HA HavaslbHbIX CTaaMAX pa3paboTKM nNpoekTa, and
npesBapuTesIbHbIX PAacyeToB WK B C/lyyae, Koraa ob60poTHbLIM KanuTana Maj U CYLLeCTBEHHOIO B/IMAHMSA
He OKasblBaeT, MOTPEOHOCTb B HEM MOKET OMNpesensaTbCA YKPYNHEHHO, KaK onpesesieHHbI NPOLLEHT oT
cpegHemecsaYHbIX (Ha LaHHOM Liare) YMCTbIX ONEPALMOHHbIX U3LEPKEK UAN ce6ECTOMMOCTU. 3HaYeHue
TAaKOTO NPOLLEHTA MOXKET ONnpesensaTbCA No AAaHHbIM aHANOTMYHBIX AEeNCTBYIOWMX Npesnpuatuid. Mpu
3TOM, OAHAaKO, c/edyeT YunTbiBaTb, YTO HA MOMEHT BBOAA B JKCM/yaTalLMio TaKoM pacyeT npuBedeT K
60/1bWKM OLWMBKaM, 0cOBEHHO MO TaKMM CTaTbAM BanaHca, Kak gebuTopcKas 3a40NKeHHOCTb, 3anachbl
roToBOWM MNPOAYKUMW, He3aBeplueHHOe MPOU3BOACTBO, pacyeTbl C 6IOAKETOM W BHEBOAMKETHbIMM
dboHAaMK, pacyeTbl C NepcoHaIom.

O60poTHbIA KanuTan npeactasadseT coboi pPasHOCTb MeXay OBOPOTHbIMM aKTUBamMU U
060pPOTHbIMM NaccnBamu. YeennyeHne obopoTHOro Kanutana ABAAETCA YaCTbio MHBECTULIMOHHbIX 3aTpaT
(otTOKOB) UM (yMeHbLIEHMEe 060POTHOrO KanuTana - 4YacTbio MHBECTULMOHHbBIX MPUTOKOB).

I'Iocxoany BbIPpy4Ka OT peannsaummn npoaykuumu 06bI4yHO nocrtynaetr He C Camoro Hadana



peanusauun UM 1 He HeNpepbIBHO C TeYeHNeM BpeMeHW, MPON3BOLCTBO HYKAAETCA B HEKOTOPbIX 3amnacax
060POTHBIX CPeACTB ANS YAOBAETBOPEHMSA CBOMX KPAaTKOCPOUHbIX noTpebHocTei. C HeobXoAMMOCTbIO
3TWX 3aMacoB U CBA3aHbl 06OPOTHbIE aKTUBbI.

Ecnv 0bbem U U3OEPKKM NPOMU3BOACTBA HE MEHSAIOTCS, 06OPOTHbIE aKTMBbLI MO Liaram pacyeta
OCTalOTCA MOCTOAHHBIMM U UX MPUPOCT PABEH HY/0; B MPOTUBHOM Ciy4ae OHW AMBO yBEANUYMBAIOTCA
(nonoxuTenbHbIM NPMpPOCT), IN60 YMeHbLIATCS (OTPULATEIbHbIN NPUPOCT).

O60pOoTHbIE MACCMBbLI CBA3AHbI C TEM, YTO NAATEXM, CBA3aHHbIE C NPOU3BOACTBOM MPOAYKLUN B
onpeaeneHHbI MOMEHT BpEMEHMU, OCYLLLECTBNIAIOTCA HE B TOT *Ke, a B 60/1ee No34HUA MOMEHT BPEMEHMU,
T.€. C HEKOTOPOM 3a4epKKoli (Hanpumep, 3apaboTHas nnata paboTHNUKAM BbIN/1a4yMBaAETCA HE eXXeIHEBHO,
a ABa WM OAMH pas B Mecsl, T.e. 33[eP*KUBaAETCA B CpeaHEM Ha OA4HY UK ABe HeAeNu; U3pacxoaoBaHHas
3/1eKTPO3HEPrnsa onavymMBaeTcA TaKKe He exXeaHeBHO, a pa3 B Mecsl, M T.4.). B npeaenax ykasaHHoM
33[lePXKKM COOTBETCTBYIOLME AEHEeXHble cpeacTBa MOryT ObiTb MCNO/b30BaHbl B LEAX MOKPbITUA
KPaTKOCPOYHOM 3340/ I3KEHHOCTU, M B YaCTHOCTU ANA (MOAHOIO UAKW YaCTUYHOIO) NOKPbLITUA NOTPebHOoCTU
B 06OPOTHbIX aKTMBaX.

Taknm o6pa30N\, O60pOTHbIe naccusbl (3a UCKNHOYEHNEM npep,onnaTbl) - 3TO HEé UCTOYHUK CPeAacTs,
d BOSMOXXHOCTb UX 3KOHOMMUMN.

MN7.2. UcxoaHble AaHHble
NcxogHble AaHHble Ana pacdeTa noTpebHocTn B 060pOTHOM KanuTase npeacrassieHb B Taba. MN7.1.
Tabnnua M7.1

NCXOAHAA NHOOPMALUA ANA PACHETA MOTPEBHOCTU
B OBOPOTHOM KAMUTAJE



Homep MokasaTtenun Homep wara
CTPOKMU
1
CTpyKTypa 060pOTHOrO KanuTana Hopmbi <*> (B AHAX)
AKTUBbI

1 Cblpbe, maTepuansl, CrtpaxoBoi 3anac; lNepnogMyHoOCTb
KOMMJIeKTyloWwme u gp. <**> NOCTaBOK

2 He3aBepLleHHOe Npon3Bo4CTBO Llmkn nponssoacTBa

3 loToBadA npoayKuma MepnoaMYHOCTb OTIPY3KM

4 JebuTtopckasn 3a400KEHHOCTb 3afeprkKka nnatexen

5 ABaHCbl NOCTaBLMKaM 3a yCyrm CpokK npegonnatbl; Jona ueHsbl,

onnaynBaemas npenBapuTeNbHO

6 PesepB aeHeXHbIX cpeacTs MoKpbITME NOTpebHOCTH
MaccmBbl (pacyeTbl ¢ KpeauTopamu)

7 PacueTbl 3a ToBapbl, paboTbl U ycnyru | 3afepiKKa naatexen

8 ABaHcoBble nnaTtexu (npegonnarta) | Cpok npegonnatol; Jons nnaTexen,

onnaynBaemas npenBapuTeNbHO

9 PacuyeTbl no onnarte Tpyaa MepmvoanyHOCTb BbINAAT

10 PacueTbl c 6toaKeTom U MNepnoaAnYHOCTb BbINNAT
BHebroAXKeTHbIMM GOHAAMM

11 MoraweHne n obcayKnBaHue MNepnoanyHOCTb BbiNAaT

3aMMOB, apeHaHble (MN3NHroBbIe)
nnaTexu




<*> Hopmbl MOTYT 6bITb Pa3NINYHBIMKU ANS PA3/IMYHbIX LIArOB pacyeTa.

<**> 3anacbl KOMMIEKTYIOWMX U MaTePMUaNOB PacCYMTbIBAIOTCA MO rpynnam B 3aBUCMMOCTM OT
BE/IMYMHbI 3aMacoB U HOPM XPaHeHUs.

CnepyeT MmeTb B BMAY, YTO YKasaHHble B Tabauue HOPMbl MOTYT ObiTb B3aMMOCBSA3aHHbLIMU.
Hanpumep, 4acTb 060POTHBIX aKTMBOB Ha CO34aHWE 3aMacoB KOMMIEKTYHOLMX MOMKET BbiTb yyTeHa no
CTpoKe 5 "aBaHcbl NocTasLLMKam 3a ycayrn”, cTpoka 3 "rotosasa npogykuma" n ctpoka 4 "nebutopckas
33J0/1KEHHOCTL" TaKKe MOryT OKas3aTbCA CBA3aHHbIMU MeXay coboi (XOTA, KaK MOKasaHOo HuKe,
HEeUAEHTUYHbIMM).

O60pOTHbIM KanuTan ABOAKO BAMAET Ha 3GPEKTUBHOCTb U peannsyemocts UI.

Bo-nepBbiX, NOMOXKWUTENbHbIA MNPUPOCT O0BOPOTHOrO KanmuTasa Ha Ka)Kaom Lware ABAdeTcs
3/1IEMEHTOM [EHEKHOIO OTTOKa (OTPUUATENbHbIN - NPUTOKA) OT WMHBECTMUMOHHOM AeATeNbHOCTU U
NO3TOMY B/IMAET KaK Ha 3pPeKTUBHOCTb, TaK M Ha peanm3yemocTb MpoeKkTa (MM Ha NoTpebHoCTb B
dUHaHCUpOBaHUK).

Bo-BTOPbIX, MPMPOCT HEKOTOPbIX 3/IEMEHTOB 0OOPOTHOTO KanuTasa, OTHOCALLMXCA K AaHHOMY Liary
pacyeTa (3amacbl Cbipbsi, MaTEPUANOB U KOMIMJIEKTYIOWMX, 3anacbl rOTOBON MPOAyKUMK, AebuTopcKan
3a[0/I)KEHHOCTb, Npeaonsata, KPeaAuTOPCKas 3af0/IKEHHOCTb), MPOUCXOAWUT He OAHOBPEMEHHO C
APYTMMK  MOCTYMAEHUAMW W 3aTpaTaMu, 4YTO BAMSET Ha 3PPEKTUBHOCTb 3a CYET WM3MEHEHMs
OVNCKOHTUPYIOLLEro MHOXUTENA U U3MEHEHMUA LeH (MHONALMA, ce30HHbIE LieHbl U T.4.). B ciyyasx, Koraa
3TO B/IMAHME OKA3bIBAETCA 3aMETHbIM, €ro HE06X0AMMO YUNUTbIBATH.

CTaHAapTHbIN ByXranTepPCKUii pacyeT yYuTbIBAeT TONbKO NEPBbIN BUA, BAMAHUA (Ha NOTPebHOCTb B
duHaHcupoBaHun). ins pacyeta adpPpeKTUBHOCTM HEOBX0AMMO YUMTbIBaTb 06a BUAA BAUAHWUA.

Cneumanunct, paccunTbIBAtOWMIA MHBECTULLMOHHDBIM NPOEKT, A0MKEH 0O6OCHOBATL BbIOOP UCXOAHbIX
OaHHbIX ANnA pacyeTa notpebHocTel B 060POTHOM KanuTane u onpenennTb, KakmMe U3 ero CoCTaBAAOLWMX
HeobX04MMO yYUTbIBATb B LAHHOM MPOEKTE, @ KaKNe He UIPatoT POJIU U MOTOMY MOTYT ObITb ONYLLLEHbI.

MN7.3. ®opmynbl gna pacyeta noTpebHocTe B 060pOTHOM
Kanutane

Pacuyer notpebHocTer B 0OOPOTHOM KanuTane [AAA Ka)KAOro Lara pacyeTHoOro nepuoga
NpPo13BOAMUTCA MO cneayowmm Gopmynam (419 yNpoLLeHUa HOMEP Lara B HAX OMyLLEH).

O60pOTHbIe dKTUBbI NO CTAaTbAM

1) "Cblpbe, maTepuanbl, KOMNAEKTyOWWe 1 ap.":

3M q
A =--——x (d+ --—), (I17.1)
1 PI 2

rae 3M - 3aTpaTbl Ha MaTepuanbl A4aHHOTO BUAA Ha AaHHOM LIare;
Pl - npoAoNXKUTENbHOCTb Wara B AHAX;
d - BeanumHa cTpaxoBoro 3anaca B gHsAX (cTp. 1 Tabn. N7.1);

g - NepnoanYHOCTb NOCTaBOK B AHAX (cTp. 1 Tabn. N7.1).



2) "HesaBepLlueHHOe NponsBoAcTBO":

0
np
A =13 X ---, (I17.2)
2 np PI
Toe 3 - CcyMMa MNPSMHX 3aTpaT (OpaMbele MaTepuajibHHEE 3aTpaTe +
p
3aTpaTH Ha omjaty Tpyna OCHOBHOTO " BCIIOMOT'ATEJIbHOT'O
IIPOMBBOINCTBEHHOT'O IePCOHAJla C HAUMUCJIEHMAMM) Ha mare;
I - MNPOIOOJIXUTEJILHOCTH MPOM3BOICTBEHHOTO LIMKJA B OHAX (CTp. 2
np
Tabn. II7.1).

3) "ToToBas npoaykuma" no popmyne:

r
0
A =B x ————————- ’ (I17.3)
3 0 2 x PI
roe B - Bepyuka 6e3 HJIC Ha mare;
0
r - INEepUOOMUYHOCTbL OTIPY3KM B IOHAX (cTp. 3 Tabsa. II7.1).

0

4) "OebuTtopckas 3a0/1}KEHHOCTL" (Apyroe ynoTpebutenbHoe HasBaHue: "CueTta K nosyyeHuto") no
dopmyne:

r
I1J1
A = BHI x ----, (117 . 4)
4 PI

roe BbIM <*> - BblpyyKa Ha ware, BKAoYaowasa HAC B coctaBe BbIPyYKM mau (1) 3KCMOPTHbIE
Tapudbl; Apyryue HaaorM, HauMCAAEeMbIe Ha BbIPYYKy <**>;

<*> MpUHUMNMANBHO, KaK YyKe YKa3blBasoCb Bbile, OTHECEHWe 0BOPOTHOro aKTMBa K 3anacam
roTOBOW NPOAYKLMM UAN K AeBUTOPCKON 3a40/1KEHHOCTUN B M3BECTHOM Mepe BOMpPOC K 3KcnepTy. PasHuua
3aKNHOYAETCA B TOM, YTO:

- 40 Tex Nop, NOKa NPOAYKUMA XPaHUTCA Ha CKNaAe, Ha Hee NPUHLMNNANBHO MOXKET BbITb M3MEHEHA
LeHa (13-3a UHONAUMM U (MNIN) CE30HHBIX U3MEHEHWIA);

- Ha OTrpyeHHyH NpoAyKUMIO HE3aBUCUMMO OT €€ ONnnatbl MOXET 6bITb pPacnpocTpaHeHa 4acCTb
Hanoros (B COOTBETCTBUUN C KOHKPETHbIMMU 3aKOHaMVI).

<**> B cBfA3M C M3MEHEHMEM HaNoroBbiX HOPM MNepeyeHb Ha/oroB MOMET OT/AMYaTbCA OT
npueeaeHHoro. MpuBeaeHHbIN NepeyeHb UCXOOUT M3 MOJIOMKEHMUA, YTO BCE MepeynciieHHble Haaoru
nnaTaATCcA NpM OTrpy3Ke ToBapa notTpebutento. ECn Kakne-To U3 3TUX HaNOroB NAATATCA NOC/AE NOJYyYEeHUs
OT NnoTpebuTens onnatbl, OHN AONKHbI BbITb UCKOUYEHbI U3 BeNNYMHbI BbIT.

r - BeJMUMHa 3alepXKM IJjlaTexel B OHAX (cTp. 4 Tadbn. II7.1).
1



5) "ABaHcbl nocTaBLMKam 3a ycayrn' no popmyne:

C
N
A =y X p X —————— , (I17.5)
5 cT v PI (n)
roe Y - CTOMMOCTB YCJIYI' CTOPOHHMX OpI'aHM3alum (mocTaBUMKOB)
cT
Ha wmare;
P - OoJig npenonJjiaTel IocTaBmMkam (cTtp. 5 Taba. II7.1);
Yy
C - CpOK IOpenollaTH yCJyI' B OHAX (cTp. 5 Tabm. II7.1).
N
6) "Pe3epB IeHEXHHX cpeXIcTB" no dopmyJe:
s
A =21 X ---, (II7.6)
6 rnc PI
roe 3 - 3aTpaTe Ha IPOM3BOANCTBO U COHT, 3a MCKIIOUEHUEM
nc
HpHMbIX MaTepmaanHx BanaT Ha al'e ny
S — IOKPHTHUE NOTPEeOHOCTM B HOEHEXHBIX CpeIcTBax B OHAX (cTp. 6
Taba. II7.1).

060p0THbIe NnaccuBbl MO CTaTbAM

1) "PacueTbl 3a ToBapsbl, paboTbl 1 ycayru" (apyroe ynotpebutenbHoe HassaHue: "Kpeautopckas
3a40N1KeHHOCTL"):

I = PAC x --, (7.7)
1 PI

rae PAC - npamble maTepuanbHble 3aTpaTbl + BE/IMYMHA OT/IOMKEHHbIX BbINAAT CTOPOHHUM
OpraHM3auunam;

Or - oTcpouKa nNnaTexKen B gHAX <*> (cTp. 7 Tabn. M7.1).

<*> ECM B NpoOEKTe NPUHUMAIOTCA Pa3/iNyHble Be/IMYMHbBI OTCPOYKM MAaTexen ANA pasHbIX UX
BuaoB, dopmyna (M4.7) 3anucbiBaeTca B BUAE CYMMbl NO OTAE/bHbIM BUAAM NAaTEXEN.

2) "ABaHcoBble NnaTexu (Npegonnata)" onpeaensaoTca no popmyne:

C
I
I = BHP x p X -=, (I17.8)
2 np PI
roe BHP - BrHpyuka, ocrTammasaca y NpennpmaTrmuda  Ha mare (nocne
ynynaTel HIC, axuM30B M MMIOPTHHX COOPOB) ;
P - OOJIa IpenoIjlaThl: [IPOLEeHT OT BHPYYKM B IHojgax (cTp. 8
op
Tabsg. II7.1);
C - CpoOK TIpenomnjaTH 3a pealulyeMmMyld MNPOOyKLMIO B IHAX (CTp. 8

I1



Taba. II7.1).

3) "PacyeTbl no onsate Tpyaa" onpeaenstorca no popmyne:

I =30 x —--—-—- , (17.9)

roe 3M - o6wan 3apnaaTa 3a War pacyera;
k - nepMoaMYHOCTb BbINAAT: YACAO BbINAAT 3apPMNaThl B MecALL,

4) "PacueTbl ¢ 6loaKeTom U BHEBOAXKETHbIMM oHAaMMK" NpeacTaBAAOT cOHOM CymMy NacCMBOB MO
CTaTbAM:

Ha4yncneHnA Ha 3apnnarty,

Bbinnatel no HAC, BHOCMMOMY B BIOAKET;

BblNaTbl NO HANOTy Ha I'IpVI6bI}1b;

BbIMN/IaTbl NO NPOYMM Hasoram (cbopam).

[Io xaxgoMy M3 HAJIOTOB (cboposr, HAUMCJIEHWUN) COOTBETCTBYIIOIASS
BeJIMuyHa OOOPOTHBEIX [IAaCCUBOB (HH.) omnpenesnsgeTcsa o dopmyJie:

1

INIH = BH X —————— p (I17.10)

roe BH - BennumHa Hanora (cbopa), OTHOCALLAACA K aHHOMY Lary;
MB - nepnoanYHOCTb BbINAAT 3TOro Hanora (cbopa) B AHAX.

O6uwias BenmMunMHa o06OPOTHLIX MAacCMBOB MO cTaTbe "pacyeTbl C GIOAKETOM U BHEOIOAMKETHLIMU
doHOamn" onpeaenserTcs CYMMUPOBAHMEM PACCYUTaHHbIX 3HAYEHUI No BCeEM BUAaM Hanoros (cbopos,
HauYnCNEHNN).

5) "PacueTbl Mo KpeanuTam, 3aiiMam, apeHae U IM3UHTY" ABNAIOTCA CYMMOM 060POTHbIX MacCMBOB NO

KaXooMy KpeauTy (3aiimy, apeHAHOMY AOrOBOpPY, AOFOBOPY IM3MHIA). ITa CTPOKa onpesensaeTcs To/bKo
Npu pacyeTe ¢ Y4eTOM CXeMbl GUHAHCUPOBAHMUA.

OBOpPOTHEE MAaCCHBH [l 1O KaxIOMy KpemuTy (3aniMy, apeHIHOMY
K

IOIOTOBOPY, IOOTOBOPY JM3MHIA) ONpenensainTcsa o dopMmyJe:

I1B
K
n =1Ip x ——m——-— , (I17.11)
K K 2 x PI
roe IIP - BejiMuMHa [IPOLEHTHOMU BHIIIJIATEL I[IO KpeouTy (Bammy) ,
K
ApPeHIHOTO WM JIM3MHITOBOIO IIJlaTexa Ha lare;
1B - NEPMONMUHOCTHL DSTOM BHILJIATH B IHAX.

K

0O6uwan BennmynHa o60pOTHbLIX NACCUBOB NO HOBOM CTPOKE "pacyeTbl NO KpeanTam, 3aiMmam, apeHae

n ﬂM3MHFy“ onpegenaeTca CymmnmposaHnem pacCCYUTAHHDbIX 3HAYEeHUM No Bcem erAMTaNl(3aﬁMaNL
dpeHAHbIM NN TU3UHTOBbIM AOI’OBOpaM).



M7.4. OcobeHHOCTUN pacyeToB NOTPeHGHOCTM B 060POTHOM
KanuTtane npu oueHKe Pas/iMyHbIX BUA0B 3G GEeKTUBHOCTU

MN7.4.1. ObwectBeHHas 3ddEeKTUBHOCTb

Mpu onpegeneHnn obLecTBEHHON 3GGEKTMBHOCTU HE UTPAET PO NepepacnpeaesieHne cpeacTs
Mexay npeanpuatTMem, NoCTaBLLMKaMM, NOTPEOUTENs MU MPOAYKLMU U APYTUMU 3KOHOMMWYECKMMU
areHTamu B npegenax HapoAHOro Xo3sncTBea.

MosTomy npu onpegeneHnmn notpebHocTen B 060poTHOM Kanutane:

- BAMAHME 060POTHbIX NAaCCMBOB BOOOLLE HE Y4UTbIBAETCH;

- Npu pacyeTe 060POTHbIX aKTUBOB YUMTbIBAETCA NOTPEOHOCTb B CPEACTBAX TONbKO A/1A ONAaThl:
- 3aMacoB Cbipbs, MaTeEPMANOB U KOMNAEKTYIOWMX. PacueT Beaetca no dopmyne (N7.1);

- He3aBepLleHHoW NpoayKumn. Pacyet Begetca no dopmyne (M7.2) c ucnonb3oBaHnem 3apaboTHOM
nAatbl, NPUHATON ANA pacyeTa SKOHOMMYECKOM 3pPEeKTUBHOCTY;

- rotoBOM NpoAayKuuu (B cootsetcTaunn c popmynoit (M7.3) c ucnonb3oBaHmMem 3apaboTHOM NAaThl,
NPUHATOM ANA pacyeTa SKOHOMUYECKOMN 3PpPeKTUBHOCTH);

- pe3epBa AeHeXKHbIX cpeacTs. Pacuet Begetca no popmyne (M7.6) ¢ ucnonb3oBaHMeM 3apaboTHOM
NNatbl, NPUHATON ANA pacvyeTa SKOHOMMYECKOM 3PpPEeKTUBHOCTH.

Pe3ynbTaTbl pacyeTa NpeAcTaBAAloTcA B BuAe Taba. M17.3.

Tabnnua M7.3



Homep CTpyKTypa 060OPOTHbIX CPEACTB ANA pacyeTa obulectBeHHON 3pdpeKkTMBHOCTM | Homep wara pacyeta (n)
CTPOKM
1 2 N
AKTUBbI
1 Cbipbe, MaTepurasnbl, KOMNAEKTYOLWME U Ap.
2 HesaBepLueHHOe Npon3BoACTBO
3 loToBaA npoayKumA
4 Pe3epB geHEeXHbIX CpeacTs
5 NToro 060poTHbIN KanuTan (cymma cTpok 1 + 4)
6 MpupocT 060pOTHOrO KanuTana

MN7.4.2. Kommepyeckas adpdeKTUBHOCTb NPOEKTA

Mpw onpegeneHmm Kommepyeckon apPeKTUBHOCTM NPOEKTa pacyeT NoTPebHOCTU B 060pOTHOM KanuTane npoussogutca no ¢opmynam (MN7.1) - (M7.10) 6es
yyeTa NpUBAEYEHHbIX UCTOYHMKOB GUHAHCUPOBaAHMA (3aMbl, apeHaa, N3NHT).

Kak Y€ yKa3biBa/i0OCb, OTAE/IbHblE COCTaBaAOWNE 060p0THOI'O KanuTtana MOrTyT HE Yy4UTbIiBaTbCA, eCan cneuymnannct, OCYLLI,eCTBﬂﬂI'OLLI,Mﬁ PacyeT, COYTET, 4YTO
Y4nUTbIBATb UX HE CaieaAyeT, u npuseget 0boCHOBaHWE CBOEro MHEHMS.

Pe3ynbTaTbl pacyeToB NpeacTaBAatoTCcA B BuAe Tabn. M7.4.

Homep
CTPOKMU

CTpyKTypa 060pOTHbIX CPEACTB ANA pacyeTa KoMmepUyecKol 3ddeKTUBHOCTH

Homep wara pacyeta (n)

1

2

N

AKTUBbI

Tabnuua N7.4



10

11

12

13

14

Cbipbe, MaTepuanbl, KOMMNEKTYIOLWME U Ap.
HesaBepLeHHOe Npou3BoACTBO
[oTOBasa npoayKuuA
[ebuTtopckan 3a40N1KEHHOCTb
ABaHCbI MOCTaBLLMKaM 3a yCayru
PesepB AeHEKHbIX CPEACTB
UToro: aktmebl (cymma cTp. 1 - 6)
Maccusbl
PacyeTbl 3a ToBapbl, paboTbl U ycayru
ABaHcoBble nnaTexu (NnpegonaaTa)
PacyeTbl no onnate Tpyaa
Pacuetbl c 610gKeTom 1 BHeGOAKETHbIMU pOHAAMM
WUToro: naccmBbl (cymma cTp. 8 - 11)
O60poTHbIN KanuTan = (cTp. 7 - cTp. 12)

MpupocT 060poTHOrO KanuTana




M7.4.3. 9bdeKTMBHOCTb aKLLMOHEPHOTO KanuTana

an pacyeTe 3¢¢EKTMBHOCTVI AKLUMOHEPHOro Kanutana I'IOTpEﬁHOCTb B O60pOTHOM Kanutane onpenenaeTca Tak XKe, Kak U MNMpu pacyete KOMMep‘-IECKOﬁ
3¢¢EKTMBHOCTVI NPOEKTa COo cieaAyrownmMmm oTan4Ynamm:

- NpW pacyeTe 060POTHbIX aKTUBOB NO CTPOKe "AebUTopCcKan 3a40/1KEHHOCTL" M3MEHAIOTCA 3a CYET TOro, YTO B BeanunHe BblIl, Bxogaweit 8 dopmyny (M7.4),
YYUTLIBAIOTCA BCE COCTABAAIOWME, B TOM YMC/IE U 3HAYEHME NAATEKeEN 32 apeHAy, IM3KHT U No 3alMam;

- K 060OPOTHbIM NaccMBam A06aBnseTcs HoBasA CTPOKaA - "pacyeTbl NO KpeauTam, 3alimam, apeHae U IN3nHry", paccuntbiBaeman no ¢popmyne (M7.11).

CooTBeTcTBeHHO Tabanua Ana pacyeta NpMpocTa NoTpebHOCTN B 060pOTHOM KanuTane B 3TOM cydae nmeet Bug, (cm. Taba. MN7.5).

Tabnuua N7.5

Homep CTpyKTypa 060pOTHbIX CPeacTB ANs pacyeTa apdeKTUBHOCTU akumoHepHoro | Homep wara pacyeta (n)
CTPOKMU KanuTasna
1 2 .. |N
AKTUBbI
1 Cbipbe, maTepuanbl, KOMNNEKTYOLWMe 1 ap.
2 HesasepLlueHHOe Npon3BOACTBO
3 loToBas npoayKumA
4 JebuTtopckasn 3a401KEHHOCTb
5 ABaHCbl NOCTaBLLMKaM 3a YCAYrn
6 Pe3epB AeHeXHbIX cpeacTs
7 MUToro: akTmBbl (cymma cTp. 1 - 6)
Maccusbl




10

11

12

13

14

15

PacyeTbl 3a ToBapbl, paboTbl 1 ycayru
ABaHcoBble NaaTexu (Npegonnara)
PacueTtbl no onnaTte Tpyaa
PacyeTbl c 6t04KeTOM M BHEBIOAKETHBIMM GOHAAMM
PacueTbl No KpeguTam, 3aiiMam, apeHage U U3UHTY
WUToro: naccmBbl (cymma cTp. 8 - 12)
O60poTHbIM KanuTan = (cTp. 7 - cTp. 13)

MpupocT 060pOTHOrO KanuTana




MpunnoxkeHune 8
PACHET 3ATPAT N HAJTOIOB
M8.1. Buabl Hanoros n 0COHEHHOCTM MX pacyeTa

C TOYKM 3peHUs yyeTa B pacyeTax 3GGeKTUBHOCTM AENCTBYIOLLME HANOTU MOTYT ObITb pa3aeneHbl Ha
cneayoume Buabl <*>:

<*> B pacyeTax 3pPEKTUBHOCTM KOHKPETHbIX MPOEKTOB NepeyeHb YUUTbIBAEMbIX HAs0roB Npu
HeobXoAMMOCTN MOXKET BbITb 4eTaNN3UPOBaH.

- Hanor Ha gobasneHHyto ctoumocTs (HAC);
- HaNor Ha NpPUBLING;

- Ha/10T Ha MMYLLLECTBO;

- 3eMe/IbHbI1 Hanor;

- TAMOKEHHble NOWAUHbI U cbopbl;

- HauucneHna Ha 3apaboTHylo nnaty (BKAKOYAA OTYMCNEHMA BO BHebloaXKeTHble ¢GOoHAbI,
TPaHCMNOPTHbIA U gpyrMe Hanork, 6asoil ANAa MCYUCAEHUA KOTOPbIX ABaseTcA GOoHA onnaTbl Tpyaa
nepcoHana);

- Ha/NIoTW Ha NpoAaXy (BKAKOYaA Ha/lor Ha No/b3oBaTeNe aBTOMOBUAbHbIX ZOPOr U Apyrue, 6asoi
ONA CUNCNIEHUNA KOTOPbIX ABNAETCA BblPy4Ka OT peannsaummn nponsseseHHON NpoayKumm);

- Ha/JIorM Ha Cbipbe (BK/IOYAs OTYMCIEHUS HA BOCMPOU3BOACTBO MUHEPA/IBHO - CbipbeBOM 6asbl U
MHble NNaTeXMK, yniaunsaemble npu gobblue nam nepepaboTke cbipbs).

B 3aBMCMMOCTM OT cnocoboB OTpaKkeHus B banaHce NpPeanpUATUA HANOMM NOAPa3AenAlTca Ha
cneaytolme rpynnbl:

- Hanorun, BKk/A4Yaemble B UEHY NpOoAyKUUU (B TOM 4Yunucne - Hﬂ,C, dKLUM3bl, NOW/INHbI, HAaNOl Ha
peannsauunio roproye - CMas3oyHbIX N\aTepmanos);

- Hanorn, OTHOCMMbIE Ha cebecToMmocTb npoaykuunmn (B TOM 4HUCNEe - NAATEXKKM 3a NOJIb30BaHUE
Heapamuy, 3eMe/bHbIl Hazor, Hanor Ha nonb3oBaTenen aBToMOOUNbHbIX ILI,O[I)OI')}

- HanoruM, OTHOCMMble Ha QUHaAHCOBble pe3y/bTaTbl, T.e. YyMeHbwawlwme 6asy ana
Hanoroo610KeHNa NPMBLLIM (B TOM YMC/IE - HAZIOT HA UMYLLECTBO, HA/OT Ha COAEpPIKaHME XKUIULLHOIO
$oHAa M 06BEKTOB COLMANBHO - KY/IbTYPHOW chepbl);

- Hanorn Ha npubbIAb (B TOM YMcne - Hafor Ha Npubblib OT peanusaumm NPoAYKLUUKN, Hanor Ha
[0X0Abl MO Aeno3uTam, NpoueHTam, AMBUAEHAAM NO aKUMAM M UHbIM HErocyaapCTBEHHbIM LieHHbIM
bymaram, Hafor Ha AOX0Abl OT A0/IEBOr0 Y4acTUA B COBMECTHbIX MpeanpuaTnax);



- HaNorW, ynaayneBaemble 3a cHeT YacTu NpMBbIIM, OCTAIOLWLENCA Noc/ie YyNAaTbl Hafora Ha Npubbinb
(B TOM uMcne - Hanor Ha CTPOUTENIbCTBO 06BHEKTOB NPOM3BOACTBEHHOIO Ha3HaYeHMA B KYPOPTHOW 30He,
cbop 3a NpaBo TOPros/n).

B pacuetax 6logKeTHOM W pernoHanbHol 3OGEKTUBHOCTM YYMTLIBAETCA, KPOMe TOro,
pacnpegeneHue ynaaunsaemblx Has0ros no 6oaxKeTam PasIMYHOro YPoBHS.

8.2. OcobeHHOCTM yyeTa 3aTpaT U Haoros

3aTpaThl Ha Cbipbe, MaTepuanbl, KOMMIEKTylOUMe Un3Aenns, TONAMBO U T.N. OBbIYHO
paccUnTbIBAOTCA OAHUM U3 CeyoLWwmMX cnocoboB:

- UICXOA8 U3 MPOM3BOACTBEHHOW NMPOrpamMbl, TEXHOOTMYECKUX HOPM Pacxo/a OCHOBHbIX Pecypcos
Ha eAMHULLY KaXKA0ro B1aa NPpoAyKLMM U LieH 3TUX PecypcoB. 3aTpaTbl Ha OCTa/ibHble (BCcnomoraTte ibHbie)
mMmaTepuanbHble pecypcbl MPUHUMAIOTCA OnpeaeeHHbIM MPOLEHTOM OT PacxoAa OCHOBHbIX Pecypcos;

- Ha OCHOBE [AaHHbIX aHANOMMYHbIX MPeanpPUATUIA NO 3aTpaTam Ha eauvHWLY MPOU3BOAMMON
NPOAYKLMM.

3aTpaTbl HA PEMOHT OCHOBHbIX GOHAOB PEKOMEHAYETCA PACCYMTbIBATL B NPOLEHTE OT 6aNaHCOBOM
CTOMMOCTU 3TUX GOHAOB (3TOT NPOLLEHT NOBbIWAETCA MO Mepe $pMU3nYecKoro sHoca GoHA0B <*>).

<*> O6bIYHO MO TEXHOIOTMYECKOMY 000pPYA0BAHUIO K KOHLYY aMOPTU3ALMOHHOIO CPOKa CAY»KObl
rofoBble 3aTpaThl Ha peMoHT Bo3pacTtatoT Ha 40 - 60%, no aBTOTPaAHCNOPTY 3aTpaThl HA peMOHT Ha 1000
KM npobera - Ha 60% K KOHLY KaX40ro mexpemMoHTHoro npobera.

3aTpaTbl Ha MepBbld KOMMIEKT 3anacHbiXx 4Yacteld W npucnocobneHuit, nocTaBAAEMbIX
04HOBPEMEHHO ¢ 060pyA0BaHMEM AA CTPOALLErocA NPeANPUATHA, BKAOYAIOTCA B 06beM KanuTaibHbIX
BAOKeHUI (0BblMHO TaKasa MoCTaBka nNpeaHasHayeHa Ana obecneyeHWa HoOpMaabHOW pPaboTbl
obopyaoBaHuna B TedeHue 1 - 2 fieT, T.e. HA CPOK, MPEBbILLAOLNIA HOPMa/bHbIM YPOBEHb 3anacoB Ha
AencTeylowmx npegnpuatuax). OaHako nocae BBoga 060pyA0BaHUA B SKCMAyaTaLMIO OHU YYUTLIBAKOTCA
KaK MasioueHHble M 6bICTPOM3HALLUMBAOWMECA NPeaMeTbl B COCTaBe TEKYLLMX aKTMBOB. [lo MOMEHTa
3aKyMNKK oyepesHOW NapTUM 3aMacHbIX YacTei M NPUCcNnocobaeHni Ux 3anac YMeHbLIAETCs B COOTBETCTBMM
C UX pacxoZoBaHMeM B NpoLecce NPOM3BOACTBA, Aa/Iee PEKOMEHAYETCA OCYLLECTBAATL 3aKYMKW B TAaKOM
pa3mepe, 4Tobbl NOAAEPKMBATL HOPMAJIbHbIN YPOBEHb 3anaca.

MopAgoK OTPaXKeHMA HEKOTOPbIX 3aTpaT B Ce6ECTOMMOCTM MOXKET 3aBMCETb OT YYETHOMN NONUTUKM
npeanpuAaTUA UKW OT SOTOBOPOB MEXAY Y4aCTHUKaMM NpoeKTa. Hanpumep, ToNbKo camo npegnpuatue
MMeeT NPaBO OMpPeaensaTb CPOKU CAY:KObl HEMATEPMANbHbIX aKTUBOB WM CPOKWU, B TEYEHWE KOTOPbIX
OTHOCATCA Ha cebecToMMocTb OTAeNbHble BUAbl "pacxosos Oyaywux nepuogos”. Mpu noayveHUu
obopyAoBaHNA NO AOrOBOPY /IM3MHra NPeanpuaTMEe MMeeT MPaBo NPUMEHATb K HeMy MexaHW3m
YCKOpEeHHOoM amopTu3auun. Mpu 3TOM NOBbILLAIOWMIA KOSGPUULMEHT K HOpMe aMopTM3aLmMK (B Npeaenax
oT 1 oo 3) ycTaHaBAMBAETCA NO COrNaLEHNI0 IN3UHIOAAaTeNA U IM3UHTONOYYaTeNs.

Mpu onpeaeneHuMn MNpubbIAM OT peanunsaumMmM MNPOAYKUMM HeOoBXOAMMO Y4YUTbiBaTb, YTO OHA
onpeaenseTca KaK pasHOCTb MEXAy BbIPYYKOW OT peanusaumuM MNpoaykumMmM u cebecToMmocTbio
peannsoBaHHON (a He NPoM3BeAEHHON) NPOAYKLMMN.

Pasmepbl yniaunMBaemblX HaNOroB MOTYT 3aBMUCETb TaK}Ke OT OPraHM3aLUMOHHO - SKOHOMUYECKOTo
MexXaHW3mMa peasiM3aumm NpoeKkTa. B yacTHOCTK, CyllecTBEHHO BAMAET Ha pa3mepbl cebecToMMOoCTU U
Hafora Ha npubbiNb WUCMOb30BaHWE AM3UHra. TaK, ecan "obblyHoe" npegnpusaTMe BbiNAaYMBaET
NPOLEHTbI 38 UHBECTULMOHHbIN KpeauT U3 Npubbinu, a CYyMMbl, HanpaB/ieHHble Ha NoralleHue 3Toro
Kpeauta, ocBoboKaaloTcs OT Hajora Ha npubblib AMWb NpU onpeAeneHHbIX OrpaHUYeHusx, To



NIM3NHroZaTteNb MMeeT MPaBO OTHOCUTbL BCE MAATEXM MO KpPeauTy, HanpaBleHHOMY Ha npuobpeTeHue
JIM3UHFOBOTrO MMYyLLECTBa, Ha cebecTtoMmocTb. pu MOAyY4EeHUM WMHOCTPaHHOro o6opyaAoBaHWMA OT
3apybeXKHOro AM3MHIroaaTeNsa SIM3NHIoNoAyYaTe b ynaauynBaeT TaMOXKEHHbIE MNMOLW/MHbI He cpasy, a "B
paccpouky" - no 3% exxemecsayHo.

MpunnoxkeHue 9
MPUMEPBI OTAOE/IbHbIX PACHETOB

M9.1. BblumcneHune apPpeKTMBHOM NPOLLEHTHOMN CTaBKU

MycTb HOMWHanbHaa (06bABNEHHAA KPeaAUTOpPOM) rogoBas MPOLEHTHasA CTaBKa paBHa p = 1,2
(120%), a NpouUEHTbl HAYMCAAIOTCA U BbINIAYMBAIOTCA EXEMEeCAYHO (YMCIo BbINAAT B rof paBHO n = 12).
Torpa B cootseTcTBUM € (M1.5) MpunoxkeHuna 1 apdeKkTnBHas NPOLEHTHaA CTaBKa COCTaBUT

P n 1,2 n
P =1+ ---) -1=(1+ ---) -1 ~=2,138 = 213.8%.
ef n 12

19.2. CBA3b HOMMHA/IbHOM M PeasibHON NPOLLEHTHbIX CTABOK
Mpumepbl BbIYNCAEHUA PeaIbHOM NPOLLEHTHOWN CTaBKU
1. MycTb AAnTEeNbHOCTL Wara paBHa 1 mecauy, Temn UHPAAUUKM coctasnaeT 3% B mecay, (i = 0,03),

HOMMHa/IbHAA NPOLEHTHaA cTaBKa - 10% B mecaAu. Toraa no ¢opmyne M1.4 npunoxkeHnsa 1 peanbHblit
MEeCAYHbIN NPOLEHT COCTAaBUT

0,1 - 0,03
p = - ~= 0,0680 = 6,80%
0 1+ 0,03
2. B HexoTopwlt nepmon 1995 r. romoBoM TeMn MHQIALMM B TOOOBOM
VICUMCJIEHUM COCTaBJIAJI i = 200%, a craBka pedMHAHCUPOBAHUS
ron
JenTpoOaHka ObJIa B 3TO BPEMA P = 120% romoBHX.
ron
Ecmiun NOOCTaBUTb BTU 3HadeHusa B (II1.3), mnojgydmuTcs, HUTO
1,2 =2,0
P = ————————= < 0, T.e. oTpmuUaTeJbHOE 3HA4YEHME P . Ha
Oron 1+ 1,2 Oron

OCHOBAHMM B3TOTO HEKOTOPHE ABTOPHE NPMUIIM K 3aKJOUEHUD, UYTO B 3TOT
nepruon lLeHTpoOaHK OMHAHCHMPOBAJI KOMMepueckMe OaHKM C yOBITKOM IJid
cebda. BepHO /M 3TO yTBepxOeHMue?

OTrBeT: HeBepHO! OTo yTBepxIeHMe ObBJIO OB BEPHEIM, €CJIu OH
lenTpoBaHK MNpPM BHIOaAde 3alMa IpenycMaTpMBalJl HauMCJIEHMe MNPOLEeHTOB
OIOMH pa3 B ron. Ha camMOoM meJjie HPOLEHTEl B 5TO BpeMa HAYUCIAJIMUCH

exeMeCcs4YHO IO CTaBKe P = —————- = -——— = 0,1 (10%) B MecsdI.
HII 12 12

TeMnn MHOIAUMM 3a MeCsl] MOXHO OLEeHMTHL (cumTas, UYTO B TEUeHue
Toma MHOQIALUMS paBHOMEpPHA) aHaJIOTMYHO pPelleHMIo IpyMepa M3 IYyHKTa



1.2 Ipunoxenmus 1 kak

1/12 1/12
i = (1 + 1 ) -1 = (1 + 2) -1 ~=0,09587
11 ron

(c TouHOCTBIO IO NATOTO 3Haka), I[I0OCJe UYeTro MCIOJIb30BaHUe
bopMyJIEL (I11.4) rnokas3elBaeT, 4TO peajibHad eXeMecdadHasd CcTaBKa
npoueHTa leHTpobOaHKa COCTaBJAJla B BTOT IIepMOI

P = ———————————— ~= 0,00377 = 0,377% (omaTe—-TaxKu c
Om 1 + 0,09587
TOUHOCTBIO IO MATOTO 3HakKa), a
o) =12 x p =12 x 0,377% = 4,524%, 7T.e. MIOJIOXMUTEJIbLHYIO
Oron Omr
BEJIMUMHY .

BoiBoa: Mpu ucnonbsoBaHuu dopmynbl U, duwepa HeobxoAMMO cneauTb 3a Tem, YTOOLI
NPOLEHTHaA CTaBKa U TemMn MHOAALUN OTHOCUIUCD K LLAry HAUYMCNEHNA NPOLLEHTOB.

anMepblBHHMCHEHMHHOMMHaﬂbHOﬁﬂpOMEHTHOﬁCTaBM4

Mbl Bugenn (cm. pasgen 9 ocHOBHOro Tekcta u lMpunoxeHune 1), YTO B cAyyae HeAOCTaTOUYHO
HaAEeXHO NPOrHO3MpyeMon MHOAALUN N KPeaUTOPY, M 3aEMLLMKY MOXKET OKa3aTbCs BbIrOAHO 3aK/104aTh
KpeaAuTHOE CornalleHme no A0JITOCPOYHbIM KpeanuTam, 3a/1aBan 3HAYEHNSA peabHbIX MPOLLEHTHbIX CTAaBOK,
a nNpu GaKTUYECKOM HaUYMCNEHUN MPOLEHTOB ONpPeaensiTb UX HOMUHA/bHbIE 3HAYeHMA. B cBA3K C aTUMm
pPaccMoTpMM Npumep.

[IlycTb KpPeOuT BHIOAETCS I[I0I PeajibHYyl NPOLEHTHYK CTaBKy, PaBHYD
16% B T1O0m C eXeKBapTaJIbHOM BHII1JIATOM IIPOLIEHTOB . TpebyeTcsa
ONpenesMTh HOMUHAJIBHYI MIPOLIEHTHYIO CTaBKy IpPM TOINOBEIX TeMIax
vHOISIMY 1 , MeHsaomuxcsa oT 5% mo 25%.
Tom
1
B maHuHoM cayuae JJEJIBTA = --- roma, a p = p x JOEJIBTA =
4 O Oroxn
1
= 0,16 x ——— = 0,04 (4%).
4
s Kaxnoro us3 3HAUYeHUM TOHOBOM MHOIAUMM 1 onpenenuM
TOoxnm
IEJBTA
MHQISUMIO 3a WAl BHIIJIATHE 1 1 = (1 + 1 ) - 1, mocJjye uero
ikt ikt ron
HaMIeM HOMMHAJIbLHYI MPOLEHTHYK CTAaBKY 3a ATl BHIIJIATH P no dopmyie
HII
(I11.2) u HOMMHAaJIbHYIO TOOOBYK IPOLEHTHYK CTaBKYy P =p /
HI'OZ HII

OEJIBTA = 4 x p . PesynbTaTH pacuera cBomuM B Tadmuuay I[19.1.
HII

Tabnauua I19.1

HavMmeHOBaHMe | 3HaueHMUsS IoKazaTeJel NPy TOINOBOM TeMIle MHOISUUM
nmokaszaTeJyien

0,05 0,1 0,15 0,2 0,25




i 0,012272]0,024114| 0,035558| 0,046635 0,057371
i

P 0,052763]|0,065078 0,07698| 0,088501 0,099666
HII

P 21,11% 26,03% 30,79% 35,40% 39,87%
HTOX

OnpepeneHne peanbHOM NPOLLEHTHON CTaBKM B pybiesom
BbIPA*KEHMM NO BANOTHOMY 3alimy

PaccmoTpum cnegytowmii npumep. 18 ocyLwecTBAeHNA POCCUIMCKOrO NpoeKTa (3aTpaTbl U Bbipy4Ka
- B pybnsx) bepeTca BantOTHbIV 3aeM B A0/1apax Nog, HOMUHANbHYO cTaBky 15% B rog ¢ HauMcneHnem u
BbIN/IAaTOM NPOLLEHTOB eXKeKBapTa/ibHO. TeMn BHelHen (3apyberkHol) uHbnsaumm BantoTel 3% B rog,

Temn pybnesoit nHdnaumm 80% B roa. BantoTHbIN Kypc yBEANUUACA 33 TOT e rog, ¢ 16 py6./aonnap
8o 25 py6./gonnap. TpebyeTca HalTM peasnbHyl0 rOAOBYIO MPOLEHTHYIO CTaBKy B JoAnapax M
SKBMBAMIEHTHYIO PEaNbHYI0 MPOLEHTHYIO CTaBKy B Pyb/aaX, eCAn cuuTaTtb, YTO Temnbl MHOAALMKU U
NoOBbILLIEHMWA Ba/IIOTHOIO Kypca B TeYeHMe rofia COXPaHATCA HEM3MEHHbIMMU.

T.K. NPOLEHTbI HAYMCAAIOTCA U BbINIAUNBAIOTCA €XKEKBAPTA/IbHO, HaMA4EM BHAYasie BCE BE/UYMHDI,
oTHocALWMECA K ogHOMY KBapTana (AE/IbTA = 1/4).

- HomMHanbHbIM BaNlOTHbLIMA MNPOLEHT 3a KBapTan (Mo npasunam, MNPUHATbIM 6ONbLIMHCTBOM
6aHKoB):

p = 15% x -—— = 3,75%;

- TeMIl MHOQIALUMM 3a KBapTal:
1
4
(1 + 0,8) - 1=0,15829;

- pyOBrnesoi: i
p

- BajuoTHOM: 1 = (1 + 0,03) -1 =0,00742;
S

— PeaJIbHEM KPEeIMUTHBM NPOLEHT [0 BAJIOTHOMY KPEeIOMTy 3a KBapTas:
0,0375 - 0,00742
P = —mmm e = 0,029686 = 2,9686%.
0s 1 + 0,00742

B mnepecueTe Ha I'on peajibHasg IPOLEHTHasA CTaBkKa [0 BaJIOTHOMY
KpemuTy paBHa

P =p X 4 = 2,9686% x 4 = 11,94%.
0S rTonm 0s
IOjss TOTO, UYTOOHB YCTAaHOBUTH peaJibHyl IPOLEHTHYI CTaBKy IO
pybJieroMy KpeIouTy, Hamo BOCIIOJIb30BAaTbLCA Qopwmysion  (II1.46) wu3

paszmena I11.2 IpwunoxeHus 1. g 3TOTO CJEOyeT ONPEeNeJIUTh :
- MHIOEeKC (LenHOM) IMOBHIIEeHMI BaJIOTHOI'O KypcCa 3a KpapTaj

1



X 25
J = (--) = 1,11803;

16

- UHIOEKC (LenHOM) BHYTPEHHEeNM MHOQIAUMM MHOCTPAaHHOM BaJIOTH 3a

KBapTala
1+ 1
P 1+ 0,15829
I = —————————-———- = = 1,02838.

b4 (1 + 0,00742) x 1,11803

S

Torma no bopmysie (I11.46) peasbHas MNPOLEHTHasa CcTabka IO

pyOJieBOMYy KpeIuTy, SKBMBAJIEHTHAasd BaJIOTHOM CTaBKe P , PaBHAa:
0s
1 +p
0s 1 + 0,029686
P = ———————- - 1= -1 =0,00144 = 0,144%
Op I 1,02838
M B IlepecdyeTe Ha TIon p =p x 4 =0,144% x 4 = 0,58%.
Op ronm Op

CooTHOLWEHWE BENMUYMH peasibHbIX NPOLEHTHbIX CTAaBOK B Ba/IlOTHOM M pybaeBOM MCUYUC/EHUM
nnmoctpupyetr chopmynmpoBaHHoe B pasg. M1.2 MpunoxkeHua 1 yTBepKAeHWe, CornacHO KOTopomy
CAEep*KMBaHME Temna pocTa Ba/IlOTHOINO Kypca Mo CPaBHEHMIO ¢ "MpaBu/ibHbIM" o0bJsieryaeT Kpegutopy
BO3BpaT M 06CNyXKMBaHME A0TA NO BaNOTHLIM 3alMam.

M9.3. PacueT appeKTa 3aMeHbl

B N4.1 MpwunoxeHua 4 yKasbiBanoCb, 4YTO NpW onpeaeneHUn rnokasatenen 6AKETHON
30 EKTUBHOCTU MPOEKTOB BbINyCKa NPOAYKUMU A1A FOCYAAPCTBEHHbIX HYXKA HEOOXOAMMO YUMTbIBATb
adpdeKT 3ameHbl NpoayKUMen nNpeanpuATUA TPALULMOHHO 3aKynmaemMoW roCyAapCTBOM NPOAYKLMW.
Mpueeaem npumep pacyeta adpdeKta 3ameHbl (cm. Tabn. M9.2).

PaccmaTtpuBaeTcs MPOEKT Cco34aHua npeanpuatMa No NPOM3BOACTBY LWKOJIbHOW Mebenu,
npeaycmaTpuBaloOWMiA He TONIbKO rocyAapcTBeHHY0 GMHAHCOBYIO Nogaep KKy (bopma U pasmepbl TaKoM
NoAAEP!KKN B [AaHHOM CAyvyae HEeCYLWEeCTBEHHbl), HO W 3aKynKy MpOM3BOAMMONM NpoayKuuu aOns
OCHaLLLEHMSA WKONbHbIX yuYpexaeHnin. Takmne 3aKynKu ocyLLeCcTBAATCA 3a CYET CPpeacTB rocyaapCcTBeHHOro
6roaxeTa (broaxeTa cybbekToB Pegepauunmn, MecTHbIX BIOAXKETOB U B MeHblUel cTeneHun deaepanbHOro
6roaxKeTa).

B ocHoOBY pacyeTa NPUHMMAETCA CONOCTaBJAEHME BapuaHTOB "c npoekTom" (3aKkynka nMpoayKumm
npeanpuatua) n "6es3 npoekTa" (3aKynka 3ameHAemMon NpoayKumu).

[nAa ynpoweHns NpUHATO, YTO NPOAYKLMA NPeANnpPUATMA NpeacTaBaseT coboi YHUPUUMPOBAHHbIIA
KOMMIEKT LWKOAbHOW Mebenm, paccumTaHHbIi Ha ocHaleHne 1000 yueHUYeCcKux mecT. LleHa KomnaeKkTa
(ctp. 4) onpepeneHa Takmm obpasom, uTobbl 0b6ecneuntb 6e3ybbITOYHOCTL MNPOM3BOACTBA WU
HeoTPUL,ATEIbHOCTb HAKOMIEHHOTO AEHEXHOro NOTOKa (3TW pacyeTbl He NPUBOAATCSA). B cBA3M C Tem, UTo
B Hauyane paboTbl MpeanpuUsaTAA MMEKOT MECTO MOBbIWEHHbIe 3aTpaTbl (B TOM uMC/ie CBA3AHHbIE C
OCBOEHMEM MPOM3BOACTBA WM MOralleHWeM KpeauToB), LEeHa KOMIM/IEKTa B 3TOT Nepuog, TaKke
noBblleHHas. Ee CHUKeHVe NpeayCMOoTPEHO Yepes 5 neT GyHKUMOHNPOBAHMA NPeanpUaTHS.

AHanorMyHble KOMMAEKTbI apyrmnMmum  npegnpuatmammn. He npounsBoaAtca, OA4HaKo I'IOA06HbIe
KOMMN1IEKTblI MOXHO Cq)OpMVIpOBaTb N3 OTAENbHbLIX 3/IEMEHTOB (CTOﬂbI y4eHUYeCKHne un na6opaToprle,



CTON yyuTens, wWkKadbl, KNaCCHble AOCKW), MPOU3BOAMMbBIX HA AENCTBYIOWMX OTEYECTBEHHbIX WK
3apyberkHbIX NpeanpuaTUaAX. B KauecTse aHanora NPUHAT KOMNIEKT, CGOPMUPOBAHHbBIM TaKUM 06pasom
n3 Haubosee AelweBON NPOAYKUWMW, YAOBNETBOPAIOWEN CAHMTAPHO - FMIMEHMYECKUM TpeboBaHMAM
(ycTaHOBANEHO, YTO TaKasA NPOAYKLMA - OTeYeCcTBEHHOTO NPON3BOACTBA). LieHa Takoro komnnekTa 6e3 HAC,
HO C BK/IlOYEHMEM 3aTPaT Ha AOCTaBKy noTpebutensm (cTp. 6) onpeaeneHa No AaHHbIM NPegnpUATUi -
NOCTaBLWMKOB, B OCHOBHOM MPOM3BOAALLMX He LWKO/AbHYO, a b6biToByto Mebenb. AHanv3 onbiTa
MCMNO/Ib30BaHNA TaKoN mMmebenn NOoKasbiBaeT, YTo B CBA3WU C 0COHBEHHOCTAMM TEXHOIOTMU NMPOU3BOACTBA
CPOK ee cny:Kbbl He npeBbiwaeT 3 feT, B TO BPEMA KaK NPOAYKLMA NPOEKTUPYEMOro npeanpuatus,
NPMMEHSIOLLLETO HOBYHO TEXHOI0TUIO, By AeT He meHee 9 neT.

PACYET 3O®EKTA 3AMEHbI MO NMPOEKTY NMPOW3BOACTBA LLIKO/IbHOM
MEBE/TN



Homep MokasaTtenun
CTPOKMU
1. JnvtenbHOCTb Wara, mec.
2. Bpemsa oT nycKa 3aBoga, net
3. O6bem Npon3BoACTBa NPOAYKLMU ANA TOCYAAPCTBEHHbIX HYXA, KOMMAEKTbI
4, 3akynouHas ueHa 6e3 HAC, skatouasa 40CTaBKy, MaH. py6./ KomniekT
5. CpoK cnybbl KOMMJIEKTA, N1eT
6. 3aKynoyHas LeHa 3ameHsaemol npoaykummn 6e3 HAC, BKAtOYan f0CTaBKy, MH. py6./KOMNAeKT
7. CpoK cnyk6bl 3ameHAEMOM NPOAYKLMHU, NeT
8. Konnuectso yueHMYeCKUX MecCT, OCHaLLEHHbIX NPOAYKLMEN NPeanpUATUSA, TbiC. MECT
9. KonnyecTBo KOMNAEKTOB 3aMeHAEMOM NPOAYKLMU A1 OCHALLEHWUA 3TUX YYEHUYECKMX MeCT
10. 3aTpaThl Ha OCHalLleHUE YYeHUYeCcKUX MecT npoayKuuel 3asoaa, Mapa. pyb. (ctp. 3 x ctp. 4 / 1000)
11. To »e 3ameHaAemon npoayKkumein (ctp. 9 x ctp. 6 / 1000)
12. JKOHOMMSA BIOAKETHBIX CPEACTB NPU 3aKyNKe NPOAYKUMM Npeanpuatus, mapa. py6. (ctp. 11 - ctp. 10)
13. MepemeHHble (3aBUCALLME OT 06BEMOB NPOU3BOACTBA) HANOMM, MAPA,. Pyb.
14. To e, B % K LeHe npoayKuuun npeanpuatma (ctp. 13 / ctp. 4 x 1000)
15. MepemeHHble Hanorm B % K LieHe 3aMeHAeMol NPoayKLU MU
16. MocTynneHus B 61oaKeT NepemMeHHbIX HaJIOr0B MPU 3aKYMKe 3aMeHAEeMON NPoayKUUN, Mapa,. pyb.
17. N3meHeHue ("+" - yBenmyeHue, "-" - yMeHbLUEHWE) HANOrOBbIX MOCTYNAEHUI NPU OTKAse OT 3aKyMnKu

3ameHAemol npoaykumm, mapa. pyb6. (ctp. 13 - ctp. 16)




18. NToro addeKT 3ameHbl
Tabnuua M9.2
12 12 12 12 12 12 12 12 12 12 12 12 12
1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0 9,0 10,0 11,0 12,0 13,0
227 226 275 275 275 275 275 275 275 275 275 275 275
550 550 550 550 550 490 490 490 490 490 490 490 490
9 9 9 9 9 9 9 9 9 9 9 9 9
420 420 420 420 420 420 420 420 420 420 420 420 420
3 3 3 3 3 3 3 3 3 3 3 3 3
277 493 768 1043 1318 1593 1868 2143 2418 2466 2475 2475 2475
277 266 275 502 768 1043 1318 1593 1868 1916 2152 2418 2466
124,9 146,3 151,3 151,3 151,3 134,8 134,8 134,8 134,8 134,8 134,8 134,8 134,8
95,3 111,7 115,5 210,8 322,6 438,1 553,6 669,1 784,6 804,7 903,8 1015,6 1035,7
-29,5 -34,6 -35,8 59,6 171,3 303,3 418,8 534,3 649,8 670,0 769,1 880,8 901,0
42,3 52,1 54,3 54,6 55,3 49,7 48,5 48,6 48,8 49,0 41,9 48,7 49,1
33,9% 35,6% 35,9% 36,1% 36,5% 36,9% 36,0% 36,1% 36,2% 36,4% 31,1% 36,2% 36,4%




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%
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
6,0 9,5 10,3 -25,7 -67,6 -117,2 -162,4 -206,3 -250,1 -257,6 -302,5 -338,2 -345,5
-23,5 -25,1 -25,5 33,9 103,7 186,1 256,4 328,0 399,7 412,4 466,6 542,6 555,4




Kak BMAHO u3 Tabauubl, ecan He yuuTbiBaTb 60/Nee BbICOKYH [0/IT0BEYHOCTb MNPOAYKLMUU
npeanpuATUA, NnpuobpeTath ee HU LWKONAM, HM FoCcyAapcTBy HeBbIroAHO. MonoxeHne NpUHUMNUaNbHO
MEeHAETCA, eC/IN YYEeCTb HU3KYIO [0/IT0BEYHOCTb 3aMeHsAeMOoi NPoayKLmMK. B 3Tom caydae AnA ocHalleHus
TOrO Ke KO/IMYecTBa y4YeHMYeCKMX MecCT rocyaapcTBy NpuAeTcs, HauuHaa c 4-ro roga, npuobpetaTb
60/bllUee KoMYeCTBO 3aMeHAeMOoW NPOoAyKLUK, NOCKOJIbKY B 3TOM Cy4Yae noTpebyeTca KOMNeHCMpoBaTh
BblObIBalOWYO Mebenb (Heob6XoaMMOCTb KOMMEHCMpPOoBaTb BbIObITME NPOM3BEAEHHOW MO MPOEKTY
LWKOJIbHOM mMebenn TakkKe BO3HMKAEeT, o4HaKo ToNbKo Ha 10-m rogy). CooTBETCTBYOWMI BIOAKETHbIN
a¢ddeKT paccunTaH B cTp. 12. BUAHO, YTo B Nepsble 3 roga 3ToT adpdeKT oTpMLaTeeH, 3aTem CTaHOBUTCA
NONIOKUTENbHbBIM U I0CTAaTOYHO BONbLINM.

BTopan cocTtaBnstowan 6toaxkeTHoro addekTa CBsizaHa C yBe/JIMYEHMEM HANOrOBbIX NOCTYNIEHUN B
6toa)KeT, CBA3aHHbIX C OYHKUMOHMPOBAHMEM NPeANPUATMA UM OAHOBPEMEHHO C YMEHbLUEHWEM
aHaJIOTMYHbIX NaaTeKen B CBA3M C OTKa30M OT 3aKynKu 3ameHAemom npoAayKLUn.

B 3TOM pacyeTe yunTbIBaOTCA TONbKO NepemeHHble HaNoru, BeAndmHa KoTopbIX 3aBMCUT OT 06bema
npoaax. K uncny Takux Hanoros oTHeceHbl HOC, oT4MCAEHMA B AOPOXKHbIN GOHA, HAaNOr Ha NPUBLIND,
HauyMcneHna Ha 3apaboTHYIO NNATy OCHOBHbIX MPOWU3BOACTBEHHbIX PaboUMX MU HEKOTOPbIE ApYyr1e Hanoru.
Hanor Ha wMyLecTBO, 3eMenbHblii HaNor M HeKoTopble MeCTHble Hanoru, no KoTtopbim 6asa
Hanoroob610XKeHNA He 3aBUCUT OT 06bEeMOB NPOU3BOACTBA, CHAa He BKAtoYeHbl. PacueTbl cebecToMmocTtu
n Npubblan No NpeanpPUATUIO MO3BOAUAWN PacCYMTaTb Pasmep U AMHAMUKY HaOroBbIX MaaTexen no
AaHHOM rpynne Hanoros (cTp. 13) U COOTBETCTBEHHO UX OTHOLLEHME K LieHe Npou3BeaeHHOM NpoayKLUn
(cTp. 14). AHanorMyHbI NoKasaTeb No NPeANnPUATUAM - U3TOTOBUTENAM 3aMeHAEMOM NPoayKUnn (cTp.
15) oueHeH ycpeaHeHHO, No BbIBOPOYHbIM AaHHbIM. Ha 3TOM OCHOBaHUM paccuMTaHa Cymma Hasoros,
KOTOpble NoCTynuamn 6bl B 6IOAMKET OT 3TUX NPEANPUATMIA B BapuaHTe OTKasa OT peasnsaumm npoekTa (crp.
16), n obliee M3MeHeHMe HaMoroBbIX NOCTYNAEHUI (Pa3HOCTb MeXAy CYMMON MepeMeHHbIX Haloros,
ynnauymMBaembix NO NPOEKTY, U TOM, KOTopasa Mmena Bbl MECTO MPY OTKa3e OT peasiM3aumm NPoeKTa).

O6uwan BennunHa saddekTa 3ameHbl (cTp. 17) onpeaeneHa Kak cymma 6roaxKeTHbIX 3¢deKToB oT
nosbilleHnA A40NTOBEYHOCTM NPOAYKUUN N OT USMEHEHUA pa3mepa Ha/IoroBbIX I'IOCTVI'II'IGHVIVI.

Mpumeuanune. Mommumo 3ddeKTa 3ameHbl B pacyeTax bOloaKeTHOM 3PPeKTUBHOCTU AAHHOTO
NnpoeKTa bblIM yUTEHbI TAKMKe A0X0AbI M pacxoabl btoaxKeTa, CBA3AHHbIE C FOCYAAaPCTBEHHOM NOALEPHKKOM
NpoeKTa, NOCTYN/JIEHMUA HAIOrOB U NOLLJINH B NEPUOSA CTPOUTENbCTBA M NOCTYN/IEHUS B DIOAKET NPoUmnX
HaN0roB, He OTHECEHHbIX K NepeMeHHbIM. B npusogumon Taba. 9.2 cooTBeTCTBYOWME OBCTOATENLCTBA
He OTparkeHbl U 0bLWasn BeNnUYnHA broaKeTHOro apdeKkTa (c yueTtom M H6e3 yyeTa SUCKOHTUPOBAHUSA) He
nokasaHa.

M19.4. OueHKa anbTepHaTUBHOM CTOMMOCTM MMYLLLECTBA

[NnA OUEHKM anbTepHATUBHOW CTOMMOCTM 06OPYAOBaHUSA, BKA3aAbIBAEMOro npeanpuaTueM B
peanusaumio  HeKOTOPOro WHBECTMLMOHHOrO MpoeKTa A, paccMaTpuBaloTCd TPU  BO3MOXKHBIX
aNbTePHATMBHbLIX HaMpPaB/JeHUs €ero MCMO/Mb30BaHWA: Mpogaxka, CAaya B AO/TOCPOYHYIO apeHay W
B/IO}KEHUA B APYrOW, a/fibTePHATUBHbIA WHBECTULMOHHBIM NpoeKT b. HuKe oueHuBaeTca ynyLieHHas
BbIFOAA MO KaXKA0My U3 3TUX HanpasaeHui (umopbl ycnoBHble). Hopma AMCKOHTa NPUHUMAETCA PaBHOW
0,1.

1. ObopyaoBaHMe MOXKeT 6bITb NpogaHo no ueHe 1000 eguHuu. Mpu 3TOM Ha AEMOHTaX M
npeanpoaaxKHyo NoAroToBKy npuaeTca nspacxonosatb 40 eanHuu. Takum o6pasom, ynyLieHHan Bbiroaa
oT npogaxu coctasnaet 1000 - 40 = 960 eguHu,

2. O6bopyaoBaHMe MOXKeT BbiTb CAAHO B AONTOCPOYHYIO apeHay (Ha 6 neT - 40 UCTEeUYEHMs CPOKa
CNyx6bl 0bopyaosaHua). Mepea caadelt B apeHay Heobxoaumo uspacxogosaTb 30 Ha nposeaeHue
TEKyLero pemoHTa obopyaoBaHua. ApeHaHble naaTexku 6yayT BHOCUTLCA Bnepea pas B noayroave B
pasmepe 100 eanHuL,. Mpoumre pacxoabl, CBA3aHHbIE C 3KCMAyaTauMeit 060pyA0BaHNUA, HECET apeHaaTop.



Takum 06pa30M, ynyweHHaA Bbiroga OT apeH4bl COCTaB/IAET:

11 100
SUM ———————— - 30 = 862,3 emuHwui.
m=0 m
2
1,1

3. O6opyp,OBaHme MOXKET ObITb TaKKe MCNOAb30BaHO B a/IbTEPHATUBHOM WHBECTULLMOHHOM
npoekTe b, npuyem B Te4eHue Toro e CpoKa, T.e. 40 NOJIHOTo U3HOCa. OcHoBHble NoKasatenu NPOEKTa b,
NUCYUCNIEHHbIE NPU yCaoBun, 4To O60pyﬂ,OBaHMe npenocTtaBnAeTcAa 6e3BO3ME3AHO, COCTaBNAKOT:

- ANCKOHTUPOBAHHbIN 06bem NepBoHaYaNbHbIX MHBECTULMI - 5000 eanHUL,

- UHTErpa/ibHbl AUCKOHTUPOBAHHbIM AeHEeXKHbIN NpuToK - 38000 eanHUL;

- UHTErpa/ibHbIf AUCKOHTUPOBAHHbIN AEHEKHbIN OTTOK - 35000 egnHUL

- UHTErpanbHbli ANCKOHTUPOBAHHbLIN 3 deKT (NoKasaTenb, aHanormuHbii Y44) - 3000 eanHUL,

PaccmoTpeH TaKXe BapuaHT peanusaumm npoekta b 6es NPUMEHEHNA pPacCMaTpuBaemoro
O60pyAOBaHMFI. B aTOM Ccnyyae BMeCTO Hero Ucrnonb3yeTca UMetoLLLeecsa Ha pbiHKe nHoe o6opyp,OBaHme,
o6nap,a|ou.|,ee HECKOJ/IbKO UHbIMU (l'lyHLLIMMM) TEXHUYHECKUMU XaPaAKTEPUCTUKAMU. OpHako npn 3Tom
yBENYNBAETCA CPOK AOCTaBKM U MOHTaxa U BeCb I'pad)l/IK peannsaunmn npoeKkTa U3MeHAEeTCA, XOoTA
0b6BbemMblI npon3BOACTBA B Nepuos sKcnayaTaumm BBOAUMOro npeanpuaTnA ysenmumearoTtca. B pesynbraTe
o6o6u.|,a|ou.|,v1e XapPaKTEPUCTUKN OAHHOIO BapmMaHTaA OKa3biBAOTCA CieaAyroWwnMn:

- ANCKOHTUPOBAHHbIN 06beM NepBOHAYaNbHbIX MHBECTULMI - 6400 eanHUL,

- UHTErpasbHbI ANCKOHTUPOBAHHbLIN AEHEXHbI NPUTOK - 39200 eamHuL;

- UHTErpasibHbIf AUCKOHTUPOBAHHbIN AEHEXKHbIN OTTOK - 37100 egnHUL,

- UHTErpasbHbI ANCKOHTUPOBAHHbLIN 3 dEKT (NoKasaTenb, aHanormyHbii Y44) - 2100 eanHUL,

Takum o6pa3om, ynyuwieHHaa BbIroga OT WMCMNO/b30BaHWA 06OpyAOBaHWA B afbTepPHATUBHOM
npoekTe coctasndaet 3000 - 2100 = 900 egmnHuL,

4. B KayecTBe anbTePHATUMBHOW CTOMMOCTU MMYLLECTBA B AAaHHOM C/ly4vae ciemyeT npuHatb 960
eOVHUL, - 3Ta Be/IMuMHa ABNSAETCA Hanbosbllel U3 TPeX PaccUMTaHHbIX ynyLeHHbIX Bbirog (960, 862 u
900).

19.5. MNpumepbl yTOYHEHHOWN OLEHKN 3PDEKTUBHOCTU
1 GMHaAHCOBOM peannsyemocTm NpoeKTa

Bo BCex TIpuMepax ©STOTO pas3lejia TOUYKOM NPUBEIEHUS CUUTAETCH
KOHEl| HYyJIEBOTO mara, a uvepes t ofo3HavaeTcsd KOHeEll mara C HOMEepOM
m
m.

1. BHOBb pPacCMOTPMM  WMHBECTUUMOHHbLIA  NPOEKT, [AOEHE)Hble MNOTOKM  KOTOPOro
XapaKtepusytowminca (nocae BbinnaTbl Hasoros) npueeaeHbl B Taba. 2.1 n. 2.8 pasa. 2 (nostopum ee
nepsble NATb CTPOK B AaHHOM pasgene B Tab. 119.3)

Tabnnua M9.3

JEHEXKHBIE NOTOKU (B YCNOBHbIX EAUHULAX)



Ho- I[lokazaTesb Homep mara pacueta (m)
Mep
CTpO- 0 1 2 3 4 5 6 7 8
KU

1 | Denexusmt 0 21,60 49,33 49,66 34,39 80,70 81,15 66,00 0
IIOTOK OT
onepauyoH-—

HOM Iesa-

TEJIbHOCTU
o

® (m)

NuBecTun—
LMOHHAas
nesaTesb—
HOCTBb

2 | llpnTOoKM 0 0 0 0 0 0 0 0 +10
OTTOKM -100 =70 -60 -90
4 |Canbmo -100 =70 0 0 -60 0 0 0 -80
n

® (m)

w
o
o
o
o
o

5|Canemo -100 -48,40 49,33 49,66 -25,61| 80,70 81,15| 66,00 -80
cyMMap-—
HOTO

oToKa

B npumepe 2.1 pasa. 2 NokasaHO, YTO €C/IM CUYUTATb, YTO BCE 3/IEMEHTbI AEHEXHOro MOTOKA
OTHOCATCA K KOHLY COOTBETCTBYHOLLErO LWara, TO Npu HOMepe AUCKOHTA, paBHon 10%, 3TOT nNpoekT (6e3
y4yeTa NbroT MO Hasory Ha npubblib) XapakTepusyeTca CeaytowmmMn OCHOBHbIMWM MOKasaTenamu
adpdekTmBHocTM: Y4 =72,81; YO0 =9,04; BHO =11,92%.

BbIACHUM, Kakne U3MeHeHMs NPoU30NayT, eCIN YHECTb Pasnnyme pacnpeaeneHmin NOTOKOB BHYTPU
wara pacyeta (cm. pasa. 6.2 NpunoxkeHus 6).

Byaem cuutatb, 4YtTO B Npumepe M3 Tabn. M9.1 MHBECTUUMOHHbIE 3aTpaTbl Ha BCEX LlaArax
NPOM3BOAATCA B Hayase Wwara (IMKBUAALUMOHHbIE 3aTPaTbl U MNOCTYN/IEHUA, OTHECEHHbIE K Hayany wara 8,
Ha CaMOM Aene NPOUCXOAAT B KOHLE wara 7), a AeHEeXHbI NOTOK OT OMNepaLMOHHOMN AeATeIbHOCTU
paBHOMEPHO pacnpefeneH BHYTPW KakAoro wara. Torda, MCnoab3ya BTOPOM Cchnocob yyeTa
BHYTPULIAroBbIX pacnpeaeneHnin NOTOKOB, Ha OCHOBAHMM AaHHbIX Taba. 9.3 ctpoum Taba. M9.4.

Tabnuua M9.4

Ho- IllokazsaTesb Homep mara pacuera (m)
Mep
cTpo-— 0 1 2 3 4 5 6 7 8
K1

1 | Denexuvm 0 21,60 49,33 49,66 34,39 80,70 81,15| 66,00 0

IIOTOK OT
onepalmoH-—

HOM nes-

TEJIbHOCTHU
[}

® (m)

2 | Koadduum— 1,05 1,05 1,05 1,05 1,05 1,05 1,05 1,05 1,05
eHT pac-—
rnpeneyeHuns

3| Canpao -100 =70 0 0 -60 0 0 0 -80
oTOoKa




VHBECTU—
LIVMIOHHOM
nesaresb—
HOCTM

n

® (m)

4 | Kosbomim— 1,10 1,10 1,10 1,10 1,10 1,10 1,10 1,10 1,10
eHT pac-—
npeneeHns

5|Canbno -110,00 -54,34 51,75 52,10 -29,92| 84,67| 85,14| 69,24|-88,00
cyMMap-—
HOT'O
noToka C
ydyeToMm
pacnpene-
JIeHU
(cTp.

1 x

cTp.

2 + cTp.
3 x cTp.
4)

7 |Kosddrum— 1 0,91 0,83 0,75 0,68 0,62 0,56 0,51 0,47
eHT IOuc-—
KOHTUPO—
BaHUA

8 |InckouTm- |[-110,00 -49,40 42,717 39,14 -20,43| 52,57| 48,06 35,53|-41,05
poBaHHOE
caJlbIo
cyMMap-—
HOT'O
oToka
(ctp. 5 x
cTtp. 7)

dopmyJiel i koabdMuuMeHTOR pacrnpeneseHus OepyTcsa m3 Tabia. 116.2

pazn. [16.2. C yueroMm Toro, uTo HEJIBTA = 1 (TromMyHBl War pacuyera),
m

IJIs1 BHILJIAT n IIOCTYIJIEHM, IIPOMCXOOAMWMXK B Hayase mara

(MHBECTHMLMOHHEI IIOTOK), KO3QIMIMEeHT pacHnpenesyieHus paeeH 1 + E =

1,10, a mna noToka, PAaBHOMEPHO paclpenejyIeHHOT'O BHYTPpM wara (IIOTOkK

OT ONepauVOHHOM IesaTeJIbHOCTH) , xkosbduLMeHT pacnpenesyieHusa
(1L +E) -1 1,1 -1
BEIUMCJIAETCA 110 QopMyJie T'AMMA = —mmm— = ——————= = 1,05.
m In(l + E) 1nl,1
KosddmumeHT pacnpemnejyieHMss MOXHO BEUMCIIMUTBL U jate} NPUOIIVIKEHHOM
E x IEJIBTA
m 0,1
bopmysie TAMMA ~= 1 + ————=—————— =1+ ---—- =1,05
m 2 2

Cymmupya 3HadeHus B cTp. 8 Tabn. 9.4, nonyyaem, yto Y44 = -2,81 eanHuupbl (Bmecto 9,04), T.e.c
y4yeTom pacnpeneneHuna geHeXHbIX NPUTOKOB M OTTOKOB BHYTPM LIAroB pacyeTa NPOeKT HeadpdeKTUBEH.

Onsa onpepeneHna BHA Hago nogobpaTtb Takyldo HOpMY AUCKOHTA, nNpwu Kotopoh YA[ craHer
paBHbIM Hynto. OcyllecTsnas 3To (Hanpumep, ¢ Nomollbio npoueaypbl "Moabop napameTtpa" naketa
Microsoft Excel), Haxogum BHL, = 9,55%. 3TO HECKOJIbKO MEeHbLLe HOPMbI AMCKOHTA, YTO NOATBEPKAAET
HeapEeKTUBHOCTb NPOEKTA.

2. PaccmoTpum Tenepb OLLEHKY PUHAHCOBOM peanmsyemocTy npoekTa u adpdeKTMBHOCTU y4acTus B
Hem (cp. npumep 6.1 u3 pasa. 6.3 OCHOBHOIO TeKcTa. B 3Tom npumepe npennonaranocb, YTo NPOEKT
OCYLLECTBNISETCA 33 CYET COOCTBEHHOro W 3aemMHoro Kanutana. O6bvem cobcTBeHHoOro Kanutana - 90
eauHuL, U3 KoTopbix 60 eanHML, NocTynaeT Ha ware 0, a 30 - Ha ware 1. 3aem 6epeTca nog 12,5% rogosbix
C HauyuC/NIeHMEM W BbINIAaTOM NPOLEHTOB OoAMH pa3 B rod. MNpu pacyete npuMHMManacb eguMHCTBEHHan
Ha/10roBas /IbroTa, 3aK/t0YaoLLAACA B TOM, YTO MPOLEHT MO MHBECTULMOHHOMY KpeanuTy ocBoboxaanca
OT Hanora Ha npubblnb. PesynbTaTt pacyeta npumepa 6.1: 06bem 3aiima A0/1KeH 6biTb paBHbIM 67,60
eAMHULbI, NONHOEe MoralleHue aonra (C NPOLEHTamMM) BO3MOMKHO K KOHLY LWiara 5, peannsyemocTb



npoekta obecneuymBaeTcs HeoTpUUATEe/IbHbIM HAKOMJEHHbIM CYMMapHbIM Canbgo, XoTa "obblyHoe"
(HeHakonneHHoE) cymMmapHoe canbao UMeeT OTpuLaTesibHble 3Ha4YeHMA Ha warax 4 (-22,31 eanHunubl) 1
8 (-80,00 eamHunubl). Y44 yyactma cobcTBEHHOro KanuTana B NPOEKTe paBeH npu 3Tux ycnosuax 4,30
eauMHuubl, a ero BHZ pasHa 11,18%).

BblACHMM BHauyane, Kak UaMeHUTCA 3PPEKTUBHOCTb y4acTUa COOCTBEHHOIO Kanutana B MNPOEKTe,
€C/IN KOMMNEHCMPOBATb "MMHYCbI" B CYMMapHOM CafibA0 33 CYET B/IOXKEHMUI M3BbITOUYHbIX CPeacTB Ha
npeaplayumx Wwarax B A0NoAHUTENbHble GOHAbI (Ha Aeno3uT). [leno3nTHyI0 CTaBKy NPUHUMAEM PaBHOM
5% roposbix. C nomouwbto noabopa MOMKHO YCTAaHOBUTb, YTO KOMMNEHCauuilo "MUHYCOB" MOXKHO
OCYLLLECTBUTb, ECAU:

- NONOXWUTb Ha Aeno3uT 22,31 egmnHnubl Ha ware 3; 11,468 eanHuULbl Ha ware 6 1 65,996 eguMHULbI
Ha ware 7. Ha 3T BeAnYMHbI Ha warax 3, 6 N 7 yMeHbLMUTCA 3HAYeHMe Canbao AEHEXHOro NoToKa oT
WHBECTULMOHHOM AeATeIbHOCTY;

- YMEHbLNTb BENIMYMHY 3alima Ha ware 4 ¢ 3,59 eanHuupl Ao 2,80 eguHULbI.

Mpn 3TOM OCHOBHOW KanuTan, MOJIOXKEHHbIM Ha Aenos3uT, HenocpeacTBeHHO A06aBUTCA K
3HAUYEeHUAM CafibA0 AEHEXKHOro MOTOKA OT OMNepauMOHHOMN AeATe/NIbHOCTUM Ha COOTBETCTBYIOLLMX LUArax
(22,31 eamHnupbl Ha ware 4 1 11,468 + 65,996 ~= 77,46 eAMHULbI Ha wWare 8), a NPOLEHT Ha 3TOT Kanutan
COCTaBMWT Ha 3TUX LLIarax BHepeanmnsaLMoHHbI aoxoa (22,31 x 0,05 = 1,12 eanHuMubl Ha ware 4 n 11,47 x
(1 +0,05) x0,05 + 66,00 x 0,05 = 3,90 eAUHULbI Ha LWiare 8).

B pesynbrate Tabn. 6.1 n3 npumepa 6.1 ocHoBHOro TeKkcTa nepexoauT B Taba. 9.5 (Homepa cTpoK
NoBTOPAOT HOMepa Tabn. 6.1. HoBble CTPOKKN MMEIOT A0NOIHUTE/NIbHbIE HOMEPa - 2a U T.4.)

Tabnnua M9.5

JLEEHEMHBIE NMOTOKM (B YC/TOBHbIX EAVHULIAX)

Ho- TllokazaTesb Homep mara pacueta (m)
Mep
cTpo- 0 1 2 3 4 5 6 7 8
K1

OnepaluoH—
Ha4a
nesaTesb—
HOCTBb
1 |Beipyuka c 0 90,00| 150,00| 150,00 120,00(210,00(210,00(175,00 0
HIC
2 | Berpyuka 0 75,00 125,00 125,00 100,00(175,00(175,00|150,00 0
6es HIC
2a|BHepeanu-— 0 0 0 0 1,12 0 0 0 3,90
3alVOHHEIE
IJOXOIOBI
26 |Bcero 0 75,00 125,00 125,00 101,12(175,00(175,00|150,00 3,90
3 |IpouzsBom— 0 -45,00| -55,00| -55,00 -55,00|-60,00|-60,00|-60,00 0
CTBEHHEBIE
3aTpaThH
6es HIC
B ToMm
qucrie:
4 MaTepmu-— 0 -35,00| -40,00| -40,00 -40,00|-45,00(-45,00|-45,00 0
aJIbHEIE
3aTpaTe
6e3 HIC
5 3apaboT— 0 -7,22| -10,83| -10,83 -10,83|-10,83(-10,83|-10,83 0
Has nJjara
6 oTuMCIIe— 0 -2,78 -4,17 -4,17 -4,17| -4,17| -4,17| -4,17 0
HMSg Ha CO—
LMaJib HEle
HYXIEL
7 |lIpoLeHTH 0 -8,63 -8,63 -3,16 -0,35| -0,35 0 0 0
B CocCTaBe
cebecTou-




Ta

10

11

12

13

14

MOCTM
(cTp. 27)
IIpuTokK
OCHOBHOTO
Kamnmurasia
13 OOMOoJI—
HMTEJIbHBIX
doHIOB
AmopTHU3a-—
LMOHHEE
OTUMCIJIEHUA
BasnoBasa
NPUOELIb
(cTp. 26 +
crtp. 3 +
crtp. 7 -
cTp. 8)
Hamnorm
(Tab.
5.1; crTp.
14, 15)

Ha ¥MMy-—
mecTBO

B IOPOX—
HEDE QOHI,
Ha XO u
OBBEKTEL
CKC
Hamoroo6-
JlaraeMas
NPMOELITE
(ctp. 9 +
crtp. 10 +
crp. 11,
Ho >= 0)
Hajsior Ha
NpuOBIIb
<K>
(-0,35 x
cTtp. 12)
Uncrasa
NPMOELITb
(ctp. 9 +
crtp. 10
+ crp. 11
+ cTp. 13)

15

-1,85

-3,00

-0,53

25,5

35,87

-2,85

-5,00

28,03

-9,81

18,22

25,5

41,34

-2,34

-5,00

34,00

-11, 90

22,10

22,31

25,5

20,27

-1,83

-4,00

14,44

-5,05

34,5

80,15

-2,43

-7,00

70,73

-24,75

45,97

34,5

80,50

-1,74

-7,00

71,77

-25,12

46,65

34,5

55,50

-1,05

-6,00

48,46

-16, 96

31,50

77,46

-1,37

15

Canbrmo

o
® (m)

(cTp. 26 +
crp. 3 +
cTtp. Ta
+ cTp. 10
+ crp. 11
+ cTp. 13)
<EFE>

24,62

52,35

50,76

57,55

80, 82

81,15

66,00

80,00

16
17

17a

MuBecTuLM—
OHHasa ned-
TEeJIbHOCTBb
I[IpuTOoKM
Kanurasno-
BJIOXEHUS
OTTOK
(BJIOXEHME
B IOIOJIHU—
TeJIbHbIe
boHIbI)

-100

=70

o

-22,31

-60

o

-11,47

-66,00

18

Canbno
%8
¢ (m)

-100

=70

o

-22,31

-60

o

-11,47

-66,00

-80

19

Canbno
OBYX IOTO—
KOB (CTp.
15 + cTp.
18)

-100

-45,38

52,35

28,45

-2,45

80,82

69,68




duHaHCOBaA
nesaTesb—
HOCTb

20| AkumoHep— 60,00 30,00 0 0 0 0 0 0 0
HBEIM Kalu—
TaJ

3amMbL

21 BzaTue 40,00 24,01 0 0 2,80 0 0 0 0
3armMa
22 BosBpart 0 O -43,72| -25,29 ol -2,80 0 0 0
nosra
Benmuuua
moJsira

23 Ha Hada-| 40,00 69,01 69,01 25,29 2,80 2,80 0 0 0
JIO mara
24 Ha koHen| 45,00 69,01 25,29 0,00 2,80 0,00 0 0 0
mara

(cTp. 23 +
cTp. 22

+ cTp. 26)
IIpoLEeHTEL
25 Hadmc— 5,00 8,63 8,63 3,16 0,35 0,35 0 0 0
JIEHHBIE
26 Kanmra- 5,00 0 0 0 0 0 0 0 0
JINBUPOBaAH—
HEIE

27 BHIIIJIA— 0 -8,63 -8,63 -3,16 -0,35| -0,35 0 0 0
YeHHEBIE
(ctp. 25 -
cTp. 26)

28 |Canbpmo 100,00 45,38| -52,35| -28,45 2,45 -3,15 0 0 0
o]

® (m)

(ctp. 20 +
crtp. 21 +
cTp. 22

+ cTp. 27)
<KHEE>

JToroBue
pPe3yJbTaTH
29 |CymmapHOe 0 0 0 0 0| 77,67 69,68 0 0
cajbIo
Tpex [IOTO-—
KOB (CTp.
19 + cTp.
28)

30 |Hakomnyen- 0 0 0 0 o 76,67|147,35(147,35(147,35
HOe calbno
Tpex IIOTO-—
KOB

31 |HoTox mns |-60,00 -30,00 0 0 of 77,67 69,68 0 0
oueHku 50—
dexTMBHOC—
TY ydaCTUs
B IPOEKTe
(ctp. 30 -
crp. 20)
32 [OuckonTu— |-60,00 -27,27 0 0 0| 48,23| 39,33 0 0
POBAHHEBI
IIOTOK

33 |un 57,35
34 |unn 0,29
35 |BHI 10,07%

<*> CTaBKa Ha/iora Ha NpubbINb NPUHUMaEeTcA paBHoM 35%.

<**> BKJIOYATH BEIIIJI&YEHHEBIN IIPOLIEHT B cajbmo IOTOKa OT
o
ONepauMoHHOM IesaTesbHOCTM @ (m) He cijemyeT, TaK Kak BSTOT NPOLEeHT
BXOIOUT B OTTOK OT QMHAHCOBOMW HEeATEJILHOCTMU.



MpuBeaeHHbIM pacyeT NoATBEPKAAET MNONOKEHME U3 OCHOBHOIO TeKCTa (npumep 6.1), cornacHo
KOTOPOMY B C/ly4ae, €CNM HOPMA AMCKOHTa MpeBblWaeT AENO3UTHbIM NPOUEHT, KOMMeHcauma
OTPULLATENbHbIX 3HAYEHUN CYMMAPHOrO CanbAo BCEX TPEX MOTOKOB BeAET K yXyALIEHUIO BbIYMCIAEHHDbIX
nokasateneun appeKTMBHOCTH.

PaccmoTpum Tenepb TOT ke npumep 6.1, He "ybupas MUHYCOB" B CyMMapHOM Ca/fibao, HO y4MUTbIBanA
pa3sHOBPEMEHHOCTb MPUTOKOB M OTTOKOB B Mpegesiax wara pacyeta. byaem cumtatb pacnpegeneHus
NMOTOKOB OT OMNEpPauMOHHON U WHBECTULMOHHON AeATeNIbHOCTU TakKMMM Ke, Kak B Tabn. [19.4.
OTHOCUTE/IbHO MOTOKAa OT GUHAHCOBOW AeATeNbHOCTM Npeanonaraem, YTo NPUTOKKU (Kak cobCcTBEHHOrO,
TaK U 3aeMHOro Kanutana) NponcxoaaAT B Haya e Lara, a OTTOKM (BbINaTta OCHOBHOIO A0ra U MPOLLEHTOB)
- B KOHLUe. 1A ynpolleHns pacyeTta He byaem y4nTbiBaTb BO3MOMXKHOCTb NepeHoca YHbITKOB (YMeHbLUeHNS
Hanoroobnaraemoi NnpubbLIIN ByayuiMx Nepnoaos ns-3a yobITKOB B HacToslem). PacueTt ceesem B Taba.
19.6.

Tabnnua M9.6

OEHEXHBIE NOTOKU (B YCNOBHbIX EAUHULAX)



Ho-
Mep
cTpo-
78

IlokazaTesb

Homep mara

pacueTa

(m)

3

4

10

11

12

OnepalMoH—
Hadg
nedaTeb-
HOCTBb
Beipyuka c
HIOC
Beipyuka
6es HIC
ponssoxn-
CTBEHHEE
3aTpaTH
6es HIC
B Towm
gmcIe :

MaTepm-
aJIbHEI
3aTpaTe
6es HIC

3apadoT-
Had mjaTa

oTuKcIe-
HMA Ha CO-—
LMaslbHele
HYXIIBI
IIpoLLeHTE
B cCOCTaBe
ceBecTomn—
MOCTU
(cTp. 28)
AMOpTHU3a-—
LMOHHEIE
OTUNCIIEHUS
Banosas
bryeizielaniy
(ctp. 2 +
crp. 3 +
crp. 7 -
crtp. 8)
Hamorm
(Tabi.
5.1; crp.
14, 15)

Ha UMy-—
mecTBO

B IIOPOX—
HEDT QOHZ,
Ha Xo u
OOBEeKTEL
CKC
Hamoroo6-
JaraeMas
rysizielanizy

90,00

75,00

-45,00

-35,00

=7,22

-2,78

-10,63

15

-1,85

-3,00

150,00

125,00

-55,00

-40,00

-10,83

-4,17

-8,81

25,5

35,69

-2,85

-5,00

27,85

150,00

125,00

-55,00

-40,00

-10,83

-4,17

-3,36

25,5

41,14

-2,34

-5,00

33,81

120,00

100,00

-55,00

-40,00

-10,83

-4,17

-4,93

25,5

14,58

-1,83

-4,00

210,00

175,00

-60,00

-45,00

-10,83

-4,17

-1,03

34,5

79,47

-2,43

-7,00

70,05

210,00

175,00

-60,00

-45,00

-10,83

-4,17

34,5

80,50

-1,74

-7,00

71,717

175,00

150,00

-60,00

-45,00

-10,83

-4,17

34,5

55,50

-1,05

-6,00

48,46




13

14

(cTtp. 9 +
crp. 10 +
crp. 11,
HO >= 0)
Hasnor Ha
IPUOLIIE
(-0,35 x
crp. 12)
Uncrasn
TIPUOLLIIE
(cTtp. 9

+ crp. 10
+ cTp. 11
+ cTp. 13)

-0,47

-9,75

18,10

-11,83

21,97

-3,06

-24,52

45,53

-25,12

46,65

-16,96

31,50

15

16

Canpmo

o

@ (m)
(ctp. 2

+ crp. 3
+ crp. 10
+ cTp. 13)
<1>

To xe c
y4eToM
pacnpene-
JIeHn’
(ctp. 15 x
X TabJ.
9.4,

cTp. 2)

25,15

26,39

52,41

54,99

50,83

53,33

36,11

37,89

81,06

85,05

81,15

85,14

66,00

69,24

17
18

MHBEeCTUMLIM—
OHHaA nesa-
TeJIbHOCTb
IIpuTOoKM
Kannraso-
BJIOXEHMS

-100

=70

-60

+10
-90

19

20

Caneno

n

® (m)

To xe C
y4yeToM
pacnpene-
JIeHUM
(ctp. 19 x
TabJ.
9.4,
crtp. 4)

-100

-110

=70

=717

-60

-66

-80

-88

21

dyHaHCOBaA
nesaTeb—
HOCTBb
AKLMOHEP—
HEDM Kanu-—
Tan

3arMel

60,00

30,00




22

23

24

25

26

217

28

Bzartue
3armMa

Boszepart
OCHOBHOTO
noJsra
Benmunna
moJsra

Ha Hada-
JIO mara
<2>

Ha KOHeI]
mara
(ctp. 24
+ crp. 23
+ cTp. 27)
IIpoueHTH

Hadmc-—
JIeHHEIE
(12,5% x
crp. 24)

Kanmra-
JIU3MPOBaH—
HEIE

BHIIIJIA~
YEeHHHIE
(ctp. 26 -
ctp. 27)

40,00

40,00

45,00

40,00

-14,53

85,00

70,47

10,63

-10,63

-43,60

70,47

26,87

-8,81

o

26,87

26,87

-3,36

12,53

-31,19

-4,93

-8,21

-1,03

30

31

Haxonien-
HOE CyM-—
MapHoOe
canbmo

Ha Hada-
JIO mara
<3>

Ha KOHeI]
mara (cTp.
30 + cTp.
15 + cTp.
23 + crp.
28)

71,82

152,97

152,97

218,96

138,96

138,96

32

33

34

dMHAHCOBEIE
IIPUTOKM
(be3 axuu-
OHEPHOT'O
Kanmrasa)
(cTp. 22)
To xe c
yd4eToM
pacnpene-
JIeHMM
(ctp. 32 x
TabJ.
119.4,

crp. 4)

O HAHCOBEIE
OTTOKM

40,00

44,00

40,00

44,00

-25,15

-52,41

-3,36

12,53

13,78

-36,11

-9,24




35

36

<4>

(cTtp. 23 +
+ cTp. 28)
IloToxk nOJnsa
OLeHKM 30—
dbexTMBHOC—
U y4acTus
B IIPOEKTe
(cTtp. 16 +
crp. 20

+ crp. 32
+ cTp. 34)
JIVMCKOHTU—
POBaHHEI
IIOTOK

-66,00

-66,00

-31,76

-28,87

49,98

37,55

-50,44

-34,45

75,81

47,07

85,14

48,06

69,24

35,53

-88,00

-41,05

37

q4an
BHI

-0,04
9,99%




<1> BbINnayeHHbIN NPOUEHT BKAKOYEH B Canbao OT chHch030171, a He Ol'lepaLl,MOHHOﬁ
AeATENDbHOCTU.

<2> BennuunHa gonra Ha Hayano Lwara pasHa:

Ha ware m = 0: (cTp. 24; 0) = (cTp. 22; 0)

Ha ware m > 0: (cTp. 24; m) = (cTp. 22; M) + (cTp. 25; m-1).

<3> HakonneHHoe cymmapHoe cafbA0 Ha Hayano Lara paBHo:

Ha ware m = 0: (cTp. 30; 0) = (cTp. 19; 0) + (cTp. 21; 0) + (cTp. 22; 0)

Ha ware m > 0: (ctp. 30; m) = (cTp. 19; M) + (cTp. 21; m) + (cTp. 22; m) + (cTp. 31; Mm-1).

<4> TaK Kak ¢MHaAHCOBble OTTOKM B Mpumepe npeanosiaraloTca B KOoHUe wara, KoadppuumeHTsbl
pacnpegeneHna ona HUX paBHbl eguHuLe.

O6bem 3aiima M BO3BPaALLAEMOro Ao0J/ira noabdbupaerca u3 yciosma GUHAHCOBOW pPeasin3yemocTu:
3aeM - TaK, 4Tobbl BeAMYMHA HAKOMNEHHOro CYMMapHOro canbAo 6bina HeoTpuuaTenbHa B Hadane
Ka)K[0ro Wwara pacyeTa, a BO3BpallaemMblit 40T - YTObbI B KOHLE. M3-3a pasHOBPEMEHHOCTU NOCTyNAeHUM
1 BbINAAT NO 3aliMam ABAAETCA 06OCHOBAHHbIM B3TUE U BO3BPAT 3aliMa Ha O4HOM M TOM e Lare (lware
1), AoANr B KOHUe LWara 3 BO3BpallaeTcs He MONHOCTbIO (XOTA MO BeNMYMHE HAKOMAEHHOrO CabAo NOHbINA
BO3BPAT BO3MOXEH), TaK KaK 3TO noseno 6bl K COOTBETCTBYIOLLEMY YBENMYEHUIO BENUUYMHbLI 3aliMa B
Hayane wara 4 (8o 39,40 eaMHULbI), YTO NPU NPUHATOM GOpPMeE HANOrOBbIX IbFOT HE MMEET CMbICAa.

B pesynbTaTe pacyeTa nosyyaercs:

- 06bem 3alima, HeoH6Xo04MMbIN A5 peann3aunmn NPoeKTa, - 92,53 egMHULbI;

- NO/IHbIM BO3BPAT 3aliMa - B KOHLe NATOrO Lara;

- yyacTue cobcTBeHHOro (aKLMoHepHOro) Kanutana B npoeKkte HeadpdektnsHo (Y44 < 0).

MN3meHeHMe KayeCTBEHHOW OUEHKU 3bdeKTUBHOCTU (3pdeKTMBHbLIM NpoeKT "npeBpaTtunca” B
HeadEeKTUBHbLIN) 0OBACHAETCA KaK OTHOCUTE/NIbHO DONbLUMM LIArom pacyeta, 0COBEHHO ANA Npumepa
6.1, TaK M HU3KMM 3aMacoOM YCTOMYMBOCTM 3TOro npoekTa. O nocnegHem MOXKHO CyAUTb NO pe3ysibTaTam,
MoJlyYeHHbIM B OCHOBHOM TeKcTe (6e3 yuyeTa pacnpefeneHuin): oasa NpoeKkTa B LesoM 6bian NosyyeHbl
WHAEKCbl AOXOAHOCTU, O4eHb B1M3KMe K e ANHNLE: UHAEKC AOXOAHOCTU AUCKOHTUPOBAHHbIX MHBECTULMIA
OKasancs paBHbim 1,037 (npumep 2.1), a MHAEKC OXOAHOCTM ANCKOHTUPOBAHHbIX 3aTpaT - 1,015 (npumep
5.1). Kpome Toro, B n. 10.5 ana sToro npoekta onpeaensnca npenesbHbl MHTErpanbHbIi YPOBEHDb
CHUMKEHMUA BbIPYYKM (OLHOBPEMEHHO C YC/NOBHO - MEepeMeHHbIMW 3aTpaTaMM), U OH TaKKe OKasanca
BecbMa 61M3KMM K eguHuue (0,965 - cm. npumep 10.2).

Mpumep 6onee YCTOMYMBOrO MPOEKTA MPW TOM e pacnpeseneHnm MHBECTULMOHHBIX U
OnepaLMoHHbIX MOTOKOB, YTO U B Npeablayliem npumepe, npuseseH B 1abn. M9.7. U3 Hanoros B sTom
npumepe y4nTbIBAtOTCA TOJIbKO HANOMM HA NOJIb30BaTeNIe aBTOAOPOr, Ha coaepKaHue K n o6bekToB
CKC, Ha umywectBo M Ha npubbiib. CTaBKa Hasnora Ha npubblIb NpUHMMaeTcs paBHoW 35%. Ons
YNPOLLEHMA pacyeTa He YYMTbIBAETCA BO3MOMKHOCTb NepeHoca yObITKOB Ha byayLwime nepuogpl.

Tabnuua M9.7

JLEEHEMHBIE NMOTOKM (B YC/TOBHbIX EAVHULIAX)



Homep Mokasatenb Homep wara pacyeta (m)
CTPOKMU
2 3 4 5 6 7

OnepaunoHHas
[eATeNbHOCTb

1| Bblpyuka 6e3 HAC 80,00 90,00 150,00 150,00 150,00 150,00 150,00

2 | Mpon3BOACTBEHH -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00
ble 3aTpaTbl 6e3
HAC
B Tom yuncne:

3 | maTepunanbHble -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00
3atpatbl 6e3 HAC

4 |3apaboTHas nnaTa -7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83

5| oTyMcneHms Ha -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17
couuyanbHble
HYKAbl

6 |Hopma 15%
amopTmU3auum

7 | BanaHcoBas 220,00 220,00 220,00 220,00 220,00 220,00 220,00
CTOMMOCTb
doHaoB

8 | AMOPTU3ALMOHHDI 33,00 33,00 33,00 33,00 33,00 33,00 22,00

€ OTYncCneHunA

OcTtaTo4yHan
CTOMMOCTb




9

10

11

doHpoB
Ha Hayano roga
Ha KoHeL, roga

BanoBas npubbiNb
(ctp. 1+cTp. 2 -
cTp. 8)

220,00
187,00

2,00

187,00
154,00

2,00

154,00
121,00

62,00

121,00
88,00

62,00

88,00
55,00

57,00

55,00
22,00

57,00

22,00
0,00

68,00

12

13

14

15

Hanor Ha
umyluectso (-0,01
X X (cTp. 9 + cTp.
10))

Hanor
nosib3oBaTenen
aBTOZOPOT U Ha
copepkaHue Ko
n o6bekToB CKC

Hanoroobnaraema
A npubbinb (max
(0; (cTp. 11 + cTp.
12 + cTtp. 13))) <*>

Hanor Ha
npubbInb (-0,35 x
cTp. 14)

-4,07

-3,20

0,00

0,00

-3,41

-3,60

0,00

0,00

-2,75

-6,00

53,25

-18,64

-2,09

-6,00

53,91

-18,87

-1,43

-6,00

49,57

-17,35

-0,77

-6,00

50,23

-17,58

-0,22

-6,00

61,78

-21,62

16

17

MHBECTULUMOHHAA
AeATENbHOCTb

MpuTOoKN

KanutanosnoxeH

-220,00




na

18

19

20

21

Hopma gMcKoHTa

KoaddnumeHt
OVNCKOHTMPOBAHMA

KoadpoumumneHTnl
pacnpegenexun

ana
onepawumoHHOro
noToKa

ana
WMHBECTULMOHHOTO
noToKa

10%

1,00

0,91

0,83

0,75

0,68

0,62

0,56

0,51

1,05

1,10

Canbgo
CYMMapHOro
noToKa

22

23

6e3 yyeTa
pacnpegeneHui
(ctp.1+cTp. 2 +
cTp. 12 + cTp. 13 +
cTp. 15 +cTp. 16 +
cTp. 17)

C y4yeTom
pacnpegeneHui
(ctp. 1+cmp. 2+
cTp. 12 + cTp. 13 +
cTp. 15) x cTp. 20)
+ (cTp. 16 + cTp.

-220,00

-242,00

27,73

29,09

27,99

29,37

67,61

70,94

68,04

71,39

65,22

68,43

65,65

68,88

65,16

65,22




24

25

17) x c1p. 21

l£|,l/‘ICKOHTl/‘I|f)OBaHHO
€ Canbao

6e3 yyeTa
pacnpegeneHui
(ctp. 19 x cTp. 22)

C yyetTom
pacnpegeneHui
(cTp. 19 x cTp. 23)

-220,00

-242,00

25,21

26,45

23,13

24,27

50,80

53,30

46,47

48,76

40,50

42,49

37,06

38,88

31,90

33,47

26

27

28

29

444

6e3 yyeTa
pacnpezeneHui

C y4yeTom
pacnpegeneHui

BH/A,

6e3 yueTa
pacnpegeneHui

C yyeTom
pacnpegeneHui

35,07

25,62

14,05%

12,43%




<*> BblparkeHne max(0; S), rae S - Kakoe-nmbo uncno, osHavaet S, ecnin S>=0,1 0, ecin S< 0.

MprMmep NoKasbIBaeT, YTO NPU AOCTaTOYHOM 3anace YCTOMYMBOCTU MPOEKTA yyeT KoadpduumeHToB
pacnpefeneHus He NPUBOAUT, KaK NpPaBuIO, K WM3MEHEHMIO 3HaKa OLEHKW, HO BCe e, ecau
npoussBeaeHne NPOAO/IKUTENbHOCTM Wara Ha BeANMYMHY HOPMbl AMCKOHTa npesbiwaeT 0,1, 3TOT yyer
Nlyylie Npou3BOAMUTb.

PaccmoTpum Tenepb 3¢pHeKTUBHOCTb COBCTBEHHOTO KanuTtana (3pPpeKTMBHOCTb y4acTus) Ansa 3Toro
e npoekTa. Mpeanonoxum, YTo 06bem CobCTBEHHbIX CPeacTB cocTasnaeT 44 eanHuubl (20% ot oblero
ob6bema KanuTasioB/IOXKEHWIM), BKaAblBAEMbIX B Hayasie Hy/€BOro Lara, 3aem bepeTcsa Tak:Ke B Hayasne
Hynesoro wara nog 12,5% rogoBbix C HAYMCNEHWMEM M BbINAATOM NPOLEHTOB OAMH Pas B rog, B KOHLeE
COOTBETCTBYHOLLErO Wara. J/Ibrota no Haaory Ha Npubbl/ib Y4NTbIBAETCA B COOTBETCTBUM C AEMACTBYIOLWMM B
HacTosLEee BPEMS POCCUIMCKMM 3aKOHOM: Hanoroobnaraeman npubblib B 4aHHOM rofly YMeHbLUaeTca Ha
BE/IMUMHY Pa3HOCTU MeXAy KanuTasbHbIMW BAOXKEHUAMM, a TaKXKe BbiNJaTaMM MO BO3BpaTy WU
06CNyXKMBaHMIO MHBECTULMOHHOIO 3aiMa B 3TOM roly M1 aMopPTM3aLMOHHbIMU OTYMCNEHUAMM 3TOTO roAa,
Ho He b6osiee yem Ha 50%. ANropuUTM, COOTBETCTBYIOLLMIN STOMY 3aKOHY, MOXKET ObITb BblpasKeH - ANs
rof0BOro Wara pacyeTa - ciegytowen popmynon:

0 0
HOII (m) HOII (m)
HOID(m) = —-—————- + max (0; —-—-—-—————- - max (0; M3 (m) - A(m))),
2 2
(I19.1)
roe  HOII (m) - HaJioTooOJjlaraeMas NOpuOBUIL Ha mare M C y4eToM
JIbTOTEL IO HAaJIOTy Ha NPUOBUIbL;
0
HOII (m) - HaJoroobJslaraeMas NpuOBUIL Ha mWare m 6es3 ydeTa BTOU
JILT'OTHI;
"3 (m) - cyMMa aOCOJIOTHBIX BEJIMUMH KalMTaJIbHEIX 3aTpaT M 3aTpaT
Ha BHIJIATY M OOCIYyXMBAaHME MHBECTMLMOHHOT'O IOJITa Ha mare m;
A(m) - aMOpPTM3aLMOHHBEIE OTUMCJIEHMS Ha llare m.

TaK Kak BeJiMyMHa Hanora Ha Npubbinb 3aBUCUT OT YC/I0BMIA BO3BpaTa U 06CAYXKMBaAHUA 40T, A
BO3MOXHOCTU /11 3TOTO, B CBOO OUepe/b, 3aBMCAT OT Ha/ora Ha NpubbIIb, pacyeTbl Be4yTca UTepaTUBHO.

Pacuer cm. B Tabn. M9.8. Mpu pacyeTe npeanosaraeTca, YTO 3aeMHbIi KanuTtan bepetca B
MWHMMaA/IbHO HEOBXOAMMbIX A1 PEeasM3yeMoCcTV MpOoeKTa pasmepax, a BO3BPALLAETCA MaKCMMAIbHO
6bicTpOo (BO3BpAT NO rpaduky).

Tabaunua M9.8

JEEHEMHBIE NMOTOKM (B YC/TOBHbIX EAVHULIAX)

Ho- [IokasaTesnb Homep mara pacdera (m)
Mep
cTpoO-— 0 1 2 3 4 5 6 7
KM

OnepaluMoH—
Hasda
nesaTesb—
HOCTb

1 |Hamoroo6- 0 0,00 0,00 53,25 53,91 49,57| 50,23| 61,78
JaraeMas
NPUOBIIb
6es3 JIBTOT




(TabJ.
9.6,
crp. 14)
Hanoroo6-
JaraeMasa
NpuOBIJIE CO
JIbT'OTaMu
(cm. dop-
MYJTy
m9.1)
Hamor Ha
NPUOBIIb
(-0,35 x
cTp. 2)
Canb oo

o

® (m)
(ctp. 3

+ TabJ.
19.6
(ctp. 1

+ cTp. 2
+ cTp. 12
+ cTp.
13))

To xe C
yydeToM
pacnpene-
JIeHU S

27,73

29,09

27,99

29,37

26,63

-9,32

76,93

80,72

26,96

-9,43

77,48

81,29

24,79

-8,67

73,90

77,53

50,23

-17,58

65,65

68,88

61,78

-21,62

62,16

65,22

10

11

12

13

14

drHaHCcoOBAad
nesaTeJb—
HOCTb
AKLMOHEP—
HBIM Kanu-
TaJ
3avIMBL
B3ATHUE
3arMa
BO3BPAaT
OCHOBHOT'O
moJira
BenuumHa
noJira

Ha Hada-
JIOo mara

Ha KOHel]
mara (cTp.
9 + cTp. 8
+ cTp. 12)
I[IpOLLeHTEl

Hauuc-—
JIEHHBIE
(12,5%

X cTp. 9)
Kanura-
JIU3UPOBAH—

HEIE

BEIILJIa —
YeHHBIe
(cTtp. 11 -
cTp. 12)
HakonmneH-
HOE CyM-—
MapHOe
canbno

Ha Hada-
JIO mara

44,00

176,00

176,00

198,00

22,00

-2,98

198,00

195,02

24,75

-24,75

-3,61

195,02

191,41

24,38

-24,38

-53,01

191,41

138,40

23,93

-23,93

-60,18

138,40

78,22

17,30

-17,30

-64,12

78,22

14,11

-9,78

-14,11

14,11

-1,76

49,78




15

Ha KOHell
mara

(ctp. 14 +
cTp. 4

+ cTp. 8

+ cTp. 13)

49,78

111,94

16

17

18

19

20

21

22

drHaHCOBEIE
IPUTOKMU
(6es axkum-—
OHEPHOTO
Kanmramua)
(ctp. 7)
To xe cC
ydeToM
pacrnpene-
JIeHUM
(ctp. 16 x
TabJ.
9.6,
cTtp. 21)
drHaHCOBEIE
OTTOKM
(cTp. 8
+ cTtp. 13)
I[ToTok nJjsa
oLeHKu 30—
bexkTUBHOC—
T YyYaCTUS
B IIPOEKTe
6es yue-
Ta pacrnpe-
eJieHUM
(ctp. 4 +
crtp. 16 +
ctp. 18 +
TabJ.
19.6
(ctp. 16 +
ctp. 17))

C yuyeToMm
pacnpene-
JIEHUMN
(ctp. 5 +
ctp. 17 +
ctp. 18 +
Tabn. I119.6
(cTtp. 16 +
crp. 17) x
TabJ.
n9.7,
crp. 21)
JIVICKOHTM—
POBAaHHEIN
IOTOK

6e3 yue-
Ta paclnpe-
neJyieHUM
(ctp. 19 x
TabJs.
9.7,
cTtp. 19)

C yyeToMm
pacnpene-
JIeHUM
(ctp. 20 x
TabJ.
9.7,
crtp. 19)

176,00

193,60

-44,00

-48,40

-44,00

-48,40

-27,73

-27,99

-76,93

-77,48

-73,90

-15,87

49,78

53,01

28,10

29,92

62,16

65,22

31,90

33,47

q4nn




23 bes yue- 16,00
Ta paclnpe-
neJyieHuM

24 C yuyeToMm 25,07
pacnpene-
JIEHUM
BHII

25 bes yue- 15,35%
Ta pacrnpe-
OeJIeHUn

26 C yuyeToMm 19,99%
pacnpene-
JIeHUM

Taknm 06pasom, pacyeT NOKasbIBAET, YTO NPU NPUHATOM cxeme GUHAHCMPOBAHUSA MOJHbIN BO3BpaT
[0/ITa BO3MOXKEH Ha Lare ¢ HOMepom 6 1 yyacTue B NpoeKTe cobCTBEHHOIO (aKUMOHEePHOro) KanuTana
3bPEKTUBHO KaK Npu yyeTe KoadpdMUMEHTOB pacnpepeneHus, Tak U 6e3 Hero. CneayeT euwe pas
MOAYEPKHYTb, YTO YEM MeHbLUe MNPOM3BEeAEHME HOPMbl AMCKOHTA Ha Be/MUMHY Luara pacyerta, Tem
MEHbLLYIO POJib UrpaeT pacnpeaesieHne 3aTpaT U pe3yNbTaToB BHYTPK Lara.

M9.6. PacyeT oxxuaaemoro apdpeKkTa MHBECTULMOHHOIO
NnpoeKTa

Ona oueHkn oxumaaemon 3hPeKTUBHOCTM yyacTua NpeanpuaTua B MPOEKTe C yyeTom PakTopos
HeonpeaeneHHocTu (pa3a. 10.6) npoBeAeHbl pacyeTbl AeHEXKHbIX MOTOKOB NPU 5 BO3MOXHbIX CLIeHapUaX
ero peanusaumm <*>, U3 KOTOpbIX cLieHapuii 1 ABnAeTca OCHOBHbIM (6a3UCHbIM). [lONYCTUM, UTO PacyeThl
MoKasa/iM: MpU KaxgomM M3 3TUX CLEHapWMEB MPOEKT OKasblBaeTcs (MHAHCOBO peannsyembim (T.e.
COBCTBEHHbIX M 3a€MHbIX CpeACTB OKa3blBAaeTCA AOCTAaTOMHO A/1a GMHAHCUMPOBAHMA NPOEKTa), a Bpems
nHTerpanbHble adpdekTol (YA4) No 3TUM cLLEHAaPUAM OKa3bIBaOTCA C/IEAYIOWNMN:

3 = 400; 5 = 600; 5 = 150; 3 = -100; 3 = -300.
1 2 3 4 5

<*> B uenax obecnevyeHuns HarnAAHOCTU PaC4Y4ETOB KOZIMYECTBO BO3MOXHbIX CUEHApPUEB NMPUHATO
HepeasibHO MaibIM.

OTclofa BbITEKaeT Npexae BCero, YTo MPOEKT ABASAETCA HeyCTOMUYMBBLIM M €ero peanusaums
conpsXeHa c onpeaeneHHbIM pUcKom. LlenecoobpasHocTb OCYLLECTBAEHMA NPOEKTa B 3TUX Cay4danx
onpeaenseTca BeANUMHOW 0XKnaaemoro apdeKTa yuyacTua B NPOEKTE, KOTOPbIN A0KEH PACCUNTLIBATLCA
Ha OCHOBE MMeloLenca MHPOPMALMN O BO3MOMKHOCTM TEX MAU MHbIX YCAOBUIA peannsaumnm npoekTa.
HuKe npuBoaUTCA PAL BapMaHTOB TaKOro pacyeTa, Pas/iMyaloWwmnxca UCXo4HON MHbopmaLmeit.

BapuaHT 1. M3BeCTHbl BEPOATHOCTMU CLLeHapueB:

p=20,40; p = 0,20; p =0,20; p = 0,15; p = 0,05.
1 2 3 4 5

B aTOM Cc/iyyae oxugaemblii apdeKT HaxoauTca no Gopmyae maTemaTUYecKkoro oxuaaHua (11.3):

5
3 = SUM 3 p = 400 x 0,40 + 600 x 0,20 + 150 x 0,20 - 100 x
OX m=l mm

0,15 - 300 x 0,05 = 280.

Taknm 06pasom, NPOeKT AoaKeH bbITb Npu3HaH 3PPEeKTUBHbIM.



BapMBHT 2.0 BEPOATHOCTAX OTAE/IbHbIX CUEHAPWEB HUYETO HE U3BECTHO.

B aTomM cnyyae (MHTepBanbHas HeoNpeaeNeHHOCTb) OXugaemblii apdekT HaxoamTcs no dopmyne
(11.5) ncxoan M3 HaMMmeHbLEro M HambobLIEro 3HaYeHM It BO3MOKHbIX 3GHEKTOB:

3 =0,3 x 600 + 0,7 x (-300) = -30.
OX

Taknm 06pas3om, NPOEKT AoKeH 6bITb NPU3HaH HeapEKTUBHBIM.

BapwuaHT 3. M3BECTHO, YTO cueHapuit 1 anaeTca Hambosee BepOATHbIM MW, MO KpaliHen mepe, He
MeHee BEePOATHbIM, YeM KaxKabli M3 OCTa/IbHbIX CLLeHapUeB.

B atom cnyyae oxugaembii apdekt Haxogmtca no dopmyne (11.6). PacueT npomsBoamTcs
cnegyowmm obpasom. BHavane nmerowanaca nHGopmaLma o BEpPOATHOCTAX CLEHAPUEB NPeaCTaBAAETCA
B BUAE CUCTEMbI OFPaHUYEHUN:

p,P,P,P,p >0, p+p+p+p+p =1;
1 2 3 4 5 1 2 3 4 5

p>pP,P>pP,PpP>pP,pP>p. (I19.2)

3aTeM ompemnesseTcsa, KakKue COUYeTaHMs BEPOSATHOCTEM CLeHapueB P

m
COIJIaCYITCs C OTUMMM OTPaHWYEHUSIMM U npu 3TOM obBecreumBaoT
SKCTPEMaJIbHEIE 3HaUEeHMd MaTeMaTHMUyeCcKoTro oxunaHusa osbbexra. Jerko
IIPOBEPSAETCs, YTO MaKCMMaJIbHOE 3HauYeHMe MaTeMaTUYeCKOTO OXMIAHUS
sbdbexTa 3 = 500 B6ymer mocTturatecag mpu p =p = 0,5, p =p =
MaKC 1 2 3 4
=p =0, a MMHMMAJIbHOE 3 = O- mpup =p =p =1/3;
5 MWH 1 4 5
p =p = 0. HosTomy B cooTBeTCcTBMM C Qopmysion (11.6)
2 3
9 = 0,3 x 500 + 0,7 x 0 = 150,
oX
M OPOEKT HOOJKEH OBITh MNPM3HAH 3QPeKTMBHEIM. OTOT pacdeT [NOKas3HBaeT,

UTO maxe MMHMMaJibHad MHboOpMAUMA O CTENEeHM BO3MOXHOCTM OTAEJIbHEIX
YCJIOBMI peasiM3aluu NPOeKTa MOXET CYIEeCTBEHHO IOBJMATL HA pPelleHue O
11eJIeCO0BPa3HOCTM €TI0 peasiM3alyn.

BapuaHT 4. B gononHeHWe K BapmMaHTy 3 U3BECTHO, YTO BEPOATHOCTb CUgHapua 5 He Bonblie, yem
cueHapua 4, a cueHapum 2 n 3 paBHOBEPOATHbI.

B aTom cnyyae K orpaHudeHmam (M19.2) aobasnaoTca 4ONOAHUTEbHbIE OFpaHUYEHNA:

p =p;p >:p (H9.3)

M COOTBETCTBEHHO M3MEHAeTCHd MHOXeCTBO IOOIIYCTMMBIX (COI‘J’IaCOBaHHbIX C

MCXOOHOM MHOpMalLMelM) CcodeTaHMM BepOoATHOCTEeM cleHapues. Temnepb
HamboJibllee 3HAaYeHME MaTeMaTUYeCKOIOo oxuiaHua sdpexTa 3 = 400
Makc
BymeT pmocTturarbca npm p =1, p =p =p =p = 0, a MMHMMaAJbHOE
1 2 3 4 5

3 = 0O - mpu p =p =p =1/3, p =p = 0. [losTOMY B



MUH 1 4 5 2 3
cooTBeTCTBMM C dopmyJon (11.6)

3 = 0,3 x 400 + 0,7 x 0 = 120.
oX

Mo cpaBHEHMIO C BAapMAHTOM 3 OXKMAAEMbIA 3GPEKT YMEHbBLUMACA, HO OCTACA MOJNIOKUTENBHBIM.
Takum 06pasom, A0NoNHUTENbHAA MHGOPMALMA O CTENEHM BO3MOMKHOCTM PACCMOTPEHHbIX CLLeHapues
He n3meHuNa obuero BbiBoga 06 3dHEKTUBHOCTM yUacTUA B NPOEKTE.

Mpunoxkenne 10
MPUMEP PACHETA 2PDPEKTUBHOCTU MPOEKTA
M10.1. NpeaBapuTenbHble 3amevaHmns

1. MpuBOAMMbIN HUXKE NPUMEP ABNAETCA Y4eOHbIM, M BaXKHO, YTOObI OH BbiN 0603pMMbIM. [To3TOMY
ropu3oHT pacyeTa (NPoAo/IKMTENBHOCTb PacyeTHOro Neproaa) BbibpaH He canwiKom bonbluum (10 net),
a Be/AMYMHA Laros pacyeta (MMHMMaNbHbLIN War paseH 1 kBapTany) - 6onblielt, Yem AONYCTUMO ANA
334aHHOrO YPOBHA MHOAAUMM (CM. HUKe). [Ina Toro YTobbl B Npeaenax 3a4aHHOro pacyeTHOro nepuoaa
NoNYYUTb NpUEeMNemMble 3HaYeHMA NoKasatenei 3hpHeKTUBHOCTH, BEMUNHDI LIeH 1 U3AEPXKEK NPUXOANTCA
3a/aBaTb TaK, YTO HOPMa NPUBLINKM OKa3biBaeTcsa "HeTUNMYHO" BbICOKOW. HakoHel, Hopma amopTU3aLmm
B NPOEKTe NpuHATa 6osiee BbICOKOW, YeM 06bI4HO BbIBaeT Ha NpPaKTUKe, A41A TOro YTo6bl 3dGEeKTUBHOCTL
npoeKkTa onpegenanacb B OCHOBHOM pPeasibHbiIMU AEHEXHbIMU MOTOKaMW, a He IMKBUAALNOHHOM
CTOMMOCTbIO OCHOBHbIX PpoHA0B. O4HAKO Ha NOPAAOK pacyeTa BCe 3T, eCTeCTBEHHO, He BAUAET.

2. Takxe ¢ uenbio 0603pMMOCTU NMPUMEpPa aNropuUTMbl pacyeTa yrnpoLleHbl Tam, rae nepexos, K
60/1ee NOIHbIM aNTOPUTMaM HE [0/I3KEH BbI3BaTb NPUHLMNNANbHbIX TPYAHOCTEN. Tak, MPU PacCMOTPEHUN
KanuTasibHbIX BIOXKEHUI HE yYUTbIBAIOTCA HEKANUTaIM3Mpyemble 3aTpaTbl. Kpome Toro, npegnonaraetcs,
yto HAC K KanuTanbHbIM 3aTpaTamM BXOANUT B 6anaHCOBYIO CTOMMOCTb OCHOBHbIX CPEeACTB (XOTA peasibHblit
y4yeT HAC cnoxHee).

3. HekoTopble ¢opmMbl He BMOJIHE COOTBETCTBYIOT DYXraATepPCKMM, HO YAOOHbI A/A MPOEKTHOro
aHanm3a. K HUm oTHocATCA B NepByto oyepesb: BblYUCAEHME BaOBOM Npubblan n dopma HanaHcoBoro
oTyeTa.

4. B HacToAWEEe BPEMA HA POCCUMIACKOM PbIHKE CYLLECTBYET pAg, YHUBEPCANbHbIX (HE CBA3AHHbIX C
OLEHKON 3DDEKTUBHOCTU ONpeaesieHHOro MPOEKTa) KOMMbIOTEPHbIX CUCTEM AN MHBECTULMOHHbIX
pacuyeToB. M3 3aKpbITbIX cUCTEM (CUCTEM, AITOPUTMbI KOTOPbIX HE BUAHbI NOJIb30BATENO U HE MOTYT BbITb
MM  M3MEHEHbl; O0OblMHO OHW peanunsoBaHbl B BUAE UCMOJSHAEMbIX Moaynen) Haubonee
pacnpocTpaHeHHbIMK aBAAlOTCA Project Expert npomssoacTtBa MOCKoBCKOM dpupmebl Prolnvest Consulting
n COMFAR npoussoactea UNIDO - komuteta no npombiwneHHomy pas3sututo npm OOH, 13 OTKPbITbIX
(anropuTmbl KOTOpbIX MOrYyT 6biTb M3MEHEHbI Nosb3oBaTenem; Ob6bIYHO OHWM peannsoBaHbl Ha base
3NEKTPOHHbIX Tabauu) - AnbT - UHBeCT npomnssoacTea dupmbl "AMIBT" (CN6) 1 T20 UHBECT npoussoacTsa
NNy PAH.

Pacuer npmmepa BbINOJIHEH C  UCNOJIb30OBaHUNEM 060/104KM OAHOﬁ M3 cyuwecresyrowinx
YHUBEPCA/IbHbIX CUCTEM. I'IpM 3TOM a/ZITOPUTM pacyeTa MO,CI,Md)VILI,MpOBaH, BO-NepBbIX, AnA npuneBeneHunA
ero B cooTBeTcTBME C PeKomeHgaumamu, a BO-BTOpPbIX, 414 CO34aHNA BO3MOXHOCTKU pacyeTa C
nepemeHHbIM Warom. OTa BO3MOXHOCTb Heo6xo,u,mma, TaK Kak, C OAHOVI CTOPOHDbI (CM. n.11.1 ocHoBHOroO
TE‘KCTa), Be/IN4YMHa Wara pacyeTta A0/1XKHa 6bITb TaKOﬁ, 4yTobbI BCE 3aTpaThbl (B TOM Yucne KanutasbHble



BNOXKEHMA) NPOM3BOANIUCL B KOHLUE WM B Hayaie Lara, a C APYyroil CTOPOHbI, pacyeTHble Tabauubl
O0MKHbI 6bITb 0603pUMbI.

HeobxoaMmocTb MoauMdUKauMM anropuTma pacyetoB, a TaKKe OTHOCUMTE/NIbHO NpocTas
NPOBEPAEMOCTb PacyYeTHbIX TabauL, OMKTYIOT obpalleHWe K OTKPbITbIM cucTemam. Mcnosib3oBaHvem
rotToBo 060/104KM onpeaenseTca popma TabauL, OTIMYAOLWAACA OT PEKOMEHAO0BAHHbIX B [pUN0KEHUN
3. OgHaKo NopAAoK U pe3yibTaTbl pacyeTa He CBA3aHbl HU ¢ GOPMOI TabnL, HU C KOHKPETHOM CUCTEMOA.
PekomeHAaLMM He peraMmeHTUPYIOT UCMOJIb30BaHUE TOM MU MHOW CUCTEMbI KOMMbIOTEPHbIX PacyeToB
(Npun ycnoBmm NpaBuIbHOCTU 3a/I0XKEHHOTO B HEl anropmutma).

3a MOMEHT IIpMBEeOEeHMA IIPUMHAT KOHel] HYJIEBOTI'O mara;, uepes t
m
ob60o3HAaUeH KOHel] mara c HOMEpOM m.

M10.2. NcxoaHble AaHHble A1A OUEHKN 3PDEKTUBHOCTU
WHBECTULMOHHOIO NPOEKTa

Ob6ume gaHHble

Mpegnonaraercs, 4TO B COOTBETCTBMM C NMPOEKTOM [OJIKEH NPOU3BOAMUTLCA OAMH BUA NMPOAYKLMM
(npoayKuma 1).

YTo6bl U3AULLHE He 3aTPYAHATb YTEHWE NPUMepa, MPOAO/IKMUTEbHOCTb pacyeTHOro nepuoaa
OrpaHNUYNBAETCA AECATHIO roAamMu, U3 KOTOPbIX A4Ba NepBbix pa3buTbl Ha KBapTasbl, a CeaylolLme TPU - Ha
nonyroama (nocnegHue nNATb Ha YacTu He pasbueatotca). Takasa pa3buBKa B U3BECTHOM CTENEHU ABAAETCA
C/IMWKOM rpyboi 1 NPUHATA TOIbKO AN 0603pPMMOCTU pacyeTHbIX Tabauu,. [ NpakTUYeCcKoro pacyerta
BE/IMYMHbI LLIAroB CNeAoBasno 6bl YMEHbLUIMTb U3 CeAYHOLWMX COOBPANKEHWIA:

- JKenatenibHO, YTObbl B NpeAenax KasK4oro lara UsmeHeHue LeH He npesbiwasno (5 - 10)%, B To
BPEMA KaK B NPUBEAEHHOM pacyeTe Ha OTAENbHbIX Warax pacyeTa 3Ta Be/MYnHa gocturaet 19%;

- B cooTBeTcTBUM € N. 11.1 OCHOBHOrO TEKCTa A/1a U3beXKaHMA OWMBOK, CBA3AHHbIX C BO3BPATOM U
06CNYKMBaHMEM [0/1Ta, BEVUYMHDI Liara pacyeTa Xenate/bHO BbibUpaTh Tak, YTOObl MOMEHTbI B3ATUSA
3alima, Bo3BpaTa AO0/ra M BbiNAaTbl NPOLLEHTOB NPUXOAUNCH HA Hayaio WM KoHel wara. Tak Kak B
npumepe NpUHATa exkeKBapTaabHan BbiNaTa NPOLEHTOB NO A0ATY, NPU pacyeTe peanbHOro NpoekKTa 4o
NoJIHOrO MoraweHua AoJira No 3alMmam MNpPoAOJ/IKMTENIbHOCTL LIAroB pacyeTa He Ao0/KHa bbina 6bl
npesbllaTb KBapTana (ecnuM TpeboBaHMA, CBA3aHHbIE C MPOrHO30M WHOGAAUMM, HE Ha/oXKaT Ha 3Ty
NPOAOMKUTENLHOCTb elle 6onee KeCTKMX OrpaHnYeHni);

— 3a MOMEHT IpMBeOeHMA IPUMHMMaeTCHd KOHEL HYyJIeBOI'O Hara IIepBOI'0
KBapTajla,; 4dYepes t obos3HaUaeTCsda KOHell mara C HOMEpOM m.
m

MaKpO3KOHOMUYECKOE OKPYHKEHNE
CBefeHUs 0 NporHose TeMnoB obLuel pybaeson MHPAALMK cogeprkaTtca B Tabn. M10.1.

Tabnuua MN10.1



MNopsaKoBbI HOMEpP roaa 1 2 3 4 5
MporHosupyemsblit rogoBoi Temn obLei 80 100 50 30 25
nHbnaumm (%)

MopAaakoBbIN HOMEpP roda 6 7 8 9 10
MaKcrMmanbHbI roaoBor Temn obuein nHbAALNK 20 10 8 8 5
(%)

Temn MHPAALMM MHOCTPAHHOW BaNtOTbl NPMHMMAETCA paBHbIM 3% B rog,

B npvBoAMMOM NpUMepe NPeanoNaraeTca, YTo MHAEKCHI LEH Ha NPOAYKUMIO U YCAYrM COBNAAAIOT C MHAEKCOM 0bLuei pybnesoi MHOAALUUK, T.e. MHPAALMA
npeanonaraeTca ogHOPOAHOMN. 3TO cAenaHo, YTobbl NOKasaTb, YTO AarKe B 3TOM Cay4yae yyeT MHOAALUMN MOMKET USMEHUTb 3HAYEHUA NoKasaTenen sdpPpeKTUBHOCTH

MHBECTULMNA.

HanoroBoe oKpy»KeHue onucbiBaeTca B Tabn. M10.2.

Hanoroobnaraemole 6a3bl, nepnoan4YHOCTb U NOPAAOK B3ATUA HaA/10ros B Hen He YKa3aHbl; OHU NPUHUMAIOTCA B COOTBETCTBUN C 3aKOHaMU, AGVICTBOBBBLIJVIMVI

B 1998r.
Bua Hanora (cbopa) CraBka (%) Oona B benepanbHblii Jons B permoHanbHbIN
6roaxer broaxer
HAC 20,0 0,75 0,25
Hanor Ha nonb3oBaTenem 2,5 0,20 0,80
aBTOAOpPOramm
Hanor Ha cogeprKaHne XUAnLWwHoro 1,5 0 1,0

¢$oHAa N 06BEKTOB coLMaNbHO-
KYNbTypHOM cdepbl

Tabnuua M10.2



Hanor Ha Hy»Kabl 06pa3oBaHumA 1,0 0 1,00
Hanor Ha npaBoOXpaHUTENbHbIE 3,0 0 1,00
opraHbl

Hanor Ha nmyLLecTso 2,0 0 1,00
Hanor Ha npubbinb 35,0 0,37 <*> 0,63 <*>
MoaoxoAHbIN Haor ¢ PpaboTHUKOB 12,0 0,25 0,75

<*> 3HayeHusn OKpyrneHbl 40 BTOPOro 3HakKa.

McxopHble faHHble AN onpeaeneHnsa AeHeXHOoro NoToka
OT onepaunNoHHON AeATeNbHOCTU (KpOoMe aMOoPTM3aLLMOHHbIX

CBefeHus 0 peannsalmm NpoayKLMn aatotcs B Tabn. M110.3.

O6bem peanunsauum onpeaenaeTca B eauHULAXx.

OTYNC/IEHUI)

LleHa peanusauum 3a eauHmuy - 375 Tbic. py6. 6e3 HAC B TeKywwmx LeHax (6e3 yueta uHGAALNK).

MopaaKoBbIN HOMep LWara 1 2 3 4 5
MpoAoNKMTENbHOCTD LWara pacyeTa KeapTtan KeapTtan KeapTtan KsapTtan KeapTtan
O6bem npoaax 3a war (eanHul) 0 0 0 0 3500
MopsaKoBbIA HOMep LWara 6 7 8 9 10

Tabnuua M10.3



MpoaonKMTeNbHOCTb Wara pacyeTa Keaptan Keaptan Keaptan M/rogune MN/rogmne
O6bem npogak 3a war (eanHuL,) 7000 10 500 14 000 28 000 28 000
MopaaKoBbIN HOMEp LWwara 11 12 13 14 15-19
MpPoAONMKUTENbHOCTD Lliara pacyeTa M/rogue M/rogue M/rogue M/rogue Mon,

O6bem npoaa 3a war (eanHuu,) 28 000 28 000 28 000 28 000 56 000

MpAmble maTepuanbHble 3aTpaTbl onucbiBatoTcs B Tab. 110.4 (ueHbl gaHbl 6e3 HAC u 6e3 yyeTta nHbAaumn).

Tabnnua M10.4

Homep MaTepuanbl (KOMNAEKT) Tonnueo (T1) AnekTpoaHeprus (MBT.u) KomnnekTytouime (Komnnekr)
ware KosnyecTso LeHa (py6./K-T) KonnuecTso LleHa (py6./K-T) Kosnnyectso LleHa (py6./MBT.4) Konnyectso LieHa (py6./K-T)

0 0 40 TbIC. 0 300 0 500 TbIC. 0 120 TbIC.
1 0 0 0 0
2 0 0 0 0
3 0 -t 0 =" 0 - 0 -
4 0 - 0 =" 0 =" 0 -
5 3500 -t 100 =" 40 - 3500 -
6 7000 =" 200 -t 80 =" 7000 ="
7 10 500 -t 300 =" 120 - 10 500 -t
8 14 000 =" 400 -t 160 =" 14 000 ="




10

11

12

13

14

15-19

28 000

28 000

28 000

28 000

28 000

28 000

56 000

800

800

800

800

800

800

1600

320

320

320

320

320

320

640

28 000

28 000

28 000

28 000

28 000

28 000

56 000

NcxoaHble AaHHble NO YNCAEHHOCTU M 3apaboTHOW naaTe 415 OUEHKU KoMmepyecKon 3dpdeKTUBHOCTU U 3PPEKTUBHOCTU Yy4acTUA B NPOEKTe COOCTBEHHOTO
Kanutana onucblBatotca B Taba. M10.5. 3apnaaTa ykasbiBaeTcs B HEN B py6a1saxX B MeCsL, B TEKYLUMX LieHaX.

Homep wara YucneHHOCTb paboTHUKOB (YenoBek)
OcHoBHOWM BcnomoratenbHbili | AGBMUHUCTPATUBHO- CbbiToBOM Mpoune.
NPOM3BOACTBEHHDIN | NPOU3BOACTBEHHDI ynpaB/ieHYeCcKnin nepcoHan. 3apnnarta - 800
nepcoHan. 3apnaara " nepcoHan nepcoHan. 3apnaata - | 3apnnara - 2200
- 1500 3apnnaTta - 1000 2200
0 0 0 0 0 0
1 0 0 0 0 0
2 0 0 0 0 0
3 0 0 0 0 0
4 0 0 5 0 3

Tabnuua M10.5



8unr.a.

200

300

400

500




Mpu oueHKe obLecTBeHHON 3D GEKTUBHOCTU YNCIEHHOCTb paboTatowmx cooTBeTcTByeT Taba. M10.5, a 3apaboTHasa naata NpUHUMaeTca (B TEKYLWMX LieHax)
paBHol 1000 py6. B mecsaL, AN1A BCEX KaTeropuii paboTHMKOB.

Mpu pacyeTe NPON3BOACTBEHHbIX 3aTPaT B 061K 06bEeM MOMUMO 3apniaTthl PabOTHUKOB AOMNOIHUTE/IbHO BK/OYAIOTCA MO CTPOKam "npoume 3aTpaThbl':
- B 06LLeX03AUCTBEHHbIe pacxoapbl (Ha YpoBHE YYacCTKOB M LEexXoB) - 5% npambix 3aTparT;

- B aiMMHUCTPATUBHbIE pacxobl (Ha ypoBHe NpeanpuaTus) - 5% npambix 3aTpar;

- B cbbITOBbIE pacxoapl - 5% obbema peanunsauun (6es HAC).

Mpu 6onee noapobHoi npopaboTKe nNpoekTa (Hanpumep, Ha ypoBHe TD0) 3TU 3aTpaThbl KeNaTeNbHO KOHKPETU3MPOBATb M YTOYHUTL. B pacuete
npeAnoaaraeTcs, YTo NOTOKM BbIPYYKM M MPON3BOACTBEHHbIX 3aTPAT Ha KaXKAOM Luare paBHOMEPHO pacnpegeneHbl BHYTPY 3TOrO Lwara.

McxoaHble AaHHble ANA NOCTPOeHUA AeHEXKHOro NoToKa
oT MHBECTMLJ,MOHHOVI AeATENbHOCTU U pacCyeTa BEIMYNHDI

dMOPTU3aLUNOHHDbIX OTYMC/IEHUN

KanutanbHble BAOXKEHMA M HOPMbl aMOPTU3aLLMK YKa3aHbl B TabA. 110.6. MoBTopHbIe KanuTabHble 3aTpaTbl (419 3aMeHbl BblObIBaIOLLMX aKTUBOB) OTCYTCTBYIOT
M3-3a Masiol NPOAO/IKUTEIbHOCTM pacyeTHOro neproaa.

Tabnuua M10.6

3ATPATbI MO WWAFAM PACHETA (MJ/1H. PYB.). TEKYLWME LIEHbI

Bug 3atpart LLlar BBoga B Homep wara pacyeTta
aKcnayaTaumio
1 2 3 4
MprobpeTeHne NMLUEH3UIA, NATEHTOB U Ap. 5 600 0 0 0
(ctoumocTtb c HAC)

fopoBasa HOpMA amopTU3aALMHK 20%




MNpuobpeteHme obopyaosaHusa (ctoumocTs ¢ HAC) 5 4800 7200 0 0
fogoBas HOpMa amopTU3aLUMK 060pyaA0BaHNS 10%

CTpouTenbHO - MoHTaHble paboTsl (¢ HAC) 5 2700 7920 5580 1800
FopoBas HOpMa aMmopTU3aLMK 10%

Mpouune 3aTpaThl (c HAC) 5 975 300 150 75
FopoBas HOpMa amopTU3aLMK 5%

Mpegnonaraercs, YTo KanuTasibHble 3aTPaThl NPOM3BOAATCA B Havyasie COOTBETCTBYIOLLEro Lara.

Mpu panbHellweM pacyeTe A9 YNPOLLEHUA pacyeTHbIX Tabauu, npeanonaraetcs, Yto HAC Ha NOCTOAHHbIE aKTUBbI BKIKOYAETCA B 6aNaHCOBYIO CTOMMOCTb

doHA0B (M amopTU3MpPYeTCA).
McxoaHble AaHHble Ana pacyeTta noTpebHoCcTM B 060pOTHOM KanuTasie npusoaaTca B Tabn. M10.7.

Mpegnonaraerca, YTO HOPMbI (B ,EI,HFIX) OAIMHAKOBbI AN1A BCEX WAroB pacyeTa.

MOKA3ATE/IN
CTpyKTypa 060pOTHbIX CPeACTB Hopmbl
AKTUBbI
3anac maTepunanos CtpaxoBoit 3anac MNepnogmMyHoCTb 15 gHelt 30
NnocTaBoK aHen
Tonaueo CrtpaxoBoit 3anac lNepnoanyHocTb 15 aHeit 30
NOCTaBOK aHewn

Tabnuua M10.7



Komnaektytowme

Crpaxosoi1 3anac NepnoanyHocTb
NocTaBoK

15 gHeit 30
aHen

He3aBepLueHHoe npon3soacTeo

Liukn nponssoacTBa

10 aHem

[oTOoBas npoayKumA

MeprnoaAnYHOCTb OTIPY3KHK

10 pHel

[ebutopckas 3a401KeHHOCTb

[onsa KpeanToB B BbIpyyKe
3agepikKa nnatexen

90% 60 gHel

ABaHCbl NOCTaBLLMKAM 3@ YCNYyTU

[ona agaHcoB B onaarte
Cpok npegonnarbl

20% 15 gHem

PesepB AeHEKHbIX CPeACTB MoKpbITWE NoTpebHOCTH 5 pHei
Maccuesbl (pacyeTbl ¢ KpeauTopamm)

PacyeTbl 3a ToBapbl, paboTbl U ycayru 3agepikKa nnatexen 10 aHen
PacyeTbl No onnaTe Tpyaa Yucno BbinnaT B mecay, 2 AHA




Ha nokasatenu apdpektneHocTM UM - 0coBeHHO NpU MasoM FOPM3OHTE PacyeTa - CyWeCTBEHHO
B/INAIOT IMKBMAALMOHHbIE 3aTPaTbl M NOCTyMN/ieHUa. B gaHHOM pacyeTe NPUHATO, YTO TUKBULALMOHHbIE
3aTpaThbl ¥ NOCTYNNEHMUA BXOAAT B AEHEKHbIA NOTOK OT MHBECTULMOHHOM AEeATENIbHOCTY.

BennumHa NMKBMAALMOHHBIX 3aTpaT NPUHATA paBHOM 060POTHLIM NaccMBam Ha MocnegHEM Liare
(Tak KaK K 3TOMy BpeMeHM pacyeT Mo 3alimam 3aBeplleH), a NMKBUAALMOHHbIE MOCTYNAEHUSA pPaBHbI
cymme:

- 3aNacOB MaTepPUaNoB, KOMNEKTYIOWNX U T.4. Ha NOC/IeAHEM LIare;
- 0ebUTOPCKOM 3a40NKEHHOCTM Ha Noc/eaHEM Liare;
- 3aMacoB roToBOW NPOAYKLUMM Ha NoC/edHEM Luare;

- OCTATO4YHOM CTOMMOCTU OCHOBHbIX cpeacTts Ha KOHeU nocnegHero wara.

McxoaHble AaHHble ANA NOCTPOEHNA AeHEXHOro NoToKa
OT PMHAHCOBOM AeATEIbHOCTU

Mpu oueHke 3PpPEKTUBHOCTM y4yacTUa B MpPOeKTe COBCTBEHHOro Kanwutasa npeaycmaTpuBaeTtcs
06bem cobcTBeHHbIX cpeacTs, paBHbld 9075 MAH. pyb. (HemHoro 6onblue 28% cyMMapHbIX KanuTanbHbIX
3aTpaT), NOJIHOCTbIO BK/1aAblBaeMblli B Hadyasle wara 1. Ha ocTasluyocs cymmy NaHUpPYeTCs B3ATME 3aiMMa,
py61eBOro UnAun BafloTHOrO, NoA, peasnbHyto cTaBky (cm. pasgen MN1.2 MpunoxkeHua 1 1 M9.2 MNpunoxkeHns
9), paBHyto 12% roaoBbiIX.

CooTBeTcTBYIOLLAA €M HOMMHANbHAA NPOLLEHTHAA CTaBKa:
- NPV pacyeTe B TEKYLLMX LLeHaX COBNAAaeT C peanbHOw;
- NpW pacyeTe B NPOrHO3HbIX LeHax onpeaenserca no ¢opmyne (M1.4a).

MocTynaeHns 3aemMHbIX CPeACTB MPeAno/iaratloTcA B Hayase COOTBETCTBYHOLWMX LWaroB. Mpaduk
noraweHmna OCHOBHOIO A0/ra - TMOKMI, NpeaycMaTpMBatOWMI NoNydYeHe TPaHLLel 3aiMma B pasmepe,
MWHUMANBbHO HeobxogMmom ans GpUHAHCOBOI peannsyeMocT NPoeKTa U MaKCMMaabHO 6bicTporo
BO3BpaTa Jo/ra. Bo3BpaT OCHOBHOro Ao0/ira MpeanofaraeTca B KOHLE COOTBETCTBYIOLLMX LUIAroB.
MpoLEeHTbI HAYUCAAIOTCA EXKEKBAPTA/IbHO U BbINIAYMBAOTCA B KOHLLE KBapTasla, 33 UCK/IIOYEHMEM NEPBOTO
roga (waros 1 - 4). MpoueHTbl, HauyucCiAemMble B TEYEHME MNepBOro rofa, He BbIMJIAYMBAKOTCA, a
KanuTainM3npyoTcs.

M10.3. MeToabl NpoBeAeHUA PacvHeToOB
Obuwue nonoxeHua
Obuwme meToabl pacyeTa COOTBETCTBYIOT TEKCTY PeKomeHZaumit n npumepam, NpUMBeAEHHbIM B
pasg. M9.5 MpunoxeHnuna 9. B pgaHHOM pasaene ONUCLIBAETCA MNPUMEHEHME 3TUX MEeTOo40B AJA
KOHKPETHOro pacyeta. Pe3synbTaTbl pacyeToB cogepykaTca B nociaeaylolwmx pasgenax. MNogpobHole
pacyeTHble Tabanubl cm. B lobaBneHumn (He npusoauTca).
YyeT MaKpO3KOHOMMWYECKOrO OKPYKeHUA

Nubnaums

BasucHbI nHaeKc obLeit nHbAsuMKn onpegenseTca no popmyne (9.3) pasa. 9 OCHOBHOro TeKcTa. B
KauyecTBe Ha4yabHOM TOYKM (B KOTOPOM BA3UCHbBIN MHAEKC MHPAALMK paBeH 1) NPUMHUMAETCA KOHeL, wara



0 (nnu, 4TO TO Ke camoe, Hayaso Wara 1).

3HaYeHUs NHAEKCOB MHOAALMM NO Waram gna BHYTPEeHHEN M MHOCTPaHHOW BaOT (C TOYHOCTbIO 40
OKpyr/ieHun) npmeeaeHsl B Tabn. M10.8.

Tabnuua M10.8



MopsaKoBbIA HOMep LWwara 0 1 2 3 4
MpoaoNKMTENbHOCTD LWara pacyeTa KeapTtan KeapTtan KeapTtan KeapTtan KeapTtan
NHAOeKe ueH Bo BHYTpPeHHel BasoTe 1,00 1,158 1,342 1,554 1,800
NHAOeKc ueH B MHOCTPaHHOM BastoTe 1,00 1,007 1,015 1,022 1,030
MopaaKoBbIN HOMeEp LWara 5 6 7 8 9
MpoaonKMTEeNbHOCTD Wara pacyeTa KeapTtan KeapTtan KeapTtan KeapTtan MN/rogmne
NHAOeKC ueH BO BHYTpPeHHeN BastoTe 2,141 2,546 3,027 3,600 4,409
NHAOeKc ueH B MHOCTPaHHOM BatoTe 1,038 1,045 1,053 1,061 1,077
MopAaaKoBbIN HOMep Lwara 10 11 12 13 14
MpoAoMKUTENbHOCTb LLara pacyeTa MN/rogne MN/rogne MN/rogne MN/rogne MN/rogmne
NHAaeKe ueH BO BHYTpeHHel BastoTe 5,400 6,157 7,020 7,849 8,775
NHAOeKc ueH B MHOCTPaHHOM BaatoTe 1,093 1,109 1,126 1,142 1,159
MopAaaKoBbIN HOMep Lwara 15 16 17 18 19
MpoaoKMTeNbHOCTD Lara pacyeTa lopg lopg lopg lopg log,
NHAeKC ueH BO BHYTpeHHel BastoTe 10,530 11,583 12,510 13,510 14,186
NHAEeKc LeH B UHOCTPaHHOM BantoTe 1,194 1,230 1,267 1,305 1,344




Kak yxke noscHeHo B pas3a. MN10.1, anAa npuHATOro B MpuUMepe NpPorHosa MHGAAUUK
NPOAO/IKMUTENIbHOCTb LIAroB pacyeTa ABASETCA CAUMWKOM 6onblioi. Moatomy, u4Tobbl M3bexaTb
WCKaYKeHW pe3ynbTaToB, CBA3AHHbLIX C M3MEHEHWEM WMHAEKCOB MOBbIWEHWUA LEeH W BalloTHbLIX KypPcoB
BHYTPM LWara, Npu pacyete B NPOrHO3HbIX LEHAX NPUXOANUTCA UCMONb30BaTb 3TU UHAEKCHI (M BaNlOTHbIE
KYPCbl - CM. HUXKE) CcegytowMm ob6pasom.

Bblpy4yka M NpOn3BOACTBEHHbIE 3aTPaTbl HA KaXA0M Luare onpeaenatoTca B pesynbTate yMHOXEHUNA
MX 3HAYEHWUI B TEKYLLMX LeHaxX Ha 3TOM Llare Ha MHAEKC LEeH Ha TOM e ware. Hanpumep, npu pacyete
BbIPYYKM Ha Liare 2 LueHa eAnHMULbI NPOAYKLUUM B TEKYLLMX LeHax (375 Tbic. py6.) yMHOKaeTcsa Ha MHAEKC
LEeH BO BHYTPEHHEel BantoTe Ha 3TOM Lware, paBHom 1,342 (pasHuua mexay 402 x 1,342 = 503,25 Tbic. pyb.
W NPUBEAEHHOM B pacyeTHbIX Tabaunuax senndnHon 503,12 Toic. pyb. - 3a CYET OKpyriaeHus).

TaK KaK KanutanbHble BIOXKEHUA NPOU3BOAATCA B HaYale COOTBETCTBYIOLLErO Lara, X Be/IM4MHa B
MPOrHO3HbIX LleHaxX Ha AaHHOM Liare onpeaensaieTca yMHOXKEHNEM MX BE/IMYUHBI B PACUYETHbIX LEeHaX Ha
3TOM LWare Ha UHAEKC LEeH Ha npeablaylliem ware. Hanpumep, 3aTpaTbl Ha NpMobpeTeHne obopyaoBaHMA
Ha ware 2 B pacyeTHbIX UeHax paBHbl 7200 maH. py6. (cm. Tabn. M10.6). B NporHo3HbIX LEHax OHU
OKasblBatoTcA paBHbiMKM 7200 x 1,158 =8337,6 MH. pyb. (B pacyeTHbIXx Tabauuax - 8339,7 MAH. pyb. onsaTb-
TaKu B pe3ynbTaTe oKpyrieHus). OueHKa 3peKTUBHOCTU NPON3BOAUTCA B AeDANPOBAHHBIX LLEHAX.

MNpyn pgedaMpoBaHMM NOTOKA OT OMEPAUMOHHOWN AEeATENbHOCTWU, a TakKe 0BOPOTHOro KanuTana
3HAYEeHMA 3TUX BEAWYMH B MPOFHO3HbIX LLEHAX Ha HEKOTOPOM Lare m AenAaTcAd Ha WMHOEKC UEH,
OTHOCALLMICA K TOMY e Luary.

Mpu aedbANpPoBaHNM AEHEKHOTO NMOTOKa OT MHBECTULMOHHOMN AEATEIbHOCTM KanuTasibHble 3aTpaThbl
B MPOrHO3HbIX LIeHaX Ha Lare m AeATCA Ha 3HaYeHMe MHAEKCa LeH, OTHocALleecs K wary m-1.

BbanaHcoBana CTOMMOCTb, OCTaTO4YHAA CTOMMOCTb M aMOPTM3aLMA OCHOBHbIX CPEACTB MPU HaIMuMK
NHONALMM onpegensaeTca (4NA Kaxgoro ux enaga) no ¢opmynam (M1.3) Mpunoxkenna 1. Cuntaetca, Yto
nepeoueHKa (Mo MHAEKCY, COOTBETCTBYIOLWEMY 06LLEeMY MHAEKCY LieH) NPOU3BOAMTCA OAMH pas B roj, B
KOHLLe YeTBEPTOro KBapTana, a HoBble 3HaUYeHUA 6aNaHCOBOM M OCTAaTOYHOM CTOMMOCTEN BCTYNAlOT B CUAY
C Haya/a NepBOro KBapTana rofa, HenocpeacTBEHHO CeAyIOLLErO 3a FO40M NEePEOLEHKN.

Hopmbl amopTm3aumMm 1 CTaBKM HANOrOB CHUTAKOTCA He 3aBUCALLMMM OT VIH¢I'IF|U,MM.

KpeaMTHbIN NPOLLEHT, BaNOTHbIW KypC M pacyeT PUHAHCOBbLIX NOTOKOB

Mpun pacyeTe B TeKylWMX UeHax (6e3 ydyeTa WMHPAAUMKM) ONA pacyeTa BbINAaT MO 3almMam
MCMO/Ib3YeTCA peasibHas MPOLLEHTHAA CTaBKa 3a Liar pacyeTa, paBHas peasbHOW ro40BOM MPOLEHTHOW
cTaBke (12%), YyMHOXXEHHOWN Ha NPOAOJIKUTENbHOCTD LIAra pacyeTa, BblpaxKeHHyo B rogax. M3 popmynbl
(N1.46) MpunoxkeHua 1 cnegyet, yto Npu "NpPaBUALHOM" U3MEHEHUWM BaNOTHOMO Kypca (MHAEKC
BHYTPEHHEN MHONALMM MHOCTPAHHOM BaNiOTbl PaBEH HY/IO) peasibHas MPOLEHTHas CTaBKa B Caydae
B3ATMA Ba/OTHOMO 3aliMa W KoHBepTauuMum ero B pyban paBHa peanbHOW MPOLLEHTHOM CTaBKe
cooTBeTcTBYtOWEro pybaesoro 3aima.

Mpu pacyeTe B MPOrHO3HbIX LEHax (C y4eTom MHOAAUMKM) ANA TOW Ke UEeAn MCNOo/b3yeTcs
HOMMWHaNbHaA NPOLLEHTHAA CTaBKa 3a War pacyeTta, paBHaA HOMWHAbHOM roA0BOW NPOLLEHTHOM CTaBKe,
YMHOKEHHOM Ha NPOA0XKUTENbHOCTD LWara pacyeTa, BbipaKeHHyo B roaax.

HomuMHanbHasA rogoBas NpPoLEeHTHaA CTaBKa, COOTBETCTBYIOLLAA peanbHON CTaBKe, paBHoM 12%, ¢
€)KeKBapTa/ibHbIM HayMCAEHMEM W BbINAATON NPOLEHTOB MPW OKPYrAeHUM A0 BTOPOro 3HakKa nocne
3anATon:

- ANA BaNOTHOrO 3alima paBHa 15,06% roaosblix;

- ans pybnesoro 3ama npeacrasneHa 8 Taba. M110.9.



Tabnuua N10.9

HOMWHA/IbHAA TOA0BAA NMPOLUEHTHAA CTABKA
MO PYB/IEBOMY 3AMY NMPU PACYETE B MPOrHO3HbIX LIEHAX



MNopsaKoBbI HOMEpP roaa 1 2 3 4 5
BennunHa (%) 77,22 89,95 55,95 39,93 35,64
MNMopaakoBbIN HOMeEpP roda 6 7 8 9 10
BennunHa (%) 31,21 21,93 20,00 20,00 17,06




B cootBetctBUM C pasa. 1.2 MpunoxkeHna 1 mn 9.2 MNMpunoxkeHma 9 HOMUHANbHAA NPOLEHTHaA
CTaBKa BbluMCAAETCA Cneayowmm obpasom. Tak KaK NPOLLEHTbl HAYMUCAAKOTCA M BbiNIa4yMBatoTCA pas B
KBapTan (NpoaoKUTeNbHOCTb KBapTaa, BbipaxKeHHyto B rogax, o6o3Haunum yepes AESIBTA = 1/4), To no
"6aHKOBCKMM" NpaBuiaM peasibHas CTaBKa NPOLEHTa 3a KBapTa/l paBHa

1
P =p x JOEJIBTA = 12% x --- = 3%
0 Oronm 4
Ecmm i - romoBOM TeMmn UHQIALUM (pyOJIEBOM WM BaJIOTHOM B
ron

3aBUCKMOCTM OT BUIA KpemomTa), TO HOMMHAJIbLHAS TPOLEHTHAas CTaBka 3a
KBapTaJ paBHa
IEJBTA
p = (1 +p) x (1 + 1 ) = (1 + 0,03) x (1 + i y1/4 - 1,
H 0 TOom TOom

a romoBas HOMMHaJIbHasd TIIPOLIEHTHas CcTabka DO TeM Xe "OaHKOBCKUM"

P
H
npaBmJiaM COCTAaBJISeT P = —————- = 4 x p . JJsa BaJIOTHOTO KpemuTa
HIT'OXI IEJIBTA H
i = 0,03 up = 15,06%. Ina pybrmesoro kpemmura i BepeTcs
Ton HTOI Ton
n3 Tadmn. I10.1 u onsa p IoJIyyamnTCs 3HAYEHUd, I[IpPUBEINEHHEE B

HTOI
Tabsg. I110.9.

PacueTbl NpoBOAATCA NPU ABYX M3MEHEHUAX BANOTHOIO Kypca:

- "npaBunbHOM" BaflOTHOM Kypce, NPW KOTOPOM LENHOM WHAEKC BHYyTPeHHel uHbAauun
MHOCTPaHHOM BaoTbl PaBeH eANHULE;

- CAEPKMBAHMM Ba/IIOTHOTO Kypca (MHAEKC BHYTPEHHEN MHOAALMKM MHOCTPaHHOW BantoTbl 6onee
eauHULbI).

B npegnonaraemble 3HaYEHWA BaNOTHOIO Kypca npu "npasuabHOM" U3MeHeHUU - cm. Taba. 1M10.10,
a NpU CAEPKMBAHUM BaNItOTHOTO Kypca - B PacYeTHbIX Tabanuax.

Tabnuua M10.10



MopaaKoBbIN HOMeEp Lwara 0 1 2 3 4
MporHo3upyemblit BantoTHbIN KYpC B KOHLE 23,00 26,44 30,41 34,96 40,19
wara (py6./ aonn.)

MopAaaKoBbIN HOMEp LWwara 5 6 7 8 9
MporHo3npyemblii BantoTHbIM Kypc B KOHLE 47,75 56,01 66,12 78,05 94,19
wara (py6./ aonn.)

MopAaaKoBbIN HOMEp LWwara 10 11 12 13 14
MporHo3npyemblii BantoTHbIM Kypc B KOHLE 113,66 127,69 143,46 158,03 174,10
wara (py6./ aonn.)

MopsaKoBbI HOMEpP roaa 15 16 17 18 19
MporHo3npyembiii BantoTHbIMA KypC B KOHLE 202,83 216,61 227,13 238,16 242,78

wara (py6./ aonn.)




Tak KaK B3ATMEe 3aillMa MpoUCXoauT B Hayane wara, gas onpegeneHua pybnesoro sKBMBaseHTa
CYMMbI, B3ATOM Ha LWare m, oHa YMHOXaeTca Ha BantoTHbIM Kypc Ha ware m-1. Hanpumep, py6siesbiii
aKkBMBaneHT 100 gonnapos, B3ATbIX Ha ware 2, coctannet 100 x 26,44 = 2644 py6.

Bo3BpaT OCHOBHOro Aoara NpoucxoguT B KoHue wara. Mostomy ana onpegenenus pybnesoro
3KBMBAJIEHTa CYMMbl, BO3BPALLEHHOM Ha LlWare m, ee BeAnYMHa YMHOMAEeTCA Ha Ba/llOTHbIN Kypc,
OTHOCALLMICA K TOMY Ke wWary. B yactHocTn, pybnesbiii skBuBaneHT 100 Aonnapos, BO3BPALLAEMbIX HA
ware 2, coctasnaet 100 x 30,41 = 3041 pyb6.

TaK e onpeaensetcs n pybieBblil SKBMBANEHT BbiNaaunBaeMbIx NpoLLEHTOB. [locieaHee NnpuBoaAnUT
K HEKOTOpOW OWKNbBKe ANs LWaroB pacyeTa, NPOAOAKUTENbHOCTb KOTOPbIX 6onblie 1 KBaptana (cp.
coobparkeHna o Bbibope BeANYMHbI LLAros pacyeTa B n. "obuime aaHHble" pasa. M10.2).

Mpy aedanpoBaHUM NOTOKA GUHAHCOBLIX CPEACTB MOTOK NOCTYN/eHUi (COBCTBEHHbIE U 3aeMHble
CPeACTBa) Ha LWare m AeNnUTCA Ha MHAEKC UeH Ha ware m-1, a NoToK BbIN/aT (Bo3BpaT U 0b6CcnyKuBaHue
[0/ITa) Ha Wware m AeNnTCA Ha MHAEKC LieH Ha TOM »Ke Lare.

Buabl appeKTMBHOCTH

B npumepe oueHuBatoTca cneayolme suabl 3pGeKTUBHOCTH:
- obuwectBeHHan 3¢pHEKTUBHOCTD;

- KoMmMmepyecKasa 3PpPeKTUBHOCTb MPOEKTA B LE/IOM;

- 3pPEKTMBHOCTb yYacTuUs B NPOeKTe cO6CTBEHHOIO KanuTana;
- brogKeTHas 3 HEeKTUBHOCTD.

Bce Buabl 3dpEeKTUBHOCTU OLLEHUBAKOTCA KaK B TEKYLUMX, TaK U B MPOrHO3HbIX LeHax. CpaBHeHUe
pe3y/ibTaToB 3TUX OLEHOK MO3BO/IAET COCTaBMTb NPEACTABAEHNE O BAUAHUN MHOAALMKU HA NMOKasaTenu
3dpPeKTUBHOCTH.

Mpun oueHKe KoMmmepyeckon 3GGEKTUBHOCTM NPOEKTA B LEeSOM U 3PPEKTUBHOCTU Y4acTUS B HEM
cob6CTBEHHOrO KanuTana MPUHMMAETCA CTaBKa Hanora Ha npubbinb, paBHaa 30%, W AbroTa,
npeAycMoTpeHHas AeNCTBYIOWMM 3aKoHOAaTeNbCTBOM (CMm. pa3a. 9.5 MpunoxeHns 9. Gopmyna (M9.1)
n3 pasa. MN9.5 npumeHneTca B 3STOM NpMMeEpPE KO BCEM LLIaram PacyeTa, a He TOJIbKO K FoA0BbIM).

[ANcKoHTMpOoBaHMe

B coOTBETCTBMM C OCHOBHbIM TEKCTOM PeKkomeHZauMi AUCKOHTUPYIOTCA [eHEeXKHble MNOTOKM,
BblpakeHHble B AebAnpoBaHHbIX LUeHax. [na X AUCKOHTMPOBAHWMA UCNO/b3YIOTCA KO3dPUUMEHTHI
OWCKOHTMPOBAHMA W  pacnpegeneHusa, onpegensemble B OCHOBHOM TeKcTe PekomeHZauuin u
MpunoxeHuu 6.

3a TOYKy NpuBeaeHNA (HavanbHYO TOYKY) NPU AUCKOHTUPOBAHUM NPUHAT KOHEL, NePBOro KBapTana.
3HayeHna HOPM ANCKOHTa B NPUMepPe NPUHUMAIOTCA PaBHbIMU:
- ANA OUEHKM 0blLLecTBeHHOM addeKTUBHOCTU - 8%;

- ANA OUEHKN KoMmepyeckon 3dPeKTUBHOCTM NPOEKTa B LeNOM U 3PPEeKTUBHOCTU yyacTua B
npoekTte cobcTBEHHOrO Kanutana - 10%;

- ANA OUEHKM BroarkeTHoM adpdpekTnBHOCTU - 10%.



BanaHue KoadboduumeHTa pacnpeneneHus, sooblie rosops, TeEM 3ameTHee, Yem Bbille HOpma
ONCKOHTa U 6onblie NPOAONXMUTENbHOCTb Wara pacyeTta. lMostomy B AaHHOM npumepe (war, He
npesbiwatowmn 1 roga, n "cpegHas" BeAUMUYMHA HOPMbI AMCKOHTA) OHO HeBenunKo. OgHaKo B LEenax
UNNOCTPaALMKU KO3PPUUMEHTbI pacnpeseneHmsa yYnTbiBatoTCA.

Mpw 3TOM B COOTBETCTBUM C Tab. 6.2 MpunoKeHns 6 oHW paBHbI:

- ANA KannTa/ibHbIX B/IOXKEHUI U nocrtynneHuma d)VIHaHCOBbIX cpeAacts

IEJLTA

m

TAMMA = (1 + E) ;
m

- Onsa IOEHEeXHOTO IIOTOKa oT ONEpPalUMOHHOM IOesaTeJIbHOCTU U
ODOPOTHEIX CPEenCTB

IEJIETA
m E x IEJLTA
(1 + E) -1 m

I'AMMA = —-—-—-——-——-——————————— ~= 1+ - ;

m IOEJIBTA x 1n(l + E) 2

m
IOJia BO3BpaTa OCHOBHOTO gjojira I'AMMA = 1;
m
IOJIA BEHIIJIaYMBAEMBIX I[IPOLEHTOB:
- IpM KBapTaJIbHOM lare pacdera I'AMMA = 1;
m
1/4
1+ (1 + E)
- OpM HOOJIyromoBOM lare pacuera I'AMMA @= —-————————————-— ;
m 2
— IpM TOOOBOM llare pacderTa
1/4 1/2 3/4
1+ (1 + E) + (1 + E) + (1 + E)

I'AMMA = -—————=—————————————————————————————————— .

m 4

B sTMux dbopmyiax E - HOpMa IOVCKOHTA, a OEJIBTA -

m
NPOOOJIXMTEJILHOCTL llara pacdeTa B romax, paBHas:

- 0,25 mgnma xBapTajJbHOTO llara pacderTa;

- 0,5 mns mosyromoBOTO mara pacdera;

- 1,0 mjis romoBoOTrO mara pacueTa.

M10.4. Pacuet nokasaTenen obwectseHHON 3PpPeKTUBHOCTH
npoeKTa

B cooTBetcTBMM C pa3a. 4 PekomeHgaumit n MpunoxkeHmem 1 obuwiectBeHHana 3PpPeKTUBHOCTb
NPOEKTa A0/IXKHA OLEHMBATLCA B CMELMaNbHbIX IKOHOMUYECKUX (TEHEBBIX) LLEeHaX, KOTOPbIX MOTYT BbITb
noJlyyeHbl NPeobpasoBaHMEM PbIHOYHBIX LUEH C UCKAOYEHHbIMWU TpaHchepTamu. TpaHchepTbl (B TOM
ync/e HaoroBble U3BATUA) LOIKHBI ObITb UCKAIOYEHbI TAKMKE U M3 CAMOr0 pacyeTa.

JKOHOMUYECKME LeHbl Ha NPOAYKUMIO, YCAYTM U MaTepuasibHble pecypcbl B AaHHOM npumepe
NPUHUMAIOTCA PAaBHbIMU PbIHOYHbIM C BKAtoYeHem H/C.

B npvmepe He yunTbiBaeTCA BO3SMOMXKHOCTb B/IMAHUA peanmsaumm NpoeKTa Ha CMeXHble OTpacau, a
TaKXe Ha NUameHeHne CouMaabHbIX U SKOTOTMHECKNX YCﬂOBMﬁ. 7k} O60p0THbIX cpeacTB B pacyeT BXOAAT:



- 3anachbl CbIpbA U MaTepUanos;
- He3aBepLUeHHasa NPOoAYKLMSA;
- 3anacbl roTOBOW NPOAYKLUY;
- pe3epB AeHEeXHbIX CPeaCTs.

Pe3ynbTaTbl pacyeTa nokasaTenein 3KOHOMUYeCcKOU apdeKTUBHOCTU npmuBoaaTca B Taba. M10.11
(Tekywwme ueHbl) 1 M10.12 (NpPorHo3Hble UeHbl). Mpn MCNONb30BaHUKN MPOrHO3HbLIX LeH BCe NoKasaTenu
onpeaensnmcb Ha AedMPoBaHHOM AEHEXKHOM MNOTOKE.

Tabnuua M10.11

NMOKA3ATE/IN OBLLIEECTBEHHOW 3®®EKTUBHOCTU NMPOEKTA
(Tekywme ueHbl)

HammMeHOBaHMe nokaszaTens Enuumna SMepeHd B3HaueHMe MoKasaTesud

UMCTEM OUCKOHTUMPOBAHHBIM MIIH. pyO.
noxoxn (4nnm)

33357,36

BHYTpPEHHSS HOpMa
noxomHocTy (BHI)
VHOeKC OOXOIOHOCTU
MHBECTULMOHHEX 3aTpaT
[IorpeBHOCTL B
buHaHcupoBaHuuM (IId)
Cpok OKyIlaeMOCTHU

MIPOLIEHTEL
OOJIn
MIIH. py©.

JjeT

25,44

2,06

IPOCTOM
C IMCKOHTOM

a1
~
N

Tabnuua M10.12

NOKA3ATENIN OBLLECTBEHHOM 3OPEKTUBHOCTU NMPOEKTA
(LLeHbl npu nporHosunpyemoi nHdaaumnn)

HammMmeHOBaHMe nokaszaTeinsa EnuHuna m3MmMepeHMsa |3HadeHMe NokKaszsaTesd

UMCTEM OUCKOHTUPOBAaHHLIN MJIIH. py©O.
noxoxn (YIX)
BHyTpeHHAaa HOpMa
noxonHocTm (BHI)
VHOeKC OOXOIOHOCTU IoJmn 1,86
MHBECTULMOHHEX 3aTpaT
[IoTpeBHOCTHL B MJIH. pyoO. -
buHaHcupoBaHUM (IID)
Cpok OKyIlaeMoCTHu JleT

NIPOCTOM

C IOMCKOHTOM

31431, 68

IIPOLLEHTHL 24,40

(G2 TN
~

CpaBHeHue Tab6bn. M10.11 mn M10.12 nokasblBaeT, YTO yyeT UHONAUMKM BAMAET Ha MNOKasaTenu
30 dEeKTUBHOCTU NpOeKTa JarKe [aa cayydas OAHOPOAHOM WHAAUMM M OAHOBANIIOTHOTO MNPOEKTA.
BennunHa 3Toro BAMAHMUA 3aBUCUT OT YPOBHA MHPAALUMN.



M10.5. PacueT noKasaTenein kommepyeckon 3pPeKTUBHOCTH

NpPoOeKTa

Mpu pacyeTe KOMMepPUYECKOM 3PGEKTUBHOCTM NPOEKTA PACYET BEAETCA B PEAJIbHbIX LLEHaX C yYeToM

Ha/I0roBbIX OTYMCNEHWIA.

Mpu onpeaeneHnn notpebHOCTM B 0BOPOTHLIX CPEACTBAX YUYMTLIBAIOTCA BCE MO3uuUMM (Kpome
060POTHbIX MaccMBoB, O0OPa3syOWMXCA 3a CcyYeT 3anasfblBaHMA BbINJaT MPOLEHTOB MO 3alimam
OTHOCMTE/IbHO MOMEHTA MPOU3BOACTBA, TaK KaK Npu pacyete KOMMepYecKkoin 3¢pPpeKTMBHOCTM NPoeKTa

3aliMbl He yYnTbIBatOTCA).

Pe3ynbTaTbl pacyeta nokasatenen Kommepyeckon 3pGEKTUBHOCTM B TEKYLMX WU B MPOTrHO3HbIX
ueHax npuseaeHbl B Tabn. M10.13 (Tekywme ueHbl) 1 M10.14 (NnporHosHble UeHbl). Kak n ana pacyeta
noKasarenen obuiectBeHHOM 3GPEKTUBHOCTU, NPU MUCMOAb30BAHNM MPOTrHO3HbIX LIEH BCE MOKasaTesu,
Kpome noTpebHocTM B GMHAHCMPOBaAHMMK, onpeaenatoTca Ha 4edbAMpPoBaHHOM AEeHEKHOM NOTOKE.

MOKA3ATE/IN KOMMEPYECKOW 3®PPEKTUBHOCTU MPOEKTA

(Tekywme ueHbl)

HammMeHOBaHMe nokaszaTens

Enuumua 3MepeHnd

B3HaueHMe HoKaszaTesnd

UMCTEI IOMCKOHTUPOBAHHBEIM
moxox (YII)
BHYTpEeHHAA HOpMa
moxomHocTy (BHI)
MHOexCc OOXOOHOCTU
VMHBECTULMOHHEIX 3aTparT
[IorTpeBHOCTL B
duHancuposaHum (IIP)
Cpok OKynaeMoCTM

IPOCTOM

C IMCKOHTOM

MIIH. py©.
IIPOLIEHTEHL
nonm
MJIIH. py©O.

JjeT

3369, 66
11,98
1,11

33167,8

NOKA3ATE/IM KOMMEPYECKOMN SODEKTUBHOCTU NMPOEKTA
(LleHbl npu nporHosupyemoi nHdaaLmm)

HamMmeHOBaHMe nokaszsaTessd

Enovumnna msmMepeHUsa

3HaAuUeHMe Ioka3aTess

UMCTBEIM OUCKOHTUPOBAaHHEIM
moxon (4nn)
BHyTpeHHAaa HOpMa
moxomHocTu (BHI)
VlHOeKC OOXOOHOCTU
MHBECTULMOHHEIX 3aTparT
[IoTpebHOCTHL B
buHaHCcupoBaHUM (IID)
Cpok OkyIaemMoCcTu

IIPOCTOM

C IOVCKOHTOM

MJIIH. py©O.
IPOLIEHTEH
LOOJIN
MJIH. pyO.

JjeT

-2448,22

42218,9

7,8
HeT

Tabnuua M10.13

Tabnuua M10.14



CpaBHeHue TabnumL, NOKA3bIBAET, YTO B STOM C/ly4ae BANAHME MHPAALMM CKA3bIBAETCA CUSIbHEE, YEM
npu onpegeneHmn obectseHHON 3PPEKTUBHOCTU. ITO OOBACHAETCA YBEIMYEHNEM BAUAHUA NHDAALUN
Ha O0bOOpOTHble CpeacTBa M B MEPBYD ouvepeldb Ha [AebBUTOPCKYIO 3a40/KEHHOCTb, KOTOpasa He
YUYUTbIBaNACh NPU pacyeTe obuecTBeHHON 3G GEKTUBHOCTU.

M10.6. OueHKa nokasatenen 3pPeKTMBHOCTM yyacTma
B NPOeKTe cOBCTBEHHOIO (aKLMOHEPHOTO) KanuTana

KaK yKka3aHO B MCXOAHbIX AaHHbIX ANA pacyeTa, MPUHMMAETCA, YTO PpUHAHCMpPOBAHME NPOEKTa
OCYLLEeCTBAAETCA 3a cYeT COBCTBEHHbIX U 3aeMHbIX cpeacTB. O6bem cobcTBeHHOro Kanutana paseH 9075
MJH. pyb., T.e. 28,27% 06bema KanuTanbHbIX BAOXKEHWA.

Kak ykasbiBanocb B pasgene "McxoaHble paHHble A4 MNOCTPOEHUSA [AEHEXKHOro MoTOKa oT
dunHaHcoBOM aeaTenbHOCTN", 3aeMHble cpeacTBa bepyTca B ABYX BapuaHTax: B Buae pybaeBoro kpeauta
WAW B BUAE BaNOTHOIO KpeauTa NoJ peasnbHyto CTaBKy, paBHy 12% roaoBbix.

PacyeT npoBoauTCA B MpennosIoKeHUU, 4yTo Kpeaut bepeTcd B MMHMMANbHO HEOoBXOAUMBbIX
pasmepax, a BO3BpalLLAETCs MaKCMManbHO 60/blIMMKU BO3IMOXKHbIMM "nopumamn’. Heobxoanmbie
[AeHeXKHble pe3epBbl cieayeT BKAOYATb B PACXOAHYIO YacTb NPOEKTa (B BUAE HenpeaBuAEeHHbIX 3aTpaT,
pe3epBHbIX POHAO0B UM KAK-TO MHAYe). B pacueTe Npeanonaraercs, YTO OHM YKe BKIIOYEHbI B AleHEXKHble
NOTOKU OT MHBECTULMOHHOW W ONEepauMOHHON AeATeNbHOCTU. B oTivuve oT npumepos pasg. M19.5
MpunokeHna 9 B AaHHOM MPUMEPE YUMTbIBAETCA NPUPOCT OBOPOTHLIX CPEACTB Ha KarKAoOM Luare.
Mo3aTomy He Bceraa BO3MOXKHO NoA06paTb BEIMUYMHY 3aliMa W BbINAATbI A0ATa TaK, YTOBbl 06paTUTL B HY/b
cBO6OAHbIE AEHENKHbIE CPeacTBa OAHOBPEMEHHO M B Hauyaje wwara, U B ero KoHue. B aTom ciyyae B
cooTBeTcTBUM C TpeboBaHMeM GUHAHCOBOIN PeannsyemMocTu YCloBMA B3ATUA 3ailima M BO3BpaTa [0/ra
noabupaloTca TaK, uyTobbl Ha Ka)KAOM Lare pacyeTa HAKOMJEHHOE CanbAo CYMMbl BCEX MOTOKOB
(cBoBOAHbIE AEHEXKHbIE CpeacTBa) BblN0 HEOTPULLATEIbHBIM.

BanloTHbIN KpeauT 6epetca NOTOMy, YTO, KaK NMOKa3blBAEeT pacyeT, noaydeHune pybnesoro KkpeauTa
noA, peanbHyto cTaBky 12% rogoBbix Npy 3a4aHHON B Npumepe MHGAALUK BOOBLLE He AaeT BO3MOMKHOCTM
pacnaaTUTLCA 33 HEro B TEYEHME CPOKA OCYLLECTB/IEHWA NPOEKTa.

O6bembl 3aiimoB npuBoaaTca 6e3 aebamposaHuUA.

3bPEKTUBHOCTL Y4aCTUA B NPOEKTE NPU B3ATUM
pybnesoro 3alima

Pe3ynbTaTbl OLEeHKM 3PPEKTUBHOCTM YY4aCTUA B MPOEKTE COOCTBEHHOIO KanuTana B TEKYLLMX LieHax
npueoastcs B Tabn. M110.15.

Tabnuua M10.15
MOKA3ATENUN 3PPEKTUBHOCTU YYACTUA B MPOEKTE COBCTBEHHOIO

KAMUTANA
(Terywue ueHbl, pybnesbiit 3aem)



HammeHoBaHue nokasatens

EanHuua namepeHua

3HayeHne nokKasarens

YucTblh ANCKOHTUPOBaHHbIN goxoa (Y44)
BHYTpeHHasa Hopma goxoaHoctu (BHA)

NHAeKC AOXOAHOCTU MHBECTULIMOHHbIX
3aTpat

06bem cobcTBEHHOro Kanutana

O6bem 3aiima (B TEKYLLMX LieHax)

CpokK B3ATUS 3aMMa

MJIH. py6.
NPOLEHTHI

aonu

MJH. py6.
MJIH. py6.

Ha4a/10 - BbIN/1aTa A0/1ra

3539,52
14,62

1,38

9075,00
26860,3

Il kBapTan - 8 rog,

B NporHo3HbIx LieHax (c yueTom nHdAALMK) Npy Hann4uum py6aeBoro Kpeauta NpoekT, NPUBEAEHHbIA B MPMMepPE, OKa3blBaeTcAa HepeannsyembiM GpUHAHCOBO

(3a cyet npoLeHTOB CymMmMa [0/ra BO3pacTaeT HaCTO/bKO, YTO A0 KOHLA NpoekTa (40 KoHua 10-ro roAa) BepHyTb 3TOT A0/T HEBO3MOMKHO).

Ecnv e NpeanonoKnTb, YTO OpraHn3aLma, OCYLLECTBAAIOLLAA MPOEKT, COrNacHa BEPHYTb HEBO3BPALLLEHHYHO YacTb A0/Ira B KOHLE nNpoeKTa (B KoHue 10 roaa)
W OPYrUX UCTOYHWKOB, TO BO3BPAT AOMO/HUTENIbHOW CyMMbl AEHEr cneayer yyecTb npu oueHKe 3GeKTUBHOCTU NpoeKTa. PesynbTaThl OLEHKM NpuBoaATcA B Tabi.

M1o.16.

MOKA3ATE/IN 2PDEKTUBHOCTU YHACTUA B NMPOEKTE
COBCTBEHHOI'O KAMUTANA

(MporHo3Hble, pybneBblit 3aem, pacyeT Npu yCI0BUM BO3BPaTa

OCTaTKa A0/ira 3a CHeT OpI'aHM3aLI,MM)

HanmeHoBaHMe nokasaTena

EanHMua nsmepeHmns

3HayeHMe nokKasaTtena

YucTblh AMCKOHTUPOBaHHbIN goxoa (Y44)

BHyTpeHHsA Hopma aoxoaHocTtu (BHA)

MJIH. py6.

NPOUEHTDbI

-1379,40

Het

Tabnnua M10.16



MHaeKc 4OXOAHOCTU MHBECTULLMOHHbIX 40 0,85

3aTpat

O6bem cobCTBEHHOTO KanuTana MJIH. py6. 9075,00

O6bem 3aiima (B NPOTrHO3HbIX LieHax) MH. py6. 371594,9

CpoK B3aTUA 3alima Hayvano - BbinnaTa gosra Il KBapTan. Jonr BO3BPaLLLAETCA He
NONIHOCTbIO.

HeBo3BpallleHHbIA OCTaTOK Aora (B MJH. pyb. 286088,8

NPOTHO3HbIX LLeHax)

BH/, y4acTua B NpoeKTe B 3TOM C/ly4ae OTCYTCTBYET, TaK Kak A/1A cO6CTBEHHOro KanuTana uyncTblii goxog (Y4) paseH -8631,2 maH. pyb. < 0 u Y4 obpaluaeTca
B HY/lb MPY ABYX 3HaYEeHUAX HOpMmbl aAnckoHTa (E = 15,13% 1 E = 48,35%).

TaK Kak npu B3ATUM py6neBoro 3alima NPOEKT OKa3blBaeTCA HEPEA/TNUIYEMbIM d)MHaHCOBO, HeO6XOAVIMO PaCCMOTPETb BO3MOXHOCTb OCYyLlecTB/1eHNA 3TOIo
NpoeKTa Npn NCNnoa1b30BaHWUN BaZIKOTHOIO 3alma.

3bPEKTUBHOCTb Y4aCTUA B NPOEKTE NPU B3ATUM
Ba/ItOTHOrO 3ailiMa

Kak 6bl710 yKa3aHoO, Ba/lOTHbIA 3aem bepeTca nog HOMMHaAbHY cTaBKy (15,06% roaoBbix), COOTBETCTBYIOLLYIO peasibHOM CTaBKe, paBHoW 12% npu
€)KeKBapTaibHOM HauyMC/EHUN 1 BbiNaaTe NPOLLEHTOB. B pacueTe NpMHMMAETCSA, YTO NOAYYEHHbIN Ba/lOTHbI 3aeM NONHOCTLI0 KOHBEPTUpPYeTCA B py6.an, n3-3a yero,
C OAHOM CTOPOHbI, MOXHO CYMUTATb, YTO OTCYTCTBYET KYPCOBasA pasHMLA U CBA3AHHOE C Hel yBenndeHue Hanora Ha nNpubbinb, a ¢ APYron CTOPOHbI, HEObX0ANMMO
YYUTbIBATb AOMOIHUTE/IbHbIE TEKYLLME 3aTPaTbl HA KOHBEPTALMIO BaOTbI, NPUHATLIE B NpUMepe paBHbiMK 1,3% KoHBepTMpyemoi cymmbl (natoc HA,C).

Pe3ynbTaTbl oLeHKN 3PpPEKTUBHOCTM yHacTUA B NpoeKTe NpuBoaaTca B Tab. M10.17 (Tekywume ueHbl) 1 M10.18 (NporHo3sHble LeHbl).
Tabnnua M10.17

MOKA3ATENN SODEKTUBHOCTU YHACTUA B MPOEKTE
COBCTBEHHOIO KAIMUTAJIA
(Tekywue ueHbl, BaNOTHbIN 3aem)



HammeHoBaHue nokasatens

EanHuua namepeHua

3HayeHne nokKasarens

YucTbli ANCKOHTUPOBAHHbIN goxoa (444)
BHYTpeHHasa Hopma goxoaHoctu (BHA)

NHAeKC AOXOAHOCTU MHBECTULIMOHHbIX
3aTpat

O6bem cobcTBEHHOMO KanuTana
O6bem 3aiima (B TEKYLLMX LieHax)

CpokK B3ATUSA 3alMa

MJIH. py6.
NPOLEHTHI

aonu

MJH. py6.
MJIH. JONN.

Ha4a/10 - BbIN/1aTa A0/1ra

2797,63
13,71

1,30

9075,00
1186,41

Il kBapTan - 8 rog,

MOKA3ATE/IN 2PDPEKTUBHOCTU YHACTUA B MPOEKTE
COBCTBEHHOIO KAMUTAA
(LLeHbl nporHosvpyemoi UHGAALMM, BaNOTHbIN 3aem,
"NpaBuabHbIN" POCT BaNtOTHOTO Kypca)

HanmeHoBaHMe nokasartena

EanHMua nsmepeHus

3HayeHMe nokasartena

YucTblh ANCKOHTUPOBaHHbIN goxoa (Y44)
BHYTpeHHAs Hopma goxoaHocTu (BHA)

NHAEeKC AOXOAHOCTU MHBECTULIMOHHbIX
3aTpar

06bem cobcTBeHHOro Kanutana

MAH. pyb.
NPOLLEHTBI

Aonu

MJIH. py6.

-2338,15
5,58

0,75

9075,00

Tabnnua M10.18



O6bem 3aiima (B MPOrHO3HbIX LLEeHaXx) MJIH. O, 1349,59

CpoK B3aTUA 3alima Ha4aso - BbINAATa 40Ara Il kBapTan - 10 rog




Pasnunume B 3pPeKTUBHOCTM y4acTUs B NPOEKTE, OLLEHEHHOW B TEKYLMX LeHax ana pybnesoro u
Ba/IlOTHOrO 3aMMOB, 06BACHAETCA B OCHOBHOM Ha/In4MeM BO BTOPOM C/ly4ae AOMNO/THUTE/bHbIX 3aTPaT Ha
KOHBepTauuto BantoTbl. CpaBHeHMe Tab. M10.16 1 110.17 noKasbIBaET, YTO OTCYTCTBME y4yeTa MHONALUN
(pacuet B TeKyLWMX LieHax nan B "TBepaoin BantoTe") MOXKeT NPMBOAMUTL KaK K CYLLECTBEHHOMY 3aBblLLIEHMUIO
nokasatenen apdeKTUBHOCTU MPOEKTA, TaK U K 3aHUKEHUIO Heobxoaumoro obbema 3aima. PasymeeTcs,
3TOT 3 PeKT BbiparkeH Tem cnabee, yem MeHbLUe YPOoBeHb UHGAALMN. HeobXxoaMMOo, 0AHAKO, MOMHUTD,
yTO B NMPUMEpPE PacCMOTpPeEHa O4HOpPoAHan (oAMHaKOBasA MO BCEM MPOAYKTaM M pecypcam) uHbnaums. B
C/ly4yae Heo4HOPOAHOM MHONALMM ee BIUAHME MOKET OKa3aTbCs CYLLECTBEHHO CUJIbHEE.

OueHka obbema 3alima M 3PPEKTUBHOCTU y4yacTUA B MPOEKTE COOCTBEHHOrO KanuTana B OYeHb
60/1bLLUON CTEMEHWN 3aBUCUT OT TeMNa (MM UHAEKCA) BHYTPEHHEN NHPAALUMN MHOCTPAHHOM BantoTbl. Ecnim
WMHAEKC POCTa BaJIlOTHOTO Kypca MeHblUe, YeM OTHOLLEHWE NHAEKCOB BHYTPEHHEN U BHeWHel NHbAAUMn
(BHYTPEHHWI UHAEKC MHPAALMM MHOCTPAHHOKN BaNtoTbl 60/blle eAuHULbI), Pe3yabTaTbl KOMMEPUYECKOTOo
(dvHaHcoBOro) pacyeTta okasblBaloTcA 6onee oNTUMMCTUYECKMMM AN MHBecTopa. B yacTHOCTM, ecam
TEMN POCTa Ba/IlOTHOIO Kypca cocTtasnsfer 2/3 orT "npasuibHoOro", onpeaensiemMoro COOTHOLUEHWEM
BHYTPEHHEN U BHewHen UHPAAuuM (cm. n. 9.2 pasa. 9 OCHOBHOIO TeKcTa) uam - nogpobHee - B
COOTBETCTBMWU C codepKaHumem CTpoK 62, 69 n 70 Ha cTp. 364, TO ocywecTBneHMe NpPoeKTa 3a cyeT
BAJIIOTHOrO 3aiMa OKasblBaeTcA ANs MHBeCTopa 6o/iee BbIroOAHbIM NPU HANMYUKM UHPAALUK, YeM NPU ee
OTCYTCTBMU, KaK NoOKa3blBaeT cpaBHeHMe Taba. M10.17 1 M10.19. NMpuunHa 3aKao4aeTca B TOM, 4TO, KakK
BbiTeKaeT u3 popmynsi (M1.46) MpunoxkeHna 1 n pasa. M9.2 MpunoxkeHna 9, peanbHana pybnesas rogosas
NPOLEHTHaA CTaBKa OKa3blBaeTcA MeHble 12%, TaK KaK MHAEKC BHYTPEHHEN UHONALUM MHOCTPAHHOM
Ba/ItOTbl Ho/blIE eaMHULbI (2 B TEYEHME TPEX NEPBbIX IET OHA AaKe oTpuuaTtesbHal). Mpu aTom, ogHakKo,
pacyeT B MNPOrHO3HbIX LLEHAX BCE PaBHO HeOOXOAMM, TaK KaK Hanuuve WUHGAAUMM yBeAUYMBaET
noTpebHOCTb B 3aeMHOM PUHAHCUMPOBAHUK, NpuYem Tem B Hoibliel cTeneHn, Yem Bonblle POCT Kypca
Ba/IlOTbl OTCTaeT OT "MpaBuibHOro" (cp. NOTPebHOCTb B 3aeMHbIX cpeacTBax B Tabn. M10.19 v M110.18).
MoMUMO 3TOrO MpPWU OCYLLECTBAEHUM MPOEKTOB B CUTyaLMU CAEPMKMBAHUA POCTa BaNlOTHOIO Kypca
BO3HMKAIOT ApYyrne TPYAHOCTU, He CBSI3aHHbIE HEeNoCPeaCcTBEHHO C GUHAHCOBLIM pacyeTom. [les1o B TOM,
YTO B PacCMaTPMBAEMOM CUTYyaLLUN BHYTPEHHME LeHbl Ha NPOAYKLUMIO, BblpaKeHHble B BantoTe, pacTyT
6bicTpee, Yem BHelHMe. [T03TOMY BO MHOFMX C/Iy4asx NpUAeTca NpeaycMaTpuBaTh CreunanbHble mepbl
O COXPAHEHUA KOHKYPEHTOCNOCOBHOCTN 3TOM NPOAYKUMM AaXKe HAa BHYTPEHHEM PbIHKE, U, JaKe ecn
TaKMe Mepbl OKaXKyTCA Pe3y/NbTaTUBHbIMWU, HEU3BEXKHO yMmeHblKTCa 3EKTUBHOCTb NpoeKkTa Ans
notpebuTtens NpoAyKUMK, TaK KaK OH JoKeH byaeT 3a Hee nepensiaynBatb (N0 CPaBHEHMIO C 3aKYMKOM
aHaNIOrMYHOM NPOAYKUMW HA BHELUHEM PbIHKE).

Tabnvua M10.19

MOKA3ATE/IN 3PPEKTUBHOCTU YYACTUA B MPOEKTE
COBCTBEHHOIO KAMUTANA
(LLeHbl NporHo3snpyemoin MHGAALUK, BANOTHLIN 3aem,
cAeprkMBaHMe pPocTa BaslOTHOIO Kypca)



HammeHoBaHue nokasatens

EanHuua namepeHua

3HayeHne nokKasarens

YucTbIi ANCKOHTUPOBAHHbIN goxog (44.4)
BHYTpeHHasa Hopma goxoaHoctu (BHA)

NHAeKC AOXOAHOCTU MHBECTULIMOHHbIX
3aTpat

O6bem cobCTBEHHOTO Kanutana
O6bem 3arima (B NPOrHO3HbIX LeHax)

CpokK B3ATUS 3aMMa

MJIH. py6.
NPOLEHTHI

aonu

MJH. py6.
MJIH. JONN.

Ha4a/10 - BbIN/1aTa A0/1ra

8789,82
20,78

1,95

9075,00
1450,16

Il KBapTan - 6 rog,

PacueT 6roayKeTHOM 3G HEKTUBHOCTM NPOBOAUTCA B MpUMeEpe A/1A Cy4asa BaJloTHOTO 3alima U "npaBuIbHOr0" pocTa Kypca BasiloTbl (B NPOrHO3HbIX LLEeHax).

B ocHoBe oLeHKKU broarKeTHON 3¢ddEeKTUBHOCTU B AAaHHOM MpPUMEpe fieXKaT HaJioroBble MOCTynaeHua B denepasbHblil BloaxKeT n 6roarKeTbl CybbeKkToB
denepaLmn, perMoHOB M MecTHble 6l04XKeTbl (B Npumepe nocaegHue Tpu 6loaxKeTa paccMaTPUBAOTCA COBMECTHO).

MepeyeHb HaNOroB U pacnpeaeneHme COOTBETCTBYIOWMX NOCTYNAEHUI No BloaxKeTaM pa3HOro ypoBHA nNpueeaeHsbl B Taba. M10.2.

B cuay TOro YTO MPOEKT He npeaycMaTpuBaeT pacxodoB M3 6GrogykeTa (Hanpumep, ANA roCyAapcTBEHHOM NOAAEPMKKM), eAMHCTBEHHLIM MOKasaTesem

M10.7. OueHkKa 6toaxkeTHON 3P PeKTUBHOCTM

6toaKkeTHOM 3dHEKTUBHOCTUN B AaHHOM ciy4yae asaseTca Y4/ 6ioaskerTa.

Mpwu pacyete YA/ 6t0aXeTa B NPOrHO3HbIX LLleHaX B COOTBETCTBUM ¢ PeKkomeHaauuMsammM AeHexXHble NOTOKK broaxkeTa aebanpyroTcs.

KaK yKasaHo Bblile, ro40Bas HOPMA SUCKOHTA A1 OLLEHKM BloaxKeTHOoW 3pPeKTUBHOCTM NpUHUMAaeTcs pasHon 10%.

PesynbTat Bbluncnenua Y44 6roaxketa npusegeH 8 Taba. M10.20.

YA/ BIOMMKETA (MJTH. PYB.)

Tabnuua M10.20



depepanbHbli brogxkeT BrogykeTbl cybbekToB PP, permoHanbHble

MU MECTHble
TekyLwme ueHbl 11 807,13 11 640,52
MporHosHble (Mo NPorHo3Mpyemor 11 749,34 10992,09

UHONALMMK) AedANPOBaAHHbIE LieHbl

PacueT noKasbiBaeT, 4to MHbAAUMA cnabo BanseT Ha Y44 6oaxkeTa.

B Tabauuax M10.11 - M10.20 He npuBeaeHbl 3HaYeHns Y[ (unctoro aoxoaa - HEAUCKOHTUPOBAHHOIO). KaK BbITEKAeT M3 pacyeTHbIX Tabaul, OH HepeaKo
OKa3bIBAETCA MONOMMUTENbHbIM Aaxe AnAa HesaddeKTUBHbIX MPOEKToB, y Kotopbix YA < 0. Moatomy MCNoONb30BaTb €ro gis OUueHKM 3PPeKTUBHOCTU
HeuenecoobpasHo.




