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METOAUYECKUE PEKOMEHOALIUU
MO OUEHKE 3¢ ®PEKTUBHOCTU NUHBECTULUUOHHbIX MPOEKTOB

OBLUUE NONOKEHUA
1. HASHAYEHME PEKOMEHZALUIA

1.1. MeToamMyeckne pekomeHgaumu (ganee - PekomeHgaumm) cogepkaT ONUCaHNe KOPPEKTHbIX
(HenpoTMBOpeUMBLIX W  OTpakaloWMX MpPaBWAa PaALMOHANbHOIO 3KOHOMWYECKOTO MoBeseHun
XO3ANCTBYIOWMX CYOHEKTOB) METOLOB pacyeTa 3GPEeKTUBHOCTN MHBECTULLMOHHbIX NpoeKToB (MM).

B aTux uenax PekomeHgaumm npenycmaTpuBatoT:

- YHUOUKALUMIO TEPMUHOJIOTUM U NepedHa nokasaTenen apdpektusHocTn UMM, paspabatbiBaembix
Pa3NNYHbIMUM NPOEKTHbIMU OPraHM3aLMAMM, a TaKXKe NoAX0A0B K UX onpeaeneHunio;

- cuctematvsaumio M yHUdMKauumilo TpeboBaHUN, npeabaABAAEMblX K MPeAnpoeKTHbIM U
NPOEKTHbIM MaTepuanamM Mpu PACCMOTPEHMU pacdeToB addekTmBHOCTM WM, a TaKkKe K cocTasy,
COAEPHKAHMIO M NOSIHOTE UCXOAHbIX AAHHbIX A1A NPOBEAEHNA 3TUX PACYETOB;

- paLMOHaNM3aUMI0 PACYETHOro MexaHM3Ma, WUCMOJIb3yemoro Ana onpegesneHus noKasaTenen
30 PEKTMBHOCTU, N NpUBEAEHNE €rO B COOTBETCTBME C HOPMATUBHLIMW TPEOOBAHUAMM N PACYETHLIMMU
dopmamm, NPUHATBIMU B MEXAYHAPOLHON NPAKTUKE;

- ycCTaHoBneHue TpebOBaHUI K SKOHOMMYECKOMY COMOCTAaBAEHMIO BapWaHTOB TEXHUYECKMX,
OpraHM3aUNoOHHbIX 1 GUHAHCOBBIX pelleHni, paspabaTbiBaemMbix B COCTaBe oTAesibHoro Ur;

- y4yeT ocobeHHOCTen peanmsaumm oTaenbHbix Buaos WM, obycnosamsatowmx Mcnosb30BaHUE
HeCcTaHAAPTHbIX METO0B OLEHKM 3bdEeKTUBHOCTH.

1.2. PekomeHZauuu npeAHasHayYeHbl 444 NpeanpuATMd W opraHu3auuii  Bcex ¢Gopm
cob6CTBEHHOCTH, YYACTBYIOLLMX B pa3paboTKe, sKkcnepTuse 1 peanmsaumm UM,

Mpn NpUBAEYEHUN CTOPOHHMX MPOEKTHO - U3bICKATE/NIbCKUX OpraHusauuii PekomeHgaumm moryT
ABNATbCA OCHOBOM Ana GopmynnpoBaHuMa TPebOBaHUIM K TEXHMKO - IKOHOMUYECKUM pacyeTam U
060CHOBaHMAM NPU Bblgaye STUM OpraHU3aLMaAM 3a4aHNn Ha Pa3paboTKy NPOEKTHbIX MaTepPUaos.

PekomeHZauMM MoryT ObITb MPUHATbI B KayecTBe OCHOBbl A/ CO34aHUS HOPMATUBHO -
MeTOAMYECKMX [OKYMEHTOB MO pa3paboTke M oueHKke 3¢PeKTUBHOCTM OTAeNbHbiXx Buaos WM,
YUYUTBIBAOLWMX UX cneudUKY.

1.3. PekomeHAauUnmM NCNONb3YIOTCA:

- ANA OLEHKN 3PPEKTUBHOCTM M GUHAHCOBOW peannsyemoctu UM;



- ANs oueHkM adPeKTUBHOCTM ydacTma B UMM Xxo3s8MCTBYIOWMX CYOBEKTOB;
- ANA NPUHATUA PeLLeHN O rocyAapcTBeHHON noaaepke UM,

- ANA CpaBHeHMA anbTepPHaTMBHbIX (B3aMmoucKatodatowmx) WM, BapuaHToB WM M OUEHKK
3KOHOMMYECKMX NOCeACTBMI BbIBOPa O4HOMO U3 HUX;

- ANA OLEHKM SKOHOMMYECKUX NOC/eACcTBMIA 0TOOpa AnA peannsaumm rpynnbl UM n3 HekoTopomn mx
COBOKYMHOCTU NPU HaNN4Mn GUKCUPOBaHHbIX GUHAHCOBbIX U APYrUX OrPaHUYEHU;

- ONA  NOArOTOBKM  3aKNIOYEHMI MO  3KOHOMMYECKMM  pasgenam npu  nposeaeHun
rocyapcTBeHHOMN, OTPacAeBon 1 APYr1MX BUAOB 3KCNepTM3 060CHOBaHMI MHBECTULMIA, TDO, NPOEKTOB U
6u3Hec - NNaHoB;

- ANA NPUHATUA SIKOHOMUYECKH 060CHOBaHHbIX p6LLIEHMl7I 06 M3MEeHeHUsX B Xxo4e peannsauunmn nn
B 3aBUCMMOCTU OT BHOBb BbIABNIAKOLLUXCA obcToATeNnbCTB (SKOHOMM‘-IGCKMVI MOHMTOpMHI’).

2. OCHOBHBbIE NMPUHLUMMNBI U METOAbl OLIEHKKA
3OPEKTUBHOCTM U ®UHAHCOBOW PEAIU3YEMOCTHU
MHBECTULMOHHbIX MPOEKTOB (1N)

2.1. OnpeaeneHue n Buapl apdektTmBHocTn UM

ddodektmBHOCTL UMM - KaTeropus, oTpaxKawLwasa COOTBETCTBME MPOEKTa, MOPOXKAAOWEro AaHHbIN
NN (cm. pasa. M1.1 MpunoxeHus 1), uenam u MHTepecam ero y4aCTHUKOB.

OcyuwectBneHune adpPpeKTUBHbLIX NMPOEKTOB YBE/IMYMBAET NOCTYNAKOWMI B pacnopaxeHue obuiectsa
BHYTPEHHMUI BanoBoi npoaykT (BBI), KOTOpbI 3aTeM AENUTCA MEXAY Y4YacTBYHOLWMMM B MPOEKTe
cybbektamu (bMpmamum (aKumMoHepammn M paboTHMKamK), baHKamu, BloarKeTaMn pasHbIX YPOBHEN u
np.). MocTynneHmMamM n 3aTpaTammn 3TUX CYOHLEKTOB ONpenenAtoTcs passnyHble BUAbl 3PPeKTUBHOCTM
nn.

PekomeHayeTcs oueHUBaTh cnegyowme suabl 3GGEeKTUBHOCTU:
- 3P PEKTUBHOCTb NPOEKTA B LLE/IOM;
- 3pEKTUBHOCTb Yy4acTUA B MPOEKTE.

3d)¢eKTMBHOCTb NnpoeKkTa B Ue/IOM oueHuBaeTCA C Uenbko onpeaeneHunAa I'IOTEHLI,Ma/'IbHOﬁ
NPUBNEKATE/NIBHOCTU NPOEKTa A/1A BO3MOXHbIX YH4aCTHUKOB U NMONCKOB UCTOYHWUKOB d)MHaHCVIpOBaHMﬂ.
OHa BK/ItOYaEeT B cebs:

- 0bwecTBEHHYO (COLMANbHO - 3KOHOMMYECKYI0) 3D DEKTUBHOCTb NPOEKTa;
- KOMMepPYECKy 3G PEKTUBHOCTb NPOEKTA.

MokasaTtenn obuiectBeHHOW <*> 3PPEeKTUBHOCTU Y4YUTLIBAIOT COLMANLHO - 3KOHOMUYECKUe
nocneactema ocywectsneHns UM ana obwectsa B UEIOM, B TOM YUC/AE KAK HEMOCPEACTBEHHble
pe3ynbTaTbl M 3aTpaTbl MPOEKTa, Tak M "BHeWHMe": 3aTpaTbl M pPe3ynbTaTbl B CMEXKHbIX CEKTOpax
3KOHOMMKM, 3KO/IOrMYECKME, COLMANbHbBIE U UHble BHEIKOHOMUYECKMEe 3ddeKTbl. "BHewHme" apdeKTbl
PEKOMEHAYETCA YYUTbIBATb B KONMYECTBEHHOM GOPME NPU HAIMUYUKU COOTBETCTBYIOLWMX HOPMATUBHBIX U
METOANYECKUX MATEPMANOB. B oTaenbHbIX cnyyasx, Korga 3t 3¢p¢deKTbl BeCbMa CyLLECTBEHHbI, MpK
OTCYTCTBMM  YKa3aHHbIX  [OKYMEHTOB  [OMYyCKAeTcA  WCMNO/b30BAaHWE  OUEHOK  HEe3aBUCUMbIX
KBaNMPUUMPOBaAHHbIX 3KcnepToB. Ecnn "BHewHue" adpdeKTbl He AONYCKAOT KONMYECTBEHHOIO Y4eTa,
cnefyeT MPOBECTM KAaYeCTBEHHYHO OLLEHKY MX BAUAHUA. ITU NONOXKEHUA OTHOCATCA TaK¥Ke K pacyeTam
pernoHanbHomn apPeKTUBHOCTH.



<*> B Tex caydasax, Koraa WI 3aTparmBaeT MHTepecbl He OZHOW CTPaHbl, @ HECKONbKMX,
obuecTBeHHasA aQpPEeKTUBHOCTb XapaKTepmn3yeT NPOEKT C TOUKM 3PEHUA BCEM CUCTEMBI B LiesIoM. B caydae
e "uncTo poceuiickoro" UM obuiectBeHHan adpdeKTUBHOCTb COBNAAAET C HAPOAHOX03AMCTBEHHOM.

MoKasatenn Kommepyeckon 3pHEeKTMBHOCTU NPOEKTa YUNTLIBAIOT GpUHAHCOBbIE MOCAEACTBMA €ro
OCYLLECTB/IEHNA A1A ydvacTHMKa, peanusytowero WM, B nNpeanofioXeHun, 4To OH NPOM3BOAMT BCe
HeobXxoAMMble AR peannsaLmm NpoeKTa 3aTpaThl U NOJIb3YETCA BCEMM ero pesy/bTaTaMu.

Mokasatenn 3¢pPeKTUBHOCTM MPOEKTA B LLEJIOM XapPaKTEPU3YIOT C SKOHOMMYECKON TOYKM 3peHus
TEXHUYECKME, TEXHONOTUYECKME N OpraHM3aLMOHHbIE MPOEKTHbIE peLleHus.

OpdEeKTMBHOCTb yyacTMa B MPOEKTe Onpeaenserca C Uenblo NpoBepku peanusyemocty UM wu
3aUHTEepPecoBaHHOCTU B HEM BCEX €ro YYaCTHMUKOB.

3bPEKTUBHOCTb YUaCTUA B NPOEKTE BKIIOYAET:

- 30PEKTUBHOCTb yyacTva npeanpuatnii B npoekte (adpdexktusHocts UM ana npegnpuatuin -
YYaCTHUKOB);

- 3pPEKTUBHOCTb MHBECTUMPOBAHMA B aKuuMW Npeanpuatusa (3PpPeKTUBHOCTb ANA aKLMOHepoB
aKLUMOHEepHbIX NpeanpuUaTUiA - ydacTHMKoB UM);

- 3¢dEKTUBHOCTb y4yacTUs B MNpPOEKTe CTPYKTyp 6o0siee BbICOKOrO YPOBHA MO OTHOLWIEHWUIO K
nNpeAnpUATUAM - y4acTHMKam UM, B TOM Ymncne:

- PerMoHanbHyld U HapoAHOXO3ANCTBEHHYID 3GGEKTUBHOCTb - A/A OTAEe/bHbIX PErMoHOB MU
HapoaHoro xo3aicTea PO;

- oTpacneByo 3GPEKTUBHOCTb - A/1A OTAENbHbIX OTpac/ieit HapoAHOro X03sAlcTBa, PUHAHCOBO -
NPOMbILIEHHbIX FPYNM, 06beANHEHUI NPEANPUATUI N XONOUHTOBBIX CTPYKTYP;

- broaxKeTHyo addekTuBHOCTb UM (3pPeKTMBHOCTL yvacTMAa rocyaapctBa B MPOEKTE C TOUKM
3peHMA PAcXoL0B M A0X040B OIOAKETOB BCEX YPOBHEN).

2.2. OCHOBHbIe NPUHLUMNbI OLEHKN 3PDEKTUBHOCTU

B ocHOBY ouUeHOK 3ddeKkTuBHOCTM WIT NONOMKEHbl CReaylolMe OCHOBHblE MPUHLUMMbI,
NPMMEHUMblE K t06bIM TUNAM MPOEKTOB HE3aBUCUMO OT WX TEXHUYECKUX, TEXHONOTMYECKUX,
($UHAHCOBbIX, OTPACNEBbIX UM PETMOHAbHBIX 0COBEHHOCTEN:

- PaCCMOTpPEHNE NMPOEKTA Ha NPOTAXKEHNN BCEIO €ro XM3HEHHOro UnKkna (pacquHoro nepmo,u,a) -
OT nposedeHnAa npegnHBeCTUUNOHHDbIX VICCﬂep,OBaHVIl‘/JI A0 npeKkpauweHna NnpoekKkTa,

- MmoaennpoBaHune aeHeXHbIX MOTOKOB, BK/IKOYAKOWMNX BCE CBA3AHHbIE C OCyWECTBZIEHNEM NMPOEKTA
AeHeXHble NoCTynaeHnA MU pacxoabl 3a paCLIETHbIVI nepuoa C y4etom BO3MOKHOCTU MUCMOJZIb30BaHUA
Pa3/IN4YHbIX BANOT,

- CONOCTaBMMOCTb YC/I0BUIA CPaBHEHUA Pa3NIMYHbIX MPOEKTOB (BapuUaHTOB NPOEKTa);

- NPUHLMN MNONOXKMUTENBHOCTM U MaKcumyma addekta. Ona Toro utobbl MM, C TOUKM 3peHun
MHBECTOPa, bblN NPU3HaH 3PPEKTUBHBIM, HEOBXOANMO, YTOBbI SIPPEKT peanmsaLm NOPOXKAAIOLLErO ero
NpoeKTa 6blN NONOKUTENbHBIM; NPWU CPaBHEHUW anbTepHaTMBHBIX UM (cm. 12.2) npegnoyteHne AOMKHO
OTAaBaTbCA NPOEKTY C HAMBONbLIMM 3HaYeHeM 3pdeKTa;



- yyeT dpakTopa BpemeHu. MNpu oueHKe 3pHEKTUBHOCTU NMPOEKTA A0KHbI YUMTLIBATLCA Pa3/INYHbIE
acnekTbl ¢$aKkTopa BPEMEHW, B TOM 4MCAe AUHAMUYHOCTb (M3MEHEHME BO BPEMEHM) MapameTpoB
NPoOeKTa M ero 3KOHOMMYECKOTO OKPYXKEHWA; Pa3pbiBbl BO BPEMEHW (/1arn) mexKay NpousBoACTBOM
NPOAYKLMMU UM NOCTYNIEHUEM PECYPCOB M UX ONIATON; HEPABHOLLEHHOCTb Pa3HOBPEMEHHbIX 3aTpaT U /
Unn pesynbtaTos (NpeanoYTUTENbHOCTL BoNlee paHHMX pe3yabTaToB U Bonee NO3AHMX 3aTpaT);

- Y4YeT TO/IbKO NpeacToAWMX 3aTpaT 1 noctynaeHuin. MNpu pacyetax nokasatenein spdeKTMBHOCTU
OOJIKHbI YYNTbIBATLCA TONIbKO MPEACTOALME B XO4e OCYLLEeCTBAEHUA NPOEKTa 3aTpaTbl U MNOCTYNAEHMS,
BK/1IOYAA 3aTpaThbl, CBA3AHHbIE C NPUBJEYEHMEM paHee CO34aHHbIX MPOM3BOACTBEHHbIX POHAOB, a TaKKe
npeacTosAlMe noTepu, HemnocpencTBEHHO BbI3BAaHHbIE OCYLLECTBIEHMEM MpoekTa (Hanpumep, oT
NnpeKpalweHna AencTByloLLero NPoM3BOACTBA B CBA3M C OpraHM3aumeint Ha ero mecte HoBoro). PaHee
CO3/aHHble Pecypcbl, UCNONAb3yeMble B MPOEKTE, OLEHWBAOTCA HE 3aTpaTamMM HA WX CO34aHuWe, a
aNbTepPHATUBHOM CTOMMOCTbIO (Opportunity cost), oTpaKatolleld MakCUMaibHOe 3HayeHue ynyLleHHOoM
BbIrOAbl, CBA3AHHOM C MX HaWUNYy4YLWMM BO3MOMKHbBIM a/lbTEPHATUBHbIM MCNOb30BaHMeM (cm. n. 11.6 u
MpunoxeHne 9). Mpolable, yXe OCYyLIeCTBAEHHble 3aTpaTtbhl, He obecneymBalollMe BO3MOMKHOCTU
NoJlyYeHMs aNbTEPHATUBHBIX (T.e. MONyYaemblXx BHE [AHHOIO MNPOEKTa) AOXOAO0B B MeEPCrNeKkTUBe
(HeBO3BpaTHbIe 3aTpaThbl, sunk cost), B AEHEXKHbIX MOTOKAX HE YYUTLIBAOTCA M HA 3HAYEHME NoKasaTenei
30 PEKTUBHOCTM He BAUAIOT <*>;

<*> CKasaHHOE OTHOCUTCA MMEHHO K oueHKe 3QdeKTUBHOCTU. B ApyrvMx caydyasx, Hanpumep npu
onpeaeneHnn AOAN B COCTaBe KanuTaia, y4eT NpPoLwblX 3aTpaT MOXKET OKa3aTbCA HEO6X0ANMbIM.

- cpaBHeHue "c npoekTtom" 1 "6e3 npoekTa". OueHKa adpdpekTnsHocTn UM Ao/XKHA NPON3BOAUTLCS
cornocTaB/ieHnemM cuTyaumin He "go npoekta" u "nocne npoekTa", a "6e3 npoekta" un "c npoektom";

- y4eT Bcex Hanbosiee CyleCTBEHHbIX NOCAeACTBUIM nNpoeKTa. MNpu onpegeneHnn 3ppeKTMBHOCTU
WM [0ONXHbI Y4UTbIBATLCSA BCE NOCNEACTBUA €ro peanmnsaummn, Kak HenocpeacTBEHHO 3KOHOMMUYECKHUE,
TaK U BHEIKOHOMMYECKUe (BHelwHMe 3¢ddeKTbl, obuecTBeHHble bnara - cm. MpunoxkeHne 1). B Tex
CAyYasnx, KOrga WX BAUAHME HA 3PPEKTUBHOCTb AOMNYCKAET KOJIMYECTBEHHYIO OLLEHKY, ee creayet
NPOU3BECTU. B Apyrnx cayyasx yyeT 3TOro BAUAHUA AOKEH OCYLLECTBAATLCA IKCNEPTHO;

- YYET HaNn4nAa pasHbIX yH4aCTHMKOB NPOEKTa, HecoBnaaeHNA UX MHTePECOB U Pa3/IMYHbIX OLLEHOK
CTOMMOCTU KannTana, BblpaxKakoWwWKnXca B UHANBUNAYA/IbHbIX 3HAYE€HUAX HOPMbI NCKOHTAQ;

- MHOrO3TanHOCTb OUEHKW. Ha pas/inuyHbIX cTaguax pas3paboTKM M OCYLLeCTBAEHUS MPOEKTa
(obocHoBaHUe mMHBecTUUMIA, TIO, BbIGOP cXxembl GUHAHCUPOBAHUA, SIKOHOMUYECKUIA MOHUTOPUHT) ero
3pPeKTUBHOCTb onpeaenaeTca 3aHOBO, C Pa3/IMYHON yOUHON NPOpPabOTKY;

- y4YeT BAnAHUA Ha apdeKTuBHOCTb UM notpebHocTn B 060poTHOM KanuTane <*>, Heobxoanmom
Ana GYHKUMOHUPOBAHMA CO34aBaeMbIX B XO4€ peasinsaunm npoekTa Npon3BoaACcTBEHHbIX GOHAOB;

<*> Bonpocbl BAUSHUA MNOTPebHOCTM B OBOPOTHOM KanuTasne Ha noKasaTenu 3¢eKTUBHOCTU
paHee B MPOEKTHOM AOKYMeHTaLumMn He npopabatbiBanunce. B To ke Bpems 060pOTHbINA Kanutan mMoxKeT
CYLLECTBEHHO BAMATbL Ha 3GPEeKTUBHOCTb WHBECTULMOHHBLIX MNPOEKTOB, OCOBEHHO nNpu HaAUyYMU
nudnaummn. Mostomy PekomeHgaumm yaenawT 60/bliOe BHUMAHME pacyeTam noTpebHocTn B
060poTHbIX cpeacTeax (cm. MpunoxkeHue 7).

- YYeT BAUAHUA UHPAAUMM (YYET U3MEHEHMA LLEH HA pPas3/IMYHble BUAbI NPOAYKLMM U PECYPCOB B
nepuos peanunsaunn npoekTa) 1 BOSMOXKHOCTU UCMOb30BAHWUA MPU Peanmnsaumnmn nNpoeKkTa HeCcKobKUX
BaJIOT;

- yyeT (B KOMYECTBEHHOWN popme) BAUAHMA HeonpeaeNeHHOCTEN U PUCKOB, CONPOBOMKAAOLLMX



peanusaunio NpoeKTa.
2.3. O6buwan cxema oueHKM 3hGEKTUBHOCTH
Mepen npoBeseHMEM OUEHKU 3OGEKTUBHOCTM 3SKCNEPTHO onpeaensetca obuwecTBeHHas
3HAYMMOCTb npoekTa. Ob6wwecTBEHHO 3HAYMMbIMM cuMTaloTCA KpynHOMacwTabHble,

HapOAHOX03sUCTBEHHblEe M rnobanbHblie NPOEKTbI (cMm. MpunoxkeHune 1).

[anee oueHKa NpoBOANUTCA B ABa 3Tana (CM. cxeMy Ha puc. 2.1) <*>,

<*> PekomeHZalUMWN He pernameHTUpyloT 06s3aTenbHOro nopaaka pacyeta adpdexktmsHocTn UM,
MpuBoOAMMan CXemMa HOCUT OPUEHTUPOBOYHDIN XapaKTep.

Ha nepBom 3Tane paccumTbiBalOTCA MoKasaTtenn 3ddeKTMBHOCTU npoeKkTa B uenom. Lenb atoro
3Tana - arperMpoBaHHas 3KOHOMMYECKas OLEHKa MPOEKTHbIX pelleHUn U co3gaHne HeobXoaAnMbIX
YCNOBUIA ANA NOUCKA MHBECTOPOB. [N /NIOKaNbHbIX MPOEKTOB OLEHUBAETCA TONbKO MX KOMMepyecKas
3¢ $EKTUBHOCTb U, €C/IM OHA OKa3bIBaETCA NPUEMIEMOI, PEKOMEHAYEeTCA HenocpeaCTBEHHO NepexoauTb
KO BTOPOMY 3Tany oueHKW. [na obLecTBeHHO 3Ha4YMMbIX NPOEKTOB OLLeHMBAeTCA B NepByto ovyepeab UX
obliecTBeHHan 3¢ HeKTMBHOCTb B COOTBETCTBUM C pa3a. 4. Npu Heya0BAeTBOPUTENbHOW 06LWeCcTBEHHOW
3bPEKTUBHOCTM TaKME MNPOEKTbl HE PEKOMEHAYHOTCA K peanv3auuum U He MOryT npeTeHaoBaTb Ha
rocyapcTBEHHYIO Noanep KKy. Ecnm ke ux obuiectseHHan 3pPpeKTUBHOCTb OKa3biBaeTCA AOCTaTOYHOMN,
oLeHMBaeTcA X Kommep4deckan 3G GeKTUBHOCTb B COOTBETCTBMU C pa3a. 5.

Mpn  HepoCTaTOYHOM  KOMMepYecKon  3PPEeKTUBHOCTM  OOWECTBEHHO  3Hauumoro WM
PEKOMEHAYETCA PAaCCMOTPETb BO3MOMKHOCTb MPUMEHEHUS Pa3INYHbIX GOPM ero noamepKKu, KotTopble
Nno3Bo/INAM Bbl NOBLICUTb KOMMepUecKyto addeKkTMBHOCTb UMM A0 npuemnemoro ypoBsHs.

ECAM  WCTOYHUKM UM ycnoBuA GUHAHCMPOBAHMA YXKE W3BECTHbl, OLEHKY KOMMEPYECKOW
3G PEKTUBHOCTM NPOEKTA MOXKHO HE MPOU3BOANTD.

BTopoit aTan oueHKM OCyLEecTBAAETCA NOCae BbIpaboTKM cxeMbl GUHAHCMPOBAHUSA. Ha aTom 3Tane
YTOUYHSIETCA COCTaB YYaCTHUKOB M onpeaenatoTca GMHaHCOBasA peannsyemocTb M 3¢pdeKTUBHOCTb yHacTma
B MPOEKTE KaXA0ro 13 HUx <*> (pernoHanbHasa 1 oTpacnesasn 3¢pdeKTUMBHOCTb, 3GEKTUBHOCTb y4acTuA B
NPoeKTe OTAENbHbIX NPeAnpPUATUIA U aKLMOHepoB, broaykeTHasa 3G GEKTUBHOCTb 1 Np.).

<*> Kpome KpeanTtopos, 3d$eKTUBHOCTb A1 KOTOPbIX ONpeAenfeTca NPoLEHTOM 32 KpeauT.

[na nokanbHbIX MPOEKTOB Ha 3TOM 3Tane B COOTBETCTBUW C pas3d. 6 M 8 onpedenserca
3$bdEKTUBHOCTb y4acTUA B MPOEKTe OTAe/bHbIX NPEeAnpuATUA - YYaCTHUKOB, 3PPEKTUBHOCTb
WMHBECTUPOBAHMA B aKUMW TaKUX aKUMOHEPHbIX NpeanpuatTnini n s¢pdeKkTMBHOCTb yyactTusa bioa)keta B
peanusaumn npoekta (brogxeTHas 3pPeKTUBHOCTL). A 0bLecTBeHHO 3HAaYUMBbIX NPOEKTOB Ha 3TOM
3Tane B MepBylo o4yepeab onpeaenseTca pernoHanbHaa 3deKTUBHOCTb B COOTBETCTBMM C pasg. 7 U B
C/y4ae, eCcnu OHa yAoBAETBOPUTENbHA, AasbHEWWWit pacyeT MNPOU3BOAMUTCA TaK Ke, Kak U ans
NOKaNbHbIX NPOeKTOB. Mpn HEOBXOAMMOCTM Ha 3TOM 3Tane MOXeT bbiTb OLEHeHa TaK)Ke oTpacneBsan
3pPEeKTUBHOCTb NPOEKTA B COOTBETCTBUM C M. 7.3.

[lepBBIM D2Tam

3 OueHka oOmeCTBEHHOM
o) 3HAUMMOCTM IIpOeKTa
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Puc. 2.1. KoHUenTyaJibHaAs CcxXema OLeHKU 3>0OeKTUMBHOCTHU
MHBECTULMOHHOTO IIPOEeKTa

2.4. OcobeHHOCTU OLEHKM 3dDEKTUBHOCTU Ha PasHbIX
CTaaAMAX Pa3paboTKM U OCYLLECTBIEHUA NPOEKTa

OueHka adpdekTnsHocT UM A0KHA OCYLLECTBAATLCS HA CTagMAX:

- pa3paboTKM UHBECTULMOHHOIO MPEeA/IONKEHUA U AeKNapaLMM O HamepeHUaX (IKCNpece - OLEeHKa
MHBECTMLMOHHOIO NPeasioXKeHus);

- pa3paboTkm "O60CHOBAHUA NHBECTMLNIA";
- pa3paboTku TI0 (npoekKTa);
- ocywectsneHunsa UM (3KOHOMMYECKUI MOHUTOPUHT).

MpuHLMnbl oueHKK adpdekTnBHOCTM UM ogMHaKOBbI Ha Bcex cTaamax. OLeHKa MOMKET pa3anyaTtbes
no BMAam paccmaTpuBaemoin 3GPEeKTUBHOCTU, a TaKKe Mo Habopy WMCXOAHbLIX AaHHbIX M CTENeHu
noApo6HOCTN NX ONUCaHUA <*>.

<*> Ha pa3sHbix CTaanAX OUeHKMU adpdeKkTnBHOCTM UMM B COOTBETCTBMM C pe3ynbTaTaMm PacyeToB U
TpeboBaHMAMM 3aKasuMKa (Kommepueckume 6aHKKM, rocyaapcTBo M Ap.) MOXeT ¢GopmMmMpoBaTheA
dUHaHCOBbIM pasaen 6usHec - nnaHa MM.

Ha ctagumM paspaboTKM WMHBECTULMOHHOIO MPeasioKEHUs BO MHOTMX CAy4asX MOMKHO
OrPaHNUNTLCA oueHKol addekTuBHOCTM UM B uenom. Cxema GUHAHCMPOBAHMA MPOEKTA MOXKET BbiTb
HameyeHa B cambix 0bLWMx YepTax (B TOM YMCe NO aHaNOTMK, Ha OCHOBAHMM 3KCNEPTHBIX OLLEHOK).

Mpu paspabotke 0O6oOCHOBaHMA UHBeCTUUMIA W TIO (NpoekTa) AOMKHbI OLLEHMBATbCA BCe
npueeaeHHble Bbiwe BUAbl 3PPeKTUBHOCTU. Mpun aTOM:

- Ha cTaguMuM pa3paboTkM 0O6OCHOBaAHMA WMHBECTUUMK cxema ¢GUHAHCUMPOBAHUA MOXKET ObiTb
OPMEHTUPOBOYHOM;

- Ha cTagumu pa3paboTtku TI0 (NpoeKTa) A0MXKHbI UCNONb30BAThCA PeasibHble UCXOAHbIE AaHHbIe, B
TOM 4YMCNe U No cxeme pUHAHCUMPOBAHUA.

B npouecce 3KOHOMMYECKOTO MOHWUTOPUHra UM peKkomeHAyeTcA OLEHWMBATb M COMOCTaBAATb C
NCXO4HbIM pPacyeToM TO/IbKO MOKasaTtenn 3PpPeKTUBHOCTU yyacTua npeanpusTuin B npoekrte. Ecam npu



aTOoM O0b6Hapy:KuMBaeTcA, YTo MNokKasaTenu 3PpPeKTUBHOCTM, MOJYYEHHbIE MPU UCXOLHOM pacyeTe, He
AOCTUraloTCsA, PEKOMEHAYETCA HAa OCHOBaHWK pacyeTa 3pPEKTUBHOCTU MHBECTULMIA ANA YYacTHUKOB UM
C Y4€TOM TONbKO MPEeacToAWMX 3aTpaT M pe3ynbTaToB PacCMOTPETb BOMPOC O LenecoobpasHocTU
NPOAOKEHUA NPOEKTA, BBEAEHUA B HEFO M3MEHEHUI U T.4., NOC/e Yero nepecynTtatb aPpPeKTUBHOCTbL
yyactTua npeanpusatna - npoektoycTpoutens M 3¢PPeKTUBHOCTb MHBECTMPOBAHMA B aKUMU OPYIUX
YYaCTHWUKOB (B YaCTHOCTM, A1 OLLEHKM CTEMNEHU NPUBNEKATENLHOCTU NPOEKTA 4NN aKLUMOHEPOB) <*>,

<*> InA pelleHUn 3aay aHasM3a MOMKeT OKa3aTbCA HeobXoAUMbIM y4MTbIBATb BCE 3aTpaTbl NO
NPOEKTY, a He TONbKO NpeacTonLme.

TpeboBaHMA K UCXOAHbIM AAaHHbIM Ha Pa3HbIX CTaAMAX U3/10XKEHbI B pa3s,. 3.
2.5. leHexHble noToKkn Ul

ddodekTmBHoCcTb UM OueHMBAETCA B TEYEHME PACYETHOro Nepuoaa, OXBaTbiBAOLWLErO BPEMEHHOM
WHTEPBaAN OT Hayana NpPoOeKTa A0 ero npekpaweHua. Hayano pacyeTHoro nepuoaa pekomeHayetcs
onpeaensaTb B 3a4aHUM Ha pacyeT apdeKTmBHOCTM UM, Hanpumep Kak AaTy Havyana BNOXKEHMA CPEeACTB B
NMPOEKTHO - WU3blCKaTe/IbCKMe paboTbl. MOMEHT MpeKpalleHua peanmsaumm NpoeKkTa pPeKkomeHayeTcs
yCTaHaBaMBaTb B cooTBeTcTBMM c n. 11.1.

PacueTHbli nepuopn pasbuBaeTcAa Ha wWarM - OTPe3Ku, B Npeaenax KoTopbiX MNpou3BOAMUTCA
arperMpoBaHuve <*> p[aHHbIX, MCMNONAb3YEeMbIX [AAA OUEHKM ¢GMHAHCOBbLIX MOKasaTtenen (3agaHue
pacyeTHOro nepmoaa v NPOAO/IKUTE/IbHOCTM Waros pacyeta cm. n. 11.1). Laru pacyeTta onpeaenatorcs
nx Homepamu (0, 1, ...). Bpemsa B pacyeTHOM nepuoae u3mepseTca B rodax MAM AONSX roda M
OTCUMTbIBAETCA OT ¢UKCUpOBaHHOro momeHTa tO0 = 0, npuHMmaemoro 3a 6as30Bblit (06bIMHO U3
coobparkeHnit yaobctea B KayecTBe 6a30BOro NPMHMMAETCA MOMEHT Hayana WK KOHLA HY/1IeBOrO LWara;
NpW CpaBHEHUN HECKOJIbKUX MPOEKTOB 6A30BbIM MOMEHT AA HUX peKoMeHAyeTcsA BbibnpaTb O4HMM U
Tem Ke). B Tex cnyyasx, Korga 6a3oBbiM fBASETCA Haya/lo Hy/NeBOro Lara, MOMEHT Hayana wara ¢
Homepom m 0603HayaeTca yepes tm; ecam e 6a30BbIM MOMEHTOM AB/AETCA KOHEL, Hy/J1eBOrO LWara,
yepes tm obo3HaYaeTcs KoHel, wara ¢ Homepom M. MpPoAoAKUTENbHOCTb Pa3HbIX LArOB MOXKET ObITb
pPa3INYHOMN.

<*> B fa/nbHellwem 3T0 NoHATUE ByAeT yTOYHEHO.

MpoekKT, Kak 1 ntoban dMHaHCcoBasA onepaums, T.e. onepaums, CBA3aHHas C NoiyYyeHNnem A0X0408 U
(nnn) ocylwecteaeHMem pacxoaos, NOPOXKAAET AEHEKHbIE NOTOKM (MOTOKM peanbHbiX AeHer).

[eHexHbI NoToK UM - 3T0 3aBUCMMOCTb OT BPEMEHU AeHEXHbIX NOCTYI/IEHWI U naateskein npu
peanu3aummn NOPoXKAAOLLEro ero NPoeKTa, onpeaensemas Aja BCEro pacyeTHoro nepuoaa.

3HavyeHMe AeHEeXKHOro NOTOoKa obo3HauaeTcs yepes ¢'(t), €CJ/In OHO OTHOCUTCA K MOMEHTY BpeEMEHUN
t, unn yepes tD(m), €C/IN OHO OTHOCUTCA K M-my wary. B Tex cnydaax, Korga peyb UAeT O HeCKONbKUX
NMOTOKaxX MAN O KaKoM-TO COCTaBﬂFII-OU.LEIZ AEHEXHOro nOoToKa, YKa3aHHble 0b603HauyeHuA AONONHAKTCA
H606XO,CI,VIMbIMVI NHOEKCaMU.

Ha Kaxaom ware 3HayeHue geHeXKHOro NoTokKa XapaKTepunsyetca:

- MPUTOKOM, PaBHbIM pa3Mepy AeHEeXKHbIX MNOCTynAeHWH (MM pesynbTaToB B CTOMMOCTHOM
BblPa*KeHMM) Ha 3TOM Luare;

- OTTOKOM, paBHbIM NMaTeXamM Ha 3TOM Llare;



- canbao (aKTMBHLIM BanaHcom, 3pPeKToM), paBHbIM PA3HOCTU MeXKAY NPUTOKOM N OTTOKOM.

[eHexHblh notok P(t) 0bbIMHO COCTOUT M3 (4aCTUYHbIX) MOTOKOB OT OTAENbHbIX BUAOB
OeATeNbHOCTU <*>:

<*> [na paga WM cTporo pasrpaHMynTb MOTOKM NO pPasHbIM BUAAM OeATeNbHOCTU MOXKeT
OKasaTbCA 3aTPyAHWUTENbHbIM. B 3TUX cayyasx PekomeHpaumm AonyckatoT ob6beaurHEeHWe HEeKOoTOopbIX
(nnn Bcex) noTokos.

- IeHE)KHOro MOTOKa OT UHBECTULMOHHON AeaTenbHocTn du(t);
- IeHE)KHOro MOTOKa OT onepaLyMoHHOM aeaTtenbHocTu do(t);

- AEHEXXHOrOo NOTOKa OT pUHaAHCOBOW AeAaTenbHOCTU Dd(t).
[Ons neHexXHoro NoToKa OT UHBECTULIMOHHOMW AeATEeNbHOCTU:

- K OTTOKam <*> OTHOCATCA KanuTa/ibHble B/IOMEHWA, 3aTpaTbl Ha MyCKOHa/nago4Hble paboTbl,
NIMKBUAALMOHHbIE 3aTpaThl B KOHLE MpOeKTa, 3aTpaTbl Ha yBeauveHne o6OPOTHOro Kanutana M
CpeacTBa, BNOXKEHHbIE B A40NOAHUTENbHbIE GOHAbI (CM. cheayiowmii pasgen);

<*> B c/lyyasx Korga MNpPoOeKT npeaycmaTpuBaeT MpuobpeTeHue LenblXx NpeanpusaTui,
MECTOPOXAEHMUI U Np., 3aTPaTbl Ha UX NTPUOBPETEHNE TaKKe OTHOCATCA K MHBECTULMOHHbIM 3aTpaTam.

- K MPUTOKam - npoda*xa akTneoB (BO3MO)KHO, YCJ'IOBHaFI) B Ted4eHne M NoO OKOHYaHUUN NPOEKTa,
NOCTYN/1IEHUA 3a CHET YMEHbLLUEHUA OﬁOpOTHOFO Kanutana.

[na aeHeKHOro NOToKa OT OnepaLMoHHOW AeATENbHOCTK:

- K MPUTOKaM OTHOCATCA BblpyyKa OT peanusauuu, a TaKXKe Mpoyve M BHepeasin3auuoHHble
[0X04bl, B TOM YMC/E NOCTYNIEHUS OT CPeACTB, BNOXKEHHbIX B AONOAHUTENbHbIE GOHAbI;

- KOTTOKaM - Npon3BoACTBEHHbIE U3OEPXKKN, HANNOTN.

K ¢nHaHCOBOW AeATesIbHOCTU OTHOCATCA Onepaunn co CPeacTBaMm, BHELUHUMM MO OTHOLIEHUIO K
WM, T.e. NocTynawolMMM He 3a CYeT OcCylecTBAeHUA npoeKkTa. OHU CcOoCToAT U3 COBCTBEHHOrO
(aKumoHepHOro) Kanutana GUpPMbl M NPUBIEYEHHbIX CPEACTB.

Ona neHexHOro nOTokKa ot d)VIHaHCOBO[;i AeATeNbHOCTU!

- K NMPUTOKaM OTHOCATCA B/IOXKE€HWUS COBCTBEHHOrO (aKLMOHEPHOro) Kanutana M NpPUBAEYEHHbIX
cpeacTs: cybecuaui M AoTauMn, 3aeMHbIX CPEeACTB, B TOM YMUC/Ie U 3a CYET BbIMyCcKa NpeanpuaTMem
COOCTBEHHbIX 4ONTOBbIX LEHHbIX Bymar;

- K OTTOKam - 3aTpaTbl Ha BO3BpPaT M 06CAy)KMBaHWE 3alAMOB M BbIMNYLWEHHbIX NpeanpuaTuem
OONroBbIX LEHHbIX Bymar (B NnoHOM o6beme HE3aBUCUMO OT TOrO, ObI/IN OHM BKAOYEHBI B MPUTOKU UAN
B OOMNOJIHUTENbHble POHABI), a TaK¥Ke Npu HeobXoAMMOCTM - Ha BbINAaTy AUMBUAEHAOB MO aKUMAM
npeanpuaTus.

[leHexHble NOTOKM OT GUHAHCOBOM AEATENbHOCTU YUYUTLIBAKOTCA, KaK MPaBMIO, TOJIbKO Ha 3Tane
oueHKM 3¢ddeKTMBHOCTM ydyacTma B npoekte. CooTBeTcTByOWaa WHPopmauua paspabaTbiBaeTca W
NPUBOAMTCA B NPOEKTHbIX MaTepuanax B yBsA3Ke C pa3paboTKoli cxembl PUHAHCMPOBAHMA MPOEKTA.



[eHexXHble MOTOKM MOTYT BbIparkaTbCA B TEKYLWMX, MPOTHO3HbIX MAN AedMPOBaHHbIX LieHax B
33aBUCMMOCTM OT TOTO, B KAKMX LLEHAX BbIPAYKaIOTCA HA KaXKAOM Llare Ux NpUTOKU 1 OTTOKM.

Tekywmnmmn <*> HasblBalOTCA LieHbI, 3a/10’KEHHbIE B NPOEKT 6e3 yueTa MHPAAUMK (cM. MpunoKeHne
1).

<*> HaseaHwue cootsetctByeT CHuM 11-01-95. B "MeToanyeckmx pekomeHgaumsax..." 1994 r. atu
LEeHbl MMEHOBANUCL 6A3UCHBIMU.

MPOrHO3HbIMM Ha3bIBaAOTCA LieHbl, OXKaaemble (C yyeTom MHGAALMKM) Ha ByayLumx lWarax pacyera.

dedbnnpoBaHHbIMM  <*> Ha3blBalOTCA MPOrHO3HblE LEHbl, NPWBEAEHHbIE K YPOBHIO LEH
$UKCUMPOBAHHOIO MOMEHTa BPEMEHU NyTeM AeNeHUsA Ha 0bLWwmii 6asncHbI MHAEKC MHOAALMM (CM. pasa,
9 n MpunoxkeHue 1).

<*> B "MeToanyeckmx pekomeHgaumsx..." 1994 r. - pacyeTHble LeHbI.

[JeHeKHble NOTOKU MOTYT BblparkaTbCA B Pa3HbIX BajtoTax. PeKkomeHAayeTca yunUTbIBaTb AEHEXKHbIEe
NOTOKW B TEX Ba/ItOTaX, B KOTOPbIX OHU peanun3ytoTcsa (NPon3BoasTCcA NOCTYNNeHUA 1 NaaTexu), Bcaes 3a
3TMM NPUBOAUTbL UX K €4MHOM, UTOrOBOM BastoTe M 3aTem AedanpoBaTh, UCNOAb3ya 6A3UCHbBIN UHAEKC
MHONAUMK, COOTBETCTBYIOWMI 3TOM BantoTe. o pacyeTam, NpeAcTaBAsieMblM B TOCYAapCTBEHHbIE
opraHbl, UTOrOBOM BafOTOW cuMTaeTca BantoTa Poccuiickon degepauuun. Mpu HeobxoAMMOCTM MO
TpeboBaHUIO, OTPaXKEHHOMY B 3aZlaHUM Ha pacyeT abdekTuBHOCTU UM, AeHEXKHbIe NOTOKWU BblparkakoTca
TaK»Ke U B A0MNO/IHUTENIbHOM UTOrOBOM BantoTe.

B HacToAlmMX PeKomeHaaUmMaxX UCNONb3YIOTCA:
- leHeXHble noToku UMM;
- IeHEeXKHbIE MOTOKM 418 OTAE/bHbIX Y4aCTHUKOB MpoeKTa.

Hapsgy ¢ geHe)KHbIM MOTOKOM Mpu oueHKe UM 1cnosib3yeTcs TaK:Ke HAKOMJIEHHbIW AeHEXHbli
MOTOK - MNOTOK, XapaKTEPUCTUKN KOTOPOro: HaKOMIEHHbIN NPUTOK, HAKOMNJIEHHbIN OTTOK M HaKonaeHHoe
canbfo (HakonaeHHbIn 3ddeKT) onpenenaroTCa Ha KaXKAOM Llare pPacyeTHOro nepuoaa Kak cymma
COOTBETCTBYHOLLMX XapaKTEPUCTUK AEHEKHOTO NMOTOKA 33 AAHHbIN U BCe NPeALEeCTBYIOLLME LWIATW.

2.6. Cxema puHaHCMpoBaHMA, PMHAHCOBaA peanansyemocTb UM

Cxema ¢puHaHcMpoBaHUA noabupaeTcs B NPOrHO3HbIX LeHax. Lenb ee noabopa - obecneyeHue
¢duHaHcoBOM peanusyemoctn WM, T.e. obecneyeHMe TaKOW CTPYKTYpPbl [AEHEXHbIX MOTOKOB
nopoxaatolero ero npoekta (cm. pasa. M1.1 NMpunoxkeHua 1), Npu KOTOPOW Ha KaxaoMm Liare pacyeTa
MmeeTcAa A0CTaTOYHOE KO/MYecTBO JeHer Ana  ero  npojosxeHua. Ecam  He  yyuTbiBaTb
HeonpeaeneHHOCTb U puUck (cm. pasa. 10), To



[OCTaToO4YHbIM (HO He Heobxoaumbim!) yciosrem duHaHCOBOW peannsyemoctu UM ABaseTca HeoTPMLATENbHOCTb Ha
KaXK[0M Lare m BennymMHbl HaKOMJIEHHOTOo CabAo NOTOKa Bm:




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

roe bi (i =0, 1 ... m) - cymmapHoe canbio MOTOKOB OT MHBECTULMOHHOM, OnepaLMoHHON U
dMHaHCOBOW AeATEeNbHOCTU Ha i-M Lware (Heobxoanmoe 1 gocTaTo4dHoe ycaosue cMm. Mpunoxerue 1).

Mpu paspaboTke cxembl ¢GUHAHCUPOBAHMA onpegenseTcd NoTPebHOCTb B  MNPUB/EYEHHbIX
cpeacteax. lMpu HeobXoAMMOCTM NpPeaycCMaTPUMBAETCA B/IOXKEHME YACTU MOJOMKMUTENbHOrO CanbAo
CYMMapHOro JEHEe)KHOro MoTOKa Ha AenosuTbl UM B OO/rOBble LUEHHble 6bymaru, eciam 3To
NpeaycMOTPEHO NPOEKTOM (MeToAbl PacyeTa CXem KpeauTOBaHUS U A0XOA0B MO LEeHHbIM bymaram cm.
MpunoxeHwue 4). Takoe BAOXKeEHUE ByaeT B gasbHeWLWeM Ha3blBaTbCA BKAKOYEHNEM B AOMNONHUTENbHbIE

doHAbI.

B mononHuTenbHble GoHAbI MOTYT BKAOYATLCA CPEACTBA M3 aMOpPTU3aLMM U YMCTOM Npubbiau,
npeAHasHayeHHble A/1A KOMMNEHCAUUW OTPULATE/IbHbIX 3HAYeHWIt Canbho CYMMAaPHOro AeHeXKHOro
MOTOKA Ha OTAeNbHbIX ByaylMX Wwarax pacyeta (Hanpumep, NPU HaAAMYUKU BONBLINX UKBUAALUMOHHBIX
3aTpaT) UAM ANA AOCTUXKEHUS Ha HUX NMPUEMSIEMOrO 3HauyeHUs GMHAHCOBbIX MOKasaTesnel. BKkatoueHue
cpeacTs B AOMNOJIHUTENbHbIE GOHAbI PACCMATPUBAETCA KaK OTTOK.

MPUTOKM OT 3TUX CPEACTB PacCMaTPMBAIOTCA KaK 4acTb BHepeanM3auMoHHbIX npuTokos UM (ot
onepaunoHHON AeATeNbHOCTH).

2.7. ANCKOHTMPOBaHNE AEHEXKHbIX NOTOKOB

JNCKOHTUpPOBaHMEM [OEeHEeXHbIX MNOTOKOB Ha3blBaeTCA npueefeHne WX pasHOBPEMEHHbIX
(OTHOCFILLI,MXCH K pPa3HbiMm Waram pacqua) 3HAYEHU K uX ULEHHOCTN Ha Oﬂpe,ﬂ,eﬂeHHblﬁ MOMEHT
BpemeHu, KOTOprﬁ Ha3blBaeTCA

0
MOMEHTOM MNpMBeIeHMA M ODO3HadaeTcsa dYepes T . MOMEHT MNIpUBeIeHUSA

MOeT He coBnagaTb C 6a30BbiIM MOMEHTOM <*>. [IUCKOHTUPOBaHWE MNPUMEHSETCA K AEHEeXHbIM
MOTOKaM, BblpaKeHHbIM B TEKYLLMX UK AePNMPOBAHHbBIX LLEHAX U B €4MHON BatoTe.

<*> B PekomeHgaumaAx npoueaypa ANCKOHTMPOBAHMA MOHMMAETCS B PacUMPEHHOM CMbIC/E, T.€.
KaK NnpusegeHne He TONbKO K 6osiee paHHeMy

0
MOMEHTY BPEMeHM, HO M K 0DoJjiee nos3mHemy (B ciyuyae, ecau t > 0). B
KaueCcTBEe MOMEHTa I[PUBEIOEeHMS YacTo (HO He Bcerza) BhOMpainT Oa30BHM
0
MOMEHT (HadaJjlo OTCcUueTa BpeMeHHu). B sToM ciaydae t = t

0

OCHOBHbIM 3KOHOMMYECKMM HOPMaTMBOM, MCMOb3yeMbiM MPU AUCKOHTUPOBAHUK, ABAAETCA
Hopma AaucKoHTa (E), Bbipaxkaemas B 40NAX e4MHMLbI UM B NPOLLEHTaXx B rog,.

[ONCKOHTMPOBaHWE AEHEe)KHOro MOTOKa Ha M-M Llare OCyLLecTBAAEeTCA NyTeM YMHOMEHUA ero

3HayeHus Pm Ha KoapPpuumeHT AnckoHTUpoBaHuA AJ/IbOAmM, paccunTbiBaemblit no opmyne:

AJTBOAM = ——————————————= , (2.2)



roe t - MOMEHT OKOHUAaHMA m-To mara (B (2.2) E BepaxeHa B IOOJIX
m
0
enqMHMUE B ronm, a t - t - B romax).
m

B Tex cnyuanx, korga npoussegeHue E x AE/IbTAm (rge E - Hopma AUCKOHTA, BbipayKeHHas B
aonax eavHuubl B rog, a AE/IbTAm - npoAonKuTenbHOCTb M-ro LWara, BblparkeHHas B rogax)
npesblwaer 0,1 - 0,15, BMecTo 3TOM OpPMY/bl PEKOMEHAYETCA WCMNO/b30BaTb 6osiee TOYHYH (Cm.
MpunoxeHune 6, pasa. M6.2), 0cO6EHHO ecin 31eMEHTbI MOTOKOB OT MHBECTULLMOHHOM, ONepaLMoOHHON U
dVHaHCOBOW AeATEeNbHOCTU NO-Pa3HOMY pacnpee/ieHbl BHYTPU Wara pacyeTa.

Hopma auckoHTa (E) ABnsieTcA 3K30reHHO 3a4aBaeMbliM OCHOBHbIM S3KOHOMMUYECKMM HOPMaTUBOM,
NCNO/Ib3yeMbIM NMpu oueHKe adpdekTnBHocTM UI.

B oTaenbHbIX CAyYasx 3HadeHue HOPMbl AMCKOHTA MOXET Bbl6MpPaTbCA PasiNYHbIM A8 PasHbIX
Laros pacyeta (nepemeHHas HOpPMa AUCKOHTa). ITO MOXKeT BbITb LlenecoobpasHo B CAyvanx:

- NepemMeHHOro Mo BPEMEHU PUCKa;
- NepemMeHHOI NO BPEMEHMW CTPYKTYPbl KanuTana npu oLeHKe Kommepyeckoi adpdekTmeHocTv UM,

OnpegeneHve KoahpOMUMEHTOB AUCKOHTUPOBAHWUA B CAyvyae NEepPemMeHHOM HOPMbl AMCKOHTA
M310XKeHo B [punnoxkeHum 6.

PasnunuatoTca cnegytowme HOPMbl AMCKOHTA: KOMMEpPYECKas, Y4aCTHUKA NPOEKTa, coumnanbHasa m
broayKeTHas.

Kommepuyeckaa HOpma AMCKOHTA MCMNO/Ib3YETCA MPU OLEHKe KommepyecKon 3¢ddeKTUBHOCTU
NPoOeKTa; OHa onpegenserca C y4eTOM asibTePHATUBHOM (T.e. CBA3AHHOM C APYrMMM MPOEKTaMu)
3¢ dEKTUBHOCTU MCNO/Ib30BAHMA KanuTana.

Ocob6eHHOCTN YCTaHOBMEHUS HOPMbl AMCKOHTA, B TOM 4MCAe C yd4eTom ¢GaKTOpoOB pUCKa W
HeonpeaeNeHHOCTH, N3N0XKeHbI B pasa. 10, 11 v MpunoxeHun 1.

Hopma AMCKOHTa y4acTHUKa NpoekTa oTparkaeT 3GPEeKTUBHOCTb y4acTMA B NPOEKTe NpeanpuaTui
(M1 nHbIX yyacTHMKOB). OHa BbIBMpPAETCA CaMMMM y4acTHUKaMU. MpU OTCYTCTBUM YETKUX NpesnoUuTeHu’
B KQUeCTBe Hee MOYKHO MCMO/Ib30BaTb KOMMEPYECKYH HOPMY AUCKOHTA.

CoumanbHan (obuiecTBeHHas) HoOpMa [AMCKOHTA WMCMNO/Ab3yeTca NpW pacyeTax nokasaTesein
obuiectBeHHON 3QGEKTUBHOCTM W XapaKTepusyeT MWHMMAaNbHble TpeboBaHMA obuwiecTBa K
obuiecTBeHHON 3DHEKTUBHOCTM MpPoeKToB. OHa cyMTaeTcA HAUMOHANbHbLIM MapPameTpPoM WM AOKHA
yCTaHaBAMBaTbCA LEHTPa/IM30BaHHO OpraHamMM yrnpaB/ieHNa HapoAHbIM X03AalcTBOM Poccum B yBA3Ke C
NPOrHO3amm 3KOHOMMYECKOIO U COLMaNbHOTO Pa3BUTMA CTPaHbI.

BpemeHHO, 40 LeHTPann3oBaHHOIoO YyCTaHOBAEHUA cou,waanoﬁ HOPMbl ONCKOHTa B Ka4eCTBE Hee
MOXET BbICTYNaTb KOMMepYeCKaAa HOpPpMa [OMUCKOHTa, Wucnosibdyemaa AONnAa OUEeHKU Bq)dDEKTMBHOCTM
NPOEKTa B Ues1oM.

B pacyetax pervoHasbHOW 3PPEKTUBHOCTM  couMasbHAsi HOPMa  [AMCKOHTA  MOXKET
KOPPEKTUPOBATHLCA OpraHaMm yrnpasieHMa HapOAHbIM XO3AMCTBOM PErmoHa.

BrogkeTHaa HoOpma [AMCKOHTA MCMNO/b3yeTca MpPW  pacyeTax MokKasatesnen OoaxKeTHoMU
3$PEKTUBHOCTU U OTPAXKaeT anbTEePHATUBHYIO CTOMMOCTb BloaXKeTHbIX cpeacTs. OHA ycTaHaBAMBAETCA
opraHamu (begepanbHbIMKU UAW PETMOHANBbHBIMKM), MO 33a4aHUIO KOTOPbIX OLEHMBAEeTCs OroaKeTHas
adpdpekTnBHOCTL UMM.



2.8. Mokasatenun apdekTneHocTM UM

B KauecTBe OCHOBHbIX MNOKasaTesei, WCNOAb3yemblXx ANA pacyeToB 3dpdekTmBHocTn W,
pekomMeHayoTCA:

- YUCTbIN JoX04;
- YACTbIN AUCKOHTUPOBAHHbIN LOXOL;
- BHYTPEHHAA HOPMa 4,0XO4HOCTH;

- NOTPEeBHOCTb B AOMNOAHUTENbHOM GUHAHCUPOBAHMM (ApYyrue HasBaHua - NP, CTOMMOCTb NPOEKTa,
KanuTtan pucka);

- MHOEKCbI 4OXOA4HOCTU 3aTpaT U MHBeCTMLLMI;'i;
- CPOK OKYNnaemocCTHu,

- rpynna nokasaTenen, XapakTepusyowmx GUHAHCOBOE COCTOAHME MNPeAnpUSATUA - YYaCcTHMKA
npoekTa.

Ycnosuns ¢GMHAHCOBOW peanmM3yemocTM M noKasatenn 3PpPeKTUBHOCTM pPacCymMTbiBAlOTCA Ha
OCHOBAHWWN AEHEXHOro NoToka ®m, KOHKPETHbIE COCTABAAIOLLIME KOTOPOrO 3aBUCAT OT OLLEHMBAEMOTO
BMAa 30GEKTUBHOCTU M ONUCHIBAIOTCA B pasy,. 4.8.

Ha pasHbIX CTagusax pPacyeToB B COOTBETCTBMM C UX Lenamu U cneumouroin MNd puHaHcosble
NnoKasatenn u ycnosus GUMHAHCOBOW peannsyemocti MM OUEeHMBAOTCA B TEKYLWMX WMAM MPOTHO3HbIX
ueHax. OcTanbHble NOKa3aTen ONpPeaenatoTca B TEKYLMX UK AedAMPOBaHHbIX LLeHaXx.

Yuctbim goxogom (apyrue HassaHua - Y[, Net Value, NV) HasbiBaeTca HaKonieHHbIN 3ddeKT
(canbao aeHexXHOro NOTOKa) 3a pacyeTHbIN Nepuoa;

4l = SUM &m, (2.3)
m

rae CcymmumpoBaHune pacnpocTtpaHAEeTCA Ha BCe Warn pac4eTHoOro nepmoaa.

BakHelwmnm nokasatenem 3GPeKTUBHOCTM NPOEKTA ABAAETCS YNCTbIN AUCKOHTUPOBAHHbLIN 40XOL4,
(apyrve HaszBaHua - YOO, wuHTerpanbHbii 3ddekT, Net Present Value, NPV) - HaKonieHHbli
AVNCKOHTUPOBaHHbIM 3¢ deKT 3a pacyeTHbIN nepuog,. YA paccunTbiBaetca no popmyne:

ynon = SUM o&m AJIbBOAm (E) . (2.4)
m

Y4 v YOO xapaKkTepusyloT NpeBblilleHNe CYMMaPHbIX AEHEXHbIX MOCTYMAEHUA Hal CYMMapHbIMU
3aTpaTamu ANS AaHHOTO NPOEKTa COOTBETCTBEHHO 6e3 yyeTa U ¢ y4yeTom HepaBHouUeHHOCTU 3ddeKToB (a
TaK)Ke 3aTpaT, pe3y/bTaToB), OTHOCALMXCA K Pa3AINYHbIM MOMEHTAM BPEMEHMN.

PasHocTb Y/ - YA/ HepeaKO HA3bIBAKOT AMCKOHTOM NpPOEKTA.

Ona npusHaHMA npoekTa 3GGEKTUBHBLIM C TOYKM 3peHua MHBecTopa Heobxogmmo, 4Tobbl Y4/
npoeKkTa 6biN NONOXKUTENLHBIM; MPU CPABHEHWUM aNbTEPHATMBHbLIX MPOEKTOB MPeanoyYTeEHUE AO0NKHO
OTZaBaTbCA NPOEKTY ¢ 60/1blMM 3HaueHrem Y4 (Npy BbINONHEHUN YCIOBUA Er0 MONOKUTENbHOCTH).

BHyTpeHHAS HOpMma JoxogHocTu (gpyrve HasBaHusa - BHJ, BHYTpeHHAs HOpMa AWCKOHTa,
BHYTPEHHAA HopMa peHTabenbHocTH, Internal Rate of Return, IRR). B Hanbonee pacnpocTpaHeHHOM
cnydae UM, HaunHaoWmMXca ¢ (MHBECTULIMOHHbIX) 3aTPaT U UMEIOLLIUX NONOMKUTENbHbIN Y[, BHYTpeHHel



HOPMOW AOXOAHOCTM Ha3blBaeTCA NONOKUTENbHOE Ynco EB, ecnu:
- Npy HopMe gUcKoHTa E = EB YMCTbIN AMCKOHTUMPOBaHHbIM A0X04 NpoeKTa obpaltaetca B 0,
- 3TO YNC/I0 eANHCTBEHHOE.

B 6onee obwem cnyyae BHYTPEHHEN HOPMOWN AOXOAHOCTM Ha3blBAETCA TAKOEe MOJIOKUTENbHOE
yuncno EB, 4To Npu Hopme AMCKOHTa E = EB UMCTbIN AUCKOHTMPOBAHHbIM A0X04 npoekTa obpauwaetca B 0,
npu Bcex 60nblIMX 3HAYeHUAX E - oTpuuateneH, npmn Bcex MeHbLUMX 3HavyeHuax E - nonoxuteneH. Ecau
He BbINO/HEHO XOTA bbl OAHO U3 3TUX YCNAOBUI, cumTaeTcs, Yto BH/ He cywecTsyerT.

Ona oueHkn apdektmBHoctn UM 3HayeHne BH/ HeobxoanMMO cOnoCTaBAATb C HOPMOWM AMCKOHTA
E. VMIHBECTULMOHHbIE MNPOEKTbl, Yy KoTopbix BHA > E, mmetoT nonoxutenbHoln YA u nostomy
addeKTMBHBbI. MpoeKTbl, y KoTopbix BHA, < E, umetoT oTpuuatensHbit Y44 1 noTomy HeaddeKTUBHBI.

BHA, moKeT 6bITb UCNONb30BaHa TaKKe:

- AN1A 3KOHOMMYECKOM OLEHKN MPOEKTHbIX PELLUEHNI, eCi U3BECTHbI MpUeMieMble 3HaYeHua BH
(3aBucawwmMe oT 0bnacTM NPUMEHEHMA) Y NPOEKTOB AaHHOrMo TUMa;

- NA OLEHKU cTeneHn yctoiumnsoctu UM no pasHoctn BHA - E (cm. pasa. 10);

- ON1A YCTAaHOBAEHUA YYACTHUKaMM NPOEKTa HOPMbl AUCKOHTA E NO AaHHbIM O BHyTpeHHel‘a HOpMme
AOXOOHOCTN a/IbTEPHATUBHDbIX HaFIpaBﬂeHMVI BNOXEHNA MU COBCTBEHHbIX cpeAacTs.

Ona oueHkn sdpdekTnBHocTM WM 33 nepsble k WwaroB pacyeTHoro nepuoga pekomeHayeTcs
MCNoNb30BaTh CAeAyloLLMe NoKasaTeNu:

- TEKYLLMIM YNCTbIN foxo4 (HaKonneHHoe canbao):

k
yng(k) = SUM om;
m=0

- TEKYLMIN YNCTbIA AUCKOHTUPOBAHHbIN A0X04 (HakonieHHoe AMCKOHTUPOBaHHOE Canbao):

k
yagn(k) = SUM oém AJIE®Am (E);
m=0

- TEKyLIYy0 BHYTPEHHIOW HOPMY AO0XOAHOCTM (Tekyuiaa BHA), onpeaensaemas Kak Takoe 4MCcno
BHA(k), yTo npn Hopme auckoHTa E = BHA(K) Beanumna YAA0(k) obpauiaetca B 0, npu Bcex 6ONbLINX
3HayeHuAx E - oTpuuaTtenbHa, NpUM BCEX MEHbLIMX 3HAYeHusAX E - nonoxutenoHa. [Ons oTAENbHbLIX
NPOEKTOB U 3HauyeHuni k Tekywan BH/ MoKeT He cyL,ecTBOBaThb.

Cpokom okynaemoctn ("mpoctbim" cpoKom oKynaemocTn, payback period) HasbiBaeTcs
NPOAO/KMTENbHOCTL Mepuoda OT Ha4yaAbHOrO MOMEHTa A0 MOMEHTa OKynaemocTW. HauyanbHblii
MOMEHT YKa3blBaeTcA B 3aJ4aHUN Ha NPOEKTMpoBaHMeE (06bIYHO 3TO HAYa/0 HYNEBOrO LWara Uau Havyano
onepauMoHHOW AeaTenbHoCcTH). MOMEHTOM OKyNnaemocCTW HasbiBaeTcs TOT Hanbonee paHHUI MOMEHT
BPEMEHM B pacyeTHOM Mepuoge, Noc/e KOTOpOoro TeKylwui uucTbii goxom YA(k) ctaHoBuTcAa M B
JanbHelWwem oCTaeTca HeoTPULATENbHbIM.

Mpun oueHke 3¢d)eKTMBHOCTM CPOK OKYynaemocCTu, KaK npaBuo, BbICTYNaeT TOJ/IbKO B Ka4yecTBe
orpaHun4yeHuA.

CpoKOM OKyNnaemMocCTW C y4eTOM AMCKOHTUPOBAHMA Ha3blBAaETCA NPOAO/IKUTENBHOCTL Nepmnoaa ot
Ha4yaZIbHOTO MOMEHTa A0 "MOMEHTa OKynaemocTM C Yy4eToM AMCKOHTMpoBaHuA". MomeHTom



OKYNaemocCTU C YYeTOM AWUCKOHTMPOBAHWA HasblBaeTca TOT Hanbonee pPaHHUIA MOMEHT BPEMEHMU B
pacyeTHOM nepuoae, Nocae KOTOPOro TEKYLMI YNCTbIN AUCKOHTUPOBaHHbIN goxoa YA44(k) ctaHoBuTCA
W B ganbHelweM OCTaeTcA HEOTPULATEIbHbIM.

MoTpebHOoCTb B ononHuUTebHOM dUHaHcMpoBaHuu (MP) - makcumanbHoe 3HaYeHNe abcontoTHOM
BE/IMYMHbI  OTPULLATE/IbBHOTO  HAKOMJIEHHOro casb40 OT WHBECTULUMOHHOM U  onepauyoHHOM
AeATenbHoCcTM  (cM.  HuxKe). BennumHa TP noKasbiBaeT MUHUMA/bHbLIA 06bem  BHELUHEro
dUHAHCMpPOBaAHMA NpoeKTa, Heobxoaumbin Ans obecrneyeHua ero GUHAHCOBOM pPeasiN3yemMocTy.
Mostomy M® HasbiBalOT elle KanuTaiom pucka. Cneayer MmeTb B BWAY, UYTO peasbHbii 06bem
notpebHoro ¢puHaHcMpoBaHUA He 06s3aH coBnagatb ¢ M M, Kak NpaBuao, NpeBbILAET ero 3a cyet
HeobxoaMmMOoCTH 0bcnyKuBaHua gonra (cm. npumep B MNpunoxeHun 10).

MoTpebHOCTb B AONOAHUTENBHOM GUHAHCUPOBAHUK C yYeToM AuckoHTa (ANd) - makcumanbHoe
3Ha4yeHMe abCoNOTHOW BENMYMHBI OTPULATENIbHOrO HAKOMAEHHOINo AMCKOHTUMPOBAHHOIMO CafbAo OT
WHBECTULMOHHOM U OMepaLMoOHHOM aeATenbHoCTM (CM. HuKe). BennunHa [AN®  nokasbiBaeT
MWHUMANbHBIA ANCKOHTUPOBAHHbLIA 06beM BHelHero GUHAHCMPOBAHUA NPOEKTa, HEOBXOAMMbIA ANs
obecneyeHus ero pMHaHCOBOM pPeanmsyemocTy.

NHAeKcbl JOXOAHOCTU XapaKTepu3ytoT (OTHOCUTENbHYIO) "oTAauy NpoeKTa" Ha BNOXKEHHbIE B HEro
cpeacta. OHM MOTYT PACCUMTBLIBATLCA KaK ANs AMCKOHTUMPOBAHHLIX, TaK U ONA HEAMCKOHTMPOBAHHbIX
AEeHeXHbIX MOTOKOB. Mpu oLeHKe 3pGEeKTUBHOCTM YacTO UCMO/b3YIOTCA:

- WHpeKkc poxoAHOCTM 3aTpaT - OTHOWEHWME CYMMbl AEHEeXHbIX MPUTOKOB (HAaKOMAEHHbIX
NOCTYNNEHUI) K CYMME [IEHEXHbIX OTTOKOB (HaKOMNAEHHbIM NAaTexXam).

- MlHOeKc [0XO04HOCTM AMCKOHTUPOBAHHbLIX 3aTpaT - OTHOLWEHME CYMMbl OUCKOHTUPOBAHHbLIX
AEeHEXHbIX NPUTOKOB K CymMme ANCKOHTUPOBAHHbIX AeHEXHbIX OTTOKOB.

- UHaeKc poxoaHOCTM UHBecTMumMiA (M) - OTHOWEHME CYMMbl 3/1eMEHTOB AEHEXHOro NOoTOKa OT
onepauuoHHON AeATeNbHOCTU K abCoNOTHOM BeAMYMHE CYMMbl 3/1€MEHTOB AEHEXHOro MoToKa OT
WHBECTULMOHHOM aeATenbHOCTM. OH paBeH YyBeAMYEHHOMY Ha eAuHUUY OTHoweHuio Y4 K
HaKkonaeHHoMy 06bemy MHBECTULNIA;

- WHpeKkc p[oXooHOCTM  AMCKOHTUMPOBAHHBLIX WHBecTMumi  (MOJ) - OTHOWweHWEe CyMMbl
ONCKOHTMPOBAHHBIX 3/1IEMEHTOB [EHEXKHOro MOTOKA OT OMNepaLMOHHOM AeATeNbHOCTM K abCoMoTHOM
BE/IMYMHE AUCKOHTUPOBAHHOM CYMMbl 3/1€MEHTOB [AEHEXHOro MNOTOKa OT WHBECTULMOHHOM
peatenbHoctn. WAL paseH yBeAMYEHHOMY Ha eguHuUUy OTHoweHuioo YA K HakonaeHHoOMmy
AVNCKOHTUPOBAHHOMY 06 beMY MHBECTULLUIA.

Mpu pacyete U4 1 WAL moryT yu4mnTbiBaTbCA MO0 BCE KAaNMUTA/IOB/IOKEHWUA 3@ PACYETHbIN Nepuoa,
BK/IIOYAA B/IOXKEHMA B 3aMelleHMe BblObIBAIOLWMX OCHOBHbIX $OHAO0B, MO0 TONbKO NepBOHaYasIbHble
KanuTasIoB/IOXKEHUS, OCYLLECTBAAEMbIE A0 BBOAA NPeANnpUATUA B 3KCMyaTaumio (COOTBETCTBYOWME
nokasaTenun 6yayT, KOHEYHO, UMETb PA3/IMYHble 3HAYEHUS).

NHAeKCbl 4OXOAHOCTM 3aTpaT U MHBECTULMIA NPEBBIWAOT 1, eCin U TONbKO eCin ANA 3TOro NOTOKa
Y nonoxutenex.

NHAeKcbl AOXO4HOCTU AUCKOHTUPOBAHHDLIX 3aTPaT U MHBECTULMA NPEBbIWAOT 1, ecan U ToNbKO
ecnu gnAa atoro notoka YA nonoxureneH.

Mpumep 2.1. PaccmoTpum MNPOEKT, AEHEXKHble MOTOKM KOTOPOro MMelT BWuA, NPUBEAEHHbIN B
Tabn. 2.1 (HUxKe, B N. 5.3, Mbl NOKaXKeM, KakK OHW NosyyeHbl). bygem cuntaTb, YTO NPOLOMKUTENBHOCTD
Lara pacyeta paBHa ogHomy roay. MpeanonaraeTcs, YTO NPUTOKM 3aHOCATCA B TabmLy co 3HaKom "+, a
OTTOKM - CO 3HaKoOM "-"; BCE MPUTOKU M OTTOKM Ha KaXKAOM LUAre CYUTAOTCA OTHOCALMMMUCA K KOHLY
3TOro wWara, U TOYKON NpuBeAEHUNA ABNAETCA KOHeL, Hya1eBoro wara. [1na ynpoweHusa npumepa pacyeTbl

NPOM3BOAATCA B TEKYWMX LeHax (6e3 yyeTa uHOAAUMK). MoKasaTenn apPeKTMBHOCTM 3aBUCAT OT BMAA



HaNoroBbIX NIbrOT. B JaHHOM NpuMmepe NPUMEM, YTO HA/OrOBble JIbrOTbl OTCYTCTBYIOT. HOpMy AMCKOHTa
npumem E = 10%.



OEHEXHBIE NOTOKU (B YC/TOBHbIX EAVHULIAX)

Home MokasaTenb Homep Ha wwar pacuyeta (m)
p
CTPOK
]
0 1 2 3 4 5 6 7 8
1 [eHexXHbIl NoToK 0 21,60 49,33 49,66 34,39 80,70 81,15 66,00 0
OT OMnepaLMOHHOM
AeATeNnbHOCTH
do(m)
MHBecTMLMOHHanA
OeATeNbHOCTb
2  |MpuTOKM 0 0 0 0 0 0 0 0 +10
3 OTTOKM -100 -70 0 0 -60 0 0 0 -90
4 | Canbgo ®u(m) -100 -70 0 0 -60 0 0 0 -80
5 Canbgo -100 -48,40 49,33 49,66 -25,61 80,70 81,15 66,00 -80
CYMMapHOro
notoka ®(m) =
®du(m) + do(m)
6 |Canbmo -100 -148,40 -99,08 -49,42 -75,03 5,67 86,82 152,81 72,81
HaKomnaeHHoro
NoToKa
7 KoadpodumumneHt 1 0,91 0,83 0,75 0,68 0,62 0,56 0,51 0,47

Tabnnua 2.1



ANCKOHTUPOBAHNUA

[VCKOHTMPOBAHHO
e canbao
CYMMapHOro
noToka (cTp. 5 x
cTp. 7)

-100

-44,00

40,77

37,31

-17,49

50,11

45,81

33,87

-37,32

JNCKOHTUpPOBAHH
ble MHBEeCTULMHN
(ctp. 4 x cTp. 7)

-100

-63,64

-40,98

-37,32




YucTbii goxog (Y/[) yKasaH B nocneaHem cronbue (m = 8) cTpoku 6 Tabaunubl: YA = 72,81.

M3 TOM e CTPOKM BUAHO, YTO NoTpebHocTb B puHaHcupoBaHuu (MNdP) pasHa 148,40 (Ha ware m =
1).

MOMEHT OKynaemocCTu NpoeKTa TaKKe onpeaenaeTcs Ha OCHOBAHUM JaHHbIX B CTPOKe 6 Tabanubl.
N3 Hee BMAHO, YTO OH JIEXKUT BHYTPU Wara m = 5, TaK Kak B KOHLUeE wWwara ¢ m = 4 ca/ib0 HaKOMJIEHHOro
notoka S4 < 0, a aHanornMyHoe canbgo B KoHUe wara ¢ m = 5, S5 >= 0. [InA yTOYHEeHNA NONOXKeHMA
MOMEHTa OKYNaemocCT 06bl4HO NPUHMMAETCA, YTO B Npeaenax oAHOro wwara (B JaHHOM c/aydae Lwwara ¢
m = 5) canbflo HaKONJEHHOro NOTOKa MeHsieTca AnHelHo. Toraa "paccTosaHue" X OT Havana wWwara Ao
MOMEHTa OKYyNaemocTV (Bblpa)eHHoe B NPOAO/IKMTE/NbHOCTM Llara pacyeta) onpeaensieTca no

dopmyne:

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

pacuyeTa (B AaHHOM cayyae - roaa). B atoit popmyne |S| - abcontoTHaa BeNnUMHa 3HaYeHuA S.

CpOK OKyMmaemocCTW, OTCYMTAHHbIM OT Hayasa Hy/AeBOro Lwara, cocrasnseTt 5,93 roga, ecnm e
OTCUMTbIBaTb €ro OT Hayana onepalMoOHHON AeATeNbHOCTU (KOHEel, HyneBOro liara), OH OKaxeTcs
pasHbim 4,93 roga.

Onpegenvm Y4/ npoekta npu Hopme anckoHTa E = 10%, npusoaa

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

ONCKOHTMPOBAHHOE Cafib0 CYMMAPHOro NOTOKa NpuBeAeHbl B CTP. 7 1 8 Taba. 2.1, a cymma 3HaYeHui
cTp. 8 paBHa Y44 = 9,04 eanHULbl. TaKMM 06pa3oM, NPOEKT, NPUBEAEHHbIN B Npumepe, 3bdeKTUBEH.

BHA onpeaensetcs, ucxoaa M3 cTp. 5, noabopom 3HaYeHUA HOPMbl AMCKOHTA. B pesynbraTte
nonyunm BHA = 11,92%. 370 ewe pa3 noateepgaet adpPeKTMBHOCTb NPOEKTa, TaK Kak BH/, > E.

Ona onpegenenuns WAL Halgem cymmy AMCKOHTUPOBAHHbIX MHBeCTUUMIA K. N8 BCeX MHBECTULMIA
(He TonbKO nepBoOHayYanbHbIX) K paBHa abCONOTHON BeMUYMHE CyMMbl 31€MEHTOB CTPOoKK 9, T.e. K =
241,94. Torpa Ao =1+400/K=1+9,04 /241,94 =1,037. Tak kak Y44 >0, Uaa > 1.

NHOeKc [O0XO4HOCTUM AWCKOHTMPOBAHHbLIX 3aTpaT, BblYMCIEHWE KOTOPOro TpebyeT 3HaHuA
NnocTynaeHuin n nnatexemn, byger onpeaeneH s n. 5.3.

3ameTMM B 3aKNlOYEHME, YTO Npu pacdeTe 3PPEKTUBHOCTU KOHKPETHOTO MpOEKTa C TEMU Ke
OEeHeXHbIMU NOTOKaMM, YTO B NPUBEAEHHOM NPUMEpPE, pe3y/bTaT MHOTAA MOXKET OKa3aTbCA MHbIM U3-3a
pasnnuunin B pacnpeseneHmax MHBECTULMOHHBIX M OMepaLMOHHbIX NOTOKOB BHYTPM LAroB pacyeta. 06
3TOM CM. pa3ga,. 9.5 MpunoxkeHuna 9.

3. BXOOHAA NHOOPMALMA
N NMPEABAPUTE/IbHbBIE PACHETbI

3.1. O6uwme nosoKeHus

O6bem ncxoaHon MHGOPMaLMKU 3aBUCUT OT CTaAUM NPOEKTUPOBAHUSA, HAa KOTOPOW NPOM3BOAMUTCA
oueHKa 3¢ HEeKTUBHOCTM.

Ha Bcex cTaamnax ucxoaHble cBeAEHUA A0/XKHbI BKIOYATb:

- LleN1b NPOEKTa,



- XapaKTep Npou3BOACTBa, 0buwMe cBeAEHUA O NPUMEHAEMON TEXHO/IOrMKU, BMUA, NPOU3BOANMONM
npoaykuuu (pabor, ycnyr);

- ycnosnmAa Hayvana W 3aBepuweHnAa peannsdaunm npoeKkTa, npoao/IKUTENbHOCTb pPACYETHOrO
nepmoaa,;

- cBeAeHNA 06 SKOHOMNYECKOM OKPYKEHUMU.

Ha cTagmu MHBECTMLMOHHOIO NPeaJ/IosKeHNA CBEAEHMNA O NPOEKTE AO0/IKHbI BKAHOYATb:

- NPOAO/IKUTENBHOCTb CTPOMTENBCTBA;

- 06bem KanuTasoB/0MXKEeHU;

- BbIPYYKY NO rofam peannsaumnmn npoekxTa;

- NPOM3BOACTBEHHbIE U3AEPNKKM MO roJam peannsaumnmn npoekxTa.

Bce AaHHble MOTYT NPUBOANUTLCA B TEKYLLMX LIeHaX U ONPeaensaTbCa IKCNePTHO UM MO aHasoram.

Ha ctagum obocHOBaHWA MHBecTMUMIA, npealecTeylolero T30, cBeAeHUA O NPOEKTe A0NAXHbI
BKAtOYaATb (C NnpuseaeHMem 060CHOBbIBAIOLWMUX pPacyeToBs):

- 06bem UHBECTMUMIA C pacnpedenieHMemM Mo BpPeMeHU U No TexHonoruyeckon ctpyktype (CMP,
obopyaosaHue 1 T.M.);

- CBeAEHMA O BbIpyYyKe OT peanu3aumm NpPOAYKUMW C pacnpefesieHUeM NO BPEMEHW, BUAAM
NPOAYKLUUM U pbiHKam cbbiTa (BHYTPEHHUIN U1 3apybeskHbI);

- cBeaeHmnA O Npon3BOACTBEHHbIX U3AepPXKKaX C pacnpegeneHnem no spemeHn n suaam 3atpar.

Ha cragum T20 (Mam 06OCHOBAaHWA WHBECTUMLMIK, HEMNOCPEACTBEHHO NpeALIecTBYHOLEro
pa3paboTke paboumx uYepTerkel) AONMKHA ObiTb NpeacTaBnieHa B MNOJHOM obbeme BCA MCXogHan
HdopMaLMAa, NPUBOANMAA HUKE.

B HacToAlwem pasgene He OTpa)keHa MHbOpPMauUMsA, CBA3aHHAA C UCNO/b30BaHMEM apeHapl
(nn3nHra) npun peanmsaumm NpoeKTa; COOTBETCTBYIOLME PEKOMEHAALMM AatoTca B MpuaoxeHuu 4.

3.2. CBegeHMA 0 NPOEKTe U ero y4aCTHUKaxX

1. O6bwue cBeAeHUA O NPOEKTE AO0/IXKHbI BKAOYATb:
- XapaKTep NpoeKTUpyemMoro npomM3BoACcTBa, COCTaB NPon3BoAnMMON npoayKuum (pabor, ycayr);
- CBE4EeHMA 0 pasmeLLeHnm Npom3BoAaCTBa;

- MHbopmaLMio 06 OCOBEHHOCTAX TEXHO/IOTMYECKMX MPOLECCOB, O XapaKTepe notpebasembix
pecypcoB, CUCTEME Peannsaunm NPoM3BOAMMON NPOAYKLMM.

2. Mpun oueHKe 3¢EKTUBHOCTM MHBECTULMN ONA OTAE/NbHbIX €ro Yy4acTHMKOB Heobxoanma
OONONHMTEeNbHAA MHbOPMaUMA O cocTaBe M QYHKUMAX 3STUX  YYaCTHWMKOB. [NA  y4aCTHUKOB,
BbIMOJIHAOWMX B MPOEKTE O4HOBPEMEHHO HECKOJIbKO Pa3HOPOAHbIX GYHKLMIA (Hanpumep, MHBECTOPOB,
NpeAoCTaBAAIOWMX 3aeMHble CPpeacTBa WA npuobpeTalowmx NPOU3BOAMMYIO NPOAYKLMIO), LOKHbI
ObITb ONKUCaHbI BCe 3TN GYHKLUMUN.

3. No Tem y4acTHMKaM, KOTOpble Ha OAHHOW CTaAMW PAcYeToB YyXKe onpeaeneHbl, Heobxoanma
MHPopmauna o6 UX NPOM3BOACTBEHHOM NOTEHLMaNE U GUHAHCOBOM COCTOAHUM.



Mpon3BOACTBEHHbIN NOTEHUMAN NPeAnPUATUA onpeaenaeTcs BeNMYMHON ero NPou3BOACTBEHHOM
MOLLHOCTU (KenaTenbHO B HaTypa/NbHOM BblpPaXKeHUM MO BMAAM MPOAYKLMM), COCTaBOM M M3HOCOM
OCHOBHOFO TEXHO/I0rMYecKoro 06opya0BaHUSA, 34aHUN U COOPYIKEHUI, HANMYMEM U NPOPECCUOHANBHO -
KBAaNMPUKALMOHHOW CTPYKTYpO NepcoHana, HalAMuMeM HemMaTepuanbHbiX aKTMBOB (MaTeHTOoB,
NIMLEH3UI, HOY - Xay).

®PuHaHCOBOE COCTOAHME MNPEeAnpPUATUA OTPaKaeTca B ero OyxranTepckon W CTaTUCTUYECKOWM
OTYETHOCTM W XapaKTepu3yeTca CUCTEMON noKasaTenen, npusogumont B [puaoxkeHun 5. ITu
noKasaTenn aHa/M3NPYLOTCS APYTMMU NPEeANpPUATUAMM - YYaCTHUKAMM NpoeKTa (KpeauTtytowme 6aHKu,
NIM3MHIO4AaTeNM M OpraHbl rocyAapCTBEHHOrO ynNpaB/ieHUs) MpU MPUHATUM peweHuAa o6 yyacTum B
npoeKktTe Uan GUHAHCOBOM NoaaeprkKke AaHHoro npeanpuatTua. MNMpu oueHKe PUHAHCOBOro COCTOSAHUSA
NpeAnpUATUA YYUTbIBAETCA TaKXKe ero KpeauTHaa uctopus.

Echrv npoekT npeagnonaraer co3gaHWe HOBOMO  OPUMAMYECKOTO /nUa -  aKLMOHEepHOro
npeanpuatTMa, HeobxoAuma npeasaputTenbHad WHPopmauma O ero akuuoHepax W pasmepe
HaMe4yaemMoro akLMOHEPHOro KanuTana.

[pyrve y4acTHUKM NPOEKTa ONpeaenatoTca TObKO CBOMMM GYHKUMAMK NPU peannsaumm NpoekTa
(Hanpumep, KpeauTylOWMIA BaHK, apeHa04aTeNlb TOro MU MHOTO MMYLLLECTBA).

4. B cBA3M C TEM, YTO 3aTPaTbl U PE3yNbTaTbl YYAaCTHUKOB 3aBUCAT OT XapaKTepa B3aMMOOTHOLLEHWA
MeXay HUMMK, MHPopMaLMa 06 y4YaCTHMKAX LO/KHA BKAOYATb M OMNUCAHWE OCHOBHbIX 3/1EMEHTOB
OPraHU3aLMOHHO - SKOHOMMYECKOTO MeXaHM3Ma peanmsaumnm npoekTta (cm. MpunoxkeHune 2).

3.3. DKOHOMMYECKOE OKpPYXKeHMe NpoeKTa

CBefeHUsA 06 SKOHOMUYECKOM OKPYYKEHMM NPOEKTA AO/KHbI BKAOYATD:

- MPOrHO3HYI OLEHKY 06LLEero nHAeKca MHGAALUU M NPOrHO3 abCoNOTHOrO UM OTHOCUTE/IbHOTO
(no oTHoweHUO K obuiemy MHAEKCY MHOAALUMKM) USMEHEHUA LEH Ha OTAe/bHble NPOAYKTLI (ycayru) u
pecypcbl Ha BECb MePUOL Peanmsaummn NPoekKTa;

- MNPOrHO3 M3MeHeHWA OOMEHHOro Kypca BajloTbl WMAM WHAEKCA BHYTPeHHen uHdAAuUn
WHOCTPaAHHOM BaNtOTbl Ha BECb Mepuog peanvsaumnmn npoekTta (Mo gaHHOMY M npeabloylemy nyHKTam
JKenaTeNbHO COCTaB/ieHUe Pa3/INYHbIX CLEHApPUEB NPOrHO3a);

- cBeaeHunAa o cncteme Ha/N0roob/10XKeHUA.

OnpefeneHne MPOrHO3HbIX LeH 06blYHO MPOM3BOAMTCA NOC/NEAO0BaTE/NbHO MO Waram pacyeTa
MCXo4A M3 TEMMOB POCTa LEH Ha KaxkAom ware. B oTAenbHbIX CAyd4asaX AMHAMMKA MPOTrHO3HbIX LEeH
3343€eTCA UCX045 N3 HEOBXOAMMOCTU CONUMKEHUA CTPYKTYPbI 3TUX LLEH CO CTPYKTYPON MUPOBbLIX LiEH.

MpumepHas ¢opma npeactasneHnsa uHbopmauunm o6 uHbAAuMKM  paetca B Tabn. M3.1
(Mpunoxkenwue 3).

MCTOYHMKOM YKa3aHHON MHbOPMaLUKU ABNAKOTCA MepcneKTUBHbIe MAaHbl U NPOrHO3bl OpraHoB
rocy4apCTBEHHOro ynpasneHua B 061aCTM 3KOHOMMUYECKON NONUTUKN U GUHAHCOB, aHaINU3 TEHAEHLUMIA
N3MEHEHMWA LIEH W Ba/IOTHOMO Kypca, aHa/M3 CTPYKTYPbI LEH Ha NpPoayKTbl (ycayrn) u pecypcbl 8 Poccumn
M B MUpe.

NHdopmauma o cucteme HanorooboKeHUA AONXKHA BKAOYATb NpPEXKAe BCEro BO3MOXKHO bonee
NOJIHbIN MepeyeHb Hasnoros, c6OPOB, aKLM30B, MOWJMH W WMHbIX aHANOTMYHbIX NaaTexken (panee -
Hanoros). Ocoboe BHMMaHME AO/KHO ObiTb YyAENEHO Hanoram, PeryampyembiM pPernoHasbHbIM
3aKoHOAaTeNbCTBOM (Hanorm cybbekToB desepaumm M mecTHble Hanorun). Mo Kaxgomy Buay Hasnoros
HeobxoAMMO NPUBECTM Cieaytolme cBeAeHNA:



- 6ase HaNoroobN0KeHUs;
- CTaBKe Hanora;
- NepUoANYHOCTU BbINIAT Haslora (CPOKM ynnathl);

- 0 /IbroTax No Hajaory (B YacTu, OTHOCALLENCA K NPeAnpUATUSAM - yYacTHMKaM npoekTa). B cayuyae,
€C/IN COCTaB U pa3mepbl /IbIOT YCTaHOBAEHbI deaepasibHbIM 3aKOHOAATENbCTBOM, AOCTaTOYHO YKa3aTb
OOKYMEHT, B COOTBETCTBMM C KOTOPbIM OHU onpeaenstoTca. J1broTbl, BBeAeHHble cybbekTamm
denepaumn M MeCTHOM aAMUHUCTPALMEN, ONUCLIBAIOTCA NOJHOCTbIO;

- pacnpeneneHnn HaoroBbIix NaaTexen Mexay 61o4KeTammn PasIMYHOro YPOBHS.

YKasaHHan MHpopmMaumua NpMBOAUTCA PasaesibHO No rpynnam HanoroB, NAaTeXM NO KOTOPbIM No-
pasHOMY oTpaKatoTca B banaHce npeanpuatna (cm. NMpunoxeHue 8).

B cnyyae ecnu cBegeHunA o KOHKPETHOM Hanore YCTaHOB/1EHbI cbe,u,epaanblM
3aKOHO4aTeNnbCTBOM, O0CTAaTOYHO YKa3aTb COOTBETCTBYPOU.LMD'I OOKymeHT. B cnyyae, ecan pna
COOTBETCTBYHOWLErIo pernoHa wmam Bunga nponsdsBoacTBa 3TOT HAJMOlr UcHUCOAETCA B MHOM NopAnke,
HEO6XOLI,VIMO npumeecTn cooTBeTCcTBYOLWME AONONTHEHNA U USMEHEHNA.

3.4. CBegeHuna 06 adpdeKTe oT peanmsaummn NpoeKTa
B CMeXHbIx 061acTax

Mpu oueHke 3¢pPeKTMBHOCTM o0bLlecTBEHHO 3HauMmbix WIT B MNPOEKTHbIX MaTepuanax
pekomeHayeTcs NPpMBOAMTb  AONOAHWUTENbHYIO  MHOOPMALMIO,  COAEPMKallyld  onucaHue
KO/IMYEeCTBEHHOIO MW KayecTBeHHOro addeKTa oT peanmsaumm NpoeKTa Ana HapoAHOro Xo3alcTea: 06
M3MEHEHWUWN [OXOAHOCTM CYLLECTBYHOLWMX M O BO3MOMKHOCTM CO34AHMA HOBbIX MPOM3BOACTB 33 CYeT
NoAB/MIEHNA HOBOW NPOAYKUWMWU, 06 M3IMEHEHMAX TPAHCMOPTHbIX YCNOBMI, U3MEHeHMAX B obsacTu
3KO/I0TMM U B COLMANbHOM chepe n ap.

B pacuetax 3¢¢EKTMBHOCTM PEKOMEHAYETCA YUYUTbIBATb TaKXKe BIMAHUE peain3aunn NpoeKkTa Ha
AeATENbHOCTb CTOPOHHUX I'IpeLI,I'IpVI’FITM[;i n HaceneHuma, B TOM 4Yucne:

- U3MEHEHME PbIHOYHOW CTOMMOCTM MMYLLECTBA FpaKkgaH (*KWabf, 3eMefibHbIX Y4aCTKoB U Ap.),
obycnoBaeHHoe peanmsalmen NPoekKTa;

- CHWXKXEHMEe YpPOBHA PO3HWYHLIX LEH Ha OT4eNbHble ToBapbl W ycayru, obycnosaeHHoe
yBe/IMYEHMEM NPESSIOKEHNA ITUX TOBAPOB NPU peanunsaLmm NpoeKTa;

- BAMAHME peanu3aumMM nNpoeKkTa Ha ob6bembl NPOM3BOACTBA MpoayKuumn (pabot, ycayr)
CTOPOHHMMM NPEANPUATUAMM <*>;

<*> B 4aCTHOCTW, 3a CYET PasBUTUA COLMANbHOU MHPPACTPYKTYpPbl B MyHKTaX CO343HWUS HOBbIX
npeanpuaTumn.

- Bos,u,eﬁcmme ocyuwecrtsaieHNA NPOEKTa Ha 340P0OBbe HaceneHnsa,;

- SKOHOMUIO BpeMeHN HaceneHnAa Ha KOMMYHUKauun, o6ycn03neHHyro peanmsau,meﬁ NPOEKTa B
obnactu TPaHCNOpPTa U CBA3MN.

NHdopmauma npnuBoamuTCca B NPOU3BOJIbHOW popme.

Mo npoeKtam, npegycmaTpmsalolmMm CO34aHUE HOBbIX pa6oql/|x MeCT B permoHax C 3aMeTHbIM



YPOBHEM 6e3pa6omu,b|, pekomeHayeTCcA Yy4nTbliBaTb 3KOHOMWUIO 6IO,£I,)KETHbIX cpeancts Ha co3gaHue
9KBUBANIEHTHOIO KO/IMYECTBA pa6oqu MecCT.

MpY HanNMuMM MeTOAMYECKUX [OKYMEHTOB MO CTOMMOCTHOW OLEHKEe BAUAHUA YKasaHHbIX
dbakTopoB B pacyeTax 3pPEeKTUBHOCTU OTPaXKaloTCA COOTBETCTBYIOWME AEHEXKHble NOTOKU (M3MeHeHUs
OOXOA0B M pacxofoB CTOPOHHMX NPeanpuATUIA U HaceneHus, U3MeHeHuUAa [0X040B UM Pacxoos
6l04)KeTa, CTOMMOCTHasA OLEHKAa 3KONOTMYECKMX, COLUMaNbHbIX W MHbIX MOCAEACTBUIA MpPOEeKTa ANA
HaceneHus 1 obLLecTBa B Leiom). [JonycKaeTcs TakxKe 3KCNepTHan OLeHKa.

NCTOYHMKOM MHbOPMaLUM MOTYT CAYXKWUTb MepCcrneKTUBHbIE NJaHbl OPraHOB rocyAapCTBEHHOro
ynpasaeHusa B 06/1aCTU 3KOHOMMYECKOM MOJNIUTUKM U pe3ynbTaTbl ChneumasbHbIX MCCefoBaHUi o
NnepcrnekTMBax MCNo/b30BaHWA B HAapOAHOM XO3fWCTBE MpOoAyKuMWM (ycnyr), NMpOM3BOACTBO KOTOPOI
npeAycCMOTPEHO NMPOEKTOM, O CpeAHel 3apniaTe U YPOBHE 3aHATOCTU B MEPUOL COCTaB/IEHUA NPOEKTA U
B MepcneKkTuse.

3.5. [leHeXHbli NOTOK OT MHBECTULMOHHON AeATeNbHOCTH

B AeHeKHbIN NOTOK OT MHBECTULMOHHOM AeATeNbHOCTU B KaYecTBe OTTOKa BK/AOYAlOTCA npexae
BCEro pacnpegeneHHole No Wwaram pacyeTHOro nepmoaa 3aTpaTthbl NO CO34aHUI0 U BBOAY B IKCNAyaTauMio
HOBbIX OCHOBHbIX CPeACTB U IMKBUAALNM, 3aMELLEHNIO UNU BOSMELLEHMIO BblObIBAtOLLMNX CYLLECTBYHOLLLNX
OCHOBHbIX cpeacTs. Ctofa *Ke OTHOCATCA HeKanuTannsmnpyemble 3aTpaThl (Hanpumep, ynaata Hanora Ha
3eMe/IbHbIA Y4YacCTOK, MCMO/b3yeMblii B XO4e CTPOUTENbCTBA; pacxodbl MO CTPOUTENbCTBY OOBEKTOB
BHELWHeN MHOPACTPYKTypbl U Ap.). Kpome Toro, B AEHEXKHbIN MOTOK OT MHBECTULIMOHHOM AeATENbHOCTU
BK/IIOYAIOTCA M3MeHeHUsa o0bopoTHOro Kanutana (yBennyeHue paccMaTPUBAETCA KaK OTTOK AEHEKHbIX
CPeACTB, YMEHbLUEHME - KaK NPUTOK). B KauyecTBe OTTOKA BK/OYAKOTCA TaKKe COBCTBEHHble CpescTBa,
B/IO’KEHHbIE Ha [Eeno3WUT, a TaKKe 3aTpaTbl Ha MOKYMKY UEHHbIX Oymar Apyrnx Xo3ahCTBYHOLIMUX
cybbeKkToB, NpeaHa3HavyeHHble aAas GMHAHCUMpPOoBaHUA aaHHoro UIM.

B KauecTBe NPUTOKa B AEHEKHbI MOTOK OT MHBECTULMOHHOWN AeATENIbHOCTM BK/OYAOTCA A40X04bl
OT peanunsaummn BbibbIBalOLINX aKTUBOB. B 3TOM cnyyae, ogHaKo, HEOBXOAMMO MpesyCcMOTPeTb ynaaTy
COOTBETCTBYHOLLUUX HANOTOB.

CBegeHusa 06 NHBECTULMOHHbIX 3aTpatax  [OJ/IKHbI BK/tOYATb nHdopmaumio,
packnaccudpuuUMpoBaHHYO NO BMAAM 3aTparT.

B cootBetcTtBuM co CHuMM 11-01-95 m CM 11-101-95 NCTOYHMKAMM TaKON MHGOPMaLUM ABAAIOTCA
npoekT (T30) unun "ObocHoBaHME NHBECTULINIA".

OueHKa 3aTpaT Ha npuobpeTeHne OTAE/NbHbIX BULOB OCHOBHbIX GOHAOB MOMKET MPOU3BOAUTLCA
TaKKe€ Ha OCHOBe pe3y/nbTaTOB OLEHKM COOTBETCTBYOWEro umywectsa. PacnpepeneHue
WMHBECTULMOHHbIX 3aTpaT Mo Nepuoay CTPOUTENIbCTBA AOJIKHO BbITb YBA3AHO C rpadMKOM CTPOUTENbCTBA.

MpumepHas ¢opma npeacTaBaeHUs MHGOPMaLMM O KamWTasibHbIX BAOXKEHUAX MpeacTaBieHa B
Tabn. M3.2 lpunoxkeHna 3 (No3nMuMKM B CTPOKax Tabauubl npuM HeobXxoAMMOCTM MoryT 6biTb
AeTann3npoBaHsbl). Mpy NoAroToBKe MHOOPMALMM YUUTLIBAIOTCA CAeaylolme 06CToATEeNbCTBA.

1. NMpougeHTbl 3a KpeauT, B3ATbIN Ha PUHAHCMPOBAHWE CTPOUTENbCTBA 06BEKTOB, yniavyMBaemble
00 BBOZa 06HEKTOB B 3KCN/IyaTalMio, B CTOMMOCTb OObEKTOB He BKNOYAKOTCSA, a YUUTbIBAKOTCA OTAENbHO
M TONbKO NpK oLeHKe 3GHEKTUBHOCTU NPOEKTA B LLE/IOM.

2. O6bbembl 3aTpaT 3aHOCATCA B Tabsuuy B TeKywwux ueHax ¢ HAC B BanoTe, B KOTOPOW OHU
OCYLLEeCTBAAKTCA.

3. B TabauLy 3aHOCATCA Kak nepBoHava/ibHble KanuTa/oB/IOKEHMUA, TaK U noc/eaytoline, B TOM
yncne - Ha pPEeKy/NbTMBAUMIO 3eMeNb MOCAe Hadyana 3KcnayaTauMM M Ha 3aMeHy BblbOblBaloOLLErO
obopynoBaHuA, oOMNpefensemMylo Ha OCHOBAaHMM €ro CPOKOB CAYKObl, KOTOpble MOryT He



KoppecnoHAMpoBaTbCA C HOPpMaMM aMOpPTU3aLUNN.

4. Ha nocnegHux wWarax pacyeTa B COCTaBe KanuTaNbHbIX B/IOYKEHWM AO/IXKHbI Yy4YUTbIBATbLCA
3aTpaTtbl, CBA3aHHbIE C nmsmp,au,meﬁ npeaonpuAaTnA, BKAKOYAA 3aTpPaTbl HA OEMOHTAX O60pyAOBaHMﬂ,
3alnTYy U BOCCTaHOBJ/IEHUE Cpeabl obuTtaHua u T.A4. (OCYLLI,eCTB}'IEHMe TAKUX 3aTPaT MOXKET 3aHUMATb
HECKO/IbKO LLlaI'OB).

5. BeAnuyuMHy [A0X040B OT MPOAAaXM OCHOBHbIX GOHAOB NPU MPEKPALLEHUN MPOEKTa
pekomeHAayeTcs onpeaenatb No AaHHbIM NPOTrHO3HOM oLUEeHKU. OHa MOKEeT He COoBMaAaTh C OCTaTOYHOM
CTOMMOCTbIO TaKOro UMYLLIECTBA.

Cpoku (warn pacyeTa) BBOAA B AENCTBME, CTOMMOCTb, M3HOC M CTPYKTYpa MNPOWU3BOACTBEHHbIX
$OHOO0B NOKasbiBalOTCA Pa3geNbHO MO NYCKOBbIM Komniekcam (ovepegsam). Mpu 3TOM OCHOBHblE
CpeAacTBa, BBOAMMbIE B SKCMAyaTaLMIO HA PasHbIX Liarax pacyeTHOro nNepuoaa, OTHOCATCA K pasHbiM
MYCKOBbIM KomnieKkcam. MpumepHan opma 3anuncu npmeegeHa 8 1aba. MN3.3 (MpunoskeHue 3).

B sToi Tabnuue AaHHble O CTOMMOCTM OCHOBHbIX CPEACTB PEKOMeHAyeTca MpuMBOAUTb B TOW
Ba/IlOTE, B KOTOPOM OCYLLECTBAAIOTCA 3aTpaTbl, B MTOFOBOM BaJIlOTE B TEKYWMX LEHAX U C y4yeTom
NPOrHO3HOM NepPeoLEeHKN.

MpumepHaa dopma 3anmMcu UCXOAHOM MHPOpMaUMKM ANA pacdeTa NOTPeOHOCTU B 0BOPOTHLIX
cpeacteax M npupocTa obopoTHoro KanuTtana npusegeHa B Tabn. M3.4 (Mpunoxenue 3). Mo
OeNCTBYIOWMM NPeanpuaTUAM - y4aCTHMKAM MPOeKTa AO0NOJIHUTE/IbHOW MHbOpMaLMen ABAAKOTCA UX
6anaHcbl 33 NocneaHWe OTYETHbIE KBapTasbl U 32 NOC/AeAHWI rog,

Heobxoaumo mMmeTb B BMAY, YTO METOAbl pacyeTa Be/nYMHbl 0BOPOTHOrO KanuTana He Bceraa
COOTBETCTBYIOT CUCTEME pacyeTa U NNaHNPOBaHMA ByxXranTepcKMx NoKasaTenemn.

3.6. [leHeHblli NOTOK OT onepaLuoHHON AeATeIbHOCTH

OCHOBHbIM PEe3y/NbTaTOM OMEepPaUNOHHON AeATEeNbHOCTU ABASETCA NoayyeHue npubbinm Ha
BNOXeEHHble cpeacTBa. COOTBETCTBEHHO B AEHEXHbIX MOTOKAax MpM 3TOM YYMUTbIBAKOTCA BCE BUAbI
[0X040B WU PacxonoB, CBA3AHHbLIX C NPOM3BOACTBOM MPOAYKUNU, M HANOMN, yNaaunBaemble C YKaszaHHbIX
[0X040B. B YacTHOCTM, 34eCb YYMTLIBAOTCA MPUTOKU CPEACTB 3@ CYET NPenoCcTaB/ieHMA cOOCTBEHHOrO
MMYLLLECTBA B apeHAy, BIOXKEHMA COBCTBEHHbIX CPeACTB Ha AEeMnOo3nT, AOXOAO0B NO LEHHbIM Bymaram
APYrnX X035UCTBYIOLWMX CYObEKTOB.

3.6.1. O6bembl NPOM3BOACTBA M Peann3aLLmMmn NPoayKLUUK
M Npoyune AoXoA4bl

O6bembl NPOM3BOACTBA PEKOMEHAYETCS YKa3biBaTb B HATYPAIbHOM M CTOMMOCTHOM BblPaKeHUMU.

LleHbl Ha nNpPOW3BOAMMYIO MPOAYKLUMIO, NPeAyCMOTPEHHbIE B MPOEKTe, AO0/KHbI Y4YUTbIBaTb
BAMAHME peanu3aunmn npoekTa Ha o6LWmii 06bem NpeanosKeHUs AaHHON NPoayKUMK (M cneaoBaTenbHo,
Ha LeHbl 3TOM NPOAYKLMN) Ha COOTBETCTBYIOLLEM PbIHKE.

Mo npoeKTam, NpeaycmMaTpMBalOWMM MPOM3BOACTBO MPOAYKUMW ANA FOCYAAPCTBEHHbIX HYXKA,
LLeHbl 3TOM NPOAYKLMM YCTAHAB/IMBAKOTCA B COOTBETCTBUM C pa3g,. M4.1 MpunoxKeHue 4.

McToYHMKOM MHbOPMaLMM ABAAIOTCA MPEANPOEKTHbIE M MPOEKTHble Marepuanbl, a TaKXKe
nccnegoBaHUA — POCCUMIMCKOrO M 3apybexkHoro  pbIHKOB,  MOATBEP)KAAEMble,  Hanpumep,
MEXMNPaBUTENbCTBEHHBIMU  COTNALLIEHUAMM,  COMNALIEHUAMM O  HAMEPEHMUAX,  3aKNHOUYEHHbIMU
[0roBopamu 1 Ap., No KpaiHen mepe, 10 MOMEHTa OKYNaeMoCTU NPOeKTa.

NcxoaHas nHdopmauma gns onpeaeneHuns Bbipydykn oT NPoSaky NpoAyKUMKM 3a4aeTca Mo waram
pacyeTa A4nA KaXAOro BMAa NPOAYKUMW, OTAENbHO ANA peanu3aumMym Ha BHYTPEHHEM W BHELIHEM



pblHKax. MpumepHaa dopma nogaun Takoi MHbopmaumm npeactasaeHa B Taba. 3.5 (MpunoxeHue 3).

NMoMMMO BbIpYy4YKM OT peasin3auunm B NPUTOKAX U OTTOKAX peasibHbIX geHer HGO6XOAMMO Y4YUTbIBATb
Aoxoagbl M pacxodbl OT BHeEpeann3aunoHHbIX onepau,mﬁ, HenocpeaCTBEHHO Heé CBA3aHHbLIX C
npon3soAacTsom npoaykunn. K HMM, B 4aCTHOCTH, OTHOCATCA:

- goxodbl OT CAayYM MMyLLecTBa B apeHay, WAW AusuHra (ecnn ata onepauma He sABaAeTcA
OCHOBHOM AeATENbHOCTbIO);

- MOCTYNAEHMA CPEeACTB NPU 3aKPbITUM AEMNO3UTHBLIX CYETOB (OTKPbITUE KOTOPbLIX NPEeayCMOTPEHO
NPOEKTOM) M NO NPUOBPETEHHBIM LIEHHbIM Bymaram Apyrux Xo3ancTBYOLMX CYyObeKTOB;

- BO3BpPAT 3aliMOB, NPEAOCTABNEHHbIX APYTMM YHaCTHUKAM.
3.6.2. 3aTpaTbl Ha NPOM3BOACTBO U COLIT NPOAYKLMU

MpumepHaa ¢opma NpeacTaBAEHUA UCXOAHOW WHPOPMAUMM ANA pacyeTa TeKylMX 3aTpaT Ha
NPOW3BOACTBO M COLIT NPOAYKUNM NOKa3aHa B Tabn. M3.6 (MpunokeHue 3).

NUcTOYHMKOM VIHd)OpMaLI,MVI ABNAKOTCA NpeanpoOeKTHbIE N MPOEKTHblIE MaTepnanbl.

Ha KaxAablil BUA, OCHOBHbIX MOTpPebaseMbiXx NpU peanu3aunmn NPoeKTa PecypcoB AONXKHbI ObiTb
060CHOBAHbI LEeHbI (PbIHOYHbIE, COrIACOBAHHbIE MeXAy YY4acCTHMKaMW MPOEeKTa WM UHble). B cnyyae
HeobxoAMMOCTM c/ieayeT yUnTbiBaTb BAUSHUE NPOEKTA Ha 0bWmit ob6bem cnpoca Ha 3TOT BMA, PecypcoB
(1 cnepoBaTenbHO, HA €ro LieHy) Ha COOTBETCTBYIOLLEM PbIHKE.

Bce nokasaTenn pekomeHAyeTca yKasbiBaTb C BblaeneHnem HAC u apyrux Hanoros u cbopos,
BK/IlOYAEMbIX B LiEHY.

B cnyyae ecnu npeanpuATME OCYLLECTBAAET HECKONbKO BWAOB AeATE/NbHOCTU, MO KOTOPbIM
YCTaHOB/IEHbl Pa3/INYHblE CTAaBKM Ha/soros (B 4aCTHOCTW, Hafor Ha Npubbiab), AOXOAbl M pacxodbl Mo
KaXAOoMy M3 TaKMX BUAOB AEATe/IbHOCTM ONpPeaesatoTCa OTAE/bHO.

TeKywme pacxofbl, KOTOpble B MOMEHT OCYLLECTBJAEHUS He MOryT OblTb HW OTHECEHbl Ha
cebecToMMoCTb, HU BK/OYEHbI B KanuTaNoBAOMeHUA (pacxodbl Ha PEMOHT OCHOBHbIX CPeAacTs, Ha
OCBOEHME MPOM3BOACTBA, BHOCMMAA Bnepes apeHAHas naarta v T.n.), B pacyetax AeHEeXHblX NOTOKOB
AOMKHbI OTPArKaTbCA HA TOM LLare, Ha KOTOPOM OHW NpounssoaAaTca. OAgHaKo B ByXranTePCKOM y4YeTe OHM
OoTpaxkatoTca no ctatbe H6anaHca "pacxogpl byaylwmx neprMoaoB” U pacnpeaensatoTca Ha cebecToMmocTb
npoayKuMnM B nocneaylowem nepuoge. MopagoK TaKoro pacnpeaeneHus Oonpeaenserca yyeTHow
NOAUTUKON NPeAnpPUATUA U AONKEH BbiTb 3a4aH B UCXOA4HON MHDOPMaLMK.

3.7. leHexHbll NOTOK OT PUHAHCOBOM AeATENIbHOCTU

[eHexHble NOTOKM OT (PUHAHCOBOW AeATeNbHOCTM B 6ONbLIOK cTeneHu GOopMUPYIOTCA NpuU
BbipaboTKe cxemMbl PpUHAHCMPOBAHMA U B npouecce pacyeta apdpeKkTuBHocTM WM. MosaTomy mcxoaHas
MHPOPMaUMA OrpaHMYMBaeTCA CBedeHUAMM 06 WCTOYHMKax OuHaHcMpoBaHMA: 06 obbeme
aKUMOHEPHOro Kanutana, cybcugunii u AoTaumii, a Takke 06 ycnoBUAX NPUBAEYEHUA 3a€MHbIX CPeACTB
(0bbem, cpok, ycnosua nonyvyeHus, Bo3spata U obcayxueaHua) - Taba. M3.7. PacnpeaeneHue no waram
MOKET HOCUTb NPM 3TOM OPUEHTUPOBOYHbII XapaKTep.

Pasmepbl AeHEeXHbIX MOCTYMJIEHUM U NJaTeXKelW, CBA3AHHbIX C (GUHAHCOBOWN AEATEe/bHOCTbIO,
peKkomeHayeTca YyCTaHaBAMBaTb PasAe/bHO MO NiaTexsam B POCCUNCKOM M MHOCTPaHHbIX BalloTax.

OLIEHKA 39 ®EKTUBHOCTU MHBECTULLMOHHOIO NPOEKTA B LIE/IOM

3ToT 6/10K coCTOMT M3 ABYX pa3genos: pasa. 4 "OueHka obuiectBeHHOW 3ddEKTUBHOCTU



WHBECTUUMOHHOrO npoeKkta" u pasa. 5 "OueHka Kommepyeckol 3¢0dEKTUBHOCTM MHBECTULIMOHHOTO
npoekTa". Kak y»Ke yKasblBaNoCb, NOCAEAHAS UMEET OCHOBHOM Le/Ibto MOUCK MHBECTOPOB M MOMKET ObITb
ONyLLEHA, €C/IN UCTOYHUKM U YCNOBUA GUHAHCMPOBAHUS M3BECTHBI K MOMEHTY Pa3paboTKM NpoeKTa.

B oboux pasgenax spPpeKTMBHOCTb OUEHMBAETCA A1A "MpoeKTa B Lenom", T.e. C TOYKM 3peHus
€4VHCTBEHHOTO YYacTHWMKa, Peanusylowero npoekT Kak bbl 3a cyeT cobCTBeHHbIX cpeacTs. Mo aToi
npuYMHe MnoKasatenn 3GPeKTUBHOCTM OMpPesensatoTca Ha OCHOBAHUWM LEHEXHbIX MOTOKOB TOJIbKO OT
WHBECTULMOHHOM M ONepaumMoHHOW geaTtenbHOCTU. MpU HaNMYMKM HECKOJIbKMX BapWaHTOB NPOEKTa
Kaxabl U3 HUX OLLEHMBAETCA camocToATeNbHO. OCOBEHHOCTM OLEHKM MPOEKTOB (BapMaHTOB MPOEKTa),
npeaycmaTpMBaOLWMX UCMONb30BaHNE MMYLLECTBA HA YC/IOBUAX apeHAbl (MN3WMHIA), U3/0XKEHbI B pass.
MN4.3 (MpunoxkeHue 4).

PacyeT npousBoaUTCA B TeKywMX W pedaMpoBaHHbIX LeHax. Mpu pasavumm  pesynbTaTos
npeanoYTeHMe OTHAETCA pesyabTaTam pacyeToB B AedIMPOBAHHbIX LLEeHaX.

4. OL[EHKA OBLLIECTBEHHOM 3®®EKTUBHOCTU
MHBECTULUWMOHHOIO MNMPOEKTA

4.1. ObLme NoNoKeHUs

Mpu pacyeTe NnokasaTesei 06LWecTBEHHON 3PPEKTUBHOCTH:

- B [OEHEXHbIX MOTOKax OTpa)kaeTcas (Npyv HaAnMumMm MHPOpPMaLMM) CTOMMOCTHAs OLEHKa
NocneacTBMMA  OCYLLECTBAEHUSA [AHHOTO MpOeKTa B APYrMX OTPac/ifX HapoAHOro Xo3AWCTBa, B
coLManbHOW M aKosormyeckon chepax;

- B cocTaBe 0BOPOTHOrO KanuTana y4uuTbiBAlOTCA TONAbKO 3amacbl (MaTepuasnbl, HesaBeplueHHas
roToBas NpPoAyKLMA) U pe3epBbl AEHEXKHbIX CPEACTB;

- MCK/I0YAIOTCA U3 NPUTOKOB M OTTOKOB AEHEr NO ONepauUnoHHON 1 GUHAHCOBOWN AEATENbHOCTU UX
CoCTaBAAOLWME, CBA3AHHbIE C NOAYYEHUEM KPEAMUTOB, BbINAATOM NPOLLEHTOB NO HUM M MX NOraleHnem,
NpeaoCcTaBAEHHbIMU Cy6CUANAMMU, JOTALMUAMMU, HANOTOBLIMU U APYTMMU TPaHCHEPTHBIMM NAATEKAMM,
NPV KOTOPbIX PUHAHCOBbIE PECYPCHI NepeaatoTcs OT OA4HOMO YYacTHWKa NpoeKTa (BK/oYan rocysapcreo)

apyromy <*>,

<*> B Tex c/yyasx, KOrga CBf3aHHbIM C MNPOEKTOM naaTex TpaHchepTHOro xapakrepa
ocyLecTeAseTca 3a npeaenbl cuctembl UMM (Hanpumep, 41A POCCUMIACKOTO MPOEKTa MMeeT MecTo BbinaaTa
NPOLEHTOB MO 3apybeXHOMY KpeauTy), COOTBETCTBYIOLLME OTTOKU AEHEr A0/KHbI YYMUTbIBATLCA.

- Npou3BogMman npoayKkuma (paboTbl, ycnyru) 1 3aTpadymMBaemMble Pecypcbl A0KHbI OLEHUBATLCA
B CMNeuuanbHbiX 3KOHOMMYECKUX UeHax (cm. pasa. M1.5 MpunoxeHuns 1). BpemeHHo, Bnpeab A0
BBEAEHNS HOPMATMBHbIMU AOKYMEHTaMM NOA06HbIX LEeH AU METOZ0B UX YCTaHOB/IEHUA, CTOMMOCTHYO
OLLEHKY MPOW3BOAMMON MNPOAYKUUM M NOTPEeBAAEMbIX PECYPCOB PEKOMEHAyeTcs Npou3BOAUTb Ha
OCHOBE C/eAYIOLWNX NMONOKEHUN.

a) CToMmoCcTHaA oLeHKa TOBApOB NpomsBoAUTCA NO-Pa3HOMY B 3aBUCMMOCTU OT UX pPOaN BO
BHELWHETOProBoOM o6op0Te CTPaHbI:

- NpoAayKuMa, npeaHasHayeHHas AN 3KCMOPTa, OLEHMBAETCA MO peasibHOM LeHe Mpodaxu Ha
rpaHuue, T.e. ueHe ®OB, 3a BbIYETOM TaMOMKEHHbIX CHOPOB, aKLM30B M PacxodoB Ha AOCTaBKY A0
rpaHuLbl;

- MMMNOPTO3aMelLaloWMiA BbINMYCK MU MMMOPTUPYEMble 060pyLOBaHMe M MaTepuabl OLEHUBAIOTCA
No LeHe 3aMeLLLaemMoi NPoAyKUMM NLOC 3aTPaTbl Ha CTPAXOBKY U A0CTaBKY;



- TOBapbl, NpeaHa3Ha4YeHHbIe K peann3aumnm Ha BHYTPEHHEM PbIHKE, a TaKKe MHPPACTPYKTYpHbIe
ycayrm (pacxogbl Ha 3N1EKTPO3HEPTULO, ras, BOAY, TPAHCNOPT) OLEeHMBAOTCA Ha OCHOBE PbIHOYHbIX LEH C
HAC, Hanorom Ha peanusaunto ICM, Ho 6e3 akuusoBs (cm. M1.5 MpunoxkeHuns 1);

- HOBble (yAydlleHHble) ToBapbl, peannsyemblie Uan npuobpetaembie Ha BHYTPEHHEM PbIHKE, HO
MOryLMe 3KCNOPTMPOBATLCA, OLEHUBAIOTCA MO MAKCMMaNAbHOM U3 ABYX BE/UYMH: LieHe BHYTPeHHero
pbiHKa (c HAC, Ho 6e3 akun30B) 1 LueHe "Ha rpaHuue”;

- LleHa OTCYTCTBYIOLLEN MW HEAOCTYNHOM Ha BHYTPEHHEM U BHELWHEM PbIHKe (B YaCTHOCTM, HOBOA,
He MMeloLLEel aHaoroB) NPoAYKLMM YCTaHAaBANMBAETCA MPOEKTOM C YH4ETOM PE3Y/IbTaTOB MAaPKETUHIOBbIX
nccnegoBaHUA WMAM MO COrNACOBAHUIO C OCHOBHbIMKM noTpebutensmu. OcobeHHOCTU YCTaHOB/AEHUSA
LeHbl Ha TaKylo NPOAYKLMIO, MPOU3BOANUMYIO 4S8 TOCYAAPCTBEHHDBIX HYXKA, U3N10XKeHbI B [punoxkeHum 4.

6) 3aTpaTbl TpyAa OLLEHMBAKOTCA BEAMYMHON 3apaboTHOM NaaTbl NepcoHana (C ycTaHOBAEHHbIMU
HauyMcneHnaMM) Ucxoaa M3 cpepHen rofoBoi 3apaboTHOM nnaTtel ogHOro paboTHUKA ans PO, gns
pernMoHa, B KOTOPOM OCYLLECTBAAKTCA 3aTpaTbl Tpyhad, WAM YCPeAHEHHON ANA AaHHOW OTpacau
npounssoacTea <*>;

<*> PeKomeHAyeTcA MNpuM HanMumum MHPoOpMaLMWM  y4uTbiBATb CpeaHiol  3apnaaty (c
HauyMcneHnaMn) paboTHUKOB COOTBETCTBYHOLLMX NPOPECCUOHANBHO - KBAIMPUKALMOHHbIX rpynm.

B) Micnonb3ayemble NpupogHble pecypcbl (3emesibHble Yy4acTKKU, Heapa, ecHble, BOAHbIE pecypcbl U
Ap.) OLLeHUBAKOTCA B COOTBETCTBUM CO CTaBKaMM MN1aTexKel, yCTaHOBNEHHbIMW 3aKOHOA4aTeNbCTBOM PO,

B KauyectBe BbIXOAHOM ¢GOpPMbl pacyeTa peKomeHayeTcA Tabavua AeHEeXKHbIX MNOTOKOB U
0606LWatoLmx nokasatenen appeKTMBHOCTU, NPUBEAEHHDIX B M. 2.8.

4.2. PacyeT AeHEeKHbIX MOTOKOB W NOKasaTesei
obuiectBeHHOM 3 HEKTUBHOCTU

[eHeXHble NOCTYNNEHNA OT ONepaLMOHHOM AeATe/IbHOCTM PacCUUTbIBAOTCA MO 06beMy Npoaax U
TeKywmum 3aTtpatam (cm. pasg. 3 u lMpunoxkeHune 3). [ONONHUTENBHO B [AEHEXHbIX MOTOKax OT
onepauyoHHON AeATeNbHOCTU YUNTbIBAOTCA BHeWHME 3ddeKTbl (cm. n. N1.5 MNpunoxkenus 1), Hanpumep
yBE/IMYEHME WU YMeEHbLUEHWE [O0XOA0B CTOPOHHWUX OpraHu3auMi W HaceneHus, obycnoBaeHHoe
nocneacTBMAMU peanns3aumnm npoekTa.

MpY HaNMYMKM COOTBETCTBYIOLEN MHPOPMALMKM B COCTAB 3aTPaT BKIOYAIOTCA OXKMAAEeMble NOTepU
OT aBapUii U UHbIX HeLITaTHbIX cUTyaunit (cm. n. 10.3).

B AeHeXXHbIX NOTOKax oT VIHBECTVILI,VIOHHOI‘/‘I AeATeNbHOCTU Y4NUTbIBAOTCA:
- BN10OXXe€HMA B OCHOBHbIE CPpeACTBa Ha BCEX WWArax pac4eTHOro nepmnoaa;

- 3aTpaTbl, CBA3aHHbIE C NMPEKpPaALWLEHNEM NMPOEKTA (HaanN\ep, Ha BOCCTaHOB/EeHUe 0pr>+(arou.|,e|71
cpeapl);

- BNOXeHWA B NpupocT 06OpoTHOro KanuTana;
- OXOAbl OT peasnsaumnm MMyLLEeCTBa U HeMaTepmasibHbIX aKTUBOB NPW NpekpaLeHmm UM,
MeTozbl pacyeTa 060POTHOrO KanuTana usnoxeHbl B MpunoxkeHmm 7.

[Ona npoeKktos, y KOTOPbIX BAUAHUE O60pOTHOI'O Kanutasna mano, ero MOXHO OLUeHUBaTb
YKPYNHEHHO, NPOUEHTOM OT NPON3BOACTBEHHbIX 3aTpPaT.



MNMoKasatenu apPeKTUBHOCTU PACCUYUTLIBAIOTCA B COOTBETCTBUM C M. 2.8.

MpumepHas dopma npeacTaBneHMa pacyeta obuwectseHHoM 3dPeKTMBHOCTM AaeTca B Tabn. M13.8.

Mpumep 4.1. OueHKa obuwecTBeHHoW adpdeKkTuBHOCTM WM. B aTOM (ynpoweHHOM) npumepe:

- NPOAO/IKUTEIbHOCTD Lara pacyeTa pasHa 04HOMY roay;

- U3 HanoroB yynTbiBaeTcs Tonbko HAC (20%);

- HEé Yy4YUTbIBAOTCA NPUPOCT 060pOTHOFO Kanuntana U HeKanutannmnmpyemble UHBECTULMOHHbIE
3aTpartbl. CumMTaeTcAa TaK¥Ke, YTO BCe KaNUTaN0BAOXKEHUA BKAKOYAIOT B cebs HAC;

- pacyeT npousBoamuTca 6e3 yueta UHGAALMM.

MycTb cocTaBnAlolME NOTOKA OT MHBECTULIMOHHOW U onepaumoHHon aeatenbHoctu UM 3aaaHbl B
cTpokax 1, 2, 4, 5 Tabn. 4.1 (noapobHee AeHexKHble NOTOKM 3Toro UM onmncaHbl B npumepe 5.1 U3 n. 5.3.
[ns pacyeta Kommepueckoi 3dpPeKTUBHOCTM M3 Hero noaydaetcs Tabn. 2.1 npumepa 2.1 u3 n. 2.8). B
OAHHOM npuMepe MPUHATO, YTO OOLLEeCTBEHHble 3aTpaTbl Ha onaaTy Tpyaa cosnagatotr ¢ OOT,
onpegeneHHbIm B npumepe 5.1.

JIEHEXKHbIE MOTOKM (B YCTOBHbIX EAUHULLAX)

Tabnnua 4.1

Ho-
Mep
CTpo-
KM
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(cTtp. 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
IoToKa

B KoHUue wara 8 nnaHupytoTcs 3aTpathl 90 en. Ha IMKBUAALMIO BPEAHbIX NOCAEACTBUIA NPOEKTA U
noxoabl (12 eamHumy, ¢ HAC wam 10 eanHuy, 6e3 HAC - cm. npumep 5.1) oT npoaaxu ocTaslierocs
nMylLLecTBa (Kak byaeT nokasaHo B npumepe 5.1 13 n. 5.3, 3TO CyLLECTBEHHO MeHbLLIE, Yem OCTaTo4Hasn
cToMmocTb GOH/I0B B KOHLe wwara 7 - cp. n. 3.5).

M3 paHHbIX Tabn. 4.1 BbiTeKaeT (aHanornyHo npumepy 2.1 13 n. 2.8), 4to y AaHHOro npoekrta YA =
354,00 v BHA, = 40,87%. Ecnn cuntatb, 4TO 06LLLECTBEHHAA HOPMa AUCKOHTA COBMaAaeT C KOMMEPUECKoM
n paBHa 10%, 1o Y44 = 193,84 (onpeaensetcs onATb-TaKM aHaNOrM4YHO Npumepy 2.1). Mbl BUAMM,
TakMm 06pasom, 4YTO Mokasatenn obuwecTBeHHON 3PEKTUBHOCTM MPOEKTA MOryT CYLLECTBEHHO
OT/INYATLCA OT MOKasaTesien ero KomMmepyeckon 3GEPEKTUBHOCTM U, B3ATble 6e3 yyeTa BHELWHUX
(skonornyeckmx, coumanbHbix M npounx) adPeKkToB, Kak NpaBuIo, NpeBbiwatoT nocnegHme. OgHako ¢
YY4E€TOM MOCNEACTBUN IKONOMMYECKOTO U COLMANbHOIO XapaKTepa COOTHOLIEHUS MeXAy BendnmHamm
0bLecTBEHHOM M KOMMEPYECKON 3PPEKTUBHOCTU MOTYT U3MEHATLCS.

5. OLLEHKA KOMMEPYECKOM 3®®EKTUBHOCTM MHBECTULMOHHOIO
MPOEKTA

5.1. Obuwme nonoxKeHua

PacueT nokasaTeneit Kommepdeckol addekTnBHocTM MWUI  OCHOBbIBAaeTCA Ha Ccreayrowmx
npuHUMnax:

- MCNO/Ib3YIOTCA NPEAYCMOTPEHHbIE MPOEKTOM (PbIHOYHbIE) TEKYLUME UAWM MPOTHO3HbIE LeHbl Ha
NPOAYKTbI, YCAYrM U MaTepUanbHble pecypchbl;

- [JEeHeXHble TOTOKM pacCYUTbIBAlOTCA B TeEX JKe Ba/loTaX, B KOTOPbIX MPOEKTOM
npeaycmaTpuBatoTca NpuobpeTeHre pecypcoB M oniaTa NpoayKLmK;

- 3apaboTHas nnaTa BK/IOYAETCA B COCTAB OMEPaLMOHHbBIX U3LEPKEK B Pa3mMepax, YCTaHOB/IEHHbIX
NPOEKTOM (C y4EeTOM OTYUC/IEHUI);

- €CNN MPOEKT npedycmaTpuBaeT OAHOBPEMEHHO M MPOWM3BOACTBO M MoTpebieHne HeKoTopoW
NpoAyKuMM (Hanpumep, NPON3BOACTBO M NOTPebAEHNE KOMMNEKTYIOWMNX U34ennii uam obopyaosaHms),
B pacyeTe y4yMTbIBAOTCA TONIbKO 3aTpaThbl Ha ee MPON3BOACTBO, HO HE pPacxoAbl Ha ee NpuobpeTeHue;

- nNpun pacyete Y4YUTbIBAOTCA HaNOrK, C60pbh oTyncneHna w“n T.M.,, NpeaycMoTpPeHHble
3aKOHO4ATeNbCTBOM, B 4acTHOCTM, Bo3meweHue HAC 3a ncnonb3yemble pecypcbl, YCTaHOBJ/IEHHbIE
3aKOHOM Hasorosble 1brotbl U Np.;

- eC/IN MNPOEKTOM MNPEeAYCMOTPEHO MOJIHOE MAM YaCTUYHOE CBA3bIBAHWE [AEHEXHbIX CpeacTB
(nenoHnpoBaHMe, npuobpereHMe UEHHbIX 6ymar W np.), B/AOMEHWE COOTBETCTBYIOLWMX CYMM
yUYMTbIBaeTCA (B BUAE OTTOKA) B A€HEXHbIX NOTOKaxX OT MHBECTULMOHHOWN AeATeNbHOCTH, a NoaydeHue (B
BMAE NPUTOKOB) - B €HEXKHbIX NOTOKAaX OT ONepaLMOHHON AeATeNbHOCTH;

- eCAW MpPOEeKT npeaycMaTpuBaeT OAHOBPEMEHHOE OCYLLEeCTB/IeHME HECKO/IbKUX BWAOOB
onepauMoHHOW AeATENbHOCTU, B pacyeTe YUUTbIBAIOTCA 3aTPAThI MO KaXKAOMY M3 HUX.

B KauyectBe BbIXOAHbIX GOPM ANA pacyeTa KOMMepuyeckol 3PPEKTUBHOCTM NPOEeKTa
peKkoMeHAayTCA TabaunLbl:



- oT4yeTa 0 NpMbbIIAX U 06 yObITKAX;
- leHEKHbIX NOTOKOB C pacyeTom noKasaTenen spdeKTUBHOCTH.

[Ona noctpoeHna otyeTta O ﬂpM6bIl]ﬂX n YGbITKaX cneagyer npuBectn ceegeHnAa O HaNorosbix
BbIM1aTaX NMno KaxXgomy snagy Hanoros.

B KkauectBe (Heobs3aTenbHOro) AOMOAHEHWUA MOXKET NPUBOAMTLCA TaKkKe NporHos 6anaHca
aKTMBOB M MacCMBOB MO LWaram pacyeta (Tabanua 6anaHcosoro otyera).

5.2. PacyeT AeHeXHbIX MOTOKOB M NOKa3aTenemn
KomMmepuyeckoi appekTUBHOCTH

5.2.1. leHeXHbllh NOTOK OT oNnepaunoHHOM AeATeNbHOCTH

OCHOBHbIM NPUTOKOM peasibHbIX AeHer OT OMnepauvoHHON AEeATENbHOCTU ABASAETCA BblpydyKa OT
peanusauum NpoayKumMu, onpeaensemas no KOHe4YHol (peannsyemoi Ha CTOPOHY) NPOAYKLMM, a TaKkKe
npoyre U BHepeam3aLMoHHbIe JOXO4bI.

3aTpaTbl Ha NPON3BOACTBO M COLIT NPOAYKLUUM ONPeaenstoTcs No AaHHbIM pa3a. 3 v MpuaoxkeHus
3. Mpu 3TOM B LENAX pacyeTa HaNoroB 1 ANBMAEHA0B pa3pabaTbiBaeTca Tabanua otyeTa 0 NPUBLINAX U
yObITKax, NPMMEpPHbIN BUA, KOTOPOW AaeTcs B Taba. M3.9.

5.2.2. [leHeXHbl NOTOK OT MHBECTULLMOHHOM AEeATENbHOCTU

B AeHEeKHbI NOTOK OT MHBECTULIMOHHOM AeATeIbHOCTU BXOAAT:

A. MpuToKKM - goxogbl (3a BblMETOM Hanoros!) oT peanusaunm MMyLLECTBa U HemaTepPMasbHbIX
aKTMBOB (B YaCTHOCTW, NPU NPEKPALLEHNN MPOEKTA), @ TaKKe OT BO3BpPaTa (B KOHLLE NPOeKTa) 060POTHbIX
aKTMBOB, yMeHblUeHMe 0O6OPOTHOrO KanuTasia Ha BCeX LIarax pacyeTHOro nepnoaa;

B. OTTOKM - B/OXKEHMA B OCHOBHble CpPeACTBA Ha BCeX Larax pacyeTHOro nepuoaa,
JIMKBUAAUMOHHbIE 3aTPaTbl, BNOKEHUA CPeACTB Ha AEN03MT U B LEHHbIe Bymarn apyrux Xo3snuCTBYIOLLMX
cybbeKkToB, B yBenuyeHwe O6GOPOTHOTO KanuTana, KOMMeHcauuu (B KOHUe npoekta) 06OpOTHbIX
naccuBeoB.

N3meHeHne o6OpPOTHOro KanuTana onpefenseTcA Ha OCHOBE pPacyeToOB TEKYLUMX aKTUBOB W
TEKYLLMX NAaCCUBOB MO COCTOAHMIO Ha KOHEL, Kaxkaoro wara <*>. PacyeT pekoMeHAyeTcA Npou3BoAUTb B
cooTBeTcTBMU C MpunoxkeHuem 7. MNpu 3TOM BAUAHUE PacyYeTOB NO 3aliMam Ha BeAMYMHY 0BOPOTHOrO
KanuTana He y4MTbIBaeTCA.

<*> B npeaBapuUTesibHbIX pacdeTax M B MPOEKTaX C MaJibiM obbemom O60pOTHbIX cpeacts
AonycCKaeTcA I'lpVI6!'IM)'KeHHaF| OLEeHKa O60pOTHOI'O Kanntasna KaK 3KCNepTHO onpe,u,enﬂeN\oﬁ Aonn
NPon3BOACTBEHHbIX N3OEPHKEK.

5.3. OueHKa Kommepyeckon 3PpHEeKTUBHOCTU NPOEKTA B LLe/IOM

OueHKa Kommepyeckon 3¢GGEKTUBHOCTM NPOEKTa B LEAOM NPOU3BOAUTCA Ha OCHOBaHWUK
nokasartenen apGeKTUBHOCTU, BbIYUC/IEHHbIX B COOTBETCTBMM C . 2.8.

MpumepHasa ¢opma NpeacTaBaeHUs pacyeTa AeHeXKHbIX MOTOKOB M NMOKasaTesiell KoMMepYecKom
3pdeKTMBHOCTN NpoeKTa AaeTca B Taba. M3.9.

Mpumep 5.1. Onpeaenenne geHexkHoro notoka UM. NcxogHble NONoXKeHUA:



- MPOAOJIKUTENBHOCTD LUAra pacyeTa paBHa O4HOMY roay;
- Hopma amopTmsaunm 15%;

- 13 HanoroB yuynTtbiBatoTca HAC (20%), Hanor Ha umyectso (2% OT cpeAHero40BOM OCTaTOYHOM
cToMmoctu GpoHA0B), BbINAaTbl B AOPOXKHbIE GOHAbI, Hanor Ha XundoHa, (HKP) u 06beKTbl coLmnanbHO -
KynbTypHoI chepbl (CKC) - B cymme 4% Bbipyukn 6e3 HAC, Hanor Ha npubbinb (35%);

- Kak 1 B npumepe 4.1, He yunTbiBatOTCA NPUPOCT 0BOPOTHOrO KanuTana U HeKanuTanusmpyemole
WMHBECTULMOHHbIe 3aTpaTbl, @ HAC Ha KanB/ioOMeHMA cYUTaeTCca BXOAALMM B HUX U MEPEHOCALUM CBOO
BE/IMYMHY Ha CTOMMOCTb NPOAYKLMN YEPE3 aMOPTU3ALMIO;

- IMKBMAALMOHHbIe 3aTpaThbl yumnTbiBatoTcsa ¢ HAC. JIMKBUAAUMOHHbIE NOCTYNEHUA YUNTLIBAIOTCA B
pasmepe, ocTalowemca y npegnpuatus, T.e. 6es HAC.

PacueTbl npeactaBneHbl B Tabn. 5.1.

BBO4, OCHOBHbIX CPeACTB B 3KcnayaTauuio (nossneHve GoHA0B) NpeanoiaraeTcsa Ha caeayolmii
rof nocne roAa CoBeplUeHUA KanuTaNbHbIX 3aTpaT. Ha ware ¢ m = 4 NpoucxXoaAT AOMNO/SHUTE/IbHbIE
cTpouTenbHble paboTbl, M3-3a YEro Ha 3TO BpemMa yMeHbliaeTca obbem npoussoacTsa. Ha warecm =7
ob6bem NPomn3BoACTBa BHOBb YMEHbLUAETCA M3-3a OKOHYaHWA MPOEKTa, Ha Wware ¢ m = 8 Npou3BoaATCA
paboTbl, CBA3aHHbIE C MPEKpPaLLeHMeM NPOEKTa.



OEHEXHBIE NOTOKU (B YC/TOBHbIX EAVHULIAX)

Homep MNokasaTenb Homepa waros pacyeta (m)
CTPOKMU
1 2 3 4 5 6 7
OnepaunoHHan
AeATenbHOCTb
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 MponsBoAcTBEHH -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00
ble 3aTpaTbl 6e3
HAC B Tom uucne:
5 MaTepuanbHble -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00
3aTpaTtbl 6e3 HAC
6 3apaboTHanA nnata -7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83
7 OTYMUCAEHUA Ha -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17
coumanbHble
HYKAbl
8 HAC no -7,00 -8,00 -8,00 -8,00 -9,00 -9,00 -9,00
MaTepuanbHbIM
aKTUBam
PacueTHble

Be/INYUHbI

Tabnnua 5.1



10

11

12

13

14

15

16

banaHcoBas
CTOMMOCTb
OCHOBHbIX
NPOM3BOACTBEHHbI
x doHaoB

AMOpPTM3aLMOHHDI
e oTYncneHns
OcraTo4Han
CTOMMOCTb
OCHOBHbIX
NPOM3BOACTBEHHbI
X GOHA0B:

Ha Havaso roga
Ha KoHel, roga

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

Hanoru Ha
MMYLLLECTBO

B JLOPOXKHbIM
doHa, Ha
cogeprKaHue
HUANLHOTO
doHaa U 06BbEKTOB
couManbHo-
KY/IbTYpHOM
cohepbl

Hanoroobnaraema

100

15,0

100
85

15,00

-1,85

-3,00

10,15

170

25,5

155
129,5

44,50

-2,85

-5,00

36,66

170

25,5

129,5
104

44,50

-2,34

-5,00

37,17

170

25,5

104
78,5

19,50

-1,83

-4,00

13,68

230

34,5

138,5
104

80,50

-2,43

-7,00

71,08

230

34,5

104
69,5

80,50

-1,74

-7,00

71,77

230

34,5

69,5
35,0

55,50

-1,05

-6,00

48,46




17

18

A nNpubbiab (cTp.
13 + cTp. 14 + cTp.
15)

Hanor Ha
npunbbINb (-0,35 X
cTp. 16)

Yucrana npubbinb
(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
onepaunoHHOM
OEeATeNbHOCTH
®o(m) (cTp. 18 +
cTp. 10)

21,60

49,33

49,66

34,39

80,70

81,15

66,00

20

MHBeCTMUMOHHAaA
AeATENbHOCTb

MpuTOoKM

+10

21

22

KanutanoBnoeH
na

Canbao du(m)

-100

-100

-70

-70

-60

-60

-90

-80

23

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

-100

-48,40

49,33

49,66

-25,61

80,70

81,15

66,00

-80

24

Canbgo
HaKON/IeHHOro
NnoToKa

-100

-148,40

-99,08

-49,42

-75,03

5,67

86,82

152,81

72,81




OTcloga nonyvatotcs AaHHble npumepa 2.1 m3 n. 2.8 u npumepa 4.1. Tenepb MOXKHO BEPHYTbCA K npumepy 2.1 n

ONCKOHTUPOBAHHbIX 3aTpaT. PacyeTbl NnpmBeaeHbl B Ta6m4u,e 5.2.

onpegenntb MHOEKC OOXOAHOCTU

Tabnuua 5.2

Homep
CTPOKMU

[Moka3aTenb

Homepa waros pacyeta (m)

4

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

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

Cymma
OVNCKOHTUPOBAHH
bIX MPUTOKOB

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

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

[ONCKOHTUPOBAHH
ble OTTOKM (CTp. 4
xTabn. 2.1, ctp. 7)

AbcontoTHas
BE/IMYMHA CYMMbI
ONCKOHTUMPOBAHH
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 HMX BEITEKAET, 4YTO MHOEKC HOOXOOHOCTM OUCKOHTUMPOBAHHHIX 3aTpaT
622,79

paBeH —--—-—-—--— = 1,015 nperrmaeT 1, kak ¥ OOJDXKHO OBITH npm YOI > 0.

3ameyvaHus. Kak yKasbiBasiocb B NpeamMcnosuu, sToT npumep (Kak 1M Bce ocTanbHble, Kpome npumepa ns MNpunoxkeHns
10) HOCUT MANIOCTPATUBHDIN, @ NOTOMY CXEMATUYHbIN XapaKkTep. B YacTHOCTH, B Npumepe:

- NpuBoAMTCA 06LWan HopMa amopTM3aunn (15%), B To Bpems Kak Ha NPaKTUKE HOPMbl aMOPTU3aLLMK MO PA3ANYHbLIM
aKTMBAM Pa3/INYHbI, @ BEAMYUHBI aMOPTM3aLUM NO HUM CKNAAbIBAOTCA MCXOAA M3 YCTaHOBJ/IEHHbIX HOPM M YYETHOM
NONUTUKWN OPraHU3aumm;

- He PacCMaTpUBAIOTCA BOMPOCHI, CBA3AHHbIE C MOAHON amopTU3aLMeit aKTUBOB U (UK) BbIPaBOTKOM MX TEXHUYECKOTO
pecypca, B YaCTHOCTM, HE Y4YMTbIBAETCA MOTPEOHOCTb B MOBTOPHbLIX KanWTa/NOBAOXKEHUAX HA 3aMeHY WM3HOLUEHHbIX
AKTUBOB.

Kpome Toro, Banosas (b6anaHcoBad) npubbinb B Npumepe, Kak oTmedyeHo B [lpeaucnosuu, oTanyaetcs OT
6yxranTepckom 3a cyeT ApPYroro OTHECEHUA HAaNOrOB.




OLEHKA 39®dEKTUBHOCTU YHACTUA B NPOEKTE

B 3aTOoT 670K BXOZAT TpWU pasgena: pasgh. 6 "OueHKa 3pdEeKTMBHOCTM yyacTua B MpPOeEKTe ANA
npeanpuaTnii u akumoHepos", pasa. 7 "OueHKa adpdeKTUBHOCTU yyacTmaA B NPOEKTe ans CTPYKTyp bonee
BbICOKOIo ypoBHA" 1 pa3a. 8 "OueHKa brogkeTHol adpdekTuBHocTm UM,

B Kaxgom u3 3Tux pa3genos B TOM UAN UHOWN CTENEHMU MCNONb3YOTCA CXeMa d)VIHaHCMpOBaHMFl
NMPOEeKTa, y4eTHAaA NOZINTUKa npeanpuAaTna U gpyrmne sanemeHTbl OpraHn3auMOHHO - 3KOHOMMYECKOTO
MexXaHn3ma peasim3aymnm npoekTa.

PacuyeTbl peKkomeHAyeTca MNPOBOAWUTL B MPOTHO3HbIX LeHax (48 BbIYMC/IEHUS MOKasaTenen
3ddeKTMBHOCTH - c 06a3aTeNbHbIM AedAUpPOBaAHMEM).

B cnyyae eciM OpraHM3auMOHHO - 3KOHOMWMYECKMI MEXaHM3M peanusaumyM MnpoeKTa He
chopmupoBaH waM chopmMpoBaH HeZOCTAaTOMHO [AeTanbHO, peKkomeHayetca dopmupoBath MU
[eTannM3npoBaTb ero B NPoLLecce BbINONHEHMWS PacyYeToB.

6. OLLEHKA SO®EKTUBHOCTM YYACTUA B MPOEKTE
[NA NPEANPUATUI U AKLMOHEPOB

6.1. O6wMe NosIoKeHUs

3dPeKTUBHOCTb NPOEKTA C TOYKM 3PEHMA NPesnpuUATUIA - YHaCTHUKOB NPOEKTa XapaKTepusyeTcs
nokasaTensimun spPpeKTUBHOCTM UX y4acTUA B NPOEKTE (MPUMEHUTENBHO K aKLLMOHEPHbLIM NPeanpUATUAM
WX WHOrA4a HasblBaloT nokasatenamu 3GeKTUBHOCTM aKUMOHepHOro Kanutana). O6wuii noaxod K
oueHKe 3¢GdEeKTUBHOCTM ydyacTMA B npoekTe (M ero ¢uHAHCOBOM peannsyemocTn) B caydae
NPOU3BO/ILHOIO KOMMYEeCTBa Y4YaCTHUKOB cm. B pasa. [11.4 MpunoxkeHua 1). B OCHOBHOM TeKcTe
paccmaTpuMBaeTca C/lydain CyLLecTBOBaHMA OAHOM "GUpmbl - NpoekToycTpouTenn", oTBETCTBEHHOM 3a
peanus3aumio NpoeKTa WM MpPUBJEKAOWEN APYrMX YY4acTHMKOB, a TaKMKe [OMNONHWUTENbHOe (ZoTauumu,
3aMMbl 1 Np.) PUHAHCUpPOBaHMKE.

Mpu pacyeTax nokasatenen apPeKTUBHOCTM y4acTMa NPeanpUATUA B NPOEKTE NPUHUMAETCA, YTO
BO3MOKHOCTM MCMONb30BAHUA [EHEMHbIX CPEACTB He 3aBMCAT OT TOro, YTo 3TM cpeacTBa coboit
npeacTaBAstoT (COBCTBEHHbIE, 3aeMHble, NPUbbIIb U T.4.). B 3TUX pacuyeTax yuuTbIBAlOTCA LEHEXHble
NMOTOKM OT BCEX BWUAOB [AEATeNbHOCTM (MHBECTULMOHHOM, OMNepauuoHHOW W  (UHAHCOBOM) W
ucnonbsyetca cxema OUHAHCMPOBAHUA NPOEKTa. 3aeMHble CpPeacTBa CUYMTAOTCA  AEHEeXKHbIMU
NPUTOKamMK, NAaTeXM No 3aimam - OTTOKaMW. BbinnaTbl AMBUAEHAOB aKUMOHEPAM HE YYMTbIBAOTCA B
KauecTse OTTOKa peasbHbIX AEHET.

PacueT mMcxoguT M3 0ObIYHBLIX B 3amMafHblX METOAMKax NPegnonoXeHWi O HOPMax AMCKOHTA
COBCTBEHHOrO M 3aeMHOro KanuTana. B pocCMMCKMX yCNoBMAX TAKOM pacyeT MOXKET MNpPUBECTUM K
3aBbllEHUIO MoKasaTenen 3dpPEeKTUBHOCTM ydacTuAa B npoeKkTe. [osToMy TaKon MeTof pacyeTa HuKe
Ha3blBaeTca ynpolueHHbIM. Owwmnbka (B CTOpPoHY 3aBbilleHUA 3¢GGEeKTUBHOCTM) NPU TakoM pacyeTe
OKasblBaeTcA Tem bonblue, yem 60MbLIYIO JOM0 B COCTaBE KanuTasa COCTaBASAET 3aeMHbIMA Kanutana u
yeM MmegJieHHee BO3BpaLLAlOTCA A[O0ATM Mo 3akimam. [lpuM ynpowleHHOM pacyeTe MoOKasaTenew
3$PEKTUBHOCTU OTTOKM B [OMOJHUTENbHbIE GOHABI M MPUTOKU M3 HUX MOFYT HE Yy4MTbIBaTbCA <*>.
Mepepn npoBeAeHWEM pacyeTa MoKasaTenel 3PpPeKTUBHOCTM yyacTMA B MPOEKTE MPOBEPAETCA €ero
¢duHaHcoBasA peanusyemocTb. lpoBepka NpPou3BOAMTCA NO BeNYMHE COBOKYMHOMO COOCTBEHHOrO
KanuTasa BCEX YYaCTHMKOB (3a MCKAOYEHMEM KpeauTopos). MpM 3TOM YUYMTbLIBAKOTCA B/IOMKEHUS
COBCTBEHHbIX AEHEXKHbIX CPeACTB M BbINAATbl N0 ANBUAEHAAM.

<*> Onepauuu C AONOJIHUTE/IbHLIMX POHAAMM MOTYT camu Mo cebe U3IMEHUTb 3Ha4YeHun



noKkasatenei adppeKkTMBHocTU. Kpome TOro, Npu NoaydyeHnn cCpeacTts ¢ AENO3UTHbIX NpoLeHToB bepeTca
Hafor, KOTOPbI ABNAETCA AONOAHUTENbHLIM OTTOKOM W AO/MKEH Y4YMTbIBATbCA MPU YTOYHEHHOM
pacyerte.

B KauectBe BbIXOAHbIX GoOpm pacyeTa 3GPEKTUBHOCTU y4yacTMA MPeanpuUaATUA B MPOEKTe
peKkoMeHAayTCA TabanLbl:

- oT4eTa 0 NPMBLINAX U YBbITKAX (0 PUHAHCOBBIX pe3ybTaTax) OT peanm3aLmm NPOEKTa;
- AEHEXHbIX MOTOKOB U NoKasaTtenen aPpPeKTMBHOCTH;

- PMHAHCOBOro NNAHUPOBAHUA ANA OLEHKM GUHAHCOBOM peanmsyemoctu UI;

- NPOrHO3HbIX GMHAHCOBLIX NMOKa3aTenen.

MpumepHble GopMbl 3TUX Tabauy, AaHbl B MpunoxKeHusax 3 u 4.

B KauecTBe 4OMNOJ/IHEHUS PEKOMEHAYETCA NPUBOAUTL TaKXKe NPOrHo3 6asaHca akTMBOB M NacCUBOB
no waram pacyeta (tabauua 6anaHcoBoro otyera).

OueHKa nokasateneit apdektusHoctM UM ana akumoHepoB MNPOM3BOAMUTCA 33 MAAHUPYEMbIN
nepuos Cyw,ecTBOBaHUS MPOEKTa Ha OCHOBAHWW MHAMBUAYA/bHbLIX AEHEXHbIX MOTOKOB A/ KaX4oro
TMNa akumit (0BbIKHOBEHHbIE, NPUBUAErMPOBAHHbIE). PacyeTbl 3TUX NOTOKOB HOCAT OPUEHTUPOBOYHbIN
XapaKTep, NOCKO/IbKY Ha CTaamu pa3paboTKM NpoeKTa AMBUAEHAHAA NONTMKA HensBecTHa. O4HaKO OHU
MOTFYT OKa3aTbCA NONAE3HbIMU AN OLEHKU BO3MOMKHOCTU MPUBAEYEHUS NOTEHLMA/IbHBIX AaKLMOHEPOB K
Y4acTu1IO B NMPOEKTE.

PacueTbl apPEeKTUBHOCTM NPOEKTa 411 aKLUMOHEPOB PEKOMEHAYETCA NPOBOAWUTL MPU CAEAYIOLMX
AONYLLEeHUAX:

- YYUTbIBAIOTCA [AEHEXHblIE MPUTOKM N OTTOKWU, OTHOCALUMECA TOJbKO K aKUMAM, HO HE K MX
BAagenblam. B 4yacTHOCTM, He YUMTHIBAKOTCA AEHEXHble MOTOKM, BO3HUKatlowWMe npyu obopoTte aKumin Ha
BTOPMYHOM PbIHKE;

- Ha BbINJATY AMBUAEHAOB HAaMNPaBAAETCA BCA YMcTad Npmbbinb NOCAE PacyeToB C KpeamuTopamm u
OCYLWECTBNEHNA NPEAYCMOTPEHHbIX MPOEKTOM MHBECTULUMI, Nocne co3gaHua GUHAHCOBbLIX PE3EPBOB U
OTYMCNEHUI B AONONHUTENbHbIN GOHA, a TaKXKe Nocae BbiNAaTbl HAaora Ha AVUBUMAEHAbI;

- Npn npekpaweHnn peannsalnn npoekTa npeanpuAaTne pacnaavymBaeTca no Josram U UHbIM
naccnmBam, MmyLwecTtso npegnpuatma m 060pOTHbIe dKTUBbI pacnpoaatoTcA, a Pa3HOCTb NMNOTy4EHHOro
Aoxoaa (3a BblHETOM HafIOI'OB) OT peannsauunn aktmesoB U BbiNAaT (OT pacyeToB no I'IaCCMBaM) 3a
BbIHETOM pPaCXoao0B Ha NpeKpalweHne NPoeEKTa, pacnpeaenaeTca mexagy akumoHepamu;

- B Jl@HEXHbI NOTOK Npu onpegeneHmn appektusHocTn UM Ans akUMOHEPOB BK/OYAKOTCA:

- NPWTOKK: BblIMJaYMBaEeMble MO aKUMAM AMBMAEHAbI M - B KOHLE pacyeTHOro nepuoga -
OCTaBLIAACA HENCNO/b30BaHHOMW aMOpPTM3aLUMa, paHee He pacnpeaesieHHan npubbiab, CyMMa, yKasaHHanA
B NpeablayLiem NyHKTe,

- OTTOKMW: pacxodpl Ha NpuobpeTeHme akuuin (B Hayane peannsaumm NPoeKTa) U HaNOMM Ha A0Xoa,
OT peannsauumn MMyLLeCTBa IMKBUAUPYEMOTO NPeanpuUATUs;

- HOpMa [AWCKOHTa ANA BAafeNbLeB aKUuMiA MPUHMMAETCS PaBHOM HOpMme AUCKOHTA AnA
aKLMOHEpPHOro npeanpuaTus.

MpY HaNUUMKU UHbIX TPe6OBaHMIN CO CTOPOHbI aKLMOHEPOB B pacyeTbl BHOCATCA COOTBETCTBYOLWMNE
KOPPEKTUBbI.



6.2. OueHKa pMHAHCOBOM peannsyemocTy NPoeKTa M pacyet
noKkasatenei apPpeKTMBHOCTM yYacTUa NPeanpuUATUA B NPOEKTe

MeToanyeckn pacyeT 3PPEeKTUBHOCTM y4yacTua npeanpuaTMa B MPOEKTe MNPOWM3BOAUTCA
aHaNOrMYyHO pasg. 5. B KauecTBe OTTOKA paccmaTpuBaeTcs COBCTBEHHbIM (aKLMOHEPHbIM) KanuTtan, a B
KayecTBe MNpPUTOKAa - MOCTYN/IEHWUA, OCTaloLWMecAs B PaACMNOPANKEHUU TNPOEKToyCTpouTenna nocne
06s3aTeNIbHbIX BbINAAT (B TOM UMC/Ie U NO NpUBAEYEHHbIM cpeacTBam). Mo cpaBHeHMto ¢ n. 5.3 B pacuer
BHOCATCA C/ieaytoLLMe USMEHEHUS.

B LeHeXHOM MOTOKeE OT MWHBECTULUMOHHON [eATeNbHOCTU: K OTTOKam gobasnsatorcs
AonosiHuTeIbHble GOHAbI, B pacyeTe NoTpebHOCTM B 0O0OPOTHOM KanuTase MOXHO A06aBAsTb NaccMBbl
3a cyeT 0bcnyKMBaHMA 3aliMOB (cm. MpunoxkeHne 7).

B AeHeXHOM MOTOKe OT onepaLuoHHON AeATeNbHOCTU: A06aBNAOTCA B MPUTOKE A0XOAbl OT
MCNONb30BaHMA AOMOMHUTENbHbLIX GOHAOB (B Ciydyae HeobXoAMMOCTM) U YUYUTbIBAKOTCA NbrOThbl MO
Hanory Ha Npubbinb NpPU BO3BpaTe U 06CNYKNUBAHNUU UHBECTULMOHHBIX 3aMMOB.

,U,O6aBI'IF|eTCFI 4YaCTb [OEHEXHOro noToka OoT d)MHaHCOBOVI AeATENIbHOCTU. B TMNPUTOKaX -
npmeae4vYeHHble CpeacTBea, B OTTOKAX - 3aTPaTbl NO BO3BPATy U 06CJ'IY)+(MBaHMIO 3TUX CPeACTB, a TaKXKe npun
HeO6XO,CI,MMOCTM BbiM/1a4e€eHHblE ANUBULOEHODbI.

LWar pacyeta pekomeHAyeTcs BblbGUpPaTb TaKMM, YTOObI B3ATUE M BO3BPAT KPEAWUTOB, a TaKXKe
NPOLEHTHbIE NAATEXN NPUXOAMANUCL Ha Havyano (M KoHeu) wara (cm. pasa. 11.1).

Mepea BbluMcNeHMEM NokasaTenen apheKTUBHOCTU AieHeXHble NOTOKM npeobpasytoTca (ecaun aTo
HeobxoaMMo) TaK, 4TODbl Ha Ka*KAOM Liare pacyeTa CYMMapHOe ca/bAo AEHEXHOro MoTOKa CTano
HeoTpuuaTebHbIM. [11A 3TOro UCMONb3YHOTCA AONONHUTEIbHbIE GOHABbI.

MpumepHaa popma npeactaBneHna pacyetoB 3GGEKTUBHOCTM y4acTUA NPeanpUATUA B NPOEKTe
npeacrasneHa B Tabn. M3.11.

Mpn oueHke OUHAHCOBOM pPeEanN3yeMOCTU MPOEKTA [AEHEXHble MNOTOKM MNPUHUMAIOTCA CO
cneyrowmmm USMEHEHUAMM:

- No GMHaAHCOBOWN AeATe/IbHOCTU AOMNOJIHUTENbHO YYUTbIBAETCA NPUTOK COBCTBEHHDLIX AEHEXHbIX
cpeacTB NpeanpuaTus;

- NOMNO/HUTE/IbHO YYUTLIBAETCA OTTOK AEHENHbIX CPeACTB, CBA3aHHbIM C BbINaTOW AMBUAEHA0B
aKuMoHepam.

[na npoBepkn GMHAHCOBOWN Peann3yemocT NPOEKTa C TOYKWU 3PEHNA COBOKYMHOCTM YY4aCTHUKOB
cocTtasaseTcA Tabnnua GMHAHCOBOro NIAHNPOBAHMA, NPUMEPHLIV BUA KOTOPOI AaeTcs B Tabn. M13.12.

6.3. OueHka 3pPeKTUBHOCTN NPOEKTA A1 aKLMOHEPOB

MpumepHas <¢opma npeacTaBlAeHUs pacyeTa Mokasatenen 3PPeKTUBHOCTU MpPOeKTa AnA
aKuMoHepoB gaetca B Tabn. M3.13.

B cnyyae ecnv oueHka 3pHeKTMBHOCTM NPOeKTa NPOU3BOAMTCA PasAe/ibHO MO 0BbIKHOBEHHbIM U
NPUBUNErMPOBaHHbBIM aKLMAM, UCXOAHbIMU AAaHHbIMU ANA TAKOrO pacyera ABAAOTCA:

- COOTHOLLEeHMEe CTOMMOCTM OBbIKHOBEHHbIX U NPUBUNETNPOBAHHbIX aKLLMVI;

- AOXOAHOCTb MPUBUNErMPOBAHHbIX aKUUA UAN ee OTHOLUEHME K AO0XOAHOCTU OB6bIKHOBEHHbIX
akuui (nobol M3 3TUX NoKasaTesein onpegenser pacnpegeneHve obuwero obvema AMBUMAEHAOB NO



TMMaMm akuui).

Mpumep 6.1. MpoaoMKMM pacCMOTPEHMNE NPOEKTa, NPUBEAEHHOTO B Nnpumepax 2.1 (pasa. 2.8), 4.1
(pa3a. 4.3) n 5.1 (pa3a. 5.3) - ¢ Temu ke ynpolweHusamu (cm. 3amedaHue K npumepy 5.1), - n onpeaenmm
3 PEKTMBHOCTb Y4aCTUS aKLMOHEPHOIO KanuTana B npoekTe. PacyeT 6yaem nponsBoanTb YNPOLLEHHbIM
cnocobom. O ero HeOCTaTKax CM. B KOHLLe NpMmepa. YTOYHeHMe pacyeTa U CpaBHEHWE Pe3ynbTaToB CM.
B MpunoxeHun 9 (pasa,. M9.5).

MpeanonoKunm, YTo A4Na NPOeKTa NpeanonaraeTcs nNpusaedb akLMOHEpPHbI KanuTan B cymme 90
eamHuL, Ha warax 0 (60 eamHnu) u 1 (30 eanHML) M 3aemHbli noa, 12,5% roaosbix, HauMcasemblx 1 pas B
rogd. Ha npakTuMKe cxema Bo3BpaTa A0Jira HepeaKo 3aJaeTca Kpeautopom. B aaHHOM npumepe byaem
MCXOAUTb U3 MaKCMManbHO 6bicTporo Bo3spaTa gonara. [o Hayana nNpou3BOACTBA MPOLEHTbI He
BbIM/1IAYMBAIOTCA, a KanuTaausMpyloTca, T.e. A06aBnsaloTcA K Cymme Ao0J/ira Ha Lware, npu KOTOpom
npounsBoAnTCA KanuTanusaumnsa. Hopmy aguckoHTa E no-npexkHemy npumem paBHoi 10%.

MpMMeM TaK¥Ke, 4YTO /broTbl MMEKTCA TOAbKO MO Hanory Ha npubbinb M 3aKAlo4aloTca B
YMeHbLIEHUN Hanoroobnaraemoi npubbLINM  Ha BENMYMHY NPOLLEHTOB, BbINJIaYMBaEeMbIX 3a
WHBECTULMOHHBIN KpeauT (oueHKa 3GQPEeKTUBHOCTM NpM APYrom BUAE Hanoros cm. pasg. M9.5 u
MpunoxeHune 10).

PaccmoTtpum Taba. 6.1. Ctpokn 1-6, 8, 10, 11 1 16 - 18 B3aTbl U3 TabA. 5.1.



OEHEXHBIE NOTOKU (B YC/TOBHbIX EAVHULIAX)

Tabnnua 6.1

Homep MNokasaTenb Homep wara pacyeta (m)
CTPOKMU
1 2 3 4 5 6 7 8
OnepaunoHHan
[eATeNibHOCTb
1 Bbipyyka c HAC 90,00 150,00 150,00 120,00 210,00 210,00 175,00 0
2 Bbipyyka 6e3 HAC 75,00 125,00 125,00 100,00 175,00 175,00 150,00 0
3 MponssoacTBeHH -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00 0
ble 3aTpaTbl 6e3
HAC
B Tom umncne:
4 MaTepuanbHble -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00 0
3aTpaTtbl 6e3 HAC
5 3apaboTHanA nnata -7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83 0
6 OTYUC/IEHUA Ha -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17 0
coumanbHble
HYKAbl
7 MpoueHTbl B -8,63 -8,63 -3,16 -0,45 -0,45 0 0 0
cocTaBe
cebecToMmocTu
(cTp. 27)
8 AMOPTU3ALNOHHDI 15 25,5 25,5 25,5 34,5 34,5 34,5 0




10

11

12

13

€ oT4YncneHunA

Banosas npubbinb
(ctp. 2 +cTp. 3 +
cTp. 7 - c1p. 8)
Hanoru (Tabn. 5.1;
cTp. 14, 15)

Ha myulectso

B JLOPOXKHbIM
¢doHa, Ha KD un
06bekTbl CKC

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

Hanor Ha
npunbbINb <*> (-
0,35 x cTp. 12)

6,37

-1,85

-3,00

1,52

-0,53

35,87

-2,85

-5,00

28,03

-9,81

41,34

-2,34

-5,00

34,00

-11,90

19,05

-1,83

-4,00

13,23

-4,63

80,05

-2,43

-7,00

70,63

24,72

80,50

-1,74

-7,00

71,77

-25,12

55,50

-1,05

-6,00

48,46

-16,96

14

Yucras npmbbinb
(ctp. 9 +cTp. 10 +
cTp. 11 + cTp. 13)

0,99

18,22

22,10

8,60

45,91

46,65

31,50

15

Canbgo ®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

MHBeECTUUMOHHAA
[eATeNbHOCTb




16 MpuToKN 0 0 0 0 0 0 0 0 +10
17 KanutanosnoxeH -100 -70 0 0 -60 0 0 0 -90
ua
18 Canbao du(m) -100 -70 0 0 -60 0 0 0 -80
19 Canbao aByx -100 -45,38 52,35 50,76 -25,45 80,86 81,15 66,00 -80
notokos (cTp. 15 +
cTp. 18)
®duHaHcoBas
[eATeNibHOCTb
20 AKUMOHEPHbIN 60,00 30,00 0 0 0 0 0 0 0
KanuTtan
3anmbl
21 B3ATUE 3alima 40,00 24,01 0 0 3,59 0 0 0 0
22 BO3BpaT 40ra 0 0 -43,72 -25,29 0 -3,59 0 0 0
BennuunHa pgonra
23 Ha Ha4ano wara 40,00 69,01 69,01 25,29 3,59 3,59 0 0 0
24 Ha KoHew, Wwara 45,00 69,01 25,29 0,00 3,59 0,00 0 0 0
(ctp. 23 +cTp. 22 +
CTp. 26)
MpoueHTbI
25 HauYUCNeHHble 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

BbInaYyeHHble -
(cTp. 25 - cTp. 26)

-8,63

-8,63

-3,16

-0,45

-0,45

28

Canbgo ®Pp(m)
(ctp. 20 + cTp. 21 +
cTp. 22 + cTp. 27)
<KFS

100,00

45,38

-52,35

-28,45

3,14

-4,04

29

30

31

32

NTorosble
pe3ynbTathbl

CymmapHoe
canbAo Tpex
noTokKoB (cTp. 19 +
cTp. 28)

HakonneHHoe
Canbao Tpex
NOTOKOB

[MoTOK Ana oueHKn
appeKTUBHOCTH
y4acTus B NpoOeKTe
(cTp. 30 - cTp. 20)

JVCKOHTUPOBAHH
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

44
H4AA

BH/,

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

11,18%




<*> CrtaBKa Hanora Ha NpunbbiNb NPUHMMAETCA paBHOWN 35%.

<**> BKoYaTb BbiMAaYeHHbIM NPOLLEHT B canbAo NOTOKA OT onepaunoHHOW aeatenbHoctn do(m)
He cnefyeT, TaK KaK 3TOT NPOLLEHT BXOAWT B OTTOK OT GUHAHCOBOW AeATENbHOCTM.

Kak n B npumepe 2.1, npeanonaraercs, YTO 3/1€MEHTbl MHBECTULMOHHbIX U OMepaLUOHHbIX
NMOTOKOB OTHOCATCA K KOHUY lara. 3aiimbl cumTatoTca bepywMmmnca B Hayane Liara, BO3BPAT 40Jra U
BbIMN/IaTa MPOLEHTOB - B KOHUE. [o/Ar Ha Hayaso TEKYLLEero wWara paBeH A0/ry Ha KoHel, npeablayLLero
Lara ntoc Be/IMYMHA 3alimMa B TEKYLLEM Luare.

PacyeT nokasblBaeT, YTO A5 peasnsaunm npoekta Heobxoamm 3aem B pasmepe 67,60 eanHuULpbI,
MONHbIA BO3BpPaT A40/ra W BbiNJaTa MNPOLLEHTOB BO3MOMHA B KOHUE LWara 5, yyactue B MNpoekTe
addekTmBHO (AL y4acTHUKOB NONOKUTENEH).

Ha npakTMKe npuBeAEHHbIN pacdeT MoXKeT noTpeboBaTb ewe 60NbLIMX KOPPEKTUPOBOK, Yem
pacuyeT npumepa 2.1. Mpexae BCero, B HEM AOMNYCKAETCA HanMyme OTPULATENBHOIO CaNbh0 CYMMAPHOro
NOTOKa Ha warax 4 M 8 (XoTA HaKoMJeHHoe CaNnbAo 3TOro NOTOKa Bclogy HeoTpuuaTenbHo). IToT
HeA0CTaTOK MOYKHO MCMPaBUTb O4HMM U3 ABYX CNOCOBOB: NepeHOCcoM CBODOAHbIX AEHEXKHbIX CPeacTB C
npeablayLmx Waros pacyeta Uamn yseanyeHmem obbema 3alima, B3ATOro Ha ware 4 (Ha ware 8 BTopoit
crnocob "He npoxoAuT", Tak Kak NPOEKT 3aKaHYMBAETCS M BO3BpPaLlLaTb 3aeM He U3 Yyero - cp. Tabna. M10.16
N NOoACHEHUA K Hei B MpunoxeHun 10). Mpu Mcnonb3oBaHUKM MepBOro cnocoba yactb CBOHOAHbIX
OEHEXHbIX CPeacTB Ha NpeablgyLimx Wwarax pacyeta (B 4aHHOM npumepe - Ha warax 3, 6 1 7) cneayet
B/IOXUTb B AOMNOAHUTENbHble GOHAbI (MOMOKUTL Ha Aeno3nuT), a Ha "HyXKHbIX" warax (4 u 8) cHATb C
Aenosuta u aobaButb (C y4yeToM Aeno3MTHOrO HapalleHMA) K 3HAYEeHUAM CYMMAPHOro canbgo Tak,
yTobObl €ro 3HayeHWe Ha BCeX Larax pacyeTa CTasio HeoTPUUATENbHbIM. 3TO BO3MOXHO B CuUay
HeoTPULLATEZIbHOCTM HAaKOMIEHHOIO canbao. [pu 3TOM cnesyeT UMETb B BUAY, YTO NPU HOPME AUCKOHTa,
60/bllEeN, YEM CTaBKa AENO3UTHOIO MPOLLEHTA, YKasaHHaa onepauma "ycTpaHeHMa MMHYcOB" Bceraa
yMeHbluaeT 3HayeHma Y44 n BH/, Tak Kak cymmapHoe canbao nonyyaetca 6onee "pasmasaHHbIM": ero
3Ha4yeHMA Ha bonee paHHMX Warax pacyeTa yMeHbLIAlOTCA, a Ha 6osiee MO34HWX - YBEAMYMBALOTCA.
Kpome TOro, AenosuTHbIA [AOXO4 ABAAETCA OAHUMM W3 BWMAOB BHEPEANM3AUMOHHOrO A0X04ad, 4YTO
YyBENIMYMBAET HaNor Ha Npubbiab. Mpu manbix 3HaveHmnax YOO v 6onblMX OTPULLATENbHBIX 3HAYEHUAX
CYMMApPHOr0 CanbA0 3TM M3MEHEHMA MOFyT OKa3aTbCA CYLWEeCTBEHHbIMWU ANA  CyKAaeHua o6
apPeKTUBHOCTMN NPOEKTa.

Opyrum ynpolieHMem, NPUHATbIM B pacyeTe, ABAAETCS fonyleHne o6 ogHOBPEMEHHOCTM 3aTpaT
W pe3ynbTaTOB B Mpefenax Kaxpgoro wara. Ha camom pene vM3MeHeHWe pacnpenenieHua 3atpaTt U
pPe3ynbTaToB BHYTPU LIAra MOXET NPMUBECTU K USMEHEHUIO KaK 3HaYeHUM noKasatenen 3pHeKTMBHOCTHU
(cm. pasg. M6.2), Tak U B 0COBEHHOCTM YCNOBUI 3aemMHOro ¢duHaHcUMpoBaHUA. Hanpumep, ecam 6bi
WHBECTULMOHHbIE 3aTPaTbl NPOM3BOAUIMCE B HaYasle wara, HeobxoaAnmMbln 06bem 3alima Ha Wware cm =
1 pasHsnca 6b 40 eguHnuam (a He 24,01). Ewe oaMH BoMnpocC: Hago M 6paTh Ha ware ¢ m = 4
OONONHUTENbHbIA 3aeM UK Nydlie yMeHbLINTL 06beM BO3BpaLllaeMoro Aora Ha ware ¢ m = 3? Bce atn
BOMpPOCbI paccmaTpusatoTca B MNpunoxeHun 9.

OueHNM MaKcMMasbHble A0X04bl aKUMOoHepoB. OHKM 3aBMCAT OT NPaBWA BbiNAaT. PacyeT ucxoaut
U3 cnegylowmx npasua. AMoOpTM3aLMA, OCTAlOWANACA Nocae onaaTbl MHBECTMLMIA M BO3BpaTa A0Nra,
HaKan/aunBaeTcA Ha Aeno3uTe (B TaK HasblBAaEMbIX AOMOJHUTENbHbIX PoHAAX). HeaocTaToK amopTusaumm
nonosiHAeTca M3 uncto npubbian. Mpu atom ycnosue (2.1) GUMHAHCOBOW peanvsyemocT MNpPoeKTa
[ONMKHO 6bITb 3aMeHeHOo 6onee TouHbIM ycnosuem (M1.6) 3 MpunoxkeHma 1. OTpuuaTeNbHble 3HaYEeHUn
CyMMapHoro canbgo (Tabn. 6.1, cTpoka 29) Ha OTAe/NbHbIX Larax pacyeTa MOKPbIBAKOTCA 33 cuyeT
noctynaeHus m3 "aonosHuTenbHbiX GoHAO0B" amopTU3aLMU U YNCTOM NPUOLIAN, BIOXKEHHBIX TyAa Ha
npeablgywmx warax. OCTaToOK YMCTOM MPUBLIIM Ha KaXkKAOM LWare UAeT Ha BbinaaTy AUBUAEHAOB U
Hasora Ha Hux. OCTaTOK aMopTM3aLMK HapalimMBaeTcA B "AonosHUTENbHbIX GoHAax" U 33 BblMETOM



Hasora pacnpegenseTca Mexay aKuMoHepaMu B KOHLE npoeKTa. [na 3Toro pacyeta Hafo 3HaTb
Aeno3nTHbIM npoueHT d, KoTopblit npumem paBHbiM 5%. CTaBKy Hanora Ha AMBUAEHAbI U Ha
pacnpeaensemyio B KOHLE NPOEKTa aMopPTM3aLUMio Npumem paBHon 15%. PacueT cBegem B Taba. 6.2.



Tabnnua 6.2

Homep
CTPOKM

[Moka3aTtenun

Homep / Ha war pacyera (M)

1

2

3

4

5

PacueT makcMmasibHbIX BEIMUUH pacripeaen

AE€MbIX aMOpPTU3aLunn n I'IpVI6bIl'IVI

MN36bITOK (+) naum
HeAoCTaToK (-)
amopTusaumm
nocne onnatbl
MHBECTULUMUIA U
BO3BpaTa 3alima

MN36bITOK (+) naum
HeA0CTaToK (-)
4yucToi NpPUBbLINK
nocne onnarbl
WHBECTULMI U
BO3BpaTa 3alima

HeoTpuuyaTtenbHan
YyacTb OCTaTKa,
N36bITOK YNCTOM
npubbian

Canbgo
CYMMapHOro
noToka 6e3
[JOMOJTHUTE/NbHbIX
¢doHaoB (Tabn. 6.1,
CTpOKa 29)

OTTOKM 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

OONO/IHUTENbHbIE
doHAabI, BCero B
TOM uncne

M3 aMmopTn3aunmn

U3 YnCToM
npnbbIn

MNoctynneHua us
OOMNOHUT.
$oHa0B Ha
NnoKpbITHE
OTPULATENBHbIX
3HayeHui cTp. 4

Pacnpepensemas
yncTas Nnpubbinb
(ctp.3 +cTp. 7)

HapaleHHbI1
N36bITOK
amopTM3aLMK 33
Bbl4ETOM 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 noKkasartenei apPekTMBHOCTH

Hanor Ha
avBunaeHabl 1
pacnpegeneHHyto
B KOHLLe NPOeKTa
aMopTM3aumio

AvnsuaeHapl n
pacnpeaeneHHas

0

0,14

0,92

0

5,99

39,92

6,08

40,56

4,11

27,39

3,92

26,12




13

B KOHLLE MPOEeKTa
amopTtusauma

JeHexXHbll NoToK
aKumnoHepos (cTp.
12 -T1abn. 6.1,
cTpokKa 20)

-60

-30

0,92

39,92

40,56

27,39

26,12

14

JoxogHocTtb UM
ONA aKUMoHepoB
(BHA cTp. 13)

7,10%




N3 Tabn. 6.1 BbITeKaeT, yTo Ha ware 0 MHBECTULMOHHbIE 3aTpaTbl LEJINMKOM MOKpbIBaOTCA
COBCTBEHHbIM KanuTa/Jiom M 3alAMOM; Ha wWware 1 - 3aiMOM U aMOPTU3aLMOHHbBIMU OTYUC/IEHUAMMU; HA
lware 2 cymma aMopTM3auum U YMCTON NPUBLIAN LEeIMKOM YXOAUT Ha BO3BpaT 3aiimMa; Ha ware 3 ann
BO3BpaTa 3aliMa XBaTaeT 4acTW amopTU3aLMK, HO Ha ware 4 BO3HMKAOT MHBECTULMOHHbIE 3aTpaThbl,
npeBblWalowme CyMmmy amopTM3aumm 1 Yynctol npmbblan. s Toro 4tobbl MNOKPbLITL 3TOT AedMuUnT, B
Tabn. 6.2 NnpeayCMOTPEHO MOMeELLEHME Ha Wware 3 B AONOAHUTENbHbIe POHAbI (CTPOKK 5 - 7 Tabn. 6.2)
BCel ocTaBweiica amopTtusaumm (0,21 egmHnupl) 1 Yactb (21,04 eguHuubl) Yncto npubbinun. K wary 4
obbem 3TMX GOHAOB HapacTaeT Ha 5% (3a cyeT Aeno3MTHOro MpoLeHTa) U obpasyeT HeobxoaAumMyto
[o6aBky (22,31 eguHuubl) Ana NOKpbITUA Aeduumta. Bca amopTmsaumsa Ha warax 5 - 7 BHOBb
OTKNaAbIlBaeTcA B [ONONAHMTENbHble (OHAbl, @ Ha wWware 8 M3 HWUX BbIYMTAETCA PA3HULA MeXAy
JNIMKBUAAUMOHHBIMKM 3aTpaTamMn U nocTynneHnamn (80 egmuumu). C ydyeTom Aeno3uTHOrO MpoLeHTa K
KOHLYy Wwara 8 o6bem 3Tnx GoHA0B CTAHOBUTCS PABHbIM:

8-5 8-6 8-17
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 sra
cyMMa MIOET Ha yNJaTy HaJIorOB M Ha BHIJIATY akuuoHepaM (cm. II1.6

Ipunoxenus 1) .
Ecan 6bl Ha warax 4 u 8 He 6biN10 6ONbWMX (NPEBbIWALWNX CYMMY amMOPTU3aLMN U YUCTOM
NPUObINAN) NHBECTULMOHHbIX 3aTPaT, AOMNOAHUTENbHbIE POHABI HblAN Bbl HE HYXKHbI.

Pacuyet nokasbiBaeT, uyTo Y[, npoeKra 418 akumMoHepoB paseH 44,92, a ero A4OXO4HOCTb NPOEKTa
Ans akumoHepos (BH/) Bbille Aeno3nMTHOro npoueHTa. OAHaKo ecin akLMoHepbl CYNTAIOT, YTO C YYETOM
pUCKa OHA JO/MKHA b6biTb He Huke 10% (HOpmbl OMCKOHTA), TO AN HUX MPOEKT HeahPEeKTUBEH.
[JencteutenbHo, npu Hopme AuckoHTa 10% Y44 noToka, copepxaweroca B ctp. 13 Tabn. 6.2,
oTpuuarteneH (paseH -12,65).

6.4. ®uHaHCOBbIE NOKa3aTeun
npeanpuATUM - yY4aCTHUKOB MHBECTULMOHHOIO NPOEKTA

®urHaHCcOBble MOKa3aTeM PACCUYMTLIBAOTCA ANA OTAENbHbIX NPeanpuATUn - ydacTHMKoB WM u
XapaKTepmnsyoT GMHAHCOBYIO OTAA4Yy Ha BNOXEHHbIN KanuTan U GMHAHCOBblIE PUCKU (BO3MOMKHOCTM
CBOEBPEMEHHOro noraweHuns ¢uHaHCoBbIX 06a3aTenbcTB). OHM MCMNONbL3YIOTCA TaKKe A5 OUEHKU
BO3MOXKHOCTEN pa3BUTUA GUPMbI, y4aCcTBYIOLLEN B NPOEKTE, 32 CYET A0XO40B OT 3TOro MPOEKTa U AAs
dMHaHCOBOro ynpas/ieHua ero peanunsaumei. NoKasaTenu, ucnonblyemble Aas OUEHKM GMHAHCOBOro
COCTOAHUA, CM. B lNpunoxeHun 5.

7. OLUEHKA SODEKTUBHOCTU NPOEKTA CTPYKTYPAMM BOJIEE
BbICOKOIO YPOBHA

7.1. O6wme nonoxKeHus

Peanusauma npoekTa HepegKo 3aTparnBaeT MHTepecbl CTPYKTyp 6o0/siee BbICOKOro YPOBHSA MO
OTHOLWIEHMIO K HEMOCPEeACTBEHHbIM YYaCTHMKAM MPOEKTa. ITU CTPYKTypbl MOTYT Yy4acTBOBaTb B
peanusaunmn NpoeKkTa Uan, gake He Byay4yM yyaCTHMKaMM, BAWATb Ha ero peanusauumio. B aToi cBssu
pekomeHayeTca oueHMBaTb 3PpPEKTUBHOCTb MPOEKTA C TOUYKU 3PEHUA CTPYKTYp Hosiee BbICOKOTO YPOBHS,
B YaCTHOCTU:

- C TOYKM 3peHua PP, cybbektoB PP, agMWHUCTPATUBHO - TEPPUTOPUANBHBLIX eauHuy, PP
(pervoHanbHas adpdeKTUBHOCTD);

- C TOYKM 3peHUs OTpacnelt SKOHOMUKMK, 06begUHEHUI NPeaNnPUATUIA, XONAUHTOBLIX CTPYKTYP U



$MHAHCOBO - NPOMBILIAEHHbIX FPyNn (oTpacneBan 3GPEKTUBHOCTD).

PacueT BegeTca N0 CyMmme AeHEXHbIX MOTOKOB OT MHBECTULMOHHOM, onepauMoOHHOM N YaCTUYHO -
$MHAHCOBON AeATeNbHOCTM: YUYMTbIBAeTCA MOCTyMN/ieHMe M BbiNnaTa KPeauToB TOJ/IbKO CO CTOPOHbI
cpefabl, BHEWHeW NO OTHOLWEHWIO K AaHHOMN CTpyKType. OCOBEHHOCTU MCNO/Ib30BaHMA MMYLLECTBA Ha
YCNIOBUAX apeHabl (MM3MHra) usnaratotca B pasa. 4.3 (MpunoxkeHue 4).

B AOeHEeXHbIX MOTOKax He Y4YMTbIBAIOTCA B3aMMOPaCYeTbl MeXKAy Y4YaCTHMKaMK, BXOAALWMMU B
paccMaTpuBaemylo CTPYKTYPY, U pacyeTbl MeAay 3TMMM y4acTHUKaMM M CamMoM CTPYKTypoi. B To ke
BPEMA YYMTbIBAETCA BAMAHWE peanv3alMu NPOeKTa Ha AeATeNbHOCTb PAacCMaTPMBAaeMON CTPYKTYPbl U
BXOAALLNX B HEE APYrUX (CTOPOHHMX) NpeanpUaTUiA.

[eHexHble NOTOKM paccunTbiBatoTca B AedaMpoBaHHbIX UeHax. Ycnosua ¢uHaHCOBOM
peannsyemMocTu He NPOBEPAIOTCA, TaK Kak cxemMa GUHAHCUPOBAHMA UCMO/b3YETCA HE NOJIHOCTbLHO.

BbixogHbiMM  dopMamn  ABAAIOTCA Tabauubl AEHEXHbIX MOTOKOB C pacyeToM MoOKasaTesnei
apPeKTUBHOCTH.

7.2. PacyeT AeHeKHbIX MOTOKOB M MOKa3aTesiel permoHaibHoM
appeKTUBHOCTH

MNoKasaTenu pervoHasbHON 3¢GEEKTUBHOCTM OTpaXkaloT GUHAHCOBYIO 3PPEKTUBHOCTb MPOEKTA C
TOYKM 3PEHUS COOTBETCTBYIOLLEro PErMoHa C YY4EeTOM BAMSAHMA peanusauumn NpoekTa Ha npeanpuaTusa
pernoHa, CoLMaNbHYIO N 3KONOTMYECKY0 0BCTaHOBKY B PerMoHe, A0XoAbl U Pacxofbl PErMoHaNbHOMo
6loaxkeTa. B cnydyae, Korga B KauyecTBe pervMoHa paccmaTpuBaeTcA cTpaHa B LLe/IoM, 3TW MoKasaTenu
MMEHYIOTCA TaKXe NoKasaTens MM HapoAHOX03AUCTBEHHOM 3 PeKTUBHOCTH.

PacyeT BeaeTcsA aHaNOMMYHO pacyeTy obuwecTtBeHHON 3dHEKTUBHOCTM, HO NPU STOM:

- AOI‘IOJ’IHMTe}'IbeIVI 3¢¢EKT B CMEXHbIX OTpacaAX HapoAaHOro X03AMCTBa, a TaKxKe couunanbHbie U
3Ko/10rnyecrkme 3¢(beKTbl YUYnUTbIBAOTCA TO/ZIbKO B paMKax AaHHOro pernoHa,;

- npn onpeaeneHnn 060p0THOI’O Kanutasa, NOMMMO 3aMnacoB, YYUTbIBAKOTCA TaKXKe 3a4eprKKU
naaTexen n naccuebl No pacyeTam C BHelWHel cpep,oﬁ;

- CTOMMOCTHas OLLeHKa NPOM3BOAMMOM NPOAYKLUKN M NOTpebasembix pecypcoB NPoM3BOAMTCA TaK
YK€, KaK 1 B pacyeTax obuiectBeHHOM 3G PEKTUBHOCTH, C BHECEHMEM NPU HEOOBXOAMMOCTU PEerMoHasibHbIX
KOPPEKTUPOBOK;

- B [OEHE)Hble MPUTOKM BK/OYAIOTCA TaK)Ke BO3HMKAloLWMe B CBA3M C peanmsaumeit npoekTa
AeHeXHble noctynaeHua (onnata nNpousBegeHHOM B pervoHe  MNPOAYKUMW, NAaTeXu Mo
NpeaoCcTaBAEHHbIM PErMOHOM 3aliMam, MNOCTYMJEHMSA 33aeMHbIX CpeacTs, cybcuguii 1 JoTaumi,
nocTynatowme Hanorn) B perMoH M3 BHewHein cpedbl (PpepepanbHOro LEHTpa, APYrMX PErvMoHoOB W
BXOAALMX B HUX NPEANPUATUIA, MHOCTPAHHbIX UCTOYHUKOB);

- B [OEHEeXHble OTTOKM BK/IOYAIOTCA TaKMKe BO3HMKaloliMe B CBA3WM C peanus3aumelt NpoekTta
nnaTexu (3a Mcnosib3oBaHHbIE Pecypcbl APYrMX PervMoHOB, omsaTta NOCTYMMBLUUX B PErMOH Pecypcos,
npegocTasieHMe 3alMMOB, NAATEXM MO MOJAYYEHHbIM 3aliMam, Nepevnc/ieHne Haforos) BO BHELLUHIO0
cpeay (8 6loaxeT 60/1ee BbICOKOTO YPOBHSA, MHOCTPaHHbIM rocyAapcTBam, APYrum permoHam);

- NpPU HaAM4YMM HeobxoaAumon MHOOPMALUKM YYMTLIBAKOTCA M3MEHEHWUSA OO0XOA0B W PAcXodos,
CBA3aHHblE C B/AVAHMEM peanu3aumu MPOEKTa Ha AeATeNbHOCTb APYrMX NPeanpuaTUin U HaceneHus
pernoHa (KocBeHHble GpMHaAHCOBbIE pe3yabTaTbl NPOEKTA).

MpumepHasa dopma pacuyeta perMoHanbHon appeKkTuBHOCTU aaeTca B Tabn. M3.13 (MpunoxeHue
3).



7.3. PacyeT aeHeXHbIX MOTOKOB M NOKasaTesei oTpaciesoi
appeKTUBHOCTH

Mpu oueHKke 3pPEKTUBHOCTU NPOEKTA PEKOMEHAYETCA YYUTLIBATL, YTO NPeanpuUATUA - YYacTHUKK
MOTYT BXOANUTb B COCTaB 60/1ee WMPOKOI CTPYKTYPbI, Hanpumep:

- OTPaAc/AM UAW NOAOTPAC/IM HAPOLHOIO X035UCTBa;
- COBOKYMHOCTU NpeAnpuaTUin, 0bpasyowmnx eanHble TEXHONOTMYECKUE LLENOYKMY;
- PUHAHCOBO - NPOMbILLIEHHOM FPYNMbI;

- XONnAuHra nnn rpynnbl I'IpEAI'IpMFITMﬁ, CBA3aHHbLIX  OTHOWEHUAMU nepeKkpecTtHoro
dKUMOHUPOBaHNMA.

BivsaHMe peannsaumm NPOeKTa Ha 3aTpaTbl M pe3y/ibTaTbl COOTBETCTBYHOWEN CTPYKTYpbI (aanee -
0TPac/in) XapaKTepusyeTcs noKasaTtenamMu oTpaciesoi sdppeKkTnBHoCTU. Mpu pacyeTe 3TUX NOKasaTenen:

- YUUTbIBAETCA BAUAHME Peanm3aumm NpPoeKTa Ha AeATeNbHOCTb APYruX NpeanpuATUiA JaHHOM
OTpacnu (KocBeHHble oTpac/ieBble pUHAHCOBbIE pe3y/bTaTbl NPOEKTa);

- B COCTaBe 3aTpaT I'IpE,CI,I'IpVIﬂTVIVI - Y4aCTHUKOB Heé Y4YUTbIBaAlOTCA OT4YUCNEHUNA U gunBuaeHAabl,
BblN/1a4ynBaemMble MU B OTpacC/sieBble d)OHLI,bI,'

- He Y4YnTbIiBalOTCA B3aMMOpaAC4yeTbl MmexXay BXogawmmun B OTpacCiab npeanpunaTnamm -
Y4aCTHUKamMu,;

- He Yy4YyuTbIBAlOTCA MNPOUEHTbI 3a KPeawuT, npeaoctaBAsembli  oTpacnesbiMu  poHAaMM
npeanpuUATUAM OTPACAU - YYaCTHMKAM MPOEKTa.

PacyeTbl nokasatenei oTpacneBoit 3GGEKTUBHOCTM MPOM3BOAATCA aHANOMMYHO pacyeTam
nokasartenen apPeKTUBHOCTM y4acTma NpeanpusTUii B NpoekTe.

8. OLUEHKA EFO,EI,)KETHOVI IPDPEKTUBHOCTU UM
8.1. Obuwme nosoKeHus

BloarkeTHas 3peKTMBHOCTb OLLeHMBaAEeTCA No TpeboBaHWI0 OPraHoOB rocyAapCTBEHHOrO U / uau
perMoHanbHoOro ynpasneHus. B coOTBETCTBMM C 3TMUMKM TPebOBaHUAMM MONKET ONpeaenaTbCcs
6t04KeTHaA 3pPEKTUBHOCTb AN1A BI0AKETOB PA3/IMUYHBIX YPOBHEN MAN KOHCONUAMPOBaAHHOrO bBloaxKeTa.
MoKkasatenn 6woaKeTHON 3PPEKTUBHOCTM PACCUMUTLIBAIOTCA HAa OCHOBAHMM onpegeneHus MOTOKa
6104KETHbIX CPeaCTB.

K nputokam cpeacTts a4 pacyeTa brogxKeTHoM 3pGEeKTUBHOCTM OTHOCATCA <*>:

<*> [lpuBeAeHHbIA CMNUCOK MNPUTOKOB W OTTOKOB HE ABAAETCA MCYEPnbIBAOWMM, a MOXKeT
NONO/IHATLCA B CBA3M C KOHKPETHLIMW YCIOBUAMM.

- MPUTOKN OT HanNOoros, akKuUuun3oB, NOLWINH, C60pOB M OTYNCNEHUIN BO BHE6IOA)-K€THbIe d)OH,CI,bI,
YCTAaHOBNEHHbIX AEVICTBWOLLI,MM 3aKOHOOATENBCTBOM;

- poxodbl OT J/IMLEH3NPOBAHUA, KOHKYPCOB W TeHAepoB Ha pas3BeaKy, CTPOUTENbCTBO W
3KCMyaTaumio 06beKTOB, NPeayCMOTPEHHbIX MPOEKTOM;



- NnateXXn B noraweHume KpeaunTos, BblAaHHbIX M3 COOTBETCTBYHOLLETNO 6IO,LI,)-KeTa Y4aCTHUKaM
NPOEKTa;

- NNaTeXM B NOralleHne HanoroBbIX KPpeanToB (Mpu "HanoroBbIx KaHMKynax");

- KOMUCCUMOHHbIEe NnaTexu MuHouHy PP 3a conpoBoXaeHNe NHOCTPaHHbIX KpeanTos (B 40X04aX
depnepanbHoro broarketa);

- OMBMAEHAbI MO MPUHALNEXKAWMM PErnmoHy WAM FoCyAapCTBY aKUMAM W APYTMM  LEeHHbIM
6ymaram, BbINyLLEHHbIM B CBA3W C peanunsauueir UM.

K oTToKam 6103KeTHbIX CPeACTB OTHOCATCA:

- npeaoctaBneHne 6lAKETHbIX (B 4YaCTHOCTW, rOCYAAPCTBEHHbIX) PECYpPCOB Ha YCNOBUSAX
3aKpensieHmMa B cobCTBEHHOCTU COOTBETCTBYIOLLErO OpraHa ynpasaeHusa (B YyacTHocTu, B deaepanbHol
rocygapcTBeHHOM CcOBCTBEHHOCTM) YacTM  aKUMM  aKuMoHepHoro obuiecTsa, co3gaBaemoro Aanas
ocyuwiectenenuma UM;

- npefocTaBAeHNe 6IOAKETHBIX PECYPCOB B BUAE MHBECTULIMOHHOIO KPeauTa;
- NpeaocTaB/ieHMe BIoAXKeTHbIX cpeacTB Ha 6e3Bo3me3aHOol ocHoBe (cybcnampoBaHue);

- 6K)A)KeTHbIe AOoTaunKn, CBA3aHHble C NnpoBedeHUNEM onpep,eneHHoﬁ Ll,EHOBOﬁ NONNTUKN U
obecnevyeHnem C06}'|P0p,eHMFI onpeaeneHHbIX counanbHbIX NPUOPUTETOB.

OTaenbHoO pekomeHAyeTCA y4YnTbiBaTb!:

- Ha/s1iorosble NbroTbl, OTpa*Kaouwmneca B YMEHbLIEHUN I'IOCTYI'IJ'IEHMﬁ OT Ha/l0oroe un C60pOB. B aTOoMm
C/ly4ae OTTOKOB TaKXXe He BO3HUKAEeT, HO YMEHbLUIATCA NPUTOKH,

- rOCYy4apCTBEHHbIE rapaHTMM 3alMMOB M MHBECTULMOHHbIX PUCKOB. OTTOKM MPU 3TOM OTCYTCTBYIOT.
[lononHWUTEeNbHBIM MPUTOKOM C/AYMKMUT niaTa 3a rapaHtuu. lNpu oueHke 3dGeKTMBHOCTM NpoeKTa C
yyeTom HaKTOpOB HEOMNpPeAeNeHHOCTM B OTTOK BK/IOYAKOTCA BbINIaThl NO rapaHTUAM MPU HACcTyNAeHUM
CTpaxoBbix ciy4aes (cm. n. 10.6).

Mpn oueHke 6IOA)+(GTHOI7I 3¢¢GKTMBHOCTVI NPOEeKTa Y4YUTbIBAKOTCA TaKXe U3MeHeHUA O0X040B U
pacxonos 6IO,£I,)KETHbIX cpeAacts, O6YCIIOBJ'IEHHbIe B/IMAHNEM NPOEKTA Ha CTOPOHHME NpeanpuaTna u
HaceneHume, eC/i NPOEKT OKAa3bliBAET Ha HUX BZINAHKUE, B TOM YUCNE!

- NpAMoe pUHaAHCMpPOBAHME NPeANPUATUI, yYacTBYOWMX B peanunsauum UN;

- U3AMEHEHME HaANOroBbIX MNOCTYNAEHNN OT NPeanpPUATUI, AeATe/IbHOCTb KOTOPbIX Yay4yllaeTca Uan
YXyALWaeTca B pe3ynbrate peannsaumnm UM;

- BbINAaTbl Nocobuit nnuam, octarolmmea 6e3 paboTbl B CBA3WU C peanumsalumeit NpoeKkTa (B Tom
yucne npuv UCNONb30BAaHUMU MMMOPTHOrO 060PYAOBAaHMA M MATEPMANIOB BMECTO aHANOTUYHbIX
OTEeYeCTBEHHbIX);

- BblaeneHve u3 brogxKeTa CpeacTB AN NepeceneHns U TPyAOYyCTPOMCTBA rpaxaaH B Cayyasx,
NpeaycMOTPEHHbIX MPOEKTOM.

Mo npoekTam, NpeagycMaTpMBalOLWMM CO343aHME HOBbIX PabouMx MecCT B pPernMoHax C BbICOKUM
ypoBHem 6e3paboTuLbl, B NPUTOKE BIOAKETHbBIX CPEACTB YYUTbIBAETCA SKOHOMMUA KanUTaNOBNOXKEHUI U3
denepanbHoro broarketa nam broaxeta cybbekta Pegepaumm Ha BbinaaTy COOTBETCTBYHOLLMX NOCOOUIA.

B KauectBe BbiIxOAHOMW ¢OpMbl pekomeHayeTca Tabanua [OeHeXHOro MnoToKa Otoaxkera c
onpeaeneHnem mnokKasaTtenel b6wogxkeTHoW 3ddekTMBHOCTU. OCHOBHbIM MOKasaTenem b6loaKeTHON



addeKkTMBHOCTM ABnseTca YOO 6rwoaxkerta (4446). Mpu Hannumm BlOAKETHLIX OTTOKOB BO3MOMKHO
onpeaeneHne BHAO u U 6loaxkeTa. B cnyyae npeaocTaBNeHUA rocy4apCcTBEHHbIX rapaHTU Ans aHanusa
n otbopa HesaBUCUMbIX NpoeKToB (CMm. pasa. 12.2) npu 3a4aHHOW CYMMApPHOW BeIMYMHE rapaHTUM,
Hapagy ¢ YA06 cywecTBeHHYIO PO/ib MOMET MUrpaTb TaKKe WHAEKC A0XO4HOCTWU rapaHtuih (MAr) -
OoTHoweHune YA46 K BeniMunHe rapaHTuii (B cnydae Heob6XoaMMOCTHU - AUCKOHTUPOBAHHOM).

8.2. PacyeT feHeXHbIX NOTOKOB U onpegeneHue
6toaKeTHOM 3 HEeKTUBHOCTH

OcHOBOM Ans pacyeTa MnoKasatesnen 6axKeTHOM 3PPEKTUBHOCTU ABJIAKTCA CYMMbl Ha/lOrOBbIX
NocTynieHnin B 6lOAKeT W BbiNAaT Ansa  6l04KETOB pPas/IMYHbIX YPOBHENM, onpegensembie C
ncrnonb3oBaHuem Tabn. N3.11 c gobaBneHMeM NOAOXOAHOMO Ha/lora Ha 3apaboTHYo NaaTy.

Ha ocHoBe paHHbIXx Tabanupbl COCTaBAAOTCA AEHEXKHble MOTOKM A1A onpeaeneHusa 6ioaKeTHoM
3pPEeKTUBHOCTN M paccunTbiBatoTca obobliatowme nokasartenm 6roaxeTHon 3GPEeKTUBHOCTU NpPOEKTa
(tabn. N3.14). Ana Kaxao0ro ypoBHsA 6loaxKeTa pacyeTbl NPOBOAATCA pa3aebHo.

Mpumep 8.1. BepHemca K npumepam 5.1 n 6.1 n onpegennm 6r0aKeTHYIO 3DEKTUBHOCTb
onucaHHoro Tam WM (gns ynpoweHusa - B TEKyWMX LeHax). Takke C Lenblo ynpoLleHUa npoBeaem
pacyeT TONbKO ANA KOHCONMAWMPOBaHHOro bGroaxketa (6e3 pasgeneHva Ha 6togyKeTbl PasUYHbIX
YypOBHel) u BHeboaKeTHbIX ¢oHAOB. Pacuetr cBepgem B Tabn. 8.1, npuHAB HOpPMY AWCKOHTa AnA
6toaxKeTHoM apdeKTUBHOCTU paBHoMN 20%.

JaHHble n3 1abn. 5.1, 6.1 1 6.2 6epyTca No abCcoONOTHOM BENYMHE (C MOOKUTENBHBIM 3HAKOM),
TaK KaK OHM Tenepb BXOAAT B IEHEXHbIE NPUTOKMU.

HAC Ha ware 8 - 3to HAC 3a peannsosaHHoe obopyaosaHue (ueHon 10 eamHny, 6e3 HAC) u 3a
NpoBOANMbIE NTNKBUAALMOHHbIE paboTbl (LeHol 90 eamHnu, ¢ HAC).

MHoxuTenb 0,12 B cTp. 8 Tabn. 8.1 yunTbiBaeT NPOLLEHTHYIO CTaBKYy NOAO0XOA4HOro Hanora. OH
OO/MKEeH 3aBUCETb OT HA/NOrOBOr0 3aKOHOAATENbCTBA M OT MPeAyCMOTPEHHOrO B MPOEKTE YPOBHA
3apnaarhbl.



Tabnnua 8.1

Ho mep
CTPOKM

[Moka3aTtenun

Homep wara pacyeta (m)

3

4

MpuToKK (CTp. 2 +
cTp. 9)

Hanorosble
NoCTynieHus,
Bcero (cymma
CTPOK 3 - 8)

B Tom uncne ot
Ha/oroB.:

-HAC (tabn. 5.1;
cTp. 3 -cTp. 8)

- Ha MMYLLLECTBO
(tabn. 5.1; cTp. 14)

- B AOPOXKHbIMN
doHa, Ha KD u
06bekTbl CKC
(tabn. 5.1; cTp. 15)

- Ha npubbINb
(tabn. 6.1; cTp. 13)

- Ha AMBMAEHAObI U
pacnpeaensemyto
yacTtb
amopTM3aumnn
(tabn. 6.2; cTp. 11)

17,03

17,27

8,00

1,85

3,00

0,53

40,12

36,20

17,00

2,85

5,00

9,81

41,84

38,38

17,00

2,34

5,00

11,90

0,14

27,92

23,91

12,00

1,83

4,00

4,63

71,60

67,63

26,00

2,43

7,00

24,72

5,99

71,41

67,24

26,00

1,74

7,00

25,12

6,08

54,58

50,41

21,00

1,05

6,00

16,96

4,11

20,92

17,00

17,00

3,92




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

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

0,87

2,78

1,30

4,17

1,30

4,17

1,30

4,17

1,30

4,17

1,30

4,17

1,30

4,17

10

JeHeHbll NoTOoK
(ctp. 1)

17,03

40,12

41,84

27,92

71,60

71,41

54,58

20,92

11

Koadodunument
OVNCKOHTUPOBaHMA

0,83

0,69

0,58

0,48

0,40

0,33

0,28

0,23

12

[VCKOHTMPOBAHH
bIVi NOTOK (cTp. 10
x cTp. 11)

14,19

27,86

24,22

13,47

28,77

23,91

15,23

4,87

13

444 oroarkeTa

152,52




B paccMaTpmBaeMoM NpuMepe ORIKeTHBIE OTTOKM PaBHE HYJIO. Ecmm

TOCyHOapCTBEHHEE I'apaHTUU TaKxe OTCYTCTBYWT, TO eIVHCTBEHHBM
nokasarejseM OmxeTHOV 30bekTMBHOCTM sABsSeTcs YO OomxkeTa. Ecam xe
OOIIOJIHUTEJIbHO MNPEenINoJIOXUTL, dYWTo B IpuMepe 6.1 Ha 60% 3aeMHHX
cpencte (Tr.e. Ha 40,56 emwHMUE, KaK BHTeKaeT u3 cCcTp. <21 Tabia.
6.1) @mawoTCca TOCyIapCTBEHHEE TapaHTUM, TO I[IOJIE3HO YUMTHBATL U
152,52
nokaszsareypr UIAI = —-———-—-— ~= 3,76.
40,56

MonyyeHHble 3HaYeHMA nokKasaTenen 6oaKeTHoM 3pPeKTUBHOCTM NpeanoiaraloT MakCMManbHO
BO3MOXHYI0 BbINAaTy ANBMAEHAOB U pacnpeaeneHmne amopTU3aLmMm B KOHUE npoekTa. [lpyroe KpaiHee
3HayeHne OlogKeTHOM 3PPeKTUBHOCTM nosyyaetca 6e3  ydyeTa Haaora Ha AMBUMAEHAbI U
pacnpegensemylo amopTtusaumio (6es ctp. 7 Taba. 8.1). B atom cayyae Y44 6roaxketa = 145,94; UAT =
3,60.

YYET UHONALUNUN, HEONPEAENEHHOCTU U PUCKA

31oT 610K BKAOYAET ABa pa3aena: pasad. 9 "YueT nHobnaumm npu oueHke addektnsHoctn UM" m
pa3g. 10 "YyeT HeonpeaeneHHOCTU U PUCKa Npu oueHKe 3ddeKTUBHOCTN". B mepBoOM U3 HUX M31aratoTcs
BOMPOCHI, CBA3AHHblE C METOAaMM y4yeTa UHPAAUMU AN MPOEKTOB, PEeasiM3yemMblX C UCMONb30BAHUEM
OZHOW MU HECKONIbKUX BasloT, BO BTOPOM 0coboe BHUMaHUe yaeneHo metogam yyeta GakTopoB pUCKa
W HeonpeaeneHHOCTU Npu GopPMUPOBAHUN NPOEKTA, OLEHKE €ro YCTOMYMBOCTM U pacyeTe 0606w atoLmx
nokasartenein apOeKTUBHOCTU.

9. YYET MUHOTAUMU NMPUN OLEHKE 3OPEKTUBHOCTU UM
9.1. O6uwMme NosoKeHus

NHPNALUMA BO MHOTMX CAYYasaX CYLLECTBEHHO BAMAET Ha BenuumHy adpdektnsHoctn UM, ycnosusa
¢dVHaHCcoBOWN peannsyemocTu, NoTpPebHOCTb B GUHAHCUMPOBAHUU U 3GDEKTUBHOCTD Y4acTUA B NPOEKTE
COOCTBEHHOrO KanuTtana. 3To BAWAHME OCODEHHO 3aMeTHO A/A NMPOEKTOB C PACTAHYTbIM BO BPEMEHM
MHBECTULMOHHbIM LMKAOM (Hanpumep, B O06bIBalOWEN MPOMBIWAEHHOCTH), uan (1) Tpebyowmx
3HAUMTE/NIbHOW A0/ 33aeMHbIX CPeAacTB, Uan (M) peannsyembix ¢ OAHOBPEMEHHbIM UCMOJb30BaHUEM
HECKONbKUX Ba/IlOT (MHOroBantoTHble MNPOEKTbl). Mo3aToMy npu oueHke 3PpPEeKTUBHOCTM MHPAAUUIO
cnepyet yuymtbiBaTb. MMOMMMO 3TOro MHONAUMA LONKHA YYUTbIBATLCA MPU UCCAEAOBAHUM BAUAHUA HA
peannsyemocTb U 3PpPeKTUBHOCTb MPOEKTOB HeonpeaeNeHHOCTU U pUCKa (CM. cneaytowmMin pasaen).

YyeT HONALMM OCYLLECTBAAETCA C UCMNO/Ib30BAHUEM:

- 0bLLero nHAEKca BHyTpeHHel pybaesoi MHGAALUMK, ONpeaensaemoro ¢ yY4eToM CUCTEMATUUYECKN
KoppeKTMpyemoro paboyero NnporHosa xoga UHGAALMK;

- NPOrHO30B Ba/ItOTHOTO Kypca py6As;
- NPOrHO30B BHeLHeN UHbAALNY;

- MPOrHO30B M3MEHEHMA BO BPEMEHM LeH Ha MPOAYKLMUIO U pecypcbl (B TOM umucne ras, HedTb,
3Hepropecypcbl, 060pyAOBaHWE, CTPOMTE/NbHO - MOHTaXHble pPaboTbl, Cblpbe, OTAE/bHble BUAbI
MaTepuanbHbIX PecypcoB), a TaKKe NPOrHO30B M3MEHEHMS YPOBHA cpedHelt 3apaboTHOM naatbl U
APYrMX YKPYMHEHHbIX NOKasaTenei Ha NepcnekTusy;

- NPOrHO3a CTaBOK Ha/I0roB, MOW/MH, CTAaBOK peduHaHcupoBaHma LB PO n gpyrux duHaHCOBbLIX
HOPMaTMBOB rOCYapPCTBEHHOTO PEry/IMPOBaHuA.



9.2. MNokasaTenu, onucbisatowmne MHbAALMIO

Ona onucaHuAa BAMAHMA UHOAAUMKM Ha 3ddeKTUBHOCTL MM Mcnonb3yloTca chneayowme
noKasaTtenu:

- ofbum¥ MHOEeKC MHOISUMM 3a [Nepuon OT HaudaJibHOM Touku (Touxku 0,
B KaueCTBE KOTOPOM MOXHO IPMHSATHL MOMEHT pa3paboTKM [IPOEKTHOM
0
OOKYyMEHTAalMM, HauaJio MJIM KOHEel, HYJIeBOT'O Wliara, MOMEHT NpuBereHus t
- cM. pas3n. 2.7, Haudajio HYJIEBOTO Wara MM MHOM MOMEHT) IO KOHLa
m-To mara pacueTa GJ(t , 0) wmimm GJ (OasmuCHEM OOWMM MHIEKC
m m
nHbIaumu) . OH oOTpaxaeT OTHOUIeHMe CpPpeIHeIro YPOBHS lLieH B KOHIEe m—I0O
mara kK CpelHeMy YPOBHI lLIeH B HauyaJIbHEIM MOMEHT BpeMeHu. Eciam B
KayeCTBEe HAuaJIbHOM TOUKM IPMHAT KOHel] HyJleBoro mara, GJ = 1;
0
- obumM MHOEKC MHOIauMM 3a m-¥ war J , OoTpaxamouMi OTHOULEeHMUEe
m
CpenoHeTO YypOBHS LEeH B KOHIe m-I'0 Wlara K CpeIHEMYy YPOBHIO LI€H B
KOHLle mara m-1 (wenHOM OOWMM MHIEKC MHOIAUMM) . Eciam B kauecTBe
HadyaJIbHOM TOYKM [IPMHATO HaAdaJIO HyJeBoro mara, GJ = J ;
0 0
- TeMIl (ypoBeHb, HOpMa) obmer wuHbISUMM 3a 5STOoT mar i,
m
BHpaXaeMbli OOB[UHO B IpPOLIeHTax B I'oO (MIM B Mecsdl) ;
- cpenmHUM OaBUCHBEINM MHIEKC MHOQIAUMM Ha m-M ware MJ , oTpaxamommi
m
OTHOIIEHME CPpEeOHEeIro YPOBHSA lLleH B CepelMHe m-I'0 mara K CpemHeMy
YPOBHIO LIeH B HAUYaJIbHBIM MOMEHT.
AHAJIOTMUHEIMM I[IOKa3aTeJIIMM XapaKTepu3yeTcsa U3MeHeHMe LleH Ha
k k k
oTHeJIbHEIE BUIBEI TOBAPOB M ycJayr. UYepez GJ (t , 0) m J (t ) = J
m m m
0603HAYaAKTCSa COOTBETCTBEHHO OABMUCHEIM M LIENHOM MHIOEKCH LeH Ha K-¥
IponyKT (ycayry, pecypc) <*>.

<*> B pganbHenwem ANna CoKpalLleHusa byaeT roBopuTbes o "npoaykre"”, umes B BuAy cob6CcTBEHHO
NPOAYKT, YyCAYry AN pecypc.

Pa3sHOBMAHOCTbIO MHAEKCOB LieH ABAAETCA MHAEKC NePeoLEeHKU OCHOBHbIX GOHAOB, OTParKatoLWMiA
n3meHeHne 6anaHCOBOW WM OCTAaTOYHOM CTOMMOCTM GOHAOB MPU NEpPUOAMYEcKU (MO CyLLEeCTBYHOLLMM
npasuaam - O4MH pa3 B rod) NPOBOAMMON MX NepeoLeHKe (HeobXoAMMOCTb yyeTa MnepeoLeHKU
06ycnoBaeHa, B YaCTHOCTU, TEM, YTO OHA BAMAET HA CTOMMOCTb MMYLLECTBA, pPasMepbl aMoOpPTM3aLMK U
ApYyrMe BaKHble MOKasaTean MpoekTa). PasaMyaloTcs UENnHOW MHAEKC NepPeoLeHKW, OTparKkatoLmi
yBeAnYeHne CToMmMocT (OHZO0B MpPU AaHHOW nepeoueHKe, M 6asucHbI MHAEKC, OTpakatoLmi
aHaNOrMYHOEe W3MEHEeHME MNO CPaBHEHUIO CO CTOMMOCTbIO B Hauya/lbHOM Touyke. B pacyeTax
3GPEKTUBHOCTM MOTYT MCMO/b30BaTbCA KaK yCpeAHEeHHble, Tak U guddepeHLMpoBaHHbIE NO BMAAM
OCHOBHbIX GOHA0B MHAEKCHI NepeoueHKn (nogpobHee 06 MCNONb30BAHUM MHAEKCOB MEPEOLLEHKM CM.
MpunoxkeHue 1).

VHOIAUMSA Has3BBaeTCs PaBHOMEPHOM, ecyam Temn obwen mHbmauum i
m
HEe BaBUCUT OT BpPeMeHMU (Ip¥ IMCKPEeTHOM pacueTe - OT HOMEepa m mara) .
BeJIMUMHEL MHOEKCOB U TEMIIOB VHOIALIUN 3aBUCAT oT BUIA
MICIIOJIb3yEeMOM BaJIOTH (pyOJM MIM KaKOM-JMOO BMI MHBAJIOTH) .
IOy MHOTOBAJIOTHHIX I[IPOEKTOB IOOINOJIHUTEJIbHO HeOoOXOIMMO 3HATH
X X
BasucHele GJ (t , 0) Jgmudo uUenHele J (t ) MHIOEKCE (I  TeMIbl)
m m
M3MEHEeHUs BaJIOTHOT'O Kypca IJisg BCex maroB pacueTa M MM, UTO



5KBUBAJIEHTHO, MHIEKCH BHYTPEHHelM MHOIAUMM MHOCTPAaHHOM BAJIOTH IJIS
STUX WATrOoB. Ba3MCHHM MHIOEKC BHYTPEeHHeM MHOISLUMM MHOCTPaHHOM BaJIOTH
onpenesgeTcsa QopMyJion

GJ(t , 0)
m

GI(t , 0) = —————-—-———————————————— , (9.1)

m X S

GJ (¢, 0) x GJ (£t , 0)
m m
e
- GJ(t, 0) - Oas3ucHB OOULMM MHIOEKC PyOJeBOM MHOISLUMM;
S

- GJ (t, 0) - Oa3mMCHHM MHIOEKC POCTa BaJIOTHOTO Kypca OJisS BaJIOTH

OAaHHOTO BuIa <*>;
<*> Ecam B I[pPOEKTe YUYaCTBYIT HECKOJIbKO BMUIOB MHOCTPAHHOM
BAJIOTHE, IJIS KaxXIOI'0 M3 HUX OyOyT CBOM BHAUEHMS MHIEKCOB.

X
- GJ (t, 0) - Ga3uCHBM MHIEKC MHOISAUMM MHBAJIOTH OAHHOTO BMIA.
Ecim B o1y dopMysly BMeCTO Oas3MCHEIX MHIEKCOB IOINCTABUTL LEIHHE,
nojpyumurca opmyJa OJd LIeTTHBIX VHIOEKCOB BHYTPEHHEN nHOIAUIMM
VHOCTPAHHOWY BAJIOTH :

T o e , (9.2)

Ecam 1mjiga HEKOTOPOTO llaT'a pacyeTa m DTOT MHIOEKC paBeH eIOuHUIE,
M3MEHEHME BaJIOTHOTO KypCa Ha 2TOM llar'e COOTBETCTBYET COOTHOIEHMIO
BeJIMUMH pyOJIEBOM M BaJIOTHOM MHQIAUMM,; eCcJiM OH OOoJiblle eIMHMUIL, POCT
BaAJIOTHOI'O KypCa OTCTaeT OT B3TOI'0 OTHOWEeHMS (BaJIOTHHM KYypC pacTeT
MeIJIeHHee, uYeM BHYTPEeHHME LEeHB 10 OTHOUEHMI K BHEWHMM); €CJIX OH
MEeHbIIe eIMHMUIE, POCT BaJIOTHOT'O KypCa OIllepexaeT POCT BHYTPEHHUX LIEH
(IO OTHOMEHMIO K BHEIHMM) .

B pacueTax ualle BCEI'O MCIOJb3YKTCH CJjlelylllMe CBOMCTBAa MHIEKCOB
nHbIAauMM <*>:

<*> COOTHOUWEHNI (9.1) - (9.6) 3aMMCaHbB IPVMEHUTEJIBEHO K
MHIOEeKCaM M TeMmIaMmM obmer MHOQIAUMM, HO OHM [IPaBUJIbHBEL OJIS JIOOBIX
VHIOEKCOB MHOIAUMM UM LeH UM IJIS COOTBETCTBYIOIMX MM TEMIOB.

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

mara, MOXHO IIOJIYUYMTB COOTHOIWEHMA

IEJBTAM
J = (1L + i / 100) , (9.5)
m m



rne IJEJIBTAm - IOJINTEJIbHOCTE m-1ro mara B romax (ecom
NPONOJIKMTEJIbHOCTE Wara MeHblie roma, HAEJIBTAm - npobHas BeJIMUMHA) U

MJ = / GJ x GJ . (9.6)
m \/ m-1 m

B cooreercTBUM C (9.3) OasuCHHM MHIOEKC I[IE€PEeOlLeHKM OCHOBHEIX
bOHDOB pacCcumMTEHIBAETCHa KakK I[IPOM3BEIEHME IpenmeCTByoIMX LIeIHEIX
MHIEKCOB.

g yd4eTa HEeOIOHOPONHOCTM MHOQIAUMM yHOOOHO BBECTHU OasmCHEEe

k
KO2bOMLUIMeHTH HeomHOpoIHOCTM (GN ) »m KO2OOMUMEHTH HEOOHOPOIOHOCTU
k m
TEMIIOB poCTa LeH (n ) nug xaxmoro (k-ro) mnpomykTa Ha KaxIoM mare
m
(m) .
Insa pyO©OJieBEHX LeH

k k
GJ 1
k mp k mp
GN = ————- ; n = —-——=; (9.7)
mp GJ mp i
m m
IOJIS BAaJIOTHHEIX LI€H
k k
GJ i
k m k mS
GN = ————- ; n = —-——-, (9.7a)
mS S mS S
GJ i
m m

NHNAumMA Ha3blBaeTca 0A4HOPOAHOM, ecin Temnbl (M, cneaoBaTesibHO, MHAEKCbI) U3SMEHeHMA LeH
BCEX TOBApPOB U YCAYr 3aBUCAT TO/IbKO OT HOMepa Liara, HO He OT XapaKTepa ToBapa WUan ycayru. Mpu
OAHOPOAHOW UHGAALUMMK 3HAYEHNA KO3DDULMEHTOB HEOAHOPOAHOCTU ANA KaXKA0ro NPoAyKTa, a Takxe
LEenHbIX MHAEKCOB BHYTPEeHHEeN MHGAALMN MHBANIOTbI paBHbl eAnHULE Ansa ntoboro wara.

Ecam ans kakoro-nmbo wara u / uam npoayKTta 3TM yCA0BUA HapyluaoTca, MHGAALMA Ha3biBaeTca
HEeo4HOPOAHOIN.

CoobpaxkeHnss 0 BblbOpe MPOrHO3HbIX 3HAYEHUN MNOKasaTenei, ONUCbIBALWMX WHOAAUMIO,
npuseaeHsbl B n. 9.4 HacToALWero pasgena.

Ecnm nporHo3 nHbAALMKM U3BECTEH Ha BeCb pacyeTHbI nepuos, To 3a4aHHbIMU ABNAOTCA 06LWme
MHAEKcbl (Mnn Temnbl) pybaeBoit 1 BaNtoTHOM UHOAALMMK, MHAEKCI (UM TeMnbl) POCTa BaNtOTHOrO Kypca
(nnn nHAeKcbl BHYTpeHHeW MHOGAALUM MHOCTPAHHOW BaNtoTbl) N KO3GOMLMEHTbI HEOAHOPOAHOCTN ANA
BCEX NPOAYKTOB.

MN3BECTHbIMM CUMTAIOTCA TAKMKE NPOrHO3bl "Tekywux" (6e3 yueta HONAUNM) LLEH HA NPOAYKTbI.

B sTOoM cilydae OO HNPOTHO3HEM MHIOEKCaM MHOIAUMM M KoabduumeHTam

HEOOHOPOOHOCTM cJjenmyeT 1o oopmysam (9.7), (9.7a) onpenesmTh

MHIOEKCH IIeH Ha KaXIObM (k-m) IpOoOyKT IOJid BCexX waroB (m) M Ha
ck

OCHOBaHUM 2TOI'O paccuMTaTb [IPOTHO3HEIe ULeHH (LI ) Ha Bce (k-e)

m



IPpOOYyKTE Ha Hadajlo KaxZoro (m-ro) wara, HalOpuUMep, eCJM M3BECTHH
OasmcHele KOBOOMUMEHTH HEeOOHOPOIOHOCTM, TO:
nJjsa pyOJieBEHIX leH

ck k k
1 =1 x GJ x GN , (9.8)
mp mp m mp
a OJId BAJIKOTHBEIX LI€eH
ck k S k
I =1 x GJ x GN , (9.8a)
mS mS m mS
ck k
roe 1] - NPOT'HO3Hafg, a I - "duxcuporaHHaa" (mpm OTCYTCTBUU
mp mp

nHbIAuMKM) pyOJieBBle LIeHH Ha K—¥ OPOOYyKT Ha m-M wWare;

ck k
1 m I - TO Xe IOJIS BAJIOTHBEIX LIEeH.
mS mS

3ameuaHue. MpoOrHo3 UeH Ha MPOAYKTbl MOXKHO MPOU3BOAUTb KaK HEMOCPeACTBEHHO, Tak WU
OMWUCaHHbIM BbiWe cnocobom, ¢ nomoubio Ko3pPUUMEHTOB HEOAHOPOAHOCTU. BTopoi nyTb 4acTo
npeanoyTuTesibHee, TaK KakK OH aBTOMaTMyecku obecrneumBaeT Heobxoammoe '"cnexkeHue"
NPOrHO3NPYEeMbIX LieH 33 UHAEKCOM UHPAAUMMU.

Mpumep 9.1. PaccmoTpuM creaytoline XapakTepmuCcTMKN rogoBoin MHGAALMMK, 3a4aHHbIe MO Waram
pacyeTa TaK¥Ke rogn4HOM ANNHbI, - CM. NepBble TPY CTPOKKM Taba. 9.1.



Homep
CTPOKM

[Moka3aTtenun

Homep wara pacyeta (m)

3

4

fopoBon Temn
pybneBoi
NHPAAUMK (%)

fopoBon Temn
BaNtOTHOM
nHbNAUMK (%)

FopoBoi Temn
pocCTa Ba/tOTHOrO
Kypca (%)

50

50

70

35

35

20

20

15

10

6,8

1,94

1,94

1,94

1,94

UHAaeKcbl
nHbAALMKN Ons
HaYa/bHOM TOYKM,
coBMagatoLen ¢
Hayasom
Hy/sieBOro wara

LlenHble

pybneBoi
nHpnaLUK

Ba/ItOTHOM
NHbNALUK

Ba/IOTHOIO KypcCa

BHYTPEHHEWN

1,5

1,03

1,5

0,97

1,7

1,03

1,35

1,22

1,35

1,03

1,2

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

Tabnnua 9.1



NHONALNK
WHBA/IOTI

10

11

ba3suncHble

pybneBoi
nHpnaLnm

Ba/IlOTHOM
nHpNALNK

Ba/IIOTHOIO KypcCa

BHYTPEHHEWN
NHbNALNK
WHBANIOTHI

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

Ona HavyanbHOM
TOYKM,
coBnajaroulemn c
KOHLLOM HyNeBoro
wara (MomeHTOM
npuseaeHun)

LlenHble

pybnesoli
NHONALNK

BaJIlOTHOM
nHpNALNK

Ba/IIOTHOIO KypcCa

BHYTPEHHEN
nHpNALNK

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




MHBANOTbI

17

18

19

20

ba3uncHble

pybneBoi
nHpNaLUK

Ba/IlOTHOM
nHpNALNK

Ba/IIOTHOTO Kypca

BHYTPEHHEWN
NHbNALNK
WHBANIOTHI

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




LlenHble MHAEKCbl MHPAALMKU U BaNOTHOTO Kypca BblumcneHbl no ¢popmyne (9.5) ¢ AEIBTAmM = 1,
LUEeMHOM MHAEKC BHYTPEHHEN UHOAALMM BantoTbl - No dopmyne (9.2). B cnyyae, Korga 3a HavasbHyHO
TOYKY MNPUHMMAETCA KOHEL, HyNeBOro wara, uenHble MHAEKCbl MHOAAUMKM Ha HyneBOM LWare no
onpeaeneHnto paBHbl eauHuLe. basucHble MHAEKCbI NosyyatoTcAa M3 uenHbix no ¢dopmyne (9.4a).
Ba3uCHbI UHAEKC BHYTPEHHEN MHOAALMM BANOTbl MOXHO BbIYMCAUTL U No dopmyne (9.1).

N3 Ttabn. 9.1 (cTp. 7) BUAHO, YTO HAa NepBOM, BTOPOM M TPETbEM LUarax BajtOTHbIN KypcC pacTeT
MefNieHHee, 4Yem onpegenfeTcA uHbANAUMEN (cOoeprkMBaHMe pOCTa BaJlOTHOrO Kypca WHoraa
paccMaTpuBaAeTCA KaK OA4HO W3 CPEeACTB OrpaHuyYeHus UHOAAUWMM), @ fLanblle OH CTAHOBUTCA
"npaBunbHbIM".

9.3. YueT BAnAHMA nHbaaumn. JedbavposaHue

9.3.1. BansaHue nHdnaummn Ha appeKTUBHOCTb
NpoeKTa B LLe/IomM

IOy ToTo yT OOk yduecThb BIIMSAHUE MHOIAUMM Ha Ioka3aTesu
sbbexTBHOCTM npoekTa "B ULejoM", cJjlenyeT MeTomaMu, ONMCAaHHBEIMM B
ONpensoymmx IJlaBaxX, C MCIOJIb30BAaHMEM BHEUMCJIEHHBIX [POTHOBHBEIX LEH
IIOCTPOUTEL PYyOJIEBYID M BAJIOTHYK COCTABJAIME IEHEXHEX IIOTOKOB B
IIPOTHO3HEIX lleHaxXx, IIoCJie dYero IPUMBECTU MX K €IOMHOMY (MTOT'OBOMY)

¢}
IIOTOKY, BEIPAXEHHOMY B IIPOTHO3HEIX LeHax (® (m)), UCIIOJIb3Y S
IIPOTHOBHEM BaJIOTHHM KypC. EIMHEM (MTOI'OBEIM) I[IOTOK CJlenyeT BHEpPaXaThb
B TOMU BaJIOTE, B KOTOpOM B COOTBETCTBUU C 3amaHMEeM Ha
IPOEKTUPOBAHME U TpebOoBaHUAMU MHBECTOpa HeoOXOoOMMO OLIEHUTH
50bexTUBHOCTE IHIpoekTa. Kak OpaBuJIO, B POCCUMCKUX YCJIOBMAX TaKOM
BaJIOTOM ABJISATCH pyOJn.

Ha oCHOBaHMM TNOJIydeHHOTO IIOTOKa B IIPOTHO3HHIX LleHaxXx CTPOUTCSH
IOEeHEeXHB NOTOK B Ied@IMpPpOBAHHBIX lLieHax [0 dopwmyJie:

c
_ d (m) (9.9)
<1>(m) = 00— ’
GJ
m
c
ecyu eIMHEM NoTok (@ (m)) BBPaxXeH B pPyONIax, U
c
_ ® (m)
d(m) = —————- ’ (9.9a)
S
GJ
m
c
ecay enuHBlY NOoTok (@ (m)) BEpPaxeH B MHBAJIOTE.

[IpuBeneHMre kK IOebiMPOBaAHHEIM lleHaM Ha3bBaeTCsa Oed@IMpOoBaHUEM.

[lokazarenn s0PeKTUBHOCTM [POEKTa OIpenesiginTcsa o dopmyJsaM IJl.
2 HacTosAmMx PexoMeHmaumii Ha OCHOBAaHUMU IOEeHEeXHOT'O IIOTOKa B
nebIMPOBaHHEIX lI€HaX.



MpeaynpexaeHue. B page cnyyaeB (a MMEHHO: eCAM MPOFHO3HbIA MHAEKC BHYTPEHHeN WHOAALMM MHOCTPAHHOWN
Ba/ILOTbl OTIMYAETCA OT eANHULbBI XOTA Bbl HA OAHOM Lware pacyeTa) 3¢pEKTUBHOCTb NPOEKTA, BbIYMCAEHHAA B py6aX,
MOMKET He coBMnazaTtb ¢ ero 3GGeKTUBHOCTbIO, BbIYMCAEHHONW B BaftoTe. [103TOMYy 415 NPOEKTOB, AOXOZ OT KOTOPbIX
peanusyetca B pybnax, He pekomeHayeTcA onpefensatb 3GEeKTUBHOCTb, Bbipaskas eauHblA (MTOroBblil) NMOTOK B
WHOCTPaHHOW BastoTe.

[na nonyyeHusa 6onee TOYHbIX PE3yNbTAaTOB KaK MPOrHO3 LeH, Tak U AedpaMpoBaHME MOXKHO NPOU3BOAUTL C UCNO/Ib30BAHUEM CPeaHMX BAa3NUCHbIX MHAEKCOB
MHONALUMK.

Mpumep 9.2. BepHEMCS K NPOEKTY, XapaKTepUsyoLWeMyca AeHEXKHbIMU NOTOKaMK, onnucaHHbiMK B Tabn. 2.1, 4.1 un 5.1, 1 npeanonoxunm, 4Yto Bce LeHbl B
3TUX Tabauuax AsnaTcA pybaesbiIMU. HanomHMM, 4TO 3dPEKTUMBHOCTL 3TOMO MPOEKTA PaccyMTbiBafacb NpyM Hopme AMCKoHTa 10%. Kak n B npumepe 2.1,
Ha/IOroBble /IbroTbl OTCYTCTBYIOT.

Mpumem, yto MHd)I'IFlLI,Mﬂ COOTBETCTBYET AaHHbIM Tabn. 9.1, a HayanbHaA TOYKA - KOHeL, Hy/s1eBOro wara.

Pacuet cBegem B Tabn. 9.2. MporHosHble LeHbl B 3ToW Tabauue onpegensatotca no ¢opmynam (9.8), aedpamposaHme - no dopmynam (9.9). MNepeoueHka
OCHOBHbIX (GOHAOB CYMTAETCA MNPOUCXOAAWEA B Hayale KaXKAoro lara M WMHAEKCbl NepeoueHKU MNPUHMMAIOTCA PaBHbIMW MHAEKCAaM LEeH Ha MOTOK OT
MHBECTULMOHHOM AeATeNbHOCTU (3TO AoNYCTUMO ANS FOAOBbIX LAroB pacyerta; cm. Mpunoxexuve 1).

Tabnnua 9.2
JOEHEXHbIE MOTOKWM (B YCNOBHbIX EAUHULIAX)
Homep MokasaTtenu Homep wara pacyeta (m)
CTPOKMU
0 1 2 3 4 5 6 7 8
OnepaunoHHas
[eATeNbHOCTb
1 BbipyuKka 6e3 HAC
la B TEKYLLMX LeHax 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00 0
(tabn. 5.1, cTp. 2)




16

18

2a

26

2B

3a

UHTerpanbHble
KO3pdMUMNEHTbI
HEeo4HOPOAHOCTU

B NMPOrHO3HbIX
ueHax (cTp. la x
cTp. 16 x Tabn. 9.1,
cTp. 17)

M pon3BoACTBEHH
bl€ 3aTpaTbl be3
HAC

B TEKYLUMX LLeHax
(tab. 5.1, cTp. 4)

UHTerpanbHble
KO3pPMUMEHTDI
HEO4HOPOAHOCTH

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

PacyeTHble
BeJINYNHbI

banaHcoBasa
CTOMMOCTb
OCHOBHBbIX
NPON3BOACTBEHHDI
X doHaoB

B TEKYLWUX LLeHaX

0,83

105,83

-45,00

0,83

-63,50

100,00

0,85

243,84

-55,00

-126,23

170,00

344,25

-55,00

-151,47

170,00

302,94

-55,00

-166,62

170,00

556,65

-60,00

-190,85

230,00

584,48

-60,00

-200,39

230,00

526,04

-60,00

-210,41

230,00




36

4a

46

5.1

5.1a

5.16

5.2

5.2a

5.26

(tabn. 5.1, cTp. 9)

B MPOrHO3HbIX
LeHax

AMOpPTU3ALMOHHDI
€ oTyncneHun

B TEKYLLMX LieHax
(tabn. 5.1, cTp. 10)

B MPOrHO3HbIX
LeHax

Ocrato4HanA
CTOMMOCTb
OCHOBHbIX
NPOM3BOACTBEHHb
x doHaoB

Ha Ha4aso roga

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

B MPOrHO3HbIX
LeHax

Ha KoHel, roaa

B TEKYLUMX LLeHax
(tabn. 5.1, cTp. 12)

B MPOTHO3HbIX
LeHax

170,00

15,0

25,50

100,00

170,00

85,00

144,50

390,15

25,5

58,52

155,00

355,73

129,50

297,20

468,18

25,5

70,23

129,50

356,64

104,00

286,42

515,00

25,5

77,25

104,00

315,06

138,50

237,81

731,60

34,5

109,74

138,50

440,55

104,00

330,81

768,18

34,5

115,23

104,00

347,35

69,50

232,12

806,59

34,5

120,99

69,50

243,73

35,00

122,74




8.1

8.2

10

Banosas npubbinb
(ctp. 18 + cTp. 2B -
CTp. 46)

Hanorun
Ha MMYLLECTBO

B JLOPOXKHbIM
¢doHpg, Ha
cofepraHue
XKUAULLHOTO
doHaa n 06BbEKTOB
coumanbHo-
KY/IbTYpHOM
cohepbl

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

Hanor Ha
npunbbIab (-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

Yucras 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

Canbgo NoToka oT
onepaunoHHom
AeATeNbHOCTH
®o(m) (cTp. 11 +
cTp. 46)

31,64

86,35

136,76

104,18

256,69

271,12

231,44




15

15a

156

158

MHBeCTVILI,MOHHaFI
AeATENbHOCTb

Canbao du(m)

B TEKYLUMX LLeHax
(tabn. 5.1, cTp. 22)

UHTerpanbHble
KO3pPMUMNEHTDI
HeO4HOPOAHOCTH

B MPOrHO3HbIX
ueHax (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) =
®u(m) + do(m)

JedbnmposaHHoe
canbao (ctp. 16/
(tabn. 9.1, cTp.
17))

[AVCKOHTMPOBAHHO
e gepampoBaHHoe
canbgo

-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

H4AA

BH/,

-3,34

9,31%




BamaucoBasa M OoCTaTouHad CTOVMMOCTBb OCHOBHEIX IIPOM3BOIOCTBEHHEBIX
@OH,HOB M X aMopTm3aluud (Bce B IIPOT'THO3HEIX LeHax) onpenejidnTc4d Tak:

- BajlaHCcOBas CTOUMOCTDb OCHOBHEIX IIPOM3BOOCTBEHHEIX @OHI[OB Ha
mare m:

c a c c c
B (m) =J x (B (m-1) - K (m-1)), roe K (m) - PasHOCTHb
m
a
VMHBECTULMOHHEX IPUTOKOB M OTTOKOB Ha mare m, a J - LENHOM MHIEKC
m

LIleH Ha OCHOBHEIE @)OH,HI:;I (C ydyeToM KOQ@)@)MLU/IGHT& HepaBHOMepHOCTM)Z

a
GN
a m a
J =J X ———m—-———- , Tme J - LenHOW MHIekC uHbmaumu, a GN -
m m a m m
GN
m-1

KOQ@)@)MLU/IGHT HEPaBHOMEPHOCTM IIJI4 OCHOBHBIX @OH,HOB,'

c c
- aMopTMs3auMsa Ha ware m: A (m) = R x B (m), roe R - HOpMa
aMOPTU3aLUN;
- OCTaTOUHas CTOMMOCTL B Hauajie mara m:

¢} a ¢} ¢}
O (m) =J x (O (m-1) - K (m-1));
H m k
C C C
- OoCTaTO4YHas CTOMMOCTB B KOHIe mara m: O m = O (m) - A (m)
k H
c
(mompobHee cMm. lpuyoxeHue 1). B dopmysiax HNpMHMMaeTCsd, YTO B (m) =
C C
=0 (m) =K (m) =0 npu m < 0.

M3 Tabn. 9.2 BbITeKaeT, 4YTO MNpPWU MPUHATbIX YCAOBMAX (B TOM uucie KoapdpuumeHTax
Heo4HOPOLHOCTHN) PaccMaTPUBAEMbIV NPOEKT HeapdeKTUBEH.

3¢ beKTUBHOCTb TOrO Ke MpoeKTa B MHOCTPAHHOM BaflOTe OKa3blBAaeTCA MHOW. [nA ee OueHKM
cnefyeT nepesBecTu B BAJIOTY Casb0 CYMMapHOro MOTOKA, PasfAe/MB ero Ha NPOrHO3HbIN BatOTHbIW
Kypc, 1 npoaedanpoBaTbh NOAyYeHHbI pe3ynbtat no dpopmyne (9.9a). HayanbHbIl BaNOTHLIN Kypc (B
KOHLLe HYNEeBOro LWwara) npuHnmaetca pasHbim 20 py6. / gonn. PacyeT npuseaeH 8 Tab. 9.3.



MOKA3ATE/TN SOPEKTUBHOCTU B BAIKOTE

Homep MNokasaTenb Homepa waros pacyeta (m)
CTPOKMU
0 1 2 3 4 5 6 7 8
1 BasIloTHbI 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 Canbao -5,00 -3,24 2,67 3,67 -1,95 6,33 6,55 5,49 -6,85
CyMMapHOro
NOTOKa B Ba/lloTe
((tabn. 9.2, cTp.
16) / ctp. 1)
3 OedbnmposaHHoe -5,00 -3,14 2,51 3,36 -1,73 5,46 5,49 4,46 -5,41
canbao (Ctp. 2/
Tabn. 9.1, ctp. 18)
4 [uckoHTMpoBaHHO |  -5,00 2,86 2,08 2,52 -1,18 3,39 3,10 2,29 2,52
e pednnpoBaHHoOeE
canbao
5 yan 1,81
6 BHA 16,57%

Tabnnua 9.3




B paccmoTpeHHOM npumepe 3$PEKTMBHOCTL MPOEKTa, onpegeneHHana B MHBaAlOTe, OKasanacb
Bbille, YemM ero apPpeKTUBHOCTb, onpegeneHHasn B py6asax. ITo NPOM30LWA0 NOTOMY, YTO POCT BaNOTHOMO
Kypca B npumepe OTCTaeT oT "npaBuibHOro" (LenHoW MHAEKC BHYTPEHHEeN MHPAALMU MHOCTPAHHOM
Ba/IOTbl NPEBbIWAET eANHULY Ha NMepBOM, BTOPOM M TpPeTbeM Larax - cMm. Tabn. 9.1, ctp. 16). Ecam 6bl
POCT Ba/IlOTHOTO Kypca onepexan "npaBuibHbiit", 3¢PEKTUBHOCTb NPOEKTa B BaOTE OKasanacb Obl
HUXKe, YeM ero 3¢PpeKTUBHOCTb B pybsax. Takum obpasom, BbIbOp BatoTbl BAMSAET Ha pPe3y/bTaTbl
oueHKM 3pPeKTUBHOCTU. [N8 TOro ytobbl 3TM pesynbTaTbl NPABUALHO OTPAXKAAWU peasibHYl0 CUTyaLMIo,
JeHeXHble MOTOKM [O0J/IKHbI M306paxkaTbcAd B TOW BafloTe, B KOTOPOM OHWM peanusyloTca npu
NMPaKTUYECKOM OCYLLEeCTBIeHUM NpoekTa. COOTBETCTBEHHO, B KaYecTBe UTOrOBOW c/edyeT BblbUpaTthb Ty
BaJIIOTY, B KOTOPOW peanmsyeTcsa calblo CYMMapPHOro NOTOKa (B POCCUIMCKUX YCIOBUAX 3TO Yalle BCEro -
py6au).

9.3.2. YueT BAnAHUA NHOIALMK Ha peain3yemMocCTb NpoeKTa
1 3¢ eKTMBHOCTb COOBCTBEHHOIO KanuTana

Ona npoBepKku ycnosuii pUHaAHCOBOM peann3yemocTn NpoeKTa U onpeaeneHua noTpebHocTn B
dOVHAHCMPOBAHMM  [O/MKHbI  MCMONAb30BATbCA  MPOrHO3Hble UeHbl. [lpM  3TOM  pekomeHayeTcs
KOPPEKTUPOBATL MPOLLEHTHYIO CTAaBKY No KpeguTam no ¢opmyne N. duwepa (cm. Mpunoxkerue 1).

MpeaynpesxkaeHune. Chesyet MMeTb B BUAY, YTO KOPPEKTUPOBKA NPOLEHTHbIX CTaBOK Mo dopmyne
N. duwepa He oTMeHAET HeobXO4MMOCTM UCMONb30BaHUA NMPOTHO3HbIX LEeH NP OLeHKe GUHAHCOBOW
pPeannsyeMocTM NpPOoeKTa, TaK Kak WMHOAAUMA NPUBOAUT K WM3MEHEHMIO NOTPebHOCTM B 33aeMHOM
GUHAHCUPOBAHWUM, YTO HE MOMKET BbITb YUTEHO NMPU pacyeTe B TEKYLLMX LieHaXx.

JeHeHbl NOTOK ans cobcTBeHHOro Kanutana gedaupyerca no ¢opmynam (9.9), (9.9a), u Ha
OCHOBaHUN AedIMPOBAHHOrO MOTOKA PacCUMTbIBAOTCA MNOKasaTenu 3¢PEeKTUBHOCTM NO METOAMUKe,
N310XKEHHOM B IA. 6.

3ameyaHue. OueHKa GMHAHCOBOW peanm3yemMoCcTy NPOEKTa NPU NPOUYNX PaBHbIX YC/IOBMAX 3aBUCUT
OT TOro, B KaKoli BantoTe oTobparkatoTca AeHe)KHble MOTOKM. B yacTHocTu, B page cnayyaeB Ans
peannsyemocTu npoekta u 3PpdeKTUBHOCTU ydyacTuA B MPOEKTe COBCTBEHHOrO KanuTasna BaslOTHbIN
KpeauT OKasblBaeTca HepaBHOLEHEH pybneBoMy [Jaxe Mpu OAMHAKOBbIX 3HAYEHUSAX peasibHbIX
NPOLEHTHbIX CTaBOK (cm. pa3a. M1.2 MpunoxkeHua 1 u MpunoxkeHne 10). 3To elle ogHO OCHOBaHME ANA
Toro, Utobbl 0TObpaXkaTb AeHEKHbIE MOTOKM B TOW Ba/lOTE, B KOTOPOM OHU peanunsytoTcsa.

9.4. Bugbl BAMAHNA MHPAALMK. PEKOMEHAALMN NO NPOrHO3y
nHdNALUK

[na npakTMyeckoro pacyeTa MoJsiesHo cregylowmm obpasom KnaccuduumpoBaTtb BUAbI BANAHUA
NHbNAUMK:

- BIMAHWE Ha LLeHOBble NOKa3aTenu;
- BAUAHME Ha NoTpebHOCTb B GMHAHCUPOBAHUY;
- BIMAHWE Ha NOTPEBHOCTb B 060POTHOM KanuTane.

MepBblii BUA, BANAHUA MHOAALMM NPAKTUYECKMN 3aBUCUT HE OT €€ BE/IMUYMHBbI, @ TONIbKO OT 3HaYeHUi
K03 PMLMEHTOB HEOAHOPOLHOCTU M OT BHYTPEHHEN MHOAALMMN MHOCTPAHHOM BANKOThI.

BTropoi BMA BAMAHWA 3aBUCUT OT HEPABHOMEPHOCTU MHONAUUK (e€ U3MEHEHMA BO BPEMEHM).
HavmeHee BbIrogHOM ANA NPOEKTa ABASETCA CUTyauusa, NpM KOTOPOM B Hayase MpoeKTa cyliecTByeT
BblCOKan MHOAALMA (M cnegoBaTeibHO, 3aeMHbI KanuTan 6epetca noj, BbICOKUI KpeAUTHbIN NPOLLEHT),
a 3aTem OHa nagaer.



Ona n3bekaHUs HeonpaBLaHHO BbICOKMX MPOLEHTHbLIX BbIMAAT MOMKHO PEKOMEHAO0BATb MpuU
3aK/IIOYEHUM  KPeguUTHbIX COrNalleHuin npeaycmaTpuBaTb NEPecMOTP MNPOLEHTHOM CTaBKU B
3aBUCMMOCTM OT MHOAALMKN. OQHON M3 BO3MOXKHOCTEN TaKOro poaa Asasetca GpuKcaumsa B KPeanTHOM
cornaweHmn He HOMWHabHOM, @ peanbHOM NPOLLEHTHOM CTaBKK (cm. MpunoxkeHue 1), c Tem 4TobbI NpPU
HauyuCcNeHUW W BbINJaTe NPOLEHTOB yBenuMumsaTb ee (No dopmyne Puwepa) B COOTBETCTBUM C
MHoNAUMEN, GaKTUYECKM UMEBLLEN MECTO 3a 3TO BpPeMA.

Tpetnn BUA BAUAHUA MHONALUMKM 3aBUCUT KaK OT ee Heog4HOPOAHOCTM, TaK M OT ypoBHs. [o
OTHOLIEHUIO K 3TOMY BMAY BAMSAHMA BCE MNPOEKTbl AENATcA Ha [ABe KaTeropuu (B OCHOBHOM B
33aBUCMMOCTU OT COOTHOLUEHUA AebUTOPCKOM U KPeaAUTOPCKOM 3adonkeHHocTel). IdPeKTUBHOCTb
NMPOEKTOB NePBOM KaTeropum ¢ poCTom MHGAALMM NafaeT, a BTOPOW - pacTeT.

B CBA3M C M310KEHHbBIM MOXHO PEKOMEHL0BaTb CeAyoLWmMi NopaL0K NPOrHo3a UHGAALMK:
- YCTAHOBWUTb, K KAKOW KaTeropumu, nepsoii Uamn BTOPOMN, OTHOCUTCA NPOEKT;

- €C/IM NPUHATLI Mepbl AR YMEHbLIEHUSA BAMAHUA MHPAALMKM Ha NOTPEOBHOCTb B GMHAHCUPOBAHUMU,
TO AN NPOEKTOB BTOPOM KaTeropuu cneayet MCNosib3oBaTb MUHMMANIbHO BO3MOXHbLIA YPOBEHb
MHPNAUUK (HanpuMep, NPOU3BOAUTb PacyeT B TEKYLLMX LeHax). [s NpoeKToB NepBOi KaTeropuun us
BCEX 06OCHOBAHHbIX NPOrHO30B UHOAALMMK CiegyeT BbIbBUpaTb MaKCUMabHbIN;

- €C/IN TaKMe Mepbl He NPUHATBI, TO HAPAAY C ONUCAHHbIMM NpeaeibHbIMW NPOrHO3aMKN MHOAALUK
HeobXxo4MMO PacCMOTPETb CLEeHapuK, CBszaHHble ¢ Hanbonee BbICTPbIM (M3 peanbHO NPOrHO3MpPyeMbIX)
CHUMXKEeHNeM MHOAALMK OT NPUHATOM MaKCUMAbHON A0 NPUHATOM MUHUMAJIbHOM BEINYUHDI;

- OUEHWTb HUXHWA npeaen BO3MOXHbIX WM3MEHEHMI OAHOW M3 XapaKTEePUCTUK W3MEHEeHuA
BA/IIOTHOTO Kypca (Hanpumep, LenHbIX MHAEKCOB BHYTPEeHHEeN UHPAALMM MHOCTPAHHOW BaNKOTbI), B TOM
yncne U3 coobparkeHWin COOTHOLLEHNA A0NNAPOBLIX LEH HAa NPOAYKUMIO: MO MPOEKTY M CYLLECTBYHOLLMX
(BHYTPM cTpaHbl 1 3a pyberkom).

Momumo 3toro, PpuHaHcoBaa peannsyeMocTb U 3PPEKTUBHOCTb MPOEKTa AO0/MKHA NPOBEPATLCA
NPW PasaNYHbIX YPOBHAX MHOAALUMM B PaMKax OLLEHKW YyBCTBMTENIbHOCTM MPOEKTA K WU3MEHEHMUIO
BHELIHWX yCNoBKUiA (cm. pasg. 10).

Mpwn nporHose UHGAALMKU CnepyeT yuyuTbiBaTb opuLMaNbHble CBEAEHMA, @ TaKKe 3KCnepTHble U
npouyre OUEeHKK, yuuTbiBaowme aednatop BHM, n / maM MHAEKCblI UEeH MO A0CTaToYHO 60bLIOi
"Kop3unHe" NOCTOSHHOro cocTaBa.

10. YHET HEONPEAENEHHOCTU N PUCKA NPWN OLIEHKE
SOPEKTUBHOCTU

10.1. Obuwue nonoxeHumn

B pacuetax 3¢¢EKTVIBHOCTM peKkomeHAyeTCA y4nTbiBaTb HeonpeaeneHHoCTb, T.e. HEMNOJMHOTY U
HETOYHOCTb MHd)OpMaLI,VIM 06 ycnosuax peannsaumm  npoekta, U pPUCK, T.e. BO3MOXKHOCTb
BO3HUKHOBEHUA TaKUX ycnosmﬁ, KOTOpble npuBedyT K HeratmBHbiM nocneacrsnam OnAa BCEX UIN
OTAEe/IbHbIX YYACTHMKOB npoeKkTa. [lokasatenu 3¢¢eKTVIBHOCTM NPOEKTa, WUCYHUCNEHHbIE C Yy4YeTOM
d)aKTOpOB PUCKa n HeonpeneneHHoCTn, MMEHYIOTCA OXXUOAEMbIMU.

Mpun 3TOM CueHapuil peanusauuuM MpPOeKTa, ANA KOTOporo 6bliM  BbINOJIHEHbI pPacyeTbl
3¢$dEKTUBHOCTU (T.e. coYeTaHMe YC/IOBUIM, K KOTOPOMY OTHOCATCA 3TW pacyeTbl), paccMaTpuBaeTca Kak
OCHOBHOM (6asucHbIi), BCe OCTajllbHble BO3MOMHble CLEHapuX - Kak Bbi3blBalOWME Te WAM UHble
NO3UTUBHbIE WAW HEraTUBHblE OTK/JOHEHMA OT OTBevYalowmx 6asMCHOMY cLeHaputo (MPOEeKTHbIX)
3HayeHUt nokKasatenei 3pdeKkTMBHOCTU. Hanmume wMAM  OTCYTCTBME  pPUCKA, CBsiI3aHHOE C
OCYLLLECTB/IEHMEM TOTO UINM MHOTO CLeHapUs, ONpPeaenseTcs KarKablM Yy4aCTHUKOM NO BE/IMYMHE U 3HAKY



COOTBETCTBYHOLWMNX OTKNOHEHUI <*>, PUCK, cBA3aHHbIA C BO3HWMKHOBEHMEM TEX WU WHbIX ycnosmﬁ
peannsaumnmn NpPpoeKTa, 3aBUCUT OT TOTO, C TOYKKN 3pEHNA YbUX NHTEPECOB OH OLUEHNBAETCA.

<*> ANbTEPHATMBHOW fABAAETCA TPAKTOBKA PUCKA KaK BO3MOXKHOCTU t0DObIX (MO3UTUBHBLIX WAK
HeraTMBHbIX) OTK/JIOHEHW MOKasaTefel OT NPeayCMOTPEHHbIX NMPOEKTOM WX CpeaHWUX 3HauyeHui. U3
S5TOr0 BbIBOOMTCA W3MEpeHMEe pUCKa AUcnepcuMeint COOTBETCTBYHOLWMX MOKasaTeneil. Hacrosawwme
PekomeHpaaummn (Kpome [lpunoxKeHua 4) OCHOBbLIBAIOTCA Ha TPAKTOBKE pPUCKa KaK BO3MOMKHOCTU
HEraTMBHbIX OTK/JOHEHWA W OPUEHTUPYIOT Ha MUCNONb30BaHME He CPeaHuX, a YMEepeHHOo
NeCCUMUCTUYECKUX OLIEHOK MoKasaTesne npu ¢GopmMmpoBaHUMM 6a3MCHOro cueHapua peanmsaumnmn
npoekTa. B 3TUX yCcnoBMAX BbICOKaA AMCMEPCUA CBUAETENbCTBYET, CKOpee, 0 60NbLION BEPOATHOCTU
NMO3UTUBHbIX OTKNOHEHWUI U HE MOXKET BbiTb MPUEMNEMbBIM UHAMKATOPOM pPUCKa.

OTaenbHble GpaKTopbl HEONPEAENEHHOCTU NOANENKAT yYeTy B pacyeTax aGPeKTUBHOCTH, ecin npu
Pa3sHbIX 3HaYEHMAX 3TUX GAKTOPOB 3aTPaThbl U PE3yAbTaTbl MO NPOEKTY CYLLECTBEHHO PA3/NYatOTCA.



MPOeKT cuYMTaeTca YCTOMUYMBBLIM, €CAM NPU BCEX CLEHapuAX OH OKa3sbiBaeTca 3OPEeKTUBHbIM U (GUHAHCOBO
peanvsyemMbiM, a BO3MOXHble HebnaronpuaTHble NOCAEeACTBUA YCTPAHAIOTCA Mepamu, npesyCcMOTPEHHbIMU
OpPraHM3aUMOHHO-3KOHOMMYECKMM MEXaHU3MOM MPOEKTa.




B uenax oOueHKM YCTOMUYMBOCTU M 3GGDEKTMBHOCTM MpPOEKTa B YCNOBUAX HeonpeaeneHHoOCTU
peKkomMeHAyeTcA UCMOo/b30BaTb chaedylolive meTodbl (Kaskablid cineayoowmii metos asnsetca 6onee
TOYHbIM, XOTA U Bofee TPYAOEMKUM, U MO3TOMY MPUMEHEHUE KaXKAOro M3 HUX AenaeT HeHYXHbIM
npumeHeHMe npeablayLmx):

1) YKpynNHEHHY0 OLLEHKY YCTOMYNBOCTY;
2) pacuyeT ypoBHeit 6e3ybbiTo4HOCTY;
3) meTog BapuaL MM NapameTpos;

4) oueHKy oxugaemoro 3dpdeKTa MNpoeKkTa C€ YYETOM KOJIMYECTBEHHBIX XapPaAKTEPUCTUK
HeonpeaeneHHOCTHU.

Bce meTogbl, Kpome MepBoro, NpeaycmaTpmusaloT pa3paboTKy cLeHapueB peanusaummn NpoeKkTa B
Hambonee BepPOATHbIX WAM Hambonee ONACHbIX ANA KaKMX-MBO YYaCTHMKOB YCAOBUAX M OLEHKY
$MHAHCOBbIX MOCNEACTBMIA  OCYLLECTBNIEHMA TaKMX CclueHapueB. IJTO JaeT BO3MOMKHOCTb Mpu
HeobX0AMMOCTM NPeayCMOTPETb B MPOEKTE Mepbl NO NpeaoTBPalleHU0 WAM MnepepacnpeaeieHnto
BO3HMKaIOLWMX NOTEPb.

Mpun BbIABAEHUM HEYCTOMUYMBOCTU NPOEKTA PEKOMEHAYETCA BHECTU HEOOXOAMMbIE KOPPEKTUBLI B
OpPraHU3aLMOHHO - SKOHOMMYECKUI MEXaHU3M ero peannsaumu, B TOM Ymcne:

- U3MEHUTb pa3mepbl M / UAK YCNOBUA MpPeaoCTaBleHUA 3alMoB (Hanpumep, NpeaycMoTpeTb
6onee "cBoboaHbIN" rpaduK NX NorawieHus);

- NpeAycMoTpeTb co3aaHMe HeobXxoaMMbIX 3aMacoB, Pe3epBoB AeHEXKHbIX CPeACTB, OTYUCAEHUI B
OONONHUTENbHbIN GOHA;

- CKOPPEKTUPOBATb YCNOBMA B3aMMOPACYETOB MEXAY Y4aCTHMKaMKM NpPoeKTa, B HeobXxoaumbix
CyYanx npeaycMoTpeTb XeAXMPOBaHUE CAENOK MAN MHAEKCAUMIO LEeH Ha nocTasifaemble Apyr Apyry
TOBapPbl U yCAYrK;

- NPeAyCMOTPETb CTPAXOBaHWE YYaCTHUKOB NPOEKTA Ha Te MU MHbIe CTPAXOBble CayYau.

B Tex cny4aax, Korga v npu sTUX KOPPeKTUBaxX NPOEeKT OCTaeTcA HeyCTOViLIMBbIM, ero peannsauma
NPU3HaEeTCA Heu,enecoo6pa3Hof/’1, eC/In OTCYTCTBYET OOMONIHUTENbHAaA MHd)OpMaLI,Mﬂ, AOCTaToO4YHaA AnAa
NPUMeEHEeHNA YeTBepPTOro U3 nepeymcieHHbIX Bbille MeToa0B. B NpoTMBHOM Ciyyae pelleHue BOMpoca
peannsaumnn nNpoeKkTa npoms3BognTCA Ha OCHOBaHMKU 3TONO0 MeETOoAa 6es y4dyeTa pe3y/sibTaTOB BCEX

npeablayLmX.

10.2. YKpynHEeHHan oueHKa YCTOMYMBOCTM MHBECTULMOHHOIO
NpoeKTa B Lie/IoM

Mpn NCcNob30BaHMM 3TOTO METOAaA B LLeNAX obecneyeHmnn yCToMYMBOCTM NPOEKTa PpEKOMEHAYETCA:

- UCMNO0/Ib30BaTb YMEPEHHO MEeCCUMUCTUYECKME MPOTHO3bl TEXHMKO - SKOHOMMYECKMX NapamMeTpoB
NPOeKTa, LLeH, CTaBOK Ha/ioroB, OBMEHHbIX KypCOB Ba/lOT U WMHbIX MapamMeTpPoB 3KOHOMMWYECKOIO
OKPY»KEHUA NpoeKTa, obbema NPoM3BOACTBA M LEH Ha NPOAYKLMIO, COOKOB BbINOJHEHUS U CTOMMOCTHU
OTAENbHbIX BMAOB PaboT M T.4. (NpU 3TOM MO3UTUBHbIE OTK/JOHEHWS YKasaHHbIX MapameTpoB 6yayT
60/1ee BEPOATHLIMU, YEM HEraTUBHbIE);

- npeaycmatpmBaTtb pe3epBbl CPeacTts Ha HenpeasunaeHHble MHBECTULMOHHbLIE U OMepaunoOHHble
pacxogbl, 06yCﬂOBJ’I€HHbIe BO3MOXHbIMM  OLUMBKaMm ﬂpOEKTHOﬁ OopraHunsauunn, nepecmoTpom
NPOEKTHbIX DELLIEHMﬁ B XoAe CTpoutenbCrBa, HenpeasuaeHHbIMU 3aepXKKamMun nnaTtexen 3a
NOCTAaB/IEHHYIO NPOAYKLUMUIO N T.N.;



- yBeNn4YMBaTb HOPMY AUCKOHTA (B pacyeTax Kommepyeckol 3¢pHEeKTUBHOCTM - KOMMEPUECKYIO, B
pacyeTax OOLLECTBEHHON W pPerMoHanbHoM 3GGEKTUBHOCTU - COUMasbHYIO, B pacyeTax bAXKeTHOM
30 PEKTUBHOCTH - BIOAKETHYIO) Ha BE/IMYMHY MOMPaBKKU Ha pUCK (cm. pasa. 11.2 n N1.3).

Mpy cobnofeHUM 3TUX YCAOBUIA MPOEKT PEKOMEHAYETCA PAacCMaTpMBaTb KAK YCTOMYMBLIA B
LUeNoM, eci OH MMEeeT [O0CTAaTOYHO BbICOKME 3HAYEHUA WMHTErpasibHbIX NOKasaTesnei, B 4aCTHOCTU
NONOXUTEeNbHOE 3HayYeHune oxugaemoro Y44,

10.3. YKpynHeHHan oueHKa YCTOMYMBOCTM NPOEKTa
C TOYKM 3pEHUA ero y4acTHUKOB

Ycronumocte UM € TOYKM 3peHMAa npeanpusaTUA - YY4acTHMKA MPOEKTa Mpu  BO3MOMKHbIX
U3MEHEHMAX YCNOBUIN €ro peanmsaumm MoXKeT bblTb YKPYNHEHHO NPOBEpeHa Mo pe3y/bTaTaM PacyeTos
Kommepyeckon 3GPeKTUBHOCTM ANA OCHOBHOro (6asMcHOro) cueHapus peanusalmn MPOeKTa nyTem
aHanM3a AMHAMMKM MOTOKOB pPeasibHbIX AeHer. Bxogdawme B pacyeT NOTOKM peanbHbIX AEHEr NPU 3TOM
MCYMCNAIOTCA MO BCEM BMAAM AEATENbHOCTM YYaCTHUKA C Y4ETOM YCAOBUMA NpefoCTaBAeHUA WU
noraweHmA 3aiiMoB.

Ecnm Ha TOM MK MHOM LIAre pacyeTHOro Nepuoja BO3MOXHA aBapua, IMKBUAALMA I'IOCI'IE[J,CTBMI‘;I
KOTOpOﬁ, BK/1l0O4aA BO3mMelleHUe yu.|,ep6a, Tp86y6T AOMNO/THUTENbHbIX 3aTpaT, B COCTaB AEHEXHbIX
OTTOKOB BK/IIO4YAKOTCA COOTBETCTBYHOLWME OXNOAEMbIE NMOTEPU. OHun onpenenarTCca Kak npounssegeHmne
3aTpaT No mMKengaunn ﬂOCﬂeACTBMﬁ aBapnn Ha BEPOATHOCTb BOSHUKHOBEHUA aBapun Ha AaHHOM LIare.

Ons yKpynHEHHOW OLLEHKW YCTOMYMBOCTM MPOEKTA MHOrAA MOTYT MCMO/b30BaTbCA MOKasaTenu
BHYTPEHHEN HOPMbl KOMMEPYECKOW AOXOAHOCTU M MHAEKCA AOXOA4HOCTU AUCKOHTMPOBAHHbIX 3aTpar.
Mpu 3Tom UM cunTaeTcs ycTonumebiM, ecan 3HadeHne BH moctatouHo Bennko (He meHee 25 - 30%),
3HaYeHue HOPMbl AUCKOHTA He MpPeBbllliaeT YPOBHSA AN MasblX U cpeaHUX pUckos (a0 15%) u npu aTom
He npeanonaraeTca 3alAMOB MO peasibHbiM CTaBKam, npesblwarowmm BHA, a MHAeKc goxogHocTu
ONCKOHTUPOBAHHBbIX 3aTpaT npesbiwaet 1,2.

MNpu cobnoaeHun TpebosaHMM pasg. 10.2 K nmapameTpam OCHOBHOFO CUEHapua peanusauuu
NpoeKTa NPOEKT PEeKOMEHAYETCA OLEHWUTb KaK YCTOMYMBBIN TOMIbKO MPWU HAnUM4MM onpeneseHHOoro
¢durHaHcoBoro pesepsa. YunTbiBas, YTo cBObOAHblE GMHAHCOBbLIE CPenCcTBa NPeAnpPUATUA BKIOYAIOT He
TO/IbKO HaKONJEHHOE CaNbA0 AEHEXHOIo NOTOKA OT BCEX BMAOB AEATENbHOCTU, HO U pe3epB AeHEKHbIX
CpeacTB B COCTaBe aKTMBOB NpeanpuaTua (Tabn. 4.4, cTpoka 6), ycnoBue yCTOMUMBOCTU NMPOEKTa MOXKET
6bITb cHOPMYNNPOBAHO cneayroLmm obpasom:



Ha Kaxgom ware pacyeTHOro nepuoga CyYMMa HAKOMAEHHOrO CaNbA0 AEHEXHOro MnOoTOoKa OT BCeX BWAOB
neaTenbHocTU (HakonaeHHoro adpdekta) u pUHaAHCOBLIX pe3epBoB A0/XKHa BbiTb HEOTPULLATEIbHON.




PekomeHpayeTca, yTOb6bI OHa COCTaBAsAa HEe MeHee 5% CYMMbI YHNCTbIX ONePaLUUNOHHBbIX U30ePXHKEK U
OCyLWecCcTBIAEMbIX HA 3TOM LUare MHBECTMLLMVI.

Ons BbINONHEHWSA OAHHOW PEKOMEHAAUMU MOXKeT noTpeboBaTbCcA U3MEHUTb NpeayCMOTPEHHbIe
NPOEKTOM HOPMbI pe3epBa PUHAHCOBLIX CPEACTB, NPEAYCMOTPETb OTYMCAEHUA B PE3EPBHbIN KanuTan
AN CKOPPEeKTMpoBaTb cxemy OUHaAHCMpPOBaHMA npoekTa. Eciv nogobHble mepbl He obecnevat
BbINOJIHEHUS YyKasaHHoOro TpeboBaHWA, HeobxoamMmo Oonee [eTanbHOe WCCAeAOBAHUE BAUAHUA
Heonpeae/IeHHOCTM Ha peann3yemocTtb 1 3pdeKTUBHOCTb UM (cm. HuxKe).

10.4. Pacyet rpaHuu, 6e3ybbITo4HOCTH

CTeneHb YCTOMYMBOCTM TMPOEKTA MO OTHOLWEHWMIO K BO3MOMHBIM W3MEHEHUAM YC/IOBUM
peanu3aummn MoXKeT bbiTb OXapaKTepM3oBaHa MOKasaTeNsaMU rpaHuL, 6e3ybbITOYHOCTM U NpesesbHbIX
3HAYEHMUI TaKMX NAaPaMeTPOB MPOEKTA, KaK 06beMbI MPOM3BOACTBA, LLEHbI MPOM3BOAMMOM NPOAYKLMU U
np. <*>. Noao6bHble NoKasaTeNM UCMOJb3YIOTCA TObKO A1 OLEHKM BAUAHUA BO3MOMKHOIO U3MEHEHMA
napameTpoB NPOeKTa Ha ero GMHAHCOBYIO Peannsyemoctb U 3PpPeKTUBHOCTb, HO CAMM OHW HEe OTHOCATCS
K nokasaTenam 3ddekTnBHocTM WM, M KX BbIUMCAEHME He 3aMeHAeT pacyeTa WHTErpasbHbIX
nokasartenein apOeKTMBHOCTU.

<*> JTW NoKasaTe/n OTBEYAIOT CLLeHapUAM, NPesyCcMaTPMBaOWMM COOTBETCTBYHOLLEE CHUMKEHUE
06bEMOB peanunsaLmm, LeH peanmsyemon NposyKLuum 1 T.m.

MpeaenbHble 3Ha4YeHNA NapameTpPOoB NpPoeKTa paccmatpusatoTes 8 n. 10.5.

lpaHWua 6e3ybbITOYHOCTM MNapameTpa MpPOeKTa A/A HEKOTOPOro luara pacyeTHoro nepuosa
onpeaensieTca Kak TakoW KO3dPUUMEHT K 3HAYEHMI0 3TOro MnapameTpa Ha JAaHHOM Lare, npu
NPUMEHEHUW KOTOPOro YnucTasd Npubblib, NOJYYEHHasA B MPOEKTEe Ha 3TOM Liare, CTAaHOBMTCA Hy/eBOM.
OaHUM M3 Hanboslee pacnpPOCTPaHEHHbIX NOKa3aTeeit 3TOro TMNa ABASETCS YPOBEHb He3yBbbITOYHOCTH.
OH 06bI4HO onpeaenseTcs ANs NPOeKTa B LENOM, YeMy M COOTBETCTBYET NPUBOAMMAn HUKe dopmyna
(10.12).

YpoBHem 6e3ybbITo4HOCTM YBM Ha liare m HasblBaeTcAs OoTHoweHue "6e3ybbiTouyHoro" obbema
npogax (NponssoacTsa) <*> K NpoeKTHOMY Ha 3Tom Lware. Mo "6e3ybbIToYHbIM" NOHMMaEeTCA 06bem
NpPoAaK, NPU KOTOPOM YMCTas NPUBLIIL CTAHOBUTCA paBHOM HyAto. MNpy onpegeneHnn aToro Nokasartens
NPUHUMAETCA, YTO Ha Lare m:

<*> Gdopmyna anAa ypoBHA 6e3ybbITOYHOCTM OCHOBaHa Ha NpeAnonOXKeHUU, 4YTOo 0bbem
NpPoM3BOACTBA paBeH 06beMY NMPOLAK.

- 06bemM NpoM3BOACTBA paBeH 06beMy NPOAAK;
- 06beM BbIPYYKM MEHAETCA NPONOPLMOHANbHO 06beMy NPOAAK;

- lOX0Abl OT BHEPEAU3ALMOHHOWN AEeATe/IbHOCTM M PacxoAbl NO 3TOW AeATeNbHOCTU He 3aBUCAT OT
06beMOB Npoaa;

- MOJHblE TEKYLLME U3LEPIKKM NMPOU3BOACTBA MOTYT BbiTb pasAesneHbl Ha YCAOBHO - NOCTOSHHbIE
(He M3meHaOWMeECA NpU N3MeHeHUM ob6bemMa NPOM3BOACTBA) U YCIOBHO - NEPEMEHHbIE, U3MEHsAIoLLMecs
NPAMO NPOMNOpPLUNOHaANbHO 06bemam NPON3BOACTBA.

- PacuyeT ypoBHsA 6e3ybbITOYHOCTM Npou3BoANTCA No popmyne:



VB = —mmm oo , (10.1)

roe
- Sm - 06bEM BbIPYYKM HA M-M LLArE;

- Cm - No/Hble TEKYLME U3AEPKKM NPON3BOACTBA NPOAYKLMM (NPOU3BOACTBEHHbIE 3aTPaThl NOC
aMopTM3aLMA, HaNOTU N UHble OTYUCIEHUSA, OTHOCMMbIE KaK Ha cebecToMMOoCTb, Tak U Ha PUHAHCOBbIE
pe3y/nbTaTbl, KPOME Hanora Ha NpubbIAb) HAa M-0M Luare;

- CVm - yCNOBHO - NepemMeHHas 4acTb NOJIHbIX TEKYLWMX U3AEPKEK NPOM3BOACTBA (BKAKOYatoWwan
Hapagy ¢ nepemeHHOM YacTbio NPOM3BOACTBEHHbIX 3aTPAT U, BO3MOXKHO, aMOPTU3aLLMM Ha0ra U UHble
OTYMCNIEHUS, MPOMOPLMOHa/bHbIE BbIPYYKE: Ha NONb30BaTesNeil aBTOA4OPOr, Ha MoALep’KaHue
RUAMLWHoro GoHAa U 06bEKTOB COLMANBHO - Ky/IbTYPHOM chepbl M Mp.) Ha M-m Wware;

- DCm - poxoabl ot BHepeal'IVl3aLl,VIOHHOl7ll AeATENNbHOCTU 3a BbIHYETOM pacxoaos Mo aTOM
A0eATeNbHOCTU Ha mM-OM Lare.

Ecnu npoekT npeaycmatpuBaeT NPOU3BOACTBO HECKONbKUX BUAOB NpoayKumn, popmyna (10.1) He
U3MEHAETCA, 3 BCE BXOAALME B HEe BEANYMHBI BepyTca No Bcemy NpoeKTy (6e3 pasaeneHua no sugam

npoayKkuum).
Mpw nonb3zoBaHun popmynoii (10.1) Bce LeHbl 1 3aTpaThl cneayeT yuntbiBaTb 6e3 HAC.

O6bI4HO MpPOEKT CYMTaeTcA YCTOMYMBBLIM, €C/IM B pacyeTax Mo MPOEKTY B LE/SIOM YPOBEHb
6e3ybbIToyHOCTN He npesbliwaeT 0,6 - 0,7 nocne 0CBOEHUA MPOEKTHbIX MOLLHOCTEN. BANM30CTb YPOBHA
6e3ybbiTouHoCTU K 1 (100%), KaK NpaBuao, CBUAETENLCTBYET O HEAOCTaTOYHOMN YCTOMUYMBOCTU NPOEKTa K
KonebaHMAM crnpoca Ha NPOAYKUMIO Ha AaHHOM ware. [axe yaoBNeTBOPUTE/IbHbIE 3HAYEHUA YPOBHSA
6e3y6bITOYHOCTU Ha KaXKAOM Lare He rapaHTUpyoT 3dPeKTMBHOCTb NpoekTa (nonoxutenbsHocts YA4/0).
B TO e Bpems BbICOKME 3Ha4YeHUs ypoBHA 6e3ybbITOYHOCTM Ha OTAEe/IbHbIX Llarax He MoryT
paccMaTpmMBaTbCA Kak MPU3HAK HepeasM3yemMocTM NpoeKTa (Hanpumep, Ha 3Tane OCBOEHWUS BBOAMMbIX
MOLLHOCTEA MAM B NEpuos KanuTa/lbHOTO PEeMOHTa J0POroCTOALLEr0 BbICOKOMPOU3BOAUTENBHOIO
060pyA0BaHUA OHU MOTYT NpeBbiwaTe 100%).

Mpumep 10.1. OueHUM ypoBeHb 6e3yBbITOYHOCTU ANA NMPOEeKTa, OnMcaHHoro B npumepe 5.1 (n.
5.3). Mpu 3Tom B 3TOM Npumepe mMbl Byaem cymMTaTb NEPEeMeEHHbIMU TONBKO MpsMble MaTepuanbHble
3aTpaThl, a BClO 3apaboTHYO NaaTy OTHECEM HAa NOCTOSIHHbIE U34EPXKKU. BO3MOXKHbI Apyrue pelleHus,
CKaXKeM, feneHue ee Ha 4acTu, NOCTOSAHHYI WU nepemeHHyt. O6blMHO K NepeMeHHbIM OTHOCAT BCe
npAMble 3aTpaTbl M 3aTpaTbl Ha CObIT (@ OCTanbHble - K MNOCTOAHHbLIM). B 06LLeM ciydae ymeHblleHue
nepemeHHbIX N3fepXeK 3a cYeT NOCTOAHHbIX yBennynsaeT 3HavyeHune Yb.

Pacuet cBegem B Tabn. 10.1. JaHHble u3 Tabn. 5.1 6epem no abcontoTHOM BeNMUYMHE (CO 3HAKOM
n n
natoc").



Tabnnua 10.1

Homep MNokasaTenb Homep wwara pacyeta (m)
CTPOKM
0 1 2 3 4 5 6 7
1 BbipyyKka 6e3 HAC 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00
Sm (tabn. 5.1, cTp.
2)
2 MonHble Tekywme 0 64,85 88,35 87,84 86,33 94,93 103,24 101,55
n3nepxku B tom
yncne:
3 - 0 45,00 55,00 55,00 55,00 60,00 60,00 60,00
NpPON3BOACTBEHHDI

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

4 - NpAMble 0 35,00 40,00 40,00 40,00 45,00 45,00 45,00
MaTepuanbHble
3aTpatbl (Tabn.

5.1, cTp. 5)

5 - ®O0T (1abn. 5.1, 0 10,00 15,00 15,00 15,00 15,00 15,00 15,00
cTp. 6 +cTp. 7)

6 - 0 15,00 25,50 25,50 25,50 25,50 34,5 34,5
aMOPTU3ALMOHHbI

€ oTYnC/IeHUn
(tabn. 5.1, cTp. 10)

7 - Hasor Ha 0 1,85 2,85 2,34 1,83 2,43 1,74 1,05




nmyuecTso (Taba.
5.1, cTp. 14)

- OTYMCNEHUA B
OOPOXKHbIN PpoHA,
Hanor Ha Kd un
06bekTbl CKC
(tabn. 5.1, cTp. 15)

3,00

5,00

5,00

4,00

7,00

7,00

6,00

YcnoBHo-
nepemeHHas
YyacTb U3gepKek
(ctp. 4 +cTp. 8)

38,00

45,00

45,00

44,00

52,00

52,00

51,00

10

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

0,72

0,54

0,54

0,76

0,42

0,42

0,51




M3 Tabauupl 10.1 MOMKHO 3aKAOYMTb, YTO YCTOMUYMBOCTb MPOEKTa O0CO6bIX MOAO3PEHMI He
BbI3blBaeT. OAHAKO 3TOT pacyeT He MOMKET 3aMeHUTb 6osee cepbe3HOro UCCAeL0BaHNA YCTOMUYNBOCTH
(cm. npumep 10.2).

Ecan npeanonoxeHusa o nponopumoHanbHoctM Sm uam / n CVm Ha ware m obbemy npoaax
(nponsBoacTBa) Ha TOM e Lare He BbINONHATCA, BMECTO Ucnosb3oBaHua ¢opmynbl (10.1), chepyet
onpeaensaTb ypoBeHb 6e3yBbbITOYHOCTM BapuMaHTHbIMKU pacdeTamu (noabopom) umctoi npubbinm npu
pa3Hbix 06bemax Npom3BOACTBa.

Hapagy ¢ pacyetamu ypoBHen 6e3yObITOYHOCTU, O OLLEHKM YCTOMYMBOCTM MPOEKTa MOMKHO
OLEeHMBaTb rpaHunLbl 6e3yBbITOYHOCTM ANA APYTMX NapaMeTPOB NPOEKTa - NpeAe/bHbIX YPOBHEN LeH Ha
NPOAYKLMIO N OCHOBHbIE BUAbI CbipbA, NpeaesibHOM 40K npoaaK 6e3 npeaonaatsl, NpeaebHblX Aonei
KOMMEHCALMOHHOW NPOAYKUMM M [0AW MHBEcCTopa B NpWObLIAbHOW NpoAyKuMM (O1A MPOEKTOB,
peannsyemblXx Ha OCHOBe COrJalleHWid O pasgene npoaykuuu) v ap. Ona nogobHbiXx pacyeTos
HEeO6XOAMMO  YYMUTbIBATb BAMAHME M3MEHEHWI COOTBETCTBYIOLWLErO MapameTpa Ha  pasHble
COCTaBAAOWME AEHEXKHbIX NOCTYNAEHMIA U PacxoAoB. BAN30CTb MPOEKTHbIX 3HAYEHWn NapameTpoB K
rpaHuuam 6e3y6bITOYHOCTM MOMKET CBUAETENbCTBOBATb O HEAOCTAaTOYHOM YCTOMYMBOCTM MPOEKTa Ha
COOTBETCTBYIOLLEM LUATE.

lpaHUUpbl 6e3yBbITOYHOCTU MOXKHO OMpenenaTb U ANA KaxAoro y4aCTHMKa MnpoekTa (Kputepui
OOCTUMKEHMSA rpaHnLbl - obpalleHne B Hy/lb YNCTOM NPUBLINK 3TOTO yY4acTHUKA). [na 3Toro HeobxoaMmo
onpeaenuTb, Kak MEHAIOTCS A0XOAbl M 3aTPaTbl 3TOrO y4acTHUKA NPU U3MEHEHUW 3HAYEeHUI NapamMeTpa,
A1 KOTOPOro ONPeAenAtoTCs 3HaYeHUA TPaHULbI.

10.5. MeTog Bapmauum napameTpos. MNpeaenbHblie 3HA4YEHMA
napameTpos

BbixogHble MOKasaTenuM MpoeKTa MOTyT CYWEeCTBEHHO MWM3MEHMTbCA Mpu HebnaronpuaTHOm
N3MeHeHMM (OTKIOHEHMM OT NPOEKTHbIX) HEKOTOPbIX MAPaMeTPOB.

PekomeHayeTca NpoBepATb peasn3yemocTb U OLeHMBaTb 3¢¢eKTMBHOCTb NPOEKTa B 3aBUCMMOCTU
OT USMEHEHWNA CneayrWwnx NnapamMeTpoBs:

- MHBECTMLMOHHbIX 3aTPaT (MAU UX OTAENbHbIX COCTaBAAOLLMX);

- obbema NpounsBoAaCTBa;

- U3AEPMKEK MPOU3BOACTBA U CObITA (MK MX OTAENbHbBIX COCTABAAIOLLMX);
- NPOLLEHTa 33 KPeauT;

- NPOrHo308B 06Lero nHAeKca UHGAALUNKN, UHAEKCOB LLeH U UHAEKCA BHYTPEeHHeW uHbAaumm (uam
NHOM XapaKTepPUCTUKMU U3MEHEHUA MNOKYNnaTebHOW CNocoBHOCTM) MHOCTPaHHOW BantoThbl;

- 3aZlePXKKKN NnaTexen;
- ANUTENbHOCTM PacYeTHOro nepmnoaa (MomeHTa NpeKpalLeHns peanmsaunmn NpoeKkTa);
- APYrMx napameTpos, NpeayCcMOTPEHHbIX B 3a4aHNKN Ha pa3paboTKy NPOEKTHOW AOKYMEHTaLUN.,

Mpun oTtcyTcTBUM MHd)OpMaLI,MM O BO3MOXHbIX, C TOYKUN 3peHUNA Yy4aCTHUKa NPOEKTa, npeaenax
M3MEHEHMA 3Ha4YyeHul YKa3aHHbIX MapaMeTpoB peKomMeHOyeTCA npoBeCTU BapUaAHTHbIE pPaCyeTbl
peannslyemocTtm n 3¢¢6KTMBHOCTM NPoeKTa nocnenoBaTteibHO ANA cneayrowmnx CUeHapmeB:

1) yBenuuyeHve wHBECTMUMI. [pM 3TOM CTOMMOCTb PaboT, BbINOJHAEMbIX POCCUACKUMU



noApsaaYnKkaMmm, U CTOMMOCTb 060pyA0BaHUA POCCUIMCKOM NOCTaBKM yBeMuMBaloTca Ha 20%, CTOMMOCTb
paboT 1 obopygoBaHMA MHOGMPM - Ha 10%. COOTBETCTBEHHO M3MEHAIOTCA CTOMMOCTb OCHOBHbIX pOHA0B
M pasmepbl amopTU3aLMK B cebecToMmocTy;

2) yBenmyeHune Ha 20% OT NPOEKTHOro yPOBHA NPOU3BOACTBEHHbIX M3AepKeK U Ha 30% yaenbHbIx
(Ha eaMHMLY NpoOAYyKUWMWM) MPAMbIX MATEPUaNbHbIX 3aTPaT Ha MPOM3BOACTBO U CObIT MPOAYKLMM.
CoOTBETCTBEHHO M3MEHAETCA CTOMMOCTb 3aMacoB CbipbA, MaTEPNANOB, HE3aBEPLUEHHOro NPOU3BOACTBA
M rOTOBOW NPOAYKLMK B cOCTaBe 0OOPOTHbIX CPEACTB;

3) ymeHblIeHne obbemMa BbIpyuKkn A0 80% ee NPOEKTHOro 3HaYEHUS;

4) yBennyeHve Ha 100% BpemeHW 3adeprKek NaaTexen 3a NpPoAyKUMIo, MocTaBasemylo bHes
npenonnaThl;

5) yBennyeHne npoueHTa 3a KpeauT Ha 40% ero NpoeKTHOro 3HaYeHUs No KpeautTam B pybnsx u
Ha 20% no Kpeautam B CKB.

3TW cueHapuy pekomMeHAyeTcA paccMaTpuBaTb Ha poHe HebNaronpuATHOro PasBUTMA UHONALMMK,
33/4,3BaeMol 3KCNepTHO.

Eciv  npoeKkT npeaycmaTpuBaeT CTpaxoBaHWME Ha C/AyYall WM3MEHEHWA COOTBETCTBYHOLUMX
napameTpoB npoeKkta AMBo 3HauYeHUsas 3TUX MapameTpoB ¢GUKCUMPOBaHbl B MOArOTOB/EHHbLIX K
3aK/II0YEHMIO KOHTPaKTax, COOTBETCTBYIOLLME STUM C/IYYasAM CLLeHapMM He pacCMaTpUBaloTCA.

MpumeyaHmne. O6bLIMHO NpPU  HE CAUWKOM HONbLIMX W3MEHEHMAX MNAPAMETPOB MPOEKTA
COOTBETCTBYIOLLME M3MEHEHUS 3N1EMEHTOB [JEHEXHbIX MOTOKOB W o0bobwatowmx noKasaTenen
3¢ EKTUBHOCTU NPOEKTA BbIPAXKAOTCA 3aBUCUMOCTAMM, BAU3KUMM K INHENHBIM. B 3TOM Clydae NpoekT,
peanusyemblit U 3GEKTUBHDBIN NPU HECKOIbKUX CLEeHapuax, byaet peanmsyembim U 3pdeKTUBHbIM NpK
ntobbix "cpeaHnx" cueHapuax. Hanpumep, s peanmsyemocTy NpoekTa Npu cueHapuax 2 u 3 cneayet
ero peanusyemoctb U 3OGEKTUBHOCTL NpPUM  OAHOBPEMEHHOM YBE/IMYEHUM MNPOU3BOACTBEHHbIX
nsgepkek Ha 10% 1 ymeHblUeHMM 06bema BbipydkM Ha 10%.

MpPOEKT cuMTaeTcs YCTOMYMBBLIM MO OTHOLUEHWUIO K BO3MOMKHbIM M3MEHEHMAM MapamMeTpoB, eciau
NMpu BCEX PACCMOTPEHHbIX CLLEHAPUSX:

- Y4/ nonoxxutenen;
- obecneunBaeTca Heob6xoaMMbINM peseps GMHAHCOBOWN peasin3yemocTy NPoeKTa.

Echm npwm Kakom-1mbo us PaACCMOTPEHHDbIX CLeHapuneB XOoTA 6bl OAHO U3 YKa3aHHbIX YC}'IOBMVI He
BbIMO/IHAETCA, peKOMeHAYEeTCA NPpoBECTU bonee ,D,eTaJ'Ibelﬁ adHaNnU3 npenenoB BO3MOXKHbIX KonebaHui
COOTBETCTBYHOLWLETO NapameTpa U Npn BO3MOXKHOCTUN YTOYHUTb BEPXHUE TPaHNUDbI 3TUX KonebaHun. Ecnum
M nocne Takoro yTodyHeHna ycnosuma yCTOVNMBOCTM NPOEeKTa He COﬁflI‘OLI,a}OTCFI, pekomeHayeTcA:

- MPY OTCYTCTBUM JONONHUTENBHON MHPOPMALMKN OTKIOHUTb NPOEKT;

- NpU Hannumm uHdpopmaumm, ykasaHHoi B n. 10.6, oueHmBaTb 3dpdeKTMBHOCTL UI Gonee
TOYHbIMM U3NOXKEHHBIMU TaM METOAAMM.

OLeHKa YCTOMYMBOCTU MOKET NPOM3BOAMUTLCA TaKKe NyTeM onpeaeneHnsa npeaesbHbIX 3HaYeHU
NapameTPOB MPOEKTa, T.e. TaKUX UX 3HAYEHWI, NMPU KOTOPbLIX MHTErpasbHbl KOMMEPYECKUI adpdeKT
YYacTHWKa CTAaHOBWUTCA paBHbIM Hynto. OAHMM M3 TakMX NoOKasaTeneil ssnsetca BHJ, oTparkatowias
npegenbHoe 3HayeHWe HOPMbl AMCKOHTA. [NA OUEHKM npedenbHbiX 3HAYeHUIt MapameTpos,
MEHSAIOLMXCA MO Waram pacyeTta (LeHbl NPOAYKUMM M OCHOBHOIO TEXHOJ/IOrMYecKoro obopyaoBaHus,
06bemMbl MPOM3BOACTBA, 06bEM KPeaUTHbIX PECYPCOB, CTaBKN Hanbonee CyLeCcTBeHHbIX Haoros 1 4p.),
PEKOMEHAYETCA BbIMUCAATL MpeAe/ibHble MHTErpajsbHble YPOBHW 3TUX MapaMeTpoB, T.e. TaKue



KoadduMUMeHTbl (MNOCTOAHHbIE A1A BCEX LUArOB pacyeTa) K 3HAYeHMAM 3TUX NapameTpos, MNpu
npMMeHeHMM KoTopbix Y[, npoeKTa (MK y4acTHUKA) CTAaHOBUTCA HY/EBbIM.

Mpumep 10.2. OueHUMM npegenbHbli MHTErpanbHbl yposeHb (MY) obbema peanusaumu
NPOAYKLUMM ANA NPOEKTa, ONMcaHHOro B npumepe 5.1 (370 pellaeT - HO MHaye - Ty e 33ja4y, 4YTo U
onpeaeneHune yposHA 6e3ybbiTouHocTH). Kak 1 B npumepe 10.1, cunTaetca, Yto o6bem nNpom3BoAcTBa
paBeH o6bemy npofa, Bce 3aTpaTbl AENATCA HA YCNOBHO - MOCTOSHHbIE U YC/NIOBHO - MepemeHHble
(nponopuuoHanbHble 06bemy MNPOM3BOACTBA) M NEPEMEHHbIMU ABAAIOTCA TOJbKO MaTepuasibHble
3aTtpatbl. [na onpepeneHna WY Bbipyyka, YCAOBHO - MNepemMeHHble 3aTpaTbl M Hajaorm,
NPOMNoOpPLUMOHa/bHble BbIPyYKE, YMHOMKAIOTCA Ha KarKAOM Llare Ha obwuii mHoxuTens JJAMBIA, Bce
OCTa/ibHOE (MHBECTULMOHHbIE M YC/IOBHO - MOCTOSIHHblE MPOW3BOACTBEHHbIE 3aTpaTbl, Haj0rM, He
CBA3aHHbIE C BbIPYYKOW) OCTaeTCAs HEM3MEHHbIM, Noc/ie Yero MHoxutenb JJAMBAA noabupaerca Tak,
ytobbl YA 0bpatuacAa B Hy/lb UM, YTO 3KBMBaNeHTHo, BH/ cTana paBHOlM Hopme AMcKoHTa (10%).
MopaobpaHHbI Takum ob6pazom mHoxuTenb JIAMBIA u asnaetca NY. PacyeT noKka3sbiBaeT, YTO B AaHHOM
npumepe UY =0,965.

PesynbTaThl pacyeTa npounntocTpupyem tabn. 10.2. JaHHble B3ATbl U3 Tabn. 5.1. B cnyyasx Korga
Ncnosb3oBaHMe MHOXUTena NY meHAeT 3HavyeHMA napameTpoB, NPMBOAATCA KaK NPOEKTHble M3 Taba.
5.1), TaKk M npefenbHble 3HaYeHus.



Tabnnua 10.2

Homep
CTPOKM

lMoka3aTenb

Homep wara pacyeta (m)

3

4

OnepaunoHHan
AeATenbHOCTb
Bbipyyka 6e3 HAC

no NpoeKTy

npegensbHoe
3HavyeHue (MUY x
cTp. 1)

MpounssoacTBeHH
ble 3aTpaTbl 6e3
HAOC

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

npegensbHoe
3HavyeHue (cTp. 6 +
cTp. 7 + ctp. 8)

B Tom uucne:

maTtepuanbHble
3aTpatbl 6e3 HAOC

Mo NPOEeKTy

npeaensHoe
3HavyeHue (MUY x

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

120,60

-55,00

-53,59

-40,00

-38,59

100,00

96,48

-55,00

-53,59

-40,00

-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




cTp. 5)
3apaboTHas nnata

OTyncneHunsn Ha
counanbHble
HY»XAbl

-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

PacyeTHble
BEJ/INYMHDI

AmopTusa-
LMOHHble
oT4yncNeHus

Banosas npmbbinb

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

npegensbHoe
3HavyeHue (cTp. 2 +
CTp. 4 - cTp. 10)

Hanorun
Ha MMYLLECTBO

B JLOPOXKHbIM
¢doHg, Ha
copepkaHue Ko
n CKC no npoekrty
(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

-2,89

-4,82

-4,82

-3,86

-6,75

-6,75

-5,79




16

17

18

19

cTp. 14)

Hanoroobnaraema
A npubbinb

no npoekry (cTp.
11 + cTp. 13 + cTp.
14)

npegenbHoe
3HayeHue (cTp. 12
+cTp. 13 + cTp. 15)
Hanor Ha
npunbbINIb

no npoekrty (0,35 x
cTp. 16)

npegenscHoe
3HaveHue (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
onepaunoHHOro
NoToOKa

no npoekKrty (ctp. 1
+ctp.3+cTp. 13 +
cTp. 14 + cTp. 18)

npegenscHoe
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

MHBECTMUMOHHaA




22

AeATENbHOCTb

Canbgo

-100

-70

-60

23

24

Canbgo
CYMMapHOro
NnoToKa

no npoekKTty (cTp.
20 + cTp. 22)

npegensbHoe
3HaveHue (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

BH/,
Mo NPoeKTy

npegenbHoe
3HayeHue

11,92%

10%




PacueTr paHHOro npumepa MNpPUMBOAMT K BeCbMa Ma/sOMy 3Ha4yeHWI0 3amaca YCTOMYMBOCTU MO
06bemy Bbipyykn (1 - 0,965 = 0,035 = 3,5%). CpaBHMBanA 3TO ¢ pe3yabTatamu npumepa 10.1, BUAUM, 4YTO
cyxaeHve o6 ycroiumsoct UM Ha OCHOBaHUM 3HAYEHW YPOBHA HE3yBbITOYHOCTM MOXKET OKa3aTbCA
HeonpaBAaHHO ONTUMMUCTUYHBIM.

10.6. OueHKa oxumaaemoro apdpeKTa NpoeKTa C y4eTom
KO/IMYECTBEHHbIX XapaKTePUCTMK Heonpeae eHHOCTH

Mpu Hanuumm 6onee geTtasbHOM MHGOPMALMM O Pa3/IMYHBLIX CLEHAPUAX Peanunsaumm NpoekKTa,
BEPOATHOCTAX WMX OCYLLECTBAEHMA U O 3HAYEHUSAX OCHOBHbLIX TEXHWKO - SKOHOMWYECKMX NOKasaTesnei
NPOeKTa NP KaK4OM U3 CUueHapueB A OueHKU 3GPEKTUBHOCTM MPOeKTa MOXKET b6biTb MCNO/b30BaH
b6onee TO4YHbIM meTod. OH MNO3BONSET HEMOCPEeACTBEHHO paccyuTaTb 0606wWatowmin nokasatenb
30}PEKTMBHOCTM MpPOEKTa - OXUAaemMblii WHTerpanbHbii apdekT (oxugaembii Y4A44). OueHka
oXngaemoin 3pPeKTUBHOCTU NPOEKTA C YYETOM HeonpeaeieHHOCTU NMPON3BOAMTCA NPU HannumMm bonee
OETaNbHOM WMHPOPMAUMM O Pas3IMYHbIX CLEHAPUAX peanusauuuM MNPOeKTa, BEepPOATHOCTAX WX
OCYLLLECTB/IEHUS U O 3HAYEHUSAX OCHOBHbIX TEXHMKO - SKOHOMMYECKUX NMOKa3aTeiel MPoeKTa NPU Kaxgom
M3 cueHapueB. TaKas OLEHKA MOXKET MNPOU3BOAMTBLCA KaK C y4eTom, TaKk M 6e3 yyeTa Cxembl
$MHAHCMpPOBaHMA NPOEKTA.

PacuyeTbl Npon3BOAATCA B CieAytoWwem nopagke:

- OMUCbIBAETCA BCE MHOXECTBO BO3MOXHbIX CLEHapueB peanunsaumm npoekta (nmbo B popme
nepeyncieHuns, ambo B BUAE CUCTEMbI OrpPaHUYEHUM Ha 3HAYEHUA OCHOBHbIX TEXHUYECKMX,
3KOHOMMYECKMX U TOMY NOoA06HbIX MapamMeTpPoB NPOEKTa);

- N0 KaXXaomy cCueHapuio nccnenyetca, Kak 6y,CI,ET AEI‘/JICTBOBaTb B COOTBETCTBYHOWUX YCNOBUAX
OpraHn3aunMoHHO - 3KOHOMMUYECKUIM MeXaHU3M peannsaunn npoeKTta, KaK npu 3TOM U3MEHATCA
AeHeXHble NOTOKN Y4aCTHUKOB;

- ON1A  KaXAoro CcueHapua no  KaKAoMy LWary pacyeTHOro nepuoga onpeaensatorca
(paccuntbiBatoTca 16O 3a4a0TCA aHANUTUYECKMMM BbIPAXKEHUAMM) NPUTOKN N OTTOKMU peanbHbIX geHer
<*> 1 obobLlatowme nokasatenm appekTmBHocTU. Mo cueHapuam, NpeaycMmaTpuBalowmm "HewwTaTHble"
cuTyauuu (aBapuu, CTUXUIHble 6eACTBUA, PE3KMEe WM3MEHEHMS PbIHOYHOW KOHBIOHKTYpbl U T.N.),
YUYUTbIBAIOTCA BO3HMKAIOLLME MPU 3TOM A0MONHUTENbHbIE 3aTpaThl. Mpu onpeaenerdmn Y44 no Kaxgomy
CUEHApU1IO HOPMa AMCKOHTA NPUHUMMaETCA 6e3pUCKoBOM;

<*> Bk/toyasn AeHeXHbleé NOTOKK, CBA3adHHbleé C B3aMMHbIMMU CaHKUMAMU YYACTHUKOB,
CTpaxoBaHnem, pe3sepsnposaHnem " HUHbIMKN 3SNeMEHTaMU OpPraHM3auynMoOHHO - 3SKOHOMMUYECKOro
MeXaHM3Ma peainsaunmn NpoekKTa.

- npoBepseTca ¢MHAHCOBasA PeanM3yeMoCcTb MpoeKTa. HapylweHue ycnoBuii peannsyemocTtu
paccMaTpUBAETCA KaK HEOBXOAMMOE YC0BME NPEKPALLEHMA NPOEKTa (MPU 3TOM YUMTbIBAKOTCA NOTEPU U
[0X0Abl YY4aCTHMKOB, CBf3aHHble C /AWKBMZAUMEN nNpeanpuATMA MO NPUYMHE ero ¢GUHAHCOBOM
HeCoCTOATENbHOCTH);

- ncxogHaa uHbopmauusa o dakTopax HeonpeAeneHHOCTM npeactasadetca B ¢dopme
BEPOATHOCTEN OTAEeNbHbIX CLUEHapueB WAM UHTEPBAZIOB U3MEHEHUA 3TUX BepoATHOCTEeN. Tem cambim
onpefenseTca HEKOTOPbIM KAacc AONyCTUMbIX (COrnacoBaHHbIX C  UMeloweihca UHbopmauuen)
BEPOATHOCTHbIX pacnpeaesieHni nokasartenen aspGeKTMBHOCTM NPOEKTa <*>;




<*> B YaCTHbIX CAy4asx 3TOT KJAACC MOMKET COCTOSTb W3 eOUHCTBEHHOro BEPOATHOCTHOTO
pacnpefeneHus UAM U3 BCEX pacnpenenieHnii Ha MHOXECTBE BO3MOXHbIX COYETAHWM MOKasaTenei
appeKTUBHOCTH.

- OLEHMBAETCA PUCK HepeasnsyemocTU MPOEeKTa - CYMMapHas BEPOATHOCTb CLEeHapues, Npu
KOTOPbIX HapyLIaOTCA yCN0BUA GUHAHCOBOM peann3yemocT NPOoeKTa;

- oueHuBaeTcs PUCK He3IDPEKTUBHOCTM MPOEKTA - CYMMAPHaA BEPOATHOCTb CLEHapueB, Npu
KOTOPbIX MHTEerpasbHbil adpdekT (YA4) cTaHOBUTCA OTPULATE NbHbBIM;

- OLLeHMBAETCA cpeaHuii yulepb oT peanmsalmm NpoeKTa B ciyyae ero HeapdeKTMBHOCTH;

- Ha OCHOBe nNoOKasaTefnel OTAeNbHbIX CLueHapuesB onpegenatoTca obobuiaroume noKasatenu
30PEKTUBHOCTM MNpOeKTa C yd4yeTom (AKTOPOB HEONpPeAeneHHOCTM - MOKasaTenn OoXuaaemon
3dPeKTUBHOCTU. OCHOBHbLIMM TaKMMW MOKA3aTENAMM, WCMNONb3YEMbIMW ANA CPABHEHMA Pa3ANYHbIX
NPOEKTOB (BapvMaHTOB NpOeKTa) M Bblbopa AydlWEero M3 HWUX, ABAAIOTCA MOKa3aTean OXUOAEMOro
UHTerpanbHoro apodekta (Y44) o (HapPOAHOXO3AWCTBEHHOIO - 418 HAPOAHOro XO3AWCTBA WU
pernoHa, KOMMEPYECKOro - A/A OTAE/NbHOro Y4YacTHMKA). ITM Ke MNoKasaTeNu WCNoMb3yloTca ANS
060CHOBaHMA paLMOHabHbIX pasMmepoB U GopmM pe3epBUPOBAHMA U CTPAXOBAHWA.

MeToabl onpeaeneHus nokasartenein oxuaaemoro apdeKTa 3aBUCAT OT UmetoLlelica nHdopmaumm
0 HeonpeaeeHHbIX YCI0BUAX peanmsaumnm NnpoekKTa.

10.6.1. BepoATHOCTHAA HeonpeaeNeHHOCTb

Mpn BEPOATHOCTHOM HEOMNPEeLEeNeHHOCTM MO KaXAOMy CLEHapUl0 CcyYMTaeTca W3BECTHOWM
(3apaHHOIM) BEpPOATHOCTL €ro peanusauuu. BepoaTHOCTHOE onucaHWe YCI0BUI peannsauum NpoeKTa
onpaBAaHHO U MPUMEHMMO, Koraa 3PPeKTMBHOCTb MpoeKkTa obycnoBAeHa npexae BCero
HeonpeaeneHHOCTbIO MPUPOAHO - KAMMATUYECKUX YCNOBMI (MOrofa, XapaKTepPUCTUKM TPYHTA MK
3aMacoB Nosie3HbIX MCKOMAaeMbIX, BO3MOXKHOCTb 3eM/IETPACEHUIA UAN HABOAHEHWUI U T.M.) UK NPOLLECCOB
3KcnayaTauMm U U3HOCA OCHOBHbIX CPeACTB (CHUMKEHWE NPOYHOCTU KOHCTPYKLMI 34aHUIA U COOPYKEHUN,
OTKa3bl 06opyaoBaHua U T.n.). C onpeaeneHHoOM gonei ycaoBHOCTU KonebaHna aednMpoBaHHbIX LEH Ha
NPOM3BOAUMYIO NPOAYKLUMIO U NOTpebnsemMble pecypcbl MOTYT OMMCbIBATbCA TaKKe B BEPOSATHOCTHbIX
TEPMUHaX <*>,

<*> CnepyeT yuuTbiBaTb, YTO KosnebaHWMA LEeH Ha pasHble BUAbl TOBAapOB B3aMMO3aBUCUMbI.
Mostomy, Hanpumep, U3 TOro, YTO LEHbl Ha OEH3WMH M Ha aBTOMOOW/bHbIE NepeBO3KM C Honblolh
BEPOATHOCTbIO MOTYT OTK/IOHATLCA OT CpeaHuX Ha 10%, He cnenyeT, 4To ¢ 60NbLION BEPOATHOCTLIO O4HA
U3 3TUX LeH ynaget Ha 10%, a apyrasa BbipacteT Ha 10%.

B cnyyae Korga WMMeeTcs KOHEYHOEe KO/IMYECTBO CLEeHapuveB M BEepoATHOCTM WX 3adaHbl,
OXnaaembl  MHTerpanbHblit 3GGEKT NpoeKTa paccyuTbiBaeTca Mo ¢Gopmyne MaTemMaTUYyecKoro
oXnaaHua:

S0x = SUM 9 p , (10.2)
k k k
roe J0X — OXMIAeMbl MHTeTIpaJibHBIM 20bekT npoekTa;
3 - umHTerpaJbHBM sbbexT (UIl) npm k-oMm clLeHapumu;
k
P - BEPOATHOCTHL peajmM3aluM 3TOT'O CLEeHapuid.
k

[Ipy »TOM puUCK HenbbeKTMBHOCTM HpoekTa (P3) m cpenHuM ymepd OT
peanuszaluuy IpoeKTa B ciydae ero HesbbexTmBHOCTM (YD) OnpenessaonTcsd



no ¢dopmyJsam:

Ps = SUM p ; V3 = ——————————- ' (10.3)

roe CymMuUpoBaHUe BeAeTcA TONbKO No Tem cueHapuam (K), 41a KOTopbIX MHTerpanbHble 3GGeKTbl
(444) 9k oTpruaTENbHBI.

NHTerpanbHble adpdekTbl cueHapmeB Ik n oxungaemoln 3ppeKT D0 3aBUCAT OT 3HAYEHUA HOPMbI
AnckoHTa (E). Mpemus (g) 3a pUCK HenosydeHUsa [OX0[0B, NPeayCMOTPEHHbIX OCHOBHbBIM CLLEHApUEM
NpoeKTa, OMNpeaenAeTcA M3 YC/NOBUA PABEHCTBA MeXAy OXuAaembim 3pdekTom npoekta Iox(E),
paccunTaHHbIM Npu 6e3puckoBoit Hopme AUCKOHTa E, n apdekTtom ocHoBHOro cueHapua Joc(E + g),
paccuMTaHHbIM NPU HOpMe AMUCKOHTa E + g, BK/AoUatoLLel NonpasBKy Ha PUCK:

S0x(E) = Bo0c(E + g).

B sTom cnyvae cpegHue notepu OT HenosyyeHUA NPenyCMOTPEHHbIX OCHOBHbIM CUeHapuem
Aoxo4gos npu HEGHaFOﬂpMﬂTHbIX CUEHapUMAX NOKPbIBAKOTCA CpeAHUM BbIUTPbILLEM OT NMOSTy4EHUA 6onee
BbICOKMX O00X0408B npu 6ﬂal'0ﬂpMF|THbIX CueHapunax <*>,

<*> Pasmep npemum g 3aBUCUT OT TOTO, KaKoM cLueHapuii NPUHAT B Kadectse 6asncHoro. OcHoBHasn
pekomeHaauma 06 MCnosib30BaHMM B 3TOM CLEHapUM YMEPEHHO MEeCCUMMUCTUYECKUX, a He CpeaHux
OLEHOK pacxodoB W [A0X040B O6ecneynmBaeT CHUMKEHME MPeMun 3a PUCK, YNpoLWas OLEHKY
3¢bbEKTUBHOCTU NPU OTCYTCTBUN MHOOPMALMM O BEPOATHOCTAX OTAE/NbHbIX CLieHapues.

Mpumep 10.3. Mpouecc GYHKLMOHMPOBAHMA O6BEKTA pPacCMaTPMBAETCA KaK AMCKPETHbIA WU
HauMHaeTca c¢ wara (roga) 1. Cpok cnykbbl 06beKTa HeorpaHudyeH. Ha Kaxgom m-m lware o6bekT
obecneumBaeT nonydyeHue HecayyaliHoro (rogosoro) 3addekta dm. B TO Ke Bpema MNPOEKT
NnpeKkpawaeTca Ha HEKOTOPOM luare, ec/M Ha 3TOM LWare npoucxoguT "KaTactpoda' (cTuxuitHoe
6efcTBME, cepbe3Hasn aBapus 0b6opyAOBaHUA MW MOSAB/AEHWE HA pPbiHKe bosiee AeweBOro NPoayKTa -
3ameHuTens). BepoATHOCTb TOro, YTO KaTacTpoda Npon3oiLeT Ha HEKOTOPOM Luare Npu YCI0BUM, YTO ee
He 6b110 Ha NpeablayLWMX Warax, He 3aBUCUT OT HOMepa Wara U paBHa p.

OxmmaeMbel MHTeTI'paJlbHEM 20bekT 31echb onpenensaeTcs CJle Oy VM
obpasoM. 3BaMeTuM IIpexlIe BCero, UYTO BEPOSATHOCTHL TOI'O, UTO Ha mare 1
"kaTacTpodu" He npomszoMIeT, paBHa 1 - p. BeposaATHOCTHL TOIO, UTO ee
He Ipou30oMIeT HM Ha [IepBOM, HM Ha BTOpOM Ware, IO [OIpaBuMIy

2
IpOoMU3BEeIEeHNUs BeposaTHoCTey pakHa (1 - p) m T.m. IosTomy Jmbo IO
KOHLA mara m "kaTacTpode" He npousonnmeT M 3QPeKT NpoeKTa Ha BTOM
mare oOyneT paBeH dm, JmbOO Takoe COOBTME MNPOU3OMIOET UM TOorma DTOT
sbpexT OynmeT paBeH HyJIO. JOTO O3HAdYaeT, UYTO MaTeMaTUMUeCKoe OXMIaHUE
(cpenHee 3HaueHue) sobexTa Ha OaHHOM Iare OyIeT pPaBHO
m
dm x (1 - p) . Cymmupys B5STU BeJMUMHE C y4YeTOM Pa3HOBPEMEHHOCTH,
HaMneM MaTeMaTudeckoe oxmunmaHme U mnpoekTa:



V3 HOJIydeHHOM QOPMyJibl BUIHO, UYTO pPasHOBPEMeHHBEEe 5OOeKTH om,
obecrneumBaeMele "B HOPMAJIBHEIX YCJIOBMAX" (T.e. npm OTCYTCTBUU
kaTacTpod), HOPUBOIOATCH Kk ©0as0BOMYy MOMEHTY BpPEeMeHM C IIOMOUBLI

m m
konbdmuumenTor (1 - p) / (1 + B) , He coBnajgamommx c "oObryHBMM"
m
kosbbuLMEeHTaMy OUCKOHTUpPOBaumsa 1/ (1 + E) . IOyig Toro 4YTOOH
"oOpruHOE" IMCKOHTMPOBaHMe 0e3 ydeTa (QaKTOpPOB pUCKA M pacdeT C
yd4eToM BTUX (QaKTOpPOB IJajM OIOMH M TOT Xe pesyjibTaT, HeobXoIMMo,
yTOOB B KaueCTBe HOPMBl OMCKOHTAa OBJIO MNPUHATO MHOE 3HAUYeHUe Ep,

Takoe, utro 1 + Ep = (1 + E) / (1 - p). Orcoma mnojydyaeM, UYToO Ep =

(E + p) / (1 - p). Ipy MaJbHX 3HAUEHUAX P 2Ta bopMmyJia NPUHUMAET BUL
Ep = E + p, noaresepxnas, 4YTO B IOaHHOM CUTyaluM ydeT PUCKa CBOOUTCSH
K pacuetry Yl "B  HOpPMaJIbHBEIX yCJOBUAX", HO C HOPMOM IMCKOHTa,
IpeBHmaKmely 0e3pMUCKOBYID Ha BeIMuMHy "OpeMumu 3a pUCK", oTpaxawumey B
IOAaHHOM cJlydae (yCJIOBHYK) BEPOATHOCTb MNPEKpalleHUd IPOeKTa B TEUYeHMe
COOTBETCTBYKIETrO Ioha. JVICHoJp30BaHME TakKoTO MeTona B OPYyTUX
CUTyalLMsIX PaCcCMOTPEeHO B pasnm. 11.2.

YKasaHHble dopmynbl uenecoobpasHO NPUMEHATb M B TOM C/Ay4ae, Korga MNpoOekKT
npeaycmaTpMBaeT NojyYyeHue rocyaapCcTBEHHONM rapaHTUK. B 3Tom ciyyae B YMCAO CLUEHAPUEB AO/KHbI
6bITb BK/IOYEHbl M TaKMe, KOraa 3aemMHble CpPeAcTBa MOAHOCTbIO He BO3BPALLAOTCA WM rocyAapcTey
(bepepanbHOMy MM perMoHanbHOMY BlOAMKETY) NPUXOAUTCA PACNIAYMBATLCA MO BbIAAHHOW rapaHTUM.
Mo TakMm cueHapuam Npu pacyete 0b6LECTBEHHOW, BIOAMKETHON U pervMoHanbHOW 3GPEKTUBHOCTU B
COCTaB 3aTpaT BK/OYAIOTCA BbINAATbl HEMNOrAWEHHbIX CYMM NO rapaHTuu. MatemaTuyeckoe oXKuaaHue
YKa3aHHbIX BbINAaT MOXKeT 6biTb  WCNO/MIb30BAHO [ANA  OLUEHKM aNbTepHaTUBHOM CTOMMOCTM
rocyf,apCTBEeHHbIX rapaHTU.

10.6.2. UHTepBanbHaa HeonpeaeneHHOCTb

B cnyyae Korga Kakas-nmbo MHPopmauus O BEPOATHOCTAX CLeHapuveB OTCYTCTBYET (M3BECTHO
TOJIbKO, YTO OHW MOJIOXKUTE/IbHBI M B CyMMe COCTaBAAOT 1), pacyeT OMAAEMOro WHTErpaabHoOro
adpodekTa nponssogmTca no dopmyne:

So0x = JIAMBIA x 2max + (1 - JIAMBIA) x 2min, (10.4)

rge dmax M Omin - HauMbonbWwWii M HaMMEHbLUMI WHTerpanbHbii apdekt (Y444) no
PacCMOTPEHHbIM CLeHapUAMm;

NAMBAA - cneumanbHbI HOPMATMB ANA ydyeTa HeonpegeseHHocTM 3ddeKTa, oTparkatowmi
CUCTEMY NPEANOYTEHUI COOTBETCTBYIOLLENO XO3ANCTBYOWEro CyOBbEKTa B YCIOBUAX HEONPEAENEHHOCTH.
Mpu onpegeneHnn OXMOAEMOrO UHTErPAsSbHOrO HAPOAHOXO3AWCTBEHHOrO 3KOHOMMYecKoro 3ddekTa
pekomeHayeTca NpMHMMaTh Ha ypoBHe 0,3.

B obuwem cnydae, NpM HaAUYMU OOMOAHUTENbHLIX OFPAHWMYEHWI HA BEPOATHOCTUM OTAENbHbIX
cueHapueB (pm), pacyeT OXWOAEMOro MHTerpasbHoro 3dp¢deKktTa peKkoMeHayeTcs NPOoU3BOAMTL MO

dopmyne:

Do0x = JIAMBIIA X max {SUM 2 p } + (1 - JIAMBIA) X
pl, p2, ... k k k
X min {SUM 3 p 1}, (10.5)
prl, p2, ... k k k

roe Ok - wHTerpanbHbit 3ddekt (YO4) npu k-m cueHapum, a MAKCUMYM M MWUHUMYM
PaccyMTbIBAOTCA MO BCEM AOMYCTUMbIM (COFNACOBaHHbIM C MMetoLLenca MHbopMmaLMeit) coyeTaHUaM
BEPOATHOCTEN OTAENbHbIX CLieHapues.



NPOBEAEHUE PACHETOB 3®®EKTMBHOCTU U UCNOJIb3OBAHUE
MX PE3Y/IbTATOB

B 3TOT 610K BXOAAT ABa pa3saena: pasg. 11 "MpakTMyeckme pekomeHAauMm U KpUTepun oLeHKH
nokasarenen apdpekTnBHocTU" U pasa. 12 "Mcnonb3oBaHne nokasatenei 3dpPeKTMBHOCTM Npu Bbibope
MHBECTULMOHHbIX NpoeKToB". M3naraemble 34ecb MeToAMYecKkue NONOXKEHUA UMEIOT Lenbio 0b6aerdmTb
M YNpPOCTUTb NPOLLECC BbINONHEHMA pacyeToB 3PpPeKTUBHOCTU U M3berKaTb OWNBOK NpU NpUMEHEHUU
nokasartenen spPekTMBHOCTU ONA pelleHMa 3a4a4 pauyoHa/ibHOro oTbopa NMPOEKTOB (M3 HEKOTOpoU
COBOKYMHOCTU) AN1A peannsauuu.

11. NPAKTUYECKME PEKOMEHOAUMWN U KPUTEPUWN OLEHKK
MOKA3ATENIEM 3OOEKTUBHOCTH

11.1. PacuyeTHbIN Nnepuoa 1 ero pasbueHue Ha wwaru

PacuyeTHblli nepuog, AONKEH OXBaTblBaTb BECb MM3HEHHbIM LMKA pa3paboTkM M peanusauumu
NpoeKTa BMN/IOTb A0 ero npekpaleHus. MpeKkpalweHne peanmsaummn NpoeKkTa MoXKeT 6bITb CIeACTBUEM:

- UCYEepMNaHMA CbiPbeBbIX 3aMacoB U APYrMX Pecypcos;

- npekpaweHna npoums3soactBa B CBA3UN C U3MEHEHUEM Tpe6OBaHMI7I (HOpM, CTaH,D,apTOB) K
I'IpOM3BO,£I,MMOﬁ NPOAYKLUUUN, TEXHONOIMN NpOon3BoACTBa NN YCNOBUAM Tpyda Ha 3TOM NPOU3BOLACTBE,

- NpekKpalLeHns NoTpebHOCTU PbiHKa B NPOAYKUMW B CBA3U C €e MOPa/ibHbIM YCTapeBaHMeM Man
noTepei KOHKypeHTocnocobHoCTH;

- U3HOCa OCHOBHOM (onpeaenstoLleit) YacTn NPoM3BOACTBEHHbIX GOHAOB;
- APYIMX NPUYUH, YCTAHOB/IEHHbIX B 33[aHUKN Ha pPa3paboTKy NpoekKTa.

Mpwn HEO6XOAMMOCTM B KOHLUE pacy4eTHOro nepuoda npeaycmatTpunBaetTca JUKBUAOAUNA
COOpPYHEHHbIX 06BbEKTOB.

Mpun pa3bueHnn pacyeTHOro nepmuoda Ha Wwaru ciefyert yYynTbiBaTb:

- uenb pacyeta (OLEHKA PasiM4YHbIX BWAOB 3GGEKTUBHOCTU, PEannsyemocT, MOHWUTOPUHT
MPOEeKTa C LeNblo ocyllecTsneHna GUHaHCOBOro ynpasieHusa 1 T.4.);

- NPOAO/IKMTENbHOCTb  Pas/iMyHbiX a3  KMU3HEHHOro UMKNa MpoekTa. B yacTHocTw,
uenecoobpasHo, YToO6bl MOMEHTbLI 3aBEpPLUEHMA CTPOUTENLCTBA OOBEKTOB MAN OCHOBHbIX 3TANOB TaKoro
CTPOMTENbCTBA, MOMEHTbI 3aBEPLUEHMA OCBOEHWA BBOAMMbIX MPON3BOACTBEHHbIX MOLHOCTEN, MOMEHTDI
Hayana NPOWM3BOACTBA OCHOBHbIX BWAOB MPOAYKUMM, MOMEHTbI 3aMeHbl OCHOBHbIX CPeACTB W T.M.
COBMAaAanMN C KOHLL@AMM COOTBETCTBYIOLLMX LIAroB, YTO NO3BOIUT NPOBEPUTL GUHAHCOBYIO PEAU3YEMOCTb
NpoeKTa Ha OTAENbHbIX 3Tanax ero peaavsaumm;

- HEPAaBHOMEPHOCTb AEHEXHbIX I'IOCTyFI}'IEHMﬁ 1 3aTpaT (B TOM Ynucne CesOHHOCTb I'lpOVI3BO,CI,CTBa),'

- NepuoAnYHOCTb ¢MHaAHCUpOBaHUA NpoekTa. Lllar pacyeta pekomeHayeTca BbiOMPaATb TaKUM,
yTO6bl NONYYEHUE W BO3BPAT KPEAUTOB, a TaKXKe MPOLEHTHble NAaTeXKu NPUXoAnanCh Ha ero Hadano
WK KoHel;

- OUEHKY CTENEHMN HEOI'IpEAEJ'IEHHOCTEVI 1N PUCKa, UX BAINAHNE;

- ycnhosuAa d)MHaHCMpOBaHMFI (COOTHOLUGHMG COBCTBEHHbIX M 3aEMHbIX cpeAacts, BeENNYUHY U
nepmnoanyHOCTb BbiN1aTbl NPOLUEHTOB 3a KPeaUTbl U l'll/13MHI'). B 4acTHOCTU, MOMEHTbI NONYYEHUA Pa3HbIX



TpaHlUei KpeanuTa, BbinaaT OCHOBHOMO A0/ra U NPOLEHTOB MO HEMY »e/laTe/IbHO COBMELLAaTh C KOHLLaMU
LLaros;

- "0603puMocCTb" BbIXOAHbIX TabauL, yA0BCTBO OLEHKN YeN0BEKOM BbIXOAHON MHOPMaLUK;

- U3AMEHEHMe LeH B TedeHue Lara BCneacTsme MHGAALUK W APYTUX NPUYMH. HenatenbHo, 4Tobbl B
TeYeHWe LWara pacyeTa LEHbl U3MeHAAUCb He 6onblie vyem Ha (5 - 10)%. OTpesku BpemeHu, rae
MPOrHO3MPYHOTCA BbICOKME TEMMbI MHGAALMK, PeKoMeHayeTcsa pa3busatb Ha 60s1ee Mekue waru.

Ecam no npakTMyecknum coobpaxkeHMamM BeIMUYMHY Luara pacyeTa TPYAHO cAenaTb AOCTaTOYHO
Masion A/1A y4yeTa pasHOBPEMEHHOCTU 3aTpaT (Hanpumep, Ha MaTepuasbl) U NOCTYNNEHUI (Hanpumep,
M3-3a 33aJEPKKU MNaTexenm WAM NPOJAXKM B KPeauT), OTHOCAWMXCA K OAHOM M TOW e napTuu
NPoAYKUMMK, PEKOMEHAYeTCs paccmaTpuBaTb (AedanpoBaTb M AMCKOHTMPOBATb) MOTOKWM 3aTpaTt M
NOCTYN/IEHUIM OTAENbHO.

11.2. Hopma ANCKOHTA M nonpasKa Ha PUCK

1. B 3aBMCMMOCTM OT TOro, KakMM METOAOM YYWUTbIBAETCA HeonpeaeseHHOCTb YC/I0BUIA
peanusauMm nNpoeKkTa npu onpegeneHnn oxkugaemoro YA, Hopma JOMCKOHTa B pacyeTax
3GPEKTUBHOCTM MOMKET BKNHOYATb MM He BKAKOYATb MOMNPaBKYy Ha pUCK (cm. pasg. 10). BrawoueHue
NnonpaBKM Ha PUCK 0BbIYHO NPOU3BOAMUTCA, KOTHA NPOEKT OLEHMBAETCA NPU e4UHCTBEHHOM CLeHapumn
ero peanunsaumu.

Hopma AMCKOHTa, He BK/IOYaloLWasa NpemMmun 3a puck (6espnckoBas HOpMa AUCKOHTA), OTpaXkaeT
[OXOAHOCTb a/bTePHATUBHbIX HE3PUCKOBbIX HaNpPaBAEHUIA UHBECTUPOBaHUA <*>.

<*> AnbTepHaTUBHble HaMNpaB/iieHMA YacTo ABAAKOTCA d)MHaHCOBbIMM MHBECTULLMOHHbIMU
NPOEKTaAMMU.

Hopma AMCKOHTA, BKAOYAKOLWAA MOMNPAaBKY HAa PUCK, OTParKaeT [O0XOAHOCTb asfibTepPHaTUBHbIX
HanpaB/feHWIN WHBECTUPOBAHMUA, XapPaKTEPUIYIOLIMXCA TEM e PUCKOM, 4YTO M WHBECTUUMM B
OLLeHMBAEMDbIN MPOEKT.

2. Hopmy AMCKOHTA, He BK/IOYaloLULyt0 MOMNPaBKM Ha PUCK (6E3PUCKOBYHO HOPMY AMCKOHTA),
peKkomeHayeTca onpeaenath B CeAyloLLeM NopsaaKe.

Be3puckoBas KoMMepYeckas HOpMa AMCKOHTA, WMCMO/Sb3yemMas /18 OLEHKM KOMMepUecKow
3 dEKTUBHOCTU MPOEKTa B LLEJIOM, MOMKET YCTaHaB/AMBATbCA B COOTBETCTBMM C TpeboBaHMAMM K
MWHUMANBbHO JonycTUMon byaylielt AOXOAHOCTM BKNAAbIBAEMbIX CpeacTs, oOnpeaensemon B
3aBUCMMOCTM OT AEMNO3UTHbIX CTaBOK OaHKOB NEpPBOI KATEropuMM HAAEMKHOCTM (MOCae UCKAOYEHUSA
MHGAAUMK), a TakKe (B nepcnektnee) ctaBku LIBOR <*> no rogosbim eBpoKpeauTam, 0CBOBOXKAeHHOM
OT MHPNALMOHHON COCTaBAAIOLEN, MPAKTUYECKM 4 - 6%.

<*> LIBOR - London Interbank Offered Rate - romoBas npouUEHTHas CTaBKa, MPUHATas Ha
JTOHOOHCKOM pbliHKe BaHKaMW NepBOM KaTeropum aas onaaTbl UX B3aMMHbIX KPeguToB B Pa3/IMYHbIX
BMAAX BaNOT U Ha pasinyHble CPOKU. OBBbIYHO OHA CAYKUT OCHOBOW AN ONpeAesieHusa CTaBOK,
npMMeHaemMblX K 3almam B Ba/sitoTe Ha JIOHAOHCKOM pPbIHKE WM OCHOBHbIX €BPOMenCcKux bupxkax npu
onepauusx c esBpoBantotamu. CrtaBka LIBOR BkatoyaeTr uHonauuto. CraBkm LIBOR HenpepbiBHO
MEHSAIOTCA, OAHAKO KonebnwTca B HebonbwMX npeaenax. [na pacyera HOPMbl AUCKOHTA U3
CpeAHerofoBOM BEeMYMHbI YKA3aHHOW CTaBKW credyeT Bbl4ecTb rogoBOM Temn MWMHGAAUUKM B
COOTBETCTBYIOLLEN CTPAHE.



be3pucKkoBaa Kommepyeckasa HOpMa LAUCKOHTA, UCNosb3yemaa ANA OLEHKU 3¢¢EKTVIBHOCTM
ydactma npeanpuATMA B NpPOEeKTe, Ha3HayaeTcA WHBECTOPOM camocToATenbHO. [lpn  3TOM
peEKOMeHAYETCA OPUEHTUPOBATLCA Ha MNOKa3aTe N, N3NN0XKEHHbIE BblllE, @ TAKXKE Ha:

- CKOPPEKTUPOBAHHYIO Ha rogoBoN Temn WHONAUMM PbIHOYHYIO CTAaBKY [LOXOAHOCTUM NO
OONTOCPOYHbIM (He MeHee 2 ieT) rocyaapCTBEHHbIM 0banraumMam (3TOT NoKasaTenb LenecoobpasHo
NCNo/1b30BaTb B YCI0BUAX A0CTaTOYHO KOHKYPEHTHOIO M B/IM3KOro K paBHOBECUIO PbIHKA 4OATOCPOYHbIX
rocyapCTBEHHbIX 06anrauumi);

- CKOPPEKTUPOBaHHYIO Ha roLOoBOW TemMn MHONALMM LOXOAHOCTb BJIOMKEHMI B onepauvu Ha
OTKPbITbIX AN MMMOPTA KOHKYPEHTHbIX PbIHKaX OTHOCUMTENbHO 6Ee3pUCKOBLIX TOBAPOB M yCcayr (B TOM
yncne NPoAOBOJIbCTBEHHbBIX W JIEKAPCTBEHHbIX TOBAPOB NepPBOM HEOBXOAMMOCTHM, roptoYe - CMA30YHbIX
MaTepunanos, PEMOHTHbIX YC/YT MO HEKOTOPbIM BbITOBbIM TOBapam AJIUTE/IbHOIO NOJIb30BaHUA).

PekomeHayemblit 3apybexHbIMKU CleunanncTamm MeTog, YCTaHOBAEHUA HOPMbl OUCKOHTa ANA
pacyeToB KOMMepPUECKoM 3GHEKTUBHOCTM NPOEKTA B LLENOM U310XKEH B MPUNONKEHUN 6.

BespuckoBana coumanbHaa (obwecTBeHHas) HOpMa AMCKOHTA, WCMNO/Mb3yemasa ANA OLEHKU
obwecTBEHHON U perMoHanbHoM 3GGEKTUBHOCTM, CYMTAETCA HALMOHA/IbHbIM MapPameTpoM U AO0KHA
YCTaHaBAMBATLCA LEHTPAIM30BaHHO OpraHaMm yrnpaBaeHNA SKOHOMUKOIN HapOoAHOro xo3aiicTea Poccum
B YyBA3KE C MNPOrHO3aMM 3SKOHOMWMYECKOr0 W COLMaNbHOrO pa3BWUTUA CTpaHbl. Bnpeap [0 ee
LEeHTPa/IN30BaHHOIO YCTaHOB/IEHUA OHA MOXKET MPUHUMATBLCA Ha ypoBHE 6E3PMCKOBON KOMMEpPUYECKO
HOPMbI AMCKOHTA, MPUHATON A1A OLEHKM KOMMepPYeCcKon 3PpPeKTUBHOCTM NPOEKTa B LLe/IOM.

3. B BeAnuYMHE NOMPaBKM Ha PUCK B 0BLEM ClyYae y4uTbIBAeTCA TPWU TUMNA PUCKOB, CBA3AHHbIX C
peanusaumeit UHBECTULMOHHOIO NPOEKTa:

- CTPAHOBOW PUCK;
- PUCK HEHAAEXKHOCTM Y4ACTHUKOB MPOEKTa;
- PUCK HENONYYEHMA NPEAYCMOTPEHHBIX MPOEKTOM AOXOA0B.

MonpaBKa Ha Kax4bll BWO pPUCKa He BBOAWUTCA, €CAW MHBECTULMM 3acTpaxoBaHbl Ha
COOTBETCTBYIOLLMIA CTPaxoBOM Caydal (cTpaxoBas Mpemus Mpu 3TOM ABAAETCA OnpeaeseHHbIM
MHAMKATOPOM COOTBETCTBYIOLWEro BMAA pMckos). O4HAKo Npu 3TOM 3aTpaTbl MHBECTOPA YBEANUYMBAIOTCA
Ha pasmep CTPaxoBbIX NAaTEXKeMN.

4. CTpaHOBOM PUCK 06bIYHO YCMATPMBAETCA B BO3MOMKHOCTH:

- KOHOMCKauMM MmywectBa Mbo yTepu npasB COBCTBEHHOCTM MpPU BbIKYNE WX MO LEHe HUXKe
PbIHOYHOM UM NPEAYCMOTPEHHOMN NPOEKTOM;

- HenpeaBWAEHHOrO WM3MEHEeHMA 3aKOHOAATeNbCTBA, yXyAlwatwouwero GuHaHCOBble MOKasaTenu
npoekTa (Hanpumep, MOBbIWEHNE HAJIOTOB, YXKecToyeHne TpeboBaHMI K MPOM3BOACTBY WM
NpPOM3BOANMON NPOAYKLMM NO CPAaBHEHMIO C NPEAYCMOTPEHHbIMU B MPOEKTE);

- CMEHbI MepcoHana B OpraHax rocyapcTBEHHOro ynpaBaeHuA, TPAKTYIOWEro 3aKoHOA4aTe1bCTBO
Henpamoro AencTems.

BennumHa nonpaBKKu Ha CTpaHOBOVI PUCK OUEHUNBAETCA 3KCNEPTHO:

- No 3apybexHbIM CTPaHaM HAa OCHOBAHUM PEUTUHIOB CTPaH MUPa MO YPOBHIO CTPAHOBOIO PUCKa
WMHBECTUPOBAHMA, NyBAMKYEMbIX CMeuuanmMsMpoBaHHON peiTuHroBo ¢upmoit BERI (Fepmanus),
Accoumaumeit weenLapckmx 6aHKOB, ayaMTOpCKoi Kopnopauuein "Ernst @ Young";

- no Poccum cTpaHOBOW PUCK onpeaensieTcs no OTHOLWEHUIO K 6e3punckoBoii, 6e3biHPASLNOHHOM



HOPME AUCKOHTA M MOMKET NpeBbIlaTh ee B HECKOJIbKO (2, 3 1 6onee) pas. MNpu 3ToM pasmep NonpaBKu
Ha CTPaHOBOM PUCK CHUMXKAETCA B YCNOBUAX NpeaoCTaB/ieHUA NPOeKTy denepanbHON (M B MeHbLUel
CTENEeHM pernoHanbHOM) NoaAepKKM, a TaKKe Korga NpPoeKT peanunsyeTcs Ha YC/OBUAX COrNalleHus o
pasgene npoayKkumm (cm. pasa. M4.4 MpunoxkeHun 4).

Mpn oueHKe pernoHanbHOM (Npe)ae BCEro HapPOAHOXO3AMCTBEHHOM) U BGloAKETHOM
3pPEeKTUBHOCTN NPOEKTa CTPAaHOBOW PUCK He y4ynTbiBaeTcAa. B pacyetax obuiectBeHHOM 3dPeKTUBHOCTH
CTPaHOBOM PUCK YYMUTbIBAETCA TONILKO MO NPOEKTaM, OCYLLECTBISEMbIM 33 PYyOEIKOM MU C MHOCTPAHHbIM
ydyactmem. B pacyetax Kommepyeckon 3¢pPeKTUBHOCTU, 3DGDEKTUBHOCTM yyacTMA npeanpuatMii B
npoekTe n 3¢pHeKTUBHOCTU MHBECTUPOBAHMSA B aKLMWN NPeanpuaTua y4eT CTPAHOBOIO PUCKa Heobxoanm.

5. PUCK HeHageXHOCTM YYaCTHMKOB MPOEKTa OObIMHO YCMATPUBAETCA B  BO3MOXKHOCTU
HenpeasMAEHHOIO NPeKpaLLeHnsa peanunsaLmm NpoeKkTa, 0byca10BAEHHOTO:

- Heuenesbim pacxoaoBaHunem cpencrts, npegHasHa4dyeHHbIX ANA MHBECTUPOBAHUA B AaHHblﬁ
NPOEKT Nnn ana cosgaHunA d)MHaHCOBbIX pe3epsos, HeO6XOﬂ,MMbIX Ana peannsaunnm nNpoeKTa,

- GUHAHCOBOM HEyCTOMUYMBOCTbIO GUMPMbI, peanusytoweli NpoeKkT (HegoctaTouHoe obecnedyeHue
06opoTa COBCTBEHHLIMM OBOPOTHBIMM  CPEACTBAMM, HEAOCTAaTOYHOE MOKPbLITUE KPATKOCPOUHOM
33[l0/I)KEHHOCTM 0b6OPOTOM, OTCYTCTBME [OCTATOYHbIX AKTUBOB /11 MMYLLECTBEHHOro obecnevyeHwus
KpeauTos U T.n.);

- He,06POCOBECTHOCTbIO, HEMATEXKECNOCOOHOCTLIO, IOPUANYECKON HeaeecnocobHOCTbIO APYrux
YYaCTHMKOB NpPOEKTa (Hanpumep, CTPOUTESIbHbBIX OPraHM3aLMiA, MOCTABLLMKOB Cbipba UK NoTpebuTtenen
NPOAYKUMM), UX NTUKBUZALMEN AN BAHKPOTCTBOM. ITOT PUCK Hanbosiee CyLLeCTBEHEH MO OTHOLIEHUIO K
MasibiM NPeanpuaATUAM.

Pasmep npemun 3a PUCK HEHAZLEKHOCTU YYaCTHUKOB NPOEKTa ONPeAensaeTcs 3KCNepPTHO KarKablM
KOHKPETHbIM Y4aCTHUKOM MPOEKTa C y4eTOM ero GyHKUMI, 06a3aTeNbCTB nepes ApYrMMu y4acTHUKaMM
N 0653aTeNbCTB APYIMX YYacTHUKOB nepes HUM. O6bI4HO MonpaBKa HA 3TOT BUA, PUCKA He NpeBbiWwaeT
5%, OAHAaKO ee BEe/NMYMHA CYWECTBEHHO 3aBMCUT OT TOro, HACKO/AbKO [AeTanbHo npopaboTaH
OPraHM3auUMOHHO - 3KOHOMWMYECKMI MEXaHW3M peanv3auuu NPOEKTa, HACKONbKO Y4YTeHbl B HeEMm
OMnaceHUs y4aCTHUKOB MPOEKTa. B YacTHOCTW, pasmep NonpaBKu:

- YMeHbLUIAEeTCA, ecNM O4MH U3 YYACTHUMKOB NpPeaoCcTaBAseT APYromMy MMYLLEeCTBEHHbIE FrapaHTUK
BbIMNO/IHEHWNA CBONX 06A3aTENbCTB;

- YBE/IMYMBAETCH, €C/IM HE3aBMCMMO OT XapaKTepa MPOeKTa AaHHblA YYaCTHMK He pacnosiaraeT
NpoBepeHHON MHPOopMaLUMeElN O NAATEKEeCnoCOOHOCTU M HAAEXKHOCTU APYrMX YYaCTHUKOB MPOEKTa,
KOTOpble AO0/KHbl OMNjayMBaTb MPOM3BOAMMbIE MM PaboTbl (NPOAYKLMIO, YCAYrM) MAUM COBMECTHO
y4yacTBOBaThb B GMHAHCUPOBAHMM NPOEKTa.

6. Puck HenonyyeHnAa npeaycMoTpeHHbIX MNPOEKTOM [O0X0A40B O6yC!'IOB}'IeH npexae BcCero
TEXHUYECKNMU, TEXHONOTUYECKUMU N OPraHU3aUNOHHBbIMU pelWeHNAMN NMPOEKTA, a TaKXKe CﬂyqaﬁHblMM
KonebaHnamun ob6bLemos Npou3BOACTBA M LEeH Ha NPOoAyKUUIO U pecypcbl. [TonpaBKka Ha 3TOT BUA, pPUCKa
onpegenaeTca C y4yeTom TEXHUYECKOM peannslyemoctm u obocHOBaHHOCTU NPOEKTa, AOE€Ta/IbHOCTU
I'IpOpa6OTKVI MPOEKTHbIX pel.ueHMﬁ, Hann4yuna HeO6XO,£I,VIMOFO HAay4YHOro " OonbITHO - KOHCTPYKTOPCKOro
3agena h npeactaBnTeNIbHOCTU MapKETUHTOBbIX VICCﬂeLI,OBaHVIVi.

Bonpoc 0 KOHKPETHbIX 3HAYeHWsX MOMPaBOK Ha 3TOT BWUA PUCKA ANA PA3/IMYHbIX OTpaciem
NMPOMbILWIEHHOCTU W PA3/IMYHBIX TUMOB MPOEKTOB ABAAETCA MasionsydyeHHbiM. Ecnm oTtcyTtcTByloT
cneunanbHble coobpakeHUs OTHOCUTENbHO PUCKOB JAHHOIMO KOHKPETHOro MPOEKTa UAW aHaNOrM4YHbIX
NPOEKTOB, pa3Mep MOMPaABOK PEKOMEHAYETCA OPUEHTUPOBOYHO ONpenensaTb B COOTBETCTBMM C Tabn.
11.1. MNonpaBKM Ha PUCK B OTAE/IbHbIX OTPACAAX MOTYT OT/INYATbLCA OT NPUBEAEHHbIX B 3TOM Tabauue.
bosnee nNoapobHO MOXKHO OMpenenATb PUCK HEMONYYEHWUA NPeAyCMOTPEHHbIX MPOEKTOM [OX0A0B
NOPaKTOPHbIM  pPacyeToMm, CYMMMUPYA  BAUAHME  YyyYuTbiBaeMblX GakTopoB. [onosHUTENbHbIE



coobpaxKeHns no aToMmy nosoay cM. B pasg. M1.3 MNpunoxeHus 1.
Tabnuua 11.1

OPWEHTUPOBOYHASA BE/IMYMHA NOMPABOK HA PUCK HEMONYYEHMSA
MPEAYCMOTPEHHbIX MPOEKTOM ZIOXOA0B <*>

<*> VYKasaHHble BEAMYMHbI NOMPABOK HA PUCK MNPUMEHUTENIbBHO K OueHKe 6loayKeTHOM
apdpeKkTUBHOCTU BBeAeHbI MNocTaHoBAeHMem lNpaButenbctsa PP ot 22.11.97 N 1470.



BennuunHa Mpumep Lenn NnpoeKkTa BennumHa nonpasku
puCKa Ha pUCK, %
HusKknit BnorkeHus B pa3BUTUE NPON3BOACTBA Ha 6a3e OCBOEHHOMN TEXHUKMU 3-5
CpegHum YBenvmuyeHme obbema Npogak CyLecTsyrowen npoayKkumm 8-10
BbicoKu Mpon3BOACTBO U NPOABUMKEHME HA PbIHOK HOBOTO NPOAYKTA 13-15
OueHb BnoxxeHuna B uccnegoBaHna n MIHHOBaU MM 18- 20

BbICOKUM




PUCK HenonyyeHUA npesycCMOTPEHHbIX MPOEKTOM A0X0A0B CHUXAeTCcA:

- MPX NONYYEHUN AOMNONHUTENbHOM MHOOPMALMM O peanusyemocT u 3pPeKTUBHOCTM HOBOW
TEXHO/IOTUK, O 3anacax NoJIe3HbIX MCKOMAaeMbIX U T.M.;

- NP Haandnm npeacrtaBuUTE/IbHbIX MapPKETUHIOBbIX MCCﬂeAOBaHMVI, noaTBepPX4atoWwmnx ymepeHHO
NecCUMUCTUYECKUI XapaKTep NPUHATLIX B NPOEKTEe obbemoB cnpoca 1 UueH n nx Ce3OHHY0 ANHaMUKY;

- B C/lyyae, KOr4a B NPOEKTHOM AOKYMEHTaUUKN COAEPHMUTCA MPOEKT OpraHM3aunmn NpomnsBoACTBa
Ha CTaAunu ero OCBOEHMA.

Opyroii cnocob yyeta pucKa HenonyvyeHuAa nNpeayCMOTPEHHbIX MPOEKTOM [O0XOA0B W3/IOXKEH B
pasa. M1.3 MpunoxeHua 1.

11.3. Cucrema ueH

PacueTbl 3¢ HEeKTUBHOCTU MOTYT BbIMOIHATLCA B TEKYLLMX UM B MPOrHO3HbIX LieHax. Ha HavyanbHbIX
CTaguax pa3paboTKM NpoeKTa MOMKHO NMPOBOAMTbL PacyeTbl B TEKyLWMX LeHax. PacyeT adpdpeKkTMBHOCTM
NPOEeKTa B LIE/IOM PEKOMEHAYEeTCA NPOM3BOAMTb KakK B TEKYWMX, TaK U B MPOrHO3HbIX LeHax. MNpwu
pa3paboTke cxembl ¢MHaAHCUMPOBAHMA WU OLEeHKe 3¢PdeKTUBHOCTU ydyacTua B WM peKkomeHayeTcs
MCMONb30BaTb TO/IbKO MPOrHO3HblE LEeHbl. [na pacyeTa MHTerpasbHbIX MoKasatenel 3ddeKTUBHOCTU
OEHEXHble MOTOKM, onpeaenieHHble B NPOrHO3HbIX LeHax, A0MKHbI NpeaBapuTebHO AedbanpoBaThCs.

11.4. OcHoBHble nokasaTtesin 3pPeKTUBHOCTH

CpOKM OKYyMaemocCTM MOryT OnpeaensATbCA OT Pa3/IMYHOrO HayasbHOrO MOMEHTa: OT Hadyana
OCYLLEeCTBNEHMA NPOEeKTa, OT AaTbl BBOAA B AEWCTBME MEPBOro NyCKOBOrO KOMMJEKCA, OT 3aBeplueHun
nepuoaa OCBOEHMA MPOEKTHON MOLHOCTU U T.4. MMpu oueHKe apdekTUBHOCTM UM BeaMUMHA CpPOKa
OKYMaeMOCTU MOKET C/YHKUTb TONbKO OrPaHUUYEHMEM: CPEAN NPOEKTOB, YA0BNETBOPAIOLLMX 3a4aHHOMY
OrpaHuWYeHuto, AanbHenwnin oTbop No 3STOMy NoKasaTeNto MPON3BOANTLCA HE LO/IKEH.

MNokasatenn uwuctoro pgoxopga Y4 wn ynmctoro AMCKOHTMpPOBaHHOro goxoga Y44 pna Bcex
XapaKTepPUCTUK 3DDEKTUBHOCTM A0/MKHbI  ObiTb  MOMOKUTENBHbIMU. [lpU  CpaBHEHMM MO ITUM
NoKasaTenAM pPas/IMYyHbIX BAPMAHTOB OAHOrO M TOrO e NMpoeKTa npeanovyTeHne OThAeTCcA BapuaHTy C
6o/1ee BbICOKMM 3HadYeHnem YA4.

NHaeKebl poxogHocTn. MHAEKCbl A0XOAHOCTM 3aTpaT M AUCKOHTMPOBAHHbIX 3aTpaT gasa Bcex
BUAOB 3dPEKTUBHOCTM AO/KHbI  OblTb  6osblle eauMHUUbl. BAM3ocTb MHAEKCA A0X04HOCTU
OVCKOHTMPOBAHHbIX 3aTpaT K 1 MoOXeT CBMAETEeNbCTBOBATb O HEBbICOKOW YCTOMUYMBOCTM MPOEKTa K
BO3MOXHbIM KonebaHMAM A0X0A0B M pacxoaos. MHAeKcbl AoxoaHOCTU uHBecTnumii (MO u UOA) Takxke
OONMXKHbI  ObITb Gonbwe 1. 3T MHAEKCbI MOrYyT MPUMEHATbCA MNpu  BblbOpe NpPOEeKToB AnA
duHaHcMpoBaHua (cm. pasa. 12.2).

Md. 3HayeHne nokaszatena MNP HeHopmupyemo. Yem meHble abcontoTHasa BennymHa MNP, Tem
MeHblUEee KONMYECTBO AEHEXHbIX CPeACTB AO0/KHO MPUBAEKATbCA AR OCYLLECTBAEHMSA MNPOEKTa U3
MCTOYHUKOB GUHAHCUPOBAHWSA, BHELIHMX MO OTHOLLUEHMIO K MPOEKTY.

BHA. B cootseTtcTBuM C pasg. 2.8 un dopmynoli (2.4) BHL onpegensercs Kak HeoTpuuaTebHbI
KopeHb ypaBHeHuA (cm. TakxKe dopmyny (M6.2) B MpunoxkeHun 6):

SUM ¢ x AJIBOA (E ) = 0. (11.1)
m m m B

Ecnv BCe NPUTOKM M OTTOKM peasibHbIX AeHer OCYLLEeCTBAAIOTCA B Hayase KOHLA Kaxgoro wara, a
npuBeLeHNE OCYLLECTBAAETCS K Hayany (KOHLY) HyNeBoro Lara, 3To ypaBHeHMe npuHMmaeT "obbluHbIn"



BUA:

SUM —-—————————— =0 (11.1a)

Ona onpegenenua BH HeT HEOH6XOAMMOCTU 3HATb 3apaHee HOPMY AUCKOHTA.

Ecan ypaBHeHua (11.1), (11.1a) He MMelOT HeOTPULATENbHbIX PeleHuin UanM umelT 6osblie
O/AHOrO Takoro pelleHus, To BHZ AaHHOro NpoeKTa He CyL,ecTByer.

Cnep,yeT noA4YEepPKHYTb HENnpPaBWU/IbHOCTb 4aCTO  BCTpeyarouwleroca yrBepxXAaeHua, 6yATO
HeO6XO,CI,VIMbIM N 0O0CTAaTOYHbIM yC/1OBUEM BO3MOXKHOCTM BO3BPATa KpeauTa ABAAETCA 3aBUCMMOCTb p <=
BHA, rae P - CTaBKa NPOUEHTA 3a KpeauT. Ha camom gene ana BO3MOXKHOCTU BO3BpaTa KOHKPETHOro
KpeauTa BbiNOJIHEHWE 3TOIO YC/I0OBUA HE ABNAETCA HU HEOGXOAMMbIM, HW OOCTAaTO4YHbIM.

N3BecTHble TPYLQHOCTM C BblMMCAEHWEM W WHTepnpeTauueir BHJ, (BO3MOXKHOCTb OTCYTCTBUSA
KopHel ypaBHeHua (11.1) uamn, HanNpoTMB, CYLLLECTBOBaHMA HECKONIbKUX KOPHEel NpuBenn K BBEAEHUIO
paga "ynydiweHHblx" nokasatenei "tuna BHA", Takux, Kak moauduumposaHHaa BHAO (MIRR), cTtaBka
noxoaa ¢uHaHcoBoro meHeameHta (FMRR) m ap. OagHako Bce 3TM MNOKasaTeiM MMET CBOMU
HeAO0CTaTKM M NOTOMY He BK/HOYEHbl B COCTAaB OCHOBHbIX NMOKasaTenei, MCMOb3yemblX ANA pPacyeTos
addekTmeHocTM UM (pasa. 2.8).

11.5. PnHaHCcoBbIE NOKa3aTenun

Ona ynosnetsoputenbHOm oueHKM GUHAHCOBOTO MOJIOXKEHMA YHACTHMKOB NPOEKTa UX OCHOBHbIE
dWHaHCOBbIe MOKasaTenn AO0MXKHbl YyAOBNETBOPATL OnpefesieHHbIM OrpaHUYeHUAM, NPUBEAEHHbIM B
MpunoxeHun 5.

11.6. AnbTepHaTUBHAA CTOMMOCTb MMYLLECTBA

MmyLuecTBo, BK/IaAblBaeMoe B MPOEKT C LE/blo NMOCTOSHHOIO MCMNOAb30BaHWUA, HO CO34aHHOE A0
Havafa ero peanvsaunu, PEKOMEHAYETCA YUUTLIBATb B PacyeTe AeHEMHbIX NOTOKOB MO afbTePHATUBHOM
CTOMMOCTM,  OTpakaloWei  MaKCUMa/bHYH  OWCKOHTUPOBAHHYIO  YMYLLEHHYI  Bbirogy  OT
aNbTEePHATMBHOrO MCMO/Ib30BAHUA (T.€. MCMO/Ib30BaHNA B APYrMX NPOEKTAX) 3TOr0 MMYLLECTBa.

Mpu oUEHKe anbTepHaTUBHOMN CTOMMOCTM MMYLLLECTBA PEKOMEHAYETCA PACCMOTPETL NPeXAe BCero
cneayiollme anbTepHaTUBHbIE HanpasBAeHUA ero UCno/ib30BaHUA:

- NpoAaxa (peanunsaums Ha CTOPOHY);
- Nnepeaava Komy-nnbo B apeHay;
- B/IO}KeHWA B 3P PEeKTUBHbIE a/lbTEPHATUBHbIE MHBECTULLMOHHbIE NPOEKTbI.

YnylieHHan Bbiro4a oT NpoAaXku MMYLLECTBa OLEHNBAETCA LLeHOM, MO KOTOPOI MMYLLEECTBO MOXKET
6bITb NPOAAHO, 32 BbIYETOM 3aTPaT, CBA3AHHbIX C NpoAarkei (NpeanponarkHan NoAroToBKa, AEMOHTAM,
pacxogbl Ha cobbIT M T.n.). MpM HEobXoAMMOCTM 3Ta LeHa AWCKOHTUMPYETCA K MOMEHTY Hayana
MCMO/Ib30BaHUA MMYLLECTBA B pPaccMaTpMBaeMOM MpoeKkTe. ECnu LeHa npoaaskyv 3aBUCUT OT MOMEHTA
NPoAa)kM MMYLLEeCTBa, 3TOT MOMEHT MPUMHMMAETCA B pacyeTe TakuMMm, 4YTOObl AMCKOHTMPOBAHHAA
ynyweHHas Bbiroga 6bl1a MakCMMaNbHOWN.



YnyuieHHas BbiroAa OT CAauYM MMYLLLECTBA B apeHay OLEeHWBAETCA AMCKOHTUPOBAHHOW CymMMoW
apeHAHbIX NAaTe)Kel oT apeHAaTopa MMYLLECTBA 33 BblYETOM 3aTpaT Ha ero KanutajbHblii PEMOHT U
MHbIX 3aTpaT, KOTOpble MO YCAOBUAM apeHabl [OJIKEH OCYLLeCTBAATbL apeHaodaTenb. YKasaHHble
00X0A4bl N pacxoAbl Y4NTbIBAOTCA 32 NEPMOS, UCMOIb30BAHUA MMYLLLECTBA B PAaCCMATPMBAEMOM NpPOEKTE.

YnyweHHas Bbiroga By oT ncnonb3oBaHna umyiectsa B apPpeKTMBHOM asibTepHaTUBHOM (CMm. M.
12.2) MHBECTULMOHHOM NpOoeKTe onpeaennetca no popmyne:

By = Hau - [a,

roe

- [a - YMCTbI AUCKOHTMPOBAHHbIM 40X04 anbTePHAaTUBHOIO NPOEKTA, UCHMUCAEHHbIA NPU YCIOBUK
peannsaumm 3TOr0 NpoeKkTa 6e3 BAOXKEHWM AAaHHOrO MMYylLeCcTBa (3Ta BeNMYMHa A0AXKHA b6biTbh
HeoTpuLUaTenbHa);

- [lan - YNCTbIN UCKOHTUPOBAHHbIN L0X0Z a/IbTEPHATUBHOIO MPOEKTa, MCYUCIEHHDIN NPU YCIOBUN
6€3BO3ME3AHOr0 BNOKEHMA MMYLLECTBA B 3TOT NPOEKT.

MprMmep OLEHKM anbTepPHaTUBHOM CTOMMOCTM MMYLLECTBA NpuBegeH B MpuaoxKeHum 9.
11.7. NpoeKTHan cxema GpUHAHCMPOBAHUSA

B Tex cnyyasx, Korga B 3a4aHUMM Ha MNPOEKTUPOBAHWE OTCYTCTBYIOT CBEAEHUSA O CXeme
dMHAHCUPOBaHMA, PEKOMEHAYETCA MCNO/Ib30BaHME NPOEKTHOW cxembl pUHAHCUMPOBAHMA. ITO YC/IOBHO
npuHMUMaemas cxema. Ee uenb - oLeHUTb BO3MOXKHbIe NapameTpbl GMHAHCUPOBaHUSA, obecneynBatoLme
dUHaAHCOBYIO peann3yemocTb NPoekTa U 3pHeKTUBHOCTb (MoNoXKUTeNbHbIN YA /) yyacTusa B Hem.

Mpyn MCMNo/Ib30BaHNM NMPOEKTHOMN CXEMbl PUHAHCUPOBAHUSA PEKOMEHAYETCS:

- MpUHUMaTb 6E3PUCKOBYID HOPMY [AUCKOHTA WM peasibHbl  AEeMO3UTHbIK NPOLUEHT (cm.
MpunoxeHune 1) Ha ypoBHe cTaBku LIBOR;

- Bce Tpe6y|om,14ecs| Aana peannsaunm npoeKkta cpeacrsa CYUTATb COCTOAWMMUM TOJIbBKO U3
COBCTBEHHbIX U 3aEMHbIX cpeacTs,;

- BCE 33aeMHble CpeAacTBa CUYMTATb B3ATbIMM B OAHOM WM TOW e BaioTe W NOL OAMHAKOBBIN
NPOLEHT;

- 0bbem 3aeMHbIX CPeAcTB MPUHUMAaTb MUHUMAJbHO HEOBXOAMMbIM A8 pPeann3yemocTu
NpoeKTa;

- BbINNATbl NO 3alMam Ha KaxXXgom ware npuHMmatb MaKCMMa/ZibHO BO3MOXKHbIMU U3 ycnosm‘/i
peann3yemocCTu NpoekKTa.

PekomeHayeTcs Nto60oit M3 ABYX cNocob0B UCMOb30BaHUA MPOEKTHOM cxeMbl PUHAHCMPOBAHMS.

Mpy nepsBom cnocobe 3a4atoTCA CTPYKTypa Kanutana (COOTHOWEHWE COOCTBEHHbIX U 3aEMHbIX
CPeACTB) U KPeaUTHbIW NPOLLEHT, NOC/Ee YEro ONpeaesatoTCa CPOK noralweHusa goara u 3ddeKTMBHOCTb
y4yactua B npoekTte, Hanpumep, 20 - 40% cobcTBEHHOrO KanuTasna M peasibHaAa NPOLLEHTHaA CTaBKa,
pasHas 10 - 15% ropoBblx.

Mpu BTOpOM crnocobe 3TM yCAOBMA He 3adaloTcA, a TpebyeTca paccyMTaTb MaKCMMasbHO
BO3MOMKHYIO PeaNbHyHo NPOLEHTHYIO CTaBKy M CPOK BO3BpaTa M 06CNYKMBAHUA A0Ara B 3aBUCMMOCTU OT
CTPYKTYpbI KanuTana npu yCnoBMU peannsyemocTy NpoekTa 1 noaoxutenbHoctn YL npoekTa B Leaom
M y4acTuaA B HEM.



BTopoit cnocob npeanoyTuteneH, og4Hako OH NpMBOAMT K Bonbliemy 06bemy BbIMUCAUTENbHOM
paboTbl. MoaToMmy PeKomeHAauMM He pernameHTUpYOT cnocob MCNo/ab30BaHMA MPOEKTHOM CXeMbl
dVHaHCHMpoBaHMS.

OnmcaHHaga npouenypa PEKOMEHIOYETCHA B CIlyuadax IIOJIHOT'O
OTCYyTCTBUA MCXOIOHBEIX JAHHBIX 10 HpOeKTVIpyeMOVI cxemMe
(l)VIHaHCVIpOBaHVIH . Tlo Mepe TIIOABJIECHUA STUX JAaHHBIX OHM T OJIXHEL

3aKJIaIBIBATHCA B CXEMy M MCIOJb30BATbHCA OJIA OLEHKM peajin3yeMOCTHU
u sbdexTUBHOCTU MUII.

12. UCMONb30BAHUE NMOKA3ATE/NIEM 3OPEKTUBHOCTU
MPU BbIBOPE MHBECTULIMOHHbLIX MPOEKTOB

12.1. O6uwue nonoxeHus

MeToabl BbI6GOpa MHBECTULIMOHHBIX MPOEKTOB ABAAIOTCA HedbOPManbHON MpoLesypoir, TaK Kak
TpebyoT 0AHOBPEMEHHOIO y4YeTa MHOTMMX U KOIMYECTBEHHbIX, U KauyecTBEHHbIX GpaKTOpOB COLMANbHO -
NO/IMTUYECKOTO, SKOHOMMYECKOTO M TEXHUYECKOro Xapaktepa. MosTomy BblGOp MPOEKTOB HE MOXKET
6bITb OCYLLECTB/IEH HA OCHOBE OZHOIO - CKOJIb YTOZHO C/IOXKHOTO - GOPManbHOro Kputepusa, a Tpebyet
npoBeAeHUA NPaKTUYECKN HEANTOPUTMMUIYEMbIX SKCMEPTHDLIX OLLEHOK. TeM He meHee n3naraemble HUXe
MeToAbl, BbITEKAOWMNE N3 MPABUA PALMOHANIbHOIO SKOHOMUYECKOrO MOBEeAEHMA, UIPatoT Npu Bbibope
BECbMa CYLLECTBEHHYIO pO/ib, NMO3BOAAIOT M3berxKaTb rpybbix owWMOOK, a B Tex c/ay4vasnx, Koraa Bblbop
NPOEKTOB NPOU3BOAMUTCA M3 UHbIX COODPAKEHUI, AAIOT BO3MOMKHOCTb OLEHUTb Pa3smMep BO3HMKAOLLErO
3KOHOMMYECKOoro yulepba.

M3naraemble HUXKE MeToAbl Y4YMTbIBAOT TOJIbKO 3HAYeHMA MoKasaTesneil 3PPeKTUBHOCTU
MHBECTUUMI U peannsyemocTu UM. OHM MOryT NPUMEHATBCA KaK K Pas/iMyHbIM MPOeKTaM, TakK U K
BAapMaHTaM OAHOrO NPOEKTa.

12.2. COOTHOWEHUA MeXAY PA3ANYHbIMWN NPOEKTaMM

NMpn ogHOBpeMEeHHOM PacCMOTPEHUN HEKOTODOﬁ COBOKYMNMHOCTM NpPOEKTOB HeO6XO,£I,VIMO
Y4UTbIBATb OTHOLWEHNA MeXay HUMU. Hanbonee uacto BCTpEeYarTCA CUTyaluun, Korga nMnpoeKThbl
paCCManMBBEMOVI COBOKYMHOCTMN ABAAKTCA B3aMMHO He3aBUCUMbIMU, B3aMMOUCKIOYaAKOWNMN,
B3anmogonoaHAlWMMN NN B3aUMOBINAKOLWMMNA.

MpOoEKTbI Ha3bIBAKOTCA B3aMMHO HE3aBUCUMbIMU (HE3aBUCUMbIMU B COBOKYMHOCTM), €C/IM B PaMKaXx
paccMaTpMBAEMBbIX YCNOBUIA NMPUHATUE UM OTKA3 OT OAHOTO M3 HUX HUKaK He BAUSET Ha BO3MOXKHOCTb
WUNKN LenecoobpasHOCTb NPUHATUA APYTUX U HA UX 3PDEKTUBHOCTD.

3bdEeKT OT OCYLLECTBAEHUA KaXKAOro M3 HEe3aBUCHMMbIX MPOEKTOB HEe 3aBUCMT OT OCYLLECTBAEHUA
Apyrmx. COBMECTHbIA 3GPEKT OT OCYLLECTBNEHUA HECKO/IbKMX HE3aBMCMMbIX MPOEKTOB PaBeH CyMMe
3G PEKTOB OT OCYLLLECTBAEHMUSA KaXKO0M0 U3 HUX.

MpoeKTbl Ha3biBAlOTCA B3aMMOMCKNIOYAOWMMKM  (aNbTEPHATUBHLIMK), €CIU  OCYyLLecTBAEHUe
OAHOMO W3 HWUX OEeNaeT HEeBO3MOMKHbIM WMAN HeuesnecoobpasHbiM OCYLIECTBAEHME OCTasbHbIX. Yalue
BCero (HO He Bceraa) aNbTepPHATUBHbLIMM ABAOTCA NPOEKTbI, CAYXKallMe AOCTUNKEHUIO OO4HOW U TOM e
uenu.

Kasabli M3 anbTepHaTMBHbIX MPOEKTOB A0/IKEH PaccCMaTpuBaTbCA CaMocCToATe/bHO. dddeKT oT
ero ocylecTsaeHua onpeaenaerca 6e3 cBA3M C APYrMMMU NPOEKTamMm.

MpoeKTbl HAa3bIBAKOTCA B3aMMOAOMNOHAKOWMMHK, eCan No Kaknum-nmbo NPUYNHaAM OHUN MOTYT ObITb
NPUHATbI WU OTBEPrHYTbl TOJIbKO OAHOBPEMEHHO. TunuyHoM I'IpVI‘-IMHOﬁ ABNAETCA HEBO3MOXHOCTb



OOCTUMKEHMA MOCTaBAEHHbIX Lefeld Npu OCYLLEeCTBIEHUM TONbKO HEKOTOPbIX W3 TakUX MPOEKTOB.
B3sauMmoaonoiHALmMe NPOeKTbl HE06X0ANMO NpeaBapuTesIbHO 06beAUHUTL B OAUH NPOEKT <*>,

<*> [N0/IHOCTbIO B3aMMOZAOMNOHAOLWMMKN ABASIOTCA, HanpuUmMmep, NPOeKTbl 0bycTpoiicTBa ra3oBbixX
NPOMbICNOB, MPOKAALKU ra30NpPOBOAOB, COOPYKEHMA MNOA3EMHbIX XPaHWAWULL rasa U KOHAEeHcaTa U
C03/4aHuA rasopacnpenenntesbHomn cetu. x cnegyeT no BO3MOXKHOCTU PacCMaTpPMBaTb M OLEHUBATb Kak
0AMH 0bbeanHeHHbIN UI.

MpoeKTbl Ha3bIBaAOTCA B3aUMOBAUAIOLWMMM, €CAN MPU UX COBMECTHON peanmnsaumy BO3HMKAlOT
AONO/MHUTE/IbHbIE (CUCTEMHbIE) MO3UTUBHbIE WMAM HeraTMBHble 3¢@deKTbl, He MNpPoABAAIOWMECA MPK
peanusaummn KaxKaoro U3 NpoeKkToB B OTAE/NbHOCTU U, Cef0BaTe/IbHO, HE OTPaXKEeHHble B NOKa3aTensax
nx apPeKTUBHOCTM. B3aumosauaowmmm 6yayT, Hanpumep, NPOEKTbl CTPOMTENbCTBa Kackaga IC Ha
OAHOWN peKe WAM CTPOMTENbCTBA B OAHOM PErMoHEe HECKO/bKUX MNpeanpuaTuii, BblbpacbiBalowmx B
aTmocepy Hebosblwme 06beMbl PA3ANYHbIX 3arPA3HEHUIN TaKMX, YTO UX XMMUYECKOe B3aMMoaencTeme
NPMBOAMUT K NOAB/IEHNIO HOBbIX, 60sIee OnacHbIX 3arpAasHUTENEN.

B cnyyae ecnM B paccmaTpuBaemMol COBOKYMHOCTM MMEIOTCA B3aMMOBAUAIOWIME MPOEKThI,
Hambonee sddeKTMBHOE coyeTaHWe PeKOMeHAYeMblX K peanusaumy MPOEKTOB A0/KHO BblbMpaThea
nyTem noaHoro nepebopa BCeX BO3MOMHbIX COYETAHMIA TaKMX NPOEKTOB U OLEHKU 3ddeKTUBHOCTU
KaXK[0ro U3 TakMX COYETaHUIM Kak camocTosTenbHoro "obobuieHHoro" npoekTa (pas/inyHblie coYyeTaHus
paccmMaTpMBatOTCA MPU 3TOM KakK a/ibTepHaTUBHbIE MPOEKTbI).

12.3. icnonib30BaHUe YCN0BUI peasin3yemMocTu 1 NoKasaTtenemn
3pPeKTUBHOCTIN NPU BbIOOPE NPOEKTOB

Mpu BbIbOpEe Hanbonee appeKTMBHOro NPOEKTa HEOHXOANMMO peLLaTh 3a4a4un:

- OUEHKM peannsyeMocTU MNPOEKTOB (BAapMaHTOB), T.e. MPOBEPKU KAXKAOIO M3 HUX BCEM
UMEIOLLMMCS OTPaHUYEHUAM (TEXHWUYECKOTO, SKOHOMMYECKOIO, 3KOOMMYECKOTO, COLMANbHOIO U MHOTO
XapakTepa) <*>;

<*> Hepeanusyemble NPoOeKTbl AM60O UCKAOYAIOTCA U3 AaNbHelllero paccMoTpeHusa, Nnbo ux
napameTpbl, ycnosua OGUHAHCUPOBAHMA M / WAN OPraHM3aUMOHHO - IKOHOMMYECKUN MEeXaHW3m
peanunsaumnmn KOPPEKTUPYHOTCA TaKMM 06pa3om, 4ToBbl YA0BETBOPMTbL YCIOBUAM Peann3yemocTy.

- OUEeHKM abcontoTHo 3PPEeKTUBHOCTM NPOEKTa, T.e. MPEBbIWEHUS OLEHKM COBOKYMHOrO
pesy/bTaTa Haj, OLLEHKOW COBOKYMHbIX 3aTpaT <*>. PacueT abCcoNtoTHOMN 3dpdeKTUBHOCTN NPOU3BOANTCA B
COOTBETCTBMMU C MNPUHUMNAMMU WU MEeToAaMW, M3/IOKEHHbIMW B pasg. 4 - 8. lMpu oTpuuaTesnbHOM
abcontotHOM 3dDEKTUBHOCTM MPOEKT, KaK MPaBWIO, MCKAKOYaAeTca M3 AafibHEWLWero PacCMOTPEHMUS.
UcKNtoYeHWEM ABAAIOTCA MPOEKTbI Ha AEUCTBYOWEM NpeanpuaTum (Npu pacyete aaa NpeanpuaTvA B
uenom cm. pasg. M4.2 MpunoxerHna 4), Korga Bce anbTepHATUBHbIE BO3MOMKHOCTU, B TOM 4YuUcie U
BO3MOXHOCTb HEe OCYLLECTBASATb MPOEKT, MOTYT UMETb OTpULLATE/IbHYI0 abCONMOTHYIO 3P PEeKTUBHOCTD;

<*> OueHKa COBOKYMHbIX pe3yNbTaTOB A0/IXHA BKAOYATh U OLEHKY BHEWHNX GaKTOpOoB (BHELUHUX
3¢ddeKToB M 0bLLecTBEHHbIX 61ar), OCYLWECTBASEMYIO MO COOTBETCTBYIOLMM METOAMKAM WM SKCNEPTHO.

- OLEHKWN CpaBHUTENbHON 3PPEKTUBHOCTN MPOEKTOB, T.e. onpeaeneHusa 6onbliein (MeHbluen) u
BO3MOXHOCTb NpeAnoYTUTEIbHOCTM OAHOrO MPOEKTa MM MUX COBOKYMHOCTM MO CPaBHEHUIO C APYyrum
(apyrumu). OueHka cpaBHUTENbHOW 3PPEKTUBHOCTU NPOBOAMUTCA, KaK MpaBMIO, Ha MHOXecTBe



anbTePHATUBHbIX NPOEKTOB, B YaCTHOCTM NPUMEHUTENBLHO K NPOEKTaM, peannsyembim Ha AeNCTBYHOLWMX
npeanpuaTMaAx (B 3TUX CAy4asx CONOCTaBAAIOTCA NPOrpaMmbl PasBUTMA NPEANPUATUA, COOTBETCTBEHHO
npeaycmaTpuBatoWwme 1 He NpeayCcMaTpUBaloLWMe peanmsaLmio NpoeKTa);

- Bbl60pa M3 MHOXECTBa MPOEKTOB COBOKYMHOCTU Hambonee 3¢¢EKTMBHbIX npun T€X UNN MNHbIX
OorpaHn4YeHunAx (KaK npaBunao, OrpaHNYEHNAX Ha NX CyMmmapHoe q)VIHaHCVIpOBaHME), T.€. ONTUMMN3AUNN Ha
NCXOOHOM UIN d)OpMVIpVEMOM MHOXECTBE peasindyembiX B COBOKYNHOCTU NPOEKTOB.

OueHKa KaK4oro W3 MNPOEKTOB WM  MX COBOKYMHOCTM, pPaccMaTpuBaemol Kak oauH
06beAMHEHHDbIN MPOEKT, MPOBOAMTCA YKa3aHHbIMU Bbille METOAaMW, U NPUMEHUTENBHO K Kaxgomy
MPOEKTY PacCUUTbLIBAKOTCA, Kak NPaBuM/o, BCE NpMBeAeHHbIe B pa3a. 4 - 8 noKasaTenw.

OCHOBHbIM MOKa3aTesiemM, XapakTepmusyowmMm abcooTHYIO U CpaBHUTENbHYIO 3ddeKTnBHOCTb U,
ABAAETCA 3HAYeHWe oxKugaemoro Y4, MosTomy Npy HAMYUKM HECKOJIbKMX a/IbTEPHATUBHbIX MPOEKTOB
Hanbonee 3PpPeKTUBHbIM M3 HUX, C TOYKM 3PEHUSA HEKOTOPOro y4YaCTHMKA MPOEKTa, CYMTAEeTca TOT,
KOTOpblA obecneymBaeT ANa 3TOr0 YYacTHMKA MAKCMMANbHOe 3HavyeHwe oxugaemoro Y44, n 3to
3Ha4YeHMe - HeoTpuuaTtenbHo. Mpu 3TOM AN BCEX CPaBHMBAEMbIX MPOEKTOB MOMEHT MpuBeLEHUSA
OOJ/IKEH BbITb OAHUM U TEM Ke.

B psge cnyyaeB makcummsauma oxuaaemoro YA/ oKkasbiBaeTcAa 3KBMBAIEHTHON MCNONb30BaHUIO
Apyrunx, 6onee NpocTbiX C UHGOPMALMOHHO - BbIMUC/IUTE/IbHOM TOYKUN 3PEHUA KPUTEPUEB.

B YacTHOCTW, ecnu y BCEX COMOCTABNSEMbIX a/IbTEPHATUBHbIX MPOEKTOB OLHMU U Te Ke CyMMapHble
ONCKOHTMPOBAHHbIE pe3y/ibTaThl (MKW 3aTpaTbl, BK/AOYAA HanorM), MakcumanbHbli Y44 oTBeyaeT Tomy
NPOEeKTYy, Yy KOTOpPOro AOCTUraeT MWMHUMYMa Be/MYMHA CYMMapHbIX (Mo waram pacyeta)
ONCKOHTMPOBAHHbLIX  3aTpaT  (COOTBETCTBEHHO  MaKCMMyMa  CYMMApPHbIX  AWCKOHTUPOBAHHbIX
pe3ynbTaToBs). MpeMmyLLecTBO 3TOFO MeTOoAa COCTOUT B TOM, YTO OH He TpebyeT nHbopmaumm B Nepsom
c/lyyae - 0 3aTpaTax, a BO BTOPOM - O pe3y/bTaTax, Moay4YeHne KOTOPoM A5 HEKOTOPbIX MPOEKTOB MOXKET
COCTaBUTb NPUHUMMNUNANBbHbIE TPYAHOCTU <*>,

<*> TaKoW noaxo NPMMeEHUM, Hanpumep, K BbIBopy TMMNa Komnpeccopa ANs YCTaHOBKMU B chucTeme
rasopacnpegeneHva B3ameH BblpaboTaBwero pecypc. fAcHO, 4YTO AnAa BCEeX KOMMPECCopos,
yCTaHaB/MBaeMbIX B AaHHOM TOYKe CETM, pPacxof rasa, ero AasjeHue, a CNefoBaTeNbHO, U BbipyyKa OT
ero peanuMsauuu oauHaKoBbl. B To e Bpems MomnbiTKa CBA3aTb C YCTaHAaBAMBAEMbIM KOMMPECCOPOM
KaKylo-1MB0 KOHKPETHYIO BbIPYYKY NPUHLMNNAABHO 3aTPyAHEHA, eCv BOOBLLE BO3MOXKHA.

B cnyyae, ecnm npeanpuaTve peluaeT 3a4a4y Bbibopa HanAyyLero U3 aibTEPHATUBHbIX MPOEKTOB,
npeaycMaTpuBalOLMX UCMONb30BAHNE OAHOMO U TOTO e MMEIOLWErocs y npegnpusatna MMyLLecTsa, B
KauyecTBe KpUTepUs MOXKET MPUHMMATLCA MOKasaTeslb, aHanormyHbli Y44, HO oTAMYatoWmnca Tem, 4To
NPy ero UCYNCNEeHUN aNbTePHATMBHAA CTOMMOCTb MMYLLECTBA MPUHUMAETCA PaBHOM Hy/O, Ha BblbOp
Hauny4ylwero HanpaBieHUs MUCMO/Ib30BaHMA MMyLLECTBA 3TO He nosauseT. OAHaKO MNpWU OLEHKe
abcontoTHOM 3ddeKTMBHOCTM BbIbpaHHOro WM anbTepHAaTMBHAA CTOMMOCTb MMYLLECTBA AO0/KHa
onpesensTbCca B COOTBETCTBMM C HACTOAWMMM PeKOMEHAAUNAMM.

Ona peweHuna 3agaun Bblbopa Haubonee 3PPEKTUBHbLIX MPOEKTOB U3 AaHHOW COBOKYMHOCTU
NPOEKTOB MNpPW OrpaHUYEeHUM Ha CYMMapHble KanuTa/oBAOMKEHUSA W OTCYTCTBMM B3aMMHOTO
dMHAHCMPOBaAHMA NPOEKTOB MOXET BbITb UCMOIb30BaH CAeAYHOLWUA NPUBAUMKEHHBIA MEeToL: NPOEKTbI
oTbupalotca B nopsaake ybbiBaHMA WHAEKCA [AOXOAHOCTU MepBOHaYyalbHbIX WHBECTULMIK (M3
a/IbTEePHATUBHbIX NPOEKTOB NPUHMMAETCA TO/IbKO OAMH) 10 TeX NOpP, NOKa He ByaeT ncuepnaH 3aaHHbIN
06bem KanuTaNoBAONKEHUN NN YKa3aHHbIN UHAEKC AOXOAHOCTU He CTaHeT MeHblue 1.

Kak npaBuno, Henb3a oTbMpaTb cpeam anbTepHaTUMBHbLIX MPOEKTOB Hanbonee 3pPeKTUBHbIN Mo
HauydylleMy 3HauYeHMIO TakuX nokasartesnei, Kak BH/, MHAEKC A0XOA4HOCTM 3aTpaT WM UHBECTMLMNA,



CPOK OKYMaemocTV U T.4. BbibpaHHOE pellieHMe MOMKET He COBMaAaTb C HauAyylWMM MO KPUTEPUIO
Makcumyma Y4[. MosTomy pacyeT Bcex 3TUX MOKasaTenell HeobxoAMM He CTONbKO Ans Bblbopa
Hanbonee 3PpPEKTUBHOINO MPOEKTA, CKOMIbKO ANA €ro aHanvs3a: eciu OAMH WAM HECKO/IbKO U3
BblLIEeyKa3aHHbIX NoKasaTesei NPUHMMAIOT 3HAYEHUS, HE XapaKTepHble A/1A NPOEKTOB AAHHOro Tuna,
CBMAETENbCTBYIOWME O HEYCTOMYMBOCTM MPOEKTa MAKM BbIXOAALLME 33 TPaHWULbI NMPUEMIEMOCTH, TO
HEeobX0AMMO MOHATb M Pa3bACHUTb B MPOEKTHbIX MaTepuanax MNpUYMHbl 3TUX OTKJOHEHWH Anbo
CKOPPEKTMPOBaTb UCXOAHYIO MHGOPMALMIO U YTOYHUTL BbIBOP HauayyLwwel anbTepHaTUBSI.

Mpumep 12.1. Ona NpoeKToB, TPebylOWMX eaMHOBPEMEHHbIX MHBECTULUMIA K U gatowmx nocne
3TOro NMOCTOAHHbIN exerogHblii goxod, [, BHYTPEHHAA HOpMa AOXOAHOCTM COBNafaeT C OTHOWEHUEM

A/K.

MpeanonoXnum, 4To HEKUN MHBECTOP, UCMONb3YIOWMIA HOPMY AMCKOHTA E = 15%, npesblwatoLLyto
NPOLLEHTHYO CTAaBKY MO Aen0o3uTam, CPaBHMBAET Nt0Oble BapuaHTbl TAKUX MPOEKTOB No Kputeputo BHA,.
MycTb cerogHsa emy npegjaraercs BblopaTb 04MH U3 ABYX aNbTEPHATUBHbIX NPOEKTOB 1 U 2, y KOTOPbIX
COOTBETCTBEHHO PaBHbI:
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Ecnv MHBecTop oT6MpaeT NpoeKTbl N0 Makcumymy BH/, oH, ecTecTBeHHO, BbibepeT npoeKT 1 (0ba
NpoeKTa NpuBAEKaTe/NbHEE, YeM B/IOXKEHMS CPeAcTB Ha AenosuT). 3aBTpa MHBECTOPY npegsaraeTcs
Apyras napa anbTepHaTUBHbIX MPOEKTOB, Y KOTOPbIX:
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Ncxopas 13 Toro e npuHumMna oH BbibepeT npoeKT 3. B pesynbTtate (npeHebperaa pasHuuel B 1
AeHb) oH byaeT umeTb rogoBok goxon B pasmepe 600 + 570 = 1170. Ecam 6bl MHBECTOP MPUHMMAnN
NPOTMBOMOJIONKHbIE PeLleHns, To, 3aTPaTUB Ha MHBECTULMUMK Ty e cymmy (5000), oH nmen 6bl 6onee
BbICOKWI rogosoi goxog 840 + 360 = 1200.

Mpn oOUEHKe BAUAHUA HeonpeaeneHHOCTEM M PUCKA HA nNoKasaTenn sdpdektnsHocTn UM
nocpeacTBOM BapbMPOBAHMA €ro MapamMeTpOB BO3MOMHbI CUTyauuu, Korga pesynbTaTbl CPaBHEHUA
nokasatenem 3dpHeKTUBHOCTU MPOEKTOB MEHSAIOT 3HaK (MPOEKT, Ay4YlMii NpU UCXOAHbLIX 3HAYEHUAX
MapameTpoB, OKA3bIBAETCA Xy)Ke Mnocie WX WU3MeHeHusa). B aTom cnyyae BbIGOp Nyyllero NpoekTa
peKomeHAyeTcA NPOU3BOAUTb, UCMONb3YSA KPUTEPUIA MAKCUMYMA OXUAAEMOTO MHTErpanbHoro addekTa
(pasg. 10.6).

MpunoxkeHue 1
OCHOBHbIE MOHATHUA N ONPEAENEHNA
M1.1. NpoeKkTbl. UHBECTULMU. MHBECTMLMOHHbBIE NPoeKTbI (UN)

3TM onpeaeneHNs COOTBETCTBYHOT onpeaeneHnam PegepanbHoro 3akoHa "O6 MHBECTULMOHHOM



aeatenbHocTu B Poccuiickolt depepaumnu, ocyliectBasemor B GpopmMme KanuTasibHbIX BAOXKeHU" oT 25
deBpana 1999 r. N 39-®3, a B Tex cnyyasx, Korga B 3aKOHe OTCYTCTBYHOT HEOOXOAMMbIE onpeaeneHus,
OCHOBBbIBAOTCA HA €ro CMmbIC/e.

MNpoekKT. oToT TEPMUH MOXXHO NOHMMATb B ABYX CMbIC/ax:

- KaK KOMMN/EKT [lOKYMEHTOB, coaepXalmnx ¢opmMyaMpoBaHue Lean npeacroallein aeateibHOCTU
N onpeaeneHne KoMnaeKkca AenCcTBUM, HanpasBEHHbIX Ha €e AOCTUNKEHWE, 1

- KaK cam 3TOT KoMnaeKc aenctesmit (pabot, ycayr, npuobpeTeHnin, ynpaBieHUYecKnx onepauuii u
peLleHnit), HanpaB/ieHHbIX Ha AOCTUNKeHNE CHOPMYNNPOBaAHHONM LEenu,

T.e. KaK AOKYMEHTAUMIO W KaK AeAaTeNbHOCTb. B HacToAwmx PekomeHaauuax BO BCeX cCay4yasnx,
KpOMe OroBOPEHHbIX 0c060, TepMUH "npoekT" ynoTpebnsetrcs BO BTOPOM CMbICAE, B CMbICne
AeATeNbHOCTH.

ObuwecTBeHHas 3HAYMMOCTb (macwTab) npoekTa onpeaenseTcs BAWAHUMEM pPe3y/abTaToB €ero
peanusaummn Ha xoTa bbl 0ANH U3 (BHYTPEHHUX UAU BHELIHWUX) PbIHKOB: GUHAHCOBLIX, MPOAYKTOB M YCAYT,
TPY4A U T.4,., @ TaK¥Ke Ha 3KONIOTMYECKYIO U COLMaNbHYIO 0BCTaHOBKY.

B 3aBMCMMOCTH OT 3HaUMMOCTM (MacwTaba) NPoeKTbl No4pas3aAenaoTcs:

- Ha rn06aanb|e, peannsaumna KoOTopbiX CywecTBeHHO BAUNAET Ha 3KOHOMUYECKYHO, COLlMa/IbHYIO
NN 3KONOTMYECKYHO CUTYaALUIO Ha 3emne;

- HapO,CI,HOXO3FIl71CTBEHHbIE, peannsauma KOTopbiX CywecCTBEHHO BAMNAET Ha 3KOHOMMUYECKYHO,
COUMaNbHYHO NN SKONOTUYECKYHO CUTYALUIO B CTPaHE, U NMPU UX OLLEHKE MOXXHO OrpaHUYNTLCA YHETOM
TOJIbKO 3TOrO BJIMAHUA;

- KpynHOmacluTabHble, peanus3auma KOTOPbIX CYLLECTBEHHO BAUAET Ha 3SKOHOMMYECKYIO,
COUMANbHYIO MM SKONOTMYECKYIO CUTYaLMIO B OTAE/bHbIX PErMOHaX MW OTPacAsAX CTPaHbl, U MPU KX
OLEHKE MOKHO He YYMUTbIBATb BIUAHME 3TUX MPOEKTOB Ha CUTYaLMIO B APYrUX PErMOHaX MU OTPaCAX;

- JOKa/bHble, peann3auma KOTOPbIX He OKa3biBaeT Cyl,eCTBEHHOIo BJAMAHNA Ha SKOHOMUYECKYIO,
CoUuManbHYO U 3KONOTUYECKYHD CUTYaUUIO B PETMOHE U HE U3MEHAET YPOBEHb U CTPYKTYPY UEH Ha
TOBApPHbIX PbIHKAX.

NHBecTUUMM - cpeacTBa (AeHeXKHble CpeacTBa, LeHHble bymarn, MHOe MMYLLLECTBO, B TOM Yuce
MMYLLECTBEHHbIE  MNpaBa, WMelWMe  AEHEXHYI0  OLEHKy), BKnagblBaemble B  OObBEKTHI
npeanpuHMMaTeNbCKOM U (MAKN) MHOW AeATEeNbHOCTU C LLe/Iblo NOoJyYeHUsA Nprbbinu 1 (Man) oCTUNKeHUA
WMHOro nonesHoro agpodekTa.

B PekomeHpaumMAx paccMmaTpmuBalOTCA MHBECTULUMN B KOHKPETHbIE MPOEKTbl, XapaKTepusyrowuecsa
csoMmun MaCLIJTaﬁaMVI, pPacyeTHbIMN NeEpPUOLaMN, I'IOTpe6HOCTFIMVI B d)VIHaHCMpOBaHVIM nT.A.

PekomeHaaumMm npeaycmaTpMBaloT c/ieaytole UCTOYHUKU MHBECTULLUIA:

- cpeacTea, obpasylolmeca B Xo4e OCYLecTBAeHMA npoekTa. OHM MOryT BbiTb MCMNO/Ib30BaHbI B
KayecTBe MHBecTUUMIA (B caydasx, Korga WHBECTUPOBaHME MPOAOJIKaeTca nocne BeBoga $oOHAO0B B
Aeicteme) M B oblem cayyae BKAKOYAOT Npubblib M aMOPTM3aUMIO NPOM3BOACTBEHHbLIX (GOHAOB.
Mcnonb3oBaHMe 3TUX CpeacTsB HasblBaeTcAa CaMOPUMHAHCUPOBAHNEM NPOEKTA;

- cpeacrtea, BHeWHME NO OTHOWEHUIO K MPOEKTY, K KOTOPbIM OTHOCATCA:

- CpefcTBa WHBECTOPOB CM. HWXe (B TOM uucie COOCTBEHHble CpeacTBa AeWCTBYIOLLEro
NpeanpuATUA - YY4aCTHMKA NPOeKTa), ob6pasyolme akUMOHEPHbIM Kanutan npoekTa. 3T cpeacTBa He
noAanexaT BO3BpaTy: npegocTasuBwiMe MX dusmyeckue M / WAM OPUAMYECKME MUa ABAAIOTCA



coBnagenbuammn Co3aaHHbIX NMPOU3BOACTBEHHDbIX CI)OHAOB n I'IOTpe6MTe}'IFIMM nony4yaemoro 3a CYeT ux
MCNoJ1Ib30BaHNA YNCTOIo Ao0xoAaa;

- cybcugumn - cpeactsa, npepocTaBasemble Ha 6e3BO3Me3gHON OCHOBE: aCCMIHOBaHWA U3
6100)KETOB Pa3/IMYHbIX YPOBHEN, GOHAOB NOAAEPKKM MpeanpUHMMATENbCTBA, 61aroTBOpUTENbHbIE U
MHble B3HOCbI OpraHu3aumii Bcex ¢opm cOBCTBEHHOCTU M GU3NYECKMX NIUL, BKAOYAA MeXAyHapoaHble
opraHunsaumMm n GUHaHCOBbIE MHCTUTYTbI;

- [OeHeXHble 3aemHble cpeacTBa (KpeguTbl, 3aiiMbl), nogiekalwme BO3BpaTy Ha 3apaHee
onpeaeneHHbIX ycnosuax (rpaduk noraweHms, NPoLEHTHasA CTaBKa);

- cpeAcTBa B BMAE MMYLLECTBA, NPeAOCTaBAAeMoro B apeHAay (M3uHr). Ycnoeua Bo3BpaTta 3TUX
CpeAacTB onpeaenatoTcs 4OrOBOPOM apeHAbl (NM3nHra).

CY6CM,CI,MM, AeHeXHble 3aeMHble CpeacTBa, CPeacTtsa, Npenocrasaaemble B apeHAay (ﬂM3MHF), He
BXO4AT B aKLI,VIOHeprIf;I KanuTtaa NpPoeKTa N HE Aal0T NpaBa Ha y4acCcTne B 40Xo4e NPOEKTa.

KanuTanbHble BNIOXKEHUSA - MUHBECTULMM B OCHOBHOM Kanutan (OCHOBHblE CpeAacTBa), B TOM yucne
3aTpaTbl Ha HOBOE CTPOMTENIbCTBO, PACLUMPEHWNE, PEKOHCTPYKLMIO U TEXHUYECKOE MNepeBOOpYKeHue
OeNCTBYIOWNX NpeanpuaTuii, NpuobpeTeHre MallunH, 0bopyaoBaHUA, WHCTPYMEHTa, MWHBEHTapS,
NMPOEKTHO - U3blCKaTeibckue paboTol (MUP) n apyrue 3aTpaTtol.

Kanutanoobpasylowme WHBECTULUMM - WHBECTMLMM, COCTOALIME W3 KanuTasbHbIX BIOXMEHUN,
060pPOTHOro KanuTana, a TakKe UHbIX CPpeacTB, HeobXoaAMMbIX ANA npoekta. B PekomeHaaumax sesae,
Kpome paszg. M4.6 Mpunoxernna 4, nog cnosom "MHsecTUUMKM" noHUMatoTca "KanuTanoobpasytoume
nHBecTuuumn".

NHBeCcTUUMOHHDBIN npoekT (MUM) - obocHoBaHWE 3KOHOMMYECKOM LenecoobpasHoOCTU, obbema m
CPOKOB OCYLLECTBNEHMA KanUTa/bHbIX BJOXEHWI, B TOM uyucie Heobxoguman MPOEKTHO - CMeTHas
AOKYMeHTaumna, paspaboTaHHas B COOTBETCTBUM C 3aKOHOZATENbCTBOM PP u yTBEpKAEHHbIMM B
YCTaHOB/IEHHOM MOpAAKe CTaHZapTaMu (HOpMamMK M NpaBMAamMu), a TaKKe OMMCaHMEM NPaAKTUYECKUX
OENCTBUIN MO OCYLECTBAEHUIO MHBEeCcTUUMA (busHec - nnaH). MHBECTULMOHHbLIM NPOEKT Bceraa
NOPOXAAeTCA HEKOTOPLIM NMPOEKTOM (MOHMMaembiM B CMbIC/Ie BTOPOro onpegeneHus), obocHoBaHMe
LenecoobpasHOCTM M XapaKTePUCTUKM KOTOPOro OH COAEPXKUT. B CBA3M C 3TUM NoA TEMU UAN UHbIMU
CBOWCTBaMM, XapakTepucTuKamu wu (uau) napametpamu UM (NpoAoNKUTENbHOCTb, peanusauums,
OEHEXHble MOTOKKU U Np.) B PeKkomeHAaumMsax NOHMMaKOTCA COOTBETCTBYIOLLME CBOMCTBA, XapaKTePUCTUKN
1 (MNK) NnapameTpbl MOPOXKAAEMOro UM NPOEKTA.

3dPeKTUBHOCTb UHBECTULMOHHONO MPOEKTa - KaTeropus, OTparKalollas COOTBETCTBME MPOEKTa,
nopoxgatouiero atot WM, uenam uM MHTepecam Y4YaCTHUMKOB NpPoOeKTa (cm. HuKe). [ONA OUEHKM
addeKkTMBHOCTM UM HEOBXOAMMO PacCMOTPETL NOPOXKAAIOLLINIM ero NPOEKT 3a BECb NEPMO, *KU3HEHHOIO
UMK - OT npeanpoeKkTHoM npopaboTKMm a0 npeKkpaweHua. MosTomy TepMuH "sdpdeKTUBHOCTb
MHBECTUUMOHHOrO npoeKkta" ("addektnBHoctb WM") noHumaetTcas B  PekomeHgauuax  Kak
"3 PeKkTMBHOCTb NpoekTa". TO Ke OTHOCMTCA 1 K NoKasaTenam 3dGEKTUBHOCTM.

duHaHCOBaA peannsyemocTb MHBECTULMOHHOrO MpoekTa - obecrneyeHue TaKoOW CTPYKTYpbI
OEHEXHbIX MOTOKOB, MPY KOTOPOM Ha KarKAOM Liare pacyeTta MMeeTcA A0CTaTOYHOE KO/MYeCcTBO AeHer
ONA  OCyLecTBAeHUA MNPOeKTa, nopoxkaawouwero 31oT WM. TepmuHbl "dMHaHCOBaA peanvsyemocTb
MHBEeCTUUMOHHOro npoekTa" ("¢duHaHcoBas peanusyemoctb UM") u "PpuHaHcoBaa peanmnsyemocTb
npoekta" B PekomeHAauUuMAX BbICTYMatOT KaK CUMHOHUMbI. AHa/IOTMYHO MOXHO FOBOPUTb O "AEHEXHbIX
NnoToKax (MpWUTOKax, OTTOKax, BbinaaTax U noctynneHuax) UM", nmea B BUAY COOTBETCTBEHHO AEHEMXHbIe
MOTOKM (NPUTOKM, OTTOKU, BbIMIaTbl U MOCTYMNAEHNA) NPOEKTA, CBA3AaHHOIO ¢ 3Tum UM,

MpoeKkTHble MaTepuanbl - OOKYMEHT (cMCTeMa [OKYMEHTOB), COAEepKaluii onucaHue u
0b60CHOBaHME MpoeKTa. I3TUM TEPMMHOM OXBaTbIBAlOTCA KaK [OKYMEHTbl, o0bsa3aTesibHble npu
NPOEKTUPOBAaHUM OOBEKTOB KanMUTa/NbHOTO CTPOUTENbCTBA, TaK M AOMNOJHUTENbHbIE MaTepuansl,



paspabaTtbiBaemble y4aCTHUKAMKM NPOEKTa NpU 3KCnepTuse, NOArOTOBKE K peanusaumm u B npouecce
peanusaunmn nNpoeKkToB. MPoeKTHble MaTepuanbl 4OMKHbI COAePKaTb MHGOpPMaLMto, HeobxoauMyto ANns
oueHKM adpdeKkTMBHOCTU UM (cocTaB Takon MHPOpPMaUMKM pacKkpblBaeTca B pasd. 3 M MpuaoxkeHun 2).
Mpegnonaraetca, 4YTO MPOEKTHble MaTepuanbl COAEPNKAT BCO Heobxogumylo WHGOPMAUMIO O
TEXHUYECKMX, TEXHONOTMYECKUX U OPraHM3aUMOHHbIX XapaKTepPUCTUKaxX NpPoeKTa.

OpraHn3aUMOHHO - 3KOHOMUYECKMIA MeXaHU3M peanm3aumn nNpoekTa - dpopma B3aumoaencTema
YUYaCTHMKOB MPOEKTa, GUKCUMpyeman B MPOEKTHbIX maTepuanax (a B OTAE/IbHbIX CAy4anx B YCTaBHbIX
OOKYMeHTax) B Lenax obecneyeHua peannsyeMocTu MPOEKTa U BO3MOMKHOCTUM M3MEPEHUs 3aTpaT U
pe3ynbTaToOB Ka*KAO0ro y4acTHMKa, CBA3AHHbIX C peanunsaumen npoekrta (cm. NMpunoskeHue 2).

OpraHn3auMOHHO - 3KOHOMUYECKUIT MeXaHM3M peann3aumnmn NpoeKTa B 06LLEM Cly4Yae BK/OYAET:
- HOPMaTMBHbIE LOKYMEHTbI, H3 OCHOBE KOTOPbIX OCYLLECTB/IAETCA B3aMMOLENCTBME YHACTHUKOB;

- O6ﬂ3aTe}'|bCTBa, NPpUHNUMaemble y4aCTHUKaMn B CBA3U C OCylwleCTBIEHUEM UMMU COBMECTHbIX
,D,elzCTBMﬁ no peann3aunn NpoeKTa, rAapaHTUnN Taknx 06A3aTeNbCTB U CaHKUUUN 33 UX HapyLleHUE,

- ycnoBus QGUHAHCMPOBAHMA MHBECTUMLMN, B YACTHOCTU - OCHOBHblE YC/I0BUA KpPeauTHbIX
cornaiieHun (Cpoku KpeauTa, NPOLLEHTHAA CTaBKa, NEPUOANYHOCTb YNaaTbl MPOLEHTOB 1 T.M.);

- ocobble ycnoBua 060poTa NPOAYKLUMM U PECYpPCOB MENKAY Y4YacTHMKamu (Hanpumep,
ncnosb3oBaHne 6apTepHoro o6meHa, NbroTHbIX LeEH AAA B3aMMHbIX pacyeToB, npegocTaBieHue
TOBapHbIX Kpeautos, 6e3Bo3me3gHan nepejaya OCHOBHbIX CPeACTB B MOCTOSHHOE WAM BPEMEHHOE
Nonb30BaHWE U T.N.);

- CuCTemy ynpasseHuA peanmsau,meﬁ NpPOEKTa, O6€CI'Ie‘-IMBaIOLLI,y|'0 (I'Ipl/l BO3MOXHbIX U3MEHEHUAX
ycnosmﬁ peannsaummn I'IpOEKTa) AO/KHYKO CUHXPOHU3AUUIO AOeATE/IbHOCTU OTAENbHbLIX YYAaCTHUKOB,
3alNTY MHTEPECOB KaxXXAoro n3 HUX U CBOEBPEMEHHYHKO KOPPEKTUPOBKY UX nocnenyroumnx ,D,EVICTBM% B
uenax ycnewHoro 3asepLleHna NpoeKTa;

- Mepbl N0 B3aUMHOM (PUHAHCOBOM, OpPraHM3aUMOHHON M MHOW NoadeprKKke (npegocTaBsieHue
BpemMeHHON (UHAHCOBOW MOMOLIM, 3alMOB, OTCPOYEK MNAateeid U T.N.), BKAOYAA Mepbl
rocy,apCTBEHHOM NOAAEPIKKMY;

- OCHOBHble 0COBEHHOCTM YYETHOMN NOMUTUKM KaXKA0ro POCCUMCKOro NpeanpuATUA - y4acTHUKA, a
TaK¥Ke MHOCTPaHHbIX GUPM - YHACTHMKOB, NMONYYAIOLWMX HA POCCUIACKON TEPPUTOPUN AOXOAbI OT y4acTus
B MPOEKTeE.

HEO6XO,CI,MMOCTb MCNoab30BaHUA MHd)OpMaLI,MM (o]¢) OpraHM3auMoHHO - 3KOHOMMUYECKOM
MexaHn3me peannsdaunmm npoeKTa BO3HUKaAET npexage BCero npun oueHke ero KOMMep“IeCKOﬁ
3¢d)eKTMBHOCTM (Aﬂﬂ Ka*X4oro y4acCtHMKa MNpPOeKTa Hanbonee BaXKHbIMMU 6y,D,YT T€ 3/1eMEeHTbl 3TOro
MeXaHM3Ma, KOTOpPble OKa3bliBakOT B/IMAHUE HA €ro 3aTpaTbl U ,D,OXO,D,bI).

OTaenbHble 31eMeHTbl OPraHM3aLMOHHO - SKOHOMMYECKOrO MEXaHM3Ma Ha CTaguu peannsaumnu
NMPOEKTa MOTYT 3aKPen/ATbCA M KOHKPETU3MPOBATbLCA B YCTAaBHbIX AOKYMEHTaX W AOroBopax Mexay
YYaCTHUKaMMU.

YYaCTHMK MpOeKTa - CyObeKT WMHBECTULMOHHON AeATe/NbHOCTM NO AaHHOMY MPOEKTy. B uucno
YYaCTHMKOB MNPOEKTa BXOAAT MepeyncsieHHole B PepepanbHOM 3akoHe 06 WMHBECTUUMOHHOWM
OeATENbHOCTUN CYOBbEKTbI MHBECTULMOHHOW AeATENbHOCTM, @ TaKKe 06LLECTBO B LesIoM.

AKLMOHEp - MHBECTOP, BAAAEKOWMNIN aKuMAMM Npeanpuatisa (opraHnsaumnmn), ocyLecTBAAOLWEro
NPOEKT.

KpeanTtop (3aMmopasel) - MHBECTOP, NPeAOCTaBAAIOWMIA 3aeMHble CpeacTBa ANA peanusaumu



npoekTta. Kpeautop MoxeT O4HOBPEMEHHO MO/yYaTb MpaBa Ha onpeaesieHHy 40A Npubblav uau
NPOM3BOANMOM NPOAYKLUMKN, HANPUMEP, BbICTYNas B KayecTBe aKUMOHepa Co34aBaeMoro npeanpuaTma
M GUPMBbI - 3aeMLLMKa.

OueHKy peanusyemocT u 3PpPeKTUBHOCTM MPOEKTa PEKOMEHAYeTcsa MNPOM3BOAMUTbL C Yy4eTOM
$aKTOpOB HeoNpeseNneHHOCTU U PUCKA (MeToAbl TaKoro yyeTa U3noKeHbl B pasg. 10 u MpunoxeHun 9).

HeonpepeneHHoCTb - HENoAHOTa M / MAM HETOYHOCTb MHPOpMauMK 06 YCNoBUAX peanunsaLuu
NPOEeKTa, OCYLLECTBSAEMbIX 3aTpaTax U AOCTUraeMblX pe3y/ibTaTax.

PUCK - HeonpeaeneHHOCTb, CBA3aHHAA C BO3MOXHOCTbIO BO3SHUKHOBEHUA B XO4E OCYLLECTBAEHUA
NpoeKTa Heb1aroNPUATHbLIX CUTYaLMUA U NOCNeACTBUI <*>,

<*> B oTauuMe OT HeonpeaeneHHocTn noHatne "puck" 6onee cybbeKTUBHO - NOCNEACTBUA
peanusaummn npoekTa, HebnaronpuaATHbIe ANA OAHOrO M3 YYaCTHMKOB, MOTYT BbITb H61aronpuATHLI gNn

Aapyroro.

M1.2. SKOHOMMYECKOE OKpPYKEHNE

B PekomeHgauuAax paccmaTpuBaeTcA BAMAHME Ha peanmsaumnto UM Takmx anemeHTOB
3KOHOMWYECKOIO OKPYXKEHWA, KaK pasfnyHble MNposBaeHnAa UHPAALMK, ydacTue B peanmsaumm UM
pa3nNYHbIX BanlOT, MPOLEHTHble CTaBKM, CUCTEMA HanoroobnoxeHuna. OnpeneneHMAa OCHOBHbIX
NMOHATUIM, NCNONb3YEMBIX MPU STOM, AAIOTCA HUXKE.

NHbnsaumsa (inflation) - nosbiweHne obuiero (cpeaHero) ypoBHSA LiEH C TedeHuem BpemeHn. OHa
XapaKTepusyeTcs obWmMm MHAEKCOM UHPAALMM - MHAEKCOM M3MeHeHUs obuiero (cpeaHero) ypoBHaA LeH
B CTpaHe M YPOBHAMM LEH Ha OTAe/bHble BMAbl TOBapoB, paboT W yCAyr, OTCYMTbIBAEMbIMU OT
HaYaNbHOIrO MOMEHTA - MOMEHTA Pa3paboTKM NPOEKTHbIX MaTepuanos <*>,

<*> Hapsgy C 3TMMM MHAEKCamMM yAO0OHO BBOAWTL LEMHblEe WMHAEKCHI, XapaKkTepusyowme
MOBbILEHME TEX Ke LEeH MO OTHOLWEHMI0 K npeaplaywemy wary. Takum obpasom, obwmii MHAEKC
MHONALNKN U OTAENbHbBIE MHAEKCHI LEH ABNAIOTCA NPOU3BEAEHMEM COOTBETCTBYHOLMX LEMHbIX MHAEKCOB.
Cm. Takxe lMpunoxeHue 5.

B pacuyetax 4acTo WCMO/Ib3YIOTCA C/leAylolimne OCHOBHble CBOWCTBA WHAEKCOB WHAAUMM (K
WHEKCOB LieH):

- 06paTMMOCTbZ ana noboro momeHTa BpeEMEHU

1
GJ(0, t) = ————————- ; (11.1)
GJ(t, 0)
- TPaH3UTMBHOCTD : ecm O, t ., t, ey t - [pOM3BOJIbHEE
1 2 m
MOMEHTHE BPEMEHM, TO
GJd(t , 0) =GJ(t, 0) xGJ(t, t ) x ... xGJ(t , t ) .
n 1 2 1 n n-1

(I11.2)
Npyuvep II1.1. TonomBoy TeMn (ypoBeHb) MHOIALMM pPaBeH J =

ron



96%. OnpenenmuTsb CpenoHEeMEeCHSUHB TeMII nHbIAUMM  j, T.e. TakKou

MeCIYHHMN TeMII MHQIAUMM, KOTOPHM Ipu MHOIALMM, PAaBHOMEPHOM B
TeuyeHVe Tona, NPUBOOUT K €e 3alaHHOMY CPeIHEeTONOBOMY YPOBHI.
Pemenne. [lycTb J - JCKOMBIM CpemOHEeMeCSUYHB TeMI MHQIAUUM.
[lpyMeM B kKayecTBe Hauajla oTcueTa (Toukm 0) Hauasio Toma (HauaJso
IepBOTO Mecsdua), t - HadaJo BTOpPOIo Mecsua, t - HadaJlo TpeTbero
1 2
n T.0. Taxk kak J IO YCJIOBMI IIOCTOSHEH, MHIEKC MHbIaumm 3a k-1
Mecsal paseH GJ(t , £ ) = 1+ 7, a MHIeKC MHOIAuUMM 3a Ton
k-1 k
paBeH GJ(0, t ) =1 + j = 1,48, rme t - MOMEHT KOHLa 12-T10
12 ron 12
Mecsalna.
11 12
Torma no ¢opmyse (I11.2) n GJ(t , t ) = (1L + 3) =1 + 73
k=20 k k+1 ron
/ /
Vom § = 12/ 1 + 7 - 1= 12/ 1,96 = 0,05768 ~= 5,77%.
\/ Tonm \/

BaMeTV[M, qTo Cpe,ﬂHeMeCHQHbIﬁ TEeMII MH@JIHLLVIV[ He raBeH BeJIM4YVHE
96% / 12 = 8%.

B pacuetax 3¢CbeKTMBHOCTM CTOMMOCTHbIE NOKa3aTe/IM MOTyT BblpaXaTbCA B TEKYLWMNX, NPOrHO3HbIX
nnn Aeq)}'ll/lpOBaHHbIX LueHax.

TeKywume UeHbl - 3TO LieHbl, NPeayCMOTPeHHble B NpoekTe 6e3 yyeTa MHbAauun. [pyrue HassaHMA
3TUX LEeH - NOCTOAHHblE, AN GUKCUPOBAHHbIE. B PeKomeHZaumAaX MCNo/b3yeTca TepMUH '"TeKylume
LeHbl", NOTOMY 4TO, BO-NMepBbiX, 3TO HasBaHMe cooTBeTcTByeT CHuM, a BO-BTOPbLIX, TEKyWME LEHbI
coBcem He 06A3aTeNlbHO ABAAIOTCA HEU3MEHHbIMU: UX M3MEHEHMEe MOXKeT ObiTb NpeaycMOoTPeHO
NPOEKTOM HE3aBUCMMO OT UHOAALMM, Hanpumep B pesy/abTaTe U3MEHEHWMA KauyecTBa BbiMyCKaemol
NPOAYKUMU WA NPeayCMOTPEHHOrO NMPOEKTOM MOCTENEHHOro COMMMEHUA LEH Ha Kakoh-nnbo ToBap
WAWN YyCAYTy C MUPOBbIMU. [TOHATUE NMPOTrHO3HbIX U AedANPOBAHHBIX LLEH NOACHEHO B OCHOBHOM TEKCTE.

MN3meHeHMe NPOrHO3HbIX LleH Ha OTAeNbHble MPOAYKTbl MOMKET OTANYaTbCA OT 0buein NHPAaLUN.
[lna yyeta 3TOr0 B OCHOBHOM TeKCTe BBeeHbl creuuanbHble Ko3pPUUMEHTbI, OMMUCbiBaeMble
dopmynamm (9.7) n (9.7a). dTo:

k
— MHTeTrpaJibHEEe KO3QOMUMEeHTEl HeOOHOPOOHOCTM GN 1
m
k
- KO9(QPMUMEHTH HEOOHOPOIOHOCTM TEMIIOB POCTa LIE€H n
m
KoHKkpe THEIM BUI 3aBUCUMOCTMU MEeXITy STUMM  KOBOOULMEHTaAMU
oOyCJIOBJIEH BHOOPOM HaudaJIbHOM TOUKM. EciaM B KauecTBe ee OepeTcsd
KOHeLl, HyJIeBOI'O mara, »Ta CBA3b MMEEeT BUL:
m k
I (1 +n x1i)
k s =1 S S
GN = —-————————————————= , Tone i wm GJ - TeMn u oOmun MHIOEKC
m GJ m m
m
k k
MHQIISUUN (pybJieBon ZNpRZI BAJIIOTHOM) Ha mare m, a n u GN -
m m
KOROOMUIMEHTH HEOOHOPOIOHOCTU (Takxe pyOJIeBOM WMJIM BAJIOTHOM) TEMIIOB

pocTa lLeH UM MHTeTrpaJibHEM (o0f6a OJjdg INponyKTa k) Ha TOM xe mare.
Mpumep N1.2. MycTb 06WKI TEMN MHONAUNK oNpeaeneH AaHHbIMKU, NPpUBEeAEeHHbIMK B CTPOKe 1, a



Ko3pdMUMEeHTbl HEOAHOPOAHOCTM Temna pocTa UeH - B cTpoke 4 Tabn. M1.1. Temn pocta ueH
BbIYMCNAETCA B CTPOKE 6, @ MHTErpasbHbI KO3GOUUNEHT HEOLHOPOAHOCTH - B CTPOKE 6.



Tabnunua MNi.1

Homep MapameTpsl Homep wara (m)
CTPOKM
0 1 2 3 4 5 6 7
1 Temn (ypoBeHb) 0 20 20 15 10 15 15 8
nHbNauMK (%)
MHaeKcbl
nHnaunu:
2 uenHoi (1 + cTp. 1 1,20 1,20 1,15 1,10 1,15 1,15 1,08
1)
3 6a3unCHbIN 1 1,20 1,44 1,66 1,82 2,09 2,41 2,60
4 KoadppumumneHt 1 0,5 0,8 1,0 1,2 1,3 1,4 1,5
Heo4HOPOAHOCTH
Temna pocTa ueH
5 Temn pocTta ueH % 0 10 16 15 12 19,5 21 12
(ctp. 1 x cTp. 5)
6 NHTerpanbHbliif 1 0,92 0,89 0,89 0,90 0,94 0,99 1,02
KoappmumneHT
Heo4HOPOAHOCTH
CymecTBYIT OCODEHHOCTM ydueTa BIMSHUS MHOISLUUN Ha BEJIMUUHY
IIOCTOAHHBIX aAaKTMBOB n CTOVIMOCTBb @OH,JIOB. PaCCMOTpMM gacTo
OCYLeCTBJIAKIIYICHA CXeMy . KanmrasgoBJiOXeHUS IIPOM3BOIOATCA Ha Warl'ax C
HOMEpaMM m >=m . HpM m < m CTPOUTEJIECTBO ABJIAETCAHA HE3aBEPUEHHEM,
0 1
IprM m = m IIOCTOSHHEIE 3aTpPaTel KallnTaJln3snpymnTCcd (OTHOCFITCFI Ha
1
0ajlaHCOBYI CTOMMOCTL GOHZOB) . IIpyM m >= m 3aTpaTH KalUTaJlIU3UPYITCHI

1



B HauaJe mara, crlienymumero 3a TeM,

BBenmem (B cooTBeTCTBMM C OCHOBHEIM TeKCTOM)

- GJ - 0Oa3UCHBM MHOEKC MHOISLUUNU
m
mara m;
- J - LeNHOW MHIEKC MHOQIAUMM Ha
m

Ha KOTOPOM OHM IIPOM3BOIOATCH.

OT HayvaJIbHOM

mare my

oBo3HaAUEHUS :

TOUYKU

IO KOHIIa



a

- GN - kx020dMLIMEHT HEOOHOPOINHOCTM IJIiS IIOCTOSHHHX aKTMBOB OT
m
HaanbHOIZ TOUKM OO KOHILla Wlal'a my,
a
- J - UenHo¥M MHIEeKC ILeH [NOCTOSHHOTO akKTMBAa IOaHHOTO BUIa HAa
m
mare m;
a
- GJ - Dal3UCHBM MHIOEKC LeH IOCTOSHHOT'O akKTMBa OaHHOTO BUIa OT
m
HauvaJIbHOM TOYKM OO KOHIlA 3TOTrO wmara;
v
- J - LeNHOM MHIEKC IepeoleHKM GOHIOOB Ha DTOM Ware;
m
- K(m) - BeJIMUMHA KAaIMTAJIOBJIOXEHUNM B AaKTMB JAHHOTO BMIA B
TeKylMxX IIeHaX Ha 5TOM mare;
c
- K (m) - TO Xe, HO B MNPOTHO3HHIX LleHaX;
c
- B (m) - GajnaHcoBasg CTOMMOCTHL (B MNPOI'HO3HHIX leHax) (QOHIOB Ha
2TOM Mare;
c
- H (m) - oObeM He3aBEPUEHHHX KaOUTaJIOBJIOXEHMM B [IPOTHOSBHBIX
LIeHax Ha D2TOM are;
- R - HopmMa amMopTuMsauumM (eCiaM HOpMa aMopTMU3aluuM BaBUCUT OT
mara, To R(m));
c
- A (m) - BeJMUMHA AaMOPTM3ALMOHHBIX OTUMCJIEHMM B [IPOT'HOSBHBIX
lLIeHax Ha D2TOM are;
¢}
- 0 (m) - ocTaTouyHas CTOMMOCTBL (QOHIOB B Hauajle 2TOTO llara B
H
IIPOTHO3HBEIX lleHax;
c
- O (m) - ocTaTouHas CTOMMOCTHL (QOHIOB B KOHIIE BTOTO0 mara B
k
IIPOTHOB3HEIX lI€HaX.
Torma IOJjigd pacyeTOoB MOXHO MCIOJIb30BaThb COOTHOWEHMS :
¢} a a
K (m) = K(m) x GJ = K(m) x GJ x GN ;
m m m
Ompy m <m ®mm>m
0 1
c c
H (m) = <K (m) opy m = m
0
¢} c
H (m-1) + K (m) opgym < m < m
- 0 1
0 mpy m < m (I11.3)
1
c c
B (m) =<b (m1) xJ mpym=m
m 1
c c A
(B (m-1) + K (m-1)) x J mnODpmm>m




c
roe b (m) - BconomMoTaTeJibHAad BeJIMUMHA, OlIpenejyisgeMas M3 YCJIOBUSA
c Ompr m <m ¥mm > m
b (m) =< 0 1
c c
b (m-1) xJ + K (m) npum <=m < m
- m 0 1
o}
c B (m) opy m = m
H c c v
(O (m-1) + K (m-1)) x J opy m > m
-k m 1
c c c c c
O (m) =0 (m) —A (m); A (m =R xB (m).
k H
[IpMMEPE MCHOOJIE30BaHUA »3TuxX GQopMyJs CM. B paszn. 9 OCHOBHOTO

TexcTa (npuMmep 9.2) m B IpunoxexHun 10.

Ecnm Hel3BEeCTHEL KOHKPETHEIE cBeIeHnuda [e]e) MHIOEKCAaX IIepeOleHKN

v
d¢ounmor J , UX MOXHO OLEHUTL M3 CJenylumx coobpaxeHun. IlyCcTb
m
nepeolieHka QOHIOB MNPOMUCXOIMUT B MOMEHTH BpemMeHu T , T , ..., £ n
0 1 s
IOEJIBTA T - uHTepBaJl [IEPEOLEHKM IIPOMEXYyTOK BPEMEHM MeXOy OBYMSA
[IOCJIEIOBAaTEJIbHEIMM [IepeolleHkaMy (HanpuMep, IIepeolleHKa MIPOUCXOOUT
KaxIeM pas B Hadaje rozma. Torma JEJBTA T = 1 romy). PaccMoOTpUM
HamboJiee UYaCTHIM criyuan, KoTrma Ha IIPOMEXYTKE IOEJIBTA T
pacrnojlaraeTcsa LieJloe UMCJIO maroB pacueTa. Ha mare pacuera m ,
1
HauaJjio KOTOPOTIO coBIamaeT c HadaJioM HEKOTOPOITO MHTepBasa
v
IIEpPeOlLeHK), MHIEKC IIepeoleHKM J PaBHAETCS MHIOEKCY LeH (LelHOoMY)
ml
3a BeCb npenbmyu_u/[ﬁ MHTEPBAJI IIepPeOleHKNM,; Ha OCTAaJIbHEIX lal'aX pacdeTa
v
MHIEKC nepeoueHxku J = 1.
m

IpumMmep M1.3. IycTe marM pacdeTa paBHE ONHOMY KBapTally, a
IepeollieHKa MNPOM3BOIOMTCH OIOMH pa3 B I'ond. JaHHBE IO MHOQIALUUM UM POCTY
1eH (cumTaeM, UYTO 2TO LIeHB Ha QOHIH) 33aMMCTByoTCS M3 Tabdm. II1.1.



Tabmauua I11.2

Homep 3HayeHue Homep roga
CTPOKM napameTpa
0 1
Homep wara pacyeta (m)
3 4

1|Temn (ypoBeHb) 20 20 15 10 15 15 8
nHbNAuMK (%)

2| KoadbduumneHt 0,5 0,8 1,0 1,2 1,3 1,4 1,5
HEeOAHOPOAHOCTH
Temna pocTa LeH
(Bonm)

3| Temn pocTa LeH 10 16 15 12 19,5 21 12
Ha ¢oHAbI (B %)
(ctp. 1 x cTp. 2)
MHOeKC UueH Ha
$OHAbI

4 | uenHoit (1 + cTp. 1,10 1,16 1,15 1,12 1,195 1,21 1,12
1)

5 | 6a3uCHbIit 1,10 1,28 1,47 1,64 1,96 2,38 2,66

6 | MHaekc 1 1 1 1,47 1 1 1
nepeoLeHKn

OCHOBHbIX $OHA0B
(monm)




NHOeKC nepeoueHKN OCHOBHbIX ¢OHAO0B B rogay 1 onpegensetca Kak LenHOW MHAEKC UEeH Ha
doHabl 3a rog, 0, T.e. Kak NpousBeaeHMe LenHbIX MHAEKCOB UeH 3a warn 0, 1, 2 1 3. B ganbHelwem B
rogy 1 nepeoueHKa He NpoM3BOAMTCA (COOTBETCTBYIOWME MHAEKCHI PaBHbl 1); Ha NnepBom ware roga 2 (B
Tabavue He U306parkeH) MHAEKC NEepPeoLLEHKN CTAHET PaBHbIM LEenHoOMYy MHAEKCY LeH 3a rog 1, T.e.
npounsseaeHuIo LenHbIX MHAEKCoB ueH 3a warn 4, 5,6 u 7, pasHomy 1,12 x 1,195x 1,21 x 1,12 =1,81. Ha
OCTaNbHbIX Warax roga 2 oH onsATb byaeT paseH 1 M T.4.

B paae cnyyaes HekoTopble M3 dopmyn (1.3) MOXKHO 3ameHUTb 6onee npocTbiMmK. Hanpumep, ecnm
lar pacyeTa paBeH OAHOMY rody, MOXHO NPUHATb LEMHOW MHAEKC NepeoLeHKU PaBHbIM LernHOMY
MHAOEKCY LieH Ha NOCTOSHHbIE aKTUBbI, U TOT4a:

c a c c a
B (m) = B(m) x GJ ; O =0 (m) x GJ . (I11.3a)
m H H m

MpoueHTHOM cTaBKoM (rate of interest) HasbiBaeTcA OTHOCUTENbHbLIN (B MPOUEHTAX WAWU OO0NAX)
pa3mep nnaThbl 3a NOAb30BaHME CCYAON (KpeanToM) B TeyeHUe onpeaeneHHOro BpemMeHu.

MpoueHTHas cTaBKa, B3MMaemasa OaHKOM MO KpeauTam, Ha3blBAaeTCA KPeAUTHOM NPOLLEHTHOM
CTaBKOM p . YacTHbIM cay4yaem KpeguTHOM

Kp

NPOLEHTHOM CTaBKWU ABAAETCA CTaBKa peduHaHcMpoBaHuA LleHTpobaHKa. ITO CTaBKa MpOLEHTa, Moj
KOTOpbIi LleHTpobaHK BblAaeT Kommepyecknm 6aHKam KpeauT Ana NonoaHeHMA UX pe3epBoB.

[lpoLleHTHAas CTaBKa, BHIJIauMBaeMas OaHKOM IIO IOEMNO3MTHHM BKJAIaM,
Ha3BIBAETCHA IOENO3UTHOM IIPOLIEHTHOM CTAaBKOM P
I
KpeantHaa u aeno3vMTHas MPOLUEHTHble CTaBKM MOTyT ObiTb HOMWHANbHbLIMMK, pPeasbHbIMU U

3pPeKTUBHbIMMN.

HomuHanbHoM (nominal interest rate) HasbiBaeTCcA MNPOLEHTHAs CTaBka P , 0b6bABAeHHas
KpeamTopom. OHa y4YuUTbIBAET, KaK NPaBuo, He

H

TO/IbKO A0X0/ KpeauTopa, HO U MHAEKC MHGAALNN.



PeasibHasg NpOlLEHTHas cTaBka (real interest rate) P - 3TO

0
HOMMHAaJIbHada IIPOlLIeHTHad CTabBKa, InprpelrneHHada K Hel3MeHHOMY YPOBHIO
LeH, T.e. CKOPPEeKTMPOBAHHAsA C YyuyeToM MHOIaumm  ("oummeHHas OT

BIMSHUS MHOIIuMm") .

PeanbHas NpoOLIEHTHaA CTaBKa - 3TO NPOLLEHTHAA CTaBKa, KOTOPas Npu OTCYTCTBUM UHOAALMK 0BecrnevnBaeT TaKyio e
[OXOAHOCTb OT 3ailMa, YTO M HOMMHA/IbHAA MPOLEHTHAA CTaBKa NPU HaiMYMmM NHGAALMK.




PeanbHas NpoOLEHTHaA CTaBKa MCNOAb3YETCA NPU aHaNM3e AMHAMMKU NPOLLEHTHbIX CTaBOK W ANA
NpmbAVKEHHOro NepecyeTa NaaTexKein No 3ainmam npu oueHke apdekTMBHOCTU UM B TEKYLLMX LIEHAX.

CBA3b MEKAY HOMUHANbHOW W peasbHOM NPOLEHTHBIMK CTaBKamm agaetca dopmynoi U. duwepa:

o) - 1
HII i
p = —————-—-- , (I11.4)
Om 1+ 1
it}
WY B CUMMETPUUYHOM BUIE:
1 +p = (1 +p ) x (1L + 1), (I11.4a)
HII Omr i

roe (Bce rnoka3zaTenu BBEIPaXamwTCAd B IOOJIAX € OMHWLIEL) :

- p - HOMMHAaJIbHafA INPOLEHTHas CTaBKa 3a OIMH marl Ha4YMCJIeHUS
HII
MIPOLIEHTOB;
- p - peaJyibHasg I[POLEHTHas CcTaBka 3a OIMH WAl Ha4YMCJIEHUS
Om
IIPOLIEHTOB;
-1 - wremn wmHbIAUMM (TeMI NOpUPOCTa LeH), CpeOHMM 3a wmarn
i

Ha4YMCJIEHMUA TIPOLEHTOB.

Kak yKa3blBasioCb B OCHOBHOM TeKcTe PeKomeHgauuii, B peanbHbix MM "ounctka ot nHbaaumn"
(no dpopmyne N. duwepa) He MONKET NONHOCTLIO YCTPAHUTL €€ BAMAHME Ha 3aeMHble CpeacTBa M3-3a
TOrO, YTO

1) MHNALMA NPUMBOAUT K M3MEHEHMIO (KaK NpPaBWao, YBE/NMYEHWUIO) NOTPEBHOCTU B 3aeMHbIX
CPeACTBaXx, YTO HEe MOMKET BbITb YUTEHO HMKAKOW CXeMOM, He 3aBUCALLLEN OT KOHKPETHOTO NPOEKTa;

2) pesynbtat "ouUCTKU OT MHOAALUMKU" WUCKaXKaeTcs 3a cyeT MNPaBWA HaYMCAeHMsA Hasnora Ha
npunbbINb.

370 elle 0AMH A0BOA, B NOJIb3Y NPOBEAEHNA PacCYETOB B MPOrHO3HbIX LiEHaXx.

Ha ocHoBaHuu dopmyn (M1.4) n (MN1.4a) ACHO, UTO OCHOBHOE BAMUSIHWE HA 3aeMHbIA Kanutan
OKasblBaeT He cama MHAAUMA, a ee U3MeHeHUe BO BpemeHU. Hanbonee HeBbIroAHbIM ANA NPOEKTa
c/y4aem ABNAETCA TOT, NPU KOTOPOM 3aem bepeTca Npu BbICOKOM YPOBHE UHOAALMMU 1, CrefoBaTeNibHO,
nog, BbICOKMA HOMWMHANbHLIN nNpoueHT (no (M1.4a)), a 3atem UHONAUMA PeE3KO MAET Ha ybbiib, M
peanbHblA MPOLEHT, BbINJaYMBaAEMbIA 3aEMLLMKOM KpeauTopy, MpU TOW Ke HOMWHaNbHOM CTaBKe
npoueHTa nosblwaetca (cm. popmyny (M1.4)).

Takan e npobnema "B 3epKkanbHOM OoTOBpaxkeHUn" cTouT nepeps, Kpeantopom. Ecam oH o6bABUT
C/IMLUKOM BbICOKYIO HOMMWHA/IbHYIO MPOLEHTHYIO CTaBKYy, Y HEro MOryT BO3HWKHYTb TPYAHOCTU, B
YaCTHOCTM, C pasMELLEHMEM 3alIMOB; €C/IM }Ke HOMMHa/IbHasA MPOLLEHTHAsA CTaBKa OyAeT ycTaHoB/eHa
C/IMWKOM HU3KOM, TO B C/Ay4ae yBeandeHus Temna MHOAAUMKM peasibHan MPOLEHTHas CTaBKa MOKeT
OKasaTbCA ANA Hero HeA0CTaTOYHOM.

Iy Toro dUToOH m30exaTb D2Tux ommbokK, CBA3aHHHEIX C BechbMa
BEPOATHEIMM OTKJIOHEHUSAMM IPOTHOBHEX 3HAUEHUN MHOIAUMM OT QakTUUECKU
peaamMs30BaBUIMXCa, MOXHO PEeKOMEHIOBAThb IIpPM 3akKJIOUYEeHMM KPeOUTHOI'O

CcoTrJlalleHMUsa yCTaHaBJAMBATBE He HOMMHAJIBHY®O (p ), a peajdbHy©O (P )

HM Om
KPEeIMTHYI CTaBKYy, a IIpM YyIlaTe I[IPOLEHTOB YBEJMUMBATL ee oo
HOMMHaJIbHOM (bopMysia (I11.4a)) B COOTBETCTBUM C (QaKTUUECKOM

MHQIIALMEN 3a 3TO BpeMd.



B psage cnyyaes 6biBaeT Heob6xo4MMO ONpeaenvTb, KakoW 3aem, pybneBblit MAWM BaflOTHbIN,
BbirogHee 6paTb ANA pelleHus OA4HON WM TOW e 3agauu (Hanpumep, GUMHAHCMPOBAHWUA MNPOEKTA).
TOYHbI OTBET Ha 3TOT BOMPOC TpebyeT MOCTPOEHMA MNOJIHbIX AEHEMHbIX NOTOKOB C y4eTom BcCex
NOCTYNAEHUIN W BbINAAT ANA KAXKAO0ro M3 3alimoB. OAHAKO B NEPBOM MPUBAMMKEHUM MOXKHO COCTaBUTb
MHeHWe 06 OTHOCWUTENbHOW BbIFOAHOCTWM 3aiMOB, CPAaBHUBAA pPeasibHble MPOLEHTHbIE CTaBKM NO HUM,
BbIpa*KeHHbIE B OA4HOM U TOW }Ke BanloTe: BbirogHee (B NnepBomM NpubanxKeHMu!) TOT 3aem, No KOTopomy
3Ta CTaBKa HWKe. TaK KaK camu peasibHble MPOLEHTHbIE CTaBKM U COOTHOLWIEHUE MEXAY HUMWU MOTYT
MEHATLCA MO LWaram pacyeTa, TaKoe CpaBHEHWE HeOHX0AMMO NPOBOAUTL ANS KaXK40ro wara.

[IogCcHMM CckasaHHOe InpuMepoMm. IlyCcTb IJjid OCYULIEeCTBJIEHMS [IpoekTa
MOXHO B3ATb BaJIOTHHBIM 3aeM, KOTOPHEIM 3aTeM (o  MCIoJNIb30BaHMSA)
KOHBEPTUPYyeTCSa B pyObJM, a MOXHO B3ATb pPyOJIEBEIM 3aeM. [IycTb
peaJjibHasa NPOLIEHTHas CTaBKa [0 BaJIOTHOMY 3alMMy Ha HEKOTOPOM lare
paBHa p . OHa COOTBeTCTByeT HEKOTOPOM 5SKBUBAJIEHTHOM pPeajibHOM

OmsS
py6OJIeBOM NPOLIEHTHOM CTaBKe Ha TOM Xe mare, KOTOpyl OOO0O3HAuUMM UYepes
o) . Crasb MeXIy P " o) maeTcs COOTHOIIEHUEM (B
Omp OmS Omp
IpeHeOpeXeHUM I[IOTepsaMM, CBI3aHHEMU C IOJIydeHMEeM M KOHBepTalueu
BaJIOTHOT'O 3alMa)

1 +p = (1 +p ) x I, (I11.406)
OmS Omp il

roe I - LENHOM MHOEKC BHYTPEeHHEeM MHOQISLUMM MHOCTPAaHHOM  BaJIOTH
I
Ha TOM Xe mare.
Ecnn daxkTuueckasa peaJibHas MNPOLEHTHas CTabBka 10 pybJieBOMYy 3alMy

foJsiblle, UYeM p , BHUMCJIIIEeMas IO (I11.4o), TO BAaJIOTHBEIM 3aeM (B
Ourp

IIepBOM NPUOAMXeHUM!) BHITOOHee pPyOJIEBOTO. B NPOTMBOIIOJIOXKHOM CJydae

(onmarTe—Taky B IIEPBOM npubmmxkeHun ! ) BEITODHEE MOXEeT OKa3aThbCs

pPyOJIEBLHI 3aeM.

Takasa cuTyalumus BOSHMKAaAeET, HaIpuMep, B Ccilydae, KOI'Za IIPOeKT
peanmusyeTcsa B Poccwumy, a KpeIUT (BaJIOTHBI) , HeOOXOOMMEIL IJiIS €TI0
oCyleCcTBJIeHUs, OepeTcs 3a T'PaHULEN.

Nz (I11.406) BEITEKAET, B YACTHOCTM, UYTO CIEpXMUBaHUE pocTa

BAJIOTHOTO Kypca (yBenmueHMe 1) NPUBOOUT K YMEHBUIEHUIO BKBUBAJIEHTHOM
peajibHOM MNPOLIEHTHOM CTaBKM B pyOJIEBOM BHPaXEHUM I[I0 BaJIOTHOMY
zammy. Ilpy I > p OHa BOOOLle CTaHOBMTCHA OTpHMLATEeJIbHOM. JTO,
il OmsS

€CTeCTBEHHO, ObjierdyaeT BO3BpaT M OOCJHyXMBAHME IOJTa [NO BAJIOTHOMY
3amMy .

[IpMMepE pacueToB CM. paszzn. [19.2 IpunoxerHus 9 u IpunoxexHue 10.

SbdbexTUBHAS IIpOLEeHTHAas cTaBka p XapakTepmusyerT ooxon

ef
KpemuTopa 3a CYeT KaNlMTaaM3aluy NPOLIEHTOB, BHIIJIAUMBAEMEIX B TEeUEHME
nepuozna, ons KOTOPOTO OOBSABJIEHA HOMMHAJIbHAS MPOLIEHTHAas CTaBKa.
Tak, ecaM HOMMHAJIbHaS [POLEHTHAas CTaBKa 3a I'on paBHa p (B momnax
H
eIOMHMIEL) , & BHILJIATA NPOLEHTOB II0 YCJIOBMIO 3alMa NIPOMCXOIMUT m pas3 B
Ton, TO HNPakKTUYECKM BcCcerzma ©OaHk ONpenesigeT [IPOLEeHT OIpM KaxIon
BHILJIATE PaBHEM p / m. B sTOoM ciyuyae sbbekTrBHaAS TOmoBasg MNPOLEHTHAL
H
CTaBKa p (B DmoJgx eIMHMUIEI) oOlpenejgeTcsd IO dopMmyJie:
ef

p = (1 + -—-) - 1. (I1.5)



O6bmeHHbIM Kypcom (exchange rate) BantoT ABYX CTpaH Ha3blBAaeTCA LEHA, MO KOTOPON Mexay
HAMM npoucxoamT obmeH. OBMEHHbI KypC WMHOCTPaHHOM BanoTbl B pacydeTax 3GPeKTUBHOCTU
onpeaensaeTca Kak LeHa eguHULbI MHOCTPaHHOM BaloTbl, BbiParKeHHan B pybasax.

M1.3. MeToa BBEAEHWUA NOMNPABKM Ha PUCK

MonpaBKa Ha PWCK, NMOMUMMO MeToZa, M3N0XeHHoro B n. 11.2, moxKeT 6biTb onpeaeneHa
nodakTopHbIM pacyeTom. [pu 3TOM B MOMPaBKE Ha PUCK CYMMWPYETCA BAUAHUE Y4YUTbIBAEMbIX
daKkTopos. B nepsyto ouepeab K 4UCAY 3TUX GAaKTOPOB MOMKHO OTHECTU:

- HeobxoammocTb npoBegeHMa HUOKP ¢ 3apaHee HeW3BECTHbIMM pe3y/ibTaTaMu  CUIaMU
CNeumnann3npoBaHHbIX HaydyHO - WCCAeA0BaTEeNbCKMX W/ WMAM  MNPOEKTHbIX oOpraHu3auuii  u
npogomkutenbsHoctb HUOKP;

- HOBM3HY NPUMEHAEMOI TeXHOMOrMKU (TPaaMLMOHHAA, HOBas, OTNMYAIOLLAACA OT TPaANLMOHHOM
PasNNYHBbIMN OCOBEHHOCTAMM M UCMONb3YEMbIMU PECYPCaMu U T.4.);

- cTeneHb HeonpeaeneHHOCTM 06beMOB Cnpoca 1 YPOBHA LLeH Ha MPOM3BOAMMYIO NPOAYKLMIO;
- Ha/Mume HecTabuabHOCTU (LUKANMYHOCTM) CNPOCca Ha NPOAYKLUMIO;

- Ha/lMuMe HeonpeaeneHHOCTU BHELWHeN cpeabl MNpU  peanusaumMm npoektTa (ropHo -
reonornyeckmne, KIMMaTUHeckmne u UHble NPUPOoAHbIE YC/I0BUA, arPeCCUBHOCTb BHELLHEN cpebl U T.N.);

- Han4yne HeonpeaeneHHoOCTn npouecca oCBOeEHUA I'IpVIMeHﬂeMOl‘/JI TEXHUKN NN TEXHONOTUN.

Kaxkgomy paKkTopy B 3aBUCMMOCTU OT €r0 OLEHKN MOXKHO NPUNNCATb BEAMUYMHY NONPABKN Ha PUCK
no atomy ¢dakTopy, BoobLLE roBOPA, 3aBUCALLYIO OT OTPAC/IN, K KOTOPOI OTHOCUTCA NPOEKT, U PernoHa, B
KOTOPOM OH peanusyeTcA. B Tex cayyasax, Korga 3T GakTopbl ABAAKTCA HE3ABMCMMbIMU M B CMbIC/E
PUCKa OONONHAKT APYr Apyra, MOMNPaBKM Ha PUCK MO OTAe/bHbIM QaKkTopam creayeT CAOXWUTb OasA
nosyyeHns o6LWEN MOMPaBKW, YUYUTbIBAIOWLEN PUCK HEMnoslyyeHua [0XO040B, 3an/aHUMPOBAHHbIX
npoektom. OgHaKko AnA n3bexkaHua NOBTOPHOrO CYETa 3HAYEHUA MOMPaBOK Ha PUCK MO OTAE/NbHbIM
daKTOopam MOMKHO CK/lagblBaTb He Bcerga. Hanpumep, nonpaBKy Ha PUCK, COOTBETCTBYHOLLYHO
HeobxogumocTn nposegeHna HUOKP, easa nu cnepyeT cknafplBaTb C MOMPaBKOM, COOTBETCTBYHOLEN
HeonpeaesieHHOCTU TMPUMEHAEMON TEXHUKU WAM  TEXHONOTMW, TaK KaK pPUCK, CBA3AHHbIA C
HeobxoammocTbio npoBeaeHua HUOKP, MoXKeT BK/lo4aTb Takyo HeonpeaeneHHOoCTb.

OTMETMM, 4YTO €CAM MNOHMMATb PUCK KaK BO3MOXKHOCTb HEMO/NyYeHUA MpeayCMOTPEHHbIX
MPOEKTOM [A0XO40B B pesynbTaTe peanus3auMu COOTBETCTBYIOWEro Heb6/aaronpuaTHOro cueHapusa
OCYLIECTBNEHNA MPOEKTa, YTO TUMUYHO [ANA HbIHEWHeNW POCCUMIMCKOM 3KOHOMMUKM, TOo Hambonee
nocnepoBaTesibHbI M HageHblM  cnocob ero yyeta pgomkeH 6asvMpoBathCA  Ha  aHanuse
npeacTaBUTENIbHOMO  MHOMKECTBa BO3MOMHbIX CUEHapuMeB peanus3auMM npoekTa (HeKoTopble
pekomeHAauMnM no ¢OPMMPOBAHMIO TaKUX CcUeHapueB u3noxeHbl B n. 10.5) u ApanbHeiwem
"cBEPTbIBAHMM" NOMYYEHHbIX PE3YNbTAaTOB METOAAMM, U3NOMKEHHBIMU B pa3a. 10. OgHaKo B TeX cay4yanx,
Korga 060CHOBAaHHO BbI6PaTb NPEACTaBUTE/NbHOE MHOMKECTBO CLEHAPUMEB He YyAaeTcs, BBeAeHue
NonpaBKW Ha PUCK MO3BOJIAET Y4ECTb PUCK XOTA Bbl NPUBNUKEHHO.

B To e Bpema 3TMM MeTOAOM C/AefyeT MONb30BaTbCA C ONpPeAeNeHHOW OCTOPOXKHOCTbIO,
0COBEHHO B MPUMEHEHUW K MPOEKTaM, peanu3yemMbiM B POCCUMCKMX ycnosusax. Hanpumep, ans
HEKOTOpPbIX NPOEKTOB NpM BBEAEHUWN NOMNPABKM Ha PUCK B HOPMY AMCKOHTa Y1/ noBbIWaeTca, Tak YTo C
YYETOM pUCKa NPOEKT byaeT Kasatbca 6onee apdeKkTnBHLIM, Yem 6e3 yyeTa pucka (y Takmx NpPoeKToB
MOJIOXUTE/IbHbIE 3NIEMEHTbI AEHEXHOro MOTOKa 4YepedyloTca C oTpuuatenbHbiMu). B 3TMx caydasx
MonpaBKy Ha PUCK PEKOMEHAYETCA He NPOU3BOAMUTb.

HeobxogMmo OTMEeTUTb TaKMKe, YTO pacyeT, OCHOBAHHbIM Ha MOMpPaBKe K HOPME [OUCKOHTA,
OZMHAKOBOM A/15 MONOXKUTENbHbBIX U OTPULLATENbHBIX 3/1IEMEHTOB AEHEXHOrO NOTOKA (XOTS, BO3SMOXHO,



N NepemeHHOI BO BPEMEHM), HE BMOSIHE COOTBETCTBYET POCCUMIMCKOM MHTEPMNPETALLMM PUCKA: OH MOXKET
NPMBOAUTL K HEONpPaBAAHHOMY 3aBblWeHNI0 3PpPEKTUBHOCTM Kak npoekta "B uenom" (4N8 NPOEKTOB,
[AEHeXKHble NOTOKM KOTOPbIX MPUHUMAIOT OTPULATE/bHbIE 3HAYEHUA HE TO/IbKO B Haya/le PacyeTHoro
nepuoga), Tak 0cobeHHO 3pPEeKTUBHOCTM yyacTuA B nNpoekTe. O4HAKO NONHOCTbIO OTKA3aTbCA OT 3TOrO
MEeToAa pacyeTa CerofHs Henb3sA, Tak Kak Apyrve MeTobl yYeTa pUcka HenonyyeHunsa npesycMoTPeHHbIX
NPOEKTOM [0X0A0B, B 60/blUEl CTEMEHU COOTBETCTBYIOLLME POCCUMCKMM IKOHOMUYECKMM PEeanusam,
HeAoCTaTOYHO pa3paboTaHbl Ans Toro, YTobbl €ro 3amMeHUTb. B Tex e cnydyasx, Korga pUck afeKkBaTHO
YUYNUTbIBAETCA MYTEM COOTBETCTBYIOLLEN KOPPEKTMPOBKM MPUTOKOB M OTTOKOB AEHEXHbIX CPeACTB, Mpu
33@HUM Pa3NYHbIX CLEHApPUEB OCYLLECTB/IEHUS MPOEKTa WM KaKUM-IMB0 APYrMM KOPPEKTHbIM
cnocobom, AONOMHUTENIbHO BBOAMTb MOMPABKY HAa PUCK B HOPMY OMCKOHTa He c/iedyeT, Tak Kak 3To
npuseno 6bl K 4BOMHOMY yYeTy PUCKOB.

M1.4. PeannsyemocTb U 3¢ PEKTUBHOCTb MHBECTULIMOHHbIX
NpPOEKTOB

durHaHCcoBas peannsyemocTb - MokasaTenb (NpMHUMaloWKMiA ABa 3HadveHua - "ga" nam "Het"),
XapaKTepusylowWwmin Haanuyme ©GUHAHCOBLIX BO3MOXHOCTEM OCYLLeCTBAeHMA MpoeKkTa. TpeboBaHue
dUHAHCOBOM peannsyemocTn onpeaensaet Heobxoanumblii 06bem drHaHcupoBaHua UM. Mpu BbiABAEHUHN
$OMHAHCOBOM HepeanusyemocTM cxema OUHAHCMPOBAHUSA W, BO3MOXKHO, OTAE/IbHbIE 31EMEHTbI
OpPraHM3aLMOHHO - 3KOHOMMYECKOTO MEXaHNU3MA NPOEKTA AO0/KHbI ObITb CKOPPEKTUPOBAHDI.

®PurHaHCOBas peasin3yemocTb NPOBEPAETCA ANA COBOKYMHOrO Kanutana BCEX Y4aCTHUKOB MPOEKTa,
UckAtoYaa obectBo (HO BK/KOYAs FOCYAapCcTBO M BCEX KOMMEPYECKMX YYaCTHMKOB, B TOM 4ucie U
Kpeantopos). [leHeXKHble MOTOKM, MOCTYNatowMe OT KaKAOro YYacTHUKA B NPOEKT, ABAAIOTCA B 3TOM
cnyyae NpuUTOKamu (M b6epyTca co 3HaKom "natoc"), a AeHeXHble MOTOKM, MOCTYMaltLMe K KaxKaomy
YYaCTHUKY U3 NpoeKTa, - oTToKamu (bepytca co 3Hakom "muHyc"). Mommumo 3Toro, paccmaTtpusaerca
[OEHEXHbIV MOTOK CaMoro npoekTa (B AaHHOM c/ly4ae CyMMa NMOTOKOB OT BbIPYYKM M NPOYMX LOXOA0B -
3TO NMPUTOKW, 3anucbiBaloWmecs Co 3Hakom "natoc”, NAC MHBECTULMOHHbIE M MPOM3BOACTBEHHbIE
3aTpaThbl, He CYMTas HA/IOTOB, - 3TO OTTOKM, 3aMMCbIBAOWMECA CO 3HAKOM "MUHYC").

[IpoekT gBjigeTca QMHAHCOBO peajiMa3yeMblM, e€CJIM Ha KaxIoM mare
pacueTa ajrebpaudeckas (C yd4eToM 3HAKOB) CyMMa I[IPUTOKOB "
OTTOKOB BCEX YYACTHMKOB M IOEHEXHOI'O IIOTOKa IPOoeKTa sABJSeTCS
HEeOTPpHULATEJIbHOM .

Mpumep M1.4. PaccmMoTpMM MPOEKT, KOTOPbIN ocywecTBaseTcs Tpema dupmamum U ABYMSA
6aHKamun. PMHaAHCOBOE yvacTMe rocyAapcTBa CBOAMTCA K NOAYYeHMIO Hanoros. MycTb Ha HEKOTOPOM
Liare JieHeXHble MOTOKM onucbiBatoTcA Tabna. M1.3.



Homep HanmeHoBaHMe afieMeHTa AeHEeXKHOro NoToKa 3HayeHue
CTPOKMU
BbipyuKa oT peanmsaumu (c HAC, akuM3amm 1 nowaMHamm) +2100
eanHuL,
MpowussoacTeeHHble 3aTpathl (c HAC 3a maTepunanbHble 3aTpaThbl) -600 egunHUL,
Hanorn, nonyyaemole rocygapcTsom -500 eanHumy,
MoToK ¢dupmbl 1 (bnpma nosyyaeT AeHbIN Ha 3TOM LLare) -600 egnHUL,
MoToK dpupmbl 2 (bnpma nosyyaeT AeHbrM Ha 3TOM Lare) -700 egnHuL,
MoToK pupmsbl 3 (bupma BKNaabIBaeT AeHbIM Ha 3TOM LWWare) +200 eanHuL,
MoTok 6aHKa 1 (nonyyeHne GaHKOM NPOLLEHTOB) -100 eanHmy,

MoToK 6aHKa 2 (Bblgavya 6aHKOM 3alima)

+300 eanHUy,

Tabnnua N1.3



B npoeKkTe Ha 3TOM LWare B KayecTBe MPUTOKOB BbICTYNAlOT BblpydKa OT peanv3aumu, NoTok OT
dupmbl 3 (pupma BKNagbiBaeT B NpoekT 200 eamnHuu), 3aem B 300 eANHML, NoAyYaemblii OT baHKa 2, Bce
OHM NpuBeAeHbl CO 3HaKoM "natoc”. OTTOKaMM Ha TOM e Lare ABAAKTCA: NPOU3BOACTBEHHbIE 3aTPaThbl
(c Hanoramu, Bxogawmmu B ueHy, - HAC, akunsamm v nowamMHamm), Ho 6e3 Apyrnx HasnoroB; HanorK,
nosiydaemble rocygapctsom B cymme 500 eauHuu; notoku dupm 1 mn 2 (3T dUpMbI NoayyatoT U3
npoekTta cooteeTcTBeHHO 600 1 700 eaMHUL); NPOLLEHTLI NO 3alimy, Nonydyaemble 6aHKom 1, paBHble 100
egMHMUam. Bce oHM npuBeaeHbl co 3HaKomM "MUHYC".

[nsa Toro, utobbl NPOBEPUTHL AOCTAaTOYHOCTb CPEACTB Ha 3TOM LIare, HaXoAMM CyMMY (CO 3HaKamm)
BCEX 3/1IeMeHTOB noToka. OHa paBHa:

2100 + (-600) + (=-500) + (-600) + (-700) + 200 + (-100) +
+ 300 = 100 emwmuwMII.

Tak Kak 3Ta cymMma HeoTpuuaTesnbHa (B AaHHOM C/ly4ae MNONOXKMUTENbHA), CpeacTB AnA
OCYLLECTB/IEHNS MPOEKTA Ha paccMaTpuBaemMoM Liare xBataeT. Ecin HapauweHHas cymma (cm. (M11.6))
aHaNOIMYHbIX BENNYMH HeoTpuLaTesibHa Ha NtobOM Lare pacyeTa, NPOEKT sBAAeTCA (PUHAHCOBO
peannsyembiM; B NPOTUBHOM Cay4vae - QUHAHCOBO HEPEAIU3YEMbIM.

B yacTHOM (HO YacTo BCTpevalolemcs) c/yyae, Korga NPOeKT peanunsyetca ogHOW Gpupmoi ¢
npusieyYeHMem BHeLIHero (B TOM uyuc/ie 3aeMHOro) GpuHaHCUPOBAHUA, AN1A NPOBEPKM (GUHAHCOBOINA
peannsyemocTM npoekTta ygaobHo "BcTaTb Ha TOYKY 3peHua GUPMbI': UCKAOUYUTL KPeauTopoB U
rocyapcTso U3 YMCNA YYaCTHUKOB, HO AOMNO/IHUTENbHO BKAOUYUTD:

- B KayecTse MPUTOKOB - MOJiyYeHMe 3aiMOB U MHOrFO BHELIHero ¢guHaHcuMpoBaHua (Hanpumep,
rocy4apcTBeHHbIX goTaumMi), a

- B KayecTBe OTTOKOB - Ha/I0rOBble M aHa/I0rMYHbIE BbIMAATbl, BO3BPAT U 0BCAYKMBAHME f0Ara U
np.

B aTom cnyuyae ycnosue GUHAHCOBOKN peasnn3yeMoCcT MPOeKTa MOXKET BbiTb chOpMyINPOBaAHO B
cneayioulem 6osiee NpMBbIYHOM BUAE.

Ipn OTCYTCTBUMA HEeOoIpeleJIeHHOCTH u pucKa HEeOOXOOMMEIM U

OOCTATOUHEIM yCJIOBMEM (OMHAHCOBOM peanm3yeMoCTy NIl aBJISeTCcs

HeOTpULUATEeJIbHOCTb  OJId KaxmoIro mara pacdeTa m BEJIMUMHEL

000BMEHHOTO HAKOIJIEHHOTO CaJibIo noroka B ,  YUMTHBAOIETO B
m

IOOIOJIHEHME K »JoxonaMm oT IPeOyCMOTPEHHEIX I[IPOEKTOM OIllepaluMt

"meno3mMTHEIM" DOXOHO — HOOXOH (BHepeasM3alLMOHHBIM) , IoJIyyaeMell 3a

CUeT IMPOLIEHTa OT CPeICTB, BKJIANHBAEMBX Ha KaxXIOM lare Ha IOEMNO3UT

Y PaBHHEX CaJIbIO CYMMapHOTO IEHEeXHOTO IIOTOKa Ha BTOoM mare. Eciu B

koHue mara k (k =0, 1, 2, ..., M) BeJMUMHaA CaJIbOO CYMMapHOI'O

OEeHeXHOIO INOoTOKa <*> paBHa b , a d - crTaBka OENO3UTHOI'O IPOLIEHTAa
k

3a nepmon mara, TO IOENO3MTHHIM IOOXOI B KOHIe mara m (OI(m)) paBeH

<*> BTo cajlbno MOXeT OBITH Pa3HBEIM IJId Pa3HEIX CLieHapmresB
peanmnzaumum IIpoeKTa.

O0(m) = b (1 +d) + b (1 +d) + ... +Db (1 +d) + b,



(11.e),

a B KauveCTBEe OOCTAaTOYHOTO (HO HeoDA3aTeJIbHO HeOOXOOMMOIO) YCJIOBUSA
nojiydaeTcsa ycJjoBue (2.1) OCHOBHOTO TeKCTa.
[IpyMepPE MCIIOJIL30BAHMUSA HBTUX YCJOBMM CM. IpuMep 6.1 OCHOBHOTO

TeKCTa, a Takxe OpuMepr B pasz3neise [19.5 IpwunoxenHus 9 u B I[IpuIIOXeHUU
10.



BakHoe 3amevaHue. Ecam aenosuTHbii aoxog (O/4) obpasyeTca He 3a cYET BK/HOYAEMbIX B MHBECTULMOHHbIE 3aTpaThbl
OTTOKOB B A0MNO/IHMTE/IbHblE GOHABI (CM. M. 2.6 OCHOBHOIO TEKCTa), OH He AB/AETCA MPUTOKOM U3 AOMOAHUTENbHbIX
$OHAO0B M yuMTbIBAETCA TONIBKO NpU OLEeHKe (GUHAHCOBON peanns3yemocTn MPOeKTa, HO He Mpu OLEHKe ero

appeKTUBHOCTM.




Kak yKkasaHo B pasa. 2, 3¢pPpeKTUBHOCTb MHBECTULIMOHHOIO MPOEKTA - KaTeropus, oTpakatowas
COOTBETCTBME MHBECTULLMOHHOIO NPOEKTa LEeNAM U MHTepecamM ero y4acTHMKOB. [1A pasHbIX y4aCTHUKOB
npoekTa ero 3GpHeKTUBHOCTb MOXKET 6bITb Pa3NMYHON. PMHAHCOBO Peann3yembllii MPOEKT MOXKET B TO XKe
BpemA bbiTb HeapPEKTUBHbBIM 417 €r0 YH4aCTHUKOB.

I PEeKTUBHOCTb Y4acTUA B NPOEKTe COBCTBEHHOrO KanuTtaaa HEKOTOPOro Y4acTHUKA (Man B Apyroi
TEPMUHONOMMMU - 3GPEKTUBHOCTb NPOEKTA AJ/1A 3TOr0 y4aCTHWKA) OMNpenenseTcs no COOTHOLWeHUto (c
YYeTOM pPasHOBPEMEHHOCTW) ero COOCTBEHHOrO KanwuTana, BJ/IOXKEHHOTO B MPOEKT, W Kanutana,
MONYYEHHOTO MM 3@ CYeT peanv3auMu MPOEeKTa M OCTAloWErocs B ero pacrnopseHuu (nocne
KOMMeHcauMmM COBCTBEHHbIX W3AEpPXEeK M pacnaatbl C APYrMMW  YYaCTHUKaMMU: KpeguTopamu,
rocygapctsom v np.). Mpu 3Tom BCe NOTOKM, MOCTYNAlOLWME K STOMY YY4aCTHUKY, ABAAIOTCA NPUTOKAMU, a
BCE MOTOKM, MOCTynatolme OT Hero (B MPOEKT MAM K APYromy Y4acTHWMKY), - oTTokamu. Ob6bem
COB6CTBEHHbIX CPEeACTB Y4aCTHMKA, BKAAAbIBAEMbIX B MPOEKT, ONpeAeNseTca B 3STOM C/y4Yae Kak pasHOCTb
mexay 06bemMoM BCex CPeACTB, BKAaAbIBAEMbIX MM B NPOEKT, U 06beMOM CPeacTs, MPUBAEYEHHbIX 41A
3TOM uenu (Hanpumep, 3aeMHbIX).

B paccmMoOTpeHHOM BbilE YAaCTHOM CAy4Yae MPOEKTa, OCYLECTBASEMOro ogHoi ¢upmoli, obbem
CO6CTBEHHbIX CPEACTB, BKAAAbIBAEMbIX B NMPOEKT HA KaXKAOM Luare, onpeaenaercs Kak pasHOCTb MeXay
BCEMW CpeACcTBaMM, KOTopble (B COOTBETCTBMM C MPOEKTHbIMW MaTepuanamu) LOKHbI Ha 3TOM Liare
6bITb BNIOXKEHbI B MPOEKT, U 06bEMOM B3ATOr0 Ha 3TOM Luare 3aiima.

dppekTnBHOCTb UM MOXKET OLEHMBATLCA KaK KOIMYECTBEHHbIMM (NoKasaTensimmn apdpeKTMBHOCTH),
TaK M KaYecTBEHHbIMM XapaKTEPUCTUKAMMU.

Peanuszyemoctb UM n 3adbdeKTUBHOCTb yyacTMs B MNPOEKTe (CM. HUMXKe) cnefyeT MpoBepaTb C
MCNo/b30BaHMEM MPOrHO3HbIX LLEH U B TEX BaNtOTaX, B KOTOPbIX 3T MUI ocyuiecTeaAoTcA.

Cpeau pasnunyHbiXx noKasatener 3PpQPeKTUBHOCTM BeCbMa BaXKHYK POJb WMrpatoT MoKasaTenu

adodekTa.

JbdeKT - KaTeropus, xapakTepusylol,aa NpeBbllleHMe pe3y/bTaToB peanunsauny NpoekTa Hag,
3aTpaTaMu Ha Hee 3a onpeAeNeHHbIN NepMos, BpeMEHM.

MokasaTenun 3pHeKTUBHOCTM BCErAa OTHOCATCA K HEKOTOPOMY CYBBbeKTY:
- NokasaTein obuiecTBeHHOM 3G PEKTUBHOCTYU - K OOLLECTBY B LIE/IOM;

- MoOKasaTeNn Kommepyeckon 3¢GGDEKTUBHOCTM MNPOEKTA - K peasbHOMY WAM abCTpaKTHOMY
topugMyeckomy Man GUsanYeckomy NnLy, OCyLLECTBAAIOLLEMY MPOEKT LLEIMKOM 33 CBOM CYET;

- MOKa3aTtenun 3¢¢EKTMBHOCTM y4yactmnAa npeanpuAaTmnAa B NPOEKTE - ANA 3TOro NpeanpuAaTuA;

- nokasatenu 3¢pPeKTMBHOCTM WMHBECTUPOBAHMA B aKUMW NpeanpuATMA - A1 aKLMOHEepOoB
aKUMOHEPHbIX NPeANPUATUIA - y4aCTHUKOB NPOEKTa (Npu YCI0BUSAX, OTOBOPEHHbIX B . 0);

- NokasaTenn apHeKTUBHOCTU AJ1A CTPYKTYP 60/1ee BbICOKOrO YPOBHS - K 3TUM CTPYKTYpam;
- NoKasaTenn 6roaxKeTHon apHEKTUBHOCTM - K BroArKeTam BCex YPOBHEN.

MNokasaTtenm 3¢¢GKTMBHOCTM, OTHOCALWMECA KO BCEMY nNepunoay peannsaummn NnpoeKkTa, Ha3bliBakoTCA
MHTErpaabHbIMU (B HAa3BaHUAX OTOENbHbIX rnokasaTenen 3To onpegeneHne wMHorAa OHYCKaeTCﬂ).
l/IHTerpaanble NoKa3aTesin 3¢¢eKTMBHOCTM MCNOJ1b3YKOTCA B LenAax:

- OUEHKW BbIrOAHOCTU peasin3aunmn NpoeKkTa Uanm y4actma B Hel71;

- BbISIB/IEHUA FPaHUYHbIX YC/10BUI 3PPEKTUBHOM peannsauum NpoeKTa;



- OLLEHKM PUCKa, CBA3AHHOrO C peannsaumnen NpoeKTa;

- OLLeHKM YCTOMUYMBOCTM MPOEKTa (COXPaHEHMUA ero BbIrOAHOCTU U GpUHAHCOBOM pPeann3yemocTu)
NPV CAyYaliHbIX KoebaHUAX PbIHOYHOW KOHBIOHKTYPbI U APYTUX BHELWHWX YCI0BUIM peanmsaumy;

- 3KOHOMWYECKOM OLEHKM pe3ynbTaToB BbIOOpPa OAHOMO M3 aNbTEPHATUBHbIX MPOEKTOB (BapMaHTOB
npoekta) uan Bbibopa rpynnbl HE3aBMCMMbIX NPOEKTOB M3 3aZlaHHOrO MepeyHs Mpu orpaHNUYeHHOM
KONNYECTBE AEHEXKHbIX PECypCoB.

PekomeHayeTcA oueHUBaTh cregytowme suabl 3GPeKTUBHOCTH:
- 3¢ PEeKTMBHOCTb NPOEKTA B LLE/IOM;
- 3¢ dEKTMBHOCTL Y4acTUA B NPOEKTE.

lNokasaTtenm 3d)d)eKTVIBHOCTM yd4actma B NPOEKTe onpeaenarTca KaK TEXHUYECKUMMU,
TEXHOJZIOTMYECKNMU U OPraHN3aUNOHHbIMU peLleHNAMN NPOEKTa, TAK U CXemol ero d)VIHaHCVIpOBaHVIFI.

CoctaB M meToAabl pacyeTa UHTerpasbHbIX NokasaTenen apderktusHocTn UM packpbisatoTcs B N.
2.8. CocTtaB 3aTpaT M pe3ynbTaToOB, Y4YMUTbIBAEMbIX MPU OLLEHKE pasHbIX BMAO0B 3PEKTUBHOCTH,
pasnuyatoTca (cm. pasg. 4 - 8). OcobeHHOCTM pacyeTa NoKasaTenein apPeKTMBHOCTU NPU UCMOJTb30BaHUU
B NPOEKTE MMYLLLECTBA Ha YCIOBUAX apeHabl (AM3MHra) nsnoxeHbl B n. 9.3.

M1.5. BHewHMe adpdeKTbl, 0bLLecTBEHHbIE Hnara
N 9KOHOMUYECKUE LeHbI

BHewHne 3¢deKTbl (3KCTepHanMM) - 3KOHOMWMYECKME W BHEIKOHOMMYECKME MNOCNeACTBUA,
BO3HMKalOLME BO BHELLIHEW Cpeae NpPU NPON3BOLCTBE TOBAPOB U YCYT, HO HE OTPAXKEHHbIEe B PbIHOYHbIX
LeHax nocnegHux. Mpumepamm BHeWHNX 3PpPEKTOB ABNAIOTCA:

- yXyAWeHWe yCNoBUI NOBAKN pPbibbl Ha peKke B pesy/ibTaTe pPaboTbl Pacno/ioKEHHOrO Bbilwe Mo
TeYeHMI0 MeTallypruyeckoro 3aBoaa;

- W3MEHEeHMe PbIHOYHOM CTOMMOCTU KWAbIX AOMOB MWAM KBAPTUP B HWUX B pesysbTaTe
CTPOMTENbCTBA B HEMOCPEACTBEHHON 6/IM30CTM OT HUX KPYMHOrO MPOMBIW/IEHHOTO NpPeanpuaTus,
TOProBOro LEeHTPa AN CTaHUUU METPOMNOUTEHA;

- YyMeHblueHne 0b60pOoTHbIX CPeaAcTB OTnpasuTeneit U / uamM noaydatenei rpysos B pesynbraTe
peannsaunm TPaHCMOPTHLIMMW OPraHM3aLMAMM NPOEKTOB, NOBbLIWAIWMX CPEAHIO CKOPOCTb ABUMKEHMUSA
TPaAHCMNOPTHbIX CPEACTB;

- yBeanyeHne ooxonos Ce/NbCKOX03ANCTBEHHbIX I'Ipe,CI,I'IpMFlTMﬁ npn OCywecTBNEHUN CTPOUTENIbCTBA
HOBbIX aBTOMOOW/IbHbIX aopor B CeNbCKOM MEeCTHOCTH (TaKOE yBenndyeHne OoCTturaetTca, Hanpumep, 3a
CYeT CHUXKeHMA NnoTepb 3aBO3UMbIX y,ﬂ,O6pEHM[;1 N BbIBO3MMOW CE/IbCKOXO3ANCTBEHHOM npoAyKLUUH, a
TaK»Ke 3a cyet bonee 6bICTpOFO BblBO3a Ha 3/1€BaTOpPbI C06paHHOFO ypomaﬂ).

ObuwecTtBeHHble 6nara - paboTbl, ycnyru, HEKOTopble NPOAYKTbI, NOTpebaeHne KOTOPbIX OA4HUM
cybbekToM He npenAaTcTBYeT ux noTpebneHuto gpyrumu. MNoatomy obuiectBeHHble 6nara aBastoTcA
6ecnnaTtHbIMM M He Yy4acTBYIOT B pbIHOYHOM obopoTe. Mpnumepamm obLEeCTBEHHbIX 6ar ABNAKTCA CBET
MasiKa, 3aLmMTa 6€30NaCHOCTM rPaHuUL, rocyA4apcTea, HayyYHble 3HAHWA.

JKOHOMMYECKME LeHbl (TeHeBble LEHbl) - LeHbl, B KOTOPbIX W3mepseTca obliecTBeHHan
3HAYMMOCTb NPOAYKLMM, YCAYT, PECYPCOB YU MHOCTPAHHOM BaOTbI.

OnpeaeneHve 3KOHOMUYECKUX LieH NpeanonaraeT UCKAOYEHNE U3 COCTaBa PbIHOYHbIX LLEH BCEX
WCKa)KeHUN cBOBOAHOro pbiHKa (B YaCTHOCTU, BAMAHUA MOHOMNONMUCTOB, TPaHCHEPTHLIX MnaTesken -



Hanoros, cybcuamii, NOWANH U T.4.) U Ao6aBAEHNE He YUYTEHHbIX B PbIHOYHbIX LieHax BHelHUX 3¢ deKTos
M obLLecTBEeHHbIX 6aar.

3Tn npoueaypsl NnpeobpasoBaHmUa (MCKAOYEHUA N A06aBAeHNA) 0BbIMHO HA3bIBAOTCA KOHBEPCUEN
PbIHOYHBIX LieH B 3KOHOMUYECKME.,

[0 pa3paboTkn 060CHOBAHHOW METOAMKM KOHBEPCUM B YCIOBUAX POCCUIACKOM IKOHOMMUKM MOMKHO
pekoMeHA0BaTb B KayecTBe Na/aivMaTuBa cieaylollee:

B KauecTBe NPUBAMMKEHUA K SKOHOMUUYECKUM LieHaM NMPUHUMATb MOANGUKALMIO PbIHOYHbBIX LLEH -
WCKNOYaTb U3 HUX aKLM3bl, TAMOXEHHbIe NOLIAUHbI U cbopbl, HO ocTaBnAaTb HAC 1 Hanor Ha FTCM <*>,

<*> Crtporo rosopsa, HAC n Hanor Ha TCM TaK:Ke [4O/IKHbl BbITb UCKAHOUYEHBI M3 PbIHOYHBIX LLEH,
€C/IN  PbIHOYHbIA MexaHu3M paboTaeT 3PPeKTUBHO (He NPOUCXOAMT 33LEP’KEK C BO3BPaATOM
BbinnayeHHoro HAC v np). Tak KaK, No npeaBapuTeNbHbIM pacyeTam, 3KOHOMUYECKUE LEHbl, Kak
NpaBuI0, NPEBbILIAOT PbIHOYHbIE C UCKIOYEHHbIMM TpaHchepTamu, ocTaBneHme B coctase LeH HAC u
Hanora Ha [CM saBnaetca, MNO-BUOAMMOMY, WM3MEHEHMEM LEHbl B MNPaBUIIbHOM HamnpaBAeHUM.
EcTecTBEHHO, YTO B TEX KOHKPETHbIX Cy4YasX, KOrda UMeeTcs BO3MOXHOCTb KOPPEKTHON KOHBEPCUM LIEH,
HAC v Hanor Ha TCM go/xKHbl 6bITb NPeaBapPUTESIbBHO UCKIOYEHDI.

Mo mepe pa3paboTKM HOPMATUBHO - METOAMYECKUX [AOKYMEHTOB MO OnpeaeneHuto
3KOHOMMYECKUX LLeH 3TOT NanimMatme 6yaer 3ameHeH.

MpunoxkeHune 2

PEKOMEHOAL NN
MO COCTABY MPOEKTHbIX MATEPUAIOB

npOEKTHbIe mMmaTepunanbl BKAKOYAKOT nobble AOKYMEHTbI, coaepXxawmne onncaHmne un obocHoBaHue
nr.

Matepuanbl, onpegensawowme peannsauuio WM, B TOM uncne ero uenb U coaep:aHue,
HOMEHKNaTypy U 06bembl HEOBXOAMMbIX MATEPUaAsbHbIX, TPYAOBbIX U AEHEXHbIX PecypcoB, o6bembl,
CPOKM M MOPSAAOK BbIMOSHEHUA MPOEKTHbLIX, CTPOUTE/IbHbIX, MYCKOHANAA0UYHbIX U 3KCMAYaTaLMOHHbIX
pabot, pekomeHayetrca pa3pabaTtbiBaTb B COOTBETCTBMU C  AENCTBYIOWMMM  HOPMATUBHbIMMU
AokymeHTamm (CMN 11-101-95, CHmM 11-01-95).

Ona BCECTOPOHHEM M MOJIHOM OueHKM 3PPEeKTUBHOCTM MPOEKTa B LEAOM W BblpaboTKM
pekomeHAaLMi 0 LenecoobpasHoOCTM ero peanmnsauum HeobXoaMMo, YTOObl MPOEKTHble MaTepuassbl
copeprKanu cnesytowyo HGopmMaumio:

- MOMEHT Hayana peanmsauuu npoekta uan TpeboBaHMA K Hemy, YCA0BMA NpeKpaleHua
peanusaumnmn NPoeKTa;

- 060CHOBaHME NPUHATLIX B MPOEKTE LIeH Ha NMPOoM3BOAMMYIO NPOoAYKUMIO, paboTbl 1 / nan ycayrm
n notpebasemble pecypchbl;

- onucaHve ¢opm M pa3smepoB rocyaapCTBEHHOM NOAAEPKKM NPOEeKTa.

ONna oueHKM 30PEKTUMBHOCTM MPOEKTa ANA ero y4yacTHMKOB WM BbIpabOTKM peKkomeHdauui o



u,enecoo6pa3Hocm ydyaCctma B €ro peannsaumu HGO6XO/.'J,MMO, YyTObbI NPOEKTHblIE MaTepPUanbl
coaeprannm, Kpome Toro:

- ONnCaHme CoCTaBa Y4YaCTHUKOB MPOEKTa nnbo d)yHKLI,VIﬁ, KOTOpbleé OHW B COOTBETCTBUU C
NPOEKTOM A0/1KHbI BbIMOJ/IHATD,

- onucaHune AGVICTBMI‘/‘L noanexawunx BbINO/THEHUIKO YYaCTHUKaMM, pacCyeTbl U obocHOBaHUA
CBA3AHHDbIX C 3TUM Pe3yNbTaTOB U 3aTPaAT,

- OnucaHWe npeaaraemoro OpPraHM3auUMOHHO - 3KOHOMMYECKOro MexaHW3Ma peanusaumnn
npoekKTa.

Ona oueHkM 30dEeKTUBHOCTM NpoeKTa C yyeToM GaAKTOPOB pPUCKA W HeonpeaeneHHoCTU
peKkoMeHAyeTCcs BK/IOYaTb B COCTAB NMPOEKTHbIX MaTePMAN0B MHPOPMALMIO O BOSMOMKHBIX OTKJIOHEHMUAX
<*> OT NPOEKTHbIX 3HAYEHMIA:

<*> BkAtoyas MHGOPMaLMIO O BEPOATHOCTAX TaKUX OTKIOHEHWI, ECIN OHA UMEETCA.

- NPOM3BOACTBEHHOW MOLLHOCTU NPEANPUATUA N CPOKOB €€ OCBOEHUS;
- 06beMoB crpoca Ha NPoM3BOAMMYIO MPOAYKLMIO;
- Pacxo40B Ha OCHOBHOE Cbipbe, MaTepuanbl U T.0.;

- 3aTpaT Ha CTPOMUTENbCTBO 343HMWM, COOPYXKEHWK, MepefaToyHbIX YCTPOWCTB UM CPOKOB
CTPOMUTENbCTBA;

- OTMYCKHbIX (KOHTPaKTHbIX) LEH Ha OCHOBHOE TexHosiorMyeckoe obopyaoBaHME M CPOKOB ero
MOHTaa;

- 3a4epXKeK Naatexen 3a peann3oBaHHy0 NPOAYKLMIO;
- BpemeHM paboTbl OCHOBHOMO TEXHO/IOTMYECKOro 060pyA0BaHNA A0 KanUTaNbHOIO PEMOHTA;
- BPYTUX TEXHUKO - SKOHOMMYECKMX NOKasaTeNel, CyLLLeCTBEHHO BAUAIOWMX HA AEHEKHbIE MOTOKM.

enatenbHO TaKKe NPUBOAUTL CBEAEHMA 00 3KOMOrMYecKkol onacHoCTM GYHKLUWMOHMPOBAHWUA
06beKkToB, 06 aBapuAX W WHbIX Ype3BblYalHbIX CUTyaLMsAX, KOTOpble MOryT BO3HMKHYTb MpU
aKcnayaTauum o6beKTOoB, YKasbiBas, €C/iv 3TO BO3MOMKHO, BEPOATHOCTM COOTBETCTBYIOLIMNX COBLITUIN K
3aTpaTbl Ha YCTPaHeHMe UX NOCNeACTBUN.

MpunnorkeHune 3

MPUMEPHAA ®OPMA
NPEACTABNEHNA UHOOPMALNNA

M3.1. NpeacTaBaeHMe UCXOLHOM MHOPMALMM

CeegeHuns 06 nHoNALUK



CBegeHuA 06 UHGAAUMM peKOMeHAYeTCA NPeACTaBAATL B cieayowein popme.



Tabnnua N3.1

CBEAEHWA Ob NH®NALUNU

Homep wara 0 1

OnnTenbHOCTb Wara, rodabl UAuM 4oAun roga

MOKA3ATE/N

Temn MHGAAUMK Ha Ware, UAK 0BLWMIA UHAEKC MHOAALUN NO OTHOLLEHWUIO K
6a3nMcHOMY MOMEHTY Ha KoHel, Wwara, % B rog <*>

NHaeKc BantoTHOrO Kypca (MM MHAEKC BHYTPeHHeW UHOAALUUM MHOCTPaHHOM
BafOThbI)

Temn, UNU MHAOEKC, POCTa LieHbl Ha NPOAYKLMIO, OCHOBHbIE CpeacTBa,
MmaTepuanbHble U TPYAO0Bble PECYPChl M YCAYTM NO KaskA0OMY B OTAENbHOCTUN <**>
(abcontoTHbIM UK, YTO yAOHHEE, MO OTHOLLEHMIO K TEMNY, NN UHAOEKCY, 0bLLel
nHobNAUMK), % B roa,

<*> PekomeHayeTcA B O4HOM CTPOKe YKa3blBaTb NPOrHO3Hble Temnbl MHGAALUMMK (% B roa), a B ApYyroi - 06LWmMii MHAEKC MHOAALNN.

<**> B Cny4yae, Koraa nporHo3Hble UMHAEKCbl UeH Ha NnpoAayKTbl U pecypcCbl HE OTK/IOHAKTCA OT O6LI.I,EFO MHOEKCa MHd)fIFlLI,MM WM npun OTCyTCTBUN
060CHOBAHHbIX NPOrHO30B ANA 3TUX OTKI'IOHEHM[;I, COoOTBETCTBYHOWMNE NO3ULLUN MOTYT HE 3aMOJIHATbLCA.

MpeacTaBneHUe UCXOAHbIX AaHHbIX A8 onpeaeneHus
AEHEeXKHOro NOTOKa OT MHBECTULIMOHHOMN AeATeNbHOCTH

NcxoaHas nHpopmauma ana onpeaeneHuns AeHeXHOro notoka oT MHBECTULIMOHHOW AeATeNbHOCTU BKAOYaEeT AaHHble O KanuTalbHbIX B/OXeHUAX (Tabn.

MM3.2), o cocTaBe 1 CTPYKType NPOM3BOACTBEHHbIX OCHOBHbIX CPEACTB MO MYCKOBbIM Komnaekcam (Taba. M3.3) u o Hopmax ana pacyeTta notpebHocTn B 060poTHOM
KanuTane (tabn. M3.4).



NCXOAOHbIE AAHHBIE O KAMMUTAJIbHbBIX BJIOXKEHUAX

Homep |Homep wara
CTPOKM
OnuntenbHoCTb Wara, rogbl UM 40K roaa
MOKA3ATE/TN
1 3aTpaTbl Ha NPUOBpPeTeEHME 3eEME/IbHOIO Yy4acTKa U ero ocBoeHue
2 MawwuHbl 1 06opyaoBaHue
3 Mpoun3BOACTBEHHbIE 34aHUS U COOPYIKEHUS
4 HemaTtepuanbHble akTUBbI (NLEH3UK, MAaTEHTbI, HOY - Xay U Ap.)
5 Mpoyre oCHOBHbIE NPOU3BOACTBEHHbIE GOHAbI
6 MToro: 3aTpat Ha BHEOBOPOTHbIE aKTMBbI (cymma cTp. 1 - 5)
7 Mpoune (HekanuTanusmpyembie) paboTbl 1 3aTpaThbl
8 MycKkoHanaao4Hble paboThbl
9 Bcero 3atpart (cymma cTp. 6 - 8) B Tom uncne:
10 HAC no Buaam ¢oHa0B

Tabnnua N3.2



BennunHa BnoxeHmin no CTPOKam 2 - 5 nokasblBaeTca:
- Npun CoO34aHNN HOBbLIX MPON3BOACTBEHHbIX d)OHAOB - MO AaHHbIM NPOEKTaQ;
- Npn NCNosIb30BaHNUU CyLLECTBYIOLWNUX NPON3BOACTBEHHDbIX q)OH,CI,OBZ

ANA pacyeTa obuwecTBeHHON 3pPEKTUBHOCTM - MO pe3y/ibTaTaM ayAUTOPCKON OLEHKU <*>;

<*> [pepnonaraercs, 4To B pesynbTaTe ayAUTOPCKOM OLEeHKM ByaeT onpesenieHa Tak HasbiBaemas
aNbTepHATUBHAA CTOMMOCTb (opportunity cost) GoHAOB, COOTBETCTBYOWAA MAaKCMMabHO BO3MOXHOMY
3ddEKTY U3 NCNOIb30BAHUSA B a/IbTE@PHATUBHbIX HanpaBaeHuaAx (cm. n. 11.6 u NpunoxeHune 11).

ONA pacyeTa KOMMepYecKoln apPpeKTUBHOCTU:
- ANA NPOEKTa B LLE/IOM U A41A MOKynaTea - No CTOMMOCTM NpuobpeTeHus;
- AN NPoAaBLa - Mo pe3ynbTaTam OLEHKM;

- ANnA onpeaeneHna IMKBMAALMOHHbIX 3aTpaT - N0 AaHHbIM NPOEKTa (ecan BoNpoch! MKBUAALINK
NpousBoACTBa B Hem MpopaboTaHbl), N0 AaHHbIM O AUKBUAALUMU aHANOTMMUYHbIX OBBEKTOB WMAWU MO
pesyibTaTam NPOTrHO3HOM OLEHKMU.

OnucaHue AeHeXHbIX NOTOKOB, CBA3aHHbIX C HEMAaTepuaibHbIMU aKTUBaMU, MMEET HeKoTopble
0COBEHHOCTM, TaK KaK B 3aBUCMMOCTM OT BMAA M cnocoba npuobpeTeHns HemaTepuasbHbIX aKTUBOB
BO3HMKalOLWMeE NPU 3TOM AeHEXHble NOTOKM OTHOCATCA MO0 K MHBECTULMOHHOM, NMBO0 K onepaLoHHOM
peAarenbHocTn. KOHKpeTHo:

ﬂ,]’lﬂ AEHEXHOro NOTOKa OT VIHBeCTMLI,MOHHOﬁ AeATENbHOCTU

- K OTTOKam OTHOCATCA 3aTpaTbl HA NpUOBpeTeHne y TPETbUX NNL, HEMaTepuasibHbIX aKTUBOB, a
TaKe HeKanuTanusMpyemble 3aTpaTbl Ha MpoynMe HemaTepuanbHble akTmebl - HWOKP, Hanorm 3a
No/ib30BaHWE 3eMe/IbHbIMW Y4aCTKaMM, NPUPOLHBIMWU PeCYpCcamm 1 Npoy.;

- K NPUTOKamMm - AOO0XoA4bl 3a BblMETOM Ha/NO0roB MNpn OuUEHKE WAWN BblIPy4YKa OT peasin3aunm
HemMaTepunasibHbIX aKTUBOB B TEHEHNE U (MIWI) npu npexkpaweHnn AEVICTBMQ npoekKTa.

[na peHexXHoro noToka ot OﬂepaLI,MOHHOVI AEeATENbHOCTU

- K MPUTOKaM - BbIPy4yKa OT MPOAasK HemaTepuanbHbIX aKTMBOB, CO34aHHbIX B X04€e peanv3aunu
NpoeKkTa, Npo4YMe W BHEpPeasNn3alMOHHbIe [A0X0Abl, BKAOYAKLIME MOCTYMNNeHUA OT BO3Me3AHOM
nepesayv npas UHTENNEKTYabHOW COBCTBEHHOCTM (HanpMmep, No ANLEH3NOHHOMY A0roBOpY);

- K OTTOKaM - 3aTpaTbl Ha CO3JaHne HemaTepuabHbIX aKTUBOB (B Cyvae co3aaHuA cob6CTBEHHbIMM
cunamum).



COCTAB U CTPYKTYPA
MPOM3BOACTBEHHbLIX OCHOBHbIX CPEACTB
MO NYCKOBbIM KOMTIJIEKCAM

Homep |Homep wara
CTPOKM
OnnTenbHOCTb Wara, rogbl UAu foAN roaa
MOKAS3ATE/IN
X HavmeHoBaHMe NyCKOBbIX KOMMJIEKCOB (oYepenei) n Kateropui
aMOPTM3NPYEMOTO MMYLLLECTBA
1 MepBbli NYCKOBOM KOMMJIEKC
2 OCHOBHblE NPOU3BOACTBEHHbIE CPEACTBA, BCETO:
- CTOMMOCTb
- amopTM3aums
B TOom uncie No amMopTU3aLMOHHbIM rpynnam <*>:
3 34aHUA U COOPYKEHUA:
- CTOMMOCTb
- CPOK cNyXk6blI (cyliecTBoBaHwusA), neT
- HOpMa amopTU3aLMM
4 O6opyaosaHue (No Buaam):

- CTOMMOCTb

Tabnnua N3.3



- CPOK CNy6bl (cyuiectsoBaHua), neT
- HOpMa aMopTU3aL MM
HemaTepuanbHble aKTUBbI:

- CTOMMOCTb

- HOpMa aMmopPTM3aLMK




<*> MpuBoANMYIO HUXKE TPYNNUPOBKY OCHOBHbIX CPeaCTB u,enecoo6pa3Ho AEeTann3npoBaTb, eCan B O4HY rpynny nonagatoT AoporocroAwmne oCHOBHble
cpeacrtea C CywecCTtBeHHO pa3HbiIMM CPOKamu Cﬂy>+(6bl n / WIN HOpMamMM amopTusaumu. NpPorHo3 MHAEKCOB NepeoLeHKN MOXKHO MPUHMMATb PaBHbIM NMPOrHO3y
MHOEKCOB LEH Ha COOTBETCTBYHOLMNE OCHOBHbIE CpeacTBa.

Homep |Homep wara 0 1
CTPOKM

OnutenbHocTb Wwara, net

6 BTopolii nyckoBoOM KOMNEKC

BCEro no NrPEANPUATUIO:

7 BanaHcoBas CTOMMOCTb OCHOBHbIX MPON3BOACTBEHHbIX CPEACTB (No
aMOpPTM3aLMOHHbIM rpynnam)

8 AmMopTr3auma (N0 aMopPTU3aLMOHHBIM rpynnam)

9 OcCTaTo4YHas CTOMMOCTb OCHOBHbIX NPOW3BOACTBEHHbIX CPEeACTB (Nno
aMOPTM3aLMOHHbIM rpynnam)

Tabnuua N3.4

HOPMBbI (B OHAX)
ONA PACHETA MOTPEBEHOCTW B OBOPOTHOM KAMUTANE <*>

<*> Hopmbl MOTyT 6bITb PasNINUYHBIMK AR Pa3/INYHbIX WAros paccyera.



Homep

Homep wara

CTPOKM
OnvtenbHOCTb Wara, rogabl UAK 401U roaa
MOKA3ATE/IN
X CTpyKTypa 060pOTHOro Kanutana HanmeHoBaHWe HOpMbI,
HeobxoaMmol ana pacyeTa AaHHOro
anemeHTa
X AKTUBbI
1 Cbipbe, maTepuansl, CrtpaxoBoit 3anac lNepnogMyHoOCTb
KOMMNEKTYOWME 1 ap. <*> NOCTaBOK
2 He3aBepLleHHOe Npon3BoACTBO Llnmkn nponssoacTtea
3 [oToBas npoaykuma MepnoanUYHOCTb OTIPY3KHU
4 [debutopckan 3a401KeHHOCTb 3agepKKa nnatexen
5 ABaHCbl NOCTaBLLMKaM 3a paboTbl, |CpoK npeaonnatobl
TOBapbl U yCnyru Jona ueHbl, onnaynsaemas
npeasapuTesnbHO
6 Pe3eps aeHeXHbIX cpeacTs MoKpbITME NoTpebHOCTH
MaccuBbl (pacyeTsl ¢
Kpeautopamm)
7 PacueTbl 3a ToBapbl, paboTbl U 3azeprKKa naatexen
ycnyru
8 ABaHcoBble naaTexu (Nnpegonnata) | Cpok npeaonnatobl
[Jona nnatexewn, onnavymeaemas
npeasapuTenbHO
9 PacueTbl no onnate Tpyaa MepuoanyHOCTbL BbINNAT




10 Pacuetbl c 6roaKeTom K MNepunoanyHoCTb BbINAAT
BHeOAXKeTHbIMM doHAaMM

11 MoraweHue 1 obcnykneaHue MeproanUHOCTb BbINAAT
3aliMOB

<*> 3anachl KOMNIEKTYOWNUX N MaTepnaioB PaCcCiNUTbIBAOTCA NO rpynnam B 3aBUCUMOCTU OT BEIMYNHbI 3aMNaCOB U HOPM XpPaHEHNA.

MpeacraBsieHMe NCXO4HbIX AAaHHbIX 418 onpeaeneHNA eHEeXHOro
NOTOKa OT Ol'lepaLI,MOHHO[;i AeATeNbHOCTU

McxoaHble gaHHble Ans onpenefieHus AeHEXHOro NnoToKa OT OnepauyoHHON AeATeNbHOCTU OO0/IKHbI BKAOYaTh cBegeHus ob obbemax NpousBoacTBa U
peanusaumnun npoayKkumum (tabn. M3.5) n o TeKyLwwmMx 3aTpaTax Ha NPOM3BOACTBO U CObIT NpoayKuumn (Tabn. 3.6).

Tabnnua N3.5

OBbEMbI MPON3BOACTBA U PEATUSALUUN NPOOYKLNNA

Homep |Homep wara 0 1
CTPOKM

OnnTenbHOCTb Wara, rogabl UAM 40NN roaa

MOKA3ATENU
Mpoaykumna A
1 F'op0Basa NPOM3BOACTBEHHAA MOLLHOCTD, ef,.
2 YpoBeHb MCNONb30BaHUA, %
3 O6bem Npon3BOACTBa, ed.

4 0Ob6bem peannsaumm Ha BHYTPEHHEM PbiHKe, es.




10

11

12

O6bem peannsalumm Ha BHELLIHEM PbIHKeE, ef,.
LleHa npoAayKLmMK, peanusyemon Ha BHYTPEHHEM PbIHKe, pyb./es.
Bbipyyka oT npoaax, pyb.

HAC, NnownuHbI, akuM3bl U Apyrue Hanorm u cbopbl, BKAOYAEMbIE B LLeHY
peanns3oBaHHOW NPOAYKLMMU, BCETO

B Tom uuncne:

LleHa npoaykumu, peanuMsyemon Ha BHEWHEeM pPblHKe, eguHUL,
MHOCTPAHHOM BaIOTbl Ha eANHULY NPOAYKLMM

To e, pyb./ea.
BblpyyKa OT NPOAaK Ha BHELIHEM PbIHKe, pyb.

HAOC <*>, akuusbl, NOW/WUHbI U Apyrne Hanorm u cbopbl, BKAOYaeMble B
LEeHYy peasin3oBaHHOM NpoayKumm

MNpoaykuuna b

<*> To/bKO Npu npoaake B cTpaHbl CHI.

TEKYLWIME 3ATPATbI HA MPOU3BOACTBO U CBbIT MPOAYKLUNN

Tabaunua MN3.6 <*>



<*> Tabnuua npusegeHa NPUMEHUTENbHO K NPOW3BOACTBY OAHOrO BMAA MPOAYKLUMM. PacyeTbl BXoaalmMX B Tabauly nokasateneit npyu HeobxoamMmocTu
MOryT 6bITb AeTaAn3MpoBaHbl. B 4acTHOCTM, MaTepuanbHble 3aTpaTbl LenecoobpasHo pa3butb MO BUAAM MCMNO/Ib3YEMbIX MaTepUanos, KOMMAEKTYOWMX U T.4.,
cBeAeHMs, OTHOCALLMECA K NePCOHaNY, MOXHO BblAENUTb B OTAENbHYIO Tabauuy.

Homep |Homep wara 0 1
CTPOKM

OnntenbHOCTb Wara, roasl UAv A0AnN roaa

MOKA3ATE/IN <*>

1 Mpamble 3aTpaTbl (cymma cTp. 2 - 4)
2 MpAamble maTepuanbHble 3aTpaThbl
3 Pacxoabl Ha onnaty TpyAa NpomM3BOACTBEHHOrO NepcoHana
4 HauncneHua Ha 3apaboTHyto nnaty
<*> CnpaBoyHo:
<*> Hanoru n cbopbl, oTHOCALLMECA K NPAMbBIM 3aTPaTam U BKAOYaEMble B LieHY:
<*> -HAC;
<*> YncneHHOCTb NepcoHana, HenocpeacTBeHHO 3aHATOro NPON3BOACTBOM

NPOAYKLUUM, YeNOBEK
<*> CpeaHemecayHas 3apaboTHas nnaTa
5 3aTpaTbl Ha ynpasBaeHWe Npomn3BoACcTBOM (Cymma cTp. 6 - 8)

6 MaTepuanbHble 3aTpaTbl M ONAaTa CTOPOHHMX YCAyr




<*>

Pacxoapl Ha onnaty Tpyaa
HauncneHua Ha 3apaboTHyto nnaty
CnpaBoyHoO:

Hanorn n C60pbl, CBA3aHHbIE C ynpaBaeHnem npons3soacTtsom v
BK/IlO4Haemble B UEHY

YucneHHOCTb NepcoHana, CBA3aHHOIO C yrnpasaeHnem npPon3BoLCTBOM,
yesioBek

CpeaHemecAYHanA 3apaboTHas nnaTta
3aTpaTbl Ha cObIT (cymma cTp. 10 - 12)
MaTtepuanbHble 3aTpaTbl U OMNaTa CTOPOHHUX YCAYT MO CObITY NPOAYKLMMU
Pacxogbl Ha onnaTy TpyAa

HauncneHus Ha 3apaboTHyto nnaty
CnpasoyHo:
Hanorun n cbopbl Ha cObITOBbIE 3aTPaTbl, BK/IIOYAEMbIE B LLEHY
YMcneHHOCTb NepcoHana, 3aHATOro CHLITOM NPOAYKLMM, YENOBEK
CpeaHemecayHas 3apaboTHas naaTta

Pacxoabl No BHepeann3aLMOoHHbIM onepaLmam

<*> MPUBOJATCA B TEKYLLMX U NPOFHO3HbIX LieHax.




PacnpeneneHue geHexHbIX CpeACcTB MO Waram pacyeta MOXeT HOCUTb OpMGHTMpOBOHHbIﬁ XapakKTep.

MpeacTaBneHMe UCXOAHbIX AaHHbIX ANA onpeaeneHns
OEHEXKHOro NoToKa oT GMHAHCOBOWN AEATENbHOCTU

NCXOOHAA UHPOPMALMA OB MCTOYHUKAX PUHAHCMPOBAHUA

Homep |Homep wara
CTPOKM
OnntenbHOCTb Wara, rogbl UM 40K roga
MOKA3ATEJIA ea. u3m.
AKLMOHEpPHbI (COBCTBEHHbIM) KanuTan
1 B pybnsax
2 B MHBAJOTE
Cybcuamm n gotaumm
3 B pybnsax
4 B MHBaIOTE
3aemMHble fOeHeXHble cpeacTBa (OTAeNbHO MO Kaxgomy
KpeauTy C yKa3aHMeM NPOLEHTHOW CTaBKKN Ha KaxKabli)
Cymma 3alima, NpeaocTaBasemMoro B TeYeHme Wwara
5 B pybnax
6 B MHBaNOTE

Tabnuua N3.7



JNEHEXHbIE NOTOKWN M MOKA3ATE/IM OBLLECTBEHHOW 3®PEKTUBHOCTU

M3.2. PacyeTHble TabauLbl NpU OUEHKe 06l ecTBeHHOM
30 $EKTUBHOCTU MHBECTULIMOHHOTO NPOeKTa

MPOEKTA

Homep |Homep mara 0 1
CTPOKM
OIMTesIbHOCTL ara, I'omoH (moJiu rona)
[IOKA3BATEJIN
OIIEPAIIMOHHAA IEATEJIBHOCTB
IOEHEXHHE IIPUTOKU

1 Brlpydka OT INpOoXaX KOHEUHOM NPpOIyKLUN

2 Brelpyuka oT npomax IIaTEeHTOB, JINMLLEH3UM U
OPpYyTUX HEeMaTepMaJIbHEIX aKTUBOB, CO3IOAaHHBEIX
B XOIEe peayM3aluuy NpoeKTa

3 Ooxon oT CpencrTs, BKJIIOUEHHBIX B
OOnoJIHMTeJIbHEle QOHIEL (BO3BpPAT OCHOBHOI'O
Kanmraja, INIPpOLEHTE U Hp)

4 Bozsmemenme HIC Ha IpruobpeTeHHOe
obopyInoBaHMe

5 UTOT'0, IPUTOK (cymma cTtp. 1 - 4)

IEHEXHBHE OTTOKM

6 MaTepuraJibHEIE 3aTpPaTH Ha peanms3aumno
npoekTa (omnjaTa MaTepualsioB, padboT M yCayTD
CTOPOHHUX OpTaHmM3alui)

7 3aTpaTH TpyIa c OTUNCIIEHUSAMHU
(pxOHOMMUECKAS OLIeHKa)

8 NTOT'0, OTTOK (cymma cTp. 6 - 7)

9 KocBeHHEIE OMHAHCOBHE pPes3yJIbTAaTH,
BEIpaXaeMble B IeHexHOM ¢dopMe (M3MeHeHUue
OOXOIOOB CTOPOHHUX opraHM3aluun "
HaceJjieHus, OOYCJIOBJIEHHOE peanmzaumen
IpoeKTa, M3MeHEHUe 3aTpaT OmKe THEIX
CpencTB Ha co3maHue SKBMBAJIEHTHOTO
KOoJIMYecTBa paboumx MeCcT M T.I. YBeJMUeHUEe
OOXOIOOB WMJM yMeHbIIeHMe 3aTpaT CO 3HaKOM
"moc", yMeHblUIeHMEe IOOXOIOOB WM yBeJIMUueHUe
3aTpaT co 3HakoMm "mmHycC")

10 IEHEXHHV [OTOK OT OIEPAIVOHHON
IEATEJIBHOCTIU
o
® (m) = crp. 5 - cTp. 8 + cTp. 9
o
11 Kondbduument pacnpenesnenusa niua & (m) <*>
12 [IoTOK OT ONepalroHHON OesaTeJIbHOCTHU c
yueToM pacnpenejyeHus (ctp. 10 x crp. 11)
VHBECTUVIVMOHHAA IHOEATEJIBHOCTDL
13 BiloxeHMsa B OCHOBHEIE CpencTBa U [Ipodue
BHeOOOPOTHEIE aKTUBE
14 VI3MeHeHrEe OOOPOTHOTO Kanuraa "+ -
yBeJauueHue, "-" - yMeHbIleHUte)
15 Brlpydka OT peanmuzaumum BHIOBIBAOUIIETO
uMylmecTBa, Bkyoudasa HIC
16 IEHEXHHV [OTOK OT MHBECTUILMOHHON

HEATEJIBHOCTHU

Tabnunua N3.8



® (m) = - crp. 13 - crp. 14 + cTp. 15
mu
17 Konsdbdmument pacnpenesenusa nug ¢ (m) <*>
18 [IOTOK OT WMHBECTULMOHHOM HOEeSITeJIbHOCTU C

YyUYeToM pacrnpenejieHus
(ctp. 16 x cTp. 17)
19 ﬂEHEXHHﬁ [IOTOK IMPOEKTA C YUETOM
PACIPEIEJIEHVA
(crp. 12 + cTp. 18)
Iarnee pacueT HNPOBOOUTCA
B COOTBeTCTBUM C Tabi. I[I3.9.

<*> KoadoduumeHTbl pacnpeseneHvua BBOAATCA B C/y4asdAx, Korga pacnpefeneHuve AeHEeXHblX
NMOTOKOB BHYTPM LUara CyLecTBeHHO BAUAET Ha 3¢ deKTUBHOCTb NpoeKkTa (cm. n. 6.2 MpunosxkeHua 6).
Ecnn pasnunuyHble cocTasrAlowMe [OEHEXHOro MNOTOKa MO-pa3sHOMY pacrnpefeneHbl BHYTPM LWara,
uenecoobpasHo MCNONb30BaHWE ANA HUX UHANBUAYANbHBIX KOIODULMEHTOB pacnpeseneHuns.

Tabnunua N3.9

PACYET NOKA3ATE/IEM SPPEKTUBHOCTU <*>

<*> JTa Tabnuua ABAAETCA 3aKAOYMUTENbHOM MpU pacyeTe rokKasaTtenenm obLiecTBeHHOMU
3pPeKTUBHOCTUN, KOMMeEPYECKON 3PDEKTUBHOCTU U 3DPEKTUBHOCTM Y4aCTUA B MPOEKTE.



Homep |Homep wara 0 1
CTPOKM
OnuTenbHOCTb Wara, roabl (401 roaa)
NOKA3ATENN
1 [eHexHblli NOTOK NPOEKTa C y4eTom pacnpeneneHuii 8 aedAnMpoBaHHbIX
LueHax <*>
2 To e HakonaeHHbIm utorom, Ya(m)
3 CpoK okynaemocTu 6e3 yyeTa UCKOHTUPOBaHMA
4 KoadpdumumneHT AUCKOHTUPOBAHUSA
5 ONCKOHTUPOBaHHbIM 3ddeKT (cTp. 1 x cTp. 4)
6 MHTerpanbHbii adpdeKT no waram pacyeta, 444(m)
7 CpOK OKynaemocTu € y4eTOM AUCKOHTUPOBAHMUA
8 BHyTpeHHsA Hopma addekTmBHocTM (BHA)
9 NHAeKC AOXOAHOCTU ANCKOHTUPOBAHHbIX MHBECcTUUMIA (MO4)
10 MNHAEeKC AOXOAHOCTU AUCKOHTUPOBAHHbIX 3aTpaT

<*> Mpun pacyeTe B TEKYLLMX LIEHAX COBNAaET C IeHEXHbIM NOTOKOM C y4eTOM pacnpeaeneHnin B TEKYLIUX LieHax.
Y/ npoeKTa HaxoguTca B nocnegHem ctonbue cTp. 2, a Y44 npoekTa - B nocsieaHem ctonbue ctp. 6 Tabn. M3.9.

M3.3. PacueTHble TabMLbl NPU OLLEHKE KOMMEPYECKOM
3G PEKTUBHOCTM MHBECTULMOHHOTO NPOEKTa




[leHeHblli NOTOK OT onepaLMOoHHON AeATeNbHOCTH

OTYET

O NMPUBbLINAX N YBbITKAX (O PUHAHCOBbLIX PE3Y/IbTATAX)

Homep |Homep wara
CTPOKM
OnntenbHocTb Wara, rogpl (8o roga)
MOKA3ATE/IN
1 BbipyyKa npesnpuATUA 33 BbIYETOM BKIHOYAEMbIX B LLEHY HANOros M c6opos
+ Npoyne N BHepeannsaLMoHHbIe JOXOAbI
2 Mpon3BOACTBEHHbIE W34EPXKM 33 BbIYETOM HA/JIOFOB UM Pacxonos,
UCKAOYaeMbIX U3 U3ZEePKEK NPU onpeaeneHmm npmnboiam
3 AMOpPTU3ALMOHHbIE OTYMCAEHUA
4 Hanoru B coctaBe cebecTonmocTtu
5 CebectommocTb (cTp. 2 + cTp. 3 + cTp. 4)
6 BanaHcoBana npmbbinb (cTp. 1 - cTp. 5)
7 Hanorun n cbopbl n3 6anaHcoBoit npmbbiam
8 Hanor Ha npubbiab (C y4eTom NbroT)
9 Yucrana npmbbinb (cTp. 6 - cTp. 7 - CTp. 8)
10 To e HakonuTeNbHbIM UTOrOM
11 Pacxoabl ¥ OTYMCAEHUSA M3 YMCTOM NPUbbLINKM (cymma cTpoK 13 - 17)

Tabnuua N3.10



12

13

14

15

AvsnaeHabl
[pyrve pacxoapbl U3 YCTOM NPUBLIIY
HepacnpeaeneHHas npubbinb (ctp. 9 - cTp. 11)

To e HakoNUTeIbHbIM UTOTOM




JEHEXHbIE NOTOKW AN1A OLLEHKM KOMMEPYECKOM

IPDEKTUBHOCTU NMPOEKTA

Homep |[Homep wmara
CTPOKM
OIMTeJsIbHOCTL ara, I'omoH (moJiu romna)
[TIOKA3ATEJIN
OIIEPAIIMOHHAA IEATEJIBHOCTBH
IEHEXHHE IIPUTOKU

1 Belpydyka OT HNpodaxX KOHEUHOM NPOOYKLUMM 3a
BEIUETOM BKJIIOUAEeMBIX B LeHy HaAJIOT'OB )Z8
cbopoB + npouye " BHepeaJM3alLOHHEEe
IOOXOIEL

2 Bosmemenue HIC Ha npruobpeTeHHOe
obopyInoBaHMeE

3 UTOT'0, IPUTOK (cymma cTtp. 1 - 2)

IEHEXHHE OTTOKU

4 MaTepurasibHEIE 3aTpPaTH Ha peannsalmo
IpoekTa (omnjaTa MaTepualjioB, paboT u yCcuayT
CTOPOHHMX OpTaHMU3alMi)

5 3aTpaTe Tpyoa ¢} OTUMCJIICHUAMU
(koMMepUueckas OlleHKa)

6 Hajiormu, OTHOCMMEIE Ha CceBeCTOMMOCTBL WMJIM Ha
brHaHCOBEE Pel3YyJILTATEL (B TOM UYHUCIIe -
HaJIoT'¥, CBS3aHHBE C LIEHHBIMUM OyMaraMu)

7 NTOT'0, OTTOK (cymma cTtp. 4 - 6)

8 OEHEXHHM [IOTOK OT OIEPALIMOHHON

IEATEJIBHOCTIU
o
® (m) = crp. 3 - cTp. 7
o
9 KondbduumenT pacnpenesnenusa nuga ¢ (m) <*>
10 [IOTOK OT OIEePalMOHHOM HOesSTeJIbHOCTHU
C y4YeToM paclpelelleHUs
(ctp. 8 x cTp. 9)
VIHBECTUIVOHHAA IOEATEJIBHOCTB
11 IeHeXHble MNPUTOKM = A <**>
12 IeHexXHBEe OTTOKM = B <**>
13 HEHEXHHﬂ [IOTOK OT MHBECTMHMOHHOﬁ
IEATEJIBHOCTHU
mu
® (m) = (cTp. 11 - cTp. 12)
"
14 Kosdpduumenr pacnpenesenusa njug & (m) <*>
15 IIoOTOK OT MHBECTMLMOHHOM IesaTeJILHOCTU C
ydeToM paclpenesyieHus
(ctp. 13 x cTp. 14)
16 HEHEXHHﬁ I[IOTOK ITIPOEKTA C YUYETOM

PACIPEIEJIEHVA
(ctp. 10 + cTp. 15) <*>

Iajlee pacueT MNPOBOIUTCS B COOTBETCTBUM C
Tabs. I13.9.

Tabnuua N3.11



<*> B cny4yae HeobxogmumocTn (cm. n. M6.2 MpunoxkeHns 6 1 npumedaHue K Tabn. MN3.8).

<**> A, TlpuToKM - poxodpl (3a BblMeTOM Hasnoros!) oT peanusauum  UMmyLLEeCcTBa U
HemaTepuanbHbIX aKTUBOB NpwW NpeKpaLLeHun UM, a Tak:Ke Bo3BpaTa (B KoHLe UIM) 060pOTHbIX aKTUBOB;

6. OTTOKM - BNOXeHMA B OCHOBHble CpeACTBa Ha BCeX LWarax pacyeTHOro nepuoaa,
JNIMKBUAAUMOHHbIE 3aTpaThbl, BAIOXKEHUA B NPMPOCT 060POTHOrO KanuTana, KomneHcaumu (B KoHue UM)
060pPOTHbIX MAaCCMBOB.

[danee pacyeT npousBOAMTCA TakKMM Ke o06pa3om, KaK M NpuM OLEHKe O0OLLecTBEHHOM
apopektmBHocTM  WUIM. K onpeageneHHbIM Tam MoKasatenam gobasnsetca notpebHocTb B
AononHuTenbHoM duHaHcupoBaHum (MNP), onpenensemasn U3 yCnoBUNA:

¢ = -min(ctp. 9 + crp. 15); Id >= O,
m

roe MMHUMYM ULeTcAa No waram pacdyeTta m.

[eHexHble NOoCTyN/IeHNs U pacxodpl, yKa3blBaemble B 3ToM Tabaunue, onpegensatorca 6e3 Hanoros
M cb0pPOB, BKAHOYAEMBIX B LLEHY UN UCKNIOYAEMbIX U3 U3LEPIKEK NPU ONpeseneHnn npubblau.

M3.4. PacyeTHble TabanLbl Npu oueHKe 3pGEeKTUBHOCTM y4aCTUA B MPOEKTE ANA NPEANPUATUIA U UX
aKLMOHepoB

Tabnuua N3.12

MOKA3ATENUN 3PDEKTUBHOCTU YHACTUA NPEANPUATUA B MPOEKTE

Homep |Homep mara 0 1
CTPOKM

IIMTEeJIbHOCTL mara, TOoOH (OoJu Toma)

[TIOKABATEJIN

OIIEPAIVOHHAA NOEATEJIBHOCTD
IOEHEXHHE IIPUTOKU
1 Brelpyuka OT peanms3alyy KOHEUHOM IIPOIyKLMM
2 Belpyuka OT MNpPOXax I[AaTEHTOB, JIMLUEH3UN U
IPYyTMX HEeMaTepMallbHEIX aKTMBOB, CO3IaHHBIX
B XOIe peanms3aluy NpOoeKTa

3 IJoxonm oT CpencTs, BKJIIOUEHHBIX B
OONIOJIHUTEJNIbHEIE QOHIE  (BO3BpAT OCHOBHOTIO
Kanmraja, IINPpOLEeHTE U Hp)

4 Bozsmemenue HIC Ha nIpruobpeTeHHOe
obopynoBaHMe

5 UTOT'0, IPUTOK (cymma cTp. 1 - 4)

IOEHEXHHE OTTOKU

6 MaTepurasibHEIE 3aTpPaTH Ha peanms3almio
npoekTa (omnjaTa MaTepualsioB, padboT U yCayID
CTOPOHHUX OpTaHM3alui)

7 OmlaTa Tpyna C OTUYMCIIeHMAMM (KOMMepdYecKas
OllIeHKaA)

8 JIM3VHTOBLIE IIJIATEeXU




10
11

12
13

14
15
16

17
18

19
20
21
22
23
24
25

26
27
28
30

Hajiorm, OTHOCMMEIE Ha CceBeCTOMMOCTL WMJIM Ha
drHaHCOBEE PEe3yJlbTaTH (B TOM upce
HaJIoT'¥, CBS3aHHBE C LIEHHBIMM OyMaraMu)
NTOT'0, OTTOK (cymma cTp. 6 - 9)
IEHEXHHM IIOTOK OT OIEPALIMOHHOM
IEATEJIEHOCTU

® (m) = crp. 5 - crp. 10
o
KondbduumenT pacnpenenenusa niasa @ (m)
[IoTOK OT ONEePALMOHHOMW HOesaTeJIbHOCTU
C yuyeToM pachnpenejieHus <*>
(ctp. 11 x cTp. 12)
VIHBECTUIVOHHAA IOEATEJIBHOCTB

IeHeXHB OPUTOK = A <**>
IOeHeXHB OTTOK = B <**>
IEHEXHH) IIOTOK OT MHBECTUILMOHHOM
OEATEJIBHOCTIU
jZ8
® (m) = crp. 14 - crp. 15

"
Kosdduumenr pacnpenesenusa njug & (m) <*>
IIoTok oOT I/IHBeCTI/ILU/IOHHOI;I nedaTeJIbHOCTU C
ydueToM paclpenesyieHus
(ctp. 16 x cTp. 17)
OVMHAHCOBAA IEATEJIBHOCTB
CobCcTBeHHEE CpencTBa
[lpyBJIeUEeHHEIE CPEenCcTBa
UTOTO, TPUTOK (cymma cTp. 19 - 20)
[loTameHVe paHee IMOJIYUeHHBIX 3alMOB
Pacxomu Mo OOCIYyXMBAHMUIO 3arMa
UTOT'0, OTTOK (cymma cTp. 22 - 23)
IEHEXHHV T[OTOK OT ®MHAHCOBOW
IEATEJIBHOCTHU
o
® (m) = crp. 21 - cTp. 24
o
Kosdduumentr pacnpegneseHusa naga & (m) <*>:
OJig NPUTOKOB (QMHAHCOBEIX CPelCTB
IOJIS PacxoIOB MO OCHOBHOM CyMMe IOoJiTa
IOJIS PacXOIOB IO OOCIIYyXMBAHMIO 3arMa
[IoTok OT GOMHAHCOBOM HOEeSATEeJIbHOCTU C yueTOoM
pacrnpenesieHmnsa
(ctp. 21 x cTp. 26) + (cTp. 22 x crp. 27)
+ (cTp. 23 x cTp. 28)
HOajee pacueT MNPOBOIMUTCS B COOTBETCTBUM C
Tabn. II3.9.

<*> B cnyyae HeobxogumocTu (cm. n. 6.2 MpunoxeHnsa 6 n npumedaHue K Tabn. M3.8).

<**> A, TIpUTOKK - AoxoAbl (3a BbIMETOM HasoroB!) oT peanmsaumm MMyLLeCTBa U NPUOBPETEHHbIX
HemaTepuranbHbIX aKTMBOB B XO4€e W NpuU nNpekpalleHnn UM, a TakKe Bo3BpaTa (B KOHUE M) 060pOTHbIX
aKTUBOB;

B. OTTOKM - BAOXKEHUA B OCHOBHbIE cpeactea Ha BCeX Warax pacyeTHoOro nepuoga,
BNIOXXEHNA B MNPUPOCT 060pOTHOFO Kanutana,
nmyulectea, NoOJIy4eHHOro no A0oroBopy nM3nHra, B1OXXeHNA B 4OMNO/THUTENbHbIE d)OH,CI,bI, KOmneHcauunn

NMNMKBNOAUNOHHbIE 3aTpaThl,

(B KOHLe NIM) 060POTHbLIX NACCMBOB.




[anee pacyeT NpoBOAUTCA TaK XKe, Kak U gna KommepyecKkoin apdekTnaHocTm UII.



Tabnunua MN3.13

TABINUA gNnAa ®UHAHCOBOIO NJIAHUPOBAHWA

Homep |Homep wara 0 1
CTPOKMU

OnntenbHoCTb Wara, roabl (4onun roaa)

MOKA3ATEN

1 [leHexHbli MOTOK ANa OueHKU 3PPEKTUBHOCTM y4yacTus npeanpuatua B
npoekTte (cymma ctp. 1, 15 1 20 Tabn. N3.11)

2 BnoxeHuna cobCcTBEHHbIX AEHEKHbIX CPeACTB
3 Canbao cyMMapHOro AeHeXKHOro noToka (ctp. 1 + cTp. 2)
4 To Ke HaKonAeHHbIM UTOroM (HakonaeHHoe canbao)

Tabanuya N3.14

MOKA3ATENN 3PDEKTUBHOCTU NMPOEKTA /1A AKLLMOHEPOB

Homep Homep wara 0 1
CTPOKMU

OnutensHocTb Wara, rogpl (4oau roaa)

MOKA3ATE/TA

OEHEXHbIE MPUTOKN

1 MaKcumanbHble AuBMAEHAbl (4ncTas npubblib MNocne  pacyeToB ¢
KpeauTopamu, OCyLLEeCTBNeHUA NpeayCMOTPEHHbIX NPOEKTOM WUHBECTULMIA




M ApYrux pacxonos)

PaHee He pacnpegeneHHan Npubbiab, NPUXOAAWAACA HA AAHHYO rpynny
aKLMOHepoB

[loxoabl OT peannsalLmmn aKTMBOB B KOHLLE pacH4eTHOro nepnoaa 3a Bbl4eTom
pacxo40B Ha NMKBMAALMIO

NTOrO, NPUTOK (cymma ctp. 1 - 3) AEHEXHbBIE OTTOKU
Pacxoapl Ha npuobpeTeHue akunii

Hanor Ha ansunaeHapl

Hanor Ha goxofa OT peannsaunmn akTMBoB

NTOro, OTTOK (cymma ctp. 5-7)

JEHEXHbIM NOTOK N0 AKUMAM
(cTp. 4 - cTp. 8)

[anee pacyeT npoBOAUTCA B COOTBETCTBMM € Tab. 13.9.




<*> [pun pacyeTe B TEKYLMX LleHaxX COBMagaeT co cTp. 9.

<**> B cnyyae Heobxogumoctu (cm. n. 6.2 MpunoxkeHna 6 u npumedaHue K Tabn. MN3.8).

M3.4. PacyeTHble Tabaumubl 414 OLEeHKU 3PpPEKTUBHOCTM NPOEKTa
CTPYKTYypamu 60o1ee BbICOKOro YPOBHS

Tabnanua N3.15

NEHEXHbBIE NOTOKN U NOKA3ATE/IN PETMOHA/IbHOW 3O®EKTMBHOCTU

MPOEKTA
HomMep |Homep mara 0 1
CTPOKM
InuTesIbHOCTL Wara, Trons (mosu rona)
[IOKABATEJIN
OIIEPALIVIOHHAA IEATEJIBHOCTB
IOEHEXHHE IIPVTOKWM
1 Brlpyuka OT HNpolaxX KOHEUHOM MNPOINYyKLUMU
2 ODOyCJIOBJIEHHEE peaju3aluent IpoeKTa

IIOCTYINJIEHUs HaJoroB, cOOpOB M T.IO. B
OooxeT pernoHa
3 NTOT'O0, IPUTOK (cymma cTtp. 1 - 24)

IEHEXHHE OTTOKU (Bes yuyeTa B3aVMHEIX
BEIILJIAT YYACTHUKOB IIpPOeKTa)
4 MaTepuraJlbHbEIE 3aTpPaTH Ha peanmszalmnio

npoekTa (omjaTa MaTepualioB, paboT U yCuayID
CTOPOHHMX OpTaHMU3alui)
5 3aTpaTH TpyzOa c OTUNCIICHUAMAU

(pxOHOMMUECKas OLeHKa c peTrMOHAaJIbHEIMU
IonpaBKaMm)

[ NTOr'0, OTTOK (cymma ctp. 4 - 5)

7 KocBeHHEIE (OMHAHCOBEHE pesybTaThH,
BHIPaXaeMele B IEeHeXHOM dopme (M3MeHeHUe
OOXOIOOB CTOPOHHUX opraHm3auun n
HaceJjleHUs, OOYCJIOBJIEHHOE peanuzaumen
IIpoeKTa, M3MEHEHNMEe 6IOJI)KeTHbIX pracxoooB Ha
CO3OaHMe DKBUBAJIEHTHOTO KOJIMUEeCTBAa
paboumx MecT M T.I.). CTOMMOCTHas OLEeHKa
COLMAJIbHEIX U 3KOJIOTUUYECKUX I[IOCJIENCTBUM
peanMzaluuM IpoeKTa IJiS Pper'MroHa.

8 ﬂEHEXHHﬁ IIOTOK OT OHEPAHMOHHOﬁ

IOEATEJIBHOCTIU

o
® (m) = crp. 3 - cTp. 6 + crp. 7

¢}

9 Kosddmumenr pacnpenesenusa njis & (m) <*>
10 I[IoTOK OT ONEepPauUuMOHHOM OeATEeJIbHOCTHU C
yU4eToM pachnpemnejyieHms <*>

(ctp. 8 x cTp. 9)
VHBECTUVIVMOHHAA IHOEATEJIBHOCTL

11 BilioxeHMAa B OCHOBHEIE CpencTBa U [Ipodue
BHeOOOPOTHBEIE aKTUBE
12 JI3MeHeHMe OOOPOTHOTO KamnmuTasa ("+" -

yBequueHue, "-" - yMeHbIIeHUue)



13 Brlpydka OT peanmzaumumn BBHIOBIBAOLIETO
uMmylmecTBa, BkJouasa HIC

14 Belpydka OT HNpomax NPpMOOPEeTEHHBIX [NaTEeHTOB,
JIMLIEH3UM U OPYyTHUX HeMaTepMaJlbHEIX aKTUBOB
15 OEHEXHHV [IOTOK OT MHBECTULMOHHONM
IEATEJIBHOCTIU
"
® (m) = - crp. 11 - crp. 12 + crp. 13
+ crp. 14
"

16 Kosdduument pacnpemesenusa nug & (m) <*>
17 [IOTOK OT WMHBECTULMOHHOM »OedTeJILHOCTU C

y4eToM paclhnpeneyeHus
(ctp. 15 x cTp. 16)

OMHAHCOBAA IEATEJIBHOCTH
OEHEXHHE IIPUTOKU
18 Cybcunum, InoTaluuM M3 BHEMHEW CpeIb

19 I[lojlyueHue M3 BHEUHEeM Cpegd 3a¥MOB "
CpenICTB OT BHIIyCKa HOOJITOBHIX LI€HHEIX OyMar
20 UTOT'0, IPUTOK (cymma cTp. 18 - 19)
OEHEXHHE OTTOKU

21 BosBpaT BO BHEWHKK Cpely OCHOBHOI'O HOJra
22 BrIlJiaTa MNPOLIEHTORB MO  OOCIYXMBAHUI IOOJITa
BO BHEIUHIKD Cpeny
23 BriylaTa IOMBUIOEHOOB BO BHEIHKL Cpeny
24 NTOT'O, OTTOK (cymma cTtp. 21 - 22)
25 NTOT'O ﬂEHEXHHﬁ [IOTOK OT ®MHAHCOBON
IEATEJIBHOCTU
¢
® (m) = (cTp. 23 - cTp. 26)
o
KosddmumenTr pacnpegneseHusa niag & (m) <*>:
26 OJIS TIOCTYIAIMX OMHAHCOBRIX
cpezncTs
27 OJia BO3BpaTa OCHOBHOM CyMMBl IHOJII'a
28 IJIS BBHIIIJIAUMBAEMBIX IIPOLIEHTOB u
IUBUIOEHIOB
29 [IoToKk OT OMHAHCOBOM IEeATEJIbHOCTU C yUeTOM
pacrnpenesyieHus

(ctp. 20 x cTp. 25) + (cTp. 21 x cTp. 26)
+ [(cTp. 22 4+ cTp. 23) x crp. 27]

HDamee pacueT MNPOBOIUTCA B COOTBETCTBUM C
Tabjs. I13.9.

<*> B cny4yae HeobxogmmocTn (cm. n. M6.2 MpunosxkeHns 6 1 npumedaHue K Tabn. MN3.8).

[danee pacueT perMoHanbHon 3PEKTUBHOCTM NPOBOAUTCA TaK Ke, KaK pacyeT ob6L,ecTBEHHOM,
KOMMepYecKoi 1 gpyroi apeKTUBHOCTMU.

M3.5. PacueTHble TabanLbl AN OLEHKM BIoaKeTHOM
apPeKTUBHOCTH



BHOAMKETHBIE AEHEXHbBIE MOTOKWU U PACYET NMOKA3ATE/IEN
BHOAMKETHOM 3OEKTUBHOCTH

Homep Homep wara
CTPOKMU
OnntenbHoCTb Wara, rogpl
MOKA3ATE/IN
1 MocTynneHus B 6roaxKeT (BKAtOYasA Hanoru, cbopbl U T.M., BO3BPAT 3aMMOB U
MPOUEHTOB MO HUM, AMBMAEHAbI NO  aKUMAM, HaxogAwumcs B
COBCTBEHHOCTM pernoHa)
2 Pacxoabl 6toaskeTa (BKAoYana cybcuamu, AoTauuK, 3alimbl U pacxoapl Ha
npuobpeteHme aKLuit)
3 BrogskeTHbI addeKT (umcTbiit goxoq bogxkeTa) (cTp. 1 - cTp. 2)
4 OednnpoBaHHbIN 6oaxKeTHbIN addeKT <*>
5 To e HaKOMNNEeHHbIM NTOrOM
6 Hopma AnCKOHTa
7 KoadpPpuumneHT ANCKOHTUPOBAHMUA
8 KoaddpuumeHT pacnpeaeneHma <**>
9 OVNCKOHTUPOBaHHbIM B6toaKeTHbI 3ddeKT (cTp. 4 X cTp. 8 x cTp. 9)
10 To e HaKOMNNEHHbIM NTOrOM
11 MHpaeKc poxogHoctM rapaHtuit (MOl - otHowenue Y44 6roaxkera K

BE/IMUMHE rapaHTUI (ANA rapaHTUin KpeanTa)

Tabnunua MN3.16
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<*> [1pn pacyeTe B TEKYLLMX LLEHAX COBNAaAaeT co cTp. 3.

<**> B cnyyae HeobxoaumocTtu (cm. n. N6.2 MpunoxkeHna 6 n npumedaHme K Taba. N3.8).

Y/ 6roaxkeTa cogepxuTca B nocaegHem ctonbue ctp. 4, a Y44 6oaxKeTa - B nocseaHem crosbue
ctp. 10 Tabauupl. BHA 6toarkeTa MOXKeT CyWecTBOBaTb TOJIbKO B TOM C/lyYae, KOrAa YMCTbIM A0XO0A4
6loayKeTa Ha NepBbIX Warax oTpuLaTeseH.

Mpunoxenune 4

OCOBEHHOCTHU OLEHKN SOPEKTUBHOCTU HEKOTOPbLIX TUTNOB
MPOEKTOB

B HacToswweMm [MpunoKeHnn paccmaTpmBaeTcsa cneunduka pacyetoB 3pPeKTUBHOCTU Caesyowmx
TUMNOB NPOEKTOB:

- NPOEKT, NPesyCcMaTPUBAIOLLMIA NPOM3BOACTBO NPOAYKLMN AN FOCYAAPCTBEHHbIX HYXKA;
- MPOEKT, Y4aCTHUKOM KOTOPOTO ABAAETCA AeNCTBYIOLLEE NPeanpuaTHe;
- NPOEKT, peann3auma KOToOpPoro npeaycmaTpuBaet apeHay (MM3MHT) OCHOBHbIX pOHAOB;

- TMPOEKT, B KOTOPOM B3aMMOOTHOWEHNA WHBECTOPa W TOCyAapCTBa YCTaHaB/AMNBAKOTCA
cornawieHmem o pasgene npoayKuunm,;

- UHaAHCOBbIE NPOEKTI.

MN4.1. NpoeKTbl, NpegycmaTpmBatoLme NnpomM3BoaCcTBO
NPOAYKLUM ONA TOCYAAPCTBEHHbIX HYXA,

Hannume rocypapcTBEHHOro 3akKasa Ha MNPOM3BOACTBO MNPOAyKUMM obecneymBaeT 60/blUyLO
YCTOMUYMBOCTb PbiHKa CObITa M B TO Ke Bpems YyBA3blBaeT GMHAHCOBOE MONOMKEHME NPeanpuUaTUA C
$MHAHCOBBIMM BO3MOXKHOCTAMM FrOCYAaPCTBA, YTO U3MEHSET YPOBEHb PUCKA, CBA3AHHbIN C NPOEKTOM, U
OO/MKHO BbITb YUTEHO NpU oLeHKe ero adpdekTMBHOCTM (cm. pasa. 11.2). 3TMM orpaHMuMBaloOTCA Bce
M3MEHeHUs, BHOCMMble B pacyeTbl 3O(PEKTUBHOCTM B C/yyae, €CM OUEHWMBAEMbIM MNPOEKT He
npeaycMmaTpuBaeT rocy4apcTBEHHON NOAAEPKKM.

Ecnn »Ke NPoeKT He TO/MbKO NpeaycmaTpmBaeT NPOM3BOACTBO MPOAYKLMM ANA FOCYAapCTBEHHbIX
HY)XA, HO W TpebyeT rocyaapcTBeHHOW NOAAEPIKKM, oueHKa ero 3¢deKTUBHOCTM UMeeT pAfg,
ocobeHHoOCTeMN.

1. YcnoBua npepnocTaB/ieHMA rocygapcTBEHHOW NOAAEPHKKU MOTYT npeaycMmaTpuBaTb NbroTHbIE
YC/IOBUS MPOSAMNKN NPOAYKLMU FOCYAAPCTBY MO CPAaBHEHUIO C APYrMMM NoKynaTenamu. B sTom cnyyae
ONA pacyeTa Kommepyeckolh 3ddeKkTUBHOCTU, 3OPEKTUBHOCTU yyacTua NpeanpusaTUa B MPOEKTE U
30 PEKTMBHOCTM MHBECTMPOBAHMA B aKLMK NPeanpuaTa HeobxoaMmMOo MCNONb30BaTb PasHble LieHbl Ha
NPOAYKLUMIO, Peasiu3yemyto Ha pbiHKe U nocTaBasemyto rocyaapcTtay. ObluecTBeHHana U perMoHasabHas
3 PEKTMBHOCTb NPOEKTa ONpeaenaeTcs UCXOAA U3 PbIHOYHbIX LIEeH Ha BCIO MPOU3BOAMMYIO MPOAYKLINIO C
y4yeTom TpeboBaHui pasa. 4.1 n 7.2.



2. lleHa 3aKynaemol rocyaapcTBom npoaykumm B obliem ciaydae ABASETCA MNpegMeTom
COrnaleHnna mexay npeanpuatMem U rocyaapctsom. MNpu NpoeKkTMpOBaHUKM 3TOM LeHbl HEOB6X0AMMO
0AHOBPEMEHHO 0becneynTh:

- PUHAHCOBYIO PEaNn3yeMoCTb NPOEKTa;
- KOHKYPEHTOCMNOCOBHOCTb NPOAYKLMM NPeanpuUaTUs;
- BO3MOMHO 60bLUNI NONOKNUTENbHbIN BIOAKETHbIN 3 dEKT.

Obecneuntb cobatogeHne 3TUX YC/OBMA LesecoobpasHO NyTem MNpPOBeAEeHMA BapMaHTHbIX
pacueToB 3G PEKTUBHOCTM NPOEKTA MNPU PA3HOM YPOBHE U AMHAMMUKE NMPOEKTUPYEMbIX 3aKYNOYHbIX LLEH.
Mpn 3TOM HUXHWI Npeaen LeHbl NPoAyKLUMU OO0MKeH obecrneynBaTb npuemaemyto 3¢PeKTMBHOCTb
yyacTua nNpeanpuATUMA B MPOEKTe U AO0MNYCTUMbIN ypoBeHb H6e3ybbITOYHOCTM MPOM3BOACTBA (CM. pasa,.
10.4). BepxHum npeaenom LeHbl NPOAYKLUMU, UMEIOWENCA Ha BHYTPEHHEM WMAM MWPOBOM PbIHKE,
ABNAETCA OTNYCKHAA LieHa TaKoM NPoAYKLMM, YCTAHOBEHHAA NPeANPUATUAMM - NPOU3BOAUTENAMMU NN
nocTaBWuKamu. Mo NpoayKLMM, OTCYTCTBYHIOLLEN HA PbIHKE WMAW HELOCTYMHOMW, BEPXHUI Npesen LeHbl
YyCTaHaBAMBAETCA B TEXHUYECKOM 33[aHWW Ha MNPOEKTUpPOBaHMe (Hanpumep, B BUAE NPeLeNbHOro
YPOBHS peHTabesIbHOCTM) UM COFNAcoBbLIBAETCA C rOCYAapPCTBEHHbIMW OpraHamMm.

3. O4HMM 13 OCHOBHbIX apryMeHTOB B NOJ1b3y rOCYAapCTBEHHOM NOAAEPKKM NPOEKTA CTaHOBMUTCA
ero b6raxeTHaa 3ddeKkTUBHOCTb. [lpn onpeaeneHnn nokasatenei 6GrwoaxKeTHon 3dGEKTUBHOCTU
NoA06HbIX NPOEKTOB B AOMOJIHEHUE K YKa3aHHbIM B pa3j. 8 AeHeKHbIM NOTOKaM (6o KeTHble pacxobl
no noadepskke NpoekTa, Ha/oroBble NOCTYN/eHUA B BloaxeT U aAp.) HeobxoAMMO yunTbiBaTb 3ddeKT
3ameHbl MpoayKuMen npeanpuaTMa TPagULMOHHO 3aKynaemMol rocy4apcTBom NpoayKuuu.

ddodeKT 3ameHbl oOTpaxkaeT TOT ¢aKT, YTO, 3aKynas MnPOAYKUMIO AaHHOro npeanpuAatus,
rocyapcTBO pPAcxXo4yeT Ha 3TO MeHblue CpeacTB, YeM Ha 3aKyMKM 3KBMBANEHTHOIO KOJ/MYECTBa
aHaNOMMYHOM NPOAYKUMM Ha BHYTPEHHEM M / MAW BHEWHeM pbiHKe. O4HOBPEMEHHO YUYMTbIBAETCA U
pasHuua B nocTynaeHusx B 6togxkeT HAC, akLM30B M NOLWAMH NPW 3aKYNKe No BapuaHTamM 3aKynKu.

NcxogHon nHdopmaumeit gna pacyeta apdeKTa 3ameHbl ABAAIOTCA AaHHble O NOTPebUTeNbCKUX
XapaKTepPUCTUKAX W MPOrHO3MPYEMbIX 3aKYMOYHbIX LieHax aHasorMyHoin npoayKkumu. Pacuer sdpdekTa
3aMeHbl MPOM3BOAMTCA MO-Pa3HOMY, B 3aBMCMMOCTM OT TOrO, ABAAETCA /M NPOAYKUMA Npeanpuatuns
TOBapOM OLHOKPATHOro AU A4JIMTENbHOTO NO/Ib30BaHMA.

A. B nepsom ciyyae 3¢pdeKT 3ameHbl onpeaenaercs B CaeAytolLem nopsaake:

1. Mo Kaxaomy BMAY NPOAYKUMM - aHanora onpegensercd KoadOUUMEHT 3KBMUBANIEHTHOCTH,
BbIPAKalOWMIA  KOAMYECTBO eAMHML, 3TON NpoAyKUMKM, 3ameHsloWwmMx (B cdepe KOHEYHOoro
rocyAapcTBeHHoro notpebneHnsa) ogHy eaMHULy NPoAyKLMN NPOEKTUPYEMOTO NPeanpuaTus.

2.B pacyeT NnpuHMmaeTca oanH Bna NpoaoyKUMn - aHanaora, no KOTopomy npounsseaeHume LeHbl Ha
KOBq)d)VILI,VIeHT 9KBUBANNIEHTHOCTU ABNAETCA HAUMMEHbBLUNM (3aMbIKaIOLLI,aﬂ npoaykumna - aHanor).

3. [nA Ka)kaoro m-ro wara pacyetHoro nepnoaa 3$pdeKT 3ameHbl paccuymTbIiBaeTcs no popmyne:

3aM a a
3 =0v -0 kv =(I -1KkV,
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roe
a
-, I - LeHa COOTBETCTBEHHO MNPOOYKUMM [NIPEeOIPUATUA "
m m
NpOOyKUMM — aHajlora Ha m-M mare (6e3 ydera HIC, axKUM30B M MOWJIMH) ;

- V - IpPOeKTUPyEMH OOBeM 3aKyIOK NPONYKUMUM NPEeNNpUITUsS Ha mM-M



m
mare;
- k - xo»ddMuMEeHT BKBMBAJIEHTHOCTM IJIS NPOOYKLUMM — aHajora.

4. WHTerpanoHblit 3¢pdEKT 3ameHbl onpenensierca Kak AMCKOHTMpOBaHHaA cymma 3¢deKTos
3aMeHbl MO BCEM LUAram B pacyeTHOM nepuose.

b. B cnyyae, Korga npoAayKuma NpeanpuaTMa ABASETCA TOBAPOM A/IMTENbHOrO MoJb30BaHMUA
(0bblMHO 0b6OpYyAOBaHMEM), B pacyeTe MPUXOAUTCA [OMOJAHUTENbHO YYWUTbIBaTb PasHULY B CPOKax
CNYKObl NPOAYKUMN NPEANPUATUA U NPOAYKLMM - aHanora. ekt 3ameHbl onpegenseTca npu sTom B
cneaytowem nopagke:

1. Mo Kaxaomy BMAY NPOAYKUMM - aHanora onpegensercd KoaGOUUMEHT 3KBUBANIEHTHOCTH,
BbIParKaloLLMIA KOIMYECTBO eAMHUL, 3TOW NPOAYKUMW, SKBMBAIEHTHOE MO NPOM3BOANTENLHOCTU (06bemy
paboTbl MAM NPOAYKLMM, MPOU3BOAMMON C UX NPUMEHEHWEM B eAMHULY BpPemMeHM, BMEeCTUMOCTH,
rpy30No4bemMHOCTM  WAM  MHOMY  aHA/NIOTMYHOMY MapameTpy) OAHOW  eguHWUE  NPOoAyKuuu
npoektupyemoro npegnpuatma. KoadduumeHT 3KBMBANEHTHOCTM AN NPOAYKUMM NpeanpuaTus
NPUMHUMMaeTCA paBHbIM 1.

2. Ha ocHoBe mHbpoOpMaUuMy O CPOKEe CJIyXOH MNPOOYKUMM NPeOnpuaTus U
obreMax 3aKYIIKUM 3TOM IPpOoOyKLUMM TOCYyHapCTBOM IIJId KaXIoIr'o m-—I'o mara
pacyeTHOTO Iepuona onpenessaeTcs KOJIMUEeCTBO VICIIOJIb 3y €MEIX
(HaxomaumMxcsa B BKCIUIyaTaluMy) Ha B3TOM llare eIMHMUI 3TOM NPOIyKLUM
R
m

3. Ha ocHOBe mMHOOPMaLUMM O CPOKe CJyXOB [NPOOYKLUMM - aHaJiora
IIOCJIeNOBATEJIbHO, HauMHadg c MOMEHTA BBOIA IpennpmuaTmusa B
3KCIJIyaTaluio, OolIpelesidgeTcsa Takasd IMHaAMMKa OOBEeMOB ee 3aKYIIKU
TOCyHOapCTBOM, IOpM KOTOpPOM (B cjlydae OTkKasza I'oCylapCTBa OT 3akylKU
NpOOyKUMM NPenlpuaTHs) Ha KaxIoM M-M mare pacyeTHOI'O Iepuona
KOJIMYEeCTBO MCIIOJIb3YyEMBIX e IOVHUILT 2TOM nponoyxkumm, YMHOXEHHOEe Ha
KO2QOMLUMEHT DKBMBAJIEHTHOCTM, COBIamaeT C R

m

4. dpdeKT 3ameHbl NpoayKkuMen npeanpuatTUa NPOAYKUMM - aHasora ANsS KaxkAoro m-ro wara
onpeaenseTcs Kak pPasHOCTb MeXAy LEeHOW 3aKynaemoW Ha 3TOM LWare NpoayKuuu npeanpuatus u
LEHOW 3aKyNKKN 3KBMBAZIEHTHOrO 06bEMA NPOAYKLUMK - aHANOra, PACCYMTAHHOIO Ha NpeablayLem 3Tane.
Mpu 3Tom B LEHax NPOAYKUUN NPpeanpuaTMa U NPOAYKLMK - aHanora He yuuTbiBatoTcs HAC, akum3bl 1
NOLW/NHbI.

MHTerpanbHbili 3dpPeKT 3ameHbl onpeaensieTca Kak ANCKOHTMPOBAHHAA cymma 3¢peKToB 3aMeHbl
Nno BCEM Luaram B pacyeTHom nepuoge. MNpu HaAMuUKU HECKONbKUX BUAOB aHaANIOrMYHON NPOAYKLMMU B
pacyeT NpMHMMaETCA TOT BUA, KOTOPOMY OTBEYAET HAMMEHbLLMI UHTErpasibHbl 3GHEKT 3aMeHbl.

M4.2. MpoeKTbl, peannsyemble Ha AEACTBYIOLEM NPeanpUaTUN
M4.2.1. OCHOBHble 0OCOHBEHHOCTU

Mpu oueHKe 3¢GEKTUBHOCTM MPOEKTOB, peann3yembiX Ha AeNCTBYIOWeM npeanpusatuu,
HeobXxo4MMO YYUTbIBATL Caeaytollee:

- BO3MOXHOCTb BAMAHMA peanmsaumm WM Ha TEXHUKO - SKOHOMMUYECKME W d)VIHaHCOBbIe
NnoKa3aTes i NpeanpnAaTmnAa B LLEZIOM;

- BO3MOHOCTb MCMOAb30BaHUA Ans peannsaumm UM ocHOBHbIX GOHA0B, MaTePMabHbIX 3aMNacos
M TPYZOBbIX PECYPCOB, YXKE UMEIOLMXCA HA NpeanpuaTuu;

- BO3MOHOCTb MCNONb30BaHMA B KA4YecTBE OAHOrO0 M3 MCTOMHMKOB ¢MHaHcupoBaHua W
aMopPTM3aLMM OCHOBHbIX GOHA0B 1 NPUBBLINM CaMoro NpeanpusaTUs;



- HeobX0AMMOCTb MCMOJIb30BaHUA AN1A pacyeTa noKasartenei apPeKTMBHOCTM HOPMbl ANCKOHTA,
OTHOCALWENCA K NPeanpuATUIO B LLENOM. B 4acTHOCTM, BKAOYaemas B HOPMY AMCKOHTa MOMpPAaBKa Ha
PUCK A0MKHA YYUTbIBATb HE TONBKO PUCK, CBA3AHHbIN C AAHHBIM MPOEKTOM, HO U ApYyrue BUAbl PUCKOB,
CBA3AHHbIX CO BCEWN AeATENbHOCTbIO NPeanpUaTUA;

- HaNoroBble MJIAaTeXM W COOTBETCTBYHOLLME JIbFOTbl, @ TaKXe BO3MOMHble rpadMKku BO3BpaTa
KpeanToB, KaK MpaBuao, MOryT BblTb TOYHO BblYMCAEHbI TO/IBKO NO MPeanpuUATUIO B Le/IOM, @ He No
AaHHomy UIM;

- YCNOBUA MpEKpaLLeHUs peannsaumm MPOeKTa Ha AeUCTBYOWEeM npeanpuaTMn  LOJIKHbI
OOMNOJIHUTENbHO YBA3bIBATLCA C PUHAHCOBLIMM NOKA3aTENAMMN NPeSNPUATUA B LLEJIOM.

M4.2.2. MpupocTHOM meTos,

MPMPOCTHOM MeTo4 ABAAETCA NPUBAMMKEHHBIM MeToAaoM oueHKM WM Ha aeicTsylolem
npeanpuaTMKU. B pesynbTaTe 3TOr0 MeTo4a, KaK MPaBWAO, Heab3a OnpeaennTb abcoNtoTHbIN 3ddeKT
ocywecteneHuna UM Ha npegnpuAaTMKU, HO MOMKHO YCTaHOBWTb, BbirogeH v UM ana npeanpuatvsa, u
BbIABUTbL LLe/1eCO06Pa3HOCTb rOCYAapCTBEHHOW MOAAEP!KKM MPOEKTa, ee palMoHasbHble pasmepbl U
dopmbl. ITOT MeToL pPEeKOMEeHAyeTcA NPUMEHATb TONIbKO AN Npeanpuatuii ¢ OTHOCUTENbHO
YCTOMYMBbIM GUHAHCOBBLIM MONOKEHUEM.

B Tex cnyuyasx, Korga Heobxoamum 6Gosiee AeTanbHblA pacyeT (Hanpumep, MNpPU  OUEHKe
apdekTMBHOCTM UM ONA aKLMOHEPOB AEWCTBYHOLWLEro NpeanpusaTua), 3TOT METOL MOMKET OKa3aTbCsA
HeAOCTaTOYHbIM. B 3TUX C/lyyasx pekomeHAyeTcs NMpou3BOAUTb MOJHbLIA pacyeT B COOTBETCTBUM C M.
4.2.3.

PacyeT NpMpoOCTHbIM METOAO0M MPOU3BOAUTCA TaK Ke, KaK u ansa UM, peannsyemoro Ha BHOBb
€034aBaeMoM NPeAnpUATUM, CO CAeAYOWUMUN OTAUYNAMMU:

- B KQYecTBe BbIPY4KM OT peanmsaumm NnpoayKUumm, YNCAEHHOCTU NePCOHaNa, CTOMMOCTM OCHOBHbIX
$OHOO0B, TEKYWMX aKTMBOB M MACCMBOB M WHbIX "0B6beMHbIX" NOKasaTesneil NpoekTa NPUHMMaEeTCA
M3MeHEHMEe COOTBETCTBYHIOLLMX MOKa3aTesiel No npeanpuaTMio B Lenom, obycnosneHHoe peanvsaumei
UM <*>, B 4yaCTHOCTM, B pacyeTax He YYMTbIBalOTCA aMOPTM3aLUMA OCHOBHbIX GOHAO0B, CyLLECTBOBABLUMNX
He3aBMCUMMO OT AaHHoro MM, xoTa 6bl U UCNONb3YEMbIX A1 €0 peaansaumm, pacxoasl No ynpasaeHuto
npousBoacTBoM (ecnn peanusauma UM He TpebyeT ysennyeHus AYM). B To ke Bpems NOSNEKUT
06s3aTeIbHOMY Y4yeTy BbipyyKa OT MpeaycMOTpeHHoW WM peanmsaummM Ha CTOPOHY MMYyLLECTBa
AeNCTBYIOLLLEro NpeanpuaATUS;

<*> TaKoe n3meHeHMe MOXKET BbITb U OTPMLATE/IbHbIM MO 3HaKy (Hanpumep, ecaun peanmsauma UM
06YCN0BINBAET COKPALLLEHME YNCIEHHOCTU NepcoHana nnm gebutopckon 3a40MKEeHHOCTH).

- Hafioru, ceBaAsaHHble c peanusaumenn UMM, paccuMTbIBAOTCA B COOTBETCTBUM C 0BYCNOBAEHHbLIMM
3TON peanusaumeint WM3MEHEHUAMM BbIpydKM, 6anaHcoBoM npubbIAKM, pasmepoB onaaTbl Tpyaa,
CTOMMOCTM MMYyLLECTBA WM T.N. B 4YacTHOCTM, B pacyeTax He Y4YMTbIBAIOTCA HANOr Ha WMMYLLECTBO
AeicTBylOlWero npeanpuatTMs B 4YacTu, Mcnosib3yemoin ans peanusaumm WM, ecam B cBasu c UM
CTOMMOCTb MMYLLLECTBA HE BO3POC/A, 3eMeNbHbIl Hanor (ecan peannsauma UM He TpebyeT pacwmpeHns
3eMeNbHOro y4yacTKa, 3aHATOro npeanpuatTMem) u T.4. Hanor Ha npubblib onpeaenseTcs Ucxoaa w3
npupocta Hanoroobnaraemoit npubbiNM NO NPeanpUATUIO B LENOM (A0NOAHUTENbHON Npubbiau,
obycnoBneHHoW peanunsaumein MUM). PekomeHayeTcA He yUnTbIBaTb CYLLECTBYHOLLYIO B HAacTosALLEe BPeEMSA
JIbFOTY MO Hanory Ha Npubblib (CBA3aHHYIO C ee UCMO/Ib30BAaHNEM Ha MHBECTUPOBAHWE UN MOraleHne
MHBECTULMOHHOIO KpeauTa), ec/in TONbKO CMeLuanbHble pacyeTbl He MOATBEP)KAAIOT, YTO 3Ta Jibrota
OCTaHeTcA U A4 NPeanpuaATMA B LLEeIOM, TaK Kak 3a cyeT 6osibleit amopTusaLumm no npeanpuatuio (no
CPaBHEHUIO C NMPOEKTOM) YC/I0BUA e NPeaoCcTaBeHUs MOTYT HapYLIUTbCS;



- npu npoBepke ¢UHAHCOBOW peanuM3yemocTM MNpoeKTa AOMOJHWUTENbHO YYWUTbIBAOTCA
BO3MOKHOCTU GMHAHCUMPOBAHUA NPOEKTA 33 CYET CPEACTB NPeAnpPUATMA. B 3TUX Lensax B pacyeT NPUTOKa
CpeacTB OT OMepauMoHHOM AeATeNbHOCTM BKAtOYalOTCA "cOBCTBEHHble cpeacTBa npeanpuatua’ -
NOCTYN/IEHUA OT AeATeNbHOCTU MPeanpuAaATUA, He CBA3AHHOM C MPOEKTOM, pasMep KOTopbIX W
pacnpegeneHune no waram 4o/KHbl 6bITb 334,aHbl B UCXOL4HON MHPOPMaLMK,

M4.2.3. PacyeT no npegnpuATUIO B LLEOM

PacueT no npeanpuATUIO B LLEe/IOM PEKOMEHAYETCA NPOU3BOAUTb, CONOCTaBAA BapMaHTbl MPOEKTa
pasBMTUA NpeanpuATUs B Ueaom "c npoektom" n "6e3 npoekra" (ganee cooTBeTCTBEHHO "OCHOBHOMN" U
"HyneBon" BapuaHTbl). PopmupoBaHMe "ocHOBHOro" BapuaHTa MNPOM3BOAUTCA MYTEM BHECEHUSA
COOTBETCTBYHOLLMX KOPPEKTUPOBOK B NMoKasaTenu "Hynesoro" BapuaHTa.

NcxopHas uHpopmauma no "Hynesomy" BapuaHTy B KOHEYHOM CYETe CBOAWUTCA K MPOrHosy
AEeHEeXHbIX NOTOKOB MO MPeAnpuATUIO B Le/IOM B YC/I0BUAX, KOrAda OLEHMBaeMblli MPOEKT He byaer
peann3oBaH, 1 A0KHa 6bITb 4OCTAaTOUYHOM:

a) ANA oueHKM adpdeKTMBHOCTU Ba3MCHOro (He NpeaycmMaTpPMBatoOLWEro peaansaumnm oLeHMBAEMOro
WMM) BapnaHTa NpoeKTa pasBUTUA NPeanpUATUA;

6) afeKBaTHOro yyeTta BAUAHMA peanmnsaumm oueHmsaemoro MM Ha TEXHUKO - SKOHOMUYECKME
rnoKasartenu npeanpuaTuA 7 COOTBETCTBEHHO  Ans  GOpMUpPOBaHMUA aNIbTEePHATMBHOTO
(npepycmatpuBatowero peannsaymio oueHnsaemoro MM) BapmnaHTa NpoekTa pasBUTUA NPEANPUATUA U
OLLEHKM ero 3¢ PEeKTUBHOCTU.

B yacTHOCTU, B UCXOAHOM MHPOPMALMKM O AEMCTBYIOWEM NpesnpuaATUN LOSKHbI OblTb OTPAXKEHbI
cnefytowme NoKkasatenm no npegnpuaTmio B LLEJIOM:

- OT4yeTHble 6anaHcbl NpegnpuMATMA 3a NocaefdHMe OT4YeTHble nepuoabl M obobuatolme
dUHaHCOBbIe NOKa3aTenn NpeanpusaTUs, NCYUCNSEMbIE HA OCHOBE 3TUX 6anaHCoB;

- 06bembl npoaax " BblPy4KU OT peasin3aunm;

- onepauuoHHble U3AEPXKKM, B TOM YMC/e NpAMble MaTepuanbHble 3aTpaTbl, pacxoAbl Ha onnaTty
TPyAa NPOM3BOACTBEHHOrO MepcoHana, pacxodbl Mo cbbiTy, MO YynpasBAEHMIO MPOM3BOACTBOM,
aMopPTM3aLMA, a TaKKe Halorn, OTHOCKMbIE Ha ceBecToMMOCTb M Ha PUHAHCOBbIE Pe3y/bTaTbl;

- 6anaHcoBan M OCTaToOYHAsA CTOMMOCTb OCHOBHbIX NpPon3BOACTBEHHbIX d)OH,EI,OB;

- 0bbembl KanuTanbHbIX B}'IO)-KE‘HVII‘/‘I, Hame4dyaemMbiX K OCyLlLeCTB/EeHUID 3a CYeT COBCTBEHHbIX
cpeAacTs HeE3aBUCMMO OT TOTO, 6y,CI,ET nnn He 6yp,eT peann3osbiBaTbCA OLI,eHMBaEMbII‘a nmn;

- obbem wu CTPYKTYypa TEKYWUX aKTMBOB W MNaCCMBOB, CBeAeHUA 06 OCHOBHbIX ycnosuax
B3aMMOpPACHETOB C KOHTPAareHTamu 3a noCtaBaaemyto npoayKuuio n npmo6peTaeN\ble TOBapbl N ycnyru;

- CBeAEeHMNA O 3a[l0/KEHHOCTM MO paHee Mo/y4eHHbIM A0ATOCPOUHbIM 3aiMam U 06 YCnoBUAX KX
noraweHus.

Mpu nepexoae ot "Hynesoro" K "6asoBomy" BapnaHTy HEOHXOAMMO YYUTbIBATb, YTO peasimsaums
UM MoXKeT NOBAMATb HA Pa3/IMYHble TEXHWKO - IKOHOMMYECKME MOKasaTesn MpeanpuaThs, a TaKkKe
N3MEHUTb HOPMY AMCKOHTa. Ocoboe BHUMaHUe ciegyeT ob6paTuTb Ha cneayrolme obCcToATENbCTBA:

- HEé3aBNUCMMO OT TOro, KakaAd 4aCTb OCHOBHbIX d)OHAOB ,CI,EVICTBVIOLLI,GFO npeanpunaTnAa MCNonb3yeTcAa
Aana peannsauunm un, pa3amepbl amopTU3aLMn U Hanora Ha COOTBETCTBywUWEee WMMyLLeCcTBO nNpu
peannsaumnmn UMM He nameHatoTcsa;



- U3MEHEeHWe Hajiora Ha nNpubblib NO NPEANPUATMIO B LLEEIOM MOMKET OKa3aTbCA MeHblle, Yem
Hafor Ha AONOAHWUTENbHYIO Npubbinb, obecneumBaemyto peanusaumer WM, Hanpumep, ecan no
"6asncHomMy" BapuaHTy npeanpuaT1e UMeeT YBbITKY;

- B 3aBUCUMOCTU OT I'Ipl/16b|fll4 npegnpnAaTnAa B Uueaom M amopTtnsaumm ero OCHOBHbIX ¢OH,£I,OB oT
Ha/10ra Ha rlpl/l6blﬂb MOXeT bbITb OCBOﬁO)KAEHa 6onblaa UAXM MeHbluas aona ,EI,OI'IOI]HMTeﬂbHOl\;I
npubbIn, obecneunsaemoin peannsaumein UM, ecnn nocnegHAs penHBECTUPYETCA UK HanpaBaseTca Ha
noraweHne MHBeCTUUMNOHHbIX KpeauToB (He oba3aTenbHO CBA3aHHbLIX C peanm3au,mel7| oueHnsaemoro
uny;

- B chy4ae eciu peanmsauua UM u3MeHseT [AUTENbHOCTb MNPOM3BOACTBEHHOTO LMKAA,
N3MeHsAIoTCA 06bem HesaBepLIeHHOro NPOMU3BOACTBA MO NPeANPUATUIO B LEEJIOM M pasMep ero TEeKYLUMX
aKTUBOB;

- ecnm peanusauma UM mnamensaet I'IOTpE6HOCTb npeaonpunAaTnAa B Cbipbe, MmaTepunanax wan
KOMNNEKTYOWNUX U3OENNAX, 3TO CKaA3blBAETCA HE TOJZIbKO HA MNPAMbIX MaTEPUA/IbHbIX 3aTPaATaX Ha
npon3soAacTBO NPOAYKUUN, HO U HA Pa3mMmepax maTepunasibHbiX 3anacoB MU CHETOB K onaaTe,;

- Ha KaXgoM luare pacyeTHOro nepuoda AONXHbl NpoBepATbca obobulatolme $UHaAHCOBbIE
nokasaTenu npegnpuatmna (cm. MpunoxeHue 5), Nperkae BCEro Te, KOTopble YYUTbIBAOTCA NPU NPUHATUM
pelweHus o Hadyane npoueaypbl 6aHKPOTCTBA. B UMCNO YCNOBUI MpeKpalleHMa peannsaumm NpoeKTa
OOMOJIHUTENIbHO  BK/IOYAIOTCA  YC/I0BUSA  OOCTUXEHUA NpeaebHbIX 3HauyeHUl  COOTBETCTBYHOLLMX
nokasaTenei. Bmecte ¢ Tem, peanusauus 3GpHEKTUBHOrO MHBECTULMOHHOIO MPOEKTa MOXKET ObiTb
Hambonee paumoHasbHbIM CNocob6om ¢GUHAHCOBOrO 0340POBAEHUA NPEeAnpuATUA, HaxodALEeroca Ha
rpaHnM  BGaHKpOTCTBA  MAM  npoxogdAuwlero  npoueaypy  6aHKporctBa (B atux  caydasx
HeyaoBneTBOpUTE/bHble GMHAHCOBbIE NOKasaTenu MNPeanpuATUA B Hadvasne pacyeTHOro nepuoga He
OOJ/IKHbI NPUHMMATLCA BO BHUMAaHME).

M4.3. OcobeHHOCTU y4YeTa IM3UHIOBbIX Onepaunit
M4.3.1. OcHOBHble NOHATUA

ApeHAa (NM3KMHT) ABAAETCA OAHMM M3 CYWECTBEHHbIX 3/1EMEHTOB OPraHM3auMOHHO -
SKOHOMMYECKOTO MexaHM3Ma peasnsauumn NpoekTa, Tpebyowmum cneumduyeckmx cnocobos yyeTa B
pacyeTax 3apPEKTUBHOCTU.

MoHsatne "nmsmHr" mn "apeHpga" ToxpecTBeHHb! (TEPMUH "AN3MHT" nNpousolen oT aHMMIACKOro
rnarona to lease - "apeHgoBatb", "6paTb B apeHay") <*>.

<*> OnpegeneHua noHATMA "nu3mHr", ocobeHHO B 3aKOHOAATENbCTBE pPa3HbIX CTPaH,
pasnnyatoTca. Hanpumep, EBponelickas accoumauma HaAUMOHANAbHbIX accoUMaUM MO NIM3UHTY
obopypoBaHua (EBponns) paet cneaytowee obuwee onpegeneHune: "JIM3UHF - 3TO AOrOBOP apeHsbl
3aBOAa, MPOMbIWNEHHbIX TOBapoB, 0OOPYAOBaHMA, HEABUMXMMOCTM A/ MCNO/Mb30BaHMA WX B
NPOW3BOACTBEHHbIX LLeasX apeHAaTopoM, B TO BPeMs Kak TOBapbl MOKyMNatoTcA apeHponatesieM U OH
coxpaHseT 3a coboit NnpaBo cobcTBeHHOCTH'".

PasnunyatloT onepaTuBHbIM U GUHAHCOBLIN IU3UNHT.

Poccuitickuit  onepaTuBHbIA AU3UHI, WAM  apeHAa, NpokaT, noApasymesBaeT nepegady B
No/ib30BaHME WMMYLLECTBA MHOrOpPasoBOr0 MCMOJ/Ib30BaHMA Ha CPOK, MEHbLWA 3KOHOMMUYECKM
LuenecoobpasHOro cpoka cay*bobl.

Poccuitickuit  (pUHAHCOBLIN) AUM3MHF - 3TO  BWUA, NpPeanpUHUMATENbCKOW  AeATeNbHOCTH,



Hanpae/seHHOW Ha MHBECTMPOBaHWE BPEMEHHO CBOBOAHbIX MAN NPUBAEYEHHbIX GUHAHCOBBIX CPEACTB,
Korga no porosopy ¢uMHAHCOBOM apeHAabl (NM3uMHra) apeHgopaTtens (NM3nHrogatens) obsasyercs
nprobpectn B co6CTBEHHOCTb 0BYCN0BAEHHOE AOFOBOPOM MMYLLECTBO Y ONpPeAeNeHHOro npogasua u
npegocTaBuTb 3TO MMYLLECTBO apeHZaTopy (AuM3MHronosnyyaTento) 3a naaTy BO BpemeHHoe
Nonb3oBaHWE ANa NpPeanpUHUMATENbCKUX uenel. TpeboBaHMA K AOroBopy CM. BO BpemeHHOM
NONOMKEHUN O NN3NHTE <*>,

<*> Cm. BpemeHHOoe nosioxeHne o nsuHre (yreepaeHo MNoctaHosneHmem Mpasutenocrea PP ot
29.06.95 N 633 B pegakuum MNoctaHosneHui Mpasutenbctea PO ot 23.04.96 N 528, ot 27.06.96 N 752,
0T 21.07.97 N 915). B CLUA aHanoruyHbie onepauym UMeHYHTCA KanuTaibHbIM TM3NUHTOM.

HEO6XOAMMOCTb cneunanbHOro oTpa*XeHunAa JIM3UHIOoBbIX onepau,mﬁ B pacyeTax 3¢(beKTMBHOCTM
BO3HWUKAET, €EC/IN NPOEKT NpeayCMaTpmUBaET:

- peannsauunto I'IpOM3BO,CI,MMOl71 NPOAYKUUN Ha YCNOBUAX NTNU3UHTQA,
- MCNONb30BaHUNE MMYLLLECTBA Ha YC/I0BUAX apeHbI (I'IM3MHI'a, B TOM Hucne ME)K,CI,YHapOAHOFO);

- OUEHKY 30}EeKTUBHOCTM CO34aHMA UAM Pa3BUTUA JIN3UHIOBOW KOMMAHMM WKW OpraHM3aLuu
JIN3NHIOBOM AEATeNIbHOCTM Ha AeNCTBYIOLWEM NPeanpuaTuun.

LlenecoobpasHoCTb pPacCMOTPEHUA CXeMbl /M3MHTa Npu  pa3paboTKe OpraHU3auMoHHO -
3KOHOMMYECKOro MeXaHM3Ma peannsaumnmn NpoekTa obycnosaeHa pagom obCToaTeNbCTs:

- BO3MOXHOCTbIO A0OCTUNXKEHUNA d)MHaHCOBOVI Peann3yemoCT NPOEKTa B TEX CNy4anaX, KOorga 3To He
obecneumnBaercs Apyrmmmn cxemamm (Hanpmmep, MCNos1b30BaHNEM KDEAMTB);

- BO3MOXHOCTbIO NOBbIWEHUA KOMMEPYECKOM 3DEKTUBHOCTU NPOEKTa A5 N3UHIONONYyYaTENA
MO CPaBHEHWIO C APYTMMMU CXEMaMM, HaMpPUMeEp, 3a CYET NbroT MO Ha/IOro006/0KEHUIO U NPUMEHEHUA
YCKOPEHHOM amopTu3aLMK, a TaKXkKe YAeLWeBNeHUs HeKoTopbIX PaboT, cBA3aHHbLIX C NpuobpeTeHnem
MMyLLEecTBa (Hanpumep, ydacTue B NpeanpoaaxkHoi noAroToBke ob6opynoBaHUA, KOHTPOJIb KayecTsa,
MOHTaX obopyaoBaHMA U 4p.);

- NO/lYYEHNE UMYLLLECTBA Ha YCNOBMAX IN3UHIA MOXKET BbiTb BO3MOXHO AaKe B Tex Caydasx, Koraa
nonydyeHue Kpeguta HEBO3MOMHO (Hanpumep, 444 NPeAnpuUATUIA, Haxodawmuxca B TPyAHOM
$GMHAHCOBOM MONOKEHUM).

Mcnonb3oBaHne NN3nNHIa BAUAET Ha 3¢¢EKTMBHOCTb WM, B 4acTHOCTK, 3a CYeT TOro, 4YTo 06blyHO
TN3NHIogatenun (aDEHAOAaTEHM) MMEIOT onpeaenieHHble npenmyulecTea Kak B HacCcTu HaﬂOI'006IIO)KEHMF|,
TakK U 6naro,u,apﬂ CBOEMY NOJNIOKEHUIO Ha d)OH,CI,OBOM nnn d)MHaHCOBOM PbIHKE.

M4.3.2. BAvsAHWe yCNOBUIM IN3UHIOBOTO A0roBOPa Ha 3aTpaTbl
M [,0XOAbl CTOPOH

Pasmepbl 1 NEpUOANYHOCTb YN/IaTbl JIM3MHTOBbIX NATEXelN onpeaenstoTca TO/IbKO JIM3UHTOBbIM
AoroBopom. Pasmepbl niatexke UaM nopsagok MX UCYUCIEHUA MO Laram pacyeTHOro nepvoga Moryr
MeHATbCA. OObIYHO OHM BK/KOYAOT OAHY W/IM HECKO/IbKO COCTaBAAIOWMNX, PaACCYUTbIBAEMbIX MO
YCTaHOBNEHHbIM JOrOBOPOM CTaBKaM OT COOTBETCTBYIOLLLEN 6a3bl (3a 6a3y Npu MCUNCAEHUN OTAENbHbIX
COCTaBAAIOWMX /IM3MHIOBOIO MaaTeXa NpuHUmaeTca AMbo nepsBoHayvasibHan, MMb60 HGanaHcoBas, AMbo
ocTaTouHasn, 1Mbo He BO3MeLLEeHHAn K MOMEHTY naaTexKa CTOMMOCTb JIM3UHIOBOrO MMYLLECTBA).

Ycnosua AM3MHIOBOTO  AOroBopa MOTYT MpeaycMaTpuBaTh YCKOPEHHYID  amMopTu3aluio
NIM3MHIoBOro umyllectsa. Mosblwaowmii KoaddUUMEHT K HOpme aMopTU3aLMKM YCTaHaBAMBAETCA MO
cornalleHunio CTopoH <*> B npegenax ot 1 Ao 3 (geicTeBylollee 3aKOHOAATENLCTBO He 3anpellaer



NPUMEHEHNE MEHAKWMNXCA BO BpeEMEHU MNMOBbIWAOWNX K03¢¢MLI,MEHTOB). MNosblwWeHHaa Hopma
dMOPTU3aUNKM NO3BONTAET YMEHbLLUNUTL Hanoroo6naraemy+o I'Ipl46b|/'|b B nepuoa, Korga oHa npumeHAeTcA.
Mocne BbIKYyMa /AM3MHIOBOrO WMMYLLECTBA HA Hero BHOBb pPacnpoCTpaHAeTcA 06bIYHbIN nopAaaokK
Ha4YncneHna amopTunusalmn.

<*> Ha ctaguu paspaboTKM NPOeKTa paumoHasbHble 3HAYEHUs 3TOro KoadpduumeHTa moryT HbiTb
onpeaeneHbl BapuUaHTHbIMU pacyeTamn 3PpeKTUBHOCTH.

Pacxoabl Ha CTpaxoBaHME JIM3UHIOBOTO WMMYLLECTBA OCYLLECTBAAET JIM3UHIogaTeNb WM
JIM3MHrono/ly4aTeb B 3aBUCMMOCTHM OT YC/IOBUI AOroBoOpa.

Hanor Ha Bnagenbues apeHAyemblX aBTOTPAHCMOPTHbIX CPeACTB B COOTBETCTBMM C 3aKOHOM O
AOPOXKHbIX GOHAAX YNIAYMBAET CTOPOHA, PErUCTPMPYIOLLAA TPAHCNOPTHOE CPeacTBO B opraHax M'MBAL.

Mo cornaweHuo CTOPOH /IM3MHIoAaTeNlb MOMET B3ATb Ha ceba He TONbKO 3aTpaTtbl MO
npuobpeTeHnto AU3MHrosoro obopyaoBaHWA, HO W Apyrue 3atpaTbl (JOMNOAHUTENbHbIE YyCAyrK),
CBA3aHHbIE C 3TUM MNpuobpeteHMem, NoLbop M3roTOBUTENA, AOCTABKY, YNAaTy TaMOMEHHbIX NOLI/IUH,
yyacTMe B MOHTaXe W NnyckoHanafke, obyyeHue nepcoHana M T.n. B npoTMBHOM caydvae 3T 3aTpathbl
OCYLLECTBAAOTCA IM3MHIOMNOy4aTesIem, OTHOCATCA Ha CTOMMOCTb OCHOBHbIX CPeACTB M aMOPTU3NPYIOTCA
0fiHOBpeMeHHO ¢ obopyaoBaHMEM. AHANIOTUYHO IM3MHIOAATE b NP HEOBXOAMMOCTU MOXKET ONNaTUTb
KOMMNEKT MaNOLUEHHbIX W  ObICTPOM3HALLMBAIOLWMXCA MNPegMeToB, MOCTaBAAEMbIX BMecTe ¢
obopynoBaHuem.

CTOMMOCTb AOMOAHUTENbHbIX YCAYT NO COMMaWEeHU0 CTOPOH MOXET BKAOYaTbCA B JIM3UHIOBbIE
nnaTtexu. 3To AaeT BO3MOMKHOCTb IM3MHIONOAy4YaTeNto NOAb30BaTbCA IbFOTaMM NO HANory Ha NPUBLINb.
Hanpumep, ana "obbluHbix" Nnpeanpuatuii 3atpatbl Ha HUOKP, npesbiwatowme onpegeneHHbIn npeaen,
He o0cBob6OXKAATCA OT HanoroobnoKeHus. Mexay Tem eciu pauMoHaNbHOEe WCMNoJb30BaHMe
obopyaoBaHua TpebyeT nposeaeHus aoporoctoawmx HUOKP, To Takylo paboTy MOMKET BbINOAHUTL U
NM3nHrogatens (Npueaekas Npu HeobXoAMMOCTU CTOPOHHMX CNELMANNUCTOB NO TPYA0BOMY COrNaLLEHMIO
WM CTOPOHHME OpraHusaumMmM Ha cybnogpag). Mpu stom ctommoctb HMOKP 6yaer BKAoYeHa B
JIM3NHTOBbIE MJIAaTEXM W MOJIHOCTbIO OTHEeCeHa Ha cebecToMMocTb. TOYHO TaK Ke Ha cebecToMMocTb
NPOAYKLMMU OOMYCKAETCA OTHOCUTb PacXoAbl, CBA3aHHble C 0byyeHWeM U NoBbiEHNEM KBanndUKaunm
COTPYAHWKOB, HO B oOnNpefeneHHbix npeadenax. Ecam ke Takoe obyyeHne ¢uHaHcUpyeTca
NIMBUHIOZATENEM M BK/IOYAETCA B JIM3MHIOBbIE NJATEXM, YKasaHHble pacxogbl 6yayT OTHEeCEeHbl Ha
cebecTonMMoCTb NOHOCTbIO.

B TO ke Bpema HeobxoammocTb ynnaTtbl HAC no NM3MHroBbiM naTeram (KOTopblit 3aTem
Bo3mellaetca npu ynnate HAC 3a peanus3oBaHHble YyCAyrM) yBenn4YMBaeT noTpebHOCTb
Nn3nHronosy4yatena B obopoTHbIX cpeacTBax, a HeobxogmmocTb ynaatel HOC no npuobpetaemomy
060pyaoBaHUIO (KOTOPbIN 3aTem BO3MeLLLAeTCA NpY BBOAEe 060pyA0BaHUA B IKCMJIyaTaLMIo) aHaNOrMYHO
CKa3blBaeTcA Ha 06OPOTHbIX CPeACcTBAX IM3UHIOAATENA.

MM4.3.3. OcobeHHOCTH OUEHKM 3P DEKTUBHOCTU MHBECTULMOHHbIX
NPOEKTOB, NPeAYCMaTPUBAIOLLMX IU3UHT NPOU3BOAMMON

NpPoAyKLMM

JIU3WHI NPOM3BOAMMON MPOAYKUMM [AO/KEH YUMTbIBATbCA NpW oueHKe 3¢PpPeKTUBHOCTM KakK
yyacTua B NPOeKTe, Tak U MpPoeKTa B LeNoM. ITOT yyeT B pacyeTax BCeX MoKasaTenei apdpeKTMBHOCTH
Npou3BOAMTCA eAMHO06Pa3Ho:

- B COCTaB MUCXOAHOM WMHPOPMaLMM BKAKOYAtOTCA cBedeHuss o6 obbemax (MnmM gone B obuiem
obbeme Npom3BOACTBA) NPOAYKLMU, PEaNN3YEMOI HA YCNOBUAX IN3MHIA, O CPOKaX AOTOBOPOB NIU3UNHTA
N pa3mepax M3NHIOBbIX NAaTeXKel;



- JIU3UHT NPOW3BOAMMON NPOAYKLUMWM PACCMaTPUBAETCA KaK OAWH M3 BMAOB ONEpaLnoOHHOM
OeATeNbHOCTN npegnpusaTna. B cocTaB NpuUTOKa peasibHbIX AEHEr OT ONepPauMOHHON AeATeNbHOCTU
BMECTO LieHbl NPOAYKLMM, PEAIM30BAHHON Ha YCNOBUAX IM3UHTA, BKHOYAKOTCA JIM3UHIOBbLIE NAATEXKM NO
peann3oBaHHOM NPoAyKUMK. NpK 3TOM Ha KaXKAOM Luare pacyeTHOro Nepmoaa y4mTbiBAtOTCA MAATENKM,
nocTynaroLLMe 33 NPOAYKLMIO, PEaZIM30BAHHYIO KAaK HA A@HHOM, TaK M Ha NpeablayLmX Warax;

- npu onpeaeneHMM OMepaumMoHHbIX 3aTpaT Y4YMTbiBaeTcA, 4YTO A0 MOMEHTa BbIKyna
npousBeAeHHas NPOoAYKLUMA BXOAUT B COCTaB OCHOBHbIX CPEACTB MPeanpuUATAA U HaxoauTCA Ha ero
H6anaHce. TemM cambiM B COCTaB Ce6ECTOMMOCTM NPOM3BOAMMON MPOAYKLMMN BKAOYAOTCA aMOPTM3aLma
NpeLoCTaBAEHHON B IM3UHT MPOAYKLMM M HANAOT Ha MMYLLECTBO NO Hel. Pacxogbl Ha ee CTpaxoBaHWe
BKJ/1H0YAIOTCA B ONepaLMOHHbIe 3aTpaTbl, €CAN 3TO NPeayCMOTPEHO AOrOBOPOM /IM3UNHTA;

- Ha Ware, B KOTOPOM 3aKaH4YMNBaeTCA CPOK JIM3UHIOBOIo A0rosopa, B COCTaB NPUTOKa peasibHbIX
aAeHer ot OI'IEpaLI,MOHHOﬁ AeATENNIbHOCTU BKIKOYAETCA CyMMa, NOJlydeHHaA OT JU3UHIonosydatena B
KayecTBe BblKyna. [1py 3TOM BblKyn/aeHHasA NPoAYKUMA CNUCbIBAEeTCA C 6anaHca npeanpunaTnA;

- Npun onpeaeneHnn O60pOTHOI'O KanunTtaza HeE Yy4UTbIBAE€TCA, YTO YaCTb 3aTPaT NO NPOU3BOACTBY
NPOAYKUUN K AaHHOMY MOMEHTY elle HE BO3MeELLEHa IM3NHITonoay4aTesieM.

M4.3.4. OcobeHHOCTM OLEHKUN 3PPEKTUBHOCTU MHBECTULIMOHHbIX
NPOEKTOB, NpeAyCMaTpMBatoLWMX UCNO/Ib30BaHME MMYLLECTBA
Ha yC10BUAX apeHabl (n3uHra)

O4HUM 13 3TanoB pa3paboTKN MHBECTULMOHHbIX NMPOEKTOB M NMPOEKTHOW AOKYMEHTaLUKN ABAAeTCA
onpeaeneHne coctaBa MMyLLECTBA (OCHOBHbIX CPeAcTB), HEOBXOAMMOro A/A peanusauumn npoekra. B
obLem ciydae Takoe MMYLLLECTBO NoAapasaenaeTcsa Ha ABe rpynnbi:

- MMYLLECTBO, CTOMMOCTb KOTOPOrO Y4YMTbiBaeTCA B MHBECTULMOHHbIX 3aTpaTax, - "cobcTBeHHOe
MMyLLEeCTBO";

- MMYLLECTBO, Y4YNTbIBAaeMOE B ONeEPaLMOHHbIX 3aTpaTax, - "I'IpMB/'IEKaEMOG MMYUJ,ECTBO".

Kak npasuno, B COCTas COBCTBEHHOTO mmyulectea BKAKOYAOTCA OCHOBHbIE 06BEKTbI
npon3soacTBEHHOIO Ha3Ha4YeHUA - 34aHUA, COOPYXKeHNA, OCHOBHOE TEXHO/IOTNM4YecCKoe o6opy,c|,osaHme.
3aTpaTbl Ha I'IpVIO6p€TEHVIe nnan cosgaHue CO6CTBEHHOrO nmyuilectea no 06LLI,€My NopPALKY BK/IHOYAKOTCA
B O6LI.I,VIVI 06BbemM KanuTanbHbIX BNOXKEHWUN U B CMETHYH CTOMMOCTb CTPpOUTENDBCTBA.

B cocTaB NpuB/IEKaEMOro MMYLLECTBA, KaK NPaBW/IO, BKIHOYAETCA MMYLLECTBO, HEOBXOAUMOCTL B
KOTOPOM ANA Peannsaumm npoekTa HOCUT BpeMeHHbIN xapakTep. Mpn 3ToM NpPoeKTHaA AOKYMeHTaums
npeaycmaTpuBaeT He npuobpeTeHue, a apeHAy TaKOrO MMYyLLECTBA, a COOTBETCTBYHOLWIME 3aTpaThbl
BKJ/1H0YAIOTCA HE B MHBECTULMOHHbIE, @ B ONepaLnOHHble 3aTpaThl <*>,

<*> Mo 3TOM NpUUNHE B 0BbEMbI KanMTaI0BI0MKEHUI He BK/IOYaloTcA 3aTpaTthl Ha NpuobpeTteHue
YeNe3HOA0POMKHbIX BaroHOB WAW NUHUIA CBA3M C OAHOBPEMeHHbIM OTpa)keHuMem B cebecToMmocTu
NPOM3BOANMONM NPOAYKLMM PACXOA0B NO apeHae noAo6HOro MMyLLLeCTsa.

Obwuit nopsafdoK yyeta cOBCTBEHHOrO M MPUBAEYEHHOTO MMYLLECTBA B pacyeTax MnokasaTenei
3pPEeKTUBHOCTU, N3N0XKEHHDbIN B pa3aenax 4 - 8, cBOAUTCA K TOMY, YTO:

- pacxofdpbl, cBA3aHHble C co3gaHuem, npuobpeteHvem u / AW AMKBMAAUMEN COBCTBEHHOrO
MMYLLECTBA, BK/IOYAIOTCA B JEHEeMKHble MOTOKM OT WHBECTUMLMOHHOM AeATeNbHOCTU. Bbipyyka oT
peanusaummn BbibbIBalOLWEro COBCTBEHHOrO MMYLLLECTBE BK/OYAETCA B [A0XOAbl OT OMepaLyoHHOMN
AeATeNbHOCTU. HauncneHne amopTusaLmMM M ynaaTa Hanora Ha MMYLLECTBO NPOU3BOAATCA TOJIbKO MO
co6CTBEHHOMY UMYLLLECTBY;



- CTOMMOCTb MPWB/JEYEHHOr0 MMYLLECTBA B pacyeTax He MCNo/b3yeTcA. 3aTpaTbl, CBA3aHHblE C
MCNONb30BaHWEM MPUB/AEYEHHONO MMYyLLECTBa (apeHAaHaa naata), BKAOYAlOTCA B OMNEpaLMOHHble
3aTparhl;

- pacxoabl Ha apeHgy umywectBa y MHOCTPAHHbIX COBCTBEHHUKOB Y4nUTbIBAOTCA OTAE/IBHO,
NOCKOJIbKY OHM B/IUAKOT Ha BEIMYNHY HAPOA4HO - X03AMCTBEHHOrO 3KOHOMMYECKOTO 3¢¢EKT3.

B TO Ke Bpemsa nNpu MNPUBNEYEHUN MMYLLECTBA Ha YC/IOBUAX apeHabl (AU3MHra) pacyeTbl
3pPEeKTUBHOCTN MMeIOT pag ocobeHHOoCTeNn.

1. Ha asTtane oueHKkn 3pPeKTMBHOCTM MNpPOeKTa B LLE/IOM COCTaB MNPUMBIEKAEMOro WMYyLLEeCTBa
onpeaensaetca paspaboTyMKamm NPOEKTHOM AOKYMeHTaumn. OgHaAKo Ha sTane oueHKM 3dHEeKTUBHOCTU
y4yacTua B MPOEKTE 3TOT COCTAB MOMKET U3MEHUTLCA, €CIN OPraHN3aLUMOHHO - SKOHOMUYECKNIN MEXaHM3M
peanusaunm NpoeKkTta byaeT npedycMmaTpueaTb He NnpuobpeTeHne umyuectsa (06bluHO 06opya0BaHMSA),
a nosiyyeHne ero Ha ycnoBuAX apeHabl (nnsuHra) <*> man, HaobopoT, nprmobpeTeHne Kakoro-nnbo
MMyLLLeCTBA (Hanpumep, TPAHCMOPTHbIX CPEACTB) BMECTO MX apeHAbl. Ha 3Tom 3Tane BO3MOMHO W
LenecoobpasHoO pPaACCMOTPEHME HECKONIbKMX aNbTEePHATUBHbIX BapWaHTOB peanu3auMu NPOEeKTa,
Pa3/IMYAIOLLMXCA COCTAaBOM apEeHAYEMOr0o MMYLLLECTBA U YCIOBUAMM apeHAbl.

<*> B Tex cnyyasx, Korga Ha asTane oueHKW 3¢GdEeKTUBHOCTM NpOoeKTa B LLEJOM WMmeeTcA
MHPOPMALMA O BO3MONKHOCTU WAW KEeNaTeNbHOCTM MOJYYEHUS MMYLLECTBA HA YC/NOBUAX SIN3MHIA, B
COCTaB MPMBJ/IEYEHHOTO MMYLLECTBA BHOCATCA COOTBETCTBYOWME M3MeHeHMss. O4HAKO TaKoW pacuyer
byaeT, No cyLwecTBy, oueHKoMn 3¢pGEKTUBHOCTM APYroro BapmaHTa npoekKTa.

2. Mo Kaxaomy BMAy apeHAyemMoro MMyLLecTBa MCXO4HOU MHbOpMaLMen ABAAIOTCA YCAOBUA U
pasmepbl apeHAHblXx nnaTexkel (npn HeobXOAMMOCTM C YYEeTOM W3MEHEHMSA CTAaBOK MO LWaram
pacyeTHOro nepuoaa). TM NAaTeXM BK/OYAIOTCA B pacyeT cebecToMMOoCTU U ONepaLmOHHbIX U3LePKEK
apeHaatopa. banaHcoBaa M OCTaToyHas CTOMMOCTb apeHAYEMOro MMYLEeCTBa HenocpeacTBEHHO B
pacyeTax He GUrypupyloT, NOCKONbKY OHW O0/XHblI ObiTb YYTEHbI B CTaBKax apeHAHOM naatel. Ecau
[OroBop npeaycMaTpuBaeT oTAeNbHoe GUHAHCMPOBAaHWE apeHZaTOPOM pPacXoAoB MO  PEMOHTY
apeHAyeMoro WMMYyLLecTBa, TaKMe pacxodbl TaKlKe BK/OYAOTCA B cOCTaB  cebectoMmoct W
onepaLMOoHHbIX U3AePKEK apeHAaTopa Ha COOTBETCTBYIOLLMX Luarax.

3. B coctaB OMNepauMOHHbIX 3aTpaT JIM3MHIOMNOAyYaTeNn BKAKOYAIOTCA /SIU3MHIOBbIE NAATEXKM,
ncumncnfemole B COOTBETCTBMM C TPEOOBAHUAMM NN3NHTOAATENA MO COMNALLEHNIO CTOPOH UAN YCI0BUAMMU
NIM3MHroBoro agorosopa. Hanor Ha UMyLLECTBO MO JIMSUHIOBOMY MMYLLECTBY He HauucnaaeTca. Hanor Ha
nNpubbISIb UcuncnseTcs B obuwem nopaake ¢ ydeTom ocobeHHOCTEN OTHECEHUA OTAe/IbHbIX BUAOB 3aTpaT
JIM3MHronosiyyaTens Ha cebecTtoMmocTb. Pacxogdpl Ha CTpaxoBaHWE NIM3NMHIOBOTO MMYLLECTBA B CBA3U C
0COBEHHOCTAMM POCCUMIACKOrO 3aKOHOAATE/IbCTBA LiesIeCo0bpa3HO OCYLLECTBASATL IM3UHIONOyYaTeNto.
OHM OTHOCATCA Ha cebecToMmocTb /iMWb B OMNPeAEesIEHHbIX, YCTAaHOBJ/IEHHbIX 3aKOHOLATE/NbCTBOM
npeaenax.

4. B coCcTaB MHBECTUUMOHHbIX 3aTpaT IM3MHIONOAyYaTena BKAOYAOTCA:

- BJ/IOXEHMA, CBA3AHHbIE C /IM3UHIOBOM OMepauuen, KOTopble OH OCYLLeCTBAAEeT 3a CYeT
cOB6CTBEHHbIX CpPeacTs (Hanpumep, 4YacTb PacxodoB MO MOHTaxy ob6opyaoBaHuA WAM 0ByyeHuto
nepcoHana);

- 3aTpPaTbl Ha BbIKYN o6opy,u,osava B KOHLLe CPOKa oorosopa.

Mpu pacyetax 06OPOTHOrO KanmuTana JIM3MHFOMOYYATENA YYMTbIBAETCA, YTO CPOKWM YMNaThbl
JNIN3VHIOBLIX NAaTeXei MoryT He coBnagaTtb C cepeauMHon wara (cm. MpunoxeHusa 6 u 7). UsmeHeHua
060pOTHOrO KanuTana, ceAsaHHble ¢ ynaaTtoi HAC 33 npMobpeTtaemMoe UMYLLECTBO U NOC/IEAYIOLWNM ero
BO3MELLEHMEM, YYUTLIBAOTCA B OObIMHOM nNopsake. He BoO3melleHHas J/IM3MHronosiydaTenem 4acTb



CTOMMOCTU nMmyLliectea B O60pOTHOM Kanutane IM3NHroaaTtena He oTparkaeTcAa.

5. B cBA3N C OTHOCUTENBLHO HeBONbWKMMM MaclwTabammn 4eaTeNlbHOCTU POCCUMACKUX NIN3UHTOBbIX
KOMNaHUi 1 60bWwMmM pasHoobpasmem yCA0BUIM IM3NHIOBBIX 4OTOBOPOB NPU OueHKe 3GPEKTUBHOCTH
NPOEKTOB, NPeAyCMaTpMBalOWMX (GUHAHCOBLIM NU3KMHE, LEeNecoobpasHo BK/IOYATb POCCUIACKOTO
NIMBUHIOZATENS B YMC/IO YYAaCTHMKOB MpoeKTa. B 3TMX cnayyasx B AEHEXKHbIX NOTOKax JIM3MHrogaTtens
YUUTbIBAOTCA:

- MOCTYN/JEHUA JIN3UHTOBbLIX NAATEXelM - BblPyYKA OT OKA3aHWUSA JIM3MHIOBLIX YCAYr. ITU Ke
nocTynaeHusa aABnATca 6a3on A1 UCUMUC/IEHUSA OTYMCIEHUN B AOPOXKHbIN GOHA U HEKOTOPbLIX APYruxX
Hanoros;

- pacxodbl MO MOralieHWlo KpeauTta, B3ATOrO A8 MNPUMOBPEeTeHMA NM3MHIOBOro MMYLLECTBA,
NPOLEHTbI MO 3TOMY KpeauTy M KOMWCCMOHHbIE NAATEXM KpeauTyowemy 6aHky nam MuHouHy PO
MONHOCTbIO OTHOCATCA Ha cebecToMmoCTb YCAYr M BK/OYAKOTCA B COCTAB MOJIHbIX OMEpPauMOHHbIX
N3epIKek;

- TaMOXEHHblE C60pbl M NOLWJ/IUHbI, ynnadyneaemble Npu BBO3E O60pYﬂ,OBaHMﬂ n3-3a rpaHuubl,
pacxogbl NO TPAHCNOPTUPOBKE, MOHTAXy U NMyCKOHAa/agKe O60pyp,OBaHVIFI NONHOCTbKO OTHOCATCA Ha
KanuTtajibHbleé BNOXEHUA IUSNHTOOATENA,

- TeKyliMe pacxoAbl, CBA3AHHble C OKa3aHMEeM JAOMOJHUTE/IbHLIX YCAYr JIN3UHIOMNOyYaTeNto
(Hanpumep, pacxodbl MO KOMaHAMPOBKAM U 3aK/AIOYEHUIO [OOrOBOPOB MNPOAAMKWM WM MOCTaBKM
060pyA0BaHNA), MOMHOCTbIO OTHOCATCA Ha Ce6eCTOMMOCTb IM3UHTOBbIX YCAYT;

- Hanor Ha wuMmyLlliecTBo, yﬂﬂaHMBHEMbIVI NN3nHrogatenem B YCTaHOBJ/IEHHOM TnMpoueHTe OT
OCTaTOYHOM CTOMMOCTH nmyuLecTtBa,

- U3meHeHna 06opPOTHOro KanuTana, 0bycNoBAEHHbIe NpeXae BCEro pacyetamu ¢ 6roaxeTom no
HAC 3a npuobpeTeHHOE UMYLLLECTBO M OKa3aHHble YCayru.

MpeanpuatMs Cc  ManbiM  0ObEMOM  OKasblBaEMbIX JIM3MHIOBbIX YCAYr peKoMeHAayeTcA
paccmaTpmBaTb KaK Jencteyowme. PacyeTbl KoMmepyeckon 3PEPEeKTMBHOCTM MNpOeKTa  Ans
NN3NHrogaTens B 3TOM C/y4ae MOTYT BbIMOAHATLCA MPUPOCTHbIM meTogom (cm. M4.2.2 u3s aaHHOro
MPUNOXKEHNA) C YYETOM BO3MONKHOCTM MONYYEHUA AOXOA0B OT APYrUX JIM3UMHTOBLIX ONepauuin u
MCNo/sIb30BaHMA UX AnA  GUHAHCUMPOBAHMA MNPeAyCMOTPEHHOM AaHHbIM  MPOEKTOM  onepauunu
$dUHAHCOBOTO IN3MHTa.

6. B cnyyae ecnn MpoeKT nNpeaycmMaTpuBaeT CO34aHue JIM3MHTOBOW KOMMAHUM U OpraHu3aumio
NPoOBeAEHMA €10 pPAfa JIMBUHIOBLIX CAENOK, pacdeT 3PPEeKTUBHOCTM MNPOU3BOAMUTCA MO  BCei
COBOKYMHOCTM HaMeYaeMbIX IM3UHTOBbIX onepaunit. Mpu aTom BaXKHO YYUTbIBATb, YTO B3aMMOBbLIFOAHbIE
ANA MN3MHroAaTeNna U IN3NHIonoayYaTenei yCaoBUA NM3UHTOBbIX A4OTOBOPOB MOFYT NPUBOAMUTL K TOMY,
YTO AOXO4bl NM3NHrogaTensa (MOCTYNAEHUA NU3MHIOBbIX NAaTeXen) Ha OTAEeNbHbIX LWarax pacyeTHoro
neproaa MOryT OKa3aTbCA MeHbLUe PacxonoB. BosHuKatowmii AeduumT npm STOM A0KEH NOKPbIBATHCA
COOCTBEHHbIMM CPeaCTBaMMU NU3UHIOAATENA. YKa3aHHble YCI0BUA OMNpesenatoT pasmep HavyaibHOro
KanuTana, Heob6XxoAMMOro Ans opraHu3aLmm paboTbl IM3UHTOBOM KOMMAHUN.

7. PauMoHanbHble W B3aMMOBBLITOAHbIE A/ JIMSUHTOZATENS U JIM3UHTOMNOJyyaTenell yciaoBus
JIN3NHTOBbIX [LOrOBOPOB HA MPaKTMKe ONpenesatTca /SIM3UHIoAaTeNleM Ha OCHOBe aHanausa busHec -
NNaHOB NOTEHLMANbHbIX IN3UHIOMNOAYYaTeIeit U NPOBEAEHMA COOTBETCTBYIOWMX BAPNAHTHbIX PAacYeToB.
Mpy 3TOM AOroBOpPbl MOFYT MPeAyCMaTpMBaTb MEHAIOUMECH BO BPEMEHW Pasmepbl AN3SUHIOBbIX
nnaTexein, 4YTO MO3BOAAET YYecTb BPEMEHHble TPYAHOCTU AMSUHrOMoAydYaTenel, BO3HUKaowme B
nepuos OCBOEHMS BBOAMMbBIX MOLLHOCTEM MAM B OTAe/bHble nepuoabl roga (4N8 Ce30HHbIX
npou3BoaCTB).

M4.3.5. OcobeHHOCTH CpaBHEHMA BapPMAHTOB MCMNONb30BaHUA



Kpeauta U Tn3nHra

MpY OLEHKE KOMMEepPYECKON 3PPEKTUBHOCTM NPOEKTA A4 AU3MHToNoAydYaTena LenecoobpasHo
paccMOTpeTb a/ibTEPHATMBHbIE BapUaHTbl OPraHM3aUMOHHO - 3KOHOMWYECKOTO MEXaHM3Ma peannsaumm
NpoeKTa, NpegycmaTtpuBatolimMe npuobpeTeHne TOro »Ke MMYLLEeCTBA 3a cYeT COBCTBEHHbIX CpeacTs, B
Paccpoyky MAM B  KpeguT. [lpu  CpaBHUTENbHbLIX pacyeTax 3OPEKTUBHOCTM 3TUX BAPMAHTOB
peKkoMeHAayeTcs yunTbIBaTb Cedytolme o6CcToATeNbCTBA.

1. Ycnosua KpeguTta, 3aKnagbiBaemble B pacyeT, AO0J1KHbI 6bITb AOCTYyNHbIMW  ONA
NN3NHIronosiy4aTend.

2. IMsnHrogatenb, CneuManmM3MpoBaHHbIA Ha NIM3UHTE OnNpeaeneHHbiX BMAOB 060pyAOBaHMA,
HepeaKo MMeeT BO3MOXKHOCTb Npuobpectn obopyaoBaHue no 60nee HU3KUM LLeHaMm, Yem OTAesibHoe
npeAnpuATUE, YTO CKAXKETCA Ha JIM3UHIOBbIX NaaTeXax JM3nMHronoayyaTtens. B stom cnyyae ctoumocTb
obopyaoBaHUA Mpu NpuobpeTeHMM ero 3a COBCTBEHHblE CpeacTBa WM B KpeguT OyaeT Bbile, Yem
CTOMMOCTb IN3MHIOBOro 060pyA0BaAHMA.

3. Mpn cxeme An3MHra Takme pa60TbI, KaK KOHCa/NTUHrosble ycnyru, NOUCK nocCrtasuwinka u np.,
MOXET BbINOJIHUTb JIU3UHIOA4AaTENNb; 3TO MOXET HECKOJ/IbKO YBEJ/IMYNTL 3aTpaTbl NpeanpuAaTtuAa, HO
oaAHOBpPEMEHHO CyWweCTBEHHO CHU3UT PUCK BO3MOMKHbIX OWMNBOK U npoc4yeToB, NOTEPU OT KOTOPbIX
HAaMHOrO BbilWe A0ONO/IHUTENIbHbIX 3aTpar.

4. Mony4yeHune KpeauTa Ha 3aKynky obopyaoBaHua obblMHO NpeanonaraeT BHeCeHMe 3asora. 910
03HayaeT, YTo COoMoCTaB/AeHNe BapMaHTOB JIM3UHIA U KpeauTa A0MNYyCTUMO TO/IbKO B TeX C/lyyasX, Koraa
npeanpuATUE UMEET 3TY BO3MOXHOCTb.

5. NMpn npuobpeTteHnn MMyLECTBa 3a CYET COBCTBEHHbIX CPeACTB WAM B KpeaWuT CTPaxoBaTb
obopyaoBaHue HeobsasaTeNbHO. B TO e BpemMAa /IM3MHIOBble [AOrOBOPbI, KaKk Mpaswuio,
npeaycmaTpMBaloT CTPaxoBaHWE JIM3MHIOBOrO MMYLLECTBA. DTO YYWUTLIBAETCA B AOMNONHUTENbHbIX
3aTpaTtax CTpaxoBaTena M B pacyeTax ero noTpebHocTM B 06OPOTHOM KanuTane (MOCKOAbKY CPOKM
CTPaXoBbIX M IM3MHIOBbLIX MAATEXKEN MOryT He COBMaAaTh).

7. Opl'aHVI3aLI,l/10HHO - 3KOHOMMYECKUN MEXaHU3M peannsaumn npoexkta C UCNoNb30BaHUEM
NIN3NUHIa MOXET npeaycmaTtpmBatb pasjinyHble d)OprI NCNO/MIb30BaHMA COBCTBEHHbIX cpencrte
NN3UHITonosly4aTena, B ToOM Hncne:

- NepeyncaeHune NOCTaBLMKY B YacTUYHYIO oniaTy o60pyA0BaHMS;
- NepeyncaeHmne AN3MHIoAaTe N0 B Ka4ecTBe NepBoro IM3MHIOBOro MNaaTexKa;
- BHECEHWE B YCTaBHbIN GOHA, GMPMbI - IN3MHTOAATENS;

- NepevyncneHmne AM3NHrogaTento B KayecTse 3aaora.
M4.3.6. OcobeHHOCTM yyeTa 3aTpaT IM3nHrogaTens

3aTpatbl, CBA3aHHbIE C OCYLLECTB/IEHUEM KanuTa/lbHbIX BJAOXKEHWUA B MPMOBPETEHNE IM3NHTOBOrO
MMYLLLECTBA, OTpaatoTca B ydyeTe Ha cdeTe 08 "KanutanbHble BroxeHua". Mpu nepegavye MmyLLectsa
NIM3NHrONOIyYaTento OHO npuxoayetrca Ha cyete 01 "OcHoBsHble cpeactsa”. Ha pgaty BbiKyna
JIM3MHIOBOr0 MMYyLLECTBA €ro CTOMMOCTb CnucbiBaeTca co cyeta 01 B yctaHoBieHHOM nopsaake. Tem
CaMbIM CTOMMOCTb JIN3UHITOBOTO MMYLLECTBA YYUTHIBAETCA MPU UCHUCAEHMM HANOTa Ha UMYLLLECTBO.

ﬂocwnarou.me OT IN3NHronony4vyaTtena IM3NHrosble naaTexkn y4mTbiBalOTCA B COCTaBe BbIPpyYKU OT
peannsaunn ycnyr iIManHroaaTtenAa.

Ha »AusunHrogatena pacnpocTpaHAeTca O6LLI,MI‘;1 nopAAOK OTHeCeHMA TeKywux 3aTpaT Ha



cebecToMmocCTb C TON ANLLb pa3HV|u,e171, YTO CYMMbI, yns1a4eHHble UM B norawleHmne KpeguTta, B3ATOro AnAa
I'IpMOﬁpeTeHMﬂ IN3NHTOBOIo MMyLLECTBA, BK/1KOYAA NPOLUEHTbLI 3a 3TOT KPpeauT, NO/THOCTbIO OTHOCATCA Ha
cebectoumocTtb. B YaCTHOCTU, Ha cebecToMmocTb OTHOCATCA M dMOPTU3aLUMNOHHbIE OTYMUCNIEHUA NO
NM3NHTOBOMY MMYLLLECTBY.

N4.3.7. OcobeHHOCTM yyeTa 3aTpaT AM3MHIoNoAyYaTeNs

CTOMMOCTb NOCTYNMBLUEro JIN3UHIOBOTO MMYLLECTBA Yy4uUTbiBaeTcA Ha 3abanaHcosom cyete 001
"ApeHZOBaHHble OCHOBHble CpeAacTBa', a MNpu BO3BpaTe 3TOr0 WMMYLLECTBA JIM3MHrogaTtento -
CNUCbIBAETCA C YKa3aHHOro cyeta. TeM CaMbiM CTOMMOCTb JIM3UHTOBOTrO MMYLLECTBA MPU UCUUC/IEHUU
Hanora Ha MMYLLLECTBO JIM3UHIONOyYaTeNA He yYnTbiBaeTcsa. Ha 4aTy BbiKyna /IM3MHIOBOrO MMYLLECTBA
ero CTOMMOCTb crucbiBaeTcs co cyeTa 001 n ogHOBpeMeHHO NpousBoaMTcA 3anuck no aebety cyeta 01
"OcHoBHble cpeacTsa” u KpeguTy cueta 02 "M3HOC OCHOBHbIX cpeacTs".

YnnaumBaemble JIM3UHTOBbIE NAATEeXM OTparkatotca Ha cyete 20 "OcHOBHOe MpPOM3BOACTBO" U
OTHOCATCA Ha cebecToMMOCTb MPOAYKLMMN.

M4.4. MpoekKTbl, peannsyemble Ha OCHOBE COornalleHui
0 pasgene npoayKumm

OueHKa 3a¢pdekTMBHOCTU WM, peannsyemblx Ha OCHOBE COFNALIEHUIM O pasgene NPoAyKUmM,
NPOU3BOANTCA C YYETOM CXeMbl MX GUHAHCMpPOBaHUA. MNpu pacyeTax HeOO6XO4MMO PYKOBOACTBOBATHLCA
nonoxeHmammn degepanbHoro 3akoHa ot 30.12.95 N 225 "O cornaweHmaAx o pasgene npoaykummn'.

B kauyectBe Kputepua sddektuBHoctM WM pekomeHayetca ucnonb3osatb YA y4acTHUKOB
cornaweHua (MakcumusumpoBatb YA Kaxgoro v3 Hux B pamkax CPM). B Tex cayyasx, Korga
OMTMMa/ibHble CPOKM COrNalWeHua [ANA Pas3/IMYHbIX  YYACTHMKOB PA3/IMYALOTCA, PEKOMeHAyeTcA
npeaycmaTpvBaTb AOMNOJAHUTENbHbIE Mepbl 0becnevyeHnsa A0CTaTOMHOrO CpOKa cyliectBoBaHMA UIM. Kak
npasuio, He pekomeHayeTca obycnosamBaTb A0AM "pasgensemort npoayKuuu' AoCTUXReHuem
HEKOTOPOro KPUTMYECKOrO 3HAuyeHWsa nokasaTenei 3pPpeKkTMBHOCTM (Hanpumep, A0 Tex MNop, MOKa
Tekywan BHA (BHA(k), cm. pa3g. 2.8) He pocTurHet, ckaxkem, 16%, 90% npubblAbHON MpoayKunm
noJiy4yaeT MHBECTOP, NPY NPeBbIleHUN 16% ero oA cHuxkaetcs 4o 80%).

MopAanok oueHKKn apdekTnsHocTM UM BKAKOYaET cneaytoLime aTanbl:
- onpegeneHne obbema NpomsBeAeHHON NPOAYKUNNK;

- onpegeneHwe LEHbl peanusauuuM NPOM3BEAEHHON MPOAYKLMW B COOTBETCTBMM C MOPALKOM,
ycTaHoBAeHHbIm B CPI1;

- onpeaesieHne CTOMMOCTM KOMMEHCAUMOHHOM U NpUbbIIbHOW NMPOAYKUMM B COOTBETCTBUU C
ycnosuamm CPI;

- onpefeneHune cocTasa 3aTpaT, UCKI0YaeMbIX NPU HAaNOro06N0KEeHUN NPUBLINK B COOTBETCTBUN C
OEeNCTBYIOLLMM 3aKOHOA4ATENLCTBOM U ycnosuamu CPIT;

- PaCyeT Hanora Ha I'Ipl/l6b|}'lb,'

- pacnpegeneHne obuwero obbema 6OHYCOB, PEHTANC, POANTM WM Hajnora Ha npubbiib Ha
ynaaymMBaemble B HaTypasibHOW U AeHeXKHoWN dopme;

- pacnpeneneHue obuwero obbema NponsBeAeHHOM NPOAYKLMMN Ha NepesaBaeMyto rocyapcTay B
HaTypanbHOM GoOpMe U peann3yemyto Ha PblHKE;

- pacyeT JeHeXHbIX NMOTOKOB;



- onpegeneHuve nokasatenen no waram pacyeta (Y4A4(k), BHAO(k) n ap. - cm. pasa. 2.8) ans
0buecTBEHHON, KOMMEPYECKOM, PErMOHaNbHOM U BloaKeTHOM 3ddEeKTUBHOCTH.

Mpu oueHKe 3GEKTUBHOCTM yyacTUsA NPeanpuATMA B NPOEKTE Y4YMTbIBAKOTCA Ccheaylowne
AeHeXKHble NOTOKMU:

- BbIpyYKa OT peannsaumm npoayKummn Ha pbiHke (6e3 HAC);
- NONYyYEeHHbIe 3aiMbl;

- KalnunTainbHble B/IOXKEHUA, BKAKOYAA 3aTpPaTbl Ha JAUKBUAOAUUIO COOpy)-KeHVIVI M T.n., B KOHLUE
nepumnoaa peaansaunmn NnpoekKTa;

- IBMEeHeHUe 060pOTHOI'O KanuTta/zia NHBECTOpPQ,

- Tekywme (onepaunoHHble) 3atpaTbl 6e3 HAC, B TOM uMcne HEKOMMEHCUpyemble 3aTpaThbl;
OTYMC/IEHUA HA COUManbHOE U MeAULMHCKOe cTpaxoBaHue M B DoHA 3aHATOCTM PD; nnatexkm 3a
No/ib30BaHWE 3aeMHbIMU CpeacTBamM; BOHYCbl, PEHTANC U POANTU, YNNAYeHHble B AeHeXKHOo bopme;
3aTpaTbl Ha Nepefavy rocyapcTBy rocyAapCTBEHHOM A0NM NPOU3BEAEHHOW NPOAYKLUKN B HAaTypasibHOM
dopme B cooTBeTCTBUK C ycaoBuamu CPI;

- HaNor Ha NPUBbbINb, YNIAYEHHbIN B AeHEKHOM dopme.

Mpw oueHKe 610AKETHOM 3PPEKTUBHOCTM YUMTBIBAIOTCA CleAyOLIME AEHEXKHDIE MOTOKM:
- CTOMMOCTb FOCYZapCTBEHHOWN A0/1M NPUBLINLHOM NPOAYKLMK;

- BOHYCbI, PEHTANC U POANTY;

- HAOC 3a peanunsoBaHHyO NpoayKumio 3a BblieTtom HAC no npuobpeTeHHbIM MHBECTOPOM TOBAPHO
- MaTepuasibHbIM LeHHOCTAM, paboTam U ycayram;

- obasaTefibHble MNAaTEXW MO0 COUMANbHOMY M MeAUUMHCKOMY CTPaxoBaHMIO POCCUIMCKOro
nepcoHana v oTYncaeHunn B FocyAapCTBEHHbIA GpOHZ 3aHATOCTU HaceneHnsa PO;

- N1aTa 3a N0/b30BaHMeE 3eMen n APYyrMMun npnupoaHbiMmn pecypcamu;
- Hanor Ha I'IpM6bI}'Ib.

MpM oOUEHKe pernoHanbHOM 3KOHOMUYECKON 3PPEKTUBHOCTM YUMTLIBAKOTCA cleayloume
[JEHEXKHbIe NOTOKU:

- pbIHOYHAA CTOMMOCTb BCEM NPOU3BEAEHHOM NPOAYKLUN;
- KanuTanbHble BNOXKEHMA MHBECTOPA, BKAtoYas HAC;
- U3MeHeHWe 060POTHOrO KanuTana;

- TeKkywue (onepaLMoHHble) 3aTpaTtbl uHBecTopa ¢ HAC, 3a McKaoueHMem HGOHYCOB, PeHTasC U
posanTu. Mpu nx pacyete 3apaboTHas NaaTa POCCUMNCKOrO NepcoHana ¢ HaYNCAEHUAMMU NPUHUMAETCA Ha
YpOBHe, cpegHem no PO.

Mpy npoBegeHWM BapMaHTHbLIX PAcYeToOB M NPOBEPKE YCTOMYMBOCTM MPOEKTa PeKoMeHayeTcs
onpeaensaTb NpeaebHble YPOBHU CTaBKM POANTU U FOCYAAPCTBEHHOM A0AW MPUBLINBHOW NPOAYKLMMK,
NPy KoTopbiX elie obecneymBaeTcs Kommepuyeckan 3¢PpPeKTUBHOCTb M (UHAHCOBAsA pPeannsyemocTb
NpoeKTa 414 MHBecTopa.

Mpun npeacTaB/ieHNM MPOEKTA HAa PAacCCMOTPEHUE B roCyAapCTBEHHbIE OpPraHbl PEKOMeHAayeTCA:



- NPUBECTU B MPOEKTHbIX MaTepuanax NogpobHbIN MNpeanaraemblii COCTaB KOMMEHCUPYEMBbIX
3aTpaT U yKasaTb GOPMbl KOHTPOIA FOCYAAPCTBA 3a NPaBU/IbHOCTbIO YYeTa TaKMUX 3aTparT;

- NPeaycMoTpeTb B MPOEKTHON [AOKYMEHTaUMM HECKO/bKO BapMaHTOB B3aMMOOTHOLUEHWUA C
rocyfapcTBOM, Pa3/IMYaloOWMXCA  CTaBKaMM  OTAENbHbIX NiaTexeld WM AMHAMMKON  M3MeHeHMUs
rocyf,apcTBeHHOM 4,011 NPUBbINBLHON NPOAYKUNN;

- NPVBECTW 3HAYeHWA MOKasaTesell MO LWaram pacyeta Ansa OOLLECTBEHHOM, KOMMepPYeCcKown,
6l04KETHOM U perMoHasibHoM 3pPEeKTUBHOCTY;

- NpeacTaBuUTb A8 COMOCTaBAEHWA aNbTEPHATUBHbLIM BapuMaHT peanusauMuM MPOEeKTa, He
npeaycmaTpusatowmin  3aknoveHne CPM (M COOTBETCTBEHHO OPMEHTUPOBAHHbLIA Ha NpPUMEHEHMeE
CYLLLECTBYIOLLErO HA/NIOrOBOrO 3aKOHOAATEIbCTBA), COMOCTAaBUTb 3TWU BAPMaHTbl MO CPOKAM peanm3aumm,
CTENEHU pMUCKa, MOKasaTenssMm KoMMepyeckon u brogxkeTHOW 3dPPeKkTMBHOCTM U PUHAHCOBOM
peanusyemocTu;

- OLEHUTb NOTEPU A0XOA0B bLOAKETa OT 3a4epP*KKM Ha 1 rog 3akntoueHus CPI.
M4.5. OueHKa apdeKTUBHOCTU GUHAHCOBLIX NPOEKTOB

B gaHHOM NPUNOXKEHUN UCMONb3YIOTCA 0603HAYEHUs, CTaH4APTHble ANnA PUHAHCOBOro aHasM3a:
NPV (Bmecto 4A/), IRR (Bmecto BHA), PV (BMecTo "coBpemeHHas CTOMMOCTL") U HeKoTopble Apyrue,
onpeaeneHHble B TekcTe. OnncaHme GUHAHCOBbIX PbIHKOB M pAL NPUBOAMMbIX MPUMEPOB COOTBETCTBYET
daKTMueckomy nonoxeHuo Ao 1998 r. B ynMcno LeHHbIX bymar, Mcnosb3yemMblX Ha GUHAHCOBbLIX PbIHKAX,
OOJ/KHbI BXOAUTb TaKKe 1 6e3puckoBble LieHHble Bymarun. B KayecTBe npumepa Taknx bymar B @aHHOM
pasgene paccmatpuatotcsa KO (obpaulatolimeca no npasuaam, cyllectsosasiumm ao 1998 r.).

[14.5.1. OcHOBHbIE NOHATUA

1.1. ®uHaHCOBbLIA MNPOEKT eCTb YacTHbIA M 0COBbIA CAyd4al WMHBECTULMOHHOIO MPOEKTa,
XapaKTepU3YyoLMIACA TeM, YTO €ro Le/bio ABAAETCA AOCTUXMEHWE YMCTO GUHAHCOBLIX pesynbTaTos. B
nobom ¢GMHAHCOBOM MpPOEKTE Y4YyacTBYIOT [JBe CTOPOHbI: AMUO (MAM Auua), npeaoctasasioliee
AeHeXHble cpeacTsa (KpeauTop, 3aMmogaartesns), M AnMLo (Mav AnMua), nonyyatollee AeHeXKHble cpeacTsa
(aebutop, 3aeMiymK) <*>.

<*> MoCKO/IbKY Nt060N NPOEKT CBA3aH C opraHu3aumen GpUMHaAHCOBbLIX MOTOKOB, B Aa/ibHENLIEM
$UHAHCOBbLIN NPOEKT NOHUMAETCA B Bosiee y3KOM CMbIC/Ie - KaK NMPOEKT, Hanpas/ieHHbIN Ha nepegavy
OEeHEeXKHbIX CpeaCcTB Ha YCNOBUAX, CKAaAblBaloLWMXCA Ha (GMHAHCOBOM pbliHKe, 6e3 opueHTauuu Ha
NbrOTHOE KpeauToBaHMe, 06YCNOBAEHHOE HepblHOYHbIMM daKTopamu. B cooTBeTcTBUM C 3TUM
®OUHAHCOBBIV NPOEKT A0MMKEH YUUTbIBATb PbIHOYHOE KOHKYPEHTHOE B3aMMOAENCTBUE CTOPOH NpoeKTa 1
OLLeHMBATbCA C NO3MUMIA KaXKa0M U3 CTOPOH.

1.2. OcHoBHbIM cogepXaHMem ¢UHAHCOBOTO MPOEKTa ABAAETCA CXemMa MOTOKa NaTexkew,
HanpaBAsemblX OT KpeguTopa K Aebutopy M 06paTHO Ha onpeaeneHHblX YCAoBUAX. TUMUYHOW
0COBEHHOCTbIO MOTOKA NaTexel ABNAETCA NPeACTaBAeHNe NaaTexXeln B NPOLEHTHON UAN ANCKOHTHOM

dopme.

1.3. Pa3paboTynmkom GpMHAHCOBOro NPOEKTa, Kak NpaBuo, ABadeTca AebuTop, 3anMHTEPECOBAHHbIN
B Haubosee BbIrOAHOM crnocobe noJiyyeHUsa KpeauTa WM BmMecTe C Tem B Haubonbluei
NPMBAEKATENbHOCTM MPOEKTa AN BO3MOXHbIX KpeauTopos. [puBAeKaTe/NIbHOCTb OMNpeaensaerca He
TO/IbKO BbIFOAHOCTbIO, HO WM HAAEHOCTbIO BbINOJHEHUA YCAOBMIN. B cBA3KM C 3TUM B (MHAHCOBOM
NPOEeKTe MOKeT GUrypupoBaTb TPETbA CTOPOHA - rapaHT BbIMOJHEHUA YC/IOBWUIA, HE Y4acTBYIOLWMIA B
$OpPMMPOBAHMM MOTOKA NaTexen Npu Mx peannsauumn B COOTBETCTBMM C YCUAMAMMU, HO Bepywmii Ha



cebs KOMMNeHCaUuunto noTepb AE6MTOpa NP HEBbLINO/IHEHUUN ITUX ycnosmﬁ.

PesynbTatom paspaboTKM MNpoeKkTa ABAAETCA OPUAMYECKMIA OOKYMEHT - [0roBOp MeXay
CTOPOHAMM - YyYacTHMKaMM MpoeKTa. OpUANYECKUIH XapaKTep AOKYMEeHTa 03Ha4yaeT, YTO B KOHEYHOM
cyeTe rapaHTOM  BbIMOJAHEHMS  YCIOBUA  [OroBOpa  ABAAETCA  rOCy4apctBo B JiMue  ero
NPaBOOXPaHUTE/IbHbIX OPraHoB.

1.4. ®MHaHCOBbLIM NPOEKT MOXKET UMETb 3aKPbITbI UM OTKPbITbIN XapakTep. B nepBom ciyyae oH
OpPUEHTMPOBAH Ha 3apaHee MpeAonpeaeseHHbId KPYr YYacTHMKOB, C KOTOPbIMM 3aK/o4yatoTca
[ABYCTOPOHHME WAM MHOrOCTOPOHHME [OO0rOBOPbl; BO BTOPOM Ha MpUB/AEYEHME MNPOU3BObHOMO
KO/IMYECTBa Y4aCTHMKOB, COMacHbIX C 06bABAAEMbIMM YCNOBUAMM PasMeLLeHUsA AeHEKHbIX CPeaCTs.

MpY OTKPLITOM XapakTepe GpUHAHCOBLIA MPOEKT AOMKEH YUMTbIBATb 3aTpaThl HA MCMO/b30BaHUE
MHPOPMALMOHHbBIX CTPYKTYP, PacnpoCTpaHAWMX cBeaeHUa 06 yCAoBMAX NPOEKTa, U OMnepaLMoHHble
3aTparsbl.

OCHOBHbIM TUMOM OTKPbITbIX (UHAHCOBLIX MPOEKTOB ABAAETCA 3MUCCUA LIEHHbIX Bymar
(o6nuraumn, akumii 1 1.0.).

M4.5.2. 3aKpbITblh GUHAHCOBLIVM NPOEKT M NOKasaTeNn ero
appeKTUBHOCTH

2.1. Jebutop - pa3paboTunk GUHAHCOBOrO NPOEKTA NPUBAEYEHUS CPEACTB, Kak NPaBmIO, UCXOANT
13 cBoen NoTpebHOCTU B CpeAcTBax Ha Nepuoa AeNCTBUA NPoeKTa (pacyeTHbIin nepuoa).

[IlycTe 3adaHH BEeJMYMHH P , pPaBHBIE CyMMe NOTPEeOHEIX CPenCTB K
n

KOHLly N—TI'0 MHTepBaJla BpeMeHM JdecTBusa. OOBbeMEl NPMBJIEKAEMBIX »OJIS
obecrnedyeHMnsa 3TUX NOTPeOHOCTEM CPenCTB 3aBUCAT KaK OT HUX CaMUX,
TaK M OT TIPOLEHTHHEX CTaBOK INPMBJIEYEHMA M OT BPEMEHM, Ha KOTOpoe
IPUBJIEKATCA CpencTBa. B CBOO ouepenb, OeOUTOP IOOJIKEH YyUMTHBATH,
4YTO caMM CTaBKM 3aBUCAT OT OIUTEJbHOCTM IIepuona, Ha KOTOPEM
KpeIUTOp NpeloCTaBJIgeT CBOM CpencTeBa, M, Kak NpaBMiio, OT BEeJIMYMHBL
CYMMBl KpenouTa.

2.2. Cnocob OLLEHKM NMPOEKTa 3aBUCUT OT CXeEMbl KpeaANUTOBaHUA. npOCTeVILuaH cXema 3aK/io4aeTca
B NnonyvyeHnMn OAOHOKPATHOro Kpeauta B CymMmme, I'IO3BOJ'IFII-OLLI,El71 NOKPbITb BCe ﬂOTpe6HbIe 3aTparthbl
,u,e6V|Topa B pacyeTHOM nepuoae, wn BO3BpaTe I'lOﬂy‘-IEHHOl\;I CYMMbl BMeECTE C NPOUEHTHbIMU
HavyncneHnamum B KOHUE nepmoaa.

O6beM BOSBBpallaeMOM CYMMH PaBEH:

T
B = (1 + 1) suM P , (r14.1)
T n n
roe
- 1 - rommMuyHas CcTaBKa KPEOMTHOTO IMPOLIEHTA;
- T - BpeMa OT [OJIydeHMS KpemuTa OO MOMEHTa BO3BparTa,

usMepseMoe B I'oIax.
BoJjiee CJIOXHEIE CXEeMBl [IpelyCMaTpMBalT I[IOJIydeHMe KpeOuTa dYacTaMmu,
OGeCHeEU/IBaIOLLH/IMVI IIOKPHEITME 3aTpaT IO Mepe MX BO3HMKHOBEHUA.
Torna o6weM BO3BpallaeMOM CYMMBI MeHbLIE M PaBeH
T
n
B =SUM P (1 + 1) , (I14.2)
T n n

rone T - BpeMsa OT KOHLA N-T'0 MHTEpBaja IO MOMEHTAa BO3BpaTa.
n

PasnunyatloTcs TakKe M cxembl BO3BpaTa. Hapaay ¢ yKasaHHbIM Bbllle BapMaHTOM BO3BPaTa B KOHLE



nepuoaa NUCnoab3yeTcsa YacTUUYHOE MoraleHne Aoara 40 MOMEHTa OKOHYaHMA gorosopa (amopTusauma
nnatexei). CTaHAAPTHbIMU ABAAOTCA CXEMbl MOAHON MAN YAaCTUYHOW aMOPTMU3aLLMM PABHbIMKW AOAAMU
(BblNNaTta KpPegUToOPy NOCTOAHHOM PEHTbI).

Mpy nonHon amopTusaunmn aebutop BbinnaumsaeT perynsapHo (N pas) Takyio cymmy B, uto PV
nnaTexen coBnagaer c B3ATON B AOAT CYMMO, T.e.

N 1
B =B SUM ———-———————- ,
T k=1 kT/N
(1 + 1)
OTKyIa
r
B=B =———————m——————m ,
T -N
1 - (1 + r)
roe
T/N
r = (1 + 1) -1,

a B omnpenensercsa no ¢opmysnam ([I4.1) mmm (II4.2) .
T
[lpy YacTUUYHOM aMopTM3aumy »OedbuTop BHIJIAUMBaeT HOJT B BUIE
PEHTH, IIOKpHBaKIE)N YacTb CYMMEl B , a OCTAaTOK BHIJIQUMBAET B KOHIE

T
CpoKa BMeCTe C IIOCJIeOHEeM PEHTHOM BEHIJIaTOM.
Hambojsee rmbOKOM M 3adacTyio HamuboJiee BHI'OOHOM nOJd neburopa
ABJIAETCS CxXeMma, pu KOTOPOMU KpeIuT MpeloCTaBJIgeTCsa IOJISIMU,
IIOKPHBANIYMY TeKyle IO0TpeOHOCTH, n 5THU ooy BO3BpAallalnTCs

KpeIUTOopy B YCTAHOBJIEHHEIE CPOKM BMeCTe C IIPOLEeHTaMM, HaKOIJIEHHBMU
C MOMeHTa IIpeIOoCTaBJIEeHUS.

HyCTb KpegmuT I[NpenocCTaBJIAeTCAd B HaudaJle N—I'0O MHTepBalla B CyMMe
P , paBHOM 3aTpaTaM Ha STOT MHTEepBajJyl, a IJlaTeX OCYIEeCTBJISeTCs
n
yepes BpeMsa Tay , nh + Tay <= T. Torma NOTOK IJlaTexel olIpelejigeTcs

n n
no dopwmyse:
Tay

B =P (1 + 1) , t =mTay , ..., T. (14 . 3)
t t-Tay n

Bo Bcex npuBeneHHbIX BapuaHTax GOpPMy/a CTaBKM MNPOLEHTa i MOryT 6biTb PasNUYHbIMMU,
3aBUCALLMMMU KaK OT AIUTENBHOCTU, TaK U OT KPeAUTYEMbIX CYMM.

PaspaboTumKk GMHAHCOBOro NPOEKTa A0MKEH NPOBECTU NePBOHAYabHO 0630p KPEAUTHOTO PbIHKA
C Le/blo YCTAHOBJ/IEHUA YPOBHEN CTaBOK Y Pas/IMUHbIX KPEAUTOPOB U MX 3aBUCUMMOCTEN OT yKa3aHHbIX
BE/IMYMH, 3 3aTEM pacyeTbl MOTOKOB MaTeXKel No Pa3HbIM CXeMaM.

MocKobKy 060 M3 YKa3aHHbIX BApMaHTOB obecneymnBaeT NOKPbITUE TeX XKe 3aTpaT AebuTtopa, To
BblbOp Aydwero (ana nedbutopa) BapuaHTa MOXKET ObiTb MPOM3BEeAEH NO HaMMEHbLUE NPUBELEHHOM
(Terywei) BennumnHe (PV) noToka nnatexkeii. MNog PV noToKa naaterkei NMoHMMAETCA cymma, KOTOPYHO
cnefoBano bbl BHECTM HA AEeN03MUT, AN TOro YToObl OHA NMOKPbLIBasa BCE MNAATEXKM:

PV

SUMBa, a =a, a=-————-—- , (14 .4)



roe i — IPOLIEHTHadA CTaBKa II0 Oelo3MTaM.

g
2.3. OueHKa nNpoeKTa KpeauTopom Ofnpeaensetcs nyTemM cpaBHeHMA 3PPEKTUBHOCTU
aNbTEPHATUBHbLIX  BAPWMAHTOB  WMHBECTUMUMK.  [ONs  CPaBHUTENbHOM  OUEHKM  [OXOLHOCTM

npeaycmaTpuUBaemMoro B NPOEKTe MNOTOKa naatexen moryT 6biTb Mcnonb3oBaHbl nokasaTtenn NPV, IRR u
T.n. MNpun 3ToM cnegyeT y4ymTbiBaTb, YTO PACYHETbHI TAKOro PoAa AOJXKHbI 6biTb NPOBEAEHbl KPeauTopom
(dnHaHCOBO - KpeauTHOW opraHusauunen) npeaBapuTenbHO, A0 06bABNEHMA CTAaBOK MO Pa3MYHbIM
BapuaHTam KpeauToB. [M03TOMy MOKasaTenn AOXOAHOCTU ANA Pas3/IMUYHbIX CXEM BbIPaBHMBAIOTCA, a Ha
nepBom niaHe npu Bblbope GUHAHCOBBLIX MPOEKTOB KPegMTOPOM OKas3blBAlOTCA  MOKasaTesnu
WHBECTULMNOHHOIO pUCKa.

2.4. MHBECTULMOHHbIV PUCK OnpeaenseTca npexae BCero caeayowmmm KOMNoHEHTaMM:
- KPeAUTHbIM PUCKOM (PUCK HapyLleHWUs ycaoBuiA Aorosopa aebutopom);

- MPOLEHTHbIM PUCKOM;

- Ba/IIOTHbIM PUCKOM.

3alunTa OT KPEeAUTHOTO PUCKa OCYLLECTBAAETCA TPEMSA NYTAMMU:

- 3a/10rOM MMYyLLLECTBA AebuTopa;

- MOJIHbIM WUJIM YaCTMYHbIM Pa3fe/leHUEeM PUCKA CO CTPaXYHOWMM UHBECTULNU FapaHToOM;
- ausepcudmrKaumein KpegmuTHoro noptoens.

MpM MCNONb30BaHUWN 3an0ra BaXKHEMIIMM 31eMeHTOM GMHAHCOBOrO NPOEKTa ABAAETCA OLEHKA
3aKNaAblBaEMOro MMYLLLECTBA C YYETOM €ro peasibHoOi IMKBUAHOCTH.

Mpun npegocrasneHnmn I'apaHTVIl‘;1 HEO6XOAMMa OLUEeHKa d)VIHaHCOBOFO NoN0XeHNA CaMOro rapaHTa.

Onsepcudukauma noptdenn 3aknoyaeTcd B pacnpeseNeHUM MHBECTUUUIA MeXAYy MHOrMmMu
3aeMILMKaMM A48 YMEHbLUEHMA 3aBMCUMOCTH 06Lero apdeKTa oT BEpOATHOCTU HEBO3BPaTa OTAE/bHbIM
33EMLLMKOM.

2.5. MpOUEHTHbIN PUCK BO3HMKAET B CUY ABYX OCHOBHbIX GaKTOpPOB:

- 3aBMCMMOCTM MOTOKa naatexei oT 6a3oBOMN NPOLLEHTHOM CTAaBKKM, €C/IN MO YC/IOBMAM A0roBopa
CTaBKM NpuBA3aHbl K 6a30BOM, Hanpumep, paccyuTbiBaloTcA Kak LIBOR + 2%, MIBOR unu cTtaBka
pedurHaHcMpoBaHua LB PO Ha MoMeHT nnaTexka, a 6a3oBan CTaBKa MOMKET U3MEHATLCS;

- 3aBucumocTtn PV ot I'IpOLI,EHTHOVI CTaBKM MO OeNO3UTaM, KOTOPaA MOXET U3MEHUTbCA B Xoae
,D,elzCTBMFl NPOEKTa.

3awmTa ot NMPOUEHTHOIO PUCKa OCyLecTBaAEeTCA nyTem Bbl60pa NPOEKTOB, PV KOTOPbIX HAnMmeHee
4yBCTBUTE/IbHO K UISMEHEHUNIO COOTBETCTBYHOLLUX CTABOK.

[IpocTenumM NoKazaTeJieM YyBCTBUTEJIbLHOCTHA SABJISETCH nopaumsa
IOTOKa IIJlaTexen, ompemeisigeMas KaK 3JIaCTUMYHOCTBL <*> noToka PV mo

a = —————-— , TIoe i — IOEeIIO03UMTHad INpPpOlLEeHTHad CTabBKa.

<*> DJacCTMYHOCTBI BEJMUMHEL Q (HanpuMmep, oOBeMa Oponax) IO
BeJMUMHe P (HanpuMmep, LmeHe) HaseBaeTCsa OTHOUWEHUE
IEJBTA Q /IEJBTA P



Q / P

Ecin PV omnpenmejieHO COIJIaCHO dopwmyJie (I14.4), 7o 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 meHbwe D, Tem MmeHee 4yBCTBUTENIEH pe3yabTaT K WU3MEHEHMUIO BeAWYMHbI a, a
cnepnoBaTtesibHO, K USMEHEHUIO I'IpOLI,GHTHOVI CTaBKMW.

B TO Ke Bpems, KaK BbITeKaeT 13 npasoi Yactu (M4.5), atopauna aBaseTcA B3BELEHHbIM CPegHUM
CpoKom nnatexen. [losTomy npoekTbl ¢ 6Gonee AAUTENbHOW pPAcCpoOYKoM naatexen 6Honee
YyBCTBUTE/IbHbI K MPOLEHTHLIM CTaBKaM W, BOObLLE roBops, MeHee NpeanoYTTe/bHbl, Yem "KopoTkue"
3alimbl.

Cnepyet, OAHaKo, y4yuTbiBaTb, YTO B Nepuos 3aBEAOMO CMNajalWMX TemnoB WHOAALUK
OO/ITOCPOYHOE KpeauToBaHWe nog PpUKCMPOBAHHBLIA MPOLEHT MOMKET OKasaTbca 3pdeKkTuBHee ans
Kpeautopa. Mpn atom PV gonxHa BblMMCAATLCA C NePEMEHHbIM ANCKOHTOM, OCHOBAHHbIM Ha NPoOrHose
KpeAnTHbIX CTaBOK, a Ucnonb3oBaHMe IRR Kak nokasaTena AoXo4HOCTM HelenecoobpasHo.

2.6. BantoTHbIM PUCK BO3HMKAET B Npsamoli dopme, ecau CyMMbl NaaTexkel (MAK CTaBKU NPoLEeHTa)
Bblpa)XeHbl B MHOCTPaAHHOM BastoTe, a Kypc obmeHa BanloT ABASETCA HecTabuabHbIM. B KOCBEHHOM
dbopme BaNtOTHbIN PUCK NPOABAAETCA B TEX CYyYanX, KOT4A OCHOBHAs AeATE/IbHOCTb 3aeMLLMKA CBA3aHA
C BHELWHE3IKOHOMMWYECKMMU Onepauusamu.

OcHoBHOW GOPMOI yMEeHbLUEHMA BafOTHOrO PUCKA (XeOsKMPOBaHMA) ABAAETCA 3aKNoUYeHue
dopBapAHbIX KOHTPAKTOB Ha BasOTY, NPMOBpPETEHNE BaNtOTHLIX GbOYEPCOB U OMLMOHOB.

dopBapAHbIli KOHTPAKT nNpeactasafeT coboit AOoroBop Mexay ABYMSA CTOPOHaMW, MO KOTOpOMY
CTOPOHbI bepyT Ha cebs 06a3aTeNbLCTBO OOMEHA HEKOTOPOM CYMMbI MO 3apaHee GUKCMPOBAHHOMY Kypcy
obMmeHa B onpeaeneHHbl AeHb.

dblovepcbl U OMNUMOHbLI ABAAKOTCA PbIHOYHbIMM LEHHbIMX Bymaramu, obecneymsatomMmm
06s3aTeNbCTBO MM MpaBo obmeHa No GUKCMPOBAHHOMY KYpPCy C BO3MOXHOCTbIO MEpPeycTynKku 3Toro
06s3aTeNbCcTBa AU NpPaBa APYromy MLy A0 UCTEYEHUA CPOKaA MUX BbINOAHEHMA (CM. TakKe 5.3).

M4.5.3. dmnceua obanraumii u MHBECTULMK B 0banraumm

3.1. Amuceuna obanraumii npeactasaseT coboit OTKPbITbIA GUHAHCOBbIM NPOEKT, NPU UCMOAHEHUN
KOTOPOro SMMUTEHT - AebuTtop odpopmnseT cBoM 06A3aTenbCTBa B BUAE LEeHHOM bymaru, OOCTYNHOW
nobomy KpeauTtopy (MHBECTOPY), COrNacHOMY C O6bBABAEHHbIMM, €AMHbIMW A1A BCEX KPeauMTopoB
YC0BUAMM.

Amumccua LeHHbIx Bymar perynvpyetca 3akoHom PP "O pbiHKe LeHHbIXx 6ymar" ot 22.04.96 N 39-
®3. CornacHo 3aKoHy "0buraums - IMUCCMOHHas LeHHasA bymara, 3aKpenstoLLan nNpaBo ee gepKaTens
Ha nosyYyeHue OT SMUTEHTa obauraumMm B NPeLyCMOTPEHHbIN €l0 CPOK ee HOMUHA/IbHOW CTOMMOCTU U
3aMKCUMPOBAHHOIO B HEWN MPOLEHTA OT 3TOM CTOMMOCTU UM MHOTO UMYLLLECTBEHHOIO 3KBMBaNeHTa".

OMMUCCMOHHbIE LEeHHble BGymarm MOryT MMeTb WMMEHHYI0 [OKYMEHTApHyt0 ¢opmy, UMEHHYHO
6e340KyMeHTapHYt0 GopMy, LOKYMEHTapHY0 GOpMy Ha NpeabABUTENS.
KoHcynbTaHTIAOC: NpumeyaHue.
dPepnepanbHbiM 3akoHOM OT 28.12.2002 N 185-d3 ycTaHOBNAEHO, YTO MMEHHbIE SMUCCUOHHbIE LLEHHbIE



6ymarM MOTyT BbIMyCKaTbCA TO/MIbKO B 6e340KymeHTapHOW ¢opme, 3a WCKAOYEHMEM Cay4aes,
npeaycMoTPeHHbIX deaepasibHbIMM 3aKOHaMMU.

3aKoH NOMHOCTbIO onpeAenaeT Npoueaypy SMUCCUM U COCTaB AOKYMEHTALMM, KOTOPOW AO0MKHA
COMPOBOXAATbCA IMUCCUA. Pa3paboTunK NpoeKTa SMUCCUM LEHHbIX Bymar A0/XKEH CTPOro CefoBaTh
NONOXKEeHNAM 3aKoHa (OHM BKAKOYAOT MHGOPMALMIO O BO3SMOMKHbIX BAPMAHTaX IMUCCUOHHbIX NPOEKTOB
M cnocobax Mx oLEeHKN) M NOAFOTOBUTL COOTBETCTBYIOLLYIO AOKYMEHTALMIO.

IMUTEHTOM 0BAMraumii MoryT 6biTb FOCY4apCTBO, MyHUUMNANUTET, BaHK, CUHAWKAT 6GaHKOB MK
ntobana Kopnopaums.

dmuccna 06BABNAETCA Ha OnNpefeneHHY CYMMYy, COOTBETCTBYIOLLYIO HOMWHANbHOM LeHe
obaurauuii, YMHOMEHHOM HA YUCAO SMUTUPYEMbIX 0bsMraumini. IMMUCCMA  COMPOBOXKAAETCA
06bABNEHMEM CXeMbl BbINaT, OpraHM3auuun BbiNaaT U opraHM3aumMm Topros obavraumamu. MpocnekT
3MUCCUM NOJJENKMUT rOCYAAaPCTBEHHOM PErncTpaLnm.

3.2. Mo cxeme BbINAAT Pas3AnYatloT NPocTble (6ecKynoHHble) 06AUraLuK, rae SMUTEHT rapaHTMpyeT
BbINAATYy TO/IbKO B OAWMH CPOK (MOMEHT noraleHuns obanraumm), U KynoHHble 06/Mraumm, rae sSMmUTeHT
rapaHTUMpyeT LONONHUTENbHbIE BbINAATbHI B NPOMENKYTOYHbIE NEPUOLbl MEXKLY MOMEHTOM 3MUCCUU U
MOMEHTOM MoraweHus.

YcnoBHO pPa3nnyaloT AUCKOHTUPOBAHHbIE U MPOLLEHTHbIE O6ﬂMI'aLI,MM.

[ONCKOHTMpPOBaHHble o0b6aurauun npoaalTcA MO LEHEe HUKEe HOMWMHana, a norawarTca
(BbIKyMatoTcs) Mo HOMWHanNy. [oxon UHBECTOPa ONPeaenseTcs PasHULEN MeXAy LLeHOM noraweHus u
LLeHOM MOKYMKM.

MpoueHTHble o6nwrau,vw| npoaarTcA B MOMEHT SMUCCUN NO HOMUHANY, @ B MOMEHT NoraweHunAa
BbiN/1a4nBae€TCA HOMWUHA/IbHAaA CyMMa BMeCTe C NPOLEHTHbIM A0X040M.

KynoHHble obauraumm coyetatoT oba NPUHLMNG: AUCKOHTHbIA A0XO0A OT pasHMLbl Mexay LeHoM
noraweHua (Kak npaBuao, cosnagatolLeit C HOMMHANOM) U LLeHOW NOKYMKWU, a TaK¥Ke NPOLLEeHTHbIN Aoxo4
B BMAE KYMOHHbIX BbINIAT, YKa3blBaeMbIX B MPOLEHTax OT HOMWHaMa, NMPUYem MocnedHAd KyrnoHHas
BbinjaTa 06bIYHO peann3yeTca B MOMEHT MoralleHus.

CtaBKa KYMOHHOIO MPOLIEHTA MOMKeT ObiTb (UKCMPOBAHHOW WM nepemeHHoW. lepemeHHasn
CTaBKa 0b6bl4HO NpuMBA3aHa K HeKOoTopoi 6a3oBoi (Hanpumep, cTaBka no obauraumam peaepanbHOro
3aiima OP3 PO onpeaennerca yepes MHAEKC AOXOAHOCTU BbIMYCKOB KPATKOCPOUHbIX ob6auraumin FTKO PO
¢ 6/M3KMMKM CpOKamM norallieHua). IMUTEHT MOXKET OroBOPUTb B YC/OBUAX 3MUCCUMU BO3MOMKHOCTb
NOBbILLIEHMA KYNOHHOrO NpoLEeHTa OTHOCUTE/IbHO 6a30BOM C LIeNbI0 MOBbIWEHUS NPUBAEKATENbHOCTU
obnuraymii gna MHBECTopoB (B paae cnydaes 3To genanocb MuHomMHom PO - amuTeHTOM 0bauraumii
rocygapcteeHHoro cbeperatenbHoro 3aima, OIC3 P®). BO3MOXHO TaK¥Ke OroBOpUTb OrpaHMYEHUs Ha
MaKCUMasbHbI U MUHUMaNbHbIN YPOBEHb KYMOHHOrO NpoLeHTa (Hanpumep, KynoHHble BbinaaTtbl No
obnuraymam "Electricite de France" npuBssaHbl K cTaBke LIBOR, HO, HECMOTpSA Ha ee U3MEHEeHUs, He
MOTFYT 6bITb HUXKe 5 1/8% u Bblwwe 8 1/4%).

YcnosmA 3MUCCUMU MOTYT TaKXKe BKAOYaTb 06A3aTeNbCTBa 3MMTEHTa O AOCPOYHOM BbIKyMe
obauraumm HauMHasa ¢ HEKOTOPOro MOMEHTa Moc/e aMUccUn. Hanpumep, SMUTEHT 2-ro 061MraumMoHHOro
3aiima C. - Netepbypra c 3-1eTHUM CPOKOM 0bpalleHMa 0653yeTcsa BbikynaTb 06aMraumMm No HOMUHanNy
nocne 3-mecsYHOro CPOKa UX BNaAEHUA MHBECTOPOM.

BbinsaTa nNpOLEHTHOro [0X04a MOMKET ObiTb OpraHMsoBaHa MO JIOTEPENHON cxeme C
pacnpegeneHnMem COBOKYMHOrO MPOLEHTa JA0X0Aa MeXay 3aemMllMkamuM B BUAE BbIMrpbILLEH,
onpeaensieMblX NyTEM OTKPbITOrO N0TEPENHOro Po3bIrpbllla.

Pa3paboTumK npoeKTa ammccnmn obamraumin 06a3aH npeaycmoTpeTb CUCTEMY FapaHTUN.



[na rocyfapcTBEHHbIX U MYHMLMMA/IbHBIX 3aiMMOB B KayecTBe rapaHTUM 0B6bIMHO paccmaTpmMBaeTcs
BK/IIOYEHME 3aTpaT Ha 06CNyKMBAHMUE 3aliMa B 3aLWMLLLEHHbIE CTaTbM BloasKeTa.

KopnopaTtueHble 3aiimbl MOTYT 6bITb 3alLMLLIEHbI COBCTBEHHOCTbIO Kopnopauuu. Mpu sTom MoryT
6bITb BblAe/NeHbl HEKOTOpble aKTUBbI (Hanpumep, 06BEKTbl HeABUMKMMOCTM), CTOMMOCTb KOTOPbIX
BbICTYNaeT B KAaYeCTBe 3a/10ra (3MUCCUA TaKOro poAa HasbiBaeTcs obecneyeHHom).

B npoTMBHOM cnyyae npu HapyweHun obA3aTenbCTB IMUTEHTA MHBECTOP (MM OpraHM30BaHHaA
rpynna WMHBECTOPOB) MOKeT A06uMBaTbCcA BbINONHEHMA 06A3aTenbCTB B cyaebHOM nopsfke, npuyem
AepKaTenn HeobecneyeHHbIX 06Mraumii CTaBaTcA B PAL C APYTMMU KpeautTopamu, umes nepes HUMm
NPUOPUTETHOE MOJIOXKEHME.

3.3. dmuTeHT obanraumnii, Kak NpaBuno, NnpegnaraeT MHBecTopam obanraumm Yepes NocpeHUKOB
- GMHAHCOBO - KpeguTHblE U PUHAHCOBO - NHBECTULMOHHbBIE KOMMAHUN.

MocpeaHMKM MOTYT BbINOMHATL Ceaytolme GyHKUMK:

- pa3paboTKy YCNOBWMI, OOKYMEHTasbHOE OQOpPMJIEHME MPOCNEeKTa 3MWUCCUM, PerncTpaumio B
rocyapcTBeHHbIX GUHAHCOBbIX OPraHax 1 OMNOBELLEHNE BO3MOMKHbIX MHBECTOPOB;

- OpraHM3aLMIo MOAMUCHOTO CUHAMKATA, 06A3YOLWEerocs BbIKyNuUTb 3aeM (MM YacTb IMUCCUN);
- OpraHM3aLmio NepPBUYHOIO PasMeLLEHNA N BTOPUYHbIX TOPTOB;
- OpPraHM3aLmio KYMOHHbIX BbINAAT U ONAaTbl CYMM NOralleHns MHBECTOPaM.

Pa3spaboTKa NpoeKTa A0/KHa BKAOYaTb MPOEKTbl COrfalleHna C nocpegHUKamu, npuyem, Kak
npaBunao, U3 YNCNa NOCPEAHUKOB BblAeNseTcA OAUH, UMEHYEeMbI reHepasibHbIM areHTom 1 6epyLmin Ha
cebs 0cCHOBHble 0bA3aTeNbCTBa.

MHMUMaTMBA SMUCCMOHHOTO MPOEKTa BCerga Hakasyema 3aTpaTaMu BPEMEHUM U CpeacTB Ha
MOATOTOBKY M Pernctpauuio npocrnekta SMUCCUMM B npsamoin ¢opme uMAM B BUAE KOMMCCUOHHBIX
nocpeaHuKam.

3.4. YcnoBvem peanm3yemocTy NPoeKTa ABAAETCA ero KOHKYPEHTOCNOCOBHOCTb MO CPaBHEHMIO C
COOTBETCTBYIOLWMMM 06AMTALMAMM, OCTYNHLIMM Ha PbIHKE LeHHbIX Bymar.

ba3oi ana cpaBHeHMA A0MXKHbI BbiTb rOCyaapcTBeHHble 0bauraumm PO, umetolme Ha BHYTPeHHEM
pblHKe Poccum BbICWIMIA PENTUHT HageHocTn <*>. B nobom caydae rapaHTUKM, npenoctaBifaemble
MYHMLMNANbHbIMU N Tem 6osiee KOpnopaTUBHLIMU 3MUTEHTAMM, PACLLEHMBAIOTCA PbIHKOM KaK 6onee
HU3KKne. MosTomy nNpu paspaboTke NPOEKTOB IMUCCUI AONXKHa BbITb NpegycMoTpeHa H6osiee BbiCOKan
OOXOAHOCTb TaKMX 0b6aurayuii nNo CpaBHEHMUIO C rocygapcTBeHHbIMW. (Hanpumep, A0XO4HOCTb MO
ycneuwHo peannsyemomy 3aiimy C. - MeTtepbypra 0b6bI4HO Ha 5% Bbliwe, yem no ONC3 PO).

<*>Ha nepuopa ao 1998 r.

Ha peanusyemocTb npoeKkTa M 3aTpaThl Ha peanusauuio BAUAET TaKKe npuHATaa d¢opma
obauraumii. [lokymeHTapHasa ¢opma BaeYeT 3aTpaThl Ha M3roToB/AeHUe cepTUduKaTos obauraumii, Ho
OHa EeOMHCTBEHHO BO3MOXHasA, ecanm 3To obaurauMmM Ha npegbaAsutTens. BmecTe ¢ Tem
npeabaABuTeNbCKME 06AUTaUMKU (B CMAY aHOHMMHOCTM BAadenbla) MMelT npeumyliectsa npu
OpMEHTaLUMN 3MUCCUMM Ha MaCcCOBOro WHBECTOpa B CWUAY OTCYTCTBMA 3aTpaT Ha perMcrpaumio npas
COBCTBEHHOCTU.

3.5. Pa3pa60TKa NpPoeKTa AO0J/I}KHA BK/IKOYATb TOYHYHO OLEHKY 3aTpaT SMUTEHTA Ha 06Cf|y)'KVIBaHMe



O6I'IMFaU,VIOHHOFO 3alimMa, a TaKxKe peKkoMeHAyeEMYO CXemy OUEeHKU [OOXOAHOCTU MHBECTMLLMVI B
o6nmrau,vw1 ANnA BO3MOXHbIX 9MUTEHTOB.

PasmelleHne obauraumnin Bnedet 3a coboit NOToK naaTexein. Cneayer YETKO pas3nnyaTbh OLLEHKU
a3 deKTUBHOCTN 0bAUTaLMiA ANA Pa3ANYHbIX CTOPOH, YY4aCTBYIOLWMNX B CAE/KE.

[na amuTeHTa - gebutopa adHeKTUBHOCTL pasmelLeHnn obanraunm onpegensercs:

3aTpaTamMmM Ha OpraHM3auMlo 3MUCCUM, BKOYAs 3aTpaTbl HA KOMWMCCMOHHble MocCpegHMKam U
nyb6ankaumo nHbopmaummn o6 smUTeHTe, NPeayCMOTPEHHYIO 3aKOHOM;

[oxo4amu oT Npoaakn obaunraymm;
3aTpaTamu Ha 0b6CnyXKMBaHME A0ATa, BKAOYAsA KYMOHHbIE BbINaTbl M 3aTpaThl Ha NoralleHume.

OueHKa 3¢¢EKTMBHOCTM NPOEKTa ANA SIMUTEHTA onpenenAaeTca CTaHA4aPTHbIM o6pa30M C ydyeTom
BCEX 3/IEMEHTOB NOTOKA NAaTeXKen.

Torpa NPV noToka nnaTerkei gna smuMTeHTa 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)
roe: P - opraHM3AalMOHHEE 3aTpaThl, [IPUBENEeHHEE K MOMEHTY Hauaja
0
pasMeleHnsd;

N(t) - UMCcJIo obJmMTaumuii, PasMeleHHEIX B MOMEHT t;

C(0) - HOMMHaJIbHasd LeHa obauMIauuy, paBHasd LeHe INoTalleHUS
(peanmmzyemoro B MomeHT T);

C(t) - LeHa Opomaxyu obimuraumm (B IOEHEXHBEX eOMHMIIAX) B MOMEHT
t;

K(s, t) — KYIIOHHBIE BHIIJIATEI B MOMEHT S IO OIOHOM oOOJIMUTIaumum,
pas3MeleHHOM B MOMeHT t;

i - BasoBas kpeIMTHas CTaBKa.

Ecam SMMTEHT pasMelaeT SMUCCUI cpal’y (Hamopumep, OIpolaeT BCe
obmurauMM NOoCpenHrKaM - aHneppanTepam 1o ueHe C (0), To pacuert
yIIpomaeTcs :

K(s) NC (0)
NPV = NC(0) - P - N SUM —-——-————- - ————————— ) (4. 7)
0 S s T
(1 + 1) (1 + 1)

MonoKnTtenbHocTb NPV 03Ha4yaeT NpemMmyL,ecTBo SMMUCCUM NO CPABHEHMIO C NONYYEHMEM KpeauTa
no craske i. lMpeanoyTUTENbHbIM ABNSAETCA BAapMaHT opraHusauum ¢ Hambonbwmm NPV. CraBka i,
obecneunBatowasn paBeHcTBoO HyAto NPV, npeactasnseT coboit IRR NpoeKTa U TakKe MOXKET CIYXKUTb aNa
BbI6Opa Nlyyllero BapMaHTa OpraHn3aumnm, HO PEKOMEHAYETCA TO/IbKO NPU O4HOKPATHOM PasmeLLEHUN.

Mpu pasmeleHUM B XOA4e peanus3auuu NpoeKTa OUEHKM COAEpKaT BaKHeWwue d¢aKkTopbl
HeonpeaeneHHOCTU - rpaduK pasmeLlleHnit, 3aaasaemblit B popmyne (M4.6) uncnamm N(t), n rpadpuk LeH
npogax C(t). 3aBblleHNEe OLUEHKWN 3TUX BEJIMYMH - onacHan 0COBEHHOCTb MHOTMX MJIOXO Pa3paboTaHHbIX
NMPOEKTOB.



3.6. OueHka pgoxogHocTM obavraumii ana WHBECTOpa TaKMKe MNpeacTaBfiseT CoboM C/OXKHYI0
npobnemy. Kak npaBuio, sMUTEHT NpeasiaraeT MHBECTOPaAM PACYETHYH CXeMY OLEHKU OO0XOAHOCTHU.
My6bnankauma (quotation) TeKywmMx 3Ha4YeHMI PaCYETHON AOXOAHOCTU CNYMKUT BaXKHENLIMM 3/IEMEHTOM
KOMMaHUW pasMeLLLeHUS.

O6bI4HO NYBAMKyeTCA AOXOAHOCTb K noraweHuto (yield to maturity, YTM), paccunTbiBaeman ans
6ecKynoHHbIX 061uraumii no popmysie NPOCTbIX NPOLEHTOB HAa TEKYLLYIO AaTy t:

100 - C(t) 360
Y(t) = ————————- X ————- ’ (I14.8)
C(t) T -t
roe C(t) - Tekymas LeHa OpoIlaxy (B % K HOMMHALY),
T - t - BpeMa »0O HorameHmusa, B OHAX (MHOTIZA TIONOBOM IEepMOI

3agaeTca B 365 mHen) .

MNoayepKHeM ycnoBHOCTb Nyb6amkyembix YTM. Hanpumep, npu nepBoHaya/ibHOM pa3melLeHnmn
KO B ny6anKyemblix AaHHbIX BBOAMACA GaKTop, yuuTbiBatowmii npemmywiectsa NKO KaK LeHHon Bymaru
C AoXo4om, He obnaraembim Ha/IOroOM.

MNy6ankyemble YTM no O3, ABAOWMMCA 06AMraunsamm ¢ nepeMeHHbIM KYNOHHbIM MPOLEHTOM,
06bABAAEMbIM TONBKO Mepes Havya/loM O4YepesHOro KYMOHHOro nepuoaa, UCXoasT us GpopmanbHOro
npeanonoxenus, yto OP3 nocsie oyepeaHOM KYNOHHOM BbIN/IaTbl MOXET ObITb NPOAAHa NO HOMMUHAY.

YTM Bblumcaserca no popmye:

n 365
Y(t) = ——————————--————=— X —————= , (I14.9)
C(t) t -t

n

roe K - ouepelHOM KYyIOHHHM IJlaTeX (B OPOLEeHTax K HOMMHAJILHOM
n
LeHe obsmurauum), OCYIECTBJISEMBEIM B MOMEHT t
n

NHBeCTOp MOXKET UCMOob30BaTh Nyb6anKyemble YTM TO/IbKO ANA KPATKOCPOUYHbIX MHBECTULINI (He
b6onee Tpex MecAueB) U TONbKO MPWU YCAOBUW, YTO MHBECTULIMM OCYLLECTBAAIOTCA MM Ha BCE BPEMS
BNAOTb A0 NoraweHusa. B npoTMBHOM cnydae MHBECTOP AO0J/IKEH UCNO/b30BaTb OLLEHKN 3 PeKTMBHOM
OOXOAHOCTU, yuMTbiBatOWME MOTOK NaTeXel 3a npegnosaraemblii nepuos BAafeHua (aepraHus)
obanraumamm.

EchnM vHBecTop OpMEHTUPOBAH Ha [AeprkaHue KynoHHoW obauraumMmM Ao noraweHus (Takow
MHBECTOP 0ObIMHO MMEHYETCA KOHCepBaTUBHbLIM), TO NpM BbibOpe BapuaHTa WMHBECTULMIA OH MOXKET
ncnosb3osaTb pacyeT NPV noToka naaTexken:

K

n 100

NPV = -C(t) + SUM  —-—————————- + , (I14.10)
t >t t T-t
n n (1 + 1)
(1 + 1) g
g

rne 1 - ©GasoBad CTaBka [OpPOLEHTa IO IenosuTaMm, a cyMMa

g
pacnpoCcTpaHeHa TOJIbKO Ha Te KYIOHHBIE BHILJIATH, KOTOPHE OIPUIOYT

mocjyie MOMeHTa t MOKYIKM OOIMIaLUN.
Bonee TOro, B nepuod HectabunbHOM MHOAAUMKM LenecoobpasHO NpuBEAEHME naaTexen c
Y4YeTOM NepPemMeHHOCTU AEeN03UTHbIX CTAaBOK B CUY KaKoW-1MbBO cxembl NPOrHo3a. TO e OTHOCUTCA U K



y4yeTy 3apaHee HEN3BECTHbIX KYMOHHbIX nnatexemn anAa 3alimMoB ¢ nepemeHHbIM KYNOHHbIM MPOLLEHTOM.

NHBecTop, Npuaep»KMBaloLLMNCA TaKTUKN Npodaxku obauraunini B8 Hanbonee BbIFOAHbLIA MOMEHT
elle A0 noraweHmna (KpaTKOCPOUHbI MHBECTOP), A0/IXEH OPUEHTUPOBATLCA Ha TEKYLLYIO 0XOAHOCTb.

TeKywaa [OXO4HOCTb I 33 AeHb Bbl4MCNAETCA NO cboplvlyne:

[C(t ) - C(t )]
1 np IIOK

r = —————————-— X ———mmmmm—— , (I14.11)

t -t C(t )

np IIOK IIOK
rne t , t - OaTH (B OHAX) NOKYNKM M mpomaxu, a C (t ),

np IOK iie
C (t ) — COOTBETCTBYIIME LI&HH.

1IEJIBTA
3Ta OOXOIOHOCTb MOXeT OBTb YCJOBHO IIepecuMTaHa B TOIMUHYIO
CTaHOApTHEIM OOpPas30OM:

365
Y = (1 + r) - 1. (I14.12)
eff

MoCKONbKY B MOMEHT Hayasa onepaumm (B MOMEHT NOKYMKM) LLeHa NPOAAXKM HEU3BECTHA U MOXKET
6bITb NWDb NPOrHO3MPYyeMa, TO OLEHKA AO0XOLHOCTM CMEKYAATUBHbIX MHBECTULMIA BCErga COLEPKUT
HeonpeaeNeHHOCTb, T.e. 3/1eMEHT pPUCKa, MU B 3TOM OTHOLIEHMM KPATKOCPOYHbIE WHBECTULMK B
06AurauMm conocTaBMMbl C MHBECTULIUAMM B aKLMK (CM. HUXKe).

N4.5.4. dmuncems akuUUin M UHBECTULIMIA B aKLIUK

4.1. B cOOTBETCTBMU C 3aKOHOM O PbIHKE LeHHbIX bymar "akuma - SMUCCMOHHaA UeHHasa bymara,
3aKkpenfalolLan npasa ee BnajenbuUa (akKuMoHepa) Ha MNOJyd4eHUEe 4YacTu NPuUbLIIU aKLMOHEPHOTO
obuiectsa B BUAE AMBUAEHAOB, HA yYacTue B yNpaB/ieHUN aKUMOHepHbIM obuecteom (AO) M Ha yacTb
MMYLLLECTBA, OCTAOLLEroCsA NOC/e ero IMKBMaaumnn'.

MopsAoK aMUCCUMN aKUKI, 06A3aHHOCTU SMUTEHTA U NpaBa MHBECTOPA - aKLMOHEpPa peryimpyroTca
3aKoHOM.

4.2. IMUCCUIO aKLMIA BNpaBe OCYLWeCTBUTb akuuoHepHoe obuwectBo (AO) B MOMEHT ero
opraHM3aumm (NepBMYHas ammuccus) ¢ Lenbio GopMMUPOBaHUA yCTaBHOro Kanutana AO, a TaKXke B xoge
aeatenbHocT AO (NOBTOPHbIE SMUCCUM) C LLENbIO YBEIMYEHWA YCTAaBHOIO KanuTana.

B cootBeTcTBMM C [lonoxkeHMem 06 aKuMoHepHbix obuwectBax (N 601 ot 25.12.90) obuwee
cobpaHue aKUMOHEPOB MOMKET TaKKe KOHCONMAMPOBATb CYLLECTBYIOLWME aKUMW WAW  PasaennTtb
CYLLECTBYIOWME aKLMM HA aKLUMM MEHbLIEro HomuHana (CNauT), U3MEHUTb YCTaBHbIM Kanutaa nytem
N3MeHEeHMA HOMWHaNbHON CTOMMOCTM aKUMIA.

O6bIKHOBEHHbIE W MPUBMAETMPOBAHHbIE aKLMU OOHOMO M TOro e AQ ABNAIOTCA PasNUYHbIMK
LUeHHbIMK bymaramu. Kaxgas oBblKHOBEHHAA akuuMa AaeT OAMH roNoc Ha cobpaHMM aKLMOHEepoB, U
NO3TOMY COAEPHKUT NOTEHLMANLHOE NPABO Y4acTMA B ynpaBaeHuu. MpMBUAErMpoBaHHan akuma He faeTt
npaBa rosioca, HO MMeEeT NMPeMMyLLEecTBO nepes, Ob6bIKHOBEHHbIMM NMpPW pacnpeaeneHum npubblav u
YOOB/IETBOPEHUM TNPETeH3Ul npu Avkengauym AO. IMuccUa NPUBUAETMPOBAHHBLIX aKUUN MONKET
COMPOBOXAaTbCA 0643aTe/IbCTBOM BbINAATbhl GUKCMPOBAHHbIX AMBUAEHAOB M B 3TOM C/ayyae 6amM3Ka no
XapaKTepy K SMUCCUM KOPMOPaTUBHbIX 061MraLmid.

4.3. AbcontotHoe 60/bLIMHCTBO poccuiickux AO 6blIo co34aHO B mpouecce npuBaTM3auumu
roCcyAapCTBEHHbIX NpeanpuaTMA. YCTaBHbIM KanuTan onpegensanca nytem ¢GopmasbHON OLLEHKM



nmyiltectea AO no ueHam, ABAABLIMMCA GUKTUBHLIMKW AayKe B MOMEHT co3gaHua AO. HomuHanbHas
CTOMMOCTb aKUMW onpeaensnacb No pesynbTaTam BaydyepHOro ayKuuoHa M3 ¢$popmasnbHOro ycnosua
NPUMBANIKEHHOW AEAMMOCTM CYMMbl YCTaBHOIO KamnuTtana Ha 4YMCNO BayyepoB, NPeabaABAEHHbIX Ha
ayKuMoH. B panbHediwem pag AO npoussen nNepeoueHKy MMYLLEeCTBa C yBe/lMYEeHWEM HOMWHaNA U
M3MeHeHWeM Yncna akumid. NMpu camsHum AO 3a4acTyto npoussoguaca obmeH akumii camswmnxca AO Ha
aKLMM 06beANHEHHOTO UM OAHOTO U3 HUX.

Cnepyet UMeTb B BMAY, YTO B MEXAYHAPOAHON NPaKTUKE HOMWMHAA aKUMW HE UMEET HUKAKOro
3HayeHus. CyllecTBEHHA AWLWb PbIHOYHAA LeHa akuuu. O4HaKo B POCCUMCKMX YCAOBMAX aKUMK
60nbWwKnHCTBA AO GaKTUYECKM HE KOTUPYIOTCA Ha PbIHKE M UX HOMMHAN MOMKET CAYXUTb B KayecTse
Haya/NbHOro OpueHTUpPa Npyu GOPMUPOBAHMUM PbIHOYHON LEHbI.

4.4. OpraHu3auma BTOPUYHOM ISMUCCUMM aKUUM MOMKET ObiTb 3ddEeKTUBHbIM (GUHAHCOBbLIM
NPOEKTOM, CMocOBHbIM NpuBAEYL AONOJHUTENbHbIE WHBECTULMM C CYLW,ECTBEHHO MEHbLIMMM
3aTpaTamu, Yem NpU NPUBIEYEHUN KanuTana ¢ MOMOLLbIO 3alAMOB.

dopmanbHO NpKU pasmelleHUn AONOAHUTENbHOW smuccum AO HeceT TO/IbKO OpraHM3aLvoHHbIe
3aTpaTbl, NOCKO/IbKY OTCYTCTBYeT 06A3aTeNbHOCTb BbINAaThl AMBUAEHAOB MO aKUMAM, a pelleHue o
BbinnaTte (MW HeBbiNAaTe) ANBUAEHAOB NPUHMMaETCA cobpaHMem aKkLMoHepoB. Bnageney, (nam rpynna
BNafenbleB) KOHTPO/NbHOrO MakeTa akuMit NoAHOCTbIO onpedenseT AUBUAEHAHYI MOAUTUKY, WU, YTO
b6onee cyllecTBeHHO, pacnpegeneHne poxogaos AO. ToNbKO BAageHWE KOHTPO/AbHbIM MaKeTom
No3BO/IAET peasibHO MPMHUMATb y4acTUe B YrpaBAeHUN.

B cuny storo paspabotka npoeKTa BTOPUYHOM 3SMUCCUK, OCYLLECTBAAEMAA peasnbHbiM
pykoBoacTeom AO, Kak NpaBuo, NpecineayeT Leb NPUBIEYEHNA Kanutana 4o npegena, npu KoTopom
3TO PYKOBOZACTBO COXPaHSET KOHTPOJIbHbIMA MaKeT. B HEKOTOPbIX CAy4Yasx NPOeKT BTOPUYHON 3IMMUCCUM
MOMeT ObITb HanpaB/ieH Ha NPUBIEYEHNE MHBECTOPA - MAPTHEPA, C KOTOPbIM PYKOBOACTBO HamMepeHo
pa3gennTb KOHTPOIbHbIE QYHKLUMMN.

B cBA3M C yKasaHHbIM NpPW OpraHU3auMm pasmelleHuA B COOTBETCTBUM C 3aKOHOM MoryT 6bITb
NMPUHATHLI Cheaylouwmne Mmepbl:

- 3aKpbITOE pasmelleHue, NPM KOTOPOM NPaBo NPUoBpeTeHMA HOBbIX aKLMIA NONYYatoT BAadenblbl
CTapbIX B MPOMNOPLMAX, COOTBETCTBYIOLLMX UX UCXOAHOMW A0E;

- OrpaHn4YeHne Ha an06peTeHme aKLI,VIﬁ Hepe3ngeHTamu.

IMUTEHT TaK¥Ke MOKeT pa3paboTaTb Cxemy pasMeLLEHMA, OPUEHTUPOBAHHYIO Ha MpuBIEYEHME
BO3MOMHO 0O/blIEr0 4YMCNA MENKUX WHBECTOpoB. [lpuM 3TOM peasibHbli  KOHTPOJIbHbIA nakeT
OKasblBaeTca Huxe 50% ronocyowmx akumnii BBUAY HECOr1acoBaHHOCTN AEUCTBUIN MESIKUX MHBECTOPOB.

CornacHo 3aKoHYy KaAbli BbIMYCK 3MWUCCMOHHbIX LEHHbIX Bymar nogiexuT rocyaapcTBeHHOM
pernctpauum.

Mpy 3TOM perucTpauma BO3MOXKHA TO/IbKO B TOM C/ly4ae, €C/NM BbiNyCK pasmelleH B NOJIHOM
obbeme, yKaszaHHOM B paHee 3aperucTpMpoBaHHOM MPOCMEKTE IMUCCUM, AMBO B KO/AMYecTBe, He
MeHbLLEeM 3apaHee ycTaHoBeHHOro ®eaepasbHOM KOMUCCUEN NO PbIHKY LieHHbIX 6ymar. B npoTnsHom
C/ly4ae 3MMCCUA NPU3HAETCA HECOCTOABLUENCA, @ SMUTEHT 06A3yeTcA BO3BPATUTbL CPEACTBA MHBECTOPAM.
OANTenbHOCTb MHTEpPBaNa MeXAy Haya/oM pasMeLLeHUs U pernctTpaumen BbiNycKa He MOXKeT ObiTb
bonee roaa.

Taknum 06pasom, pa3paboTuymMK NPOEKTA SIMUCCUM LOKEH YUMTbIBATL PUCK HEPA3MELLEHUS.

Ona  ymMeHblleHMA 3TOr0 pPUCKa paspaboTuMk NpoeKTa A[O/KEeH NpeaycmMoTpeTb pag,
AONONHUTE/NIbHBIX MEPONPUATUIA, HAMpaBAfeMbIX Ha TMOBbllEHWE NPWBIEKATENIbHOCTM aKuMn gnn
MHBECTOPOB - NOTEHLMA/bHbIX aKLMOHEPOB.



4.5. MpuBneKaTeNbHOCTb aKLM, Kak U NobbiX ApyrMx MHBECTULMIA, onpeaensieTca AOXOAHOCTbIO U
HaEeKHOCTbIO.

[oxoAHOCTb MHBECTULMIA B aKLMK 3a nepuog, T BAageHUsa UMW paBHa:

cC (¢t +T) - ¢C (t) + d
np IIOK
r = ———— e —— ,
T C (t)
IIOK
roe C (t) - uUeHa MNOKYINKM B MOMeHT t,
IIOK
C (t + T) - ueHa npomaxm depes BpeMa T;
op
d - cymMmMa IMBUIEHIOB, IIOJIyUEHHBEX 3a 3TO BpPEeMs.

Taknm 06pasom, MHBECTOP 3aMHTEpPecoBaH B BO3MOXHO 6onee GbICTpOM pocTe LEH, B BbICOKOM
JIMKBUAHOCTM (Manoi pasHULLE MeXay TEKYLLEN LLeHOM NPOoAaXKM MU NMOKYMNKKU) U B BbICOKMX ANBUAEHAAX.

TeopeTUUeCcKM LeHa aKuui onpeaenserca AMOO KaK BesiMdMHa cobcTBeHHoro Kanutana AO,
OEeNIeHHOro Ha YNCN0 SMUTUPOBAHHbIX aKUMK, NMB0 Kak PV noToKa AMBUAEHAHbIX BbiNAaT.

MpaKTUYEeCKM PONb 3TUX TEOPETUYECKUX OLLEHOK HEecyL,ecTBEHHa BBUAY YCAOBHOCTU BEUYUHbLI
YCTaBHOrO KanuTana, ABAAOLWErocs BaXKHOM YacTblo COBCTBEHHOIO, a TAK}Ke NONHON HeonpeaeNneHHOCTH
OVBUOEHAHOW NOIUTUKK B ByayLiem.

Pa3paboTymMKk NpoeKkTa aMUCCUU [OMKEH YUMUTLIBATb BAUAHUE AOXOLHOCTM PaHee BbIMYLEHHbIX
aKUMI Ha NepcneKkTMBY YCNELWHOro PpasMelLLeHms.

NHBecTop npu NnpruobpeTeHnn akLUiM OPUEHTUPYETCA NpeXKae BCero Ha A0XOAHOCTb 3TUX aKLUMi B
npowsiom. TeM cambiM HOBAA SMUCCUA MOXKET ObITb YCMELHOM, TO/IbKO eC/in A0 Hee:

- PbIHOYHbIE LLEHDbI aKLI,VIl‘;1 Toro ke AO pocnan ooCTaToO4YHO 6bICTpO;
- PbIHOK aKLI,Mf/'I 6bin AO0CTAaTOYHO aKTUBHbIM;
- BblMJ1a4nBa/NCb CylleCTBEHHbIE anBNAEHObI.

B cuny nocnegHero ¢paktopa aMUTEHT, KaK NPaBMIO, A0IXKEH NOUTU Ha AONOJIHUTE/IbHbIE 3aTPaThl,
OpraHn30BaB MOBbILLEHHbIE BbINAaTbl AMBUMAEHAOB WM yyacTUB MX (Hanpumep, pas B KeapTan) B
nepuoa, NpeawecTByOWMn HOBOM 3MUCCUMN, a TAKXKE MOMTM HA 3aTpaTbl, CBA3AHHblE C YCKOPEHMEM
ToproB (obneryeHnem YCNOBUN NepeperncTpauum npaB COBCTBEHHOCTM M T.M.) U peKnamon
peatenbHoctn AO.

CornacHo 3aKoHy 3mUTEeHT o06dA3aH onyb/aMKoBaTb MHPOpPMaUMIO O CcBoei (MHAHCOBO -
X03ANCTBEHHOM AeATeIbHOCTH, a TaK:Ke 06 OCHOBHbIX aKLMOHEpPaX.

Ob6nA3zaTenbHasn uHbopmauma  JOCTaTOMHO  NOAHA  AfA BblYMCNEHUA nokasaTenem
byHAaMeHTaNbHOIO aHaM3a B AMHaMMKe 3a nocaeaHune 3 roga, a cnefoBaTeNibHO, ANA OLEHKU PUCKA
anksnaaunm AO.

M4.5.5. Moptdenb MHBECTOPA N XeAKMPOBaAHME PUCKa
5.1. Peanusauma noboro puHaHcoBoro npoekrta (puHaHcoBas onepaums) cBA3aHa C PUCKOM AA

KpeauTopa - UHBecTopa. He pekomeHayeTca paccmaTpuBaTb MHBECTULIMOHHbLIA PUCK TOMbKO KaK PUCK
HeBoO3BpaTa.



MHBecTopy cneayeT obpaliaTb BHUMaHWE Ha criegytolme BUabl pUCKa:

- KpeaMuTHbI PUCK, CBA3aHHbLIA C BO3MOMHbIM HEUCMOSIHEHUEM KOHTPareHTOM CAENKM CBOMX
0693aTenbCTs;

- prHO‘-IHbe/'I PUCK, CBA3aHHbIM C BO3MOXHbIM BO3HUKHOBEHUEM H66}'IaI'OI'IpMFITHOﬁ AnAa MHBECTOopa
prHOl-IHOﬁ KOHBIOHKTYPbI;

- PUCK JIMKBUAHOCTWN, CBA3AHHbLIA C NOTEPAMW NpPU PECTPYKTypM3aunmn noptdens MHBECTULMIA,
BO3HUKAOWMUMM 13-3a CYLLECTBOBAHWUA Pa3HULbl MEXKAY LLEHaMM NMOKYMKM U NPOLAXKM LieHHbIX bymar Ha
$OUHAHCOBDIX PbIHKAX.

dunHaHcoBan onepaunAa Ha3blBaeTCA pMCKOBaHHOﬁ, ec/in ee JOXOAHOCTb 3apaHee HeU3BECTHa, U
Tem 6onee pMCKOBaHHOl;I, 4YeM Bbllle YpOoBEHb HeoNnpeaeNneHHOCTH.

B ¢puHaHCOBOM TEOPUM NPUHATO CYMTATb JOXOAHOCTb CNYYaHOM BE/IMYMHOM, @ B KauyecTBe mepbl
puUcka ucrnonb3osatb AM60  cpeAHEKBaApaTMYHOE OTKAOHEHME OT  OXWAAEMOro 3HadyeHus
(BonaTMNbLHOCTDL), 1MBO BEPOATHOCTb TOTO, YTO AOXOAHOCTb OKAMKETCA HUMKE 334aHHOIO YPOBHS.

B KayecTBe TAKOro ypoBHA OObIYHO MPUHMMAETCA LOXOLHOCTb K MOralleHWH0 KPaTKOCPOYHbIX
rocyAapcTBEHHbIX 06 anraymin.

5.2. Ha pa3BUTOM KOHKYPEHTHOM pPbIHKE Hefb3A 0XMAaTb O0/siee BbICOKOW A0X0AHOCTM bes
yBE/IMYEHMA pUCKa. KaK NpaBuao, pUCK MHBECTULMI B aKLMW Bbile PUCKA MHBECTULMI B 0banraumu,
NpMYem Ha MUPOBBLIX PbIHKAX PeryisapHoO MPOM3BOAMUTCA 3KCMEPTHAA OUEHKA PUCKA KOPMOPATMBHBIX
obnuraymii 1 Ny6AMKyeTcs COOTBETCTBYIOLLNI PEUTUHT.

[NA CHUMKEHWA pUCKa MHBECTUUMIA B PbIHOYHbIE Bymarn MCnosib3yrTca NPOU3BOAHbIE LieHHble
6ymaru, umeHyemble Gbloyepcamm 1 onLMOHaAMM.

cDbIO"IepCbI no3BoNAKT 3a¢MKCVIpOBaTb ycnosuna caenkn 0o ee peaamsalunn B 6y,c|,y|.u,eM. bonee
TOro, KaxaaAa wu3 CTOPOH CAOE/IKM MOXeT nepenatb CBOMU obAsaTenbcTBa I'IIO6OMy dreéHTy pPblHKa,
COrnaCHOMy Ha 3TO0.

OnuuoH npeacTaBasaeT coboit npaso (HO He 06A3aHHOCTb) MpPoOBEecTU cAenky B byayuiem Ha
OroBOPEHHbIX YCIOBUAX C OMATb-TAKM BO3MOMKHOCTbIO YCTYMKM 3TOr0O Npasa.

CneayeT noAYepKHYTb, YTO MpPaBO MNPOBECTU CAENKY BO3HMKAEeT MpPM MNOKyMKe OnuuoHa, a
06s3aHHOCTb - NpW ero npogaxe. MNpogaska (NnepBMyHan) onNuUMOHA NOTEHUMANbHO MOMKET NPUBECTU K
60/1bWMM GUHAHCOBLIM NOTEPSM NPU PE3KOM U3MEHEHUWN PbIHOYHOMN KOHBIOHKTYPSI.

dbloyepchl, Kak Noboe 0643aTeNbCTBO, AOMKHbI BbITh rapaHTMPOBaHbI, ANA Yero, Kak nNpasuno,
ucnonb3yetca 3anor. OnNuumoHbl, Kak Jwboe nNpaBo, [AO/MKHbI ObiTb OMNaYeHbl CTOPOHOMN,
npuobpeTatouleit 3To Npaso.

Kak ¢bloyepcbl, Tak M OMUMOHbI Ha Ba/OTYy U LEHHble Bymarn MO3BOAAIT OrPaHMUUTbL PUCK
WHBECTUUMIA B HUX, HO He u3bexkaTb ero 6e3 cHuMXKeHMa aoxoaHocTU. Bmecte ¢ Tem ¢bloyepchl U
ONUMOHbI ABNAIOTCA CaMU MO cebe PUCKOBAHHbIMM LIEHHbIMU Bymaramu, ABAAIOWMMUCA 0BBbEKTaMU
CNEeKyNATUBHON OBUpXKeBOW Wrpbl. 3anor, HeobxoaMMbIM AnA nNpuobpeTeHMa ¢bloyepca, cocTaBaseTr
06bl4HO He 6onee 10% ero CTOMMOCTU, HO MpPU HebNaronpUATHOM M3MEHEHUU CTOMMOCTM dblovepca
TpebyeTcs, KaK NpaBuIo, HemeaNeHHoe A0BHeceHMe 3a0ora. [osTomy Npu UCNoab3oBaHMK dbloyepcos
HeobX0AMMO YUMTbIBaTb PUCK, CBA3AHHbIMA C BO3MOXHOW BpPEeMEHHOW noTepeit niaTtexecnocobHocTu
MHBECTOpa M3-3a HeobXxogMMOCTM B c/lydyae HebnaronpuATHOM PbIHOYHOM KOHBIOHKTYPbl OTB/EKATb
6onbwne GMHaHCOBbIE pecypcbl A5 NoaaepKaHus 3anora Ha Tpebyemom ypoBHe.

5.3. OCHOBHbIM METOA0M 3aLMTbl MHBECTULMIA OT PUCKa ABAAETCA AnBepcudUKaLma MHBECTULMIA,



pacnpeaeneHne MHBeECTUPYeEMOro Kannutaaa Mmexay pasindyHbimn snaamm MHBeCTMLLMVI.

ddPeKTUBHOCTb gMBEepCMbUKALMM MHBECTULMIA B PbIHOYHbIE LieHHble Bymarn onpeaenseTtca Tem,
YTO JOXOAHOCTb NO PA3/INYHLIM BUAAM LEHHbIX Bymar U3MEHSAETCA No-pPasHOMY M MPOUTPbIW B O4HMX
MOKET 6bITb KOMMEHCMPOBAH BbIUIPbLILLEM B APYTUX.

Kanutan, paCﬂpeﬂ,e.l'IEHHblf;l mexay pa3nnyHbiMn BUOAMMU MHBECTMMMﬁ, Ha3blBaETCA
MHBECTUUMNOHHbIM I'IOpTd)E}'IeM.

Ona paga ¢MHAHCOBbLIX OPraHU3auUuMii CTPYKTYpa WHBECTULMOHHOro noptdens orpaHuMyYMBaeTcs
HOPMAaTUBaMM TOCYAAPCTBEHHbIX OPraHOB, BbIMOJHSAIOWMX KOHTPOJbHble ¢GyHKuMnM (LB PD - gns
KOMMepYeCcKnx baHKoB, PoccTpaxHaa30p - 414 CTPAX0BbIX KOMMAHWI).

HopmaTMBamun npeaycmaTpmMBaeTcA OrpaHUYeHUe A0AM PUCKOBAHHbIX VIHBECTMLI,MVI C y4yeTom
YCZTOBHbIX HOPMaTUBHbIX pasnmqmﬁ B CTENEHWU PUCKA.

BmecTe ¢ TeM HOpMaTUBbI OCTABAAIOT AOCTAaTOYHbIE BO3MOXHOCTM BblOOpa CTPYKTYpbl NopTdhena u,
60/iee TOro, He OrpPaHMUYMBAIOT KPAaTKOCPOUHbIE ONepaLumn B UHTEPBaANax MeXay OTYETHbIMKU AaTaMMU.

5.4. Bblbop noptdens MHBECTULMA B PbIHOYHbIE LEHHble Bymarn M ero pecTpykTypusauma B
3aBUCMMOCTM OT MOBEAEHMA pPblHKA ABAAIOTCA C/AIOXKHOW nNpobnemoll, pelleHMe KoTopoi Tpebyer
yyacTma npopeccMoHanbHO NOAroTOBAEHHbIX CNELNANNCTOB.

OcHoBy Nt060r0 MHBECTULMOHHOMO PELIeHUA COCTaBAAIOT MPOrHO3 A0X0AHOCTUM (MHAHCOBbIX
onepauuii M OULEHKA ero TOYHOCTU. [PUHATO BbIAENATb [ABa MOAXO4A: TEXHUYECKUA aHann3 wu
dyHAAMEHTaNbHbIN aHanu3. B paMKax TeXHMYecKoro aHa/nM3a BCe peKomeHZauuu OatoTCsA TO/IbKO Ha
OCHOBE AaHHbIX 06 UCTOPUM TOProB (LeHax n obbemax caenok). B pamkax ¢pyHaameHTabHOro aHanusa
MCMNONb3YIOTCA B OCHOBHOM CBEAEHMA O (PUHAHCOBOM COCTOAHWMM IMUTEHTA B MOMEHT MPUHATUA
pelweHMa U B nNpowsaom. B HacToawee Bpems pa3BMBaETCA KOMIJIEKCHbIM CUMCTEMHbIN NOAXOA, rae
MCNONb3YIOTCA KaK UCTOPMM TOProOB, TaK M AaHHbIE O COCTOSSHUM 3MUTEHTA. B ycnoBUAX COBpPEMEHHOM
Poccum 0cob0o BaxKHYIO ponb UrpaeT nHcaraepckan nHdopmaumsa, T.e. Noaydyaemas HenocpeaCTBEHHO U3
GUPMbI - SMUTEHTA, @ TakKe MHGOPMaLMA O NOBEAEHUMN KPYMHbIX areHTOB - MHBECTOPOB, MPEeXKAe BCero
Hepe3naeHTOoB, CMOCOBHbIX CBOMMM AENCTBUAMM CYLLLECTBEHHO NOBAUATL HA NOBeAEHME LiEH.

5.5. [na wuHBEecTopa, He ABAAOWErocs npodecCMOHaNbHbIM areHToOM pblHKa (annepom),
3apabaTbiBalOWMM HA KPATKOCPOYHbIX CMNEKY/NATMBHbLIX OMepauuax, MOXHO JaTb cjeaylowme
YNpOLLEHHble peKomeHaaunu no GopmmnpoBaHuio NopTdens MHBECTULMIA B PbIHOYHbIE LLEHHbIe Bymaru:

- BbIACHMTb TEKYLLYIO AOXOAHOCTb K MOralleHMIo rocyAapCTBEeHHbIX 06AnraLunii, Cpok noraweHus
KOTOpPbIX COOTBETCTBYET Npeanonaraemoin AAnNTenbHOCTU MHBECTULMIN (MLHBECTULMM B TaKne obaunraumm
ABNAOTCA 6Ee3pUCKOBbIMU, U UX OOXOAHOCTb CAYXKWUT B KauyecTBe 6asbl ANA cCpaBHEHMA C NO6bIMM

Apyrmmu),

- no nybaMKaumam (B YacTHOCTU, AaHHbIM areHTcTBa AK&M) cocTaBUTb CMUCOK SMUTEHTOB, aKLUK
KOTOPbIX MOTYT 6bITb NPEAMETOM MHBECTULMI, @ TaKKe CTaTUCTUHYECKME XapaKTEPUCTUKM AO0XOAHOCTM
WMHBECTULMI B 3TN aKLMK,

- M3 CNUCKa HaANeXuT oTobpaTb AecATb BUAOB C HaMBONbWMMM 3HAYEHUAMWU OXKUZAEMOWN
OOXOAHOCTU, HO He BK/IOYaTb aKLMM, OXKMUAAEMan AOXOAHOCTb KOTOPbIX HUXKe 6e3pucKkoBoW (cneaute,
YyTObbI J,OXOAHOCTU BbIIN NPUBELAEHDI K OGHOMY U TOMY XKe MHTepBany BpeMeHu!),

- U3 0TODOpPaHHbIX AECATU BbIAENANTE MNATb C HANDONbLLIMMK 3HAYEHUAMMU Ko3pduumeHToB "anbda”,
OTPaKaKoLWMMM NPEUMYLLECTBA STUX BUAOB Nepes NoBeseHNEM PbIHKA B LE/IOM,

- BblACHMTEe P/E-OTHOWeEHMA AN BblaeNeHHblX akuuii (P/E ecTb OTHOLWEHWE LUEeHbl akuuu K
nNpubbLINK, NONYYEHHOW GUPMON - IMUTEHTOM, MPUXOAALENCA Ha OAHY aKUMIO, M 3TOT [NaBHbIW



napameTtp ¢yHOAMEHTaNAbHOrO aHanusa nybAuKyeTcA ANA BCeX aKUMi, KoTupyembliX B Poccuitckoi
TOProBo cucTeme),

- pacnpegenuTe MHBECTUPYEMbINA B aKLMM KanuTan MeXKAy BblAENEHHbIMW aKUMAMM B MPONOPLMHK,
06paTHON P/E-OTHOLWEHMAM, T.€. YeM Bbllle NPUBLINbL, NPUXOSALLAACA Ha BKNALblBaemMblii pybb, Tem
npeanoyTUTeIbHee BAOXKEHME.

Euwe pas noadvepkHem, 4TO WHBECTULUMM B aKUMW BCeraa ABAAIOTCA PUCKOBAHHLIMKU, a
pacnpegeneHune Kanutana mexay 6e3pnucKkoBbiMU U PUCKOBAHHBIMW MHBECTULUAMM MOKET BbITb TOIbKO
npeameTom pelleHMUa CaMoro MHBECTOPa, Pe3y/IbTaTOM €ro CKNOHHOCTM K PUCKY.

PekomeHZauMM TexHUYeckoro M ¢yHAAMEHTA/IbHOTO aHasM3a OTHOCATCA /IMWb K CTPYKType
PUCKOBAHHbIX BNOXKEHUM. YcTaHoBAEHHble LLB P® HopmaTuBbl, orpaHuynBatowmMe 40K PUCKOBAHHbIX
BNOXKEHMUI gns 6aHKOB, MOTYT BbITb XOPOLWMM OPUEHTUPOM A1 NILOObIX KOHCEPBATUBHbIX MHBECTOPOB.

5.6. B ycnosuax HecTabunbHOCTM 06MeHHOro Kypca pybas gaxe MHBECTMLMKN B rOCYAapCTBEHHbIE
LeHHble Bymaru, KoTupyemblie B pybnsx, CTaHOBATCA PUCKOBAHHbIMU NS MHBECTOPA, OMepupyloLLero
CBOMMM KanuTaNamu Ha BHELWHWMX pbiHKax. [na Hero Bcerga BO3HMKaeT npobnema pacnpegeneHus
MeXAy UHBECTULMAMM, MPUHOCALLMMMU A0X04 B py6AX, U MHBECTULMAMM B KOHBEPTUPYEMOW BatoTe.

Hanbonee npoctbim cnocobom oOrpaHWyYeHMAa BaAJIOTHOFO pPUCKA ABAAETCA  3aK/JloYeHue
dopBapaHbIX MAN bHOYEPCHbIX CAeNoK Ha BantoTy. PopsapaHasa caenka Ha BanloTy GUKcupyeT
3HayeHMe 0OMEHHOro Kypca, Mo KOTOPOMY O4HA U3 CTOPOH CAE/KMN 065A3yeTcs KynuTb, a Apyras npoaaTtb
onpefeneHHOe KOAMYECTBO Ba/loTbl Ha onpeaeneHHyilo aaty. OblovyepcHas caesnika OT/MYaeTca oT
dopBapAHOM BO3MOKHOCTbIO MEpeycTynkn o0b6a3atenbCTB A0 HaCTynJeHUA CPoKa MCMOJIHEeHUA
KOHTpPAKTa.

MHBECTMLMU C AOXOAHOCTbIO, onpeaensemoit B pybaax, MOryT COMpPOBOXAATLCA 3aKNHOUEHUEM
dopBapgHoi (PpblouepcHOM) caenku, KOTopas MO3BOAUT KOHBEPTMPOBATb MOJYYEHHbIe Moc/e
3aBepLIeHUs MHBECTULMOHHOIO NPOeKTa pybeBble aKTMBbI B Ba/llOTHble 6e3 A0NONHUTENBHOTO PUCKa.

5.7. He nmes cBo6OAHOro KanuTasa Ha TEKyLWWIA MOMEHT, HO Npeagnonaras ero nossBAeHWe B
6yayLem, MHBECTOP MOMKET rapaHTUpoBaTb ero 3pPeKTUBHOE pasmelleHWe B BaaloTy WM LEHHble
6ymaru, npuobpeTtas ONLUMOH Ha MOKYMNKY TaKoBbIX MO PUKCMPOBAHHON LieHe (Kypcy) Ha MOMEHT, Koraa
TaKoBble cBOBOAHbIE CpeacTBa NOABATCA.

JTa ueHa (Kypc) MOMKeT OKa3aTbCA HUMKe TOM, KoTopan GpaKTUUYECKU CNOMKUTCA Ha pbiHKe. B aTom
C/ly4ae MHBECTOP COBEpLUAeT CAeNKY (peannsyer MHBECTUUMOHHDLIVW NPOEKT). B NpoTMBHOM cny4yae OH
OTKa3blBaeTCs OT WCMNO/Ib30BaHWA CBOEro onuMoHa (mpasa), Tepsasa AuWb GUKCUPOBAHHYIO CYyMMY,
3annaYyeHHyto 3a npMobpeTeHne onumnoHa.

OueHKa TOro, HacKo/bKO LenecoobpasHbl 3aTpaTbl Ha npuobpeTreHne onuuoHa (oueHKa
‘cnpaBegnMBoi LEHbI" OMuUMOHA), NpeacTaBaseT cobol Hambosnee CAOXKHYKO 3agadyy ¢PpUHAHCOBOro
aHaNM3a M HeBO3MOXKHa 6e3 cneumnanbHbIX pacyeTos.

M4.5.6. Mpumep oueHKN 3PPEKTUBHOCTU 3aKPLITOrO
WHBECTULMOHHOIO NPOEKTA CO CTOPOHbI Aebutopa
(BbIBOP CXEMBI KpEaMUTOBaAHMUA)

Bce uncnoBble AaHHble B 3TOM WM JafibHEWWMUX NPUMEpPAX YC/IOBHbI, HO B OonpeAesieHHOo mepe
OpPUEHTMPOBaHbI Ha peanuu Havana 1997 r. B nepuon ¢PpMHAHCOBOro KpusMca Pe3Ko yXyAwnamcb
BO3MOXHOCTU MPOrHO3MPOBAHWUSA MPOLLEHTHbIX CTaBOK M U3MEHUACb CaMa CTPYKTYpa pbiHKA. MoaTomy
NPUMepPbI HOCAT YMUCTO UIOCTPATUBHLIN XapaKTep, a NoJsly4aemMble B HUX KOHKPETHble BbIBOAbI BEPHbI
JIMLWb OTHOCUTENBHO MCMO/Ib30BAHHbIX AAHHbIX.

1. Ons peanusaummn npoekTa nepeobopysoBaHMA Liexa Mo U3roTOB/IEHUIO MIACTUKOBbIX OYTbIOK



npeanpuATME HAMepPEHO NPMOBPECTN N YCTAHOBUTL HOBbIN arperaTHbIi KOMMJIEKC CTOMMOCTbIO 1,2 MAH.
aonn. CLUA. lononHWTeNbHble 3aTpaThl, CBA3aHHbIE C YCTAHOBKOMW M HaNagKon Komnaekca u obydeHnem
nepcoHana, coctasnatoT 300 maH. pyb. B mecAL, B TeYeHMe Tpex MecALEeB, Ha4MHaA C NepBoro mecaua
nocse MOMEHTa ONaTbl 3aKyMnKMu.

MpeanpuaTME Ha TEKYLMIA MOMEHT pacnonaraeT cBoboaHbiMK cOBCTBEHHbIMK cpeacTBamm 0,2
MAH. goan. CLUA (nam nx pybnesbim 3KBUBANEHTOM).

Mpeanonaraetca noctynneHve cBoboaHbIx cpeacts B o6beme 300 maH. pyb. B mecaL, B Te4eHne
nepsbix Tpex mecsues U B 06beme 600 maH. pyb. B MecAL, B TeYEHME NOCAeayOLWNX TPEX NeT.

TpebyeTtcAa pa3paboTaTb MPOEKT M3bICKAHWUA HEeAOCTaloWMX cpeacTB Ha (GUHAHCOBOM pPbIHKE C
LLeNblo NONYYEeHUs KpeauTa Ha Hanbonee BbIroAHbIX YCAOBUAX.

MoAYyepKHEM, YTO aHa/NM3 He 3aTparneBaeT BOMPOCa O LienecoobpasHOCTM CaMoro peasbHOro
npoeKkTa nepeobopynoBaHUA LEXA WM, B YaCTHOCTU, He 0BCY)KAAeTcs, CBA3AHO NN yBeJUYEHUE MOTOKA
cBO6OAHbIX CPEACTB C UCNO/Ib30BaHMEM HOBOro obopyaoBaHus. MNpeanosiaraercs, YTo 3TOT BOMPOC YyiKe
peLueH.

PaccmoTpum nepBOHAYanbHO HEKOTOpbIe 6asoBble BapnaHTbI:

1.1. B3aTb KpeauT Ha BClO CyMMYy 3aTpaT, CBA3AHHbIX C peanusaumeint npoekta. Mpn obmeHHOM
Kypce 6 Tbic. py6. 3a gonn. CLUA oHa coctasut 8,1 mapa. py6. unm 1,35 maH. gonn.;

1.2. B3aTb KpeauT Ha CyMMy 3aTpaT, MNpPEeBbilIAoLLyl0 CYMMy, pacrnojiaraemMyto Ha TeKylui
MOMEHT, T.€. 6,9 mapa. py6. (1,15 maH. gonn.);

1.3. B3aTb KpeauTbl Ha MOKpPbITUE "HECKOMMEHCUMPOBaHHbLIX" ulaepkek, T.e. 6,0 mapa. pyb. B
HayaNbHbIA MOMEHT.

Mpyn 3TOM YyUnNTbIBAIOTCA NOCTYNAEHMA CBOBOAHbIX CPeACTB B NepMo 3anyCcKa KOMJ/IeKca.

ficHo, uTo 6a308BbIN BapuaHT 1.3 3aBegomo npegnoytuteneH. OgHaKo ero cnegyet npopaboTatb
AeTafibHee, C YY4ETOM Pa3/IMYHbIX CXeM BO3BpaTa OCHOBHOW CyMMbl, - 6,0 mapa. pybnen (1 mnH. gonn.
CLUA).

MycTb Ha pbIHKE NpegaaraloTca ABe CXeMbl:
1.3a. lonrocpouHbit Kpeaut (Ha 1 - 2 roga) noa 50% rog,oBbIxX C MOraleHMeM B KOHLE CPOKa;

1.3b. [onrocpouyHbiii KpeauT No HOMMUHaNbHOW cTaBKe 48% rogosbix (4% B Mecau) c
paBHOMEpPHbIM MOraleHMemM HaKOMIeHHOM CyMMbl HaYMHaA C YeTBEPTOro Mecsaua.

Ha nepBbit B3rnag cxema 3b HeckosbKo npegnoytutesnbHee ans aebutopa. OgHako aHanms
NMOKa3blBaeT, YTO 3TO HEBEPHO.

BblACHMM NepBOHaYaNbHO, KOr4a yAaacTca pacnaaTuTtbea no cxeme 1.3a, ecam gns sossparta byayt
Ncnonb3oBaHbl cBobogHble cpeacTsa B o6beme 0,6 Mapa. pyb., NocTynaloLlme B KOHLE Kaxa0ro mecaua
HauMHaa ¢ 4yeTsepToro. MpM 3TOM HeobXO0AMMO y4ecTb, YTO 3TW CpPeAcTBa MOMYT HaKanAuMBaTbCA Ha
Aeno3nTHOM cyeTte nog 3% MecsAYHbIX.

Tabanua HaKoONAEHHbIX B KOHLE Kaxaoro mecsaua cymm n(t) (8 mapga,

py6.) npuseaeHa HUXe (Tabn. N4.1).



Mecsaup! (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

Tabnnua N4.1

Kaxkablit nocneaytowmii anemeHT Tabanupl n(t + 1) paccuntbiBaeTca no npeabigyliemy, n(t), no popmyne n(t + 1) = 1,03 x n(t) + 0,6 1 npuBegEH C TOYHOCTbIO
[0 TPETbEro 3HaKa.

YXe K ABeHaAuaToMy MecCALly HaKONAeHHaA cymma npessoﬁp,eT CyMmmy KpeauTa. OaHakKo K 3TOMY BpeEMEHU HAPaCTyT U NPOUEHTbI.

Paccuntaem pocT gonra smecte ¢ npoueHTamu. Mpu aTom HEO6XOAMMO TOYHO 3HATb UCNOJIb3yEMYHO CXeMY Ha4YUCNEHUA.

B 6aHKOBCKOW NpaKTUKe 4acTo UCNOb3yeTca KOMBUHNPOBAHHAA CXemMa HauyMCAeHMA NPOLLEHTOB MO A40ArY, T.e. HaYUCAEeHUE CIOXKHbIX MPOLEHTOB 3a CPOKH,
KpaTHble rogy, U Ha4yncneHne NPOCTbIX NPOLLEHTOB 3a NPOMEXKYTOUYHbIE CPOKU. B 3TOM ciyyae poct aoara no mecauam d(t) B mapa. pyb. oTpaxkeH B Tab. M4.2.

Mecsuy, (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

Tabnnua N4.2



dnemeHTbl Tabn. MN4.2 paccumTbiBatoTCA No popmynam:

d(12) = d(0) x1,5=6,0x1,5=9,0;

d(t - 12)

d(12) x (1 + —————————— - ) = 9 4 —mmmmmm e =

Il
NeJ
+

0,375 x (t - 12).

N3 cpaBHeHUA Tabn. M4.1 n M4.2 BbITeKaeT, TaKMM 06pa3om, YTO KpeauT MOXKeT ObiTb norawieH
TONbKO Yepe3 1,5 roga, npuyem npmuaeTca M3bICKMBATb AoNoaHUTENbHYO cymmy 0,091 mapa. py6. nam
OTTAHYTb BbINAATY eLle Ha mecal,.

ObpaTtnmca Tenepb K cxeme 1.3b.

BbIACHMM, KaKylo erKemecAuyHylo BbINAaTy B 3TOM c/ly4yae HeobxoAMMO NpPOM3BOAUTb, YTOObI
pacnnatuTbca ¢ Aonrom 3a Te ke 15 mecAues (c 4-ro no 18-i). B cooTtBetctBMuM c n. M4.2 BeanymHa
€KeMeCAYHOW BbIN/IaTbl B 3STOM C/ly4ae onpenennTca U3 peleHus ypaBHeHua (B MAH. py6.):

-15
18 -t B[l - (1 + 1) ]
6000 = B SUM (1 + 1) = ,
t=4 3
i(1 + 1) 3
6000 x 0,04 x 1,04
OTKyIa, yuuTeBas, uro i = 0,04, HaxomuM B = —————————————————— >
-15
1 - 1,04
> 606 wMnH. DpPYO., B TO BpeMfa Kak nOebuTop MMeeT BO3MOXHOCTHb

BHILJIAUMBATE ToJibkO 0,6 Mipn. pyo.
Takmm o06pa3om, aHanM3 MOKasbiBaeT, yTo BapuaHT 1.3b He umeeT npeumylLecTs nepep,
BapuaHToM 1.3a, HecmoTpA Ha 6onee HU3KYI0 HOMUHANbHYIO MPOLLEHTHYIO CTaBKY.

MpakTUyeckn NpeanodYTUTENbHbIM MOXKEeT OKa3aTbCA CJ'IE,CI,YIOLLI,VIﬁ BAPUaHT:

1.3c. B3saTb KpeauT Ha oAMH rog c NoralwieHnem B KOHLE roaa, a ajas obecneyeHma HegocTatowen
CYMMbI B3ATb NMOBTOPHbIN KpeauT.

MpoBeaem aHanM3 3TOro BapuaHTa.

B cooTBeTcTBMM C paHee NPOBEAEHHbIM PAcYeTomM B KOHUe roga Aebutop byaeTt pacnonaratb
cymmoit 6,095 mnpa. pyb. (cm. Taba. M4.1), a HakonaeHHana cymma gonra pasHa 9,0 mapa. py6. (cm.
Tabn. MN4.2). Takum obpasom, TpebyeTca NOBTOPHbLIN KpeanuT Ha cymmy 2,095 mapa. py6.

[lpenmnoJioxmuM, YTO OH OymeT B34T Ha nojgroma non Te xe 50%
0,5
TONOBHIX, T.e. NpumeTcs ormaTb 2,905 x (1 + ---) = 3,631 mapn. pyod.
2
(DO TpeTbeI'0 3Haka) .

BbIACHMM, yAacTca AM pacnaatuTbca u3 cBoboaHbIX cpeacTs, noctynatowmx no 0,6 mapa. py6. B
MeCAL, U HaKanaMBaemblX nog, 3% mMecadHbIX.

HakonneHHaa cymma coctasut 3,881 mapga. py6b.

Takmm ob6pasom, 3TOT BapuaHT (ecnM oH peanusyem) Haubonee BbIrogeH: npeanpuaTne
ns3baBnseTca oT AOArOB TaK e, Kak U B BapuaHTe 3a, 3a 1,5 roaa, HO C NONOKUTENbHbIM canbao 0,25



Mmnpa. py6.

PaccMOTpMM, HaKoOHeL, NOCNeAHW BapuaHT, B KOTOPOM cXema aHanorudyHa 1.3c, HO KpeauT
bepeTtca B gonnapax nop 25% roposbix. Bce pybneBble NOCTynAeHUA KOHBEPTUMPYHOTCA B BailoTy U
HaKan/MBaloTCA Ha AenosuTe.

Cymma kpeguta - 1 maH. gonn. CLLUA. Yepes rog npuagetca sbinaatutb 1,25 mad. gonn. CLIA.

Mpy pacyeTe HaKOMNEHW HeobxoaMMO MNPUHATb FMMNOTEe3y O Temnax WU3MeHeHWA BantoTHOro
Kypca. O6bI4HO NPONOHTUPYIOT CAOXKMBLLYIOCA Ha TEKYLMIA MOMEHT TeHAEHUMIO, Hanpumep, 60 NyHKTOB
B mecaAu. Cxema HaKkonneHuA onpeaensaerca 4orosopom ¢ 6aHkom. [1ns NpocToTbl NPUMEM NPOCTENLLINIA
BapMaHT, Kor4a BCe CYMMbl BKAAAbIBAIOTCA MOA MPOCTOM NPOUEHT 12% roaosbiX, T.e. €XEMEeCAYHO K
B/IOXKEHHOM cymme gobasnsetca 1% ot Hee.

Torpa obuwan cymma HakonneHui (3a 4-i - 12-i1 mecAubl OT MOMEHTa 3aK/l0YeHMA Aorosopa o
KpeauToBaHUM) 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

0,6 x 1,03 0,6 x 1,02 0,6 x 1,01 0,6

Poct obmeHHoro KypcCa NoYT KOMNEeHCUpPYET POCT B CUNY NPOLUEHTHbLIX CTAaBOK.

Ha ocTtaswytoca cymmy 0,3824 mnH. gonn. CLUA yepes rog (nocne nepsoro) 6epetcs NOBTOPHbINA
KpeguT Ha noaroga nog 20% roaosbix.

Bosspawaemana cymma coctasut 0,4206 maH. gonn.
OueHMM peanbHOCTb ee BO3BPATa NPY HAKOMIEHNKU MO NpexHel cxeme. OHO AacCT cymmy:

1,05 1,04 1,03 1,02 1,01 1
0,6 x [--—— + ——=— + ———— 4+ ———— 4 ———— 4+ —-—-] = 0,5327 wmjH.
6,78 6,84 6,90 6,96 7,02 7,08 nosu. CIHA.

OkKa3sbiBaeTcA, YTO BO3BPAT BO3MOMKEH, MPUTOM C MNOAOKMUTENbHbIM canbao 0,1121 maH. gonn. uam
793,8 MnH. py6. No npegnonaraeMomy Kypcy.

TakMm 06pasom, Npu NPUHATLIX NPELNONOKEHMAX BANOTHbIM BapuaHT cxembl 1.3c oKasbiBaeTcs
Hanbonee BbIrOA4HbIM.

MoayepKHEM, YTO 3TOT BbIBOA He fBAAETCA YHWBEPCA/bHbIM, OH OMpeaenuscs Npuv aHanuse
KOHKPETHbIX AaHHbIX U NPW NPUHATUN ONpeaeneHHbIX TMnoTes.

Monb3oBaTenb AaHHbIX PeKoMeHaalUmMii MOXKET NPUMEHATL Ty Ke CXeMy aHa/M3a, HO KaXabll pas
paccmaTpmBaTb cOBCTBEHHbIE AaHHbIE U ONUPATLCA Ha COBCTBEHHbIE TMMNOTE3bI, T.€. IKCNEPTHbIE OLEHKU
NPOLEHTHbIX CTAaBOK W NPOrHO3a 06MeHHbIX KypCOoB.

3ameuvaHne 1. B npuBeseHHOM npumepe (No KpawHeh mepe, Ana cxembl 1.3a) ABHO He
ncnosnb3oBasnce ¢dopmynbl npueedeHus Tuna PV. ®aKTMyeckn Ke cpaBHeHWe BapUaHTOB
NpPou3BOANIOCH NyTEM MPMUBELEHUA K KOHEYHOMY MOMEHTY - 1,5 roga nmocne 3akato4eHnsa gorosopa o
KpeanToBaHUN.

3ameyaHne 2. [lpoBegeHHbI aHanM3 HeobxoAMMO LOMONHUTL PACCMOTPEHUEM  APYrUX



cueHapues. Hanpumep, B nocnegHem BapuaHTe 6bl10 NPUHATO, YTO KpeamT Ha 0,5 roga 6yaer BblgaH
nog 20% rofosbix. HeTpyaHo yb6eanTbeaA, YTO 3TOT BapMaHT COXPaHAET NPenMMYLLECTBO U NPU KpeauTe
noa 25%, v noacumTtaTb pesynbTaThl M NPU MHOWM rMNoTese O Temnax pocta obmeHHOro Kypca. bonee
TOro, £ebutop MoXKeT 3adUKCMpoBaTb MNPUHATbIE TUNOTETUYECKME KypcCbl MyTeM 3aK/Jl0YeHus
COOTBETCTBYIOWMX GOPBAPAHbIX KOHTPAKTOB Ha NMOKYMKY BaaloTbl B COOTBETCTBYIOLWME MECALbI, XOTA 3TO
M NoTpebyeT OTB/IEYEHMS COOTBETCTBYIOLLMX CPEACTB A/1A 3a/10roBOro obecneyeHus.

2. PaccmoTpum Tenepb HecKobKo 6onee obLuyto 3aaauy.

MycTb AONONAHUTENbHbIE 3aTpaTbl, CBA3aHHble C YCTAaHOBKOM HOBOrO arperaTHOro KOMMJEKca,
coctasaaT 500 maH. pyb. B mecay (smecto npeablayuimx 300 maH. py6.) B TedyeHue Tpex mecales
HauYMHaA C NepBoOro mecAla nocje MOMEHTa On/aThl 3aKynku. Bce »Ke oCTanbHble yC/0BMA OCTAlOTCA
TAKMMM XKe, KaK B NpeablayLiem BapuaHTe.

Mo-npexKHemy TpebyeTcsa pa3paboTaTb NPOEKT U3bICKAHMA HEAOCTAOWMX CPeacTB Ha GMHAHCOBOM
PbIHKE C Lenblo NoAyYeHMs KpeamTa Ha Haubosee BbIrogHbIX YCAOBUAX.

OcHoBHble ba3oBble BapwuaHTbl TENepPb BbIMNAOAT TaK:

2.1. B3aTb KpeauT Ha BCIO CYMMYy 3aTpaT, CBSiI3aHHbIX C peanusaumen npoekTa. MNpu obmeHHOM
Kypce 6 Tbic. py6. 3a 1 gonn. CLUA oHa coctasut 8,7 mapa. py6. nnm 1,45 mnH. gonn.;

2.2. B3aTb KpeguT Ha cymmy 3aTpaT, MPEBbLIWANOLWY CYMMY, pacrnojsiaraemyto Ha TeKywuin
MOMEeHT, T.e. 7,5 mapa. py6. (1,25 maH. gonn.);

2.3. B3aTb KpeauTbl Ha NOKPbITUE N3OEPHKEK MO mepe HEO6XOAMMOCTM, T.€. B Ha4aNbHblAi MOMEHT
6,0 MmnapAa. py6., a fanee - meCAvYHble KpeaunTbl Ha NOKPbITUE AONO/IHUTE/IbHbIX 3aTpaT.

YuunTbiBanA, YTO KPeAUTHbIN NPOLEHT Ha AAUTENbHbIA CpoK (~ 50%) Bblle, YemM Ha MecAYHbIn (™
30%), NPUXOAMM K 3aK/NOYEHUI0, YTO 6a30BbIV BapuaHT 2.3 3aBe40MO Haubonee BbiroAeH.

ECcAun NpuUHATL, YTO CTaBKa KPeAUTHOro NPOLLEHTa Ha MecAYHbIM CPOK paBHa TouHo 30% B rog, (2,5%
B MecCsLL), OH BbIFAAMT TaK:

- 6,0 mapa. py6. B Ha4Ya/ibHbIi MOMEHT;
- 0,2 mnpa. py6. yepes mecsl, Ha mecsal;

- 0,405 mnpa. py6. yepes aa mecaua Ha mecsay, (0,2 x 1,025 = 0,205 mapa. py6. Ha noraweHue
4onra 3a npeablaywnin mecau naroc 0,2 mapa. py6. Ha NOKpbITUE pasHULbl mexay Heobxoaumbimm (500
MJIH. pyb.) u pacnonaraemobimu (300 mAH. py6.) cpeacTBamu B JaHHOM MeCsLLE);

- 0,615125 mnpa. pyb. yepes Tpu mecsAUa Ha Mecsl (cYMTaeTcs Tak »Ke, Kak B npeablaylem
nyHKTE);

- 0,030504 mnpa. pyb. yepes yeTbipe mecAla Ha MecAl, (Tak Kak Tenepb pacnonaraemas Cymma
paBHa 600 M/IH. py6., a HOBbIX PAaCXO/0B Y¥Ke HET).

Taknum o6pa30M, BO3BpPAaT OCHOBHOINo A0J/ira MOXET Ha4aTbCA TOJIbKO C NATOro0 MecAaula.
MNpeanonoXnum, 4YTO 3TO BO3MOXKHO, W pPaACCMOTPUM ABe CXeMbl BO3BpaTa, aHaJ/JI0rU4YHble
PaCcCMOTPEHHDbIM B Npeaplaywiem pasaene:

2.3a. [JonrocpoyHbin Kpeaut (Ha 1 - 2 roga) nog 50% romoBbix € NoOraleHMEM B KOHLE CPOKa
(AcHO, YTO BO3MOMKHOCTb MEPBOI Cxembl BOOOLE He 3aBUCUT OT TOrO, C KaKOro MecAuad HayuHawoT
HaKan/MBaTbCA BO3Bpalllaemble CpeacTBa);

.3b. donr UYHbIM K MUT MO HOMUHANbHOM CTaBK b T biX (4% B M norawleHmnem:
2.3b. Nonrocpo e O HO a oW ctaBke 48% ronos 4% B mecsU) c noralueHune



Ha NATOM MecsLEe OT MOMEHTa B3ATMA OCHOBHOrO 3aima 0,567 mapa. pyb6.;

- Aanee, Ha4nHaA C WecToro mecAaua, - paBHOMEPHbIM.

BHOBb HayHeM cpaBHEHWE CXeM MnoraweHus co cxembl 2.3a, cuuTas, yTo ANA BO3BpaTa byayT
NCNo/1b30BaHbl Bce cBoboAHble cpeacTBa, T.e. 0,567 mapa. pyb. Ha naTom mecsaue n 0,6 mapa. pyb. B
MecAL, B Aa/IbHEWLWEM MPU YCAOBUM, YTO STU CPEACTBA MOTYT HaKanAMBATbCA HA AEMNO3UTHOM CYETe NOoA

3% mecAYHbIX.

CooTBeTcTBylOlLEE COOTHOLUEHWE /1A pacHeTa HaKOMIEHHbIX B KOHLE Ka)aoro mecaua cpeacTs
Tenepb UMeeT Bug,

n(5) = 0,567; n(t + 1) =1,03n(t) + 0,6 mnpm t >= 5.

Pe3synbTaTbl pacyeToB NpuBeaeHbl (40 TpeTbero 3Haka) B Tabn. M4.3.



Mecs (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

Tabnunua MN4.3



PocT gonra BmecTe C NPOLLEHTaMM PacCYMTbIBAETCA MO TOW e dopmyne, YTo U Bbilwe. MoaTomy
pe3y/NbTaT pPacyeTa y¥Ke CoAepHKUTca B Tab. 4.2,

Mbl BMAMM, YTO B OAHHOM C/ayyae KpeauT MOXKeT 6bITb noraweH K KOHLY 20-ro mecAua ot
MOMEHTa ero nosy4yeHuA.

PaccmoTpum Tenepb cxemy 2.3b 1 paccuntaem, Kakoi B 3TOM cayvyae A0/MKHA ObiTb BeNYMHA
paBHOMEpPHOW BbINAaThl B (HauMHaA ¢ wWecToro mecsaua), YTobbl pacnaaTUTbCA C KpeauTom 3a Te xe 20
MecALLeB OT Havana.

BeymuyHa PaBHOMEPHOM BHILJIATEL B ompelesmTcs B 2TOM Cjydae U3

0,567
COOTHOWEHMA (B MJIH . py6.): 6000 = ———————————— + B x
5
(1 + 0,04)

20 1
X SUM —————-—————— , OTKyIa IoJjiydaeTcs, 4YTo B > 656,4 miuH. pyD., B

t=6 t

(1 + 0,04)

TO BpeMs kak paclrojiaraeMas exeMecsdHas cyMMma paBHa 600 MaH. pyO.

Takum obpas3om, B paccmaTpusaemMom BapuaHTe cxema 2.3b (cxema amopTu3auum Aoara) yxe
onpeaeneHHo NPourpbiBaeT cxeme 2.3a, HECMOTPA Ha MEHbLLUYI0 BEANYUHY HOMUHAIbHOTO KPeaUTHOro
npoueHTa.

M4.5.7. Mpumepsbl pacyeTta AOXOAHOCTEN MHBECTULUIN B LLEHHbIE
bymaru

OnpeaeneHne Ao0XoAHOCTU MHBecTMUMI B TKO 1 MKO

KO (MKO) aBnstoTcA KPaTKOCPOUHbIMM BGECKYMOHHbIMU FrOCYyAapCTBEHHLIMMU (MyHUUMNANbHbBIMM)
obauraumamu. Cxema pacyeta NnybAMKyeMbIX 4OXOAHOCTEN K NOralleHMo OANHAKOBa.

YnucneHHblin npumep. LleHa Ha Toprax CM6 BanwoTHoM 6upxn 11.04.97 no Bbinycky MKO
SV34010GSPMO cocTtasnsana 70,80 (B % K HomMHany), Ha gaty noraweHus 22.04.98 nHBecTop nonyymt
100% HomuHana ("duHaHcosble n3sectua" 1997 N 277).

IOIOXOOHOCTL MHBECTMLMI 3a BeChb IIepMOI IO NOoTalleHUMS COCTAaBJISET
(B mpoueHTax) :

HoMmHasnbHasa OOXOOHOCTBL k norameHumio (YTM) paBHa:

365
41,2 x —-——- = 40,04%.
376

[Ipm BrUMCIEHUM 2POEKTUBHOM HOXOOHOCTM MCIIOJIL3YEeTCs MNIPUBEIEeHMNE
II0 CXEeMe CJIOXHHX I[IPOLEeHTOB. JCkoMas BeJiMuMHa HaXOIOUTCS M3 YCJIOBUS:

376

r 365
(1 + ——-) = 1,412, T.e.



100
365

376
r = (1,412 - 1) x 100 = 39,8%.

OnpeaeneHne AoxoaAHOCTN MHBecTMUMii B OP3 n OrC3

Obavraummn depepanbHoro 3aima (O®P3) AalOT KaK AUCKOHTHbIM, Tak W KYMOHHbIX A0X0A4,
BbiM/aYMBAEMbIA €XeKBapTanbHO WAM pa3 B MOAroda, MPM 3TOM CTaBKa KyrmoHa nepemeHHa MU
06BABNAETCA TOMBKO Ha BAUMKANLIMIA KYNOHHbIN Nnepuoga,

AHaNoOrMyHaa CUTyauma XxapakTepHa u ana o6nmrau,m7| rocyaapCTtBeHHOro c6eperaTeanoro 3aima
(orea).

OduuManbHO NPUHATAA CXEMA MCYUCIEHMA AOXOL4HOCTU K noraweHuto (YTM) ncxogmt TonbKo 13
3TOM U3BECTHOM KYMOHHOW BbINAAThI.

UyciieHHEM OpuMmep. leHa 3akpeTUa Ha OupxeBexXx Toprax 01.04.97

no BeNnycky 24010 c¢ maTom noramenus 17.06.98 ¥ maToy OJjamxanmen

KYIIOHHOW  BBIIIJIA TE 11.06.97 cocraBjaaga 97,74% K HOMMHAJY .

OOBSBJIEHHB KYIOHHHM NPOLEHT paBeH 37,68% TOOOBEX, T.&. BHILJATa
182

OymeT paBHa --- x 37,68% = 18,79%, [OOCKOJbKY KYIOHHEM NEePUOI IO
365

3TOMY BHIIYCKY paBeH 182 nguam. OpgHako IOpu IOKYIIKEe npuneTrcs

OOIIJIATUTE HAaKOIIJIEHHBIM KYTTOHHEBI noxon. Tak Kak @»no OJawxamnmen

KYIIOHHOM BHILJIATEl ocTaeTcs /1 1OeHsb, BeJIMUMHA DTOT0 »OOoXOoIa pPaBHAa
182 - 71

YTM pacCuMTEBAETCsA CJenyouuM oOpaz30oM:
365 100 + 18,79 - 97,74 - 11,46

71 97,74 + 11,46

T.€. UCXo4A U3 TOro, 4YTO 4epes 71 peHsb, ocTaBLNICA Ao KynOHHOl;’I BblNaTbl, MOXXHO MNMPOAaTb
o6nmrau,mo no HOMUHany.

HeobxoamMmo y4yecTb, YTo nonydyeHHoe YTM He MpUrogHo npu cpaBHeHUM goxogHoctn O3 c
APYrMMU TOCYAapCTBEHHbIMM ByMaramu, AaxKe MMEeLWMMM aHaNoMMYHble AaTbl NoraleHus.

CpaBHum, Hanpumep, NKO Bbinyck 22077 co CPOKOM A0 noraweHua 288 gHel, NpoaaBaemblit
01.04.97 no ueHe 77,64% HomunHana, n OP3 sbinyck 24006 co cpokom Ao noraweHunsa 309 gHen.

KynoHHbI nepuog paseH 91 gHo, A0 6AMMKaMlero KynoHHOro naateXa C HOMMHa/bHbIM
rogoBbim npoueHTom 29,28% B AaHHbIN AeHb ocTaeTca 36 agHel, nocne Yero 6yayT eue 3 KynoOHHbIX
nnaTte)ka c 3apaHee He U3BECTHOM CTaBKOM.

O6nuraumm OP3 npogatoTca no LeHe 98,65 ¢ fobaBNeHNEM HAKOMIEHHOTO KYNOHHOIo 40X04a:

——————— X 29,28 = 4,412.

HoMmHaslbHasg IOXOOHOCTL k norameHuio (YTM) T'KO paBHa:



100 x ————- x --— = 36,5%.

SddbexkTMBHasS moxomHocThk I['KO cocTaBjsgeT:

365

288
r=[(1+ -———- ) - 1] x 100 = 37,8%.
3Ty BEJIMUMHY MOXHO NPMHSATHL B KadecTBe CTaBKM [PUBEIEHMS IOJig

OLIEHKM MHBecCcTMUMY B O003. B [OpPennosyiOXeHUM HEU3MEHHOCTM KYIOHHOM
CTaBKMY I[OJIYUVM :

29,28 x 91 1
NPV = -(98,65 + 4,412) + —————————- R +
365 36
365
r
(1 + -—)
100
1 1 1 100
+ o + o + o + o ] =
127 218 309 309
365 365 365 365
r r r r
(1 + —=-) (1 + —=-) (1 + -—-) (1 + -—)
100 100 100 100

= -1,62.

TaxkuMm o6pasowM, OaXe ecJM CTaBKa OCTAaHeTCHd IpexHeM, BJIOXEHMUS B
003 MeHee 2d0bexkTUBHE, ueM B I'KO, xoTsa nybiaukyemas YTM njsa O®3 Brie
Y COCTaBJISIET

365 365
100 X === X [======——————— e - 11 = 41,7%.
36 98,65 + 4,412

HeobxoaMMOCTb CpaBHEHUSA C YH4ETOM AMHAMUKN KYMOHHbIX CTAaBOK OCOBEHHO ACHA NpuU peLleHnn
Bonpoca o Bbibope npegnoytTUTeNbHOro Bbinycka O®3 mnm cepuun OINC3 13 unMcna NPUCYTCTBYIOLWMX Ha
PbIHKE U MMEILUNX CYLLECTBEHHO Pa3/IYHble CPOKM A0 noraweHua. OgHAKo Npu 3TOM BaXKHO y4ecTb U
OVNHAMMKY CTAaBOK NpuMBeAEHMA, MOCKONbKY 3GEKTUBHOCTb a/IbTEPHATUBHbIX MHBECTULMI (Hanpumep, B

I'KO) TaKXXe NagaeT, YTO MOXKET YaCTUHHO KOMNEHCHNPOBATb NageHNE KYNMOHHbIX CTaBOK.

Mp1BeAEeM YUCAEHHbIA MPUMEpP TaKoro cpaBHeHMA 3QGEKTUBHOCTU BAOMKEHWI B pPas/ivyHble

cepum O C3. PacyeTbl bblan NpoBeaeHbl MO AaHHbIM, pacnonaraembiMm Ha 26.11.96.

Mpun 3TOM Npeanosarasochb, YTO Kak KYMOHHbIE NAaTeXun, Tak U CTaBKK NpusBeneHun 6y,D,YT nagatb

3KCMNOHEeHUMaIbHO C OAHUM U TEM XKe TEMNOM a:



roe P - TexymuM (Ha IeHb pacueTa) M3BECTHHM YPOBEHb OJmxaumero

0
KYIIOHHOTO rJjarexa (B %),
r - Tekylas CTaBKa [NpUBEINEHUS,
0
r = P - IPOTHOBMPYEMHI YyPOBEHbL CTABOK B IJOCTATOUHO HaJIeKOM

bynyumeM (6ojee IOByX JIET) .
CorJytacHO mpoTHO3aM, Ovwio npuHsTo: a = 0,87, r = 10%, npuyuem
3a eIMHUIY BpeMeHM Obll HNPMHAT kBapTail (91 meHb) .

PexoMeHnyeTcsa BHOpaTb BhIyck OI'C3, mnsa xoTtoporo NPV  okaxercsa
HauOOJIbIWMM .

Pacuer NPV npousBommuTcsa 1o ¢opMyJie C IIepeMeHHOU CTaBKOM
IPUBEIEHUS :
P P
1 2 3
NPV = =P + —————————— X [ P + —————- + e +
t 1 1 + r (1 + r )1 + r)
1 2 2 3
(1 + r )
1
P + 100
4
t - e e ]l
(1 +r )1 +r )1 +r)
2 3 4
TIoe
- P - 1eHa Ha »aTy pacueTa (BkJOUalllas HaKOIJIEHHBI KYIIOHHBIN
noxom) ;
- P, ..., P - KYIOHHHE IJIATEXU;
1 4
-r, ..., T — TIpPOLEHTHHE CTaBKU 3a KBapTajx (TromoBule,
1 4
IoeJjleHHBle Ha 4), WM3BECTHHE WM [IPOTHO3MPYEMEIE Ha MOMEHTH BHILJIAT
COOTBETCTBYIIMX KYIIOHHEIX IIJIATEXEN;
-t =n/ 91, roe n - 4YKMCJO OHEM 0o OJuXaMmuero IJaTexa.
1
Bce mjaTexmu, [OPOM3BENeHHEE paHee (DO IaATH pacuera), He

YUMTHBAITCH .
Pe3ynbTaTE pacueToOB CBelneHH B Tabis. [14.4.



Tabmauua I[14.4

Cepua OIc3 v \ \ Vi VIl IX
[Jatbl 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
BbINATbI
(% roposbix) 41,92 39,65 35,38 35,13 42,93 42,98
31,68 31,72
24,28 24,30
LieHa npoaaskm 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




BHIJIATE, OTMEUEHHLE *, OB M3BECTHH, oCTaJIbHHE
[IPOTHOSMPOBANIMCE . JICXOOHAS (Texymas) craBka NpUBEeOeHUs T
0
IpMHMUMaJlack paBHOM 32,4%.
BbIBO,D,, BbITEKaI'OLLI,Mﬁ M3 pacyeTa, ACEH:

cnenyeTt MHBECTMPOBaTb B caMyio "'fanbHioo" cepuio XI. BmecTe ¢ Tem, eciv opueHTMpoBaThCA Ha
YTM, paccunTaHHyo Mo opuLMaibHON METOAMKE C YHETOM TO/IbKO BAMMKaMLLIEro KYNMOHHOIO NiaTexa, To
npenmyectso nony4yat V u VI cepmnun, n 3To npemMmyLLecTBo UATHO30PHO.

OueHKa A0X0AHOCTU MHBECTULLMIA B aKLLIUK

[Ona wnHBecTopa Ba*KHO 3HaTb, HACKOJIbKO 3QDEKTUBHbLIMU OKAXKYTCA BJ/IOXKEHWA KanuTana B
MOKYMNKY akuuit. OaHaKo 31a 3G PEKTUBHOCTb HE MOKET ObITb paccyMTaHa TOYHO, MOCKO/IbKY OHa 3aBUCUT
OT HEM3BECTHOIO Kypca NpoAakmn akumuii B byayLiem 1 3apaHee HeU3BECTHbIX AMBUAEHOHbBIX BbINAAT.

HekoTopyto opueHTaumIo 4atoT cBeaeHnn 06 3QGEeKTUBHOCTU BIOXKEHWNI B NPOLLIOM.

MycTb MHBECTOp NpPUHUMAeT pelweHne 25.04.97, 3Haa cpefdHWe UEHbl CAeNoK B Poccuiickoi
Toprosoun cucteme (PTC) Ha 3Ty gaTty, Hanpumep:

akumm PAO E9C- 0,213 gonn.;
akumm "MocaHepro" - 1,24 ponn.

3TM UEeHbl MOMHO CPaBHUTb C Temu, KoTopble Oblan B npownom, Hanpumep 1,5 roga Hasag,
25.10.95:

akumm PAO E3C - 0,0264 gonn.;
akumm "MocaHepro" - 0,31 gonn.

3TO NO3BOIAEGT paccyMTaTh AOXOAHOCTb onepaunn "Kynun 25.10.95 - npoaan 25.04.97". bes yyeTa
AVMBUAEHAHbIX BbINAAT OHU PaBHbl COOTBETCTBEHHO:

0,213 - 0,0264 1,24 - 0,31

HpMBeILeM 9TV IOOXOIOHOCTM K CTaHIOAapTHOMY I'OOOBOMY IIepuony :

1
1,5
r= [(1 + 7,068) - 1] x 100 = 302%;
1
1,5
r = [(1 + 3,00) - 1] x 100 = 152%.

B ycnosusax HecTabuabHOrO pblHKA HEMb3A O0XWAATb Ha Oyaywmit rod, T.e. NPU NOKYMNKe aKuui
25.04.97 v npopaxke 25.04.98, nony4ntb Ty e AOXOAHOCTb. OQHAKO NONE3HO CPAaBHMTb MOJyYEHHble
BE/IMYUHBI C BE3PUCKOBOMN LOXOAHOCTbIO MHBeCTMLMI B TKO 3a TOT ke nepuog, pasHol 160% roaosbix,
n ybegmTbCa, YTo MHBECTMUMM B akumm PAO EIC paBanu nouytv BaBoe 60/blue, U 3TO ONpaBAblBaeT
PUCK, CBA3AHHbIM C HECTaBUBHOCTbIO LieH.

OaHako oueHmBaTb 3¢¢EKTMBHOCTb no U3MeHEeEHUo I-(prOBOVI CTOMMOCTHN Mmexay Npon3BoJibHO



B3ATbIMM AaTaMK onacHo. [eNCTBUTeNbHO, eCM B AeHb MOKYMKM LEHA CAyYyalHO Bblaa Pe3Ko HuKe
cpeaHew, a B AeHb NPOAAXKM - PE3KO Bbllle, TO AOXOAHOCTb YBENNYUTCA, O4HAKO 3TOT OAMHOYHbIN daKT
MasionosieseH Ans nNporHosa spPeKTMBHOCTM B ByayLLeM.

Opyroii, 6bonee HageKHbIA BapUaHT OLEHKM Mo "npegbicTopun" OpUEHTUMPYETCA Ha AaHHbIE MO
3$DEKTUBHOCTAM KPaTKOCPOUHbIX omnepaunin TMna "Kynun - npofan yepes ase Hepdenun'". Pacnonaras
OAHHbIMM O TOprax B MPOLUNOM, MOMHO ybeguTbca, YTO 3PPEKTUBHOCTb TAaKUX onepauuii CUAbHO
MeHsAach, bbina HecTabunbHON. OAHAKO MOMKHO PACCYMTLIBATb €€ CPEAHIO BENMUMHY <*>. [114 Tex e
aKuMI Nony4ymm:

<*> Bce NpMBOAUMbBIE HUMKE BEANYMHBI PACCYMUTaHbl C MOMOLLBIO MAKeTa NPUKAALHbBIX NPOrpamm
SAOF, paspabortaHHoro B CaHKT - [MeTepbyprckom TexHudeckom yHuBepcuteTte u AO "[enosas
MaTemaTuKa".

r(l4) = 10,3%; r(1l4) = 13,1%,
WM, I[EePEeCUYMUTHBAA CpeIHMe OBYxXHeIeJIbHEIE B T'ONOBHE,

r =11,8 = 1180%; r = 23,5 = 2350%.

3TN BeNNYUHbI MOKa3blBaloT, YTO 3PPEKTUBHOCTb KPATKOCPOUHbBIX, CMEKYAATUBHbIX onepauui
MOeT 6biTb MHOTO Bblle 3PPEKTUBHOCTU KOHCEPBATUBHbIX MHBECTULUMA Ha AAUTENbHbIA NepuoAa.
OfHaKo HaZo NMOHMMATb UX YCNOBHOCTb. B YacTHOCTU, 34eCb He YUUTbIBAOTCA OnepalMoHHble 3aTpaThl
(KomMcCHMOHHbIE M T.N.).

lNaBHOe e, YTO TaKMe onepaunn b6onee PUCKOBAHHbI: B AEUCTBUTENbHOCTM 3OPEKTUBHOCTb
KaXKA40M N3 HUX CUNIbHO OT/IMYAETCA OT CpeaHein.

MOXHO paccyMTaTb CTaHAAPTHble (CpedHeKBaZpaTMuHble) OTK/AOHEHUSA OT  cpeaHei
appekTMBHOCTU. A AaHHDBIX aKUUIA OHWU PaBHbI:

IEJBTA = 15,3%, IEJBTA = 23,1%,

T.e. C/lyYaliHble OTKNIOHEHUA Boblle cpeaHUX 3HaYeHU (gaHHble MO 2-HeaenbHbIM onepauusam). bonee
NoJIHAA KapTUHa oueHKN 3GEKTUBHOCTM MHBECTULMIA B PUCKOBbIE LieHHble Bymarn MoXKeT bbiTb AaHa
TO/IbKO NPU aHaM3e NOPTHENbHbIX MHBECTULMI (CM. HUMKeE).

dopmMnpoBaHME MHBECTULMOHHOIO NopTdenn

PaccMoTpMM NpoEKT pasmelleHna cBoboaHbIX cpeacts B cymme 1,2 mapa. py6., pacnonaraembix
KOHCepPBaTMBHbIM (HE CKIOHHbIM K M3/IMLUHEMY PUCKY) MHBECTOPOM B TedeHue 1 roaa.

MopTdenb TaKoro MHBECTOPa MOXET COCTOATb U3 CeAyIOWUX YacTen:

- NOMelLeHWe CPeacTB Ha CPOYHbIN pybneBblii 4eno3uT;

- MHBECTMLMMW B TBEPAYIO Ba/IOTY C BHECEHMEM KOHBEPTUPOBaHHbIX CPEACTB Ha CPOUHbIN AENOo3WT;
- MHBECTMLMU B rOCYAapCTBEHHbIE UAN MyHULUMNANbHbIE 0BAUrauuu;

- MHBECTMLMM B aKLMKN KPYMNHbIX KOPNopaLunii.

Mpy 3TOM BHYTPU KarKAOW M3 YyKasaHHbIX YacTeill BO3MOXHbl BapuaHTbl (TUN Aeno3uTa, BUA,
obauraumii UAn akumit). Takas MHOrOBapUMaHTHOCTb AeNaeT pa3paboTKy NPOEeKTa 4OCTaTOYHO CAOMKHOM
npobnemoii. B npusBoanmom npumepe AaeTca YNpoLLeHHan cxema.



MpeacTaBMM TEKYLLYIO KapTUHY GMHAHCOBOTO pbliHKA (BCE AaHHbIe YCN0BHbI!).



CTaBKM MO CPOYHbIM Aeno3mtam Ha 1 rog, BbaHku KaTeropuun A baHKu KaTeropuun b
Pybnesbim 20% 30%
BantoTHbIM 12% 15%
JoXoAHOCTb LEeHHbIX bymar CpeaHsaa, % MakcmmanbHan, %

JoxoaHocTb K norawexuio (YTM) FKO 32% 34%
JoxogHocTb (YTM) obaunraumin CaHkT-MeTepbypra 36% 40%
Joxo4HOCTb  MHBECTMUMIA B KOprnopaTMBHble  aKuMKM 33 80% 500%
npeaLwecTByOWMIN rog,

JoxoaHocTb (YTM) BantoTHbIX rocyAapCTBEHHbIX 06AMraunit 12% 13,5%

[onoaHMM 3Ty KapTMHY NPOrHO30M TemMa pocTa 06MeEHHOrO Kypca no AaHHbiM GpbloYepPCHOro pbiHKa B 8% 3a roa,

Ha nepsblit B3rnsA4 cTaBku No pybaesbiM 1 BaatOTHbIM AeM03MTaM C y4eToM pocTa 06MeHHOro Kypca NpumepHo 04MHaKOBbI, eC/IM CPpeiCTBa BKNaAblBalOTCA B
6aHKK Bbiclwein (A) KaTeropumn HageKHocTU. [Ina meHee ycTonMumBbiX 6aHKOB (KaTeropum b) npenmyLLecTeo pybaeBbix 4eN03MTOB O4EBULHO.

OAHaKoO JOXOAHOCTb MHBECTMLI,VM B rocygapcCreeHHbIE (HOMMHMpOBaHHbIe B py6nﬂx) n Tem bonee B MyHUUMNabHble oﬁnmrau,mm Bblwe. bonee TOro, BbiLE U
Ha4eXXHOCTb TaKUX MHBeCTVILI.Mﬁ C TOYKKN 3peHnA pUCKa HEBbINOJIHEHNUA 0b6sa3aTensCcTB LI,E6VITOpOM.

MosToMy paLMOHasibHbIM MHBECTOP, NCXOAS M3 AAHHOM TEKyLWel KapTUHbI, AO/KEH pacnpenensaTb Kanutaa Mexay Tpemsa KOMMOHEeHTaMMU: UHBECTULIUKN B
rocyaapCTBEHHbIE UM B MyHULIMNANbHbIE 061UraLmMmn UK B KOPNopaTUBHbIE aKLUWN.

HapeXHOCTb MyHULMMNANAbHbIX 0653aTeNbCTB TEOPETUYECKM HECKOJIbKO HUMKE, YEM rOCyAapcTBeHHbIX. OAHaKOo BbiNAaTbl Mo obaunraumam CaHKT - MNeTepbypra
(MnmM MoCKBbI) OTHOCATCA K 3alUMLEHHBIM CTaTbAM OIOAMKETa, @ YaCTUYHOE pasMelLeHne 3TUX 06anrauuii Ha eBpPONenCcKUX PbIHKAxX 3acTaBaseT agMUHUCTPaLMIO
OTHOCUTbCA K CBOMM 00653aTenbCTBaM € 0COOOM OTBETCTBEHHOCTbIO. TeM He MeHee, YUMTbIBas CPaBHUTENIbHO HEOO/bLUYIO Pa3HULY B CTaBKax, KOHCEPBATUBHbIN
MHBECTOP NPeANnoYTeT pa3aennTb obLLY0 CyMMy BKAaAa B 06aMraummn nononam mMmexay rocyaapCcTBeHHbIMU U MYHULMMAAbHBIMM.

CnoxHee CUTyaumna Cc UHBeCTuumnAMM B akunun. Ha6mop,a3mmecn B nNpow/siom gOoXO04HOCTU (Oﬂpeﬂ,e.ﬂﬂEMble NoYTN NOTHOCTbIO POCTOM I-(prOBOVI CTOMMOCTH, a



He AnBMAeHAaMM) BbIIN B CpeaHeM Pe3KOo Bblllie, a B pAde c/y4aes 6blM UCKAOUYUTENIbHO BbICOKMMU. OHAKO HET HUKAKOM rapaHTUK, YTO Ta Xe KapTuHa byaet B
cnegylowem rogy, Ha KOTOpblM pa3pabaTtbiBaeTcA AaHHbIM NpoeKT. [osTomy BbIGOp A0AW KanuTana, MHBECTUPYEMOrO B aKUMM, LENMKOM onpeaensercs
CK/IOHHOCTbIO MHBECTOPA K PUCKY.

Ha cepeanHy 1997 r. gna KOHCEPBATUBHOTO MHBECTOPA MOXKHO PEKOMEHA0BATb Cleaytollyto 6a30BYL0 CTPYKTYPY:

rocyaapcteeHHble 0banraunm MyHUuMnanbHble obanraymm KopnopaTtueHble akunmu

35% 35% 30%

420 mnH. py6. 420 mnH. py6. 360 mAH. py6.




PaccmoTpuM ganee CTPYKTYPY KaxKAoro cektopa.

B cekTope rocygapcTBeHHbIX 0baurauuii umeetcs BblIbop MeXay KpaTKocpouHbimu (3, 6 mec.)
obnuraymamm (F’KO) mn obauraumamm depepanbHoro 3arima (OP3) ¢ nepemeHHbIM KynoHom. Ecaum
Bbicwan YTM ana KO coctasnset 34%, To nybamkyemas YTM gns OdP3 cywecTBeHHO Bbiwe - 42%.

OpHaKo U3 3TOro He cnegyeT, YTO MHBECTOP A0JIKEH BAOKUTbL Bee cpeacTsa B OP3. HanpoTtus, Kak
onucaHo B nNpumepe pasgena 6.2.2 Hactoawero [lpunoxeHun, ¢akTuyeckaa 3OPeKTUBHOCTb
nHBectTMuuin B OP3 moxKeT bbITb HUMKe.

PexOMeHIaluMs: IPM HOOJITOCPOYHHX (rom u 0OoJjiee) MHBECTHLUMAX B
TOCyHOapCTBEHHHE OOJIMTaluuM CJelyeT BHIOMPATH BapMaHT, DaoWui
foJsipaiee 3HaueHMe NPV.

Bonee nogpo6bHO OCTaHOBMMCA Ha BblbOpe CTPYKTYPbl MHBECTULMIA B aKUMKU, NPOUANIOCTPUPOBAB
COOTBETCTBYIOLLYIO METOANKY NPUMEPaMMU.

B cnepytowweit Tabamue npuseaeHbl pesyabtaTbl 06paboTKM AaHHbIX MO ucTopum Topros B PTC ans
33 Hanbosiee aKTMBHO TOPryemMbiX BMAOB aKLMA. MOXHO CUMTaTb, YTO 3TU AaHHble AOCTAaTOYHO MOJIHO
XapaKTepU3yoT BECb POCCUMCKUIA PbIHOK <*>.

<*> B 1997 r. ucnonb3zoBanncb 6asa AaHHbIX U NpocTeliline anroputMbl 06paboTKM M3 naKeTa
SAOF. OnucaHMe Takux aNropuTMOB AaHO B KH.: MNepBo3BaHckmin A.A., MNepBo3BaHcKaa T.H. PUHaHCOBbIN
PbIHOK: pacyeT n pUck. - M: UHdpa - M, 1994,

KpaTrko nosgcHuM HOpoLenypy oO0paboTKM:
- 3a KaxXIbelM OByXHENeJIbHEM MHTepBas t = 1, ..., 12, nmg xaxmoro
BUIA aKUUM Jj PACCUUTHBAKTCS BEJIMUMHEL:

c (t+1) - c (v)
J J
r (£) = ————————————————- ,
J c (t)
J
rme ¢ (t) - UeHa CcHeJyioK O akKUMM Jj Ha HavaJio MHTepBaja t;

J

- OJId KaxXOoor'o BUIAa akKUMM pacCCUMTHIBAETCH CcpelHsasa 20OeKTMBHOCTH

1 12
m = —-—— SUM r (t) M CpemOHeKBaIpaTUUHOE oTkJIOHeHMe JOEJIBTA 1o
3 12 t=1 j 3
2 1 12 2
bopmymne: HOEJIBTA = --- SUM [r (t) - m ] ;

Jj 12 t=1 3 3



- Jid Kaxmoro t paccumMTelBaeTCA CpenHAd 10 PEIHKY 3@@6KTMBHOCTB

33
r (t) = SUM r (t);
m t=1 3

- IOJ8 KaxOmoro j onpenensioTcs KosbbuumeHTm AJIBOA

BETA ("6eTa"), mnawomue

J

J

("aneda") wu

Hayjiyduee an@nmmeﬂme 10O MEeTOnoy HaVMEHBIMX

KBapaTOB IJid CBA3M MeXOy IIOBeIeHVEM KaxXInoy akuum u PBIHKa B LI€JIOM:

r (t) - r ~= BETA [r (t) - r ] + AJILOA ,

m 0

rone r - 200eXKTUMBHOCTL OE3PUCKOBLEIX MHBECTULUMN.

0

OTYyeTHBE [IepMron

15.01.96 - 12.07.96

llar MHTEPHIOJALUUM OaHHEIX 14 puemn
BamoTa pyO.
Toprosasa nJjoumanka PTC
Bespuckorasa >0OeKTMBHOCTDH 3,814%

HanmeHoBaHue aKTMBa CpepHas apdeKT., % Curma Anbda beta
"NeHsHepro”, AO 22,151 43,6 -3,279 3,061
"TomckHedTb" BHK, AO 7,767 17,7 -2,016 1,177
"MockoscKaa I'TC", AO 5,561 9,13 0,537 0,605
"E3C Poccuun", AO 10,291 15,3 2,017 0,996
"KpacHosapckaHepro", AO 6,779 21,4 -4,132 1,313
"CaxannHmopHedTeras", AO -0,314 8,1 -4,437 0,496
"HosbpbckHedTeras", AO 5,053 13,4 -1,705 0,813




"FOraHckHedTeras", AO
"CyprytHedTeras"”, AO

MMT (CankT-MeTepbypr), AN
"MypHedTeras”, AO
"lasnpom”, AO

"NTYKoin HedTtaHan
KomnaHua", AO

"TomckHedTb" BHK, AN

"MeTepbyprckas TenedoHHas
cetb", AN

"CepgnoBckaHepro”, AO

"MeTepbyprckan TenedpoHHan
cetb", AO

"Poctenekom", AO

"UYM", AO

"Poctenekom", Al
"HopunbcKkuii HUKenb", AO

"NTYKoin HedTtaHan
Komnanua", AN

"HosbpbckHedTeras", Al

"KomuHedTtb", AO

6,444
15,946
7,579
5,144

4,546

7,895

18,113

17,844

3,278

7,534
8,802
8,387

19,967

6,192

22,886
17,127

2,571

12,9
25,1
13,6
17,5

24,6

13,0

41,6

34,5

7,3

18,6
11,2
21,7
24,4

11,3

28,2
18,0

16,9

-0,035
3,430
0,899

-3,392

-7,254

1,663

-1,653

1,606

-0,087

-0,951
3,755
-1,394
9,232

1,281

10,988
9,755

-4,027

0,780
1,506
0,804
1,027

1,420

0,750

2,379

1,954

0,405

1,021
0,607
1,177
1,292

0,591

1,432
0,887

0,794




"Bantuinckoe mopckoe
napoxoactso”, AO

"NpryTckaHepro", AO

"MMTI™" (CaHKkT-MeTepbypr), AO
"MocaHepro", AO

"KamA3", AO

"Hopuabcknin HUuKenb", AN

"CeB.-3anagHoe napoxoactso”,
AO

"FOraHckHedTeras", All

"Snektpocuna”, AO

-2,308
-13
4,036
13,086
0,239

8,821

0,359
11,315

-0,358

13,3
37,3
15,8
23,1
15,4

13,8

6,6
11,4

5,0

-7,100
-13,283
-1,588
5,050
-4,881

4,311

-1,629
7,958

-0,899

0,577
1,621
0,677
0,967
0,616

0,543

0,239
0,404

0,065




B cooTBeTCcTBUM CO CHOPMYNMPOBAHHON MeTOAMKOW BbibMpaem 10 BUAOB aKLUUIA, UMEBLUMX HaMBObLIYIO cpeaHio 3GpdEKTUBHOCTD:
1) "NYKoitn", AN

2) "NleHaHepro”, AO

3) "Poctenekom", AO

4) "TomckHedTb", All

5) "MeTepbypKckan TenedoHHas ceTb", AN
6) "CyprytHedTeras", AO

7) "HosbpbckHedTeras", AN

8) "MocaHepro", AO

9) "KOraHcK HedTeras", AN

10) "PAO E3C", AO.

M3 Hux BbIBUpaem 5 c HanbonbwKnm 3HayeHMem "anbda” (akuum, "nepenrpoiBaBlume” pbIHOK).

Buapl P/E NHBecTnumMM (MAH. pyb.)
. "NIYKomn", AN 10,5 24
. "HosbpbckHedTeras", AN 5,5 43
. "Poctenekom", AO 10,0 25
. "KOraHckHedTeras", All 12 200
. "MocaHepro", AO 3,5 68




Utoro: 360

Kak BMAMM, NpuHATas ¢opmanbHas cxema oTobpasa B OCHOBHOM MpuBUAErMpoBaHHblie akuum (AM), a No oTpacnam - MHBECTUUMU B HedTerasosblii
KOMMAEKC, TEIEKOMMYHUKaALMKU U SHEPTETUKY U PEKOMEHAYET BIOXKUTb KanuTan B BblAeNeHHYI0 "nATepKky".

Tam ke, B Tabnunue, npuseaeHbl P/E-oTHOWEHUA (OLEHEHbI MYTEM Ae/leHMA CYMMapHOMN KanuTtanusaumm Ha KoHeu, 1995 r. K 6anaHcoBoi npubbinm 3a 1995

r.).

Pacnpenenus ucxofHbiit Kanutan 360 mMaH. pyb. mexay akumamu obpaTtHO NponopumoHanbHo P/E, monyynm cymmbl MHBECTULMIN B KasKabl BUA, aKUWIA,
yKa3saHHbIX B Tabnumue.

MNogyepKHem, 4TO BCe AaHHble HOCAT OpMeHTMpOBOHHbIVI XapaKTep, a Cxema pacnpeaeneHna Kanntaaia MOXKeT 6bITb Bbl6paHa bonee paunoHanbHO, ecnun
MCNosb30BaTb CnelnasibHOE NporpammHoe obecneyeHue.

B yacTHOCTM, oNTUMM3ALMOHHAA Npoueaypa, BKAOYEeHHaA B NakeT SAOF, gana cnepyrouime pekomeHaaunm no CTpykType pUCKOBbIX MHBECTMLI,MI;I.

Bug, Oona, % NHBecTnuMM (MAH. pyb.)
"Poctenekom", AO 11 3,6
"NYKown", AN 13 46,8
"HosbpbckHedTeras", Al 33 118,8
"KOraHckHedTeras", Al 43 154,8
Utoro 100 360,0




OnTManbHbIA NopTdenb BbIBpan NOYTU Te Ke 06bEKTbl UHBECTULMI, UCKNOUMUB NULLb CUAbHO
puckosaHHble akumn "MocaHepro". Mpu 3Tom pacnpegeneHne crtano 6onee pasHomepHbim (6onee
ansepcnuduumpoBaHHbIM). 3a cyeT amMBepcudMKaummn CHU3MACA YPOBEeHb pUCKa. AnA Bcero noptoena
MHBECTUUMIA B akumm m = 15,6; CUTMA = 12,9 (Ha 14 paHeit), a oTHoweHne CUTMA/m = 0,82, B
Hambonbluen CcTeneHn XapaKTepuaylollee PUCK, OKa3asioCb CYLECTBEHHO HUMKe, YeM ANA KaxKaoro us
BM/0B aKLUMIA B OTAE/NbHOCTH.

Ecnu e paccmoTpeTb BeCb MHBECTULMOHHbIN nopTdens, BKAoYatowmii 70% 6espuckosbix 1 30%
PUCKOBbLIX MHBECTULUMI, TO Ana Hero m = 7,6; CUTMA = 4,1; n otHoweHne CUTMA/m = 0,54 moxet
CYMTATbCA BNOJIHE NPUEMIEMbIM, COOTBETCTBYA Knaccuyeckomy npasuny "2CUITMA".

CTOUT OTMETUTb, YTO ONTUMaJ/IbHAA CTPYKTYpa, MpMBeAeHHanA Bbille, PacCYUTbIBANACh MO UCTOPUN
Topros, 6e3 y4yeTa TaKoro nokasaTtenna ¢yHAAMEHTanbHOro aHanusa, Kak P/E. Tem He meHee obe
METOAMKM AaNN B 3HAYMTENbHOM Mepe CXOAHbIE PEKOMEHAAUMMN.

MpunoxeHne 5
OUEHKA ®MHAHCOBOIO COCTOAHMA NPEANPUATUA

B WMHBECTULUMOHHOM MPOEKTUPOBAHMM NOTPEOHOCTL B OUEHKe (UHAHCOBOIO COCTOAHMA
npeanpuaTnii BO3HMKaeT, Koraa:

- B MNPOEKTHbIX MaTepuanax HeobxoaMmMo OTpa3uTb YCToMYMBOe GUHAHCOBOE MONOMKEHUE
Y4YaCTHMKA WHBECTULMOHHOIO NpPOEeKTa, €ro ChoCOOHOCTb BbINOJHUTL MPUHUMaeEMble Ha cebsa B
COOTBETCTBMMU C NPOEKTOM PMHAHCOBbIE 00A3aTeIbCTBA;

- oueHuMBaeTca 3GPEeKTUBHOCTb NPOEKTA, PEaNn3yeMoro Ha AeiCTBylolWeM NpeanpuaTUmn, pacyeT
NpPoBOAMTCA MO NPEANPUATUIO B LLeNIOM U HeobXoAMMO ybeamTbCs, YTO peanmnsauma NpPoekKTa yayJyaer
WM BO BCAKOM C/lyYae He yxyZAwaeT GUHAHCOBOro NO/I0XKEHMS 3TOMO NpeanpuaTus.

OueHKa (UHAHCOBOro MNONOXKEHUS MNPEeAnpPUATUA OCHOBbLIBAETCA Ha [AaHHbIX €ro OTYETHbIX
6anaHCoB 3a NpeablayLWMii Nepmnosa, a TakKe MHOM OTYETHOM TEXHUKO - SKOHOMUYECKON AOKYMEHTALMM.
Huxke npuBOAWUTCA KpaTKMIA NepeyeHb pasbuTbix Ha YeTbipe rpynnbl 06o06uwatowmx ¢GUHAHCOBbIX
nokasaTtesnen, KoTopble 06bIMHO UCMOb3YOTCA AN TaKOW OLLEHKW.

1. KoadpdumuMeHTbl MMKBUAHOCTU (MPUMEHSAIOTCA ANA OLEHKM CnoCOBHOCTU GUPMbI BbINOIHATbL
CBOM KPATKOCPOYHble 0653aTeNbCTBa):

- K03 DUUMEHT MOKPLITUA KPAaTKOCPOUHbIX 06a3aTeNbCTB (KO3pPULMEHT TeKyLlei NMKBUAHOCTH,
current ratio) - OTHOWEHME TeKYLWMX aKTMBOB K TEKYWMM naccMBam. YA0BNETBOPUTEbHOMY
OMHAHCOBOMY MONOMKEHUIO NpeanpuaTMa o6blYHO OTBEYaloT 3HAYeHWa 3Toro  KoadoduuMeHTa,
npesbiwatowme 1,6 - 2,0;

- MPOMENKYTOUHbIA KOIPPULMEHT NIMKBUAHOCTU - OTHOLUEHME TEKYLLMX aKTMBOB 6€3 CTOMMOCTU
TOBApPHO - MaTepuasibHbIX 3aMacoB K TEKyWMM naccuBam. YpoBaeTBopuTesibHOMY ¢(UHAHCOBOMY
NMONOXEHUIO NPeanpPUATMA 0O6bIYHO OTBEYAIOT 3HAYEHUS 3TOro KoadpduumneHTa, npesbiwatowme 1,0 - 1,2;

- KoapdpuumeHT abconoTHol (cTporoit) ankeuaHoctu (quick ratio, acid test ratio) - oTHoleHMe
BbICOKO/IMKBUAHbIX aKTUBOB (AEHEMKHbIX CPEACTB, LEHHbIX Bymar U CYETOB K MONYYEHUIO) K TEKYLLMM
naccusam. YAoBAeTBOpUTENbHOMY GUHAHCOBOMY MOJIOXKEHUIO NPeAnpuATMA O0BbIYHO OTBeYaloT



3HayeHusA 3Toro KoapoumumneHTa, npesbiwatowme 0,8 - 1,0.

2. ToKasaTenu nnatexecnocobHocTu (I'IpMMeHFHOTCFI ana  OueHKu cnocobHocTH d)MprI
BbIMOJ/IHATb CBOU A0/ITOCPOYHbIE O6$|3aTEI'IbCTBa)Z

- K03¢dMUNEHT GUHAHCOBOM YCTOMYMBOCTM - OTHOLLEHUE COBCTBEHHbIX CPeacTB npegnpuaTmMa U
cybcnanit K 3aemHbIM. ITOT KO3PPULUMEHT 06bIMHO aHanu3MpyeTca 6aHKaMn NpuU peLleHnr Bonpoca o
npeaocTaBAeHUM 40TOCPOYHOTO KPeanTa;

- KoadduumMeHT nnatexkecnocobHoctu (debt ratio) - oTHoOLLIEHME 3aeMHbIX cpeacTs (0buana cymma
[ONTOCPOYHOM M KPaTKOCPOUHOM 3a/10/1I)KEHHOCTH) K COBCTBEHHbIM;

- K03$pdUUMEHT AOATOCPOYHOrO MPUBAEYEHMA 3aeMHbIX CPeAcTB - OTHOLIEHME [A0/Ir0CPOYHOM
33[0/1KEHHOCTU K 06lleMmy obbemy KanuTanmM3umpoBaHHbIX CPeAcTB (cymma COBCTBEHHbIX CpeacTs U
O0/TOCPOYHbIX 3aMMOB);

- KO3hOMUMEHT NOKPbLITUA A0ArOCPOYHbIX 06A3aTeNbCTB - OTHOLIEHME YMCTOro npUpocTa
cB0BOAHBIX CpeacTs (cymma unctoit npmbblav nocne ynaatbl Hanora, aMmopTU3aLnmn 1 YUCTOro NPUPocCTa
COBCTBEHHbIX M 33EMHbIX CPEACTB 33 BbIYETOM OCYLULECTBAEHHbIX B OTYETHOM NEepuoae UHBECTULNN) K
BE/IMYMHE NaTexel no A0rocpoYHbIM 0b6sA3aTeNbcTBam (MoralieHne 3aiiMoB + NPOLLEHTbI MO HUM).

3. KoaddurumeHTbl 060paumBaemocTy (MpMMeHATCA ANA OLEHKU 3PpPEKTUBHOCTM ONEepaLMOHHOM
OEeATENbHOCTU U NOSIUTUKM B 061aCTU LLeH, CObITa M 3aKYNOK);

- K03pdMLUMEHT 0bopauMBaEeMoOCTU aKTMBOB (turnover ratio) - oTHOLWEHME BbIPYYKM OT NPOAAXK K
cpefHeli 3a Nepnog, CTOMMOCTM aKTUBOB;

- K03¢¢VILI,MEHT O60pa‘-IMBaEMOCTM COBCTBEHHOrO Kanutana - oTHOWeEHWe BbIPYYKN OT NpoAax K
cpe,u,Heﬁ 3a nepmnog CTOoMMOCTHU cobcTBEHHOIO KanuTtana,

- K03dpduUMeHT 060paUNBaEMOCTU TOBAPHO - MATEPUabHbIX 3aMNacoB - OTHOLIEHWE BbIPYUYKK OT
npoAa K cpeaHei 3a nepmoa CTOMMOCTU 3aNacos;

- Ko3ddpuumeHT obopaunmBaemocTn AebUTOPCKOW 3aM0/KeHHOCTU (receivable turnover ratio) -
OTHOLLUEHME BbIPYYKM OT NPOLAXK B KPeAMUT K cpeaHel 3a nepmos AebUTopcKoi 3a80mKeHHoCcTU. MHorga
BMECTO 3TOr0 MOKasaTesna WCNo/b3yT CpPeaHUi CPOoK o06opoTa AebBUTOPCKOM 3a[0/KEHHOCTH,
paccynTbiBaeMblii KaK OTHOWEHME KOAMYecTBa JAHEM B OTYETHOM nepuose K KoadpdpuumeHTy
060paunBaeMocTn AebUTOPCKOM 3a40/IKEHHOCTH;

- cpeaHuit cpok 0bopoTa KpeaMTOpPCKOW 3a40/KeHHOCTM (average payable period) - oTHoweHMe
KPaTKOCPOYHOM KpeauTOPCKOM 33a40/KEHHOCTU (cueTa K oniate) K pacxoZam Ha 3aKynKky TOBapoB U
YCAYT, YMHOXEHHOE Ha KOZIMYECTBO AHEl B OTYETHOM Nepuoae.

4. TMokasatenn peHTabenbHOCTU (NPUMEHAIOTCA AN OUEHKM TeKywen npubblibHOCTU
npeanpuUATUA - yyactHMka UM):

- peHTabenbHOCTb NPOAAXK - OTHOLWEHWE BaNaHCOBOM NPUOBLIIN K CYMME BbIPYYKM OT peanmsaumm
NPOAYKLMM U OT BHEPEAZIM3ALMOHHbIX ONEePaLLUiA;

- peHTa6EI'IbHOCTb aKTUBOB - OTHOLWeHWe BbanaHCcoBOW I'IpM6bI}'IM K CTOMMOCTHN aKTUBOB (OCTaTOLIHaFI
CTOMMOCTb OCHOBHbIX CPeACTB + CTOMMOCTb TEKYLLMNX aKTVIBOB).

Mpu pasHbIX BapuaHTax cxembl ¢UHAHCMPOBAHMA (Hanpumep, NpU  PasHbIX YCIOBUAX
KpeautoBaHuA) 6anaHcoBas npubblib HAa OAHOM WM TOM JKe Liare MOXeT O0Kas3aTbCA Pa3HoW,
COOTBETCTBEHHO 6yAyT pasnuuyaTbca M ob6a nokasaTens peHTabenbHocTU. B uenax obecneyeHwus
COMOCTaBMMOCTM PAcUYETOB B 3TUX CAY4asnX MOTYT MCMO/Ib30BaTLCA NOKA3aTeNN NOAHON peHTabesbHOCTH



(npo,u,aH( n aKTVIBOB), npn UCYUCNEHUUN KOTOPbIX 6anaHcoBas I'IpM6bI}'|b yBeIM4YNBaeTCA Ha CymMmmy
ynnavynBaeMbIX NPOLUEHTOB 3a KPeEAUT, BK/IKOYAEMbIX B CE6€CTOMMOCTb, T.e..

- NONHaA peHTa6er|bHOCTb npogdax - oTHoWeHune CymMmbl BaN0OBOM I'Ipl46bll'|l4 oT OI'IepaLI,MOHHOVI
AeATENDbHOCTU U BK/IKOYAEMbIX B cebecToMmocTb ynaa4yeHHbIX NpoUueEHTOB No 3alMmam K CYMME BbIPYYKU
OT peannsaunmn npoayKumnmn n ot BHepeaIn3aLlMOHHbIX onepau,mﬁ;

- NOJIHAA PeHTabeNbHOCTb aKTUBOB - OTHOLIEHWE CYMMbl Ba/fiOBOM MpubbLIAM OT OnepauvoHHON
OEeATEeNbHOCTU U BK/AKOYAaeMbIX B CeH6eCTOMMOCTb YM/IaYeHHbIX MPOLEHTOB MO 3aliMaM K cpeaHel 3a
nepuos CTOMMOCTM aKTMBOB. ITM NoKasaTtenu (NosiHas peHTabeslbHOCTb NPOAAK U aKTMBOB) B MEHbLLEN
CTeneHW 3aBMUCAT OT CXeMbl GUMHAHCUPOBAHMA MpPOEKTa W B Oosbliel CTeneHW onpenensAloTcs ero
TEXHUYECKMMU Y TEXHONIOTUYECKUMU PELLEHUAMU;

- yucTas peHTabesbHOCTb NPOAAXK - OTHOLWEHME YMCTON Npubbian (Nocne ynaatbl HaNoros) oT
OnepauMoOHHON AeATENbHOCTM K CYMME BbIpYYKM OT peanunsaumm NpoayKuMmn U oT BHEPEAIM3aLMOHHbIX
onepauuit. MHoraa onpeaenseTca Kak OTHOWEHME YNCTON NPUOLIIM K cebecToMmMocTN peannsoBaHHOM
npoAyKumnK;

- YuUcCtana DEHTa6e}'IbHOCTb aKTMBOB - OTHOLUEHME YUCTOM ﬂpM6bIﬂM K cpe,qul7| 3a nepuog
CTOMMOCTUN aKTUBOB,

- yuctasa peHTabesibHOCTb cobcTBeHHOro Kanutana (return of equity, ROE) - oTHOWeHWe YuncTom
nNpubbINN K cpeaHei 3a nepmoa CTOMMOCTM cOBCTBEHHOIO KanuTana.

YKa3aHHbIN nepeyeHb MOXeET 6biTb AOMNOJHEH MO TPebGOBaHMIO OTAE/bHbIX YYAaCTHUKOB NPOEeKTa
M GUMHAHCOBbLIX CTPYKTYP, @ TaKKe B CBA3W C BBEAEHMEM rOCYAapPCTBEHHbIMW OPraHamm HOBbIX WAU
N3MEHEHMEM CYLLECTBYIOLLMX KPUTEPMEB HaYana NpoLueaypbl 6aHKPOTCTBa NPeanpuATHA.

3HaYeHMA COOTBETCTBYIOLIMX MOKasaTenei uenecoobpasHo aHaAM3NPOBaTb B AWHAMUKE W
COMOCTaBAATb C MOKAa3aTeNsiMU aHaNOTUYHbIX NpeanpuATMiA. Kaxabld y4acTHUK MNPOeKTa, a TaKXke
Kpeautylowme 6aHKM U NU3MHTOA4ATENU MOTYT MMeTb cobCcTBeHHOe npeacTaBAeHWe O npenesibHbIX
3HAYEHWAX ITUX MOKasaTesiei, CBUAETE/NbCTBYIOWMX O HebnaronpuATHOM (GUHAHCOBOM MONOMKEHUN
dupmbl. OgHako B n06OM caydae 3TV npedesibHble 3HAYeHUA CYLECTBEHHO 3aBMCAT OT TEXHO/I0MMK
NPOM3BOACTBA M CTPYKTYPbl LLEH Ha MPOM3BOAMMYIO NPOAyKUMio 1 notpebnsemblie pecypcbl. Mostomy
MCNO/Ib30BaThb C/IOXMBLUMECA HA MOMEHT pacyeTa NpeacTaBNeHUsA O Npeae/ibHbIX YPOBHAX GUHAHCOBLIX
nokasaTenen AnA oueHKn GUHAHCOBOIO MOJIOKEHUA MPEeANnpPUATUA B TeYeHUe AJIMTEIbHOro nepuoaa
peanu3aummn MHBECTULIMOHHOIO NPOeKTa He Bceraa LenecoobpasHo.

MpunnoxkeHune 6
OCOBEHHOCTHU YHETA ®AKTOPA BPEMEHMU
6.1. PaznuyHbie acnekTbl pakTopa BpemeHu

K pasnnyHbim acnekTam BAMAHUA GAKTOPA BPEMEHW, KOTOPbIE AO/KHbI YYUTLIBATHCA NPU OLEHKE
3pPEeKTUBHOCTHN, OTHOCATCA:

- AMHAMMWYHOCTb TEXHMKO - SKOHOMMYECKMX MoKasaTenein npeanpuUATUA, NPOABAAIOWAACA B
N3MEHEHUAX BO BPEMEHM O06BHEMOB M CTPYKTYPbl NPOM3BOAMMON MPOAYKLUMU, HOPM pacxoda CbipbA,
YNCNEHHOCTN MepcoHana, ANMTEbHOCTM NPOU3BOACTBEHHOIO LMKNA, HOPM 3amacoB U T.n. YKasaHHble
M3MeHeHUA 0COBeHHO CU/IbHO MPOABAIOTCA B NEpPUOJ OCBOEHUSA BBOAMMbBIX MOLLHOCTEN, a TaKXe B



NpoeKTax, NpeaycMaTPUBAIOWMX NOCAeL0BaTe/IbHOE TEXHUYECKOE MEPEBOOPYIKEHNE MPOM3BOACTBA B
nepuos peanusauMum NpPoeKTa WAM Pa3paboTKy CbIPbeBbIX MECTOPOXKAEHMI. YYeT p[aHHoro
obcToATeNbCTBA MpPoOM3BOAUTCA NyTem (GOPMMPOBAHUA WUCXOAHOW MHOOPMaLMM OAA onpeaeneHun
[OEHeXHbIX MOTOKOB C y4eToM ocobeHHoCTel mpouecca NPOM3BOACTBA HA KaXKAOM Luare pacyeTHoro
nepuoaa;

- GM3NYECKMI1 U3HOC OCHOBHbIX POHA0B, OOYCNOBAMBAIOLWLMIA OOLLME TEHAEHUNN K CHUMKEHUIO MX
NPON3BOANTENBHOCTU W POCTY 3aTPAT HA MX COAEpPrKAHWE, 3KCMyaTauMio U PEMOHT Ha NPOTAXKEHWUU
pacyeTHoro nepuoaa. PU3MYECKUN U3HOC AO0NKEH YYMTbIBATbCA B MCXOAHOM WHbOpMauuM npu
bopmMmmnpoBaHMM NPOM3BOACTBEHHOW NPOrPamMbl, ONEPALMOHHBIX U3AEPKEK (B TOM YMcae pacxoaos Ha
nepuoamyYeckm NPoBOAUMbIE KanWUTalbHble PEMOHTbI) U CPOKOB 3aMeHbl OCHOBHOMO TEXHOJ/IOMMYECKOTO
obopynoBaHuA. PauMoHasibHble CPOKM CAYy»KObl OCHOBHbIX POHAOB MOryT OnpeaenaTbCA Ha OCHOBE
pacyeToB 3G PEKTUBHOCTM COOTBETCTBYOLWMX BapmnaHToB UMM 1 B 0buem ciydae He 0653aHbl cOBNaaaTh €
aMOPTM3aLMOHHBIMW CPOKaMU;

- USMEHEHME BO BPEMEHM LLEH Ha MPOM3BOAMMYIO NPOAYKLMIO U NoTpebasemble pecypcbl. JaHHoe
06CTOATENBCTBO YYUTLIBAETCS HENOCPEACTBEHHO MNpPU GOPMUPOBAHUM WUCXOAHOW WMHPOpMAUUKU ans
pacyeToB 3$pHEKTUBHOCTH;

- HecoBnageHMe 06 bEMOB BbINOIHAEMbIX CTPOUTENIbHO - MOHTaXHbIX PaboT c pasmepamu onnaThbl
3TuX paboT, B YaCTHOCTM HEOBXOAMMOCTb aBaHCMPOBAHMUA NOAPALUYMKOB. YUeT AaHHOro ob6CToATeNbCTBa
NPoOn3BOANTCA MNYyTEM MWCMNONb30BaHMA B pacyeTax AaHHbIX O pasmepax naatexxen noapALHbIM
OopraHuM3auusam;

- Pa3HOBPEMEHHOCTb 3aTpaT, pe3y/bTaToB U 3PPeKTOB, T.e. OCYLLECTBNEHNE UX B TEYEHUE BCErO
nepuoaa peanusaumMm MNPOEKTA, a He B KaKoW-TO OAMH OUKCMPOBAHHbLIA MOMEHT BpemMeHW. 3To
06CTOATENBCTBO YUMTHIBAETCA B pacyeTax NyTem AUCKOHTUPOBAHMA AeHEXKHbIX NOTOKOB. Mcnosb3yemble
npu 3sTOM pacyeTHble popmy/ibl 060CHOBBIBAOTCA U MNOACHAOTCA B M. [16.2;

- U3MeHeHNe BO BpPEMEHUN 3KOHOMUYECKUX HOPMATUBOB kTaBOK Hasoros, nNOwanH, akKuu3os,
pa3mepos MMHUMANIbHON MECAYHOM onnaTbl Tpyaa n T.I'I.). JaHHoe obcTosaTenbLcTBO YYUTbIBAETCA NyTEM
nmbo NMPOrHo3npoBaHMA nNpeacrTtoAnx U3MEHEHUN SKOHOMMUYECKUX HOPMaAaT1BOB (BO3MOH040, C
MCnosib3oBaHNEM HECKOJ/IbKUX BapUaHTOB nporHo3aL nmbo OLUEHKU YCTOﬁHMBOCTM NPoOeKTa no
OTHOWEHNIKO K TaKMM U3MEHEHUNAM, nmbo pacyeTa ommp,aemoﬁ 3¢¢EKTVIBHOCTM NPOEKTa C y4eToOM
HeonpeaeneHHoCTn MHd)OpMaLI,MM 06 YKa3aHHbIX U3MeHeHUAX. BarKHbIM 3KOHOMUYECKMM HOPMaTUBOM
ABNAETCA HOPMa ONCKOHTa. YuyeT ee UsmeHeHUA BO BpemMeHN paCCMaTpUBaAETCA B . 6.2;

- pa3pbiBbl BO BpemMeHW (narv) mexay npou3BOACTBOM M peasu3auven NpoayKUMU U Mexay
onsiaToi n notpebaeHnem pecypcos. Metoabl yyeTa NoA0OHbIX nNaroB M3naratorca B 116.3.

M6.2. OnpeaeneHne n NCNonb3oBaHME KO3GDULMEHTOB
ONCKOHTMPOBAHUA U pacnpeaeneHuns

Mcnonb3oBaHune KoaddUuMeHTOB pacnpeneneHms

Kak ykazsasHo B . 2.7 OCHOBHOTO TEeKCTa, B Tex Cliyyasax, KoTrza
npousBeneHue E x IOEJBTA >= 0,1, 1rme E - HOpMa IMCKOHTa <*>,
BEIPAXeHHadA B OOJIAX E€IOMHMIEl B I'OL, a JEJBTA - »OPOOOJIXUTEJIBHOCTD
mara pacueTa B I'omax, OpM IOUCKOHTMPOBAHMM IOEHEXHEIX [IOTOKOB CJlenyeT
YyUeCTb MX paclpenejieHMe BHYTPM llara. B 3TUX LejiaX OUMCKOHTUPOBAHMUE
OCYWEeCTBJIAETCS INyTeM YMHOXEHMS KaXIOoI'o BJIeMeHTa IeHEXHOT'O IIOTOoKa
® (BHP@XeHHOI'O B HEM3MEeHHHX WM OedIMPOBAHHEIX lleHaxX) He TOJIbKO

m
Ha KOR0OMUIMEHT OUCKOHTUMPOBAHUSA (AJIb®A ), HO ¥ Ha KOo»0dMLMEHT
m
pacnpegmesnenmusa (T'AMMA ) <**>, JlepBBM U3 DTUX KO3QOULIMEHTOB, KakK
m



yKazaHo B . 2.7, HNPMBOIMUT 3HaueHue & OT MOMeHTa t (koHIIA mM—-TO

m m
0

mara) K MOMEHTY t , a BTOPOM YUYMTEIBAET paclpelnesieHue

IIOCTYIJIEHUM, 3aTpaT U 30dekToB BHYTpM mM-To wmara. CoOOTBeTCTBYyOUME

pacueTs MOT'YyT OBITH BHIIOJIHEHH IOBYMS CHIOCOOaMM.

<*> B pacueTax MeToOIOM cleHapmuer (pa3n. I[1.3) u c ydeToMm
KOJIMUECTBEHHEIX XapaKTepMuCTUK HEeOoIlIpeneJIEHHOCTHU I1ono BE IIOHVIMaeTCsHd
fes3pucKoBas HOpMa IOMCKOHTA.

<**> Ecam norpebyeTcs NOOUEPKHYThH 3aBUCUMOCTL KO3QOMLIMEHTOB
OVMCKOHTUPOBaAHMSA ¥ KO2QPUUIMEHTOB paclpelnejieHMs OT HOPMbl OMCKOHTA,
OHM OynyT o00O03HadaTbCsa COOTBETCTBEeHHO uepes AJIbBOA (E) m T'AMMA (E).

m m

[Ipy nmepBoM crnocobe KODQOMUMEHT IOMCKOHTUMPOBAHUA OTHOCUTCH K

1
HadaJly mara, T.e. BHUMCHasgeTrcda no ¢dopmysie AJIbOA = —-—-————-————————— ,
m 0
t -t
m
(1 + E)
0
roe t - MOMEHT HadaJla wara, T - MOMeHT npmuBeneHusa. Kosdpduument
m
pacnpenesyieHmsa ydMTEBAaeT I[IpM 3TOM, UYTO UYaCThb HOEHEeXHOT'O IIOTOKa
OCyWeCTBJIAETCA HEe B Hauajle mara, a I[I03OHee, I[O3TOMYy eI'0 BeJIMUMHAa
He nperBocxomuT 1. PacuerHele ¢QopMmyJiel  nonsa 'AMMA paszamMyanTcs B

m
3aBMCUMOCTM OT XapaKTepa paclhpelejyieHrs [OTOKa BHYTPM mM-TO mara
(Tabm. II6.1) .

Tabauua I16.1

XapakTep paclhnpenesieHus [TpyMe Pl dopmysia nia I'AMMA
IIOTOKa BHYTPM mM—TI'O mara m
[IoTok CcoCpenoToO4YeH B|1l) Kanmurajo- I'aMMA =1
Hauyajle mara BJIOXEHU S B m

Hadajle wara.

2) IonyueHue

3anmMma B

Hadajsie Hmara

[IoTOKk COCpenoToueH B | BeirmstaTa vacTtu - IHOEJIBTA
KOHIIe mara OCHOBHOTO m

noJira no|I'aMMA = (1 + E)

3amMy m
I[ToTok pacnpeneseH |[locTynmneHmne I'AMMA =
PaBHOMEDPHO BBIPYUYKU m

- IHOEJIBTA
m
1 - (1 + E)

OEJIBTA x 1n(l + E)
m

E x IEJIBTA




3 ofmero obwveMa 3aTpart |ExemecsauHas I'AMMA =
(mocTynjeHur) OoJig d |BHIJIaTa HOpO-— m
1l |ueHTOB (mpm s - IEJIBTA
OCyleCcTBJIAeTCH B|mware, paBHOM 1 m
MOMEHT S (o Hauvaja | oOOoHOMYy TOmoy) d (1 + E) +
1 1
mara), nojas d - B s - IOEJIBTA
2 2 m
MOMEHT S M T.I. d (1 + E) +
2 2
+ d + =1
2
[Ipy BTOPOM cCHocobe KOPOMUMEHT IOMCKOHTMPOBAHUSA OTHOCUTCH K
1
KOHLy mara, T.e. BHUMCIgeTcda o ¢opmysie AJIbOA = —-—-————-————————— ’
m 0
t -t
m
(1 + E)
0
roe t - MOMEHT KOHIla wara, t - MOMEHT IpPMBEIOCHMA. Kosdduumenr
m
pacnpenejyieHns yduThBaeT IOIpM DTOM, UYTO YacCThb HOEHEeXHOT'O I[OTOKa
OCylWeCTBJII€TCA He B KOHLEe mara, a paHee, I[IO3TOMYy €TI0 BeJIMYMHa He
MeHblle 1. PacueTHble bopmysiel  myia 'AMMA  Takxe pasjnMdanTca B
m
3aBUCUMOCTM OT XapaKTepa paclhpelelieHMsa I[IO0TOKa BHYTPM mM-TI'O wara
(rabn. I6.2).
dopmynia (2.2) nusa AJIBOA IpM [OCTOSHHOM HOpMe HOMCKOHTa E
m

ocTraercs 6e3 M3MEeHeHUN,

a 3HaueHue I['AMMA

3amaerca Tabjg. I16.1.

Tabauua I16.2

XapakTep paclrnpenesyieHmns [TpyMe Pl dopmysia nia I'AMMA
IOTOKa BHYTPM mM-TI'O Wara m
[IoTok CcoOCpenoToOdYeH B|1l) Kanmurajso- IEJIETA
Hauajle mara BJIOXEHU A B m
HayvaJjyie mara. |(I'AMMA = (1 + E)
2) IonyueHue m
3arMa B
Haudajle mara
[IoTOKk COCpenmoToueH B | BrlilstaTa uvactu
KOHLe mara OCHOBHOTO TAMMA = 1
noJjra 1o m
3amMy
IToTok BHYTPU wara |llocrynmenue I'AMMA =
pacnpenesyieH PpaBHOMEPHO |BEPYYKM m
IEJIETA
m-1
(1 + E)
IOEJIBTA x 1n(l + E)




m
E x IOEJIETA
m
~= ] 4 ————_—_—————
2
3 obmero obweMa 3aTpart|ExemecsauHas T'AMMA =
(mocTynjeHuy) noys d |BHILJIaTa HOpPO- m
1|uenToB (mpm IOEJIBTA - s
OCyleCTBJIAEeTCS B|Ware, paBHOM m 1
MOMEHT S (oT HauyaJla |ogHoMy romy) |=d (1 + E) +
1 1
mara), nojxa d - B
2 OEJIBTA - s
MOMEHT S M T.I. m 2
2 + d (1 + E) +
2
+ d +d + =1
1 2

O6a cnocoba AaloT 0aMHaKOBble pe3y/bTaTbl, O4HAKO €C/iM B PacH4eTHOM Nepuoje BblaeneH war

60/bLLUON AANTENBHOCTU (HanpuUMep, B KOHLLE MPOEKTa), TO PEeKOMeHAyeTca WMCMNONAb30BaTb MNepBbli
cnocob.

YyeT BHYTPULIAroBOro pacnpeaeneHna A0XOA0B M PacXodoB MOMXKET MPMBECTM K 3aMeTHbIM
nonpaBKkam, 0COBEHHO B TeX CNy4yasx, Korga cocTaBaaowme AeHeXKHbIX NOTOKOB (OT MHBECTULMOHHOWN,
onepauMoHHOW U GMHAHCOBOW AeATeIbHOCTM) NO-Pa3HOMY pacnpeaeneHbl BHYTPM Wara pacyerta.

B sTOoM cilydae pPeKOMeHIOyeTCs IJIS KaXIOM M3 3TUMX COCTAaBJISKINMX
onpenesiaTh KoabOULIMeHT pacnpenesyieHuns OTIEeJIbHO Jm60
OeTalM3MpoBaTh pas’bMBKY PacyeTHOI'O Iepuona Ha Walu.

dopmysiel nyia YOO m YOO (k) B 2TOM Cjlydae HECKOJIbKO M3MEHSAITCHS U
IPUMHMMAIT BUI:

U@ = SUM ® x AJIb&A x T'AMMA , (16.1)
m m m m
k
ygnon (k) = SUM & x AJIBO®A x T'AMMA (I16.2)
m=0 m m m

OnpeneneHMH IPYyIMX IOVMCKOHTVMPOBAHHEIX mokaszaTeJien npn S5TOM He
MEHAKNTCA, HO CHOCOO BEYUMCIIEHMA M SBHAUEHMS CTAHOBATCHA OPYyIMMU, Tak
KakK M3MEeHAEeTCHA MNpollenypa IOUCKOHTMpPOBaHMA. B uwacTtHOCTHM, BH]I Teneps

JOJIXHa OllpeneJiIATbCA KaK TaKoe IIOJIOXMTEJIbBHOE UYWMCIIO E, uto IIpm HOpPpMe

oyuckoHTa E = E U]l npoexrta ofbpamaercs B 0, #0pu Bcex OOJbIMX
3HaUeHusax E - oTpuUaTelieH, IpyM BCexX MEeHbUIMX 3HadeHumax E -
IOJIOXMTEJIEH. ECJIM He BHIIOJIHEHO XOTsS OB OIHO M3 B3TUMX YCJOBUM,
cumrTaeTcsda, 4To BHI He cCylecTByeT. AHaJIOTMUYHO OINpenesyideTCcda TeKyllas

BHI: BHO (k).

O6ocHoBaHWe 1 0bwuii BUgG popmyn ana KoabdMuneHToB
pacnpeaeneHus

Hopma AMCKOHTa, MCMob3yeman Mpu ANCKOHTUPOBaHUM Pa3HOBPEMEHHbIX 3aTpaT, pe3y/1bTaTos U



adPeKTOB, OTpaxkaeT rogoByH0 AOXOAHOCTb a/fbTEPHATMBHBLIX M AOCTYMHbIX OAA YY4acTHWKA MpPOEKTa
BAIOXKEHMI Kanutana. Mpu 3Tom TepMuH "rogoBas AOXOAHOCTL" MOMKET TPAKTOBATbCA MNO-PasHOMY, YTO
NPMBOAMT K pPasAvyHbiM  dopmynam AAa  PacyeToB  KOIQPUUMEHTOB AUCKOHTUPOBAHUA U
paBHOMEPHOCTHU.

[Ipr "HenpepelBHOM'" TPaKTOBKEe BHAaYeHME HOPMEl OMCKOHTa, paBHOoOe E,
O3HAadaeT, 4YTo YYaCTHUK cumMTaeT SKBMBAJICHTHBMHU IOJIy4deHMe
0
eOVMHOBPEMEHHOT'O (B MOMEHT mnpuBenmeHus t = t ) zmnoxoma K pybuen wu
HEIPEPEBHOT'O PAaBHOMEPHOI'O IIOJIyUdeHUS HOOXOINOB C MHTEeHCUBHOCTbI EK
py6neﬁ B I'OO0 B TEeUEeHMEe HEeOI'PaHMYEHHOI'O Ilepuona, HauMHasd C MOMEHTa
0
t . COOTBETCTBEHHO IIPOEKT, npenycMaTpUBalumi €OVMHOBPEMEHHEE
MHBeCcTUUMM K M IocJenyrlee pPaBHOMEPHOE HENPEPBIBHOE IIOJIyUeHMEe
OOXOIOOB C MHTEHCHMBHOCTLIO EK pybOjelr B ToX, paccMaTpMBaeTCsd Kkak
Jexaumry Ha I'paHuue Mexny 200eKkTuBHBEIMM U HesdbekTMBHBIMM. Takasda
TPaKTOBKA MCIIOJNIL3YyeTCsS B pacueTax "B HENpPephHBHOM BpeMeHM", B TOM
upycrie npu aHAJINTUUECKOM OLIeHKE sbbexkTBHOCTM MII Ha OCHOBE
MaTEMAaTUUECKOTO MONEJIMPOBAHMS HEIPEPHBHBX IEHEXHBIX [NOTOKOB. B »TOoM
cilyyae KO20OMUMEHT IOMCKOHTUPOBAHMSA  (IpUBeIeHMS K MOMEHTY BpeMeHU
0
t ) 3aTpaT, pPe3yabTaToB U  50PeKTOB, OCYUWECTBJISEMBIX B MaJIOM
uHTepBaje BpemeHu (t, t + dt), paccuumTHBaeTcsa no odopmyJse

0

AJIbOA = e . (I16.3)
t

IMCKOHTMPOBaHME 3aTpaT (M aHaAJIOTUUHO - Pes3yJbTaTOB WU
50dexTOB) , pacnpemeJjieHHBIXx B HEKOTOPOM KOHEUHOM (a He OeCKOHEYHO
MaJjioM) MHTepBajlie BpeMeHu (s, s + JIEJIBTA), OCyWEeCTBJISeTCsa IIPpM BTOM
cJenymoummMM CIIOCOOOM. [lycTb F(t) - mcumciieHHasd HaAKOIJIEHHBEM MTOTOM
cyMMa 3aTpaT, OCyWeCTBJISEeMHxX OT Hauajla MHTepBajia (MOMeHTa S) IO
MOMeHTa t, a F (OEJIETA) - IOJIHada CyMMa 92TUX 3arpar. Torma
HMCKOHTMpOBaHHaH CyMMa BanaT F 7 oCcylmeCTBJIAEMBIX Ha BCeEM

VHT
paccMaTpuBaeMOM MHTEepBaje, cocTaBuUT
0
s + IOEJBTA E (t - t)
F = JHTETPAJl e dF (t). Ipm VICIIOJIb 30BaHUN BTOPOTO
VHT S
criocofba IOMCKOHTUPOBAHMSA BTO BEpPaXeHME MOXHO IPeICTaBUThL B BUIE:

F = F(OEJIbTA) x AJIBO®A x T'AMMA,
VIHT

0
-E(s + IOEJBTA - t )
roe AJIBOA = e - KonOOULIMEeHT

IVCKOHTVMPOBAHMA, OTHOCHMMﬁCH K KOHLY MHTepBarlsa,
TAMMA - KO20OMUMEHT paclhpenejieHMs, PaCCUMTHBAEMbM 10 dopMmyJie:

s + IEJBTA E(s + IEJBTA - t) dF (t)
TAMMA = MHTETPATI e —mmmmmm— o =
S F (IEJILTA)
s + IEJBTA E(s + IOEJIBTA - t)
=1 + E MHTETPANl g(t) x e dt, (116.4)
S
F(t)

roe g(t) = —————————- - nonsa oommx 3aTpaT 3a MHTepBaJ,



F (OEJIBTA)
OCYIIeCTBJICHHEX IO MOMeHTa t.

B uwacTHOCTM:

- ecnu BaTpaTh, pe3’yJbTaTH UM 5bbOeKTH ITOCTUTAnTCS B MOMEHT t
= s (B HauaJe MHTepBajma), pacueTHas oGopmyna (II6.3) 1nnug
kondPuLMEeHTa pacnpenesyieHMsa IPMHMMaEeT BUI

E JEJIBTA
TAMMA = e ; (I16.5)
- ecamM 3aTpaTe, pes3yiabTaTe uiu 3¢0dekTEl mocTurawrca npm t = s +
IOEJIBTA (B KOHLe uHTepBajna), KkKosbbuumenT pacnpenesenus (I1.6.3)

OKa3eBaeTC4d PaBHEIM €IVMHMIE

T'AMMA = 1; (I16.6)
- ecinu 3aTpaTH, pesyabTaTe MM  30PEeKTEl OCyLEeCTBJIIAITCSA
PaBHOMEPHO Ha wmHTepBajne (s; s + IEJBTA), pacuerHasa odopmyrsa (I16.3)

oJda KosddmumMeHTa pachnpenesieHMsa NPpUHMMaeT BUI
E IEJIBTA

TAMMA = —-———————————- . (16.7)
E x [EJBbTA

AHAJIOTMYHO MOTYT OBITH MOJIydeHE QopMyJil njsa I['AMMA HOpu [IepBOM
crnocobe ydeTa BHYTPMIIATOBBIX PacClIpelelIeHMM IEHEXHBIX IIOTOKOB.

IIpr "nouckpeTHOM" TPaKTOBKeE, IIPUHSATON B HaCTOAWMX
PexoMeHIaAUMAaX, 3HaYeHMEe HOPMEl IOMCKOHTa, paBHoe E, o03HaudaeT, UYTO
YUACTHMK CUMTAEeT DSKBUBAJIEHTHHMM [IOJIyUEeHUE €OVMHOBPEMEHHOT'O (B

0
MOMeHT t ) moxozma K pyOJsel M paBHOMEPHOTO MOJIydeHusa »Ooxonos EK
0 0

pybJen exeromHo, B KOHIEe KaxIoro roja, T.e. B MoMeHTERL t + 1, t +
2... COOTBETCTBEHHO IIPOEKT, npenycMaTpuBallMi eIMHOBPEMEHHHE
mHBecTMuMM K pybJen u nocjenymnlee IOJlydeHMe OoxonoB EK pybien
exXeTronHo, paccMaTpuBaeTcs Kak Jiexaummm Ha TpaHulle MEXITY
20beKTUBHEIMM U HEeBROPEKTUBHBIMUA .

PacuetrHele QopMyJsiEl OJ19 KO3QOMLUMEHTa PaABHOMEPHOCTM B B3TOM Cllydae

oTnnyalTca oT (II6.5) - (II6.7) BamesHol E Ha 1n(l + E).
IJIg pasHBEIX paclIpenesieHMM 3aTpaT, pe3yJbTaToB MM 30beKToB II0
m-My mary HOpM 3TOM HojiydawnTcsa ¢opMyJel njs I['AMMA , NpMUBEIOEHHEE B
m

Tabs. 6.1 u I16.2.
Mpy manbix (go 10 - 20%) 3HayeHuMAx E popmynbl gns HENpPepbiBHOrO U AUCKPETHOTO C/ly4YaeB
OQI0T NPAKTUYECKM OANHAKOBbIE 3HAUYEHUA.

B cnyyae, ecnm Ha Kakom-Amnbo wware pacnpeaeneHma BO BpeMeHW NPUTOKOB M OTTOKOB peasibHbIX
AeHer CyLecTBeHHO pa3nyaloTca (HanpuMmep, OTTOKM OCYLLLECTBAAIOTCA B OCHOBHOM B Hayaie lwara, a
NPUTOKU - B KOHLE), peKoMeHAyeTcs BO U3bexkaHne 3HauYMTebHbIX OLMBOK NPUMEHATb K NPUTOKaM U
OTTOKaM peanbHbIX [eHer pasHble 3HayeHuA Ko3pPUUMEHTOB pacnpedeneHns, ocobeHHO ecnu
ANnUTenbHOCTb Wara 6onee 1 roga.

yHeTM3MeHEHMﬁHOpNWIAMCKOHTaBOBpEMEHM

Hopma AauckoHTa B o06Wem cayyae OTPaXaeT CKOPPEKTUPOBAHHYIO C Yy4eTOM MHGAAUUU
MUHMMa/IbHO NPUEMIEMYIO AN MHBECTOPA AOXOAHOCTb BJOMKEHHOrO Kanutana npu asbTepHaTUBHbIX U
JOCTYMHbIX Ha PbiHKE 6E3PUCKOBLIX HaMPaBAEHUAX BAOMKEHMIA. B COBPEMEHHbIX POCCUNCKUX YCNOBUAX
TakKUX HanpaBNeHUN BNOXEHWUA MNPaKTUYECKM HET, MO3TOMYy HOpMa AUCKOHTa OB6bIYHO cuuTaeTcA



NOCTOAAHHOM  BO BpemeHn w©n onpeagenaetca nytem KOPPEKTUPOBKUM AOXOAHOCTU  AOOCTYNHbIX
aN1bTEPHATUBHbIX HaﬂpaBﬂeHMVI B/Z1IOXXE€HUA KannTana C yY4ETOM d)aKTOpOB MHd)J'IFIL],MM N PUCKa.

Tem He meHee M3 06LWINX COOBPaXKEHUA MOMKHO yTBep)KAaTb Hananuue obuiei TeHAeHUMM K
CHUXKEHUI0 HOPMbI ANUCKOHTa BO BPEMEHMU.

Mpexae Bcero pUHaHCOBbIE PbIHKM CTPAHbl COBEPLUEHCTBYHOTCA U FOCYAapCTBEHHOE ynpaB/ieHne
UMW CTaHOBUTCA Bonee s3pdeKTUBHbIM, a CTaBKa peduHaHcupoBaHua LB PP cHuKaeTca, 4To BegeT K
COKpaleHuto cdepbl NONYYEHUA Ype3MEPHO BbICOKMX A0XOA0B Ha BJ/IOXKEHHbIN KanuTtan. [lostomy ecam
cerogHA MHBecTop byaeT BKAaabiBaTb CpefcTBa B NPOEKT C rofoBoi AoxoaHocTbio (B CKB unu B
HEM3MEHHbIX LieHax) He meHee 15%, To Yepes HECKOJIbKO NeT OH corslacuTca U Ha 10%.

Kpome Toro, no mepe COBepLIEHCTBOBAaHMA 3aKOHOAATE/NbCTBA CHUMKAETCA M MOAUTUYECKUIA PUCK
AONTOCPOYHOIO MHBECTUPOBAHMA, @ PAa3BUTUE BHELWHEIKOHOMMUYECKUX M BHELWHETOPrOBbIX OTHOLEHWI
cnocobcTByeT CONUMKEHMIO HOPM AMCKOHTA POCCUMMCKUX KOMMEPYECKMX CTPYKTYp C 6onee HU3KUMM
HOpMaMM A/1A Pa3BUTMA CTPaH (HOPMa AMCKOHTa Tam onpeaenseTca No AOXOAHOCTU rocyAapCTBEHHbIX
[ONTOCPOYHBIX LLeHHbIX ByMar, CKOPPEKTUPOBAHHOM Ha Temn UHOAALMK).

Mo yKasaHHbIM NPUYMHAM TEOPETUYECKM NPABUNbHBIM B HACTOSILLLEE BPEMSA ABASETCA NpoBeseHue
pacuyeToB 3¢pdeKkTMBHOCTM UM C y4eTOM NOCTENEHHO CHUXKAIOLWLENCA HOPMbI ANUCKOHTA.

HeobxoOoMMOCTh yueTa WU3MeHeHUM HOPMEL OVMCKOHTA 1o maram
PacyeTHOTO IIepuola MOXET OBIT b 00OyCJIOBJIEHA TakKxe METOLOOM
YCTaHOBJIEHUS DTOMU HOPMHI . Taxk, osis OLIeHKU KOMMEPUYECKOM

50deKTMBHOCTM NPOEeKTa B LEeJIOM 3apyDexHble CIelUMaJIMCTH 10 YIPaBJIEHMIO
brHaHCaMM PEKOMEHIYIT MCIOJIB30BaTh KOMMEPUECKYK HOPMYy IOMUCKOHTA,
YCTaHOBJIEHHYIO Ha YPOBHE CpPEeIHEB3BEIUIEHHOM CTOMMOCTM KaluTajla
(Weighted Average Cost of Capital, WACC). B »TuUxX LeJIIX Ha KaxXIOM
mare pacdeTHOTO Iepuola KanuTajl QMPMEl OeJMTCd IO BUOaM (HalpuMmep,
Ha Tpu BMIOA COOCTBEHHEIN KanouTag B OOBIKHOBEHHBIX aKLUMAaAX,
IPUBUJIETMPOBAHHEE aKLUU M 3aeMHBM KaouTaJl) U OolIpenesigeTcsa B
PBIHOUHBIX (MPOTHOBHBEIX) LeHax. llo kaxioMy i1i-my BUIOY Kanmrasa
omnpegnesdgeTcsa ero nojaa d B ofOmeM pPHHOYHOM CTOMMOCTM KanmuTaja U
i
HOpMa IMCkKOHTa E . Ilpy »TOM HOpMa IOMCKOHTAa IOJI4 BaeMHOI'O kKanuTala
i

IPMHMMaEeTCs PaBHOM CTaBke IpPOlLeHTa [0 3alMy, a IOJsg CODCTBEHHOTO
Kanuraja M NPUBMIIETMPOBAHHEIX akKLUMM yCTaHabJIMBaeTcd OQupmon. Obwasa
HOpMa IOMCKOHTa mOja OGupMel (& Takxe 1IJid I[IPOeKTa B LEeJIOM, eCJu
CTPYKTypa €r0 KalMuTajla M3BeCTHa M COBIaZaeT CO CTPYKTYypOM KanuTala
bupMEI) paccumMTEIBAETCS IIOCJE 3TOTO KakK CpelHeB3BelleHHAS:

WACC = SUM d E . (II6.10)
i i i

[Ipy TOM IO Mepe MBMEHEHMS CTPYKTYyPBE KaouTajla ¥ OUBUISHOHOM
nomutuky WACC OymeT M3MeHAThLCH.

IMCKOHTUPOBAHME IOEHEXHBIX [IOTOKOB IIpPM MEeHAWEeNCcsa BO BPEMEHU
HOpPME IMCKOHTa OTJIMYaeTCcsa, [IpexIe BCeIro, pacdyeTHOM GopMyJion IJjis
onpemeJsyieHMUsa KoO30OULUMEeHTa IMCKOHTUPOBaAHMA. B ciyuae Korma B
KayeCcTBEe MOMEHTa I[PMBEHNEeHMS [IPMHATO Hadvajio pacyeTHOI'O Iepuona

0
(konen mara 0, momenT t = 0), KO20OMUIMEHT OUCKOHTUPOBAHMA IJId
m-Io mara pacCuuMTeEBaeTCcsa 0 QopMmyJie:

AJTBOA = ——————mmmm oo , (16.11)



rone E , ..., E - HOpMH IOMCKOHTa COOTBeTCTBeHHO Ha 0-M, .
0 m

m-M marax;
OEJIBTA , ey IEJIBTA - OJMTEJBHOCTM D2TUX WAaroB B I'Odax WM
0 m
OoJigaxX Trozna.

KosdduumeHT pacnpenejieHus IJIig KaxIor'o Wmara OlIpenesyiseTcs IIo
bopmysiam . 2.7 wam no bopmysie (I16.9) HacTosmero I[IpPUIIOXEeHUS, IPU
3TOM B KaudueCTBE HOPMEl OMCKOHTa E MNPMHMMAETCS €€ BHaueHMEe Ha IaHHOM
mare.

[Ipy pacuere B "HeNnpepEBHOM BpeMeHu" xkondduumeHT
OMCKOHTUPOBAHMA 3aTpaT, pe3yJbTaToB U 3bdexTOB, OCYIECTBJIAEMEIX B
KOHeUHOM MHTepBajie BpeMeHu (0, t), paccumTeiBaeTCs no dGopmyiie

t
-MHTETPAJl E (s)ds
0
AJIBOA = e , (I6.12)
t
roe E (s) - HOopMa OMCKOHTA B MOMEHT BPEMEHU S.

M6.3. YyeT naros 4oxo40B U pacxono0B8

B pacuetax 3pPeKTMBHOCTU HEOBXOAMMO Y4YMTbIBATb, YTO MPU AJIUTENbHbIX CPOKaX XpaHeHus
NPOAYKUWUM, B YCNOBMAX CO34aHMA CE30HHbIX 3aNacoB rOTOBOW MPOAYKLMUK, MPU NPoaaxKe B PacCPOUKy
WM NpU Nepegadye NPOAYKUUM Ha peannsauumio TOPryloWmMmM OpraHu3auMam Ha Kaxkgom lare bygper
peann30BbIBATLCA MPOAYKUMSA, YaCTUYHO WM MOJIHOCTbIO MPOM3BEAEHHAA HA NpeabloyLuMX Liarax.
Pa3pbiB BO BpeMeHU Mexay MpPOM3BOACTBOM MPOAYKUMW M NOCTYNJEHUEM BbIPYYKU OT €€ Mpoaarku
Ha3blBaeTCA Narom Aoxoaa. AHasorMyHo, B pacyetax 3OPEeKTUBHOCTU AO/KHbI ObiTb YUYTEHbI U Naru
pacxo4oB - pas3pbiBbl BO BPEMEHM MeXAy ONIaToli TOBapoB M yCAyr M UX noTpebneHnem B
npousBoAcTBe.

Nlar poxoga cuMTaeTcs MNONOXMUTENbHbIM (OTPULATENbHbIM), €eCAW BbiPydKa OT MPOAAXKU
npoayKuuMmn nocTynaeT nocne (40) ee NponsBoAcCTBa.

Jlar pacxoga cumTaeTcs MNOMOXUTENbHbIM (OTpUUATenbHbIM), ecan notpebneHue ToBapa WAU
YCAyrv B NPOM3BOACTBE OCYLLECTBAAETCA Nocae (40) ee onaatbl.

B ycnoBuax MHGAALMKM NPU NONOKUTENIbHOM Nlare AO0XO4a BblpyyKa OT peasinsaummn npoayKumm
OyaeT 4YacTMYHO oOnpenenATbCA LEeHamMM, [AEeNCTBOBABWIMMWM Ha Mpegblaylwmx LWarax pacyeTHoro
nepuoaa, T.e. byaeT HUXKe, YeM NPU OTCYTCTBMM Nara. TOYHO TaK *Ke Npw MoOKUTENIbHOM nare pacxoaa
cebecToMmMoCTb peasn3oBaHHOM NpPoAyKUMM OyaeT BKAOYATb CTOMMOCTb MNOTPEBNEeHHbIX npu ee
NPOM3BOACTBE MATEPMaAsIOB, BKAKOYAA W 3aKyMNJeHHble HA MpeablayWwmX Warax, U1 noTomy byaer Huxe,
Yyem Mpu OTCYTCTBUM nara. Mpu OTpULATENbHbIX Narax U3MeHeHUsa BblipydYkn U cebectommoctn byayTt
obpaTHbIMU.

YyeT naroB TEXHUMYECKU MOMKET ObiTb ocyuwecTtBneH TpemA cnocobamm. Mpn Karkaom w3 HUX
BE€/INYUHbI N1laroB He Yy4yuUTbIBAOTCA Npu onpeageneHnmn K03¢¢MUMEHTOB ANCKOHTUPOBAHNA U
PaBHOMEPHOCTU.

MepBbln cnocob (yyeT NpomsBeneHHOM NPOAYKLMK), OTPaXKeHHbIM B pa3d. 5 - 8 PekomeHaaumi,
npeaycmaTpuBaeT, YTO Ha KaXKAOM Llare pacyeTHOro nepuoja B AEHEeXKHbIX MOTOKaxX OTparkatoTcs
Bbipy4YKa OT peanv3aummn npousBegeHHON Ha 3TOM LWare NpoayKumMu M 3aTpaTtbl Ha npuobpeTeHue
M3PacXoA0BaHHbIX NPW 3TOM MPOM3BOACTBE pecypcos. [11a yyeTta TOro 06CTOATENbCTBA, YTO AEHEXHble
MOCTYM/IEHUA M PACXOAbl, OTPa)KEHHbIE HA Jl@aHHOM Lare, NoJIHOCTbIO UM YaCTUYHO OCYLLLECTBAAIOTCA Ha



Aapyrux (bonee paHHUX UK bonee NO3AHMX) Warax, B AEHEXKHbIE MOTOKM BKAKOYAETCA TaKKe U3MEHEHNe
obopoTHoro KanuTana (cm. [lpunoxeHnve 7). Tpu 3TOM yKasaHHble (NONOXKUTENbHbIE WAK
oTpuUATeNbHbIE) NarM W3MEpPAIOTCA PaspbiBOM BO BPEMEHW MeXay CpeaHMM  MOMEHTOM
OCYLLECTBNIEHUA PACXOLOB AW NOyYEeHNA LOX040B U CEPeLMHOM Wwara.

[aHHbI cnocob MmeeT TO NPeUMyLLECTBO, YTO pacyeTbl 3PPEeKTUBHOCTM NPOEKTa OCHOBbLIBAOTCA
Ha Tex e pacyeTHbIX Tabanuax, 4to u pacyeTbl GMHAHCOBBIX NOKa3aTenen npeanpusaTua. B To ke spems
3TOT cnocob He Bcerga Mo3BOAAET AOCTAaTOMHO [AOCTOBEPHO OLEHUTb GUHAHCOBYIO pPeannsyemocTb
npoekTa (Hanpumep, noTpebHOCTb B 06OPOTHbIX CpPeacTBax, CBA3AHHAA C HeobXoAUMOCTbIO
npeABapuTeIbHON onnaThl CbipbA, ByAeT YaCTUYHO OTParKeHa He Ha TOM Liare, rae OHa BO3HMKaeT). B
3TOM CBA3W MpPU MPUMEHEHUM AAHHOro cnocoba Heobxoaumo obecrneymBaTb OnpenesieHHbld pe3eps
duHaHcoBOM peannsyemocTu. MNprumeHeHne AaHHOro cnocoba MOXKET NPUBECTM K 0cobeHHO 6onblumnm
owmnbKam B C/y4asx, KOrga MNPOEKT MpeaycMaTpyMBaeT MpPOoAaXKy MPOAYKUMM B PACCPOYKY Ha
ONTENbHBIN CPOK UM Nepepady Npou3BeLeHHON NPoAyKLMM B apeHay (1M3MHT). ITO CBA3aHO C TeMm,
yTo NoAobHbIE OMepauMy OTpaKaloTcA B DanaHce KaK yBe/MYEHME A0/TOCPOYHbIX, @ HE TEKYLUUX
aKTUBOB.

BTopoit cnocob (y4eT onnayeHHOM NpPoAyKLUMM) OTAMYAETCA OT MEPBOro TeM, UTO Ha KaxKAoM Liare
oTparkaeTcA He Npou3BefeHHan, a oniaveHHas nokynatenem npoayKkuua. COOTBETCTBEHHO B 3aTpaTtax
Ha KaXOOM Llare OTPa’*kaloTCA COOTBETCTBYIOWME KOMMOHEHTbl cebecToMMoCTU peann3oBaHHOM
npoaykuuu. Mpu 3Tom fNara AOX040B He BO3HMKAeT, a flarM pPacxoAoB M3MepPSIoTCA Pa3pbiBOM BO
BPpEMEHU MeXay CcpeaHMM MOMEHTOM OCYLLEeCTB/IEHMA pPacxXodoB M cepeAMHON lwiara (cpegHum
MOMEHTOM MOAYYEeHUA AO0XOA0B OT peanmsauuun npoayKumm). MoxHo nokasaTb, YTO M B 3TOM Caydae
Narm pacxoaoB MOryT BbiTb yUTEHbI B MOKa3aTensax nsmeHeHua o60pOTHOro Kanutana, ogHaKo Mpu 3TOM
pacyeTHble GOPMY/bl A/1A TEKYLLMX aKTUBOB M TEKYLIMX NacCUBOB CYLLECTBEHHO M3MeHATCA. Kpome
TOro, NpW caave B apeHAy (AU3MHT) NpousBeaeHHOM MPOAYKLMM MAN NPOAANKE ee B PAacCPOYKy 3TOT
meTtog, TpebyeT OTHOCUTL OMepaLMOHHbIE U3AEPKKN Ha "pacxodbl ByayuimMx nepnomaos” u pacnpenenstb
NX HaZNeXallMm Cnocobom Mo Waram NocTynaeHUs naaTesken.

Tpetnin cnocob (yd4eT peanbHbiX AOXOA0B WM pPacxodoB) TeopeTuyecku 6onee npasBuieH, HO
TEXHUYECKM CNOXKHEE U MOTOMY PEKOMEHAYETCA IMWb B CUTYALMAX, KOrga ANa oueHKN 3ddeKTUBHOCTH
npoeKkTa paspabaTbiBalOTCA CheuuanbHble KOMMbIOTEPHbIE MPOrPaMmbl, NO3BO/AIOLME YYECTb
pasfivyHble BMAbl /AaroB. 3TOT CNocob npesycMaTPMBAET OTPArKaTb HA KaKAOM Luare TOJIbKO Te
OEHEXHble NMOCTYNJEHUA U Pacxondbl, KOTOPble UMET MEeCTo MMEHHO Ha 3TOM Llare He3aBUCMMO OT
TOrO, KOr4a M KaK OHW OTPaXKaloTCcA B CUCTEME yyeTa M OTYETHOCTM. B 4acTHOCTM, Ha KarKaom Lware
OOJIKHbI YYMTbIBATLCA TONbKO Bblpy4YKa, MOCTYMAOLWANA Ha STOM Liare, U onjaTa Pecypcos, KoTopasa Ha
3TOM Luare A0/MKHa ObITb NpounsseaeHa. [OSTOMY COOTBETCTBYIOLWLME AEHEXKHbIE NOTOKM OKa3blBatOTCA
3[eCb CABWHYTbIMM BO BPeMeHMU (Ha BEAMYMHbI COOTBETCTBYHOLLMX /1AaroB) MO OTHOLIEHWMIO K MOTOKaM,
paccYUTaHHbIM NepPBbIM CNOCOHOM. PacyeTbl HANOrOBbIX NAATEXEN NPOU3BOAATCA 0BbIYHBIM cnocoboMm,
OZHaKO ynnaTa Ha/foroB NpeaycMaTpMBaeTCs B COOTBETCTBMU C UX MEPUOAUYHOCTBIO, YCTAHOBAEHHOM
3aKOHOAATeNIbCTBOM (MO3TOMY, HAaMpUMep, HaAor Ha NpUbbLINb, yNaauYMBaemblli Ha HEKOTOPOM Liare,
MOXKET He COOTBETCTBOBATL BbIpyYKe OT peasn3aLmm NpoayKunW, NosyyeHHOM Ha 3Tom Lware). B ceAasu ¢
TeM, YTO y4eT Nlaros AOXOA0B M PACX0L0B NPOU3BOAUTCA HEMOCPEACTBEHHO NYTEM CABUIOB A€HEMKHbIX
MOTOKOB, B pacyeTbl AeHeXKHbIX NOTOKOB OBOPOTHBIN KanuTan He BK/KOYAETCA, OAHAKO B 3aTpaTax Ha
3aKYMKYy PecypcoB Y4YMTbIBAlOTCA 3aTpaTbl Ha MOMOJIHEHWE MaTepuasibHblX 3amnacoB (3amacbl CbipbA,
MaTepuanos, KOMMIEKTYIOLWNX W3LENUNA, TOMAWBA, MAJIOLEHHbIX W  BbICTPOM3HALUNBAIOLMXCS
npeameTos).

HesaBucumo oT crnocoba ydyeta naros npuv GopmMMpoOBaHUM AEHEXHbIX MOTOKOB /far A0X0A4a
AOMKeH bBbiTb yYTeH Npu onpeaeseHMU pasmepoB MOANENKALLEro ynaate Hanora Ha npubbinb. 3710
CBA3AHO C Tem, YyTo 6a3oi ANA UCYUCNEHMA Hanora Ha Npubbinb ABAAETCA NPUBLIIL OT peannsaumnn
NPOAYKLUMMK, WCUMCAAEMAn KaK pPasHOCTb MeXAY BbIPyYyKOW OT peanusaumm nNpoayKuumn u
cebecToMMoCTbO peannsoBaHHOM NpoayKuMn. Ce6ecToMMOCTb peann3oBaHHOM NPOAYKLMM OTANYaETCA
oT cebecToMmocT NpPOM3BEAEHHON NPOAYKUMM Tem, YTO MpU €ee pacyeTe Y4uMTbIBaAKOTCA 3aTpaThl,



NONHOCTbIO UM YAaCTUYHO ONJia4eHHble Ha npeawecTByroWmnxX Warax pac4eTHoOro nepmnoda, npuyem B
TOM YacTy, KOTOpaAa NnpunxoamTca Ha Npoaykuuo, peasim3aoBaHHyO Ha JaHHOM Lare. COOTBETCTByIOLLI,Mﬁ
pacyeT MoXeT 6bITb BbIMNOJIHEH ABYMA cnocobamum:

- NPAMbIM MOACYETOM 3aTPAT NO KaXAOW eguHMLe NpousBeAeHHOW NpoayKuuu. Takol cnocob
MCMONb3YeTCs MPU U3FOTOBAEHUWM KPYMHbIX UAW YHWKaNAbHbIX OOBbEKTOB C 6O/MbLWON AAUTENBHOCTHIO
NPOU3BOACTBEHHOIO LMKAA (CTPOMTENbCTBO 34aHWM, BO3AYLIHbIX, PEYHbIX WM MOPCKUX CYAOB,
N3roToB/AIEHWE YHUKaNbHOTO 06opya0BaHMA U T.0.);

- YKpYMNHeHHbIM pacyeTom. MpumepHas cxema Takoro pacyeta (npeanonaratollas, Yto Ao Hadvana
wara 1 npoAyKumMA He NPOU3BOANTCA) NpeAcTaBAeHa B caeaylollen Tabamue <*>.

<*> [oKa3aTenn o6bemMoB NPOM3BOACTBA, Peanm3aLnm, 3anacos U 4ebUTOPCKON 3a40/1KEHHOCTH
nokasaHbl B Tabnaunue 6e3 HAC. CneayeT OoTMeTUTb TaksKe, 4To no popme AaHHOW TabauLbl MOXKeT
NPOU3BOANTLCA U OTHECEHME Ha Peanu3oBaHHY MPOAYKLMIO OTAEeNbHbIX BUAOB 3aTpaT, Hanpumep
pacxoo0B Ha Cbipbe.



PACYET CEBECTOMMOCTW PEAZIM30BAHHOM NPOAYKLMN

MNokasaTtenb 3HayeHue nokasaTena no waram
1 2

1. O6bem npomnssoacTBa NpoayKkuum, pyb. 6es HAC
2. 3anac rotToBol NPoAyKLUMM Ha KoHel, wara, py6. 6e3 HAC 0
3. To e Ha KoHeL, wara
4, MpupocT 3anacos (cTp. 3 cTp. 2)
5. JebuTtopckan 3a[0/3KEHHOCTb Ha KOHeL, Wwara, pyb. 6e3 0

HAC
6. To e Ha KoHel, Wwara
7. MpupocT AebUToPCKOol 3a40MKeHHOoCTH (cTp. 6 cTp. 5)
8. O6bem peannsoBaHHoOM npoaykumm 6es HAOC (cTp. 1 cTp.

4ctp.7)
9. O6wuit 06bem HepeannM3oBaHHOM NPOAYKLMN Ha KOHeL, 0

wara
10. To e Ha KoHel, wara (cTp. 9 + cTp. 4 + cTp. 7)
11. CebecToMMOCTb NPOM3BEAEHHOM NPOAYKLUMM Ha Liare,

py6.
12. CebectoMMOCTb HEpEaIM30BaHHOM NPOAYKLMMN HA KOHEL, 0

wara

Tabnnua 6.3



13. CpeaHue 3aTpatbl Ha 1 pyb. peannsoBaHHOM U
Hepeasin30BaHHOM NPOAYKLUUM Ha KoHel, wara [(cTp. 11 +
cTp. 12) : (ctp. 8 + cTp. 10)]

14. CebecToMMOoCTb HepeaiM30BaHHOM NPOAYKLMN Ha KOHel,
OAHHOrO M KoHel, cneaytowero wara (ctp. 13 x cTp. 12)

15. CebecToMMOCTb peasin3oBaHHOM Ha Ware NPoAyKuum

(ctp. 13 x cTp. 8)




Mpunoxkenne 7
PACYET NOTPEBHOCTU B OBOPOTHOM KAMUTANE
M7.1. O6bwme nonoxKeHmn

HeobxoamMmocTb [0OCTaTo4HO noapobHoro yyeta O0BOPOTHOrO KanuTana onpeaensercs
HeCKo/IbKumu haktopamu. ITo B NepByio ovepesb:

- 06bem 060pOTHOrO KanuTtana, 3aBucALWLMM oT Trna Ur;
- YPOBEHb NPOrHO3NpPyemMoin MHGALNNK;

- cTeneHb HeonpeaeneHHOCTU CPOKOB MNOCTYNAEHMA Heo6XoAMMbIX MaTepuanoB WM onnaTbl
roTOBOW NPOAYKLMU.

BonbwuHctBo UM B ra3oBoit MPOMBbILWNEHHOCTU (KPOME HEKOTOPbIX, TaKMUX, KaK CBA3AHHblE C
rasonepepabartbiBaloWMMM  3aBOAAMM, MOA3EMHBIMM XPaHWIMILAMM [asa, M Ap.) He CBA3aHbl C
3aMeTHbIM 06BbEeMOM 06OPOTHOrO KanuTana U NOTomy He TpebyloT NoApPOOHOM OUEHKM NoTpebHOCTH B
HeMm, MNPUBOAMMON HUXKe; NpU UX pa3paboTKe [AOCTAaTOYHO WCMONb30BATb YMPOLLEHHbIE OLLEHKM,
cogeprKalumecs B OCHOBHOM TEKCTE.

PacyeTbl noTpebHOCTM B 060POTHOM KanuTase npu paspabotke UM n oueHke nx apdeKTMBHOCTHU
HECKONIbKO OT/IMYAIOTCA OT aHaNIOMMYHbIX BYXranTepcKMX PacvyeToB, YTO OOYC/NOBAEHO PA3ANYMAMM B
yyeTe 3aTpaT M pe3y/bTaToB, a TaKKe HeobxoaAnMocTbio 6osiee TOYHOTO yyeTa pakTopa BpemeHu. Takume
pacyeTbl NMPOU3BOAATCA HAa OCHOBE MNPUHLMNOB, M3NOMEHHbIX B [puaoxeHuax 5 u 6. Mpu sTom
NPUHUMAIOTCA BO BHWMMaHWe oblime MeToA0/I0rMYecKMe OCHOBbI OyXranTepcKoro yyeta B CTpaHe M
yyeTHas MoAuTMKa npeanpuatua. CocTaB cTaTel TEKyWMX aKTUBOB WM TEKYLMX MAacCMBOB, a TaKkKe
pacyeTHble GopPMy/bl HECKOJ/IBKO PA3/IMYalOTCA B 3aBUCUMMOCTM OT TOTO, OLLEHWBAETCA /I SKOHOMMYECKAA
AN Kommepyeckasn adpdeKkTUBHOCTb NpoeKTa. MNpu paspaboTke un oueHke adpdekTnBHOCTU UTM 06bIYHO He
npeAycMmaTpMBaeTCs MCMoJ/Ib30BaHME KPATKOCPOUHbIX KPeauToB, BYXranTepCcKuii ydeT KOTOpbIX umeeT
HeKoTopble 0co6eHHOCTU. B 3TOI CBA3M B COCTaBe TEKYLLMX aKTUBOB M NAaCCMBOB CTaTbW, OTHOCALLMECA K
TAaKMM KpeanTam, He OTPAKEHDbI.

B cBA3M C Tem, YTO COOTBETCTBYHOLLME pacYeTbl MPeACTaBAAT OMNpPenefieHHYH CAOXHOCTb U
TpebytoT 60/blIOro o6bema McxogHON MHOPMALIMK Ha HaYva/ibHbIX CTaAnAX pPa3paboTKM nNpoeKTa, Ann
npeABapuUTe/IbHbIX PAacYeToB WK B ClyYae, Korga 0b6opOoTHbIN KanuTaa mana U CyLLeCTBEHHOTO BAUAHUA
He OKa3blBaeT, NOTPEOHOCTb B HEM MOXKET ONPeAeNsATbCA YKPYMHEHHO, KaK onpeaeneHHbl NPOLEHT oT
cpeaHemecAYHbIX (Ha 4aHHOM LLAre) YMCTbIX ONEPALLMOHHBIX U3LEPKEK UM cebecTOMMOCTU. 3HaYyeHne
TAKOro MpOoLLEHTa MOXKET ONpeaenaTbCsa NO AaHHbIM aHANOTMYHbIX AEWUCTBYIOLWMX Npeanpuatuii. Mpu
3TOM, O4HAKO, CneayeT yyuTblBaTb, YTO HA MOMEHT BBOZA B IKCMJ/yaTaLMIO TaKOM pacyeT npuseseT K
60/1bWMM OLWMOKaM, 0COBEHHO NO TaKMM CTaTbAM HanaHca, Kak AebUTOpPCKas 3a40/KEHHOCTb, 3anachl
roToBOM NpPOAYKUMW, He3aBeplleHHOe MPOM3BOACTBO, pacyeTbl C OOAKETOM W BHEOHOAMKETHbIMU
$boHAaMM, pacyeTbl C NepcoHanom.

O60poTHbIM  KanuTan npeactaBaseT cobolt pasHOCTb MexAy O60pPOTHbBIMM aKTMBaMU U
060pOTHLIMK NaccBaMu. YBenuueHre 060pOTHOrO KanuTana ABAAETCA YaCTblo MHBECTULMOHHBIX 3aTpaT
(oTTOKOB) UM (YMEHbLLUEHNE 06OPOTHOIO KanuTana - YacTblo MHBECTULMOHHbIX NPUTOKOB).

MOCKO/MbKY BbIpyYyKa OT peanus3aumu NpPoAyKUMM OBbIMHO MNOCTyNaeT He C CamMoro Hadvana



peanmsaunm UM mn He HenpepbiIBHO C Te4eHMEeM BpemMeHW, NPOM3BOACTBO HYXKAAETCA B HEKOTOPbIX
3anacax 060pOTHbIX cpeacts  AnA  yaoBNETBOPEHUA CBOUX KPATKOCPOYHbIX I'IOTpE6H0CT€l71. C
H606XOAMMOCTbIO 3TUNX 3aNacoB U CBA3aHbI O60pOTHbIe adKTUBbI.

Ecan obbem U U3AEPKKU MPOM3BOACTBA HE MeHAITCA, 06OPOTHbIE aKTMBbI MO Laram pacyeTta
OCTaloTCA MOCTOAHHBIMW M UX NPUPOCT paBeH HyA; B NPOTUBHOM C/y4ae OHU AMBO yBEANYUBAKOTCA
(nonoXuTenbHbIN NPUPOCT), MMBO yMeHbLLATCA (OTpMLATeNbHbIA NPUPOCT).

O60poTHbIE NAacCMBbl CBA3AHbI C TEM, YTO M/IaTeXM, CBA3aHHbIE C NPOM3BOACTBOM NPOAYKLUMMU B
onpeaeneHHbli MOMEHT BPEMEHM, OCYLLECTBIAKTCA HE B TOT }Ke, a B bosiee NO34HUI MOMEHT BPEMEHMN,
T.e. C HEKOTOpOW 3adep:kKkoi (Hanpumep, 3apaboTHaA nnata paboTHMKAm BbINJAAYMBAETCA He
eXe[IHeBHO, a [1Ba UM OAMH pa3 B MecAll, T.e. 3a[ePKUBAETCA B CPeIHEM Ha OAHY WKW ABe Heaenu;
N3Pacxo/loBaHHaA 3/IEKTPO3HEPr1s OMNIauMBaeTCa TaKXKe He eXKeJHeBHOo, a pa3 B mecal v T1.4.). B
npeaenax yKasaHHOW 3aQepKKM COOTBETCTBYIOWME [EHEXKHblEe CpeacTBa MOrYT 6biTb MCMO/Ib30BaHbI B
Lenax MOKPbITUA KPaTKOCPOYHOM 3a[0NKEHHOCTM, M B 4YaCTHOCTM Ana (NONHOro0 MAM YacTUYHOrO)
NOKPbITMA NOTPEBHOCTM B 06OPOTHbIX aKTMUBAX.

Taknm o6pasoM, O60pOTHbIe naccusbl (3a UCKNKDYEHNEM npep,onnaTbl) - 3TO He UCTOYHUK CpeAacTs,
d BO3SMOXHOCTb X 3KOHOMMUMN.

M7.2. UcxogHble AaHHble

McxogHble AaHHble AnA pacyeta notpebHocT B 06OPOTHOM KanuTane npeacrasieHbl B Tabi.
n7z.1.



NCXOOHAA NHOOPMALWMA ONA PACHETA MOTPEBEHOCTU

B OBOPOTHOM KAIMUTAJIE

Homep
CTPOKM

Mokasatenu

Homep wara

1

CTpyKTypa 060pOTHOro KanuTana

Hopmbl <*> (B AHAX)

AKTUBbI

Coblpbe, maTepuansil,
KOMMNAEKTyloLmMe n ap. <**>

CtpaxoBo# 3anac; lNepnoanyHocTb
NOCTaBOK

He3aBepLLIEHHOE npon3soacTeo

Liukn nponssoacTBa

[oTOoBaA NnpoAyKuMA

MeprnoaANYHOCTb OTIPY3KHK

[ebutopckas 3a401KeHHOCTb

3agepikKa nnaTexken

ABaHCbI NOCTaBLLUKaM 32 YyCAYrU

Cpok npegonaatbl; [ona ueHsol,
onjlayMBaemas npeasapuTesibHo

Pe3sepB geHeXxHbIX cpeacTs

MoKpbiTMe NoTpebHOCTH

MaccuBsbl (pacyeTsbl C KpeanTopamm)

PacueTbl 3a ToBapbl, paboTbl U ycayru

3agepKKa nnatexem

ABaHcoBble naaTexu (npegonara)

Cpok npegonnaTbl; lons nnatexen,
onsiayMBaemas npeasapuTesibHo

PacuyeTtbl no onnate Tpyaa

MNepuoanyHOCTb BbINAAT

Tabnnua N7.1



10 PacueTbl c blogKeToM U MNepnoanyHoCTb BbiNAAT
BHebOAKeTHbIMK GOoHAAMMU
11 MoraweHue 1 obcnyKnBaHue MepuoanyHOCTb BbINNAT

3alMoB, apeHaHble (MM3NHroBbIe)
nnaTexu




<*> Hopmbl MOTYT BbITb PasANYHbIMK ANA Pa3ANYHbIX LWIAroB pacyeTa.

<**> 3anacol KOMNNEKTYOLWNX N MaTepnanoB PacCYUTbIBAOTCA NO rpynnam B 3aBUCMMOCTU OT
Be/IN4YNHbI 3anacoB N HOPM XpaHeHUA.

CnenyeT MmeTb B BMAY, YTO yKasaHHble B Tabauue HOPMbl MOryT 6biTb B3aMMOCBA3AHHbLIMM.
Hanpumep, 4acTb 060OPOTHbIX aKTMBOB Ha CO3ZaHWE 3aMacoB KOMIMJIEKTYIOLWMX MOMKET ObITb yY4TEHA NO
cTpoke 5 "aBaHCbl NocTaBLWMKam 3a ycayru", ctpoka 3 "rotoBas npoaykuma" u ctpoka 4 "aebutopckas
3300/KEHHOCTL" TaKMKe MOTyT OKas3aTbCA CBA3aHHbIMU MeXay cobol (XOTA, KaK MoKasaHO HUuXe,
HEVAEHTUYHBIMMU).

O60pOTHBbI KanuTan ABOAKO BAMAET HA 3PpPEKTUBHOCTb U peanmsyemocTb UM,

Bo-nepsbiX, MNOMOMKUTENbHbIA MNPUPOCT OBOPOTHOrO KanuTana Ha KaXKAOM Liare ABAAETCA
3N1eMEHTOM [AEeHEXHOro OTTOKa (oTpuuaTesnbHblA - NPUTOKA) OT WHBECTULMOHHON AeATenbHOCTU U
MO3TOMY B/IMAET KaK Ha 3QQEeKTUBHOCTb, TaK M Ha peanusyemocTb npoekTa (Mam Ha noTpebHocTb B
buHaHCUpOBaHUM).

Bo-BTOpbIX, MPUPOCT HEKOTOPbIX 3/1IEMEHTOB 0O60OPOTHOIO KanmTana, OTHOCALLMXCA K JaHHOMY Lwary
pacyeTa (3amacbl Cbipbsi, MaTePUANOB U KOMMNEKTYIOWINX, 3anacbl rOTOBOM NpoAyKUMU, AebuTopcKas
330/KEHHOCTb, MnpeaonnaTta, KpeauMTopcKkaa 3aA0/XeHHOCTb), MPOUCXOAUT He OAHOBPEMEHHO C
APYrMMUM  MOCTYNAEHUAMU U 3aTpaTaMu, 4YTOo BAMAET Ha 3GEDEeKTUBHOCTb 3a CYET W3MeHeHus
OUCKOHTUPYIOLLETO MHOMUTENA U U3MEHEHUA LieH (MHPAALMA, Ce30HHbIe LieHbl U T.4.). B cayyanx, koraa
3TO BANSIHWE OKa3blBaeTCA 3aMEeTHbIM, ero Heo6Xo04MMO YYUTLIBATD.

CTaHAapTHbIN BYXranTepPCcKuUii pacyeT yYUTbIBAeT TONbKO NEPBbIN BUA, BANMAHUA (Ha NOTpebHOCTb B
duHaHcupoBaHun). Ans pacyeta apPpeKTMBHOCTM HEOHX0AMMO YUnTbIBaTb 06a BUAA BAUAHWUA.

Cneumanucr, paCC‘-IMTbIBaI-OLLI,Mﬁ MHBECTMLI,MOHHbIﬁ NPOEKT, A0/IXKEH obocHoBaTb Bbl60p NCXOOHbIX
AaHHbIX ANA pacyeTa ﬂOTp66HOCTEﬁ B O60pOTHOM Kanutazse n onpegennTtb, Kakme U3 ero CoCTtaBaAarowmx
HEO6XO,CI,MMO YUnNTbiBATb B AaHHOM NMPOEKTE, a KakKne He UrpatoT posint 1 NOTOMY MOTYT 6bITb onyweHbobl.

MN7.3. dopmynbl ans pacyeTa noTpebHOCTEN B 060POTHOM
KanuTane

PacyeT noTtpebHocTen B O0OOPOTHOM KanuTane ANA Ka)kAOro Liara pacyeTHOro nepuoaa
Npou3BOANTCA MO caeaytowmm Gopmynam (419 ynpoLLeHNs HOMep LWara B HUX ONyLLEH).

O60pOTHbIe AdKTUBbI MO CTaTbAM

1) "Cblpbe, maTepuasnbl, KOMNIeKTyowue n ap.":

3M q
A = ---x (d+ ---), (7. 1)
1 PI 2

rae 3M - 3aTpaTbl Ha MaTepuasbl 4aHHOTO BUAA Ha AaHHOM Luare;
Pl - NpOAOMXKUTENbHOCTD LUAra B AHAX;
d - BeanumHa cTpaxosoro 3anaca B AHAX (cTp. 1 Tabn. N7.1);

g - NepMoaMUYHOCTb NOCTaBOK B AHAX (cTp. 1 Tabn. N7.1).



2) "HesaBeplLueHHOe NponsBoacTBo":

il
op
A =13 X —-—--, (I17.2)
2 np PI
roe 3 - CcyMMa NpPSMHIX 3aTpaT (OpsaMbele MaTepuaJibHEE 3aTpaTe +
nop
3aTpaTH Ha onJjaty Tpyoa OCHOBHOTO " BCIIOMOT'ATEJIbLHOT'O
IPOMBBOINCTBEHHOT'O IEePCOHAJla C HAUMCIJIEHMAMM) Ha Ware;
I - NPOIOOJIXUTEJILHOCTH MMPOM3BOICTBEHHOTO LMKJA B OHAX (CTp. 2
op
Tabma. II7.1).

3) "ToToBas npoaykuma" no popmyne:

r
0
A =B x ————————- , (I17.3)
3 0 2 x PI
roe B - Bepydka 0Oe3 HJIC Ha wmare;
0
r - NeprMOOMYHOCTb OTIPY3KM B IOHAX (cTp. 3 Tabn. II7.1).

0

4) "[NebutopcKas 3ag0mKeHHOCTb" (gpyroe ynoTpebutenbHoe HasBaHue: "CyeTa K nosyyeHuto")
no popmyne:

A = BHI x ----, (117.4)

roe BbIM <*> - Bbipyyka Ha ware, BKAtovYatowasa HAC B cocTaBe BbIpyuyKM WM (M) 3KCMOPTHbIE
Tapuobl; Apyrve HanormM, HauncNseMble Ha BbIPYUKY <**>;

<*> MpUHUMNMANBHO, KaK y¥Ke YKasblBasoCb Bbllle, OTHECEHWE 0DOOPOTHOrO aKTMBa K 3amnacam
roToBOM NPOAYKUMWM WAM K AeBUTOPCKOWM 33a[0/KEHHOCTM B M3BECTHOM Mepe BOMPOC K 3KchepTy.
PasHWua 3aKkN0YaeTCA B TOM, YTO:

- 0O Tex nop, NOKa NPOAYKUMA XPaHWUTCA Ha CKAade, Ha Hee MNPUHUUNNANBHO MOXeT bbiTbh
M3MeHeHa LeHa (U3-3a UHGAAUMN U (MAKN) Ce30HHbIX U3MEHEHUI);

- Ha OTIPY)KEHHYIO MPOAYKLMIO HE3ABUCMMO OT €€ OrMJaTbl MOXKET ObiTb PacnpOCTPaHEHA YacTb
Hanoro. (B COOTBETCTBUM C KOHKPETHLIMW 3aKOHaMK).

<**> B CBA3M C M3MEHEHMeM HaNoroBbixX HOpPM nepe4yeHb HaA/I0roB MOXET OTANYaTbCA OT
npueeaeHHOro. anBeAEHHbIﬁ nepe4vyeHb MUCXOOAUT M3 NONIOKEHUA, YTO BCe NepedyncneHHble Hanoru
NNaTATCA NpPU OTrpy3Ke TOBapa I'IOTpEGMTeI'HO. Echn Kakue-To M3 3TUX HANOroB NNATATCA nocne
nonyyeHuAa ot I'IOTpE6MTe!'IFI onnaTtbl, OHU O0/1KHbI 6bITb UCK/IOYEHbI U3 BeNUYUHbI BbIT.

r - BEeJIMUMHA 3alepXKM [JaTexer B nHax (cTtp. 4 Tabma. II7.1).
11



5) "ABaHcbl nocTaBWMKam 3a ycayrn' no dopmyne:

C
N
A =Y X p X ————-- , (I17.5)
5 cT y PI (n)
roe Y - CTOMMOCTBH YCJIyI' CTOPOHHMX OpIaHM3aLuUn (mocTaBIMKOB)
CT
Ha mare;
P - OoJig HNpenonjiaTel INocTaBmMkam (ctp. 5 Tabmx. II7.1);
Yy
C - CpoOk IpenolulaTH yCJayI' B OHax (cTp. 5 Tabsn. II7.1).
N
6) "PezepB IeHeXHHX cpencTB" mno dopmysie:
S
A =3 X —-==, (II7.6)
6 nc PI
roe 3 - 3aTpaTeH Ha IPOM3BOLACTBO M COBIT, 3a MCKJIIKOUEHUEM
nc
IPSAMEX MaTepMaJibHEIX 3aTpaT Ha Wlare nj;
S — IHOKPHTHUE NOTPEOHOCTM B HOEHEXHBIX CPeNCcTBax B HOHAX (cTp. 6
Taba. II7.1).

O60pOTHbIe naccuBbl MO CTAaTbAM

1) "PacyeTbl 3a ToBapsbl, paboTbl 1 ycnyrn" (apyroe ynotpebutenbHoe HassaHue: "KpeguTopckas
33/10/1I}KEHHOCTL"):

I = PAC x --, (117.7)
1 PI

rae PAC - npAmble maTepuainbHble 3aTpaTbl + BE/NMUMHA OT/OXEHHbIX BbINAAT CTOPOHHMM
opraHM3aunam;

Orl - oTcpouKa niatexen B gHAX <*> (cTp. 7 Tabn. N7.1).

<*> EC/M B NPOEKTE NMPUHUMAIOTCA Pa3/iNuHble Be/IMUYMHBI OTCPOYKM MAATEXKEN ANA PasHbIX MX
Bnaos, dopmyna (M4.7) 3anmcbiBaeTcs B BUAE CYMMbI NO OTAE/IbHbIM BUAAM NaaTeKeun.

2) "ABaHcoBble nnatexu (npegonnata)” onpeaenstorca no dopmyne:

C
I
I = BHP x p X -=, (I17.8)
2 np PI
roe BHP - BHpyuYkKa, ocTammasgca y HNpennpmuAaTvda  Ha mare (nocme
ynyaTel HIC, axumM30B M MMIOPTHHX COOPOB) ;
o) - OOJIa IpenoIJlaThl: I[IPOLEeHT OT BHPYYKM B IOoJjiax (cTp. 8
ap
Tabma. II7.1);
C - CpOK TIpenolJlaTH 3a peajlM3yeMyld NPOOYyKLMIO B IOHAX (CTp. 8

II



Tabma. II7.1).

3) "Pacuetbl no onnate Tpyaa" onpeaenstorca no popmyne:

I =3I x —--——- , (117.9)

rae 3M - o6uian 3apnaaTa 3a LWar pacyera;
k - nepMogmMYHOCTb BbINAAT: YAC/IO BbIMAAT 3apnaaTbl B Mecal,

4) "PacueTbl C bl0aKeTOM U BHEBIOAKETHbIMU doHAaMKN" NpeacTaBaAOT cobol cymmy NaccuBoB
Mo CTaTbAM:

HauyMcneHuna Ha 3apnaarty;
BbinAaTthbl no HAC, BHOCMMOMY B Bl04KeET;
BbIM/1aTbl NO Ha/MOry Ha NPUBLING;

BbIN/IaTbl NO NPOYMM Hanoram (cbopam).

[Io KaxmoMy M3 HAJIOTOB (cObopoB, HAUUCIIEHUM) COOTBETCTBYIIIASA
BenmumHa OBOPOTHHX mnaccuBobB (IIH ) onpemensercs no dopwmye:
i
1B
MH = BH x —————— , (I17.10)
i 2 x PI

rae BH - BennumHa Hanora (cbopa), oTHOCALWAACA K AaHHOMY Wary;
MB - NnepnoANYHOCTb BbINAAT 3TOrO Hanora (cbopa) B AHAX.

O6uwas BenMunHa obOPOTHbLIX MAcCMBOB MO CTaTbe "pacyeTbl C OIOAKETOM M BHEOHOAMKETHLIMU
doHaamun" onpeaenseTca CyMMUPOBaAHUEM PACCYMUTAHHbIX 3HaYEeHUIA No BCem BUAam Hanoros (c6opos,
HayucneHui).

5) "PacueTbl No KpeauTam, 3aiMam, apeHae U AN3UHTY" ABASAIOTCA CYMMOIK 0BOPOTHbIX NaccMBOB
Mo KakAoMy KpeauTty (3aimy, apeHAHOMY A0roBopy, AOrOBOPY /IM3MHra). 3Ta CTPOKa onpeaensercs
TO/IbKO MpPK pacyeTe ¢ y4eTOM CXeMbl pUHAHCUPOBAHUA.

OB6opoTHBEIE MacCuBHE [I IO KaXIOMy KpeouTy (3alMy, apeHIHOMY
K
OOT'OBOPY, IOTOBOPY JIMBMHITA) OINPeNeigioTCcsa 10 dopMyJie:

1B
K

n =1IpP x --—-—--- ’ (II7.11)
K K 2 x PI

roe IIP - BejanumMHa NPOLIEHTHOM BREIILJIATEL IO KpemuTy (3amnmy),

K
apeHOHOTO MM JIM3MHTOBOTO IJlaTeXa Ha Ware;
[IB - NEepUOIMYHOCTbL STOM BHIJIATH B OHAX.

K
Obuwan BennYMHa OBOPOTHbLIX MACCMBOB MO HOBOM CTPOKe '"pacyeTbl MO KpeauTam, 3aiMam,
apeHae W AU3UHIY" onpeaenaetca CYMMUPOBAHWMEM PaCCYUTAHHbIX 3HAUYEHWN MO BCEM KpeauTam
(3alimam, apeHAHbIM UM IU3UHTOBbIM A0Or0BOPaMm).



M7.4. OcobeHHOCTU pacyeToB NOTPebHOCTM B 060POTHOM
KanuTasie Npu oueHKe pasinyHbIX BUA0B 3PPeKTUBHOCTH

MN7.4.1. O6uwectBeHHan apPEeKTUBHOCTb

Mpu onpegeneHmm obLwecTBeHHON 3GPEKTUBHOCTN HE UTPAET PO NepepacnpesesieHne cpescTs
MeXay npeanpuaTMem, NOCTaBLUMKaMM, MOTPEOUTENIMM NPOAYKUMM M APYTMMU 3KOHOMMUYECKUMMU
areHTamu B npegenax HapogHOro X03sMCTBa.

Moatomy npu onpeaeneHnn notTpebHocTe B 060POTHOM KanuTane:

- BAMAHME 060POTHbIX NACCMBOB BOOOLLE HE YYUTbIBAETCS;

- NpW pacyeTe 060POTHbIX aKTUBOB YYMTbIBAETCA NOTPEOHOCTL B CPeACTBAX TO/IbKO 418 ONAaThl:
- 3aNacoB Cbipbs, MaTEPUANOB U KOMNAEKTYIOLWMX. PacueT Begetca no popmyne (M7.1);

- Hes3aBeplleHHOW npoayKumn. Pacuer Begetcs no dopmyne (M7.2) ¢ wmcnonb3oBaHWEM
3apaboTHOM NnaTbl, NPUHATON ANA pacyeTa SKOHOMMYECKOM 3PPEeKTUBHOCTY;

- roToBOW NpoAayKuun (8 cootsetctann ¢ popmynoii (M7.3) c ncnonb3oBaHnem 3apaboTHOMN NaaThl,
NPUHATON ANA pacyeTa SKOHOMUUYECKOMN 3PpPeKTUBHOCTH);

- pesepBa AeHexHbiXx cpeacts. Pacuer Begetca no ¢opmyne (M7.6) ¢ ucnonb3oBaHWEM
3apaboTHOM NnaTbl, NPUHATON ANA pacyeTa SKOHOMMYECKOM 3PPEKTUBHOCTH.

Pe3ynbTaTbl pacyeTa NpeacTaBaatoTcs B Buae 1abn. M7.3.



Homep CTpyKTypa 060pOTHbIX CPeACTB ANA pacyeTa obulectBeHHON apdeKkTMBHOCTM | Homep wara pacyeta (n)
CTPOKM
1 2 N
AKTUBbI
1 Cbipbe, maTepunasnbl, KOMMNEKTYIOLWME 1 Ap.
2 HesaBeplweHHOEe Npon3BOACTBO
3 loToBasA NnpoayKumA
4 PesepB geHeXHbIX cpeacTs
5 NTOro 060pOTHbLIN KanuTan (cymma cTpoK 1 + 4)
6 MpupocT 060pPOTHOTO KanuTana

MN7.4.2. Kommepyeckas apPpeKTUBHOCTb NPOEKTa

Tabnnua N7.3

Mpu onpeaeneHnn KoMmmepueckon apheKTUBHOCTU NPOEKTa pacyeT NoTpebHOCTU B 060POTHOM KanuTane npomssoamTca no ¢opmynam (M7.1) - (N7.10) 6e3
yyeTa NpMBAEYEHHbIX UCTOYHMKOB GUHAHCUPOBaHMA (3aiMbl, apeHAaa, IN3UHT).

KaK y»e yKa3blBanocb, oTAeNbHble cocTaBasolMe 060pOTHOrO Kanutana MOryT He Y4MUTbIBaTbCA, €C/IU CNELNAUCT, OCYLLLECTBASAIOLLMA pacyeT, couTeT, UTo
YUYMuTbIBaTb UX HE cieayeT, U NpuBeaeT 060CHOBaHWE CBOEro MHEHMUS.

Pe3ynbTaTbl pacyeToB NpeacTaBnAOTCs B BuAe Taba. M7.4.

Homep
CTPOKM

CTpyKTypa 060pPOTHbIX CPEACTB A5 pacyeTa KOMMepPYecKol 3dHeKTUBHOCTU

Homep wara pacueta (n)

1

2

N

Tabanua N7.4



10

11

12

13

14

AKTUBbI
Cblpbe, maTepunasnbl, KOMMNEKTYIOLWNE 1 Ap.
HesaBeplueHHOe NPOM3BOACTBO
[oToBasA npoayKuma
[Jebutopckan 3a40/1KEeHHOCTb
ABaHCbl NOCTaBLMKaM 3a yCayru
Pe3epB geHexXHbIx cCpeacTs
NToro: akTnebl (cymma cTtp. 1 - 6)
Maccusbl
PacueTbl 3a ToBapbl, paboTbl U ycayru
ABaHcoBble naaTexu (Nnpegonnata)
PacueTbl no onnate Tpyaa
PacueTbl ¢ 6104KETOM U BHEOOAMKETHBIMU POHAAMM
WUtoro: naccusbl (cymma cTp. 8 - 11)
O60poTHbIM KanuTan = (cTp. 7 - cTp. 12)

MpurpocT 060pOTHOrO KanuTana




M7.4.3. 3pbeKTUBHOCTb aKLMOHEPHOrO KanuTana

Mpun pacyete 3¢¢EKTMBHOCTVI dKUMOHEPHOIro Kanutana I'IOTpe6HOCTb B O60pOTHOM Kanutane onpegenaeTca TaK e, KakK U MNpu pacyete KOMMepHECKOVI
3¢¢EKTMBHOCTM NpPOoeKTa Co cieayroummm oTandynamm:

- Npu pacyete 060POTHbIX aKTMBOB NO CTPOKE "AebUTOPCKan 3a40/1KEHHOCT" M3MEHAIOTCA 3a CYET TOro, YTo B BenimuunHe BbIM, Bxogawein B dopmyny (M7.4),
YYUTBIBAIOTCA BCE COCTABAAIOWME, B TOM YMC/IE M 3HAUEHME NAATEXKEN 33 apeHAY, IM3UHT 1 NO 3aliMam;

- K 060pOTHbIM NaccMBam obaBAseTCA HOBAA CTPOKaA - 'pacyeTbl N0 KpeauTam, 3aiimam, apeHae v nMsuHry", paccumtoiBaeman no ¢opmyne (M7.11).

CooTBeTcTBEHHO TabMua Ana pacyeta NnpMpocTta noTpebHOCTM B 060POTHOM KanuTasne B 3TOM ciyyae umeet eug (cm. Tabn. M7.5).

Tabnuua N7.5

Homep CTpyKTypa 060pOTHbIX CPeAcTB ANAa pacyeTa 3pPeKTUBHOCTM aKMoHepHoro | Homep wara pacyeta (n)
CTPOKM KanuTtana
1 2 N
AKTUBbI
1 Cbipbe, maTepunansl, KOMNAEKTYIOLWME U Ap.
2 HesaseplweHHOe Npon3BoACTBO
3 foToBaA npoAyKuuA
4 [Jebutopckan 3a40/1KeHHOCTb
5 ABaHCbI NOCTABLLMKAM 33 YCAYTH
6 Pe3epB AeHeXKHbIX CPeacTs
7 WUToro: aktmebl (cymma cTp. 1 - 6)
Maccusbl




10

11

12

13

14

15

PacueTbl 3a ToBapbl, paboTbl M ycayru
ABaHcoBble naaTexu (Npegonnata)
PacuyeTtbl no onnarte Tpyaa
PacueTbl c 6r04KeTOM U BHEBOAKETHBIMKU GOHAAMU
PacyeTbl No KpeauTam, 3aiMMam, apeHae u IM3UHTY
WUToro: naccmBbl (cymma cTp. 8 - 12)
O60poTHbIM Kanutan = (cTp. 7 - cTp. 13)

MpupocT 060pOTHOrO KanuTana




MpunoxkeHune 8
PACYET 3ATPAT N HA/IOIOB
M8.1. Buabl Haforoe n 0CO6EHHOCTU KX pacyeTa

C TOYKM 3peHua yyeTa B pacHeTax 3GpPeKTUBHOCTM AENCTBYIOLME HANOTM MOTYT BbiTb pa3geneHsbl
Ha cieaylolume Buabl <*>:

<*> B pacyeTax 3pHEKTUBHOCTU KOHKPETHbIX MPOEKTOB MepedyeHb YUYUTbIBAEMbIX Has0roB Npu
HeobX0AMMOCTN MOXKET BbITb A4ETAaNN3UPOBAH.

- Hanor Ha gobasneHHyto ctommocTs (HAC);
- Hanor Ha NpubbiNb;

- HaNOT Ha UMYLLLECTBO;

- 3eMeNbHbIM HaNor;

- TAMOXXEHHbIE NOLANHbLI U cOOpbI;

- HauucneHma Ha 3apaboTHylo nnaty (BKAOYAA OTYMCNEHUA BO BHeDBIOAMKETHble ¢GOHAPbI,
TPaHCMNOPTHbIA W ApyrMe Hanorn, 6asoil O41A UCYUCIEHUA KOTOPbIX ABAAeTcAa GoHA onnaTbl Tpyaa
nepcoHana);

- Ha/IorTY Ha NPoAaxy (BKAKOYaA Haior Ha No/b3oBaTene aBTOMOBUbHbIX ZOPOT U Apyrue, 6asoi
O19 UCUUCNEHNA KOTOPbIX ABAAETCA BbIPYUKa OT peannsaumnmn npomsseaeHHON NpoayKumm);

- HasIorn Ha Cbipbe (BKAOYaA OTYMCAEHUA Ha BOCMPOM3BOACTBO MUHEPAsIbHO - CbipbeBoi 6a3bl U
WHble NNaTeXM, ynaaunesaemble npu 4obblye naun nepepaboTke Cbipba).

B 3aBMCMMOCTM OT cnocoboB OTpaykeHUa B BanaHce NpPeanpUATUA HANOMM NOAPA3AENATCA Ha
cnepylowme rpynnbl:

- Haforu, BKAKOYaemble B LieHy npoaykuuun (B Tom umcne - HAC, akumsbl, NOLWAUHBI, HAaNoOr Ha
peanunsaumio roptode - CMasouyHbIX MaTepuanos);

- HaNorn, oTHOCMMble Ha CebecToMMOCTb NPOAYKLUMM (B TOM YMcCae - NAATEXWU 33 NONb30BaHME
HeApamu, 3eMe/lbHbli HaNor, Hanor Ha No/ab3oBaTenen aBTOMOBUAbHbIX A0POT);

- Hanoru, OTHOCMMble Ha ¢uHaAHCOBble pe3ynbTaTtbl, T.e. yMeHbwalowme 6asy and
HanoroobnoXeHna NpubbIIM (B TOM YMCAE - HANIOT HA UMYLLECTBO, HA/OT Ha CoAepKaHMe KUAULLHOTO
doHAa M 06BEKTOB COLMABHO - KYyNbTYpPHOM cdhepbl);

- Hanoru Ha npubbinb (B TOM YMcne - Hanor Ha Npubbinb OT peanusaunun NPOAyKLUMKW, HANOr Ha
40oxo4bl Mo Aenosutam, NpoueHTam, AMBUAEHAAM MO aKUMAM U MHbIM HEerocyAapcTBEHHbIM LLEHHbIM
6ymaram, Haaor Ha 4OXOA4bl OT AONEBOIO Yy4acTMUA B COBMECTHbIX NPeanpuaATHaAXx);



- HaNoOrW, ynaauymMeaemble 3a cHeT YacTu Npubblam, OCTaloLWenca nocie ynaaTbl Hafora Ha npubbiab
(B TOM YMcne - Hanor Ha CTPOMTENbCTBO 06BHEKTOB NPON3BOACTBEHHOIO Ha3HAYEHUA B KYPOPTHOM 30HE,
cbop 3a NpaBo TOPros/u).

B pacuyetax O610OKETHOM W pernoHanbHOU 3PPEKTUBHOCTU Yy4YMTbIBAETCA, KPOME TOro,
pacnpegeneHune ynaaunBaembix Hasoros no 6oaxKeTam PasIMYHOro YPOoBHS.

M8.2. OcobeHHOCTH y4eTa 3aTpaT M Ha/oros

3atpaTbl Ha Cblpbe, MaTepuasnbl, KOMMAEKTylollMe W34enna, TOMAMBO M T.N. 0ObIYHO
PacCcYNTbLIBAKOTCA OAHUM U3 CeaytoLmx cnocobos:

- UcxoaAa W3 MPOM3BOACTBEHHOW MPOrpammbl, TEXHOJIOTMYECKMX HOPM pPacxofa OCHOBHbIX
PECYPCOB Ha E€AMHMLY Kaxgoro BMAA MPOAYKUMM M LEeH 3TUX pecypcoB. 3aTpaTtbl Ha OCTajbHble
(BcnomoraTtesibHble) mMaTepuasbHble Pecypcbl MPUHMMALOTCA onpesenieHHbIM NPOLEHTOM OT pacxoia
OCHOBHbIX PECYPCOB;

- Ha OCHOBE [JaHHbIX aHaNOrMYHbIX MPeanpPUATUIA NO 3aTpaTam Ha eavHWLY MPOU3BOAMMON
NPOAYKLMM.

3aTpaTbl HA PEMOHT OCHOBHbIX GOHA0B PEKOMEHAYETCA PACcCUMTbIBATb B NPOLEeHTe OT 6anaHcoBow
CTOMMOCTU 3TUX GOHAOB (3TOT NPOLLEHT NOBbIWAETCA N0 Mepe GpU3UYecKoro nsHoca GpoHaoB <*>).

<*> OB6bIYHO MO TEXHONOTMYECKOMY 060PYA0BAHUIO K KOHLY aMOPTM3ALMOHHOIO CPOKa CAyKObI
rofoBble 3aTpaTbl HA peMOHT Bo3pacTatoT Ha 40 - 60%, No aBTOTPAHCNOPTY 3aTpaTbl Ha pemoHT Ha 1000
KM npobera - Ha 60% K KOHLY Kax40ro MexXpemMoHTHOro npobera.

3aTpaThl Ha MNepBblii KOMMAEKT 3anacHblX YacTed M npucnocobneHuid, nocTaBAfAeMbIX
oAHOBpeMeHHO ¢ obopyaoBaHMeM A/1A CTPOALLEroca NpeanpuUATUA, BKAKOYAOTCA B 06beM KanuTanbHbIX
BNOXEHU (0B6blY4HO TaKasa MoCTaBKa npegHasHayeHa A4na obecneyeHUs HOPMaNbHOM pPaboThbl
06opyaoBaHUA B TeyeHne 1 - 2 feT, T.e. HAa CPOK, NPEBbLIWALWNA HOPMa/bHbIA YPOBEHb 3aMacoB Ha
AencTeyolmMX Npeanpuatusax). OaHako nocie BBoaa 060pya0BaHUA B 3KCNIyaTaLMIO OHU YYUTbIBAKOTCA
Kak ManolgeHHble U BbiCTPOM3HALLMBaKOWMECA NPeAMETbl B COCTaBe TEKYyLWMUX akTMBoB. [0 MOMEHTa
3aKyNKM o4YepesiHON napTUKM 3anacHbiX YacTem W npucnocobneHnin ux 3anac yMeHbllaeTcs B
COOTBETCTBMM C MX pacxoAoBaHWEM B MpoLLecce NPoOM3BOACTBA, Aajiee PEeKOMEeHAYeTCcA OCyLecTBAATb
3aKyMNKM B TaKOM pa3mepe, 4Tobbl NOAAEPKUBATb HOPMA/IbHbIN YPOBEHb 3anaca.

MopAAOK OTparKeHMA HEKOTOPbIX 3aTPaT B CE6ECTOMMOCTU MOXKET 3aBUCETb OT YYETHOMN NOAUTUKU
npeanpuATMA UKW OT AOTOBOPOB MeXAy y4aCTHMKaMK NpoeKTa. Hanpumep, TOAbKO camo npeanpuatme
MMeeT MPaBO OMNPeAenaTb CPOKM CAYKObl HEMaTEpPMaNbHbIX aKTUBOB WM CPOKWU, B TEYEHWE KOTOPbIX
OTHOCATCA Ha cebecToMMocTb OTAeNbHble BUAbl "pacxoaoB 6yaywux nepuogos”. Mpu nonyvyeHuu
obopyfoBaHMA NO AOroBOPY /AM3MHIa MNpeanpuaTMe MMeeT NPaBo MPUMEHATb K HEMY MeXaHW3Mm
YCKOPEHHOM amopTM3auun. Mpu 3TOmM NoBbIWAaOWMIA KO3PPULIMEHT K HOpME aMopTM3aL MK (B Npeaenax
oT 1 go 3) ycTaHaBAMBAETCA MO COrNAWEHNIO IN3UHIOAATENA U IN3UHTOMNOAYYaTEN .

Mpu onpeseneHnn nNpubbIAM OT peanusaumv NPOAYKUMM HEOoBXOAMMO Y4YuTbiBaTb, YTO OHA
onpenenseTcs KaK PasHOCTb MEXZy BbIPYYKOW OT peanusaumy nNpoaykumm u cebecTtoMmocTbio
peann30BaHHOM (a He NPOM3BEAEHHON) NPOAYKLMMN.

Pasmepbl ynnaunmBaembix HaAOroB MOTyT 3aBUCETb TAKXKe OT OPraHM3aUMOHHO - SKOHOMMUYECKOTo
MexaHM3Ma peasiM3aumm NpoeKkTa. B 4acTHOCTU, CyLecTBEHHO B/MAET Ha pa3mepbl cebecToumocTu U
Hafnora Ha nNpubbINb WCNONb30BaHME JM3KMHIA. Tak, ecan "obblyHOe" npegnpuaTUe BbiMJavyMBaeT
NPOLLEHTbl 3@ MHBECTULMOHHbIA KpeauT U3 npubbian, a CyMmbl, HanpaB/ieHHble Ha NoralleHne 3Toro



KpeauTa, 0ocBOOOXKAAlOTCA OT Hasnora Ha nNpubblib AUIWbL NPW ONpeaeneHHbIX OrpaHWYeHusx, To
NM3NHro4aTeNb MMeeT NPaBo OTHOCUTbL BCe MAATEXWM MO KPeawuTy, HanpaB/ieHHOMY Ha npuobpeTeHue
NIM3NHIOBOTO MMYyLLECTBa, Ha cebecToMmocTb. [pM MNOAYYEHMM UHOCTPaHHOro obopyaoBaHMA OT
3apybekHOro M3MHroaaTeNs NM3NHIoNoyYaTenb ynaauynBaeT TaMoOXKeHHbIe NOLWANHbI He cpasy, a "B
paccpouky" - no 3% exemecsayHo.

MpunoxkeHue 9
MPUMEPBI OTAE/IbHbIX PACYETOB
M9.1. BbluncneHme apPeKTUBHOM NPOLLEEHTHOMN CTAaBKU

MycTb HOMWHanNbHan (06bABNEHHAA KpeauTOPOM) roAoBas MPOLEHTHasA CTaBKa pasBHa p = 1,2
(120%), a NpoLEHTbl HAYUCNAOTCA U BbINIAYMBAIOTCA E€XKEMECAYHO (YMCN0 BbINAAT B rof paBHO n = 12).
Torga B cootBeTcTBUM C (M1.5) Mpunoxkenus 1 apdpeKkTMBHan NPoLEHTHAs CTaBKa COCTaBUT

P n 1,2 n
o) =1+ ---) -1=(L +---) - 1~=2,138 = 213.8%.
ef n 12

M9.2. CBA3b HOMMHAJIbHOM U PeasibHOMN NPOLLEHTHbIX CTAaBOK
Mpumepbl BbIYNCIEHUA PEAbHOM NPOLLEHTHOMN CTaBKK
1. MycTb AAnTEeNbHOCTL Wara paBHa 1 mecauy, Temn uHbAAUUKM cocTasaaeT 3% B mecsay, (i = 0,03),

HOMWHANbHAA NPOUEHTHAA cTaBKa - 10% B mecau. Torga no ¢popmyne MN1.4 npunoxkeHma 1 peanbHbiin
MECSYHbIN NPOLLEHT COCTaBUT

0,1 - 0,03
p = -——-—————-———- ~= 0,0680 = 6,80%
0 1+ 0,03
2. B HexoTopeM Hepmon 1995 r. romoBoM Temn MHQIAUMM B IT'OOOBOM
VICUMCJIEHUM COCTAaBJIAJ i = 200%, a cTaBka pebdrHaHCHMPOBAHUSA
Toxm
HeHTpoOaHKa ObJIA B 3TO BpPEMHA P = 120% ronoBHX.
Torn
Ecmm IOOCTABUTL DBTU 3HAUEHUS B (I11.3), nojxyumrcs, UYTO
1,2 =2,0
o) = ———————— < 0, T.e. oTpulLaTeJIbHOe 3HadYeHME D . Ha
Oroxn 1 +1,2 Oron

OCHOBaHUM 2TOI'O HEeKOTOphle aBTOPH NPMIUIM K 3aKJIOUEeHMIO, YTO B BTOT
nepron lLUeHTpoOaHK OMHaAHCHMPOBAJI KOMMepdeckKMe ©OaHKM C yOBEITKOM IJid
cebsa. BepHO JM 3TO yTBepXIEHUE?

OrBeT: HeBepHO! JOTO yTBepxmeHue ObBUIO OB BEpPHBM, €CJM O
HeHnTpoOaHK NpM BHIOaue 3aliMa OpenycMaTpMBaJl HauMCJIEHME I[IPOLIEHTOB
OOMH pas B Ion. Ha caMoM @mejie HPOLEHTH B BTO BpeMs HaUYMUCIAJIUCH

HT'OL 1,2
eXeMeCsYHO IO CTaBKe P = —————- = -—— = 0,1 (10%) B Mecsdal.
HII 12 12



TeMmn MHQISUUM 3a MeCSl] MOXHO OLEHUTH (cumTas, dYTO B TeUeHue
roma MHOQIALMSA pPaBHOMEPHAa) aHaJIOTMYHO pPeIeHMIO IpMMepa M3 IIYyHKTa
I1.2 IpunoxeHusa 1 kak

1/12 1/12
i = (1 + i ) -1 = (1 + 2) -1 ~= 0,09587
it Ton
(c TOYHOCTBI OO MNATOTO 3BHAaKa), IIOCJEe UYero MCIOJIb30BaHUE
bopMyJIBL (I11.4) IokKas3bBaeT, uTO peaJibHasg exeMecsadHas CcTaBKa

npoueHTa lleHTpoBaHKa COCTAaBJIAJA B DTOT [IE€PUOLN

je) = ———————————— ~= 0,00377 = 0,377% (onATBE-TaKu c
O 1 + 0,09587
TOUHOCTBLIO IO MNATOTO 3Haka), a
o) =12 x p =12 x 0,377% = 4,524%, T.e. [IOJIOXUTEJIbHYO
Oron Om
BEJIVUMNHY .

BbiBog: Mpu ucnonbzoBaHuu dopmynbl U. Puwepa Heobxogmmo cneautb 3a Tem, 4TOObI

NPOUEHTHAA CTaBKa U Temn MH(I)/'IFILI,MM OTHOCUINCDL K Wary Ha4yncneHmna npoLeHTOoB.

Mpumepbl BblYUCAEHNA HOMMWHaNbHOM I'IpOLI,EHTHOﬁ CTaBKKM

Mbl Bugenu (cm. pasgen 9 ocHOBHOro Tekcta u lMpunoxkeHue 1), YyTo B ciyyae HeAOCTaTOYHO
HaZleXXHO NPOrHo3Mpyemon WHGAAUMKM U KpeauTopy, WM 3aeMILUMKY MOMKeT O0Ka3aTbCA BbIroAHO
3aKMloYaTb KpeauTHOe cornaleHuMe Mo AO0/FOCPOYHbIM KpeauTam, 3afaBas 3HayeHuAa peasnbHbIX

NPOUEHTHbLIX CTAaBOK, a MNpwu ¢aKTMqECKOM Ha4YyncneHnn npoueHToB onpenenAatb MUX
3Ha4vyeHuA. B cBA3KM C aTUM paccmoTpum npumep.

[IlycTb KpemOuT BHIOAETCH I[I0I PeajibHYyl IPOLEHTHYK CTaBKy, PaBHYDL
16% B T10m C eXeKBapTaJIbHOM BHII1JIATOM IIPOLIEHTOB . TpebyeTcsa
ONPENEeNIMTEL HOMMHAJILHYIO IIPOLIEHTHYIO CTaBKYy IIpM TOHOBBIX TeMIlax
MHOISUMM 1 , MeHsgpommxcsa oT 5% mo 25%.
Ton

B maumHoM cuyuae IOEJIBTA = --- roma, a p =p x IOEJIBTA =
4 O Oroxn
1
= 0,16 x ——— = 0,04 (4%).
4
s Kaxnoro nus3 3HAUYEeHUM T'OHOBOM MHQIAUMM 1 onpenennuM
Ton
OEJIBTA
MHOIALUMIO 3a Wwar BeJaTel 1 @ 1 = (1 + 1 ) - 1, mocyse uero
il il ron
HaMoeM HOMMHAJIBHYIO IIPOLEHTHYI CTaBKy 3a Wial' BHILJIATHE P no dopwmyse
HII
(I1.2) mun HOMMHAJIbHYIO TONOBYK IIPOLEHTHYI CTaBKy P =p /
HTOI HII

OEJIBTA = 4 x p . PesynbTaThH pacueTa cBomuM B Tadbmmuy I19.1.
HII

Tabmanua I19.1

HammeHoBaHUE 3HaueHMsa HoKazaTeJIeM NPpM I'OOOBOM TeMlle MHOIALUMU
nmokaszaTeJyien T T T T

HOMMWHA/IbHblE



0,05 0,1 0,15 0,2 0,25
i 0,01227210,024114| 0,035558| 0,046635 0,057371
it
o) 0,05276310,065078 0,07698| 0,088501 0,099666
HII
o) 21,11% 26,03% 30,79% 35,40% 39,87%
HTOI

OnpegneneHune peanbHON NPOLLEHTHON CTaBKK B pybieBom
BbIPa*KEHMM MO BaJIlOTHOMY 3aimy

Paccmotpum cnegytowmin npumep. [nA OCYyLLECTB/IEHMA POCCMUACKOTO NpPOeKTa (3aTpatbl
BbIpyYKa - B pybssAx) 6epeTcs BaNIOTHLIM 3aem B AoJi1apax Noj HOMUHasbHYt0 cTaBky 15% B rog c
HauyuCNeHWeM W BbINIATOM MPOLEHTOB eXeKBapTasbHO. Temn BHewHel (3apybeskHoi) nHdaaumum
BantoTbl 3% B rog,

Temn pybnesot nHobnaumm 80% B rogd. BastoTHbIM Kypc yBenuuusca 3a TOT e rog c 16
py6./nonnap go 25 py6./nonnap. Tpebyerca HalTK peanbHYIO rof0BYI0 MPOLEHTHYIO CTaBKy B A0/11apax
N 3KBMBANEHTHYIO peasibHYl0 MPOLEHTHYIO CTaBKy B pybasx, ecnam cumtatbh, YTO Temnbl MHOAALUKN U
NoBbIWEHMA BANOTHOIO Kypca B Te4EHME roAa COXPAHAITCA HEM3MEHHbIMMU.

T.K. NPOLLEHTbI HAYUCAAIOTCA U BbINJIAYMBAOTCA €XXEKBAPTANbHO, HAAEM BHa4aNe BCE BE/INYMUHDI,
oTHOcAWMecA K ogHOMy KBapTana (OENbTA = 1/4).

- HoMWHanbHbIM BanOTHLIM MNPOLEHT 3a KBapTaa (no npasunam,
6aHKoB):

NMPUHATbIM 60/1bWMHCTBOM

p = 15% x --—- =

1
4
- pybmesor: i = (1 + 0,8) - 1 =20,15829;
p
1
4
- BajuoTHOM: 1 = (1 + 0,03) -1 =0,00742;
S
- peasibHHM KPEeOMTHBIM MNPOLEHT [0 BaJIOTHOMY KPEeIMTy 3a KBapTaJ:
0,0375 - 0,00742
o) = mmmm = 0,029686 = 2,9686%.
0s 1 4+ 0,00742
B mepecueTe Ha T'OI peajibHasg IMPOLEHTHasd CTaBKa [0 BaJIOTHOMY

KpemuTy paBHa

o) =p x 4 =2,9686% x 4 = 11,94%
0S ron 0s
Ionsa Toro, UYTOOB yCTaHOBUTH peajlbHYyK IPOLEeHTHYID CTaBKy IO
py6OJjieBOMy KpeIuTy, HaIOo BOCIIOJIb30OBAaThCA Qopmysion  (II1.46) wu3

pasnena I11.2 IlIpwuioxeHus 1. OJsg 3TOTO CJenyeT ONPeneJiUTh :



- MHIOEeKC (LenHOM) [IOBHUEHMS BaJIOTHOT'O Kypca 3a KBapTaJl

1
4
X 25
J = (--) = 1,11803;
16
- MHIEKC (menHom) BHYTPEHHEM MHOQJIALUMM MHOCTPAHHOM BAaJIOTH 3a
KBapTasu
1+ 1
je) 1 + 0,15829
I = ———————————- = = 1,02838.
X (1 + 0,00742) x 1,11803
(L +1 ) xJ
S
Torma 1o bopmysie (I11.46) peasbHasa OPOLEHTHasA CTaBka IO
pybJyieBOMy KpemouTy, DKBMBAJIEHTHAs BAJIOTHOM CTaBke p , paBHAa:
0s
1 +p
0s 1 + 0,029686
o) = ———————- -1 =-—---------—- -1 =0,00144 = 0,144%
Op I 1,02838
M B IlepecyeTe Ha T'OonO P =p x 4 = 0,144% x 4 = 0,58%.
Op ron Op

CoOTHOWEHNE BEMUYMUH peasibHbIX MPOLEHTHbIX CTAaBOK B Ba/OTHOM U pPyb6J1EBOM WMCUYUCAEHUU
unnoctpupyet chopmynnpoBaHHoe B pasg,. M1.2 MpunosxkeHna 1 yTeepKAeHWE, COrNacHO KOTOpoMy
cOepkuBaHMe Temna pocTa Ba/IlOTHOrO Kypca Mo CPaBHEHMIO ¢ "MpaBusibHbIM" obneryaeT KpeguTopy
BO3BpaT U 06CYKMBaAHWE [0/ra NO BaJOTHLIM 3aiiMam.

M9.3. PacueT adpdpeKTa 3ameHbl

B M4.1 MpunoxeHuns 4 yKasbiBanoCb, YTO MNpPU ONpedeseHUM roKasaTenen OarKeTHOM
3¢ dEKTUBHOCTN MPOEKTOB BbIMyCKa NPOAYKUMU O1A FOCYAAPCTBEHHbIX HYXKA HEeobXoAMMO y4MTbIBaTb
apdeKT 3ameHbl NpoayKuMen npeanpuaTMA TPAAMLMOHHO 3aKynaemon rocyaapCTBOM MPoAYyKUMM.
MpuBeaem npumep pacyeta apdeKkTa 3ameHbl (cm. Taba. M9.2).

PaccmaTpuBaeTcs MpPOEKT co3daHuAa NpeanpuaTMA Mo MPOU3BOACTBY LIKOJbHON mebenu,
npeaycmaTpuBaloLMin He TONbKO rocyaapcTBeHHyo GMHaHCOBYIO NoaaepKy (popma 1 pasmepbl TakoM
NoAAEPXKKM B [aHHOM C/lyd4ae HecyLEecTBeHHbl), HO W 3aKynKy MpPOoM3BOAMMON MNPOAYKUUW ANA
OCHALEHMA  WKO/bHbIX yypexaeHWh. TaKkuMe 3aKynkuM OCYLLEeCTBAAIOTCA 3a CcyYeT CcpeacTs
rocygapcteeHHoro brogxketa (broarkeTa cybbekToB Pegepalmn, MeCTHbiX GHOAKETOB U B MEHbLUEMN
cTeneHun dpegepanbHoro brogxera).

B ocHoBY pacyeTa NpMHMMAETCA COMOCTaBAEHME BapuaHTOB "C npoekTom" (3aKynKa npoayKumu
npeanpuatna) 1 "6e3 npoeKkTta" (3aKynka 3ameHAemMomn NpoayKuun).

[ns ynpoLweHns NpmMHATO, YTO NPOAYKUMA NpeanpuaTna npeacrasnseT coboi YHUOULMPOBAHHbLIN
KOMIJIEKT LWKOJIbHOM mebesin, paccumTaHHbIN Ha ocHaweHne 1000 yyeHnyecknx mect. LleHa KomnnekTa
(ctp. 4) onpepeneHa Takum o6pasom, 4To6bl O0becneunTb 6e3ybbITOYHOCTb NPOM3BOACTBA U
HEOTPULATE/IbHOCTb HAKOMJ/IEHHOTO AEHEXHOro NoToKa (3TW pacyeTbl He NpuBoAATcA). B cBsA3u ¢ Tem,
YTO B Hayasne paboTbl NPegnNPUATUA UMEIOT MECTO MOBbILWEHHbIE 3aTPaTbl (B TOM YMcae CBA3AHHbIE C
OCBOEHMEM TMPOM3BOACTBA WM MOralleHMEM KpeawuToB), LLEeHA KOMMJIEKTa B 3TOT Mepuos TaKxke
nosblweHHan. Ee cHMKeHMe NnpeaycMoTpeHo Yepes 5 neT GyHKUUMOHMPOBAHMUA NPeanpuUATUA.



AHaNOrN4YHble KOMMAEKTbl APYrMMKU NpeanpuaTUAMMU He NPOM3BOAATCA, OAHaKo noAobHble
KOMMNEKTbl MOXHO CHOPMUPOBATb U3 OTAE/IbHbIX 3/1EMEHTOB (CTONbI y4eHUYecKne u nabopaTopHble,
CTON yuuTens, Wwkadbl, KAacCHble AO0CKW), NPOU3BOAUMBIX Ha AEWCTBYHOLIMX OTEYECTBEHHbIX WAU
3apybexkHbIX NpeanpuATUAX. B KayecTBe aHanora NPUHAT KOMNAEKT, CGOPMUPOBAHHbIN TaKMM 06pa3om
n3 Hanbonee AelleBoi NPOAYKUMKW, YAOBNETBOPANOLLEN CAaHUTAPHO - TMIMEHUYECKUM TpeboBaHUAM
(ycTaHOBNEHO, YTO TaKaA NpoAyKUMA - OoTedecTBeHHOro npoussoacTtsa). LleHa Takoro Komnnekta 6es
HOC, HO C BKAOYEHMeM 3aTpaT Ha [A0CTaBKy notpebutenam (cTp. 6) onpeaeneHa No AaHHbIM
npeanpuATUIA - NOCTABLLMKOB, B OCHOBHOM MPOM3BOAALLMX HE LWKObHYIO, a bbiToByto mebenb. AHanus
onbiTa WCMONb30BaHWA TaKoW mebenu MoKasbiBaeT, YTO B CBA3M C OCOBEHHOCTAMU TEXHOJIOrMM
NPOW3BOACTBA CPOK ee CAyXbbl He npesblWwaeT 3 feT, B TO BPpeMA KaK NPoAyKUMs NPOEKTUPYyemoro
npeAnpuATUA, MPUMEHAIOLLETO HOBYIO TEXHO/IOTUIO, ByaeT He meHee 9 neT.



PACYET 3®PEKTA 3AMEHbI MO NPOEKTY NMPOM3BOACTBA LLIKOJ/IbHOW

MEBEN

Homep MNokasaTtenu

CTPOKMU
1. [nvutenbHOCTb Wara, mec.
2. Bpemsa oT nycka 3asoaa, net
3. O6bem NponsBoaCcTBa NPOAYKLMU ANA FOCYAAPCTBEHHBIX HYXA, KOMNIEKTbI
4, 3aKkynouHas ueHa 6e3 HAC, Bkaouan 4oCTaBKy, MH. pyb./ KomnaeKkT
5. CpoK cnykbbl KOmnneKkTa, net
6. 3aKynouHas LieHa 3ameHaemon npoaykumnmn 6e3 HAC, BKntouas AOCTaBKy, MAH. py6./KOMMNIeKT
7. CpoK cnykbbl 3ameHAeMOr NpoayKLUK, neT
8. KonnyecTBo yueHMYeCcKMx MecCT, OCHaLLLEHHbIX NPOAYKLMEN NpeanpuaTua, ToiC. MecT
9. KonnyecTso KOMNIEKTOB 3aMeHAEMOM NPOAYKLMMN ANA OCHALWEHMA ITUX YYEHNYECKMX MeCT
10. 3aTpathl Ha OCHaLLLEHWE YYEeHMYECKMX MEeCT NpoayKuuel 3asoaa, Mapa,. pyb. (ctp. 3 x ctp. 4 / 1000)
11. To e 3ameHAemol npoaykuuei (ctp. 9 x ctp. 6/ 1000)
12. JKOHOMMS BIOAMKETHbIX CPEACTB MPU 3aKyMnKe NpoayKunn npeanpusatus, mapa. pyb. (ctp. 11 - ctp. 10)
13. MepemeHHble (3aBucsLLMe OT 06beMOB NPOU3BOACTBA) HanorM, Mapa. pyb.
14. To e, B % K LeHe npoayKumu npeanpuatusa (ctp. 13 / ctp. 4 x 1000)
15. MepemeHHble Hanorm B % K LEeHe 3aMeHAeMON NPoayKLUK
16. MocTynneHna B 6104KeT NepemeHHbIX HaJI0roB NPU 3aKynKe 3aMeHAeMOo NPoAYKUUN, MApa. pyb.




17. M3meHeHne ("+" - yBennyeHune, "-" - ymeHblUeHWE) HaNoroBbIX MOCTYMAEHUIA NPU OTKase OT 3aKyMKu
3amMeHAemMol npoayKkumm, mapa. pyb. (ctp. 13 - ctp. 16)
18. NT1oro adpdeKT 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 K3 Tabnuubl, €CAnM He y4uuTbiBaTb GONEe BbICOKYIO [0JIFOBEYHOCTb MPOAYKLUK
npeanpuaTus, NnpuobpetaTtb ee HWU LWKOAAM, HU rocydapcTBy HeBbIrogHOo. MNonoKeHne NpUHUUNNANbHO
MEHAETCA, €C/IM Yy4yecTb HM3KYl [AOJIFOBEYHOCTb 3aMeHsieMon npoaykuuu. B atom cnyvae pgns
OCHALLEHMA TOro e KOAMYEeCTBa YYEHWYECKMX MECT rocygapcTBy nNpuaetca, HauumHaa c 4-ro roga,
npnobpertatb 6onblIEE KONNYECTBO 3aMEHSeMOMN MPOAYKLIMWU, NMOCKONbKY B 3TOM c/lydae noTpebyetcs
KOMMEeHCUPOBaTb BbibbiBatoLyo Mebenb (HE06X0AMMOCTb KOMNEHCUPOBATb BblObITUE NPOM3BEAEHHOM
Mo MPOEKTY LKO/IbHON mebenn TaKKe BO3HMKAEeT, 04HaKo To/bko Ha 10-m roay). CoOTBETCTBYHOLLNIMA
6roaKeTHbIN 3¢ deKT paccumTaH B cTp. 12. BuaHo, 4To B nepsbie 3 roga 3ToT 3PpPeKT oTpuLaTeneH, 3aTem
CTaHOBMTCSA MOJIOKUTE/IbHBIM U A0CTAaTOYHO BoAbLINM.

BTopas coctasnatolan 6toaxKeTHOro adpdeKTta cBA3aHa C yBeIMYEHMEM HANOTOBbIX MOCTYNNEHUN B
OlOAKET, CBA3AHHLIX C (GYHKUMOHMPOBAHMEM NPEANnpPUATUA U OLHOBPEMEHHO C YMEHbLUeHUEM
aHa/NIOrMYHbIX NAATEXeN B CBA3M C OTKA30M OT 3aKYMNKM 3aMeHseMOoM NPoAyKLMMK.

B 3TOM pacyeTe y4MTbIBAlOTCA TOJIbKO MEPEMEHHbIe Hasioru, Be/IMYMHA KOTOPbIX 3aBUCUT OT
obbema npogax. K unmcay takux Hanoros otHeceHbl HAC, oTUMCNEHUA B AOPOXKHbIN GOHA, Hanor Ha
nNpubbiab, HauMCNeHUA Ha 3apaboTHYHO NAaTy OCHOBHbIX MPOM3BOACTBEHHbLIX PabounMx U HeKoTopble
Apyrve Hanoru. Hanor Ha UMyLLECTBO, 3eMe/IbHbIA HaNor U HEKOTOPble MECTHble Hanorn, No KOTopPbIM
6a3a HanoroobnoxeHua He 3aBUCUT OT 06bEMOB NPOU3BOACTBA, CHOAA He BKAOYEHbl. PacyeTbl
cebectoMmocT U NpUBLIAM NO NPeaNPUATUIO MO3BOAUAN PacCYUTaTb Pasmep U ANHAMMKY HANOroBbIX
nnate)el no fAaHHoi rpynne HanoroB (cTp. 13) M COOTBETCTBEHHO WX OTHOWEHWE K LeHe
npoussegeHHoi npoaykumm (ctp. 14). AHaNoOrMYHbIN NoKasatenb Mo NPeanpPUATUAM - U3TOTOBUTENAM
3aMeHsemMon npoayKumum (ctp. 15) oueHeH ycpeaHeHHOo, No BbIBOPOYHbIM AaHHbIM. Ha 3TOM OCHOBaHUK
paccuMTaHa CymMma HanoroB, KOTOpble MOCTYNuAM 6bl B Bl04KeT OT 3TUX NPeanpuATUIA B BapuaHTe
OTKasa OT peanusauuu npoekrta (cTp. 16), n obuwee M3MEHEeHMe HaNoroBbiX MOCTYN/eHUI (pa3HOCTb
MeXay CYMMOM MnepemeHHbIX HaNoros, ynjaayMBaemblix No NPOEKTY, U TOK, KoTopaa umena bbl mecTo
Nnpw OTKase OT peasiM3aunm NPOeKTa).

Obuan BennumHa apdeKTa 3ameHbl (cTp. 17) onpeaeneHa Kak cymma 6rofKeTHbIX 3pPeKkToB oT
NOBbILWEHMWA AO0ATOBEYHOCTU MPOAYKLUMN U OT U3MEHEHMA Pa3mepa HaNOroBbIX MOCTYNAEHUNA.

MpumeyaHne. Momumo 3ddeKTa 3ameHbl B pacyeTax bOloaKeTHON 3PPeKTUBHOCTU OaHHOrO
npoekTa OblAM yyTeHbl TaKXKe [AoXoAbl W pacxofbl Owa)KeTa, CBA3AHHbIE C FOCYAApPCTBEHHOWM
NoALEPKKOW NPOEKTa, MOCTYMN/IEHUA HA/N0roB M MOW/AWH B Mepuos CTPOUTEeNbCTBA M NOCTYNAEHUA B
61O XKET NPOYNX HANIOTOB, HE OTHECEHHbIX K NepemMeHHbIM. B npusoammoit Taba. M9.2 cooTeeTcTBYHOLWME
0b6CTOATENBCTBA HE OTparkeHbl M obuwas BenuumHa GroaKeTHoro adpdekta (c ydyetom m 6e3 yyeta
ONCKOHTMPOBAHMA) HE NOKAa3aHa.

M9.4. OueHKa abTEPHATUBHON CTOMMOCTM MMYLLECTBA

Ona OUEHKM anbTepHaTMBHOW CTOMMOCTM O6OpyAoBaHMA, BK/AagblBaeMoro npeanpuatMem B
peanu3aumio  HEKOTOPOro WHBECTUUMOHHOTO MpoeKkTa A, paccMaTpuMBaloTCA TPU  BO3MOMKHBIX
aNbTEPHATUBHbLIX HaMNpPaB/EHWA €ero WMCMONb30BaHWMA: MPOJaka, cAayvya B AONTOCPOYHYIO apeHay U
B/IOXKEHUSA B APYrol, afibTePHATMBHbIA MHBECTULMOHHBIMA NpoeKkT b. Huxke oueHuBaeTcs ynyweHHas
BbIroAa Mo KaxA4oMy U3 3TUX Hanpas/ieHui (umndpbl ycnoBHble). Hopma gUCKOHTa NPUHUMAETCA PaBHOM
0,1.

1. ObopyaoBaHue mMoXKeT ObITb NpogaHo no ueHe 1000 eamHuu. Mpu 3TOM Ha AEMOHTa)K U
npeanpoaaKHy NoAroToBKy npuaetca uspacxogoBaTb 40 eauHuu. Takmm obpasom, ynyuieHHas
Bbiroga ot npogaxu coctasnsaet 1000 - 40 = 960 egmHuUL,

2. O6opynoBaHMe MOXKeT bbITb CAaHO B AONTOCPOYHYIO apeHay (Ha 6 neT - 40 UcTeYeHMA CpPoKa
cny»6bl obopyaosaHus). MNepen caadelt B apeHay Heobxoaumo uspacxogosaTb 30 Ha nposeaeHue
TEKyLLero pemoHTa obopyaosaHua. ApeHaHble naatexku 6yayT BHOCUTLCA Bnepeg pas B noayroave 8



pasmepe 100 eguHuu. [poume pacxodbl, CBA3aHHble C 3Kcniyatauueid obopyaoBaHMA, HeceT
apeHaatop. Taknm o06pasom, ynyLeHHas Bbiroga oT apeHabl COCTaBNAET:

11 100
SUM —-——————— - 30 = 862,3 enuHwuii.
m=0 m
2
1,1

3. O60pyAOBaHMG MOXeT ObITb TaKKe WCNoNb30BaHO B aNbTePHATUBHOM HUHBECTULMNOHHOM
npoekte b, npuyem B Te4YeHMe TOroO *Ke CPOoKa, T.e. A0 MOJAHOro U3HOocCa. OcHoBHble nokasartenun NPOEeKTa
b, ncuncneHHole Npu ycnosmu, 4To o6opy,a,OBaHv1e npenocrtasnAeTca 6e3303me3p,Ho, COCTaBNAIOT:

- ANCKOHTUPOBAHHbIN 06beM NepBoHaYabHbIX MHBECTUMLMIA - 5000 eguHUL,

- UHTErpanbHbIA AUCKOHTUPOBAHHbIV AEHEXHbIN NPUTOK - 38000 eanHUL;

- UHTErpabHbIN AUCKOHTUPOBAHHbIM AEHEXKHbIN OTTOK - 35000 eanHUL

- UHTErpanbHbIA ANCKOHTUPOBAHHbIN 3ddeKT (NoKasaTenb, aHanormuHbii Y44) - 3000 eanHuL,

PaccmoTpeH TaKKe BapuaHT peanus3aumm npoekta b 6e3 npumeHeHWs paccmaTpuBaemoro
060pyaoBaHUA. B 3TOM c/lyyae BMeCTO Hero Mcnosib3yeTca nmerollleeca Ha pbiHKe MHoe 0bopyaoBaHue,
obnapatollee HECKOIbKO WMHbIMWU (NYYLIMMKM) TeXHUYECKMMM XapaKTepuctukamu. OAHaKo npu 3Tom
yBE/IMUMBAETCA CPOK AOCTaBKM M MOHTaXKa M Becb rpaduK peanusaumm NpPoeKkTa U3MEHseTcs, XoTA
o6bemMbl MPOM3BOACTBA B MEpPUOA 3SKCMyaTaluuMum BBOAMMOrO MPeanpuATAA yBeanumsatoTca. B
pesynbTaTte 0606LatoLMe XapaKTEPUCTUKIN AaHHOIO BapuMaHTa OKasblBalOTCA CNEAYOWUMM:

- AUCKOHTUPOBAHHbIN 06BbEM NepBOHaYa/IbHbIX MHBECTULUMUI - 6400 egnMHNL;

- UHTErpabHbIN AMCKOHTUPOBAHHbIM AeHEKHbIN NPUTOK - 39200 eanHuL;

- UHTErpanbHbIN AUCKOHTUPOBAHHbIN AEeHEXKHbIN OTTOK - 37100 eanHuL,

- MHTErpanbHbIA AUCKOHTUPOBAHHLIN 3¢ dEKT (NoKasaTesnb, aHanorMuHbii Y4.4) - 2100 eguHuy,

Takum obpasom, ynyweHHas BbIroga OT WMCMONb30BaHWA o06OpyAoOBaHMA B aNbTePHATUBHOM
npoekTte coctasaaet 3000 - 2100 = 900 egmHuL,

4. B KauyecTBe asbTePHATUBHOM CTOMMOCTU MMYLLECTBA B AAHHOM C/y4Yae cieayeT npuHaTb 960
eAMHUL, - 3Ta Be/IMYMHA ABNAETCA Haubonbluen 13 Tpex paccuMTaHHbIX ynylueHHbIX Bbiroa (960, 862 u
900).

M19.5. Mpumepbl yTOYHEHHOWN OLEHKN 3PPEKTUBHOCTU
1 GUHAHCOBOW peannsyemocTi NpoekKTa

Bo BCcex mnpuMepax STOTO paslesia TOUKOM NPMBENEeHUS CUMTaEeTCs
KOHEIl HYJIEBOTO ara, a udYepes t o0o3HauaeTCs KOHEIll mara C HOMepOM
m
m.

1. BHOBb pPacCMOTPUM  MHBECTUUMOHHbLIM  NPOEKT, AEHEXHble  MOTOKM  KOTOPOro
XapakTepusylowminca (nocsie BbinAaTbl Haaoros) npusedeHsl B Tabn. 2.1 n. 2.8 pasa. 2 (nosTopum ee
nepsble NATb CTPOK B A@aHHOM pa3zeJie B Tab. M19.3)

Tabnunua MN9.3



JOEHEXHBIE NOTOKKU (B YC/TIOBHbIX EAVHNLIAX)

Ho- IlokazaTesb Homep mara pacuera (m)
Mep
cTpo- 0 1 2 3 4 5 6 7 8
KU

1 | DenexuHbm 0 21,60 49,33 49,66 34,39| 80,70| 81,15| 66,00 0

IIOTOK OT

onepauroH-—

HOM nes-

TEJIbHOCTU
o

® (m)

uBecTuU—
LMOHHAS
nesTesb—
HOCTb

2 |llpnTOKM 0 0 0 0 0 0 0
OTTOKM -100 =70 0 0 -60 0
4 [Canpmo -100 =70 0 0 -60 0 0
"

® (m)

o

+10

w
o
o
|
O
o

o

-80

5[Canvno -100 -48,40 49,33 49,66 -25,61| 80,70| 81,15| 66,00 -80

cyMMap-

HOTO

IIOTOKAa

@ (m) =
n

® (m) +
()

@ (m)

B npumepe 2.1 pasa. 2 NoOKasaHO, YTO €C/AM CYUTATb, YTO BCE 3/IEMEHTbI AEHEXHOro MOTOKa
OTHOCATCA K KOHLYy COOTBETCTBYIOLLErO LWara, ToO NPU HoMepe AUCKOHTa, paBHoin 10%, 3TOT npoekT (6e3
yyeTa NblfoT MO Hasory Ha npubbinb) XapaKTepusyeTca CAefylowmmM OCHOBHbIMW MOKa3aTeNsaAMM
addektTmBHocTM: YA = 72,81; 444 = 9,04; BHO = 11,92%.

BbIACHMM, KaKMe WM3MEeHEeHMA MPOU30NAYT, eCNU ydyecTb pasndyue pacnpenesieHnit noToKoB
BHYTPM LLara pacyeTa (cm. pasa. 6.2 MpunoxeHus 6).

Byaem cuutath, 4TO B npumepe u3 Tabn. 9.1 MHBECTMUMOHHbIE 3aTpaTbl Ha BCex LWarax
NPOM3BOAATCA B Hayase wWara (NMKBUOAUMOHHbIE 3aTpaTbl M NOCTYN/IEHUS, OTHECEHHbIe K Havany wara
8, Ha CamMOM fene NPoUCXo4AT B KOHLE Wwara 7), a AeHEXHbIM MOTOK OT OnepaunmoHHON AeATeNbHOCTH
paBHOMEPHO pacnpefeneH BHYTPW Kawkgoro lwara. Torga, WCnosnb3ys BTOPOM crnocob yyeta
BHYTPULIAroBbIX pacnpeaeneHnin NOTOKOB, HA OCHOBAHWUW AaHHbIX Taba. 9.3 ctpoum Tabn. M9.4.

Tabnuua N9.4

Ho- I[lokazaTesb Homep mara pacuera (m)
Mep
cTpo- 0 1 2 3 4 5 6 7 8
K1

o

1 | IeHexXHbBI

IIOTOK OT
ornepalmoH—

HOM nes-

TEeJIbHOCTHU
o

® (m)

21,60 49,33 49,66 34,39| 80,70 81,15 66,00 0

2 |Koaddnum— 1,05 1,05 1,05 1,05 1,05 1,05 1,05 1,05 1,05
eHT pac-
npenesieHns




3|Canpmo -100 =70 0 0 -60 0 0 0 -80
moToKa
VMHBECTU—
LVOHHOM
nedaresb-—
HOCTU

n

® (m)

4 | Koz dduim- 1,10 1,10 1,10 1,10 1,10 1,10| 1,10| 1,10| 1,10
eHT pac-
npenesyieHnsa

5|Canpmo -110,00 -54,34 51,75 52,10 -29,92| 84,67| 85,14| 69,24|-88,00
cyMMap-—
HOTO
IOTOKa C
ydgeToMm
pacnpene-
JIeHWN
(cTp.

1 x

cTp.

2 + crp.
3 x cTp.
4)

7 |Koaddnim— 1 0,91 0,83 0,75 0,68 0,62 0,56 0,51 0,47
eHT IOmuc-—
KOHTUPO—
BaHUSA

8 | OuckonTu- |-110,00 -49,40 42,77 39,14 -20,43| 52,57| 48,06| 35,53|-41,05
pPOBaHHOE
canbIo
cyMMap-—
HOTO
IoToKa
(cTtp. 5 x
ctp. 7)

dopMyJIEl Iy KO20OMUMEHTOB pacnpenesenus Oepyrcs m3 Tabmn. [16.2

pazng. I16.2. C yueroMm Toro, uTo IEJIBTA = 1 (TOOMYHEDA War pacuyera),
m

IJIs BHIJIAT n IIOCTYIJIeHU, IPOMUCKOOAUMUK B Hauyaje mara

(MHBECTULMOHHEIM [TOTOK) , kOo2QPMLUMEHT pacnpenesyieHusa paBeH 1 + E =

1,10, a mna noTroka, PAaBHOMEPHO pPAaCIpenejIeHHOT'O BHYTPM wmara (IOTOK

OT OIepauroOHHOM OesaTeJIbHOCTH) , xosdduLMEHT pacnpeneyieHnsa
(L + E) -1 1,1 -1
BEIUMCJIIETCA 10 QopMmyJie TAMMA = ——————————— = ——————- = 1,05.
m In(l + E) 1nl,1
KosddmumeHT pacnpenesieHMs MOXHO BBUMCIUTE U o IPUBIIVIKEHHOM
E x JEJIBTA
m 0,1
dopmysie TAMMA ~= 1 + ——————————— =1+ -— =1,05
m 2 2

Cymmupya 3HauyeHua B cTp. 8 Taba. 119.4, nonyyaem, yto Y44 = -2,81 eanHunubl (Bmecto 9,04), T.e.
C y4yeTOM pacnpegeneHua AeHeXHbIX MNPUTOKOB W OTTOKOB BHYTPU LWAroB pacyeTa NpOeKT
HeappeKTUBEH.

Ona onpegenenua BHA Hago nogobpaTb TaKyio HOPMY AMCKOHTa, npu Kotopown YA ctaHer
paBHbIM Hynto. OcyulecTsnAs 370 (Hanpumep, ¢ Nomolbio npoueaypsbl "Moabop napameTtpa" naketa
Microsoft Excel), Haxogmum BH/L, = 9,55%. 9TO HECKOJIbKO MeHbLUIE HOPMbI ANUCKOHTA, YTO NOATBEPKAAET
HeadPeKTUBHOCTb NPOEKTa.

2. PaccmoTpum Tenepb oueHKY GMHAHCOBOM peanm3yemMocTy NpoekTa U 3dPeKTUBHOCTU y4acTus B
Hem (cp. npumep 6.1 n3 pas3a. 6.3 OCHOBHOroO TeKcTa. B aTom npumepe npeanosaranocb, YTO NPOEKT
OCYLLECTBAAETCA 3@ CYET COBCTBEHHOro M 3aemMHoOro Kanurtana. Obbem cobCcTBEHHOro Kanutana - 90
eguHuL, M3 KoTopbix 60 eguHUL, nocTynaeT Ha ware 0, a 30 - Ha ware 1. 3aem 6epetcs nog 12,5%
rogoBbiX C HayMCAeHWeM M BbINJATOM MPOLLEHTOB OAMH pa3 B rog. lpu pacyete npuUHUManacb



eAMHCTBEHHAA HaNoroBan NbroTa, 3aK/AO4YaloWanca B TOM, YTO NPOLLEHT NO MHBECTULLMOHHOMY KpeauTy
ocBob0XKaancA oT Hasnora Ha Npubbinb. PesynbTaT pacyeTa npumepa 6.1: o6bem 3alima A0NKeH 6bITb
paBHbIM 67,60 eguMHWUBI, NONHOE MoraweHne Aonara (C npoueHTamu) BO3MOMKHO K KOHLUY wara 5,
peannsyemocTb NPoeKTa obecneynBaeTcs HEOTPMLATENbHBIM HAaKOM/IEHHbIM CYMMapHbIM CanbAao, XOTA
"0bblyHOE" (HEHAKOMN/IEHHOE) CyMMapHoe Cafibgo MMEET OTpuLUaTeIbHble 3HaYeHMA Ha warax 4 (-22,31
egmHnubl) n 8 (-80,00 eanHuubl). Y44 yyactma cobCTBEHHOrO KanuTasa B MPOEKTE PaBeH Mpu 3TUX
ycnosusix 4,30 eguHuubl, a ero BHA paBHa 11,18%).

BbIACHUM BHauyane, Kak nameHUTcs 3PpPeKTUBHOCTb y4yacTMa COBCTBEHHOIO Kanutana B MPOEKTe,
€C/IN KOMMEHCUPOBaTb "MUHYCbI" B CYMMapHOM Ca/ibZl0 3@ CYET BJIOXKEHUIN U3ObITOYHbIX CPEACTB Ha
npeabiayLmx Warax B AONOAHUTENbHbIe GOHAbI (Ha Aeno3uT). Jeno3nTHy CTaBKy NPUHUMAEM PaBHOM
5% roposbix. C nomouwpto nogbopa MOMKHO YCTAHOBUTb, YTO KOMMEHCAUMilo "MMHYCOB" MOXKHO
OCYLLECTBUTb, EC/IN:

- MONI0XKUTb Ha aeno3unT 22,31 egnHunubl Ha ware 3; 11,468 eanHMubl Ha ware 6 n 65,996 eanHMLpl
Ha ware 7. Ha 3T BeAMYMHbI Ha warax 3, 6 U 7 yMeHbLUIUTCA 3HAYEHUE CaNbL0 OEHEXKHOro NoToKa oT
WHBECTULMOHHOM AeATeNIbHOCTY;

- YMEHbLNTb BENMYMHY 3alima Ha ware 4 ¢ 3,59 eanHunupl Ao 2,80 eguHULbI.

Mpn 3TOM OCHOBHOW KanuTan, MOJIOXKEHHbI Ha AenosuT, HemnocpeacTBEHHO A06aBUTCA K
3HAYEHUAM CaNbA0 AEHEXKHOro NOTOKA OT OMNepaLMOHHON AeATe/IbHOCTM HA COOTBETCTBYHOLLMX LUarax
(22,31 eanHMubl Ha ware 4 1 11,468 + 65,996 ~= 77,46 egMHMLbl Ha Ware 8), a NPOLLEHT Ha 3TOT KanuTan
COCTaBUWT Ha 3TUX Llarax BHepeannsaumoHHbIn goxoa (22,31 x 0,05 = 1,12 eanHULbl Ha ware 4 1 11,47 x
(1 +0,05) x 0,05 + 66,00 x 0,05 = 3,90 eAnHMLbI Ha Liare 8).

B pe3synbTate Taba. 6.1 3 npumepa 6.1 0OCHOBHOrO TEKCTa nepexoauT B Tabn. M9.5 (Homepa cTpoK
NOBTOPAIOT HOMepa Tab1. 6.1. HoBble CTPOKM MMEIOT AONOIHUTEbHbIE HOMEpPa - 23 U T.4,)

Tabnuua N9.5

OEHEXHBIE NOTOKU (B YCNOBHbIX EAUHULIAX)

Ho- IlokazaTesb Homep mara pacuera (m)
Mep
cTpo- 0 1 2 3 4 5 6 7 8
K1
OnepaumoH-—
Hada
nesaTesb-—
HOCTBb
1 [Belpyuka c 0 90,00( 150,00| 150,00 120,00(210,00|210,00|175,00 0
HIOC
2 | Belpyuka 0 75,00| 125,00| 125,00 100,00(175,00|175,00|150,00 0
6es3 HIC
2a|BHepeanu-— 0 0 0 0 1,12 0 0 0 3,90
3aLMOHHEE
IOOXOIB
26 |Bcero 0 75,00| 125,00| 125,00 101,12(175,00|175,00|150,00 3,90
3 |[lpousson- 0 -45,00| -55,00| -55,00 -55,00|-60,00(-60,00|-60,00 0
CTBEHHEIE
3aTpaTEH
6es3 HIC
B Tom
quce:
4 MaTepu- 0 -35,00| -40,00| -40,00 -40,00(-45,00|-45,00(-45,00 0
aJIb HEIE
3aTpPaTH
6es HIC
5 3apaboT- 0 -7,22| -10,83| -10,83 -10,83|-10,83(-10,83|-10,83 0
Hasa mJjaTa
6 oTumcIe- 0 -2,78 -4,17 -4,17 -4,17 -4,17 -4,17| -4,17 0
HMSA Ha CO-—



Ta

10

11

12

13

14

LMaJib HEle
HYXIEL
I[IpOLIeHTH
B COCTaBe
cebecTon—
MOCTU
(ctp. 27)
IIpuTox
OCHOBHOTO
Kanurasnia
u3 JOmoJ-—
HUTEJIbHEIX
donmos
AmopTHU3a-
LM OHHEIE
OTUMCJIEHUA
BasioBasa
NPUOHLIIb
(cTp. 26 +
crtp. 3 +
crp. 7 -
cTp. 8)
Hamoru
(Tab.
5.1; crTp.
14, 15)

Ha UMy-—
mecTBO

B IOPOX-—
HBIM QOHI,
Ha Xo u
OBBEKTEL
CKC
Hamoroo6-
JlaraeMas
IPUOELITH
(ctp. 9 +
crp. 10 +
crp. 11,
HOo >= 0)
Hasor Ha
NpPMOELITb
<*>
(-0,35 x
crtp. 12)
Unucrasa
NPUOHLIIb
(ctp. 9 +
crtp. 10
+ crp. 11
+ crp. 13)

-8,63

15

-1,85

-3,00

-0,53

-8,63

25,5

35,87

-2,85

-5,00

28,03

-9,81

18,22

-3,16

25,5

41,34

-2,34

-5,00

34,00

-11,90

22,10

-0,35

22,31

25,5

20,27

-1,83

-4,00

14,44

-5,05

-0,35

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

Canbno

[}
® (m)

(cTp. 26 +
crp. 3 +
crp. Ta

+ crp. 10
+ crp. 11
+ crp. 13)
<LKk

24,62

52,35

50,76

57,55

80,82

81,15

66,00

80,00

16
17

17a

uBecTuum—
OHHasa »mesa-
TEeJIbHOCTb
IIpuTOoKM
Kanmrasno-
BJIOXEHUSA
OTTOK
(BIIOXEHME
B OOINOJIHMU—
TeJIbHEIe
boHIer)

-100

=70

o

o

-22,31

-60

o

-11,47

-66,00

18

Canbmo
28
® (m)

-100

=70

o

-22,31

-60

o

-11,47

-66,00

-80

19

Canbmo

-100

-45,38

52,35

28,45

-2,45

80,82

69,68




IOBYX IIOTO—
KOB (CTp.
15 + cTp.
18)

20

21

22

23

24

25

26

27

duHaHCOBaA
nesaTesb—
HOCTb
AKLMOHED—
HBEIM Kalu—
Taj
3arMel

Bzarue
3arMa

Bosepar
moJsra
Benmnumua
moJsra

Ha Hada-
JIO mara

Ha KOHel]
mara
(ctp. 23 +
cTp. 22
+ cTp. 26)
I[IpOLEeHTE

Ha4ymuc-—
JIEHHBIE

Kanmura-
JIM3UPOBAH—
HEBIE

BEIIIJIA—
YeHHEIe
(ctp. 25 -
cTp. 26)

60,00

40,00

40,00

45,00

30,00

24,01

69,01

69,01

-8,63

-43,72

69,01

25,29

-8,63

-3,16

-0,35

-0,35

28

Canbno

o]

® (m)

(ctp. 20 +
crtp. 21 +
cTp. 22

+ cTp. 27)
KK >

100,00

45,38

-52,35

-28,45

-3,15

29

30

31

32

JVlToroBelE
pes3yJibTaTe
CymMmapHOEe
casnbIo
Tpex MIOTO-—
KOB (CTp.
19 + cTp.
28)
HakonjyeHn-
HOe caJlbho
TpEex MIOTO-—
KOB

IlloTox mnsa
OLeHKM 2d-—
deKTUBHOC—
TY ydacCTUs
B IPOEKTe
(ctp. 30 -
ctp. 20)
IMCKOHTU—
POBAaHHEIM
IIOTOK

-60,00

-60,00

-30,00

-27,27

77,67

76,67

77,67

48,23

69,68

147,35

69,68

39,33

147,35

147,35

33
34
35

un
unn
BHI

57,35
0,29
10,07%

<*> CTaBKa Hasiora Ha NpubbINb NPUHUMaeTcA paBHoOM 35%.

<* x> BKJIIIOYUATH

BEITIJIAUEHHEIN

IIPOLIEHT

B

cajlbmo

IIOTOKa

oT




¢}
OllepalMOHHOM IOedTejbHOCTM ® (m) He cjlemyeT, TakK Kak ©STOT IIPOLEHT
BXOOUT B OTTOK OT (QMHAHCOBOM HOeATEJIbHOCTU.

MpuBeaeHHbIN pacyeT NoATBEPXKAAET MOJOKEHME U3 OCHOBHOrO TeKcTa (npumep 6.1), cornacHo
KOTOpOMY B C/lyyae, €C/M HOpMa AMCKOHTa MpeBbllaeT Aeno3UTHbIM MPOLEHT, KomneHcauus
oTpuLaTE NIbHbIX 3HAYEHUI CYMMapPHOTO Canbio BCEX TPEX MOTOKOB BeAET K yXYALEHUIO BbIYUCAEHHbIX
nokasartenen apHeKTUBHOCTU.

PaccmoTpum Tenepb TOT Ke npumep 6.1, He "ybupaa MMHYCOB" B CyMMapHOM canbAo, HO
YUMTbIBAs pPa3sHOBPEMEHHOCTb MPUTOKOB M OTTOKOB B Mpeaesnax LwWwara pacyeta. byaem cuutathb
pacnpegeneHus NOTOKOB OT ONepaLMOHHON U MHBECTULMOHHON AeATENbHOCTUM TAKMMMU Ke, Kak B Tab.
M9.4. OTHOCUTENbHO MOTOKA OT (UHAHCOBOM [AEeATENbHOCTM NpeanosaraemM, 4YTo NPUTOKU (Kak
COOCTBEHHOrO, TaK M 3aeMHOr0 Kanutana) NPoUCXoaaT B Hayase lara, a OTTOKM (BbinjaaTa OCHOBHOIO
40JIra U NPOLEHTOB) - B KOHUe. [1nA ynpouweHna pacyeTa He Byaem yunTbiBaTb BO3MOMKHOCTb NepeHoca
yb6bITKOB (YyMeHbLLEHMA Hanoroobnaraemom npmbbinun 6yaywmx nepnmoaos n3-3a YyObITKOB B HACTOALLEM).
PacueT cBegem B Tabn. M9.6.



OEHEXHBIE NOTOKU (B YC/TOBHbIX EAVHNLIAX)

Ho-
Mep
crpo-
Ku

IlokaszaTensb

Homep mara pacuera

3

4

10

11

OnepaumoH-—
Has
nesaTess-—
HOCTb
Belpyuka C
HIOC
Belpyuka
6es HIC
IlponsBOO—
CTBEHHEE
3aTpPaTH
6es HIC
B Tom
qycre :

MaTepn—
aJlb HEle
3aTpaTs
©es HIC

3apaboT-
Hasd mara

oTuKcIe—
HMsA Ha COo-—
umaJib Hele
HYXIEL
IIpoLeHTE
B cocTabe
cebecTou-
MOCTU
(cTp. 28)
AMopTHU3a-—
LVOHHEIE
OTUMCIIEHNS
Basnosas
NPUOLIIbL
(cTtp. 2 +
crp. 3 +
crtp. 7 -
crp. 8)
Hamorm
(Trabs.
5.1; cTp.
14, 15)

Ha MMy-—
mecTBO

B IOPOX—
HBII QOHI,

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

150,00

125,00

-55,00

-40,00

-10,83

-4,17

-3,36

25,5

41,14

-2,34

-5,00

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

210,00
175,00

-60,00

-45,00

-10,83

-4,17

34,5

80,50

-1,74

-7,00

175,00
150,00

-60,00

-45,00

-10,83

-4,17

34,5

55,50

-1,05

-6,00

Tabnunua M9.6



12

13

14

Ha X® u
OOBEKTEL
CKC
Hamoroo6-
JlaraeMas
NPUOLIIbL
(cTtp. 9 +
crp. 10 +
crp. 11,
HO >= 0)
Hanor Ha
NPUOLIIbL
(-0,35 x
crp. 12)
Uucrasa
npuoLIIL
(ctp. 9

+ cTp. 10
+ crp. 11
+ cTp. 13)

-0,47

27,85

-9,75

18,10

33,81

-11,83

21,97

-3,06

70,05

-24,52

45,53

71,77

-25,12

46,65

48,46

-16,96

31,50

15

16

Canpmo

o

® (m)
(ctp. 2

+ cTp. 3
+ cTp. 10
+ cTp. 13)
<1>

To xe c
yd4eToM
pacnpene-
JIeHn
(ctp. 15 x
x Tabiu.
9.4,

crp. 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

NuBecTuumM—
OoHHaA Oesa-
TeJIbHOCThb
IIprTOoKM
Kanurasno-
BJIOXEHMA

-100

=70

-60

+10
-90

19

20

Canpmo

n

® (m)

To xe ¢
y4ueToM
pacnpene-
JIeHn
(cTtp. 19 x
Tab.
9.4,
cTtp. 4)

-100

-110

=70

=77

-60

-66

-80

-88

dyHaHCcOBaA




21

22

23

24

25

26

28

nesaTess-—
HOCTb
AKLMOHEP—
HEDM Kanu-
Tasn
3arMel
BzaTue
3aiMa
Boszspart
OCHOBHOTO
mosra
BenmunHa
mosra
Ha Hada-
JIO mara
<2>
Ha KOHell
mara
(cTtp. 24
+ cTp. 23
+ cTp. 27)
IIpOLLeHTE
Haumuc—
JIEHHEIE
(12,5% x
crp. 24)
Kanmura-
JIMBMPOBaH—
HEIEe
BBIIJIA
JYeHHHe
(cTp. 26 -
crp. 27)

60,00

40,00

40,00

45,00

30,00

40,00

-14,53

85,00

70,47

10,63

-10,63

-43,60

70,47

26,87

-8,81

26,87

26,87

-3,36

12,53

-31,19

-4,93

-8,21

-1,03

30

31

Haxonen-
HOEe CyM-—
MapHoOe
canbpmo

Ha Hada-
JIO mara
<3>

Ha KOHell
mara (CcTp.
30 + cTp.
15 + crp.
23 + crp.
28)

71,82

152,97

152,97

218,96

138,96

138,96

32

33

dYHaHCOBHE
TIPUTOKM
(6es axum-
OHEePHOTO
Kanmrasna)
(cTtp. 22)
To xe c
yd4eToM
pacnpene-
JIeHn

40,00

44,00

40,00

44,00

12,53

13,78




34

35

36

(cTtp. 32 x
Tab.
9.4,

cTtp. 4)
dYHAHCOBLIE
OTTOKM

<4>

(cTtp. 23 +
+ cTp. 28)
IloToxk nns
OLleHKM 50—
dbexTUBHOC-
TV ydacTus
B IIPOEKTe
(cTp. 16 +
crp. 20

+ cTp. 32
+ cTp. 34)
IVCKOHTU—
POBaHHEI
IIOTOK

-66,00

-66,00

-25,15

-31,76

-28,87

-52,41

-3,36

49,98

37,55

-36,11

-50,44

-34,45

-9,24

75,81

47,07

85,14

48,06

69,24

35,53

-88,00

-41,05

37

qnn
BHI

-0,04
9,99%




<1> BbInna4yeHHbIN npoueHT BKAKOYEH B Canbao OT d)MHaHCOBOVI, a He Ol'lean,MOHHOﬁ
AeATENbHOCTU.

<2> BesiMuMHa Aonra Ha Ha4yaso LWwara 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> HaKkon/jeHHoe CyMmMapHOe Ca/bflo Ha Hayaso Wara 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 ¢MHaHCOBble OTTOKM B Mpumepe npeanosaraloTcs B KOHUe wWwara, KoadduumeHTsbl
pacnpeaeneHusa Ana HUX paBHbl eguHuLE.

O6bem 3aiiMa 1 BO3BpaLL@EMOro Aosra noabupaerca U3 ycnosma GUHaHCOBOM peannsyemocTu:
3aeM - TaK, 4Tobbl Be/IMYMHA HAKOMNEHHOro CYMMapHOro canbao 6blna HeoTpuuaTenbHa B Havane
Ka)4oro luara pacdyeta, a BO3Bpallaemblit AOAT - 4YTOBbl B KOHUe. M3-3a pa3sHOBPEMEHHOCTM
NOCTYN/IEHUI 1 BbINAAT MO 3alimam ABAAeTcA 060CHOBaHHbIM B3ATUE M BO3BPAT 3aliMa Ha OAHOM U TOM
e ware (ware 1), AoAr B KOHLe Wara 3 BO3BpallaeTca He NOAHOCTbIO (XOTA No BeIMYMHE HAKOMIEHHOTo
CanbAo MONHbIA BO3BPAT BO3MOXEH), Tak Kak 3TO MNoBesfo 6bl K COOTBETCTBYHOLLEMY YBEAUYEHUIO
BE/IMUYMHBI 3alima B Hadyasne wara 4 (0o 39,40 eaMHMLbI), YTO NPU NPUHATON GpopPMe HANOroBbIX NbIOT He
MMeeT CMbIcAa.

B pesynbTaTte pacyeTta nony4yaercs:

- obbem 3alima, HeobxoANMbIN ANA peanusaumm NpoekTa, - 92,53 eanHULbI;

- MOJ/IHbIN BO3BPAT 3aMMa - B KOHLLe NATOro Wwara;

- yyacTue cobCTBEHHOrO (aKLMOHEePHOro) KanuTana B NpoekTe HeaddpekTnaHo (Y44 < 0).

MN3meHeHMe KauyecTBEHHOW oueHKU 3addeKTUBHOCTU (3ddeKTMBHBLIM nNpoeKkT "npeBpaTtunca” B
HeadPEKTUBHBIN) 0O6BACHAETCA KAaK OTHOCUTENIbHO BObLUMM LWIArom pacyeta, 0CObeHHO Ans npumepa
6.1, TaK M HU3KMM 33aMACOM YCTOMYMBOCTU 3TOTO NpoeKTa. O nocnesHeM MOXKHO CyauUTb MO pesyibTaTam,
Nosy4yeHHbIM B OCHOBHOM TeKcTe (6e3 yyeTa pacnpefeneHuit): oasa nNpoeKkTa B LesoM 6bian NoayyYeHbl
MHOEKCbl [0XO4HOCTM, OYeHb 6/M3KMe K eauHUUe: WHAEKC [AOXOAHOCTU  AMCKOHTUMPOBAHHbIX
WMHBECTULUMIA OKasanca paBHbiM 1,037 (npumep 2.1), a MHAEKC AOXOAHOCTN AUCKOHTUPOBAHHbIX 3aTpar -
1,015 (npumep 5.1). Kpome Toro, B n. 10.5 Ans 3Toro npoekTa onpeaensanca npefenbHblii UHTerpaabHbIi
YPOBEHb CHWMKEHUA BbIPYYKM (OAHOBPEMEHHO C YC/NIOBHO - NMEpPeMeHHbIMM 3aTpaTamMu), U OH TaKkKe
OKa3sa/icsa BecbMa 6113kum K eamHuie (0,965 - cm. npumep 10.2).

Mpumep 60nee YCTOMYMBOTO MPOEKTA NPUM TOM Ke pacnpefeneHUn WHBECTULMOHHBIX W
OMepaunoHHbIX MOTOKOB, YTO U B Npeaplayliem npumepe, npuseaeH 8 1abn. M9.7. U3 Hanoros B aTom
NpUMepe YYUTbIBAIOTCA TOIbKO HANOMM Ha MOMb30BaTe/Ieit aBTOAOPOr, Ha coaepkaHue P 1 obbeKkToB
CKC, Ha vmywecTtBo M Ha npubbiab. CTaBKa Hasora Ha Npubblab NpUHMMaeTca paBHol 35%. [nn
YNPOLLEHMA pacyeTa He YUUTbIBAETCA BOSMOXKHOCTb NepeHoca yObITKOB Ha byayuime nepuroapl.



OEHEXHBIE NOTOKU (B YC/TOBHbIX EAVHNLIAX)

Homep MNokasaTenb Homep wara pacyeta (m)
CTPOKMU
2 3 5 6 7

OnepaunoHHan
[eATeNibHOCTb

1| Bbipyuka 6e3 HAC 80,00 90,00 150,00 150,00 150,00 150,00 150,00

2 | Mpoun3BoACTBEHH -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00
ble 3aTpaTbl 6e3
HAC
B Tom umncne:

3| matepmanbHble -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00
3aTpatbl 6e3 HAOC

4 |3apaboTHana nnaTa -7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83

5| oTyncneHmns Ha -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17
coumanbHble
HYXKAbl

6| Hopma 15%
amopTmusaumnm

7 | BanaHcoBas 220,00 220,00 220,00 220,00 220,00 220,00 220,00
CTOMMOCTb
doHaoB

8 | AMOpPTM3aLUMOHHbI 33,00 33,00 33,00 33,00 33,00 33,00 22,00

Tabnnua N9.7



10

11

€ oT4YncneHunA

OcTaTo4HaA
CTOMMOCTb

doHaoB
Ha Hayaso roaa
Ha KoHeL, roaa

Banosas 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
numyutectso (-0,01
X X (cTp. 9 + cTp.
10))

Hanor
nonb3osaTtenem
aBTO40pPOT U Ha
copepKaHue Ko
n obbekTos CKC

Hanoroobnaraema
A npmbbinb (max
(0; (cTp. 11 + cTp.
12 + cTp. 13))) <*>

Hanor Ha
npunbbIab (-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

MHBeCcTMUMOHHaA
AeATENbHOCTb




16

17

MpunToKNn

KanutanoBnoeH
na

-220,00

18

19

20

21

Hopma aucKoHTa

KoadppumumneHnt
ANCKOHTMPOBAHMA

KoadppuumneHTbl
pacnpegeneHus

ana
onepaunoHHOro
MOTOKa

ana
NHBECTULMOHHOTO
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 yyeTom
pacnpegeneHui
(ctp.1+cTp. 2 +
ctp. 12 +ctp. 13 +

-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

cTp. 15) x cTp. 20)
+ (cTp. 16 + cTp.
17) x cTp. 21

JNCKOHTUpPOBAHHO
€ Canbao

6e3 yyeTa
pacnpegeneHui
(cTp. 19 x cTp. 22)

C yyeTom
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
pacnpegeneHui

C yyeTom
pacnpeneneHuni

BHA,

6e3 yyeTa
pacnpegeneHui

c yyeTom
pacnpegeneHui

35,07

25,62

14,05%

12,43%




<*> BblpaxkeHne max(0; S), rae S - Kakoe-nnbo uncno, o3Havaet S, ecnm S>=0,1 0, ecain S< 0.

Mpumep NokasblBaeT, YTo NPU AOCTaTOYHOM 3anace YCTOMYMBOCTU NPOeKTa yyeT KoapPuumeHToB
pacnpefeneHns He MPUBOAUT, KakK MNPaBMIO, K WM3MEHEHMIO 3HaKa OLEHKM, HO BCe Xe, ecau
npousseAeHne MPoAO/IKUTENbHOCTM Wara Ha BeANYMHY HOPMbl AUCKOHTa npesbiwaet 0,1, 3TOT yyer
Nlyyllie NPou3BoaAMUTb.

PaccmoTpum Tenepb 3¢pheKTUBHOCTb COBCTBEHHOMO Kanutana (3¢p$peKTMBHOCTb y4acTus) Ans 3Toro
e npoekKTa. Mpeanonoxumm, YTo 06bem cobCTBEHHbIX CpeacTB cocTaBnneT 44 eamHuupl (20% oT obuiero
0bbema KanuTanoBNOXKEHWIM), BKNaAblBaeMbIX B Ha4yasie HY/IeBOro Liara, 3aem bepeTcs TakKe B Hayane
Hynesoro wara nog 12,5% rogoBbix ¢ HAYMCAEHUEM U BbINIATOM MPOLEHTOB OAMH pas B rof B KOHLUe
COOTBETCTBYIOLWEro Wara. /Ibrota No Hanory Ha Npubbinb y4UTbIBAETCA B COOTBETCTBUM C AEUCTBYIOLLMM
B HaCTosLLLee BPEMSA POCCUMCKMM 3aKOHOM: Hanoroobnaraemas npubbinb B 4aHHOM rogy yMeHbLUaeTca
Ha BE/IMYMHY Pa3HOCTU MeXKAY KanuTaNbHbIMU B/IOKEHMAMMW, a TaKXKe BbiNaaTamMu Mo BO3BPaTy U
06CcnyKMBaHUIO MHBECTULMOHHOIO 3aMMa B 3TOM rogy M amMopTU3aLMOHHbIMU OTYUC/IEHUAMU 3TOrO
roga, Ho He 6onee yem Ha 50%. ANrOPUTM, COOTBETCTBYIOLLMIA 3TOMY 3aKOHY, MOXKET ObITb BblpaKeH -
015 ro40BOro Wara pacyeTa - cnegytowen popmynon:

0 0
HOII (m) HOII (m)
HOII (m) = ——————- + max (0; —-——————- - max (0; M3(m) - A(m))),
2 2
(I19.1)
rge HOII (m) - HajJiorooOsaraeMasd NpuObBUIL Ha mare I C y4eToM
JILTOTH IO HAJIOT'y Ha HNPUOBIL;
0
HOII (m) - HaJioroobjlaraemMas NOpMOBIIL Ha ware m 6es3 ydeTa 2TON
JILTOTHI;
3 (m) - cyMMa aOCOJIOTHEIX BEJIMUMH KANMTAJILHHEX 3aTpaT M 3aTparT
Ha BHIJIATY M OOCHYyXMBAHME MHBECTMLMOHHOTO IOJITa Ha mare m;
A(m) - aMOpPTMBAaLMOHHEE OTUMCJIEHMS Ha Ware m.

TaK KaK BeAMYMHa Hanora Ha I'IpM6bIﬂb 3aBUCUT OT yCﬂOBMVI BO3BpaTa n O6Cﬂy)'KVIBaHMFI Aonra, a
BO3MOXHOCTU AnAa 3TOro, B CBOKO oO4epenb, 3aBUCAT OT HaJ0Ora Ha I'Ipl/l6b|l'lb, pacyeTbl BeAyTCA
nTEepaTUBHO.

Pacyet cm. B Tabn. MM9.8. Mpu pacyeTe npeanosaraeTcs, YTO 3aemMHblid Kanutan bepetcs B
MWHUMAIbHO HEOBXOAMMbBIX ANA PeannsyeMocTV NPOoeKTa pasmepax, a BO3BPALLAETCA MAKCMMaabHO
6bIcTpo (BO3BpaT No rpaduky).

Tabnunua N9.8

JIEHEXKHbIE MOTOKM (B YCTOBHbIX EAUHULLAX)

Ho- [lokaszaTesb HoMmep mara pacdera (m)
Mep
CTpO-— 0 1 2 3 4 5 6 7
KU
OnepalMoOH—
Hasga
nearesb—
HOCTb
1|Hamoroo6- 0 0,00 0,00 53,25 53,91 49,57| 50,23| 61,78
JaraeMas
NPUOELIIb



6e3 JIbTOT
(TabJs.
9.6,
crtp. 14)
Hanoroo6-
JaraemMas
NPMOBIIE CO
JIbT'OTaMu
(cm. dop-
MYJTY
19.1)
Hamor Ha
NPUOEIIb
(-0,35 x
cTp. 2)
Canbno

[}
@ (m)
(ctp. 3

+ TabJ.
19.6
(ctp. 1

+ cTp. 2
+ cTp. 12
+ cTp.
13))

To xe cC
yyueToM
pacnpene-
JIeHUs
(ctp. 4 x
Taba. 9.6,
crp. 20)

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

duHaHCOBAaA
nesaTresb-—
HOCTb
AKLMOHEP—
HBEIM Kalu-—
TaJ
BaVIMbL
B3ATHUE
3armMa
BO3BpPaT
OCHOBHOT'O
noJira
BenuuumHa
noJira

Ha Hada-
JIO mara

Ha KOHel]
mara (cTp.
9 + cTp. 8
+ cTp. 12)
[TpOLIeHTEL

Ha4yMC—
JIEHHEIE
(12,5%

X cTp. 9)
Kanmra-—
JIN3VPOBaH—

HEIE

BBIIIJIa—
UEeHHEIE
(cTp. 11 -
crp. 12)
Haxkomnyeun-
HOE CyM-—
MapHOe
canbno

Ha Hada-

44,00

176,00

0

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

JIo mara
Ha KOHel]

mara

(crtp. 14 +

cTp. 4

+ cTp. 8

+ cTtp. 13)

49,78

111,94

16

17

18

19

20

21

22

®MHaHCOBHE
IPUTOKMU
(6es axkum—
OHEPHOT'O
Kanurana)
(ctp. 7)
To xe C
yyueToM
pacnpene-—
JIEHUM
(ctp. 16 x
TabJ.
9.0,
cTtp. 21)
drHaHCOBEIE
OTTOKM
(cTp. 8
+ cTtp. 13)
I[IoTok mJsga
oueHkMu 30—
bexTUBHOC—
T ydYacCTus
B IIPOEKTe
b6es yue-—
Ta paclnpe-
neJyleHuM
(ctp. 4 +
cTtp. 16 +
cTtp. 18 +
TabJa.
19.6
(ctp. 16 +
crtp. 17))

C yyeToMm
pacnpene-
JIeHUM
(ctp. 5 +
ctp. 17 +
ctp. 18 +
Tadn. I119.6
(ctp. 16 +
ctp. 17) x
TabJ.
9.7,
crp. 21)
IMCKOHTU—
POBAHHBINI
IOTOK

bes yue-—
Ta pacrnpe-
neJyleHuM
(ctp. 19 x
TabJ.
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




qann
23 bes yue-— 16,00
Ta pacrnpe-
IeJIeHUM

24 C yyeToMm 25,07
pacnpene-
JIEHUM

BHI

25 6es yue- 15,35%
Ta paclnpe-
neJyleHuM

26 C yuyeToMm 19,99%
pacnpene-
JIEHUM

Takum 06pa3om, pacyeT MOKa3bIBAET, YTO MPU MNPUHATOM cxeme (UHAHCUMPOBAHMA MNOJHbIN
BO3BPAT 40/iIra BO3MOXKEH Ha LWare ¢ HOMepPoOM 6 M y4acTMe B NPOEKTe COHCTBEHHOMO (aKLMOHEPHOrO)
KanuTana apPeKTUBHO KaK Mpu yyete KOIPPUUMEHTOB pacnpeneneHus, Tak u 6e3 Hero. Creayet ewe
pa3 NoAYEpPKHYTb, YTO YEM MEHbLUE NPoM3BEeAeHNE HOPMbl ANUCKOHTA HA BE/IMYMHY LUAra pacyeTa, Tem
MEHbLUYIO POab UrPAET pacnpenenieHne 3aTpaT U pPe3yibTaToB BHYTPM Lara.

M9.6. PacyeT oxkmaaemoro appeKta MHBECTULMOHHOIO
NpoeKTa

Ona oueHKkN oxungaemoi 3pPeKTUBHOCTM ydyacTMa NPeanpuaTUA B NPOeKTe ¢ yyeTom $haKkTopos
HeonpegeneHHoctn (pasa. 10.6) npoBedeHbl pacyeTbl AeHEXHbIX MOTOKOB MPU 5 BO3MOMKHbIX
CUEHapuAX ero peanmnsaumm <*>, 3 KOTopbIX cueHapuii 1 ABAAETCA OCHOBHbIM (6a3ncHbIM). JonycTum,
YTO pacyeTbl MOKasanu: NPW KaXAom M3 3TMX CLEHapMeB MPOEKT OKasblBaeTcA ¢UHAHCOBO
peanusyembim (T.e. COBCTBEHHbIX M 3a€MHbIX CPEACTB OKa3blBAaeTCA AOCTaTOMHO ANA GpUHAHCMPOBAHMA
npoeKTa), a Bpemsa uHTerpanbHble adpdektsl (Y1) N0 3TUM CLEHAPMAM OKa3biBaOTCA CAEAYOLMMMU:

9 = 400; 3 = 600; 3 = 150; 5 = -100; 3 = -300.
1 2 3 4 5

<*>B uenax obecneyeHus HarnAAHOCTU pPacy4eToB KOZIMYECTBO BO3MOXHbIX CUEHapUeEB NPUHATO
HEepeasibHO Ma/ibIM.

OTctoga BbITEKAeT Npe)Kae BCEro, YTo MPOEKT ABAAETCA HeyCTOMYMBBLIM WM ero peanvsaums
conpsyKeHa c onpegeneHHbIM pUcKoMm. LienecoobpasHoCcTb OCyLEeCcTBAEHUA MPOEKTa B 3TUX Cay4asnx
onpeaenseTca BeJIMYMHOM oxkngaemoro addeKTa yyacTus B NPOEKTe, KOTOPbIN AO/IKEH PACCYUTbIBATLCA
Ha OCHOBe umetloLwenca MHGoOPMaLMN O BO3MOXKHOCTU TeX MU UHbIX YCAOBUIM peanmsaummn npoekTa.
Hu)Ke npuBogMTCA PsL BapUaHTOB TaKOro pacyeTa, Pas/IMYaloLWmMXCs UCXOAHON MHopMaLmeit.

BapuaHT 1. M3BeCTHbl BEPOATHOCTU CLLEHApUEB:

p=0,40; p =0,20; p =0,20; p =0,15; p = 0,05.
1 2 3 4 5

B aTom cnyyae oxkuaaemblii apdeKT HaxoAUTCA No GopmMmyane maTeMaTUUYECKOro OXuaaHua (11.3):

5
C) = SUM 3 p = 400 x 0,40 + 600 x 0,20 + 150 x 0,20 - 100 x
OX m=1l m m

0,15 - 300 x 0,05 = 280.



Taknm 06pasom, NPOEKT A0MKEH 6biTb NPM3HAH 3GDEKTUBHbBIM.

BapuaHTt 2.0 BE€POATHOCTAX OTAENbHbIX CLUeHapneB HN4Yero He N3BeCTHO.

B aTom cnyyae (MHTepBasibHasA HeONpPeAeNeHHOCTb) OXugaemblii 3ddeKT HaxoauTcs no dopmyne
(11.5) ncxops M3 HaMMeHbLIEro M HanbobLIero 3HaYeHU’ BO3MOMKHbIX 3 HEKTOB:

3 = 0,3 x 600 + 0,7 x (-300) = -30.
OX

Takum 06pasom, NPOEKT A0MKEH 6biTb NPU3HAH HeapEKTUBHBIM.

BapwuaHT 3. M3BeCTHO, 4To cueHapuit 1 anseTca Haubonee BEPOATHLIM UK, NO KpaliHeil mepe, He
MeHee BEPOATHbIM, YEM KaXKAbI U3 OCTaNbHbIX CLeHapueB.

B sTom cnyyae oxupaembiii apdekT HaxoguTca no dopmyne (11.6). PacyeT npomssogutcs
cneayolwmm obpasom. BHavane nmetowanca nHbopmauma 0 BEpOATHOCTAX CLEHapMeBs npeacTaBaseTca
B BWAE CUCTEMbI OTPaHUYEHNI:

p,P,P,pP,p >0, p+p+p+p+p =1;
1 2 3 4 5 1 2 3 4 5

p>pP,P>pP,P>PpP,P>PpP. (I19.2)
1 2 1 3 1 4 1 5

3aTeM ompenesseTCcs, KakMe COUYeTaHus BEepPOATHOCTEM ClieHapueB P

m
COTJIACyKTCH C DBTUMMM OTPAHUYEHMAMU U npu 5TOM obecneunBaKnT
SKCTpEeMajibHEE BHAUeHUSI MaTeMaTHMUeCKOTO OXuIaHusa osddpexTa. Jlerko
IpOBEPSAETCS, YTO MaKCUMaJIbHOE 3HAaUEHMEe MaTeMaTUUYeCKOT'O OXMIaHUSI
sbdexTa 3 = 500 Bymer mocTturarecag npu p =p = 0,5, p =p =
Makc 1 2 3 4
=p =0, a MMHMMAJIbHOE 2 = O0- mpup =p =p =1/3;
5 MUH 1 4 5
p =p = 0. lloaToMy B CcOOTBeTCTBMM C dbopmyson (11.6)
2 3

3 = 0,3 x 500 + 0,7 x 0 = 150,

OX
M HOPOEKT HOOJDKeH OBITh NPM3HAH 20QeKTMBHBEIM. ITOT pacueT INOKa3hBaeT,

YTO maxe MMHMMAJIbHAasS uHbOpMALMS O CTENeHyM BO3MOXHOCTM OTIEJIbHBIX
YCJIOBMI peanm3auyy NPOEeKTa MOXeT CYmWEeCTBEHHO [IOBIMSATH Ha PeleHue o
11eJ1eCoOBPas3HOCTU €TI0 peasiu3aLun.

BapuaHT 4. B gonosnHeHne K BapuaHTy 3 M3BECTHO, YTO BEPOATHOCTb CLeHapua 5 He bosiblue, Yem
cueHapua 4, a cueHapum 2 n 3 paBHOBEPOATHbI.

B aTOM cny4yae K orpaHudeHunsam (M9.2) gobasnaoTca 4ONONAHUTENbHbIE OrPaHUYEHUA:

P =pip >=0p (I19.3)
2 3 4 5

M COOTBETCTBEHHO M3MEHAeTCAd MHOXeCTBO IOOIIYCTMMBIX (COI‘JIaCOBaHHbIX C

MCXOIOHOM MHOOpMAaLMEeM) CodueTaHUM BepOSTHOCTEM CcleHapueB. Tenepsb

HauboJibllee SHAUEHMEe MATEMATHMUYECKOTO OXuIaHusa sdpexTa = 400
MakKC

OymeT pmocTurarthca mpu p =1, p =p =p =p = 0, a MUHMMAJLHOE

1 2 3 4 5



3 = 0O - mpu p =p =p =1/3, p =p = 0. [losTOMY B
MIH 1 4 5 2 3
cooTBeTCTBMM C dopmysom (11.6)

9 = 0,3 x 400 + 0,7 x 0 = 120.
OX

Mo cpaBHeHMIO C BapMaHTOM 3 oxXuaaemblit 3dPeKT YMEHbLUNACA, HO OCTaCA NOJNOKUTENbHbIM.
Taknum obpasom, JONOAHUTENBHAA MHPOPMALMA O CTENEHM BO3MOMKHOCTM PACCMOTPEHHbIX CLEHApUEB
He u3meHuna obuwero BbiBoga 06 3dPEeKTUBHOCTM yHaCTUA B MPOEKTE.

MpunorkeHue 10
MPUMEP PACYHETA DODEKTUBHOCTU MPOEKTA
M10.1. NMpeagapuTenbHble 3aMedaHnA

1. MNpuBoaUMbIA HUKE Npumep ABAAETCA y4ebHbIM, U BaXKHO, 4YTOObl OH 6bln 0603pUMBbIM.
Mo3TOMY ropmn30HT pacyeTa (MPOLO/IKUTENBHOCTb PAaCYeTHOrO Nepuoaa) BblbpaH He CANLWKOM BOoNbLLIMM
(10 net), a BennumHa wWwaros pacyeta (MMHMMaNbHbIA LWar paseH 1 KeapTany) - 6onblen, yem
OONYCTUMO AN 334aHHOTo ypoBHA MHPAAUMKM (CM. HMXKe). Ons Toro ytobbl B npegenax 3a4aHHOro
pacyeTHOro nepuoga noay4ymTb Npuemaemble 3Ha4eHUn nokasatenen apPeKTUBHOCTH, BEZIMUMHDI LLEH U
U3ZEepPrKeK MNPUXOAUTCA 3adasBaTb TaK, YTO Hopma MnpubbIIM OKasbiBaeTcAa "HEeTUMUYHO" BbICOKOM.
HakoHel, HOpMa aMmopTU3aUnKM B NPOoeKTe NpuHATa 6onee BbICOKOM, Yem 0ObIYHO ObIBAaEeT Ha NpaKTUKe,
ANnA Toro u4tobbl 3$(PEeKTUBHOCTL MPOEKTa Onpeaensnacb B OCHOBHOM pPeasibHbIMU AEeHEXHbIMU
NMOTOKaMM, @ He JIMKBUAAUMOHHOM CTOMMOCTbIO OCHOBHbIX PpoHA0B. OAHAKO Ha MOpPALOK pacdyeTa Bce
3TO, eCTECTBEHHO, He BAUSET.

2. Take C uenbio 0603pNUMOCTM NpUMepPa aNropuUTMbl pacyeTa YMpoLLeHbl Tam, rae nepexog K
6onee MNONHbIM aNroOpUTMam He [O/MXKeH BbI3BaTb NPUHUMNUANbHBLIX TpyaHOCTen. Tak, npu
PacCMOTPEHUU KanuTasibHbIX BAOMEHUI He YYUTbIBAIOTCA HeKanuTaamsupyemble 3atpatbl. Kpome TOrO,
npeanonaraetcs, yto HAC K KanuTanbHbIM 3aTpaTam BXOAWUT B 6afaHCOBYHO CTOMMOCTb OCHOBHbIX
cpeacTs (xoTa peanbHbiit yuetT HAC cnoskHee).

3. HekoTopble ¢popmbl He BMNOJSHE COOTBETCTBYIOT DyXranTepckum, HO yAO0bHbI ANA NPOEKTHOro
aHanms3a. K HUM OTHOCATCS B NepBYylo oYyepedb: BblYMCAeHMe BanoBoli npubblian n ¢opma H6anaHcoBoro
oTyeTa.

4. B HacToAWEe BPEMSA HA POCCUMIACKOM PbIHKE CYLLECTBYeT psag, YHUBEPCa/IbHbIX (HE CBA3AHHbIX C
OoLeHKoM 3PdEeKTUBHOCTM ONpeneneHHOro NPOEKTa) KOMMbIOTEPHbLIX CUCTEM AS18 WUHBECTULMOHHbIX
pacyeToB. M3 3aKpbITbIX CUCTEM (CMCTEM, aArOPUTMbl KOTOPbIX HE BWUAHbLI MOJ/Ib30BATENO U HE MOTyT
ObITb MM WM3MeHeHbl; OObIY4HO OHM pPeanv30BaHbl B BUAE MWCNOJHAEMbIX Moaynel) Hambonee
pacnpocTpaHeHHbIMK ABAsAtOTCA Project Expert nponssoacTtBa MoCKOBCKoM dupmbl Prolnvest Consulting
n COMFAR npoussoactsa UNIDO - komuteta no npombiwneHHomy pas3sutuio npu OOH, 13 oTKpbITbIX
(anropuTmbl KOTOPbIX MOrYyT ObiTb M3MEHEHbl Nosb3oBaTenem; ObBbIMHO OHW peanns3oBaHbl Ha base
3NEeKTPOHHbIX Tabnauu) - AnbT - WMHBecT npowussoactsa o¢upmbl "ANbT" (CN6) n T20 WHBECT
npounssoacTtea UMY PAH.

PacyeT npumepa BbINOJHEH C WCMNOAb30BaHMEM OOONOYKM OAHOW U3  CYLLECTBYHOLLUX
YyHUBEpCanbHbIX cuctem. Mpu 3TOM anroputm pacyeta MoandUUMPOBaH, BO-NMEPBbIX, A4 NpuBeaeHus
ero B COOTBETCTBME C PekomeHAaumsamu, a BO-BTOPbLIX, A/1A CO3[4aHMA BO3MOMHOCTM pacyeta C



nepemeHHbIM LWarom. 3Ta BO3MOMKHOCTb HeobxoauMma, Tak Kak, C oAHOM cTopoHbl (cm. n. 11.1
OCHOBHOrO TEKCTa), Be/IMYMHA Liara pacyeta A0MXHa 6biTb Takoi, 4Tobbl Bce 3aTpaThl (B TOM uyucne
KanuTa/ibHble BAOMXEHMA) NPOU3BOANANCL B KOHLE UM B HaYyane Wwara, a C APYron CTOPOHbI, pacyeTHble
TabAnUbl A0NKHbI O6bITb 0603pPUMBI.

HeobxoamMmocTb MoaMdUKaUMM anropuTmMa pPacyeToB, a TaKXKe OTHOCMTE/NbHO MpocTas
NpPOBepPAEMOCTb pacyeTHbIX Tabaul, AMKTYIOT obpalleHne K OTKPbITbIM cucTemam. Mcnosb3oBaHnem
rotoBoii 060s04kn onpegenserca ¢opma Tabauy, OTAMYAOWAACA OT PEKOMEHAOBAHHbIX B
MpunoxeHun 3. OAHaKO MOPAAOK M pe3ynbTaTbl pacyeTa He CBA3aHbl HUM ¢ GOpMON Tabauu, HU C
KOHKPETHOMN cucTemoil. PeKomeHaaumMmM He pernameHTUpYroT UCMOJb30BaHME TOM MAN MHOW CUCTEMbI
KOMMbIOTEPHbIX PAacYeToB (NpK YC0BUM NPaBUAbHOCTM 3a/10XKEHHOT0 B HEl anropmutma).

3a MOMEHT IIpPMBEINEHMS MNPMHAT KOHEL HyJIeBOIrOo mara; depes t
m
ofo3HauUeH KOHel] mara C HOMEPOM m.

M10.2. UcxogHble AaHHble a8 OUeHKM 3GEKTUBHOCTU
WHBECTULMOHHOIO NPOeKTa

Obuue gaHHble

Mpeanonaraertca, YTO B COOTBETCTBMM C NMPOEKTOM A0XKEH NPOU3BOAUTLCA OAMH BUA, NPOAYKLUUU
(npoayKkums 1).

YT0Obl M3AUIWIHE He 3aTPYAHATb YTeHMe NPUMepPa, NPOAOJIKUTENbHOCTb PacyeTHOro nepuosa
OrpaHMYMBAETCA AECATLIO rOA4AaMM, U3 KOTOPbIX ABa NepBbiX Pa3buTbl Ha KBapTasbl, a cneaytolme Tpm -
Ha nonyrogms (nocnefHWe NATb Ha 4YacTM He pa3bupatoTcs). Takaa pasbuBKa B M3BECTHOM CTEMEHM
ABNAETCA CAULLKOM rpyboii U NPUHATA TONBKO A1 0603pMMOCTU pacdeTHbIX Tabauw,. aa npakTuyeckoro
pacyeTa Be/IMUYUHbI LLAroB C1e0Bano 6bl YMEHbBLINTb U3 CNEAYHIOLLMX COODPAXKEHWIA:

- ¥enaTtenbHo, YTobbl B Npeaenax KaxAaoro wara usmeHeHue UeH He npesbiwano (5 - 10)%, B To
BPEMSA KaK B NpMBEAEHHOM pacyeTe Ha OTAE/bHbIX LWarax pacyeTa 3Ta Be/inunHa gocturaet 19%;

- B cooTBeTCTBUM C N. 11.1 OCHOBHOrO TeKCTa ANA U3bexkaHua OWMBOK, CBA3aHHbIX C BO3BPATOM U
06CNyKMBAHMEM A0ATa, BEAMUYMHDI LIAra pacyeTa »enaTesbHO BbIbMpaTb TaK, YTOObl MOMEHTbI B3ATUA
3aliMa, BO3BpaTa A0Ara M BbiMAaTbl MNPOLEHTOB MPUXOAMIMCL HA Ha4yano MAM KoHel, wara. Tak Kak B
nprMmMmepe NPUHATA eXXeKBapTaibHanA BbiNiata NPOLLEHTOB MO A0ArY, NPU pacyeTe peasibHOro NpoeKkTa 4o
MONHOrO MoralweHua Aoara Mo 3aliMam MPOAO/IKMUTENbHOCTb LLIAroB pacyeTa He A0/KHa 6blia 6bl
npeebiWwaTtb KBapTana (ecan TpeboBaHWUA, CBA3AHHbIE C NPOFHO30M MHOAAUMKW, HE HanoXKaT Ha 3Ty
NPOAOKUTENBHOCTL eLLe 6onee KeCTKUX OrpaHUYeHni);

- 3a MOMEHT IMpPMUBEIEeHUS NPUHMMAETCS KOHELl HYJIEBOTO mara IepBOTO
KBaprasa; uepes t o0o3HAUaeTCs KOHEl mara C HOMEPOM m.
m

MaKpO3KOHOMMUYECKOE OKPYKEHNe

CeefeHus o NporHo3se TeMmnoB obuLel pybnesoi MHGAAUMK coaepkaTtca B Tabn. M10.1.



MopaakoBbIN HOMep roga 1 2 3 4 5
MporHo3supyemsbiii rogoBoi Temn obuiei 80 100 50 30 25
NHoNAUMK (%)

MNMopaakoBbIN HOMep roga 6 7 8 9 10
MaKcrMmanbHbIN roaoBoi Temn obuiert HGNALUUM 20 10 8 8 5
(%)

Temn UHPAAUUM MHOCTPAHHOM BaNOTbl MPUHUMAETCA paBHbIM 3% B roA.

Tabaunua M10.1

B nprMBOoAMMOM NpMMepe NpeanoaaraeTca, YTo MHAEKCHI LEH HA NPOAYKUMIO U YCAYrM COBNAAAIOT C MHAEKCOM oblei pybnesoit MHbaaumm, T.e. nHdAaLmA
npeanonaraeTca o4HOPOAHON. ITO CAeNaHO, YTODObI NMOKa3aTb, YTO AaXKe B 3TOM C/lyyae YYeT MHPAALUNKU MOMKET M3MEHUTb 3HaYEHUA NoKasaTenel apPpeKTUBHOCTH

NHBECTULINA.

Hanorosoe oKpy»eHue onucbiBaeTca B Taba. M10.2.

Hanoroobnaraemsbie 633bl, nepunoan4yHOCTb 1 NOPALOK B3ATUA HA/IOITOB B Hel He YKa3aHbl; OHU MPUHMMAKOTCA B COOTBETCTBUU C 3aKOHaMMW, ,Cl,el‘/‘ICTBOBaBLIJVIMVI

B 1998 .
Bua Hanora (cbopa) CraBKa (%) Jons B peaepanbHbiii [ons B permoHanbHbIn
broaxer broaxker
HAOC 20,0 0,75 0,25
Hanor Ha nosnb3oBaTenei 2,5 0,20 0,80
aBTogOpOrammu
Hanor Ha coaeprKaHne XUANLWHOro 1,5 0 1,0

Tabaunua M10.2



¢$oHAa M 0OBEKTOB COLMABbHO-
Ky/IbTYpPHOW cdepbl

Hanor Ha HyXabl 06pa3oBaHus 1,0 0 1,00
Hanor Ha npaBooOXpaHUTENbHbIE 3,0 0 1,00
opraHsl

Hanor Ha umyuwiecTso 2,0 0 1,00
Hanor Ha npubbiab 35,0 0,37 <*> 0,63 <*>
MoaoxoAHbIV Hanor ¢ paboTHUKOB 12,0 0,25 0,75

<*> 3HauyeHUs OKpyraeHbl 40 BTOPOro 3HakKa.

McxogHble AaHHble ana onpegeneHna eHeXHOro NoToKa
oT OI'IepaLI,VIOHHOi;I AeATENBbHOCTU (Kpome AdMOPTU3aLMOHHbIX

CBeaeHus o peannsaumm npoayKumn aatotcs B Tabn. M10.3.

0O6bem peanunsauum onpeaenaeTca B eaMHULaXx.

OTYUCNEHUNI)

LieHa peanusaumu 3a eanHuuy - 375 Tbic. pyb. 6e3 HAC B Tekywwmx ueHax (6e3 yueta uHpaauum).

MopAaKoBbIA HOMep LWwara 1 2 3 4 5
MpoaonKMUTeNbHOCTb Wara pacyeTa KsapTtan KeapTtan KeapTtan KeapTtan KsapTtan
O6bem npoa 3a war (eauHnL) 0 0 0 0 3500

Tabnunua M10.3



MopAaKoBbIN HOMeEp Lara 6 7 8 9 10
MpoaoNKUTeNbHOCTb Wara pacyeTa KeapTtan KeapTtan KeapTtan M/rogune M/roguve
O6bem npoaax 3a war (eanHuL) 7000 10 500 14 000 28 000 28 000
MopAaaKoBbIN HOMep LWara 11 12 13 14 15-19
MpPoAONKUTENbHOCTD LLIara pacyeTa MN/rogne M/rogue M/rogve M/rogve log,
O6bem npoga 3a war (eguHuu) 28 000 28 000 28 000 28 000 56 000

Mpsamble maTepuanbHble 3aTpaTbl onucbiBatoTca B Taba. M10.4 (ueHbl aaHbl 6e3 HAC 1 6e3 yyeta nHGAaLMnN).

Tabnunua M10.4

Homep MaTepuanbl (KOMNAEKT) Tonauso (T) dnekTposHeprus (MBT.u) Komnnektylouime (Komnnekr)
e Konunuectso LeHa (py6./K-T) Konunuectso LeHa (py6./K-T) Konuuectso LeHa (py6./MBT.4) Konuuectso LieHa (py6./k-T)
0 0 40 TbIC. 0 300 0 500 TbIC. 0 120 TbIC.
1 0 -t 0 - 0 0 -
2 0 - 0 -t 0 -"- 0 -
3 0 -t 0 - 0 0 -
4 0 0 0 0
5 3500 -t 100 - 40 - 3500 -
6 7000 =" 200 =" 80 =" 7000 ="
7 10 500 -t 300 - 120 - 10 500 -




10

11

12

13

14

15-19

14 000

28 000

28 000

28 000

28 000

28 000

28 000

56 000

400

800

800

800

800

800

800

1600

160

320

320

320

320

320

320

640

14 000

28 000

28 000

28 000

28 000

28 000

28 000

56 000

McxogHble JaHHble Mo YNCNEHHOCTU M 3apaboTHOM naaTte AN OLEeHKU KOMMepPUYecKoin sdpPpeKTUBHOCTM U 3GPEKTUBHOCTU yYacTMs B NPOeKTe COBCTBEHHOIO
KanuTtana onucbiBatoTca B Taba. M10.5. 3apnsiaTta ykasbiBaeTcs B Hell B pybsx B MeCAL, B TEKYLLMX LLEHAX.

Homep wara YucneHHOCTb paboOTHUKOB (YenoBeK)
OcHoBHOM BcnomoraTesibHbIl | AQMUHUCTPATUBHO- CbbiTOBO Mpouwne.
NPOM3BOACTBEHHbIN | NPON3BOACTBEHHDI ynpas/ieHYecKum nepcoHan. 3apnnaara - 800
nepcoHan. 3apnaaTa " nepcoHan nepcoHan. 3apnnata - | 3apnnaTta - 2200
-1500 3apnnata - 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

Tabnuua MN10.5



8unrt.a.

200

300

400

500




Mpu oueHKe obuwecTBEHHON 3GDEKTUBHOCTU YUCAEHHOCTb paboTatolwmx cootseTcTByeT Tabn. M10.5, a 3apaboTHan naata NPUHMMAETCA (B TEKYLLUMX LeHax)
paBHoi 1000 py6. B mecaL, AN BCeX KaTeropuit paboTHUKOB.

lMpu pacyeTe NPOMU3BOACTBEHHbIX 3aTPAT B 06WMI 06bEM NOMMMO 3apnnaTbl PabOTHUKOB AOMOAHUTENBHO BKAOYAKOTCA NO CTPOKaM "npoune 3atpaTtbl™:
- B 06L,eX03ANCTBEHHbIE PAacxoabl (Ha YpOBHE YYacTKOB M LLeX0B) - 5% NpAmMbIx 3aTparT;

- B aAMUHUCTPATMBHbIE pacxoAbl (Ha ypoBHe NpeanpuaTusa) - 5% npAmbIx 3aTpar;

- B CObITOBbIE pacxoabl - 5% obbema peannsauunm (6es HAC).

Mpu 6onee noapobHoi npopaboTKe npoekTa (Hanpumep, Ha ypoBHe TIO) 3TM 3aTpaThbl KenaTeNbHO KOHKPETM3MPOBaTb M YTOYHWUTb. B pacuete
npeanonaraeTca, YTo NOTOKM BbIPYYKM M MPON3BOACTBEHHbIX 3aTPaT HA KaXKA40M Luare paBHOMEepPHO pacnpegesieHbl BHYTPU 3TOro wara.

UcxoaHble gaHHble gna NOCTPOEHNA AEHEXHOIo NOTOKa
oT MHBECTVILI,MOHHOlZ AeATENIbHOCTU N pacyeTa BETNYUHDI

dMOPTU3ALUNOHHbIX OTYMCNEHNI

KanutanbHble B/IOXEHMA M HOPMbl amMopTM3aumMKM yKasaHbl B Taba. 10.6. MoBTOpHble KanuTanbHble 3aTpaTbl (417 3amMeHbl BblObIBAIOWMX AaKTUBOB)
OTCYTCTBYIOT U3-3a MasIOl MPOAO/IKMTEIbHOCTM PacYeTHOro nepnoaa.

Tabnumua N10.6

3ATPATbHI MO LWATAM PACYETA (MJ1H. PYB.). TEKYLLUUE LIEHbI

Bug 3atpar LLlar BBoga B Homep wara pacyeTta
aKcnayaTaumio
1 2 3 4
MpuobpeTeHne NNLEH3UIN, NAaTEHTOB U Ap. 5 600 0 0 0
(ctoumocts ¢ HAC)

fopoBasa Hopma amopTmU3aumm 20%




MpuobpeteHne obopyaosaHus (ctoumoctsb ¢ HAC) 5 4800 7200 0 0
l'opoBasa Hopma amopTu3aumm obopyaoBaHUA 10%

CTpouTenbHO - MOHTaXHble paboTsl (c HAC) 5 2700 7920 5580 1800
fopoBasa Hopma amopTm3aumm 10%

Mpouune 3aTpaThl (c HAC) 5 975 300 150 75
fopoBasa Hopma amopTm3aumm 5%

I'Ipep,nonaraeTCH, YTO KalNunTalbHble 3aTPaTbl NPOU3BOAATCA B Ha4Ya/ie COOTBETCTBYHOLLErO Wara.

Mpu fanbHenrwem pacyeTe 48 YNPOLLEHMSA pacyeTHbIX Tabauy npeanonaraercs, yto HAC Ha NOCTOAHHbIE aKTMBbI BK/IOYaeTca B 6anaHCOBYO CTOMMOCTb

doHA0B (M amopTUsnpyeTca).

McxogHble aHHble AN pacyeTa notpebHoCTM B 060pOTHOM Kanutane npusoaatca B Taba. M10.7.

Mpeanonaraercs, YTO HOPMbI (B AHAX) OAMHAKOBbI ANA BCEX LLIAroB pacyeTa.

MOKA3ATE/IN
CTpyKTypa 060pOTHbIX CPeacTs Hopmbli
AKTUBbI
3anac maTtepmnanos CtpaxoBoit 3anac NepnoanyHocTb 15 aHen 30
NOCTaBOK AHeMn
Tonnuso CtpaxoBoit 3anac MNepnogMyHoOCTb 15 gHet 30
NocTaBOK aHen

Tabnuua N10.7



Komnnektyowme

CtpaxoBow 3anac MepnoanyHocTb
NOCTaBOK

15 gHein 30
AHeMn

He3aBepLlweHHOe Npon3BOACTBO

Linkn npoussoAacTea

10 gHen

foToBaA npoAyKuUUA

MNepnoanYHOCTb OTIPY3KK

10 gHeit

[ebutopckas 3a401KeHHOCTb

[lons KpeaguToB B BbIpyUKe
3agepikKa nnaTexken

90% 60 aHe

ABaHCbI NOCTaBLLMKaM 3a YCAYTK

[ona aBaHCOB B onJsiaTte
Cpok npegonnarbl

20% 15 aHe

Pe3epB geHeXXHbIX cpeacTs MoKpbiTMe NoTpebHOCTH 5 gHel
MaccuBbl (pacyeTbl ¢ KpeauTopamu)

PacueTbl 32 ToBapbl, paboTbl 1 ycayrm 3aaepKKa nnaTexen 10 aHen
PacuyeTtbl no onnate Tpyaa Yucno BbinnaT B mecAl, 2 OHA




Ha nokasatenun apdektnsHocTM UM - ocobeHHO NpU MasoM ropu3OHTE pacyeTa - CYLLeCTBEHHO
BAVAIOT IMKBMAALMOHHbIE 3aTPaTbl M NOCTYNAeHUA. B gaHHOM pacyeTe NPUHATO, YTO ANKBUAALMOHHbIE
3aTpaThbl M NOCTYNJIEHUS BXOAAT B ALEHEXKHbIM MOTOK OT MHBECTULMOHHOMN AEeATENIbHOCTMH.

BennumHa AMKBMAALMOHHbBIX 3aTpaT NPUHATA paBHOM 06OPOTHLIM MaccMBam Ha MOCAeAHEM Liare
(Tak Kak K 3TOMy BpemMeHW pacyeT Mo 3aliMam 3aBeplieH), a JIMKBUAALMOHHbIE MOCTYMN/IEHNA PaBHbI
cymme:

- 3aMacoB MaTepmanos, KOMMIEKTYOWMX U T.4. HAa NOCNeLHEM Lare;
- [eBUTOPCKOM 3a40/13KEHHOCTM HA NOC/AEAHEM Lare;
- 3aMacoB roToBOM NPOAYKLUM Ha NOCAeaHEM Liare;

- OCTaTO4YHOM CTOMMOCTUN OCHOBHbIX cpeacTts Ha KOHeU nocnegHero wara.

NcxoaHble AaHHbIE AN NOCTPOEHUA AeHEXHOro NoTOoKa
OoT PUHAHCOBOM AeATEe/IbHOCTU

Mpu oueHke 3PpPeKTUBHOCTM yyacTuAa B MpoeKkTe COBCTBEHHOroO Kanutana npeaycmaTpuBaeTca
06bem cobcTBEHHbIX CpeacTs, paBHbIi 9075 MiH. pyb. (HemHoro 6osble 28% CyMMapHbIX KanuTanbHbIX
3aTparT), MNONHOCTbIO BK/AaZblBaeMblli B Hayane wara 1. Ha ocTaBwyloca cymmy naaHUpyeTca B3ATUe
3aima, pybneBoro MaM BaiOTHOrO, MoA, peanbHyto cTaBky (cm. pasgen M1.2 MpunoxeHua 1 u M9.2
MpunoxeHusn 9), paBHyto 12% rofoBbiX.

CooTBeTCTBYIOWAA € HOMMHANbHAA NPOLLEHTHAA CTaBKa:
- NPy pacyeTe B TEKYLLMX LLeHaX COBNAZAET C PeanbHOM;
- NpuY pacyeTe B NPOrHO3HbIX LieHax onpegensertca no ¢opmyne (M1.4a).

MocTynneHnsa 3aemHbIX CPeacTB NPeAnosaraloTCA B Havasne COOTBETCTBYHOLWMX wwaros. paduk
rnoralleHmMsa OCHOBHOro Aonra - r’MbKkMin, NpeaycmaTpMBaloWMii NoyYeHne TpaHwen 3alima B pasmepe,
MUHUMaNIbHO HeobxoaMmom ana GMHAHCOBOM pPeasin3yemMocTM MPOeKTa M MaKCMMasibHO ObicTporo
BO3BpaTa [Jo/ra. Bo3BpaT OCHOBHOro gosra npeanosiaraeTca B KOHLE COOTBETCTBYHOLLMX LIAros.
MPOUEHTbI HAYMCAAIOTCA EXKEKBAPTA/IbHO W BbIMNIAYMBAKOTCA B KOHLE KBapTasna, 3a WMCKAOYEHWEM
nepsoro roga (waros 1 - 4). MpoLeHTbl, HAYNCNAEMbIE B TEYEHWE NEPBOro rofa, He BbiNjlaymBatoTcs, a
KanuTanunsmpytoTca.

M10.3. MeToapbl NpoBeAeHMA pacyeToB
Ob6wue nonoxeHua
Obwue meToabl pacyeTa COOTBETCTBYHOT TEKCTY PekomeHpauui U npumepam, NpuUBeLEHHbIM B
pasg. M9.5 MpunoxeHua 9. B paHHOM pasgene ONUCbIBAETCA MNPUMEHeHMe 3TUX MEeTOLOB ANs
KOHKpEeTHOro pacyeta. Pe3synbTaTbl pacyeToB cofepykaTcA B nocneayrolmx pasgenax. MNogpobHbie
pacyeTHble Tabaunubl cM. B JobaBneHUU (He npusoaUTCa).
YyeT MaKpO3KOHOMMUYECKOrO OKPYKEHUA

NHdnaums

BasucHbIl nHAeKc obuwen uHdnauum onpeaensetca no popmyne (9.3) pasa. 9 OCHOBHOroO TeKCTa.
B KauyecTBe HayaNbHOM TOUYKM (B KOTOPOK Ba3UCHBLIN UHAEKC MHPAALMKM paBeH 1) NpUHMMAETCA KoHel,



wara 0 (naun, 4To TO e camoe, Hayano wara 1).

3HaYeHnsa UHOEKCOB MHPAALMKM MO Waram ANA BHYTPEHHEN U MHOCTPAHHOM BantoT (C TOYHOCTbIO
00 OKpyrneHus) npuseaeHbl B Taba. M10.8.



MopAaaKoBbIN HOMep LWara 0 1 2 3 4
MpoaonKMUTeNbHOCTb Wara pacyeTa KeapTtan KeapTan KeapTtan KeapTtan KeapTtan
NHAOEeKC ueH BO BHYTPEHHEN BaloTe 1,00 1,158 1,342 1,554 1,800
NHAOeKC ueH B MHOCTPaHHOM BantoTe 1,00 1,007 1,015 1,022 1,030
MopAaKoBbIN HOMEp Lara 5 6 7 8 9
MpoaonKMUTeNbHOCTb Wara pacyeTa KeapTtan KeapTan KeapTtan KeapTtan M/rogue
NHAOEeKC ueH BO BHYTPEHHEN BaloTe 2,141 2,546 3,027 3,600 4,409
NHAeKC ueH B MHOCTPaHHOM BantoTe 1,038 1,045 1,053 1,061 1,077
MopAaKoBbIN HOMeEp Lara 10 11 12 13 14
MpPoAOMXKMTENbHOCTD Llara pacyera MN/rogue MN/rogue MN/rogue MN/rogue MN/rogue
NHAEKC LeH BO BHYTPEHHeN BantoTe 5,400 6,157 7,020 7,849 8,775
NHAeKC ueH B MHOCTPaHHOM BaatoTe 1,093 1,109 1,126 1,142 1,159
MopsaKoBbIA HOMep LWwara 15 16 17 18 19
MpoaonKMTeNbHOCTb Wara pacyeTa lfog log loa o o
NHAEKC LeH BO BHYTPEHHel BantoTe 10,530 11,583 12,510 13,510 14,186
NHAeKC ueH B MHOCTPaHHOM BaatoTe 1,194 1,230 1,267 1,305 1,344

Tabnunua M10.8



Kak yxe noscHeHo B pas3a. M10.1, ana npuHATOro B NpUMepe NporHosa MHGAAUUK
NPOAOKMTENbHOCTL LWIAroB pacyeTa ABAAETCA CAMIWIKOM 60nbluoit. MoaTomy, u4Tobbl M3bexaTb
UCKaXKeHW pe3ynbTaToB, CBA3AHHbIX C U3MEHEHWEM WHAEKCOB MOBLIWEHWUA LLeH M BallOTHbLIX KYpPCOB
BHYTPW LLara, Npu pacyeTe B NPOrHO3HbIX LEeHax NPUXoAMTCA UCNONb30BaTb 3TU MHAEKCHI (M BaNlOTHblE
KYPCbl - CM. HUKe) cieayowmm obpasom.

Bbolpyyka W NpoOM3BOACTBEHHble 3aTpaTbl Ha KaXAOM Lare OnpegenAalTca B pesysbraTte
YMHOMEHMA UX 3HAYEHWNIN B TEKYLLMX LEeHaX Ha 3TOM Liare Ha MHAEKC LieH Ha TOM e ware. Hanpumep,
NMpW pacyeTe BbIPyYKM HA LwWare 2 UeHa eauHMUbl NPoAyKUMM B TeKylwwux ueHax (375 Toic. py6.)
YMHOaeTCcsl Ha MHAEKC LieH BO BHYTPEHHEeN BaloTe Ha 3TOM Liare, paBHoM 1,342 (pasHuua mexay 402
x 1,342 = 503,25 Tbic. py6. M NpMBEAEHHOM B pacyeTHbIX Tabanuax seanumnHon 503,12 tbic. pyb. - 3a cuet
OKpyrneHusa).

TaK KaK KanuTanbHble BAOXEHNSA NPOU3BOAATCA B HA4Yaie COOTBETCTBYIOLWLErO Wara, UX BeIMYNHA B
NMPOrHO3HbIX LeHax Ha JAaHHOM Luare onpeaenaeTca YMHOXEHNEM UX BENMYMNHDBI B PaCHETHbIX LEeHax Ha
3TOM LlAre Ha MWHAEKC UeH Ha npeablgywem ware. Hanpumep, 3aTpaTbl Ha npuobpeTeHune
0bopynoBaHUA Ha Ware 2 B pacyeTHbIX LeHax paBHbl 7200 maH. py6. (cm. Tabn. M10.6). B nporHo3HbIx
LEeHax OHM OKasbiBatoTcsA paBHbiMM 7200 x 1,158 = 8337,6 mAaH. pyb. (B pacyeTHbIXx Tabauuax - 8339,7
MAH. pyb. onATb-TakM B pe3ynbTate oOKpyraeHusa). OueHka 3PpPeKTUBHOCTM NpPoM3BOAUTCA B
AedAnpoBaHHbIX LLeHax.

an ,El,eq)ﬂMpOBaHMM NOTOKa OT OﬂepaLl,MOHHOﬁ AeATENDbHOCTU, a TaKXKe 060p0THoro Kanutana
3Ha4YeHnA 3TUX BEJNYUH B NPOrHO3HbLIX UEeHaX Ha HEeKOTOpOM Ware m AenatcA Ha UMHAEKC UeEH,
OTHOCHMMﬁCH K TOMY e Wary.

I'IpM Ll,ed)}'ll/lpOBaHMVI AEHEXHOro nmnoToKa OT MHBECTMLLMOHHOﬁ AEATENBHOCTUN KanuTa/ibHble
3aTpaTbl B MPOrHO3HbIX LEeHaX Ha Wware m genAartca Ha 3Ha4eHne nHAeKCa UeH, oTHocAlleecCA K wary m-1.

banaHcoBaa CTOMMOCTb, OCTaTOYHas CTOMMOCTb M aMOPTU3aLMA OCHOBHbIX CPEACTB MPU HaNUYUU
MHGAAUUKM onpeaenseTca (ana Kaxaoro vx snaa) no dopmynam (M1.3) MNpunoxkenuns 1. Cuntaercs, 4to
nepeoueHKa (Mo MHAEKCY, COOTBETCTBYOWEMY 0bLeMy MHAEKCY LeH) NPpou3BOAUTCA OAMH Pa3 B rog, B
KOHLE 4eTBepTOro KBapTana, a HoBble 3HaYyeHus 6anaHCoOBOM M OCTaTOYHOM CTOMMOCTEl BCTynaloT B
CUAY C Hayafa NepBOro KBapTana rofa, HenocpeACcTBEHHO CNeAyHoLLEro 3a rogoM nepeoLeHKu.

HOprI aAMOPTU3aLUNN U CTaBKN HANOToB CHUTAKOTCA HE 3aBUCALLMMU OT MHd)I'IFlLIMVI.

KpeauTHbI NPOLLEHT, BaNtOTHbIM Kypc M pacyeT GUHAHCOBbLIX NOTOKOB

Mpu pacyetTe B TeKylWMx uUeHax (6e3 ydyeTa MHPAAUMKM) ANA pacyeTa BbiNAaT MO 3almam
MCMONb3yeTcs peasibHaA MPOLLEHTHAA CTaBKa 3a War pacyeTa, paBHas peanbHOM rogoBOW MPOLEHTHOM
cTaBKe (12%), yMHOXEHHOW Ha NPOAO/XKUTENIbHOCTL LWAra pacyeTa, BblpaxKeHHyto B rogax. M3 ¢opmynbl
(MN1.46) MpunoxkeHma 1 cnepyet, yto NpU "NpaBuUIbHOM" U3IMEHEHUW BaANOTHOrO Kypca (MHAOEKC
BHYTPEHHEN WHPAALMM MHOCTPAHHOM BantoTbl PAaBEH HY/O) peasibHas NPOUEHTHAsA CTaBKa B C/yyae
B3ATWA BAJIIOTHOTO 3aiMa M KoOHBepTauuMuM ero B pybaM paBHa peasbHOM NPOLLEHTHOM CTaBKe
COOTBETCTBYHOLLErO pyb1eBOro 3amma.

Mpy pacyeTe B MPOrHO3HbLIX LEHax (C y4eTom MHOAAUMKM) AN TOW Ke Uenn MCnonbsyeTcs
HOMMWHa/IbHaA NPOLEHTHAA CTaBKa 3a War pacyerta, pasHas HOMWHa/IbHOMN roA0BOM NPOLIEHTHOM CTaBKe,
YMHOEHHOM Ha NPOAO/IKUTENBHOCTD Liara pacyeTa, BbiPaXKeHHYIo B roaax.

HomuHanbHan rogosBas NpoLEHTHAn CTaBKa, COOTBETCTBYIOLLLAA peasibHOM CTaBKe, paBHoMn 12%, c
€)KEeKBapTa/ibHbIM HayWUC/IEHMEM W BbIMNATOM MPOLIEHTOB MPWU OKPYr/eHMM A0 BTOPOro 3HaKa nocse
3anaTou:

- ANA Ba/OTHOro 3aliMa paBHa 15,06% roaosbix;
7’



- ans pybnesoro 3aima npeacrassieHa 8 Taba. M110.9.



HOMWHAJIbHAA TO40BAA NMPOLLEHTHAA CTABKA

MO PYBNEBOMY 3ANMY NPU PACHETE B MPOTHO3HbIX LIEHAX

MopaakoBbI HOMep roga 1 2 3 4 5
Benununna (%) 77,22 89,95 55,95 39,93 35,64
MopaakoBbIN HOMep roga 6 7 8 9 10
BennunHa (%) 31,21 21,93 20,00 20,00 17,06

Tabnuua M10.9



B cooTBetctBMM C pa3a. 1.2 MpunoxeHuna 1 mn 9.2 MNMpunoxKeHna 9 HOMUHANbHAA NPOLEHTHaA
CTaBKa BbIYUCAAETCA Cneayrolmm obpa3om. Tak Kak MPOLLEHTbl HAYUCAAKOTCA W BbINJIAYMBAIOTCSA pa3 B
KBapTan (Npogo/KUTeNbHOCTb KBapTania, BbipaykeHHyo B rogax, obosHauum yepes AESIBTA = 1/4), To
no "6aHKOBCKMM" NpaBuiam peasibHas CTaBKa NPOLLEHTA 3a KBapTan paBHa

1
P =p x IEJBTA = 12% x —--- = 3%.
0 Oron 4
Ecom i - TomoBOM TeMmn MHQIAUMM (PyOJIEBOM MM BaJIOTHOM B

Ton
3aBUCUMMOCTM OT BUIOA KpenouTa), TO HOMMHAJIbHAS I[IPOLEHTHAs CTaBka 3a
KBapTaJ paBHA
IEJIBTA
p = (1 +p) x (1 + 1 ) = (1 + 0,03) x (1 + 1 y1/4 - 1,
H 0 nfedit infedit

a romoBas HOMMHAJIbHAsS TIPOLIEHTHAs CTaBKa 0 TeM Xxe "OaHKOBCKMM"

p
H
npaBuUjiaM COCTAaBJIAET P = —————- = 4 x p . [jisg BaJIOTHOTO KpeIuTa
HIT'OL, IOEJIBTA H
i = 0,03 up = 15,06%. IOns pyGieBoro kpemmra i BepeTcs
Tonm HTOX Tonm
3 Tadmn. N10.1 u ong p IOJIy4YanTCs 3HaUueHusd, I[PUBEIOEHHEE B

HIT'OL
Tabs. 1110.9.

PacuyeTbl NpoBOAATCA NPU ABYX M3MEHEHUAX BaJIOTHOIO Kypca:

- "npaBunbHOM" BaANOTHOM Kypce, MPUM KOTOPOM ULEMHON WHAEKC BHYTPEeHHen WHOAAuUK
MHOCTPAHHOM Ba/OTbl PaBEH eAMHULE;

- COEPKMBAHMUM BaNOTHOIO Kypca (MHAEKC BHYTPEHHEN MHGAALMN MHOCTPAHHOW BatoTbl bonee
eaMHULbI).

B npeanonaraemble 3HauYeHWA BaJOTHOrO Kypca npu "npaBuabHOM" M3MEHEHUM - cm. Taba.
M10.10, a npu caepKMBaHMM BAIOTHOFO Kypca - B pacyeTHbIX Tabaumuax.



MopAaaKoBbIN HOMep LWara 0 1 2 3 4
MporHo3npyemblit BaNtOTHbIM KypcC B KOHLE 23,00 26,44 30,41 34,96 40,19
wara (py6./ gonn.)

MopAaaKoBbIN HOMep LWara 5 6 7 8 9
MporHo3npyemblit BaNtOTHbIM KypcC B KOHLE 47,75 56,01 66,12 78,05 94,19
wara (py6./ gonn.)

MopAaKoBbIN HOMeEp Lara 10 11 12 13 14
MporHo3npyemblit BaNtOTHbIM KypcC B KOHLE 113,66 127,69 143,46 158,03 174,10
wara (py6./ ponn.)

MopAaakoBbIN HOMep roga 15 16 17 18 19
MporHo3npyemblit BaNtOTHbIM KypcC B KOHLE 202,83 216,61 227,13 238,16 242,78

wara (py6./ ponn.)

Tabnnua M10.10



Tak KaK B3ATMe 3aillMa MpPoMUCXoauT B Hayane wara, gnsa onpeaeneHva pybi1eBoro sKkBUMBaneHTa
CYMMbI, B3ATOM Ha LWiare m, oHa YMHOXAeTcA Ha Ba/IlOTHbIN Kypc Ha ware m-1. Hanpumep, py6naesbiii
aKkBuMBaneHT 100 gonnapos, B3ATbIX Ha Wware 2, coctaBnaneT 100 x 26,44 = 2644 py6.

Bo3BpaT OCHOBHOro A0/ra NPOUCXOAMT B KOHUe wwara. Mo3atomy ana onpeaeneHunsa pybnesoro
SKBMBAJIEHTA CYMMbl, BO3BPALLEHHON Ha LWare m, ee Be/MYMHA YMHOXKAETCA Ha Ba/loTHbIA Kypc,
OTHOCALUMICA K TOMY e wary. B yactHocTu, pybnesblin skeusaneHT 100 fonnapos, BO3BPALLAEMbIX HA
ware 2, cocrtasnset 100 x 30,41 = 3041 py6.

Tak ke onpepensetcAa u pybneBblt 3KBMBANEHT BbINJAYMBaeMblx npoueHToB. [locnegHee
NPUBOAMT K HEKOTOPOW OWMBKe ANA Waros pacyera, NPOLO/IKUTENIbHOCTb KOTOPbIX 6oblue 1 KBapTana
(cp. coobparkeHuna o BbIbOpe BeANUYMHbI LLAros pacyeTta B M. "obuime gaHHble" pasa. M110.2).

Mpyu aedaMpoBaHUM NOTOKA GUHAHCOBLIX CPEACTB MOTOK MOCTYMN/IeHN (COBCTBEHHbIE N 3aEMHble
CpeAacTBa) Ha Wware m AeAUTCA Ha MHAEKC LeH Ha ware m-1, a NoToK BbINAaT (Bo3BpaT u 0bCayKMBaHue
[0ANTa) Ha Wware m genuTcs Ha MHAEKC LieH Ha TOM »Ke Luare.

Buapl appeKTUBHOCTH

B npumepe oueHuBatoTcs cnegytoume suabl 3GPeKTMBHOCTH:
- obuiecTBeHHan aPpHEKTUBHOCTD;

- KoMMepyecKana 3pPeKTUBHOCTb NPOEKTA B LLE/IOM;

- 3¢ $EKTMBHOCTb YHacCTMA B NPOEKTE COBCTBEHHOMO KanuTana;
- blogKeTHan apdeKTUBHOCTD.

Bce Buabl 3PpPEeKTUBHOCTU OLLEHUBAIOTCA KaK B TEKYLUMX, TaK U B MPOrHO3HbIX LeHax. CpaBHeHue
pe3ynbTaToOB 3TUX OLEHOK MO3BONAET COCTaBUTb NPeACTaBAEHUE O BAUAHUU UHOAALMM Ha NoKasaTenu
appeKTUBHOCTM.

Mpu oueHKe KommepyecKoit 3dPeKTUBHOCTU NPOEKTa B LeIoM U 3PPEKTUBHOCTU y4aCTUA B HEM
COOCTBEHHOrO KanuTana MPUMHMMAETCs CTaBKa Hasiora Ha npubbiib, pasHaa 30%, W AbroTa,
npeaycMoTpeHHan AeNCTBYOWMM 3aKoHo4aTeNbcTBOM (cm. pa3a. M9.5 Mpunoxkernns 9. dopmyna (M9.1)
n3 pasa. M9.5 npumeHsaeTca B 3TOM NpMMeEpPE KO BCEM LLIAraM PacyeTa, a He TO/IbKO K roA0BbIM).

ANCKOHTUpOBaHue

B cOOTBETCTBMM C OCHOBHbIM TEKCTOM PeKOMeHZaUuuN AUCKOHTUPYHIOTCA [AEHEXHble MNOTOKM,
BblparKeHHble B AedMpPOBaHHbIX LeHax. Ona MX AUCKOHTUPOBAHMA MCMONb3YTCA KO3QPUUMEHTHI
OWCKOHTMPOBAHMA W pacnpeneneHus, onpegensemble B OCHOBHOM TeKkcTe PekomeHgauuii wu
MpunnoxkeHun 6.

3a TOuYKy npuBedeHMA (HauyanbHYH TOYKY) NPU AMCKOHTMPOBAHUW MPUHAT KOHEL, NepBoro
KBapTana.

3HayeHMA HOPM INCKOHTa B NPUMEPE NPUHMUMAIOTCA PaBHbIMU:
- AR OUEHKU 0b6LLecTBEHHOM adpdeKTUBHOCTU - 8%;

- ONA OUEHKM Kommepyeckoin 3pdeKTUBHOCTM MPOEKTa B LEeAOM M 3PPEKTUBHOCTM yyacTusA B
npoekTe cobcTBEHHOrO KanuTana - 10%;

- ANA oueHKK broarkeTHon adpdekTuBHOCTM - 10%.



BnavaHue KoadpoduumeHTa pacnpeneneHus, BoobLLe FroBOps, TEM 3aMeTHee, Yem Bbille HOpPMa
OMCKOHTA M 6onblie NPOAOMKMTENbHOCTL Wara pacyeta. Mostomy B gaHHOM npumepe (war, He
npesblwatowmnii 1 roga, n "cpegHaa" BeAnMYMHA HOPMbI AMCKOHTA) OHO HeBeanKo. OAHaKO B Lensx
UANOCTPaUUKN KoadpdpuumneHTbl pacnpeseneHns yYnTbiBatoTCA.

Mpy 3TOM B COOTBETCTBUM € Tab. 6.2 MpunnoKeHns 6 OHM pPaBHbI:

- ONS KanuTaibHbIX BIOXKEHWUI U NOCTyn1eHns GMHAHCOBbIX CPeacTB

IIEJBTA

m

TAMMA = (1 + E) ;
m

- nis IOEHEXHOTO rIoToKa oT ONnepauMOoHHOM HOeSATEeJIbHOCTU U
OOOPOTHEIX CPenCTB

IEJIETA
m E x IEJIBTA
(1 + E) -1 m
T'AMMA = ———————————————————— ~= 1 + ——————————= ;
m IOEJIBTA x 1ln(l + E) 2
m
IoJig BO3BpaTa OCHOBHOTO nmojsra I'AMMA = 1;
m
IOJIA BEHILJIAYMBAEMBIX [IPOLEHTOB :
- IpM KBapTaJjlbHOM lare pacuyera ['AMMA = 1;
m
1/4
1+ (1 + E)
- OpU HOOJyTromoBOM mare pacyera I'AMMA @= —-—-—-—-—-——-——-————— ;
m 2
- IpM T'OOOBOM llare pacueTa
1/4 1/2 3/4
1+ (1 + E) + (1 + E) + (1 + E)
TAMMA = ————————— - m
m 4
B sTmMx bopmyTiax E - HOpMa IOVCKOHTAa, a OEJIBTA -

m
NPOOOJIXMTEJILHOCTE Ilara pacueTa B TOoIax, PaBHAaA:

- 0,25 mnsa kxBapTaJbHOTO mara pacueTa;

- 0,5 mjng noyromoBOTO Wlara pacuerTa;

- 1,0 mns romoBoro mara pacueTa.

M10.4. PacueT nokasaTesiei obuiecTBeHHOM 3pPEKTUBHOCTH
npoekTa

B cootBetctBMM C pa3g. 4 PekomeHpaumii u MpunoxkeHnem 1 obuiectBeHHas 3¢dEKTUBHOCTb
NpoeKTa A0/IXKHA OLEHMBATLCA B CNeLMabHbIX SKOHOMUYECKUX (TEHEBBIX) LLeHaX, KOTOPbIX MOTYT ObITb
noJsiydeHbl npeobpa3oBaHMEM PbIHOYHbLIX LEH C UCKAOYEHHbIMKU TpaHcdepTamu. TpaHcdepTbl (B TOM
yncne HaNoroBble U3bATUA) [OMKHBI ObITb MCKAOYEHDbI TAK}KE U M3 CAaMOro pacyeTa.

DKOHOMMYECKME UEeHbl Ha npoAyKUUIO, YCNYTK U MaTepUaabHble pecypcCbl B AaHHOM npumepe
NMPUHUMAOTCA PaBHbIMU PbIHOYHbBIM C BKIKOYEHNEM HAC.

B npumepe He yunTbiBaeTCA BO3MOMXKHOCTb B/IMAHUNA peanmn3aunm NpoeKkTa Ha CMeXHble OTpacau, a
TaKXe Ha U3aMeHeHne CoLuMaibHbIX N SKONTOTUYECKUX ycnoswﬁ. ns 060pOTHbIX cpeacTs B pacyeT BXOAAT:



- 3aMachbl CbIPbA U MaTEpPUasos;
- He3aBeplUeHHan NPoAYKLMSA;
- 3anacbl roTOBOW NPOAYKLUY;
- pe3epB AeHEeXHbIX CPeacTs.

Pe3ynbTaTbl pacyeTa NoKasaTesneir sKoHoOMMYeckol 3ppeKTUBHOCTU npuBoaAaTca B Tabn. M10.11
(Tekywme ueHbl) 1 M10.12 (nporHo3Hble ueHbl). MpU MCNOIb30BaHMM NPOrHO3HbIX LLEH BCE MOKa3aTenu
onpeaensanncb Ha aedMpoBaHHOM AeHEKHOM MOTOKE.

Tabauua N10.11

NMOKA3ATENIN OBLECTBEHHOM S®DEKTUBHOCTM MPOEKTA
(Terywwme LeHbl)

HammMmeHOBaHMe nokaszaTensa Eovumnna msmMepeHUsa 3HaUeHMe MokKasaTesd

UMCTEM OUCKOHTUPOBAHHLIN MIIH. py©O. 33357, 36
noxoxn (4nnm)
BHYTpPEeHHSAS HOpMa IIPOLLEHTHL 25,44
moxomHocTm (BHI)
VHOEeKC IOOXOOHOCTM OOJIN 2,06
VMHBECTULIMOHHEIX 3aTpaT
[IoTpe®HOCTE B MJIH. pyo©O. -
buHaHCcupoBaHUM (IID)
Cpok OkyIaeMoCTu JeT

IpOCTOM

C IOMCKOHTOM

(G2 TSN
~
N

Tabnuua N10.12

NMOKA3ATE/IN OBLLLEECTBEHHOWM 3®PEKTUBHOCTU MPOEKTA
(LleHbl npu nporHosnpyemomn nHdnaumm)

HamMeHOBaHMe nokasaTesd EnuHuna msMepeHmsa |3HadeHMe nokasaTesd

UMCTHEIM IOMCKOHTUPOBAHHKEIM MJIH. py©. 31431, 068
noxon (Ynm)
BHyTpeHHAA HOpPMa IIPOLI€HTEL 24,40
noxonmHocTm (BHI)
VHOeKC IOOXOIOHOCTM OOJIN 1,86
VIHBECTMUILMOHHEIX 3aTpaT
[IoTpeBbHOCTHL B MJIH. pyO. -
brHaHcupoBaHUM (IID)
Cpok OkyIaeMoCTu JeT

IpoCTOM

C IMCKOHTOM

(G2 TN
~

CpaBHeHMe Taba. M10.11 mn M10.12 nokasbiBaeT, YTO y4yeT UHPAAUMKM BAMAET HA MOKasaTeu
3pPEeKTUBHOCTN MNpOeKTa AarKe ANA Cc/aydyasd OAHOPOAHOW WMHPAAUMM U OAHOBA/IIOTHOTO MNPOEKTa.
BennymHa aToro BAMAHNA 3aBUCUT OT YPOBHA UHONALUMN.



M10.5. PacyeT nokasaTtenen kKommep4yeckon apHeKTUBHOCTH

NPOEKTa

Mpu pacyeTe KOMMepYEcKol 3PPEeKTUBHOCTM MPOEKTa pacyeT BEAETCA B peasibHbIX LieHax C

yHETON\HaﬂOFOBbD(OTHMCHEHMm.

Mpu onpeaeneHun nNotTpebHOCTM B 0BOPOTHLIX CPeACTBaX YYUTbIBAKOTCA BCe MO3UUUM (Kpome
060pOTHbIX MaccMBoB, 06pasyloWMXCA 3a CYET 3anasfdblBaHWA BbINAAT MPOLEHTOB MO 3alimam
OTHOCUTENIbHO MOMEHTA MPOU3BOACTBA, TaK KaK Npu pacHete KOMMep4eckoin 3pHeKTMBHOCTU NPoeKTa

3aliMbl He yUUTbIBatOTCA).

Pe3ynbTaTbl pacyeTa noKasatenen Kommepyeckon 3dPEeKTUBHOCTU B TEKYLMX U B MPOTrHO3HbIX
LueHax npueedeHbl B Tabn. M10.13 (Tekywme ueHbl) 1 M10.14 (NporHo3Hble LeHbl). Kak 1 ana pacdyeta
nokasaTenein obwecTBeHHON 3HEKTUBHOCTU, NPU UCNOb30BAHUM MPOTHO3HbIX LieH BCe NOKAa3aTesnu,
Kpome NoTpebHOCTU B PUHAHCUMPOBAHUMW, ONpeaenatoTca Ha AedIMPOBaHHOM AEHEKHOM MOTOKE.

MOKA3ATE/IN KOMMEPYECKOW 3O®EKTUBHOCTW MPOEKTA

(Terywwme LeHbl)

Tabnuua N10.13

HamMeHOBaHMe nokasaTesnd

Eovumnna msMmMepeHUsa

3HaUveHMe IoKaz3aTess

UMCTBEIM OUCKOHTUPOBAaHHEIM
noxoxn (4nn)
BHyTpeHHAsa HOpMa
moxomHocTm (BHI)
VHOeKC OOXOOHOCTU
MHBECTULMOHHEX 3aTpaT
[loTpe®HOCTEL B
buHaHcupoBaHuM (IID)
Cpok OkyIaeMoCTu

IpOCTOM

C IOMCKOHTOM

MJIIH. py©.
IIPOLIEH TEHI
ooy
MJIIH. py©.

JIeT

3369,66
11,98
1,11

33167, 8

NOKA3ATE/IM KOMMEPYECKOW 3OPEKTUBHOCTU MPOEKTA
(LleHbl npu nporHosnpyemomn nHdnaumm)

HamMeHOBaHMEe nokaszsaTelisa

EnvHuna msmMepeHuda

3HaAUeHMe Ioka3aTess

UMCTEM IOUCKOHTMPOBAHHBIA
noxoxm (YIX)
BHYTpeHHSS HoOpMa
noxonmHocTm (BHI)
VHOexKC OOXOOHOCTU
VHBECTMULUMOHHEIX 3aTpPaT
[IoTpeBbHOCTBL B
bmHaHcupoBaHUM (II®)
Cpok OkyIaeMoCTu

IpOCTOM

C IOMCKOHTOM

MJIH. py©O.
MIPOLIEHTH
OOJIN
MJIH. pyO.

JeT

-2448,22

42218,9

7,8
HeT

Tabnuua N10.14



CpaBHeHue TabauL, NoKasbiBaeT, YTO B 3TOM C/yyae BAUAHUE MHOAALMU CKa3blBAaeTCA CUNbHEE,
yem npu onpeaeneHnn obWECTBEHHOW 3PPEKTUBHOCTU. ITO OOBACHAETCA YBENMYEHWEM BAUAHUA
NMHPNALMM Ha 06OPOTHbIE CPEACTBA M B NEPBYHO oYepeab Ha AEBUTOPCKYIO 3a40/13KEHHOCTb, KOTOPas He
YyuUnTbIBaNACb Npu pacyeTe 06LecTBEHHON 3PPEKTUBHOCTY.

M10.6. OueHKa nokasatenei adpPeKTUBHOCTU y4acTmA
B NPOeKTe cOBCTBEHHOIO (aKLMOHEPHOrO) KanuTana

KaK yKa3aHO B MCXOAHbIX OAHHbIX ANA pacyeTa, NPUHMMAETCA, YTO PUHAHCUMpPOBAHWE MpPOEKTa
OCyLLEeCTBAAETCA 3a cYeT COBCTBEHHbIX U 3aeMHbIX cpeacTs. O6bem cobcTBEHHOro Kanutana paseH 9075
M/H. pyb., T.e. 28,27% 0bbema KanuTasibHbIX BJOXKEHWUN.

Kak yKkasbiBanocb B pa3sgene "McxoaHble AaHHble ANA MOCTPOEHUA AEHEXHOro MOTOKa OT
dunHaHCcOBOM aeAaTenbHOCTU", 3aeMHble cpeacTBa bepyTca B ABYX BapuaHTax: B Buae pybaesoro kpegmta
WK B BUAE BaNKOTHOIO KpeauTa Noa peasibHyto CTaBKy, paBHyto 12% rogoBbix.

PacueT npoBoAMTCA B NPEAMO/IOMKEHWUM, YTO KpeauT 6eperca B MUHMMANbHO HeobXoAuMbIX
pasmepax, a BO3BpalLAeTCAd MaKCMManbHO 60/blUMMKU BO3MONKHbIMMK "nopumamn'. Heobxoanmble
[AeHeXHble pe3epBbl ceayeT BKAOYATb B PACXOAHYIO YacTb NPOEKTa (B BUAE HenpeaBUAEHHbIX 3aTpaT,
pesepBHbIX GOHAOB WAWM KaK-TO MHaye). B pacyeTe npeanonaraercs, YTO OHU YyXKe BKAOYEHbl B
[AEHeXKHble NOTOKM OT MHBECTULMOHHOM M ONEePaLMOHHON AeATeNbHOCTU. B oTanumne oT NnpMmepoB pasa.
9.5 MpunoskeHnsa 9 B 4aHHOM NPUMEPE YUUTbIBAETCA NPUPOCT 0BOPOTHBIX CPEACTB Ha KarKaoM Luare.
MosTomy He Bcerga BO3MOXKHO NofobpaTb BeMUYMHY 3aliMa W BbINAATbl 40Ara Tak, 4Tobbl 06paTUTL B
HY/1b cBOBOAHbIE AEHEXKHble CPpeACTBa OAHOBPEMEHHO M B Hayasle Wwara, U B ero KoHue. B aTom cayyae B
COOTBETCTBUM C TpeboBaHMEM PpUHAHCOBOM PEaNn3yemMocTy YCI0BUA B3ATMA 3aliMa M BO3BpaTa A0/ra
noabupaloTca TaK, yTobbl Ha KaXKAOM LWare pacyeta HaKOMJAEHHOe CaNbfA0 CYyMMbl BCEX MOTOKOB
(cBOBOAHBIE AEHEKHbIE CPEACTBA) ObINO HEOTPULLATENBHbBIM.

BantoTHbIN Kpeaut bepeTcAa NOTOMY, YTO, KaK NOKAa3bIBAET pacyeT, NoayyeHne pybnesoro kpeanta
nog peanbHyto cTaBky 12% rofosbix Npu 3afaHHOW B npumepe UHPAALMM BoOOLWE He pJaeT
BO3MOXHOCTU PacnNaTUTbCA 33 HEro B TEYEHME CPOKa OCYLLLECTB/IEHUS NPOEKTa.

O6bembl 3aliMoB NpuBoAATCA 6e3 AedanpoBaHuUs.

3bPEKTUBHOCTb YUacTUA B NPOEKTE NpU B3ATUM
pybnesoro 3alima

Pe3ynbTaTtbl OLEeHKN 3PPEKTUBHOCTM Y4acTUA B MPOEKTE COBCTBEHHOIO KanuTana B TEKYLUMX LLEeHaX
npusoasTca B Taba. M10.15.



MOKA3ATEJ/TIN SODEKTUBHOCTU YHACTUA B NMPOEKTE COBCTBEHHOTIO

RAMUTANA

(Tekywme ueHbl, pybnesbiii 3aem)

HanmeHoBaHMe noKasaTtensa

EanHuua namepeHua

3HayeHne nokasatensa

YucTbii ANCKOHTUPOBaHHbIN goxoa (Y44.4)
BHyTpeHHAA Hopma aoxoaHocTu (BHA)

NHAEKC JOXOAHOCTU MHBECTULMOHHbIX
3aTpar

06bem cobcTBEHHOro Kanurana
0O6bem 3aiima (B TEKYLIUX LLeHax)

CpokK B3ATWA 3aliMa

MJH. pyb.
NPOLEHTbI

40U

M/H. py6.
MJIH. pyb.

Ha4ano - BbiN/s1aTa Aoara

3539,52
14,62

1,38

9075,00
26860,3

Il kBapTan - 8 rog,

Tabnanua M10.15

B NpoOrHo3HbIX LeHax (c y4eTom MHOAALUMKM) NPU Hanuunm pybaeBoro KpeanTta NpPoeKT, NPUBEAEHHbIN B NPUMepe, OKasblBaeTca Hepeannsyembim GUHAHCOBO

(3a CYeT NpoueHTOB CyMMa 01ra BO3PaCTaeT HAaCTO/IbKO, YTO A0 KOHLUA NPOEKTa (AO KOHua 10-ro rop,a) BEPHYTb 3TOT AONT HeBO3MO)KHO).

Ecnun e npeanonoXutb, YTO OpraHmM3aLmaA, OCyLeCcTBAAOWAA NPOEKT, COr/1IacHa BepPHYTb HEBO3BPALLEHHYIO YacCTb A0/1ra B KOHLE NpOeKTa (B KoHLe 10 rop,a)
n opyrmx NCTO4YHMKOB, TO BO3BpaT ,D,OI'IOIIHVITe.ﬂbHOﬁ CYMMbI AeHer cnegyert y4ectb npu oL eHKe Sd)qDEKTMBHOCTM npoekTa. Pe3ynbTaTbl OLLEHKM NPUBOAATCA B Tabn.

M10.16.

MNOKA3ATE/TIN 9PDPEKTUBHOCTU YHYACTNA B MPOEKTE
COBCTBEHHOI'O KATMMUTAJIA
(MporHo3Hble, pybnesblit 3aem, pacyeT Npu ycao0BUn Bo3BpaTa
ocCTaTKa [0/1ra 3a CYEeT opraHM3aLmm)

Tabnunua N10.16



HavmeHoBaHMe nokasartens EanHMLA nsmepeHus 3HayeHWe NoKasaTens
YucTblh ANCKOHTUPOBaHHbIN aoxoa (Y44) M/H. py6. -1379,40
BHYTpeHHAs Hopma goxoaHocTu (BHA) NPOLLEHTbI Het
NHAEeKc LOXOAHOCTU MHBECTULMOHHbIX 40u 0,85
3aTpar
0O6bem cobcTBEHHOrO KanuTana MJIH. pyb. 9075,00
O6bem 3alima (B NPOrHO3HbIX LieHax) MJH. pyb. 371594,9
CpokK B3ATUS 3alMa Hayano - BbinNsaTa g4onra Il kBapTan. [lonr Bo3BpaLwaeTca He

NOJIHOCTbIO.

HeBo3BpallleHHbIN ocTaToK AgoJra (B MJIH. pyb. 286088,8
MPOrHO3HbIX LeHax)

BHZ, yyactns B npoeKkTe B 3TOM C/lydae OTCYTCTBYET, TakK KaK A/Aa COOCTBEHHOro Kanwutana umctbit goxog (Y4) paseH -8631,2 maH. py6. < 0 u 44
obpallaeTcs B HY/1b NpU ABYX 3HAaYEHMAX HOPMbI AMCcKoHTA (E = 15,13% u E = 48,35%).

TaK Kak npu B3ATUMU py6neBoro 3anma NPOEKT OKa3blBAETCA HEPEA/TUIYEMbBIM d)VIHaHCOBO, HEO6XOAMMO PaCCMOTPETb BO3SMOXKHOCTb OCYyLLeCTBNEHNA 3TOTO
NPOEKTa Npn Ncnob3oBaHUM BaZIKOTHOTO 3anma.

3¢ deKTMBHOCTb y4acTUA B MPOEKTE Npu B3ATUM
Ba/IIOTHOTO 3aMMa

Kak 6bln0 yKasaHO, Ba/IlOTHbIM 3aem 6epeTca noh HOMWMHaNbHYK CTaBKy (15,06% roaoBbix), COOTBETCTBYIOWYIO peanbHON CTaBKe, paBHoM 12% npu
€)KeKBapTa/SIbHOM HA4YUC/IEHUW W BbINJATe MPOLEHTOB. B pacyeTe NPMHUMAETCA, YTO MOJIYYEHHbIN BAJIOTHbLIMA 3aeM MOJIHOCTbIO KOHBepTUpyeTca B pybsu, 13-3a
Yyero, C O4HOMN CTOPOHbI, MOXHO CYMTATb, YTO OTCYTCTBYET KYpCOBas pPasHMLA M CBA3aHHOE C Hel yBe/lMYEeHMEe HaNora Ha Npubbiib, a C APYro CTOPOHDI,
HeobX04MMO YUYMTbIBATb AOMOAHUTE/IbHbIE TEKYLLME 3aTPaTbl HA KOHBEPTALUMIO BaftOTbl, NPUHATbIE B NpuMepe paBHbiMK 1,3% KOHBEPTUPYEMOWN CymMbl (Ntoc

HAC).

PesynbTaThl oueHKM 3dHEKTUBHOCTM y4acTmA B NPOEKTe NpmuBoaaTcs B Taba. M10.17 (Tekywme ueHbl) 1 M10.18 (NporHosHble LeHbI).



MOKA3ATE/IN 2PDEKTUBHOCTN YHYACTUA B NMPOEKTE
COBCTBEHHOIO KAMUTAJIA
(Tekywme LeHbl, BaOTHbIN 3aem)

HanmeHoBaHMe NoKa3zaTensa

EanHuua namepeHua

3HayeHUe nokasatensa

YucTbii ANCKOHTUPOBaHHbIN goxoa (Y44.4)
BHyTpeHHAA Hopma aoxoaHocTu (BHA)

NHAEKC JOXOAHOCTU MHBECTULMOHHbIX
3aTpar

06bem cobcTBEHHOro Kanurana
0O6bem 3aiima (B TEKYLIUX LLeHax)

CpokK B3ATWA 3aliMa

MJH. pyb.
NPOLEHTbI

40U

M/H. py6.
MJIH. 00N,

Ha4ano - BbiN/s1aTa Aoara

2797,63
13,71

1,30

9075,00
1186,41

Il kBapTan - 8 rog,

MOKA3ATE/IN 2PDEKTUBHOCTN YHYACTUA B NMPOEKTE
COBCTBEHHOIO KAMUTANA
(LLeHbl NporHo3npyemon MHGAALUN, BaNOTHLIN 3aem,
"npaBuabHbLIN" POCT BaNOTHOrO Kypca)

HanmeHoBaHMe nokasatenAa

EAVHULA n3mepeHmna

3Ha4yeHMe nokasarena

YunCTbIN ANCKOHTUPOBaAHHbIN goxoga (Y44)

BHyTpeHHAA Hopma aoxogHocTtu (BHA)

MJIH. pyb.

NPOUEHTDbI

-2338,15

5,58

Tabnnua M10.17

Tabnnua N10.18



MHAEKC AOXOAHOCTU MHBECTULMOHHbIX
3aTpar

06bem cobcTBEHHOro Kanutana
O6bem 3alima (B NPOrHO3HbIX LieHax)

CpokK B3ATWA 3aliMa

40U

MJH. pyb.
M/IH. 4OA.

Ha4asno - BbinsiaTa Aonara

0,75

9075,00
1349,59

Il kBapTan - 10 rog




Pasnunume B 3pPeKTUBHOCTM y4acTUs B NPOEKTE, OLEHEHHOW B TEKYLLMX LeHax ansa pybaesoro u
Ba/IlOTHOrO 3aMMOB, 06bACHAETCA B OCHOBHOM Ha/IM4YMEM BO BTOPOM C/lyYae AOMNOHUTENbHbIX 3aTPaT Ha
KOHBepTauuio BantoTbl. CpaBHeHMe Tabn. M10.16 1 110.17 noKasbIBaET, YTO OTCYTCTBME y4yeTa UHOAALNK
(pacuetr B TeKywmx uUeHax uan B "TBepaoh BanoTe') MOMKET NPUBOAUTbL KaK K CyLLeCTBEHHOMY
3aBblLWEHUIO NOKasaTeneln apHeKTUBHOCTU NPOEKTA, TaK U K 3aHUKEHUIO HeobXxogMmMoro obbema 3alima.
PasymeeTca, aToT addeKT BbiparkeH Tem cnabee, YemM MeHblle ypoBeHb WHAAUMKM. Heobxogmmo,
OflHAaKO, NOMHWUTb, YTO B MPUMEpPEe pacCMOTpeHa ogHopoaHaa (ogMHaKoBasa MO BCeM NPOAyKTam M
pecypcam) nHdaauma. B cnyyae HeogHOPOAHOM MHOANALMKN ee BAUSHME MOXKET OKa3aTbCA CYLLECTBEHHO
CUJibHee.

OugeHka obbema 3alima M 3pPEeKTUBHOCTU y4acTusA B NpoekTe cobCTBEHHOrO KanuTana B O4YeHb
60NbLIOKN CTENEHM 3aBMCUT OT Temna (UAU UHAEKca) BHYTpeHHel MHOAAUMK MHOCTPaHHOM BantoTbl. Ecau
WMHAEKC POCTa BA/IIOTHOIO Kypca MeHbLUe, YeM OTHOLIEHME UHAEKCOB BHYTPEHHEN N BHELIHEN MHONALUK
(BHYTPEHHWI UHAEKC MHPNALUN MHOCTPAHHOM BantoTbl 6oAblie eAMHULbI), PE3YIbTaTbl KOMMEPYECKOro
(dmHaHcoBOro) pacyeTta okasbliBatoTca 60see ONTUMMCTUYECKMMU ANA MHBECTOpa. B yacTHOCTM, ecau
TEMM poOCTa BANOTHOrO Kypca coctasaseT 2/3 oT "npaBuabHOro", onpeaensaemoro COOTHOLEHWEM
BHYTPEHHEN U BHewWHen UHPAAUMKM (cm. n. 9.2 pasa. 9 OCHOBHOrO TeKCTa) uan - noapobHee - B
COOTBETCTBMU C coAepyKaHMem CTPOK 62, 69 n 70 Ha cTp. 364, TO Ocyw,ecTBNeHMe MPOEKTa 3a cyeT
BAJILOTHOTO 3aiMa OKa3blBaeTcA A/ MHBECTOpa 6onee BbIrOAHbIM NPU HANNYUKU UHOAALMK, YEM NPU ee
OTCYTCTBMM, KaK NOKasbiBaeT cpaBHeHue Tabn. M10.17 un M10.19. MpuumnHa 3aKkNo4aeTca B TOM, YTO, Kak
BbiTeKaeT us dopmyabl (M1.46) Mpunoxkenua 1 wn pasg. 9.2 MpunoxeHua 9, peanbHas pybnesan
rofoBasa NPOUEHTHAA CTAaBKA OKa3blBaeTcs MeHblle 12%, TaK KaK MHAEKC BHYTpPeHHel WHAAuum
WMHOCTPaHHOM BantoTbl 6onblue eaAnHNUULI (a B TeUYEHWE TPeX NepBbiX ET OHA Aaxe oTpuuaTenbHal). Mpu
3TOM, OAHAKO, pacyeT B MPOrHO3HbIX LEHax BCe PaBHO HeobxoAWm, TaK Kak Hanuuve MHOAALMMU
yBennympaeT noTpebHocTb B 3aeMHOM ¢GMHAHCMPOBaHMK, Npuyem Tem B Oosbluel cTeneHwn, Yem
60onblle POCT Kypca BantoTbl OTCTaeT oT 'npaBuabHoro” (cp. NnoTpebHOCTb B 3aeMHbIX CpeAcTBax B Tab.
M10.19 n M10.18). MoMnMoO 3TOro NPW OCYLLECTBJIEHUM MPOEKTOB B CUTyaLMU CAEPYKUBAHUA POCTa
Ba/IIOTHOrO Kypca BO3HWUKAIOT ApyrMe TPyAHOCTM, He CBA3aHHble HenocpeacTBEHHO C (GMHAHCOBbLIM
pacyeTom. [eno B TOM, YTO B pPACCMATPMBAEMOM CUTyaUMM BHYTPEHHWE UEHbl HA MNPOAYKUMIO,
BblPa*KEHHblE B Bas/lOTe, pacTyT ObicTpee, YeM BHewHWe. [O3TOMY BO MHOIMX CAydaax npuaetca
npeaycMmaTpmeaTtb chneumanbHble Mepbl AA COXPaHEHMA KOHKYPEHTOCNOCOOHOCTM 3TOM MPOAYKLUK
OaXKe Ha BHYTPEHHEM PbIHKe, W, AaXe eC/NM TaKue Mepbl OKaXKyTcA pe3ynbTaTUMBHbIMM, HEU3BEKHO
yMeHbwunTca 3dPeKTUBHOCTb NPOEKTa ANA NoTpebuTena NpoayKkuMn, Tak Kak OH Ao/iXKeH byaeT 3a Hee
nepensiaynBaTb (Mo CPaBHEHMIO C 3aKYMNKOM aHANOMMYHOM NPOAYKLMM Ha BHELUHEM PbIHKE).



MOKA3ATENN 3PDEKTUBHOCTU YYACTUA B MPOEKTE
COBCTBEHHOTIO KAMUTANA
(LLeHbl NporHo3npyemon MHGAALUN, BaNOTHLIN 3aem,
cAeprkuBaHMe pocTa BalOTHOIO Kypca)

HanmeHoBaHMe nokasatensa

EANHULA N3mepeHmna

3Ha4yeHMe nokasarena

YucTbii ANCKOHTUPOBaHHbIN goxoa (Y44.4)
BHyTpeHHsA Hopma aoxogHocTtu (BHA)

NHAEKC JOXOAHOCTU MHBECTULMOHHbIX
3aTpar

06bem cobcTBEHHOro Kanurana
O6bem 3aiima (B NPOrHO3HbIX LIEHAX)

CpokK B3ATWA 3aliMa

MJH. pyb.
NPOLEHTI

40U

M/H. py6.
MJIH. OON.

Ha4asno - BbinsiaTa gonara

8789,82
20,78

1,95

9075,00
1450,16

Il KBapTan - 6 rog,

Tabnnua M10.19

M10.7. OueHKa 6oarKeTHOMN apPeKTUBHOCTH

Pacuet 6l0aKeTHOW 3pPEeKTUBHOCTM NPOBOAMUTCA B MPUMEPE AN C/lyyan BallOTHOrO 3alima M "npaBuAbHOrO" pocTta Kypca BantoTbl (B NPOrHO3HbIX LEeHax).

B ocHOBe oueHKM BloaKeTHON 3GDEKTUBHOCTU B AAHHOM MPUMEPE /eKaT HajoroBble NOCTynaeHus B denepanbHblit 6loaxKeT n bloaxeTbl cybbekToB
desepaumn, PErMoHOB M MecTHble Blo0AKeTbl (B NpumMmepe nocaegHue Tpu BloaxKeTa pacCcMaTPUBAOTCA COBMECTHO).

MepeyeHb HANOrOB M pacnpeseseHne COOTBETCTBYIOLLMX NOCTYNAEHUI No 6loaKeTam pasHOro ypoBHS npusegeHbl B Taba. M10.2.

B cuny TOro 4To MPOEKT He MpeAycMaTpuBaeT PacxofoB M3 bGioaxkeTa (Hanpumep, AN rOCYAAPCTBEHHON MOAAEPIKKKU), €AMHCTBEHHLIM MOKasaTenem
6roaKeTHoM adPeKTUBHOCTM B AaHHOM cnydae asasetcs Y4/ boarkeTa.

Mpu pacuete Y4/ 6toarkeTa B MPOrHO3HbIX LLeHaX B COOTBETCTBUM C PeKomeHZaunamMm AeHeXHble NOTOKKN broaxkeTa gedampytoTcs.



KaK yKa3aHo Bblille, rogoBas HopmMma AUCKOHTa ANA OLeHKK bioaxeTHoM addpeKTUBHOCTU NpUHMMaeTca pasHon 10%.
y , rof, p 4 4, Ly 4, p p

PesynbTaT Bbluncnenuns Y44 6ioaxketa npuseneH B Tabn. M10.20.

yaz GIOOMKETA (MJH. PYE.)

denepanbHblil BrogKeT

BtoarkeTbl cybbekToB PP, permoHanbHble

N MeCTHble
TekyLwme ueHbl 11 807,13 11 640,52
MporHosHble (Mo NPOrHo3Mpyemoi 11 749,34 10992,09

NHONAUMKN) aedbNnMpoBaHHbIE LiEHbI

PacueT nokasbiBaeT, 4To UHbAALMA cnabo BanAaeT Ha YA 6roaxkeTa.

Tabnunua M10.20

B Tabnmuax M10.11 - M10.20 He npuBeAeHbl 3HadyeHMa Y/ (unctoro goxoaa - HEAUCKOHTUPOBAHHOIO). Kak BbITEKaeT M3 pacyeTHbIX Tabaul, OH Hepeako
OKa3blBAaeTCA MONOXKMUTE/IbHbIM fgaxe Ana HesdPeKTUBHbIX MNPOEKToB, Yy KoTopbix YA < 0. MosTomMy wucnonb3oBaTb €ro Ana OUEHKU 3PPeKTUBHOCTU

HELI,EI'IEC006pa3HO.




