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CTPOUTEJbHBIH HOPMATHB NCM L.01.07-2005

Economia constructiilor
Regulament privind fundamentarea
constructii

proiectelor investitionale in

Economy of construction
Regulations On The Evaluation Of The Investment-constructing Project

DKOHOMUKA CTPOUTEIHCTBA
ITos10:keHne 10 000CHOBAHNIO HHBECTHIIHOHHO-CTPOUTEIbHBIX IPOEKTOB

Oguyuanvroe uzoanue
1 OBJIACTb IPUMEHEHUSA

1.1 Hacrosmuii HOPMAaTHBHBIA  JOKYMEHT

p3,3pa60TKI/I, corjiaCoBaHMsd,

YCTAHABIMBACT  MOPSIIOK
YTBEPXKIEHUS M  COCTaB  OOOCHOBaHUU
VHBECTUIMOHHO—CTPOUTEIIbHBIX IIPOEKTOB (MHBECTHLINI) HOBOT'O
CTPOUTEIIbCTBA, pacIIupeHus, PEKOHCTPYKIIUHU u TEXHUYECKOTO
MIEPEBOOPYKEHUS NEUCTBYIOIINX MPEANPUATHI, 3TaHUN U COOPYKEHUM.

1.2 TlomoxxeHue npeaHa3HAYCHO JJIS:

- HMHBECTOPOB (3aKa3YMKOB) MHBECTUIIMOHHO-CTPOUTEIIbHBIX TPOEKTOB;
- pa3pabOTYUKOB UHBECTUIIMOHHO-CTPOUTEIBbHBIX TPOCKTOB;

- OpraHoOB YIPAaBJIECHUS FOCYAaPCTBEHHOI'O U MECTHOT'O YPOBHSI;

- JpyruxX YYacTHHKOB pa3pabOTKH W peaju3alid WHBECTHUIIMOHHO-

CTPOUTEIIBHBIX MPOEKTOB, A TaKXKe JIMI W OpraHu3alui,
OCYIIECTBJISIONINX YKCIEPTU3Y ITUX MTPOCKTOB.
1.3 B COOTBETCTBUU C  HACTOSIIUM  IIOJOKEHMEM  OOOCHOBAHUE

WHBECTUIIMOHHO-CTPOUTENBHBIX MPOCKTOB OCYIIECTBISETCS B 00s3aTEILHOM
NopsAJIKe NIl OOBEKTOB MPOU3BOJACTBEHHOTO Ha3HAYeHUsA, (PUHAHCUPYEMBIX U3
nmyOIuYHOTO OOJKETa, MPU UX PACUCTHOW CTOMMOCTH Oojiee 5 MIIH. JIeeB, C
IEJBIO OMPENICTICHHS UX YKOHOMUYECKON 2 (HEKTUBHOCTH.

2 CCBbUIKHN

3akoH Ne 835-XIII OO0 ocHOBax TrpaJgOCTPOUTENLCTBA M O0YCTpOWCTBE

ot 17 mast 1996 r.

TEPPUTOPHUN.

3akoH Ne 1308- O HOpMAaTHUBHON I1I€HE M MOPSAKE KYIUIM-TIPOJAXH

XIII ot 25.07.97r. 3EMJIH.

ILII. Ne 1218 ot O knaccuukal OCHOBHBIX CPEJCTB IO KaTEropusiM

31.12.97 r. COOCTBEHHOCTH B LIETISIX HAIOTO00JIOKEHUSI.

HCBY 3 HamumonanpHeii  cTangapt  OyXrajaTepckoro  yuera
"CocraB 3aTpaT ¥ pacxoA0B MPEANPUITUA".

HCBY 5 HanmonanpHplli cTaHAapT OyXraaTepckoro ydera S
"[IpencraBnenue GUHAHCOBBIX OTYETOB".

HCBY 16 HarnmonanpHblli cTaHIApPT OyXTaNTEPCKOTO ydera 16

"Yuer n1oIrocpouHbIX MaTEpUATIbHBIX AKTUBOB".
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HCBY 11 HanuonanbHelii cranmapt Oyxrairepckoro ydera 11
"CTpourenbHbie MOAPSIbI".

NCM A.07.02-99 [IpoexktupoBanue  crpoutenscTBa. MHCTpyKUIHsS 0O
MOPSIIKE pa3pabOTKH, COIVIACOBAHMS , YTBEPKIACHUS U
COCTaBE MPOEKTHON JOKYMEHTAIMH JIJIs1 CTPOUTEIHCTBA.

CP L.01.01-2001 DKOHOMUKA CTPOUTENbCTBA. MHCTPYKIMS MO COCTaB-
JICHUIO CMET Ha CTPOUTEIbHBIE U MOHTAXKHBIE PAOOTHI
PECYPCHBIM METOJIOM.

3 OBIIUE ITOJIOXKXEHUA

3.1 TIlpm  pa3paboTke  OOOCHOBAaHHMH  HWHBECTHUIIMOHHO-CTPOHUTEIHHBIX
OpOEKTOB  (manmee — OOOCHOBaHUI) HEOOXOAUMO PYKOBOJCTBOBATHCS
3aKOHOJIATEIPHBIMM JOKYMCHTAaMH W HOPMATHBHBIMH aKTaMH PecmyOnuku
MosnmoBa ¥ JIPyrMMH TOCYAAPCTBEHHBIMH JTOKYMEHTaMU, PETyJIUPYIOIIHMHU
WHBECTUIIMOHHYIO JCATEIHHOCTb.

3.2 IlosoxeHne OPUEHTHPOBAHO HA PEUICHUE CIEAYIOINX 3a/1a4:

- OICHKM DSKOHOMHUYECKOW IeJecoo0pa3HOCTH U (DUHAHCOBOM
BO3MOXHOCTH peanuzanuu WHBECTULIMOHHO-CTPOUTEIBHBIX
npoektoB (MCII);

- 000CHOBaHMSI y4YacCTHsI MHBECTOPOB, HHBECTUIIMOHHBIX (HOHJIOB,
0aHKOB, TOCYJApPCTBEHHBIX M MECTHBIX OPTraHOB YIMPaBICHUS B
ocymiectBieHun UCII;

- CpaBHEHHUS BapUaHTOB MPOEKTA;

- TOCYAapCTBEHHOM, OTpaclieBoil U Apyrux BuaoB skcneptu3 UCII.

3.3 B OCHOBY NOJIOKE€HHS 3aJI0K€Hbl OCHOBHBIE MPUHLHUIBI U MOJXOIBI K
i

ouenke ¢ ¢pexkruBHocty UCII, cnoxusmuecs B npaktuke UNIDO' u ctpanax

CHI', anantupoBaHHbie K ycioBusM Pecniyonuku Mosnosa.

3.4 Pesynbratel obocHoBanuii MCII cimyxar OCHOBaHMEM IUIsl NPUHATHUSA
pelieHuii 0 XO3SMCTBEHHOW HEO0OXOIWMOCTH, (PMHAHCOBOM BO3MOYKHOCTU H
COLMAJIbHO-D)KOHOMUYECKOU 1eJ1ec000pa3HOCTH MHBECTUPOBAHUS B
CTPOUTEIBCTBO HOBBIX, PpAaCIIUPEHUE, PEKOHCTPYKLHUI M TEXHUYECKOE
[IEPEBOOPYKEHNE AEUCTBYIOUIUX OOBEKTOB.

3.5 B HacrosAmeM MOJOXEHUU IPUMEHSIOTCS TOHATUA W TEPMHHBI,
npusencHHbIE B [Ipunoxkennn A.

4 COCTAB U COAEPKAHUE OBOCHOBAHHUH HUCII

4.1 HamepeHust 1 HeJIM HHBECTUPOBAHUS

4.1.1 OOmume 1aHHLIE:

' UNIDO (United Nations Industrial Development Organization) — Opranusarius
O6benuaeHHbix Hanuii mo [lpomeruiennomy PazBuTuio
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- HaMMEHOBaHHE O0BEKTAa MHBECTHPOBAHUS;

- pazpaboruuk ctaguu "HamepeHus u ueiau MHBECTUPOBaHUS";
- OCHOBHOW KpEIuTOp;

- MECTO Hax0JeHus1 00bEKTa (HaCeJICHHBIN MyHKT, YIUIA);

- 3ajJlaHue Ha pa3pabOTKy 0OOCHOBaHUSI.

4.1.2 Pa3zpabotka craauu ""HamepeHnusi v nejid MHBeCTUPOBaHUA'" :

- 0011as CTOMMOCTh 00bEKTa UHBECTUPOBAHUS;
- CTOMMOCTh  pa3paboTrkum  craguu  "HamepeHms w  memw
WHBECTUPOBAHUS "

4.1.3 /{aHHble, HEOOX0AUMBIE Il pa3pad0TKU 000CHOBAHMSL:

- IUIOUIaJb YYacTKa U €ro NpUHAAJICKHOCTD;

- uen WHBECTUPOBAHUA, HKOHOMHUYECKUH, COLIMAJIbHBIN,
KoMMepueckuid  3ddexT, oxumaeMbli OT (YHKUHOHUPOBAHUS
o0beKTa B HamMe4aeMoM MecTe (palloHe) CTPOUTENbCTBA, IPHU
3aJIaHHBIX €ro IMapaMeTpax;

- coOmroieHne 00s13aTeIbHBIX TPEOOBAHUI U YCIIOBHM CTPOUTENILCTBA;

- reodusnUecKue XapaKTepUCTUKU y4acTka (pacueTtHas
CEHCMUYHOCTb, ONIOJI3HEBBIE SIBJIEHUS, IPOCATOYHOCTD U JIp.);

- TEO0JIOTMUYECKOE CTPOEHHUE, YPOBEHb I'PYHTOBBIX BOJ;

- OCHOBHBIE  KOHCTPYKTMBHBIE  XapaKTEpUCTUKH  COOPYKECHUS,
CUTYALIMOHHBIN IUIaH, TeHEPAIbHBIN IUIAH.

4.1.4 WcTOYHMKH MHBECTUIIHMH:

- 0o0mias cyMMa MHBECTHUIINM;

- 4YacTHbIe HHBECTULIUH, %0 ;

- OaHKOBCKHE KpeauThl, %;

- CpeiacTBa rocyJ1apCTBEHHOI'O U MECTHBIX OOKETOB, %0;
- CpeICTBa CHeUHaIbHBIX (GOHJIOB, %0;

- HMHOCTPAaHHbIE HUHBECTHLINH, 6.

4.2 TexHUKO-IKOHOMUYECKHMH pacyer
4.2.1 O0mue 1aHHbBIE:

- OCHOBaHHE M YCJIOBHUA, HEOOXOJUMBIE I pa3pabOTKH 00OCHOBAHUM;

- pe3yabTaThl  TEXHUKO-DKOHOMHUYECKHX  OIEHOK Ha  OCHOBE
UMEIOIIMXCS MaTepHaIOB M HCCIEIOBAaHUM, TpaJoCTPOUTEIHLHON
JOKYMEHTAIlMU, a TakXKe TpeOOBaHMI W YCIOBHH, W3JI0KEHHBIX B
3aJIaHUU Ha pa3pab0TKy 000CHOBAHUM;

- oOmias xapakTepucTuka oOBEKTa WHBECTUPOBAHUS: MOTPEOHOCTH B
HaME4YaeMoil K BBIIYCKY NMPOAYKIHH (yCIIyrax);

- JIaHHBIE 0 HEOOXOJIMMBIX pecypcax, BOBIEKAEMBIX B XO3HCTBEHHYIO
JeSITeNIbHOCTD MPEANIPUATHUS, OKPY KaIOLEH cpeie;

- CBEACHMS O pBHIHKE CTPOUTENIBHBIX YCIYT, NPEeINpUATHAX -
MOCTABIIMKAX 000PYAOBAHUS U MaTEPUAJIOB.
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4.2.2 MomHOCTH NpeANPUSITHNA, HOMEHKJIATYPA NPOAYKIUN:

- OIICHKAa COBPEMEHHOI'O COCTOSIHMSI MPOU3BOJICTBA U MOTpeOIeHUs
HaMEuaeMoM K BBIITYCKY MPOAYKIUHU (YCIYT);

- 000CHOBaHME BbIOOpa MOJUTUKKA B 00JIACTH COBITA MPOAYKIMU HA
OCHOBE MPOTHO3a KOHBIOHKTYPHI pPBIHKA, HCCIEIOBaHUS CIIpoca C
y4eTOM YPOBHS LI€H, MH(IIALNN, COCTOSIHUS JIeJIOBOM aKTUBHOCTH;

- pa3paboTka (mpu HEOOXOIUMOCTH ) MEpOIPUSATUNA o
CTUMYJIMPOBAHUIO COBITa MPOIYKIMH, B TOM YHCIE Ha BHEIIHEM
PBIHKE;

- 00BeMBl TOJOBBIX IMOCTAaBOK OCHOBHOW M TOMYTHOM MPOIYKIIHH,
IPOEKTUPYEMOTO TIPEANPUSATHUS;

- HOMEHKJIaTypa M OOBEMBbI TPOW3BOJICTBA OCHOBHOM W TMOMYTHOU
NPOAYKIIMH,  YCTAHOBJICHHBIE  HMCXOJd M3  MIPOTHO3UPYyEMOM
noTpeOHOCTH, ONTUMAJIbHOTO UCIOJIb30BAHUS CBIpBA,
noJry(haOpuKaToOB U MepepadOTKH MPOU3BOJICTBEHHBIX OTXOJI0B;

- TEXHMYECKHE, DHKOHOMUYECKHE U KayeCTBEHHBbIE IOKa3aTeNu
OCHOBHOU U TIOITYTHOM MPOJYKIHH;

- TMPOW3BOJACTBEHHAs MOIIHOCTh (mporpamma), ee O0OOCHOBaHUE,
UCXO/sl W3 aHalii3a TMEPCIEKTUBHOM MOTPEOHOCTH B MPOAYKIUHU
NPEANpUATAS U BO3MOXKHOCTU €€ CObITa Ha BHYTPEHHEM U BHEITHEM
PBIHKaX C YYETOM YCJIOBUN KOHKYPEHIIMH, HAIHYUS HEOOXOIUMBIX
pecypcoB, ypOBHSI KadeCTBa M CTOMMOCTH MPOAYKIIHUH, OIICHKH
POU3BOJAUTEILHOCTH OCHOBHOTO 00OpYIOBaHUS, BO3MOKHOCTH
MOJIYYEHUSI SKCITOPTHBIX JTULEH3UHN U T.1I.

4.2.3 OCHOBHbBIE TEXHOJOTHYECKHE PeLICHUS:

- 00OCHOBaHHE BBIOpaHHOM TEXHOJIOTUU OCHOBHOT'O u
BCIIOMOTaTEIbHBIX MPOU3BOJCTB HA OCHOBE CPAaBHEHHUS BO3MOKHBIX
BapUAHTOB TEXHOJIOTMYECKUX IIPOIECCOB (CXEM) IO YPOBHIO HX
SKOHOMHMYECKON A(PGHEeKTUBHOCTH, TEXHUYECKOW O€30MacHOCTH,
NOTPeOICHUIO PECYpCOB Ha €AMHUIYY NMPOIYKIUHU, & TaKKE CTEIEHU
PHUCKa U BEPOSITHOCTH BOSHUKHOBEHHUSI aBaPUIHBIX CUTYAIIHH;

- HWCTOYHHMKHA WM TIOPSJOK MPUOOPETEHHUS TEXHOJOTMU U €€ KpaTKas
XapaKTepUCTUKa, TpPeOOBaHUS K OCHOBHOMY TEXHOJOTHUYECKOMY
000pyTI0BaHUIO, BBITIOJIHCHUE KOTOPBIX obecrieunBaeT
TEXHOJIOTUYECKYI0 U HKOJOTHYECKYIO0 0€30MacHOCTh MPEeANpPUSITHUS,
000CHOBaHHE BBIOOpPAa OCHOBHOI'O OOOPYAOBAHMS M HUCTOYHUKHU €TO
IpUOOPETCHMUS;

- peleHusi o MPOU3BOJACTBY (BBIJEICHUIO) MOOOYHOW M TMOMYTHOM
OPOAYKUMK, YTUIU3AIMK U Oe30IacCHOMY YHHUYTOXEHHUIO U
XPaHEHUIO OTXOO0B;

- MPOU3BOACTBEHHO-TEXHOJIOTHYECKAs CTPYKTypa u COCTaB
IpEeANpUATHUS.

4.2.4 OOecneyeHHe NpeANPUATUHA PECYPCAMU:
- TOAOBas MOTPEOHOCTh NPEANPUITHS B HEOOXOJIUMBIX pecypcax:

ChIpb€, Marepuainax, BOJE, TOIUIMBE, 3HEpPruu, mnoiydadpukarax,
KOMIUIEKTYIOIUX M Jp., HCXOAA U3  YCTaHOBJICHHOM
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MPOU3BOJCTBEHHOM  TPOTPAMMbI, MPUHATHIX  TEXHOJOTHH U
000py10BaHUS;

- aHamu3 ©U OOOCHOBaHHWE BO3MOXKHBIX HWCTOYHHUKOB U YCIOBUU
MOJTYYCHHS PECYPCOB;

- TpeOOBaHMS K KaUECTBY M CIIOCOOaM TOJITOTOBKH CBIPBS;

- pacyeTr eXEeroJHbIX pacxoJOoB Ha oOecrnedeHue MPeanpUsiTUs
CBIPEEBBIMU PECYPCAMHU.

4.2.5 Pa3melnenue npeanpusiTusi:

- OCHOBHBIE TpeOoBaHMsS K MecTy (IUIOIIAJIKE, Tpacce) pa3MelleHUs
00BEKTa;

- aHaJIU3 BO3MOXKHBIX BAPUAHTOB MECT Pa3MEILICHUSI 00bEKTA;

- 000CHOBaHHE BBIOPAHHOI'O MECTa pa3MelIeHUsi 00BbEKTa C y4eTOM
COLIMAJIbHOM, SKOHOMHUYECKOM M JKOJIOTUYECKOM CHUTyallud B
pEeTHoHe, HAIMYUS CHIPhEBBIX PECYPCOB, PhIHKA COBITA MPOIYKIIUH,
TPAHCIIOPTHBIX KOMMYHHKAIIMM, HWHXXEHEPHBIX CETe U Jpyrux
O00BEKTOB TPOU3BOJCTBEHHOM W COIMAIBLHOW WHOPACTPYKTYpHI, a
TaK)Xe MOTPEOHOCTH PETHOHA B JOTOTHUTEIBHBIX PA0OYNX MECTax U

T.IL.;
- KpaTkas XapaKTEepUCTHKAa BBIOPAHHOTO BapHaHTa pa3MeIeHUs
00BbeKTAa, TpeOOBaHMUSI  TPATOCTPOUTEIHHOTO ceprudukara,

KapTorpauyeckre M Jpyrue Marepuaibl, B TOM YHCIE CXeMma
CUTYallMOHHOT'O IIJIJaHa C pa3MelleHHeM OOBEKTa CTPOUTENbCTBA U
yKa3aHUEM MECT IPUCOEAMHEHHUS €ro K HHKEHEPHBIM CETIM U
KOMMYHHUKAIIMsIM, ~ CX€Ma  TEHEepajbHOro  IUlaHa  OOBEeKTa,
00OCHOBBIBAIONINE pa3Mepbl 3eMEIbHOIO y4acTKa.

4.2.6 OcCHOBHBIC CTPOUTEIbHbIC PCLICHUS:

- TPUHIUIHUAIBHBIE OOBEMHO-TUIAHUPOBOYHBIE W KOHCTPYKTHBHBIC
pEIICHHST,

- OCHOBHBIE TMapaMeTpbl HamOoJiee KPYIHBIX M CJIOXKHBIX 3aJaHUN U
COOpYKEHUU;

- CPOKH M OYEPETHOCTh CTPOUTENHCTBA;

-  TOTPeOHOCTH B CTPOUTEIHHON MPOAYKIIUN U MaTepuasax;

- cOOOpakKeHHs 110 OPTaHU3ALUN CTPOUTENIbCTBA;

- peuieHduss MO DJHEProoOecHedyeHuto, TEIIo, BOJOCHAOKEHUIO,
KaHaJM3aIuu u JIp.

4.2.7 OueHka BO31eHCTBHUS HA OKPYKAKIILYIO Cpexy

Hactosimuii  paszmen  0OOCHOBaHUM — BBITIOJHSETCA B COOTBETCTBUU  C
HOPMATUBHBIMH JOKYMEHTaMU MMHUCTEPCTBA DJKOJIOTUU U MPUPOIAHBIX
pecypcoB Pecnybmuku MongoBa W JIPyTMMHU  aKTaMU, PEryJHPYIOMUMHA
MIPUPOJOOXPAHHYIO JIESITETBHOCTD.

4.2.8 Kaapsl u conuaabHOe pa3BUTHE

VYcnoBus U XapakTEPUCTUKA TPyJa HA IPEANPUATHHN:
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- mOTpeOHOCTh B TPYMOBBIX pecypcax IO KaTeropusM paOOTHUKOB:
pabouux, UTP u cinyxamux;

- TpeboBaHMs K WX KBadu(UKAIMK, aJbTepHATHBHbIC BapUaHTHI
yZIOBJIETBOPEHUSI MOTPEOHOCTU B TPYAOBBIX pecypcax: MPUBJICUECHUE
MECTHOU paboueli CujIbl, OprHadop, BaXTOBBIA METO U TIp.

4.2.9 IpdeKTHBHOCTH MHBECTHIIUI

Onenka 5(QQPEKTUBHOCTH WHBECTHIIMA TPOU3BOAUTCS MO pe3yJbTaTam
KOJIMYECTBEHHOTO M KaYeCTBEHHOIO aHain3a WH(POpPMAIUU, TIOTYYCHHOU TPH
pa3paboOTKe COOTBETCTBYIOIIUX pa3/ieIoB 0OOCHOBAHUM, U OCHOBBIBACTCS Ha
CJICTYFOIINX TIOJOKEHUSIX:

- CTOMMOCTH CTPOUTEIIbCTBA, OMNpPEACNIIEMONl 10 aHajoraM H
YKPYIHEHHBIM TOKA3aTeNsIM, a TaKX€ MPOTHO3HBIM M SKCIEPTHBIM
OILICHKaM;

- YTOYHEHHUSI BO3MOXHBIX HCTOYHUKOB M YCJIOBUU (DMHAHCUPOBAHUS
WHBECTUIMWA, TIPUHATBIX HA  CTaAud  NPEIUHBECTUIUOHHBIX
HCCIIEeOBaHMM;

- ompeneneHus Cce0EeCTOMMOCTH OCHOBHBIX BHJOB  MPOJIYKIIHH,
MPOrHO3a M3MEHEHMSI OCHOBHBIX IOKA3aTesieil IMPOU3BOJCTBEHHOU
NESITEILHOCTH NPEANPUATHS B TEUCHHUE PACUETHOTO MEPHO/Ia;

- aHanM3a TeHACHIMU U3MEHEHUS PEHTA0EIbHOCTH U MEPOIIPUATUM TTO
o0ecrieueHNI0 MUHUMH3AIIUA BO3MOXKHBIX TIOTEPb;

- OLIEHKHU PHUCKA UHBECTUIIHI;

- 00OCHOBaHMS BBIOOpa pacyeTHOTO MEpHOJia, B Mpejenax KOTOPOro
BBITIOJIHSIIOTCSL SKOHOMHUYECKHE PACyeThl, BKJIIOYAIOIIME BpeEMs
MIPOEKTUPOBAHUS, CTPOUTEIHCTBA, OCBOCHHUS MPOECKTHOW MOITHOCTH
U DKCIUTyaTalui 0ObEKTa;

- ydeTa [JIaHHBIX MPOTHO3UPYEMOIO0 HW3MEHEHHUsS I1I€H IO BCEM
COCTaBJISIOIIMM 3JIEMEHTAM JI0X0Ja W H3AEPKEK IMPOM3BOJICTBA IO
roJilaMm pacueTHOIo MepUoJIa;

- pe3yJbTaTOB PACYETOB C BBIABICHHEM BO3MOXHOCTEH MOBBIIICHUS
PKOHOMHUYECKON A((PEKTUBHOCTH M HAACKHOCTH IIPOCKTA 3a CUET
COBEPIIICHCTBOBAHUSI MPOEKTHBIX pelIeHU, Oojiee parMoHaIBLHOTO
WCII0JIb30BaHUS PECYPCOB M MPOUYUX (HaKTOPOB.

Ecim  monyuyeHHble  JaHHbIE  CBUJCTEILCTBYIOT O  HEJOCTAaTOYHOM
peHTabeIbHOCTH MHBECTULIMOHHOTO IPOEKTa, TO IPOU3BOAUTCS
KOPPEKTUPOBKA €r0 apaMeTpoB, MPOU3BOIACTBEHHON MPOTpPaMMbl U TPUHATON
TEXHOJIOTUU B LIEJISIX MOBBIIIEHUS YP(HEKTUBHOCTH MPOEKTA.

Ouenka s pexTuBHOCTH VHBECTUIMOHHO-CTPOUTEIIbHBIX IIPOEKTOB
MIPOU3BOJAUTCS B COOTBETCTBUU C YKA3aHUSIMU pazzeina 7.

PacyeTbl 1 aHamM3 OCHOBHBIX SKOHOMHUYECKHMX M (PMHAHCOBBIX IOKa3aTesei
PEKOMEHyeTCsl MPUBOJIUTH B (popMe TabuL.

4.2.10 BbIBOABI U NIPENI0KEHUA:

- oOmmue BBIBOJBI O XO3SIMCTBEHHOM HEOOXOIMMOCTH, SKOHOMHUUYECKON
1eaecoo0pa3sHocTH M (UHAHCOBOM BO3MOXKHOCTH WHBECTHUIIMM B
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CTPOUTENBCTBO OOBEKTa C€ YYETOM €ro 9SKOJOTHYECKOW U
HKCIUTYaTalMOHHOM 0€3011aCcHOCTH;

- OCHOBHBIE TEXHHUKO-DKOHOMUYECKHE U (PMHAHCOBBIEC IIOKa3aTelu
OOBEKTa  WHBECTHILIMI, PEKOMEHIyeMble JUIsl  YTBEPKACHHS
(omo6penHus);

- PpEeKOMEHJAUMU IO MOPANKY JAJIbHEHIIEro IPOECKTUPOBAHUS,
CTPOUTENBCTBA (COBMEIIEHHOE CTPOUTEIBCTBO M INPOEKTUPOBAHUE,
CTPOMTENBCTBO IO  OYEpeAsiM) U  JKCILTyaTallid  OOBEKTa,
00eCHeurBAOIIUX  HMHBECTOPY IMOJy4Y€HHE MAaKCUMalIbHOH U
CTaOWIBHOW BO BpPEMEHHU MNPUOBLIN, JOCTUKEHHE IMOJIOKHUTEIHHBIX
COLIMAJIbHBIX PE3YJIBTATOB U IPYTUX LIEJIEH;

- mporpamMma MpOEKTUPOBaHMSI U  MPOBEACHUE  HEOOXOIUMBIX
UCCIIEIOBAaHUM 1 U3bICKaHUH, muaH-rpaduk ocymectsiaenus UCII.

4.2.11 I'padpuyeckne maTepuasnbl

K oOocHoBaHusIM mpuiararoTcs JTOKYMEHTHI COTJIaCOBaHMM M Tpaduyeckue
MaTepuasbl (CXEMbl, YEPTEKU, CUTYallMOHHBIN IIJIaH, T€HEpaJbHbIA IUIAH,
ApXUTEKTYpHbIE IUTAHBI M Jp., NPU HEOOXOAMMOCTH, EMOHCTPAI[MOHHBIC
MaTepHaIbl).

5 MOPAJIOK PABPABOTKHM OBOCHOBAHUI

5.1 Paspabotka  ob6ocHoBanuit ~ MCII  mpou3BOOUTCS ~ MHBECTOPOM
(3aKa34yMKOM) C MPHUBJICUCHUEM Ha JIOTOBOPHOM OCHOBE MPOEKTHBIX, MPOEKTHO-
CTPOUTENIBHBIX M JPYIMX OpraHu3alui, OKa3bIBAIOUIUX KOHCAJITUHIOBbIC
YCIIyTH B TaHHOU c(epe AesITENIbHOCTH.

5.2 Cormacio NCM A.07-02-99, obGocHoBanus pa3pabaThIBaIOTCS B JBa
stana. Mcxons w3 menell MHBECTHPOBAHWS, MAapPKETUHTOBOTO HCCIICIOBAHUS
CUTyallMM Ha pPBIHKE TNPOAYKIIMM W YCIYr, C YYETOM pCIICHHA W
pPEKOMEHIAIMi, TPUHATHIX B MporpamMmax, MPOTHO33aX W CXeMaxX Pa3BUTHS U
pa3MeIIeHusT TPOW3BOAUTEIBHBIX CHJI M WHBIX MaTepUajoB, 3aKa3uhK
pa3pabaThIBacT TEpBBIH 3Talm - HaMepeHus u 11ei HHBECTUPOBAHMSI.

[To pe3ynbTaTaM MOJIOKHUTEIBHOTO PACCMOTPEHUS OPTaHOM HCIOJHUTEIBHOU
BJIacTh HamepeHui 1 nener "HBECTUPOBAHUS 3aKa3UMK IPUHUMAET PELIEHUE O

pa3paboTke BTOpOro sTama oO00CHOBaHUN — TEeXHUKO-IKOHOMHYECKHUU pacdeT
(TOP).

5.3 OOocHOBaHME TMPOEKTOB, HMEIOIIMX JpPyrue BUIbl S(PPEeKTUBHOCTU
(000pOHHYI0, COLMANBHYIO, HKOJOTHUYECKYI0 W Jp.) Mpou3BousiTcs B (opme
MOSICHUTEILHOW 3aliCKH, 0€3 pacueToB, NPEAyCMOTPEHHBIX pasaenoMm 7
HACTOSIIIETO MOJIOKECHHUS.

5.4 OCHOBHBIM JOKYMEHTOM, PETyJIHUPYIOUIMM IpaBOBble U (PUHAHCOBBIC
OTHOILICHHUS, B3aUMHbIE 00s3aTeNIbCTBA U OTBETCTBEHHOCTh CTOPOH, B CIyyae
OpUBJICYCHUS] K  pa3paboTke  OOOCHOBaHHWM  MPOEKTHBIX, IPOEKTHO-
CTPOUTENBHBIX OpPraHU3aluid M APYrUX OPUAMYECKUX W (PU3NYECKHX JIUII,
ABJISIETCA TOTOBOP.
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5.5 Heorbemiemoii 4acTbi0 JOTOBOPA JOHKHO OBITH 3a/1aHKHE Ha pa3pabOTKy
000CHOBaHUM, B KOTOPOM MPUBOJISITCS UCXOHBIE JaHHbBIE, OCHOBHBIE TEXHUKO-
HKOHOMHUYECKHE MTOKa3aTeln U TpeOOBaHUS 3aKa34uMKa.

[IpumepHblii niepedyeHb TpeOOBaHUM, BKIIOYAEMBIX B 3aJaHUE Ha pa3pabOTKy
obocHoBaHUH, peacTanieH B [Ipunoxenun B.

6 HOPAAOK COI'TIACOBAHMSA, SKCIIEPTHU3bI
N YTBEPKAEHUA OBOCHOBAHHUU

6.1 CormacoBanre HaMEYeHHBIX B  OOOCHOBAHMSX  pEIIEHUH MO
CTPOUTENBCTBY O0BEKTA U YCIOBUHN MPEBAPUTEILHOTO MECTA €I0 Pa3MEIICHUS
NPOU3BOJMUTCS 3aKa3YMKOM MWIJIM, [0 €ro TMOpYYEHHIO, IOPUAUYECKUMU H
(pu3nyecKuMu JIMIaMu — pazpaboTUNKaMu 0OOCHOBAHU.

6.2 OO6ocHOBaHUS MTOJJIE)KAT roCyJ1apCTBEHHOMN DKCHEPTU3E B
YCTaHOBJIEHHOM HOPSIKE.

6.3 VTBepxkaeHHEe OOOCHOBAaHUS OCYHIECTBISETCS B 3aBUCUMOCTH OT
UCTOYHUKOB (PMHAHCUPOBAHMUS:

- 1o oObekTaM, (UHAHCUPYEMBIM H3 CPEACTB TOCYAAPCTBEHHOIO
OromxeTa uinu ero Aoau — [IpaBurenscTBOM;

- 10 00beKTaM, (UHAHCUPYEMBIM U3 CPEJICTB MECTHOTO OOJKETa WU
€ro J0JM — OpraHaMHl MECTHOT'O MyOJIMYHOTO YIIPABIEHUS;

- 1o o0beKTaM, GUHAHCUPYEMBIM 32 CYET COOCTBEHHBIX CPEJICTB WIIU C
OPUBJICYCHUEM  CPEACTB  JIPYTMX  YacTHBIX  HMHBECTOPOB  —
HETMOCPEJICTBEHHO 3aKa3uyuKaMu (MHBECTOPAMH ).

6.4 OOocHOBaHWE YTBEpP)KJIAeTCs  ITOCTAHOBJICHHEM, TIPUKA30M  WJIU
pPactopsoKEHUCM.

[Tokazarenu, peKOMEHAyeMble ISl YTBEPKACHUS TEXHUKO-3KOHOMHYECKOIO
pacuera, npuBeneHbl B [Ipunoxenuu C.

7 OLHEHKA D2OOEKTUBHOCTHU UCII
7.1 Kaacendpukanus UCII

Ouenka UMCII npexacraBiaser co0oit  000CHOBaHHWE  SKOHOMHYECKOMU
1ejaecooOpasHocT W (DUHAHCOBOM  BO3MOXKHOCTH  OCYIIECTBIICHUS
WHBECTUPOBAHUS B CTPOUTEIILCTBO HOBBIX, PEKOHCTPYKIHIO U MOJEPHUBAIIUIO
NEUCTBYIOIUX OOBEKTOB.

Jis UCII xapaKTepHbI ClIeTyOUUe OTIANYUTENbHbIE OCOOEHHOCTH:

- OCYLIECTBJIEHHME  TPOEKTa  Mpeanojaraer  IpelBapUTENIbHYIO
pa3paboTKy MPOEKTHO-CMETHOM JIOKYMEHTAIluH, HA OCHOBE KOTOPOii
OTIpe/IeNsAeTCS pa3Mep KalmUTalIbHBIX BJIOKEHUN (MHBECTHIMHA B
OCHOBHOM Kanuran);
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- WHBECTHIIMM BKJIIOYAlOT B ceO8 3arpaTbl Ha CTPOUTEIHHO-
MOHTa)XHbIE PabOTHI, CTOUMOCTb 000PYOBaHUS U APYTHUE PACXOIBI;

- TPOEKThl OXBATHIBAIOT OTHOCHUTEIBHO MPOAOKUTEIBHBIA IMEPHOJ
(GYHKIIMOHUPOBaHUS OOBEKTOB (3AAHUN U COOPYKECHHIA).

HUCII nonpa3mensioTcs Ha MPOEKThl, MPUHOCALIME JOXOA, U IMPOEKTHI,
OPHUEHTHUPOBAaHHBIE Ha TIOJYyYCHHE CONHMAIBbHOTO »d(ddekra (ymydnieHue
KauecTBa MEIUIIMHCKOrO OOCITy)XKMBaHMs, OXpaHa MPUPOABI U  JIp.).
Pa3zpabotannoe Ilonoxenue mo omenke WMCII opueHTHpOBaHO Ha MPOEKTHI,
MIPUHOCSIIME JOXOJ U PACCYUTAHHBIE HA CAMOOKYITA€MOCTb.

NCII knaccuduuupyroTcss M0 TPeM OCHOBHBIM MPHU3HAKAM:

1. ITo THIy BOCTIPOM3BOJICTBA OCHOBHBIX CPEJICTB (AOJATOCPOUHBIX MaTEepPHATh-
HBIX AKTHUBOB):

- HWHBCCTHLHUOHHBIC IIPOCKTBI HOBOT'O CTPOUTCIILCTBA,

- HHBCCTHIHOHHBIC ITPOCKTLI PACHINPCHUA,

- HWHBCCTHLIHMOHHBIC IIPOCKTBI PCKOHCTPYKINH,

- HWHBCCTHLHHUOHHBIC IIPOCKTHI TCXHUYCCKOT'O IICPECBOOPYKCHUSI.

2. Tlo cpokam peanuzanuu (epUoy OCBOCHUSI MHBECTUIIMOHHBIX PECYPCOB):

- KpaTKOCpPOYHbIE NHBECTULIMOHHBIE MPOEKTHI (10 1 rona);
- CpeIHeCpOYHbIe MHBECTUIIMOHHBIEC MPOEKTHI (OT 1 roaa 1o 2 ner);
- JIONTOCPOYHBIC WHBECTUIIMOHHBIC MPOEKTHI (CBHIIIE 2 JIET).

3. [To 00BeMy HEOOXOTUMBIX HHBECTHUITHOHHBIX PECYPCOB:

- HeOomnbiue MHBeCTUIIMOHHBIE MPOEKTHI (500 — 1000 ThIC. 1€EB);
- cpennue uHBecTUlMOHHBIE MPOEeKTHI (1000 — 10000 ThIC. NEEB);
- KpyIHble HWHBeCTHLHMOHHBIE MpoeKThl (cBhime 10000 Thic. 1€€eB).

Hapsany ¢ ykazanneiMu ocHOBHbIMU Tpu3Hakamu, WMCII kmaccudunmpyrorcs
1o TMpenoiaraeMo cxeme puHaHCUPOBAHUS (32 CUET COOCTBEHHBIX, 3a€MHBIX
Y TIPUBJICYEHHBIX CPEJICTB).

Bce tuner UCIT B cBoeM pa3BUTHM NPOXOJAT TPU OCHOBHBIE cTaiauu (¢asbl),
COCTAaBJISIFOLINE B COBOKYITHOCTH >KU3HEHHBIN IIUKII MPOEKTA:

-  MpeINHBECTHIMOHHAS crajams, B mpoiiecce KOTOpOH
pa3pabaThIBAIOTCS BapUaHTHl AJbTEPHATHUBHBIX HWHBECTHIIMOHHBIX
pEIICHUN, TPOBOAUTCA HX OICHKA M NPHHUMACTCS PEIICHHE O
peanm3anuyu KOHKPETHOTo BapuaHTa. OCHOBY NPEIMHBECTHITMOHHON
CTaIuu COCTaBIIICT TIOJATOTOBKA MHBECTUIIMOHHOTO TPOEKTa
(aHQJIOTOM 9TOTO TEpPMHUHA BBICTYMAIOT «OW3HEC-TUTAH»  WJU
(TEXHUKO-2KOHOMHYECKOE OOOCHOBAHHEY);

- MHBECTHIHOHHASI CTaAMsl, B IMPOIECCE KOTOPOW OCYIIECTBIISCTCS
HEIIOCPEACTBCHHAS  peaiM3allisl IMPHUHATOTO  HHBECTHIIMOHHOTO
pEelICHUSI -  CTPOMTEIBCTBO  (PEKOHCTPYKIUS,  pacCIIMpCHHE,
TEXHUYECKOE TIEPEBOOPYKEHUE) 0OBEKTA,



NCM L.01.07-200S cTp. 10

- TMOCTHUHBECTHIMOHHASI (AKCIJIyaTalMOHHAsI) CTAAusl, B Tpoliecce
KOTOPOH TIPOEKT TEHEPHUPYET OIpPEACIICHHBIE YHCTHIE JICHEKHBIE
NOTOKU (0XObI) OT (YHKIIMOHUPOBAHUA OOBEKTOB M HAYMHAET
paboTaTh Ha OKyaeMOCTb.

Ouenka WCII ocymiecTBiaseTcss ¢ pa3UyHOM CTENEHBIO JIeTalu3allid B
3aBUCUMOCTH OT CTaJM1 )KM3HEHHOTO ITUKJIA MIPOEKTA.

Crpykrypnas cxema UCII npuBeaena B Ipunoxennn D.

KauectBennoe oOocHoBanue HMCII pa3pabateiBaeTcss npodecCuOHaTIbHBIMU
CTHEIIMATTUCTAMH TTOCJIEe TPOBEICHUS TPEIBAPUTEIHHBIX HCCIIEIOBaHUN.

BpemenHoli wWHTepBan OT Hadaida TpoeKTa W JO €ro IpeKparieHHs
npescTaBiseT coO00l pacdyeTHBIA mepuoj npoekra. B mpoiecce 06ocHOBaHUS
abdextuBnocTr UCII pacueTHsIil iepuos pa3zdbuBaercs Ha mard. B mpenenax
KaXXJO0TO Iara BBIMOJIHSAIOTCS PAaCUYeThl PAa3IMYHBIX SKOHOMHUKO-(UHAHCOBBIX
noKasareJyiei: 3aTpar, pacXoJ0B M JI0XOJ0B. B kauecTBe MHTEPBAIBLHOIO IIara
Ha MPEJUHBECTUIIMOHHON U MHBECTULIMOHHOMN CTaIUAX MOXET ObIThb TNPUHAT
|1 kBaprasn, Ha ’KCIUTyaTaIMOHHOW cTaguu - 1 rog.

7.2 Bba3oBble npuHUuINbI oneHkU 3PpPextuBHoctn NUCII

Ouenka  sddexruHoctn  UCII  OGaszupyercss  Ha  OMNpeesIeHHBIX
B3aUMOCBSI3aHHBIX MpUHLIKNAaX. K OCHOBHBIM IPUHIIUAIIAM OLIEHKH OTHOCSTCS:

7.2.1 IIpuHIUI COMOCTABJIEHHUS 3aTPAT U A0X0A0B. CyTh 3TOr0 MPHUHIIUIIA
3aKJII0YaeTCs B TOM, YTO, OIIEHWBas Ieaecoo0pa3sHocTh (3(h(HEKTUBHOCTH)
UCII, cnenyer comocTtaBuTh  Oyaymiue  JOXOAbl, Kak  pe3yJbTar
WHBECTULIMOHHOM JEATENBHOCTH, C 00HEMOM HEOOXOJAMMBIX MHBECTUIIMOHHBIX
3aTpar.

7.2.2 IlpuHIUN [EHEKHOT0 MOTOKA. bynymiue A0Xonbl, MOJy4yaeMble B
npoliecce dKCIUTyaTallid WHBECTUIIMOHHOTO TMPOEKTa, MPEACTABIISIIOT COOOM
yrcteie JeHexHble moToku (Net Cash Flows, NCF). UwncTteie acHEKHbBIC
NOTOKH (HOPMHUPYIOTCS 3a CUET CYMM YHCTON MPUOBLIM, HW3HOCA OCHOBHBIX
CPEACTB W aMOPTHU3ALMHU JOJITOCPOYHBIX HEMaTepHalbHbIX  aKTHUBOB. Ha
OTAENbHBIX ATanax oOocHoBaHus 3ddextuHoctu MCII 1nenecoodpazHo
YUHUTHIBATh JIUHAMHMKY YHMCTBIX TEKYIIMX AKTUBOB (COOCTBEHHBIX OOOPOTHBIX
cpeAcTB) (YHKIIMOHUPYIOIIETOo 00bekTa. Ha OCHOBE 4YHCTBIX JICHEKHBIX
MOTOKOB OMNPEAENSIOTCS CPOKM BO3BpaTa HHBECTUpyeMoro kamurtana. [lpu
MPOBEJCHUU PA3JIUYHBIX BHUJOB  OLICHKHU nokazarenb NCF  moxer
paccMaTpUBaThCA KakK MOCTOSHHAS Wi TudPepeHIMpoBaHHAs 110 OTAETbHBIM
nepuojaM BeJIUYMHA.

7.2.3 IlpuHIUN BpeMEHHOIl LEHHOCTH JEeHEeKHbIX cpeacTB. B mponecce
onienkn MCII yuyuThIBaeTCcsl BpeMEHHasl LIEHHOCTh JIEHEKHBIX CPEJICTB, Kak
MHBECTUPYEMBIX B BOCIIPOM3BOJICTBO OCHOBHOI'O KaluTala, TaK U MOJy4aeMbIX
B BHJIE YUCTBIX JICHE)KHBIX MOTOKOB HAa IKCIUIyaTallMOHHOW CTaJlUU MPOEKTA.
CyIIHOCTh 3TOr0 NPHUHIMIIA COCTOUT B TOM, 4YTO JCHEKHBIE PECYpPCHI
0o0JaaroT CBOMCTBOM NEPMaHEHTHOrO oOeclieHUBaHUs. JleHeKHas eMHULa B
HACTOSIIIMA MOMEHT M JACHEXHas €AUHUIA 4Yepe3 HEKOTOPBIA MPOMEKYTOK
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BPEMEHU HEPABHOLICHHBI. JTa HEPABHOLIEHHOCTb OOBSACHAETCS BIUSHHUEM
TakuX (HPaKTOPOB KaK MHQIISIUSA, pUCK U 000pauynBaeMoCTh Kanurtaia. CyMMbl
nHBeCcTULIMOHHBIX 3aTpatr (IC) u uncThix NeHexkHbIX MOTOKOB (NCF) moimkHbI
ObITh NPUBENEHBl K TEKYLIEH CTOMMOCTH, T.€. K Hadally MHBECTHUIMOHHOU
ctaauu npoekta. IIpouecc npuBeneHus Oynymmx JE€HEKHBIX NOCTYIUICHUN H
IUIATE)KEHW K HACTOSIIEMY  MOMEHTY  BPEMEHM  HOCUT  Ha3BaHHE
JUCKOHTUPOBAaHUS.

7.2.4 llpunuun BbIOOpPAa AUCKOHTHON craBku. Ilpouecc mnpuBeneHus
MHBECTULIMOHHBIX 3aTpaT M YUCTHIX JeHEXHBIX MOTOKOB (NCF) k eamHomy
BPEMEHHOMY HWHTEpBAIly MpeanojaracT 00OCHOBAHHBIA BHIOOpP JUCKOHTHOMU
CTaBKH (r). DTa cTaBKa JIOJDKHA YIYUTHIBATH MUHUMAJIBHYIO HOPMY NMPUOBLIN HA
WHBECTUPYEMBIM KamuTau, YpoBeHb MHDIAIMU U pucka. CTaBKa 3aBUCHUT OT
HMCTOYHUKOB (DMHAHCHUPOBAHUSI MTPOEKTA U MOXKET OBITh KaK MOCTOSIHHOM, TaK 1
U3MEHSIOIICHCS BO BpeMeHU. BBIOOpP MMCKOHTHOH CTaBKHM JOJDKEH OBITh
muddepennupoBan B 3apucumoctu oT Tuna MCIL.

7.2.5 IllpuHuun  BpeMEeHHOWl  OrpaHHYeHHOCTH  mpoekra. Ilepuon
¢ynkunonupoBanuss MUCII  moxer cocraBisate 50 - 100 ser. OgHako cpok
sKcITyaTaiu  otaenbHbiX 31eMeHToB MCII, B wacTHocTH 000pymoBaHus,
3HAYNTEIBHO HWXKE. B LENsX MOBBIMIEHHUS JOCTOBEPHOCTH IPOrHO3UPYEMBIX
nokasaresied Ha 0oyiee KOPOTKOM ITPOMEXKYTKE BPEMEHHM M COKpAILECHHUS
BBIUHMCIIUTEIBHBIX MpOLEAYp NpU OlEeHKE 3(DPEKTUBHOCTH, LEIECO00pa3HO
BBECTH BpPEMEHHOE OrpaHMYEHHUE SKCIUIyaTalMOHHOM (a3pl IpOEKTa.
VYcaoBHbIA (pacyeTHbId) nepuoa  (GYHKUIMOHUPOBAHUS IPOEKTA  MOXKET
HaXOJUThCA B MpeJesiax CPOKa SKCIUIyaTallud OCHOBHOI'O TE€XHOJOTHMYECKOIrO
obopynoBanusi (6 - 10 mer) wiuM B mpenenax MPEANOYTUTEIBHOTO IS
WHBECTOPA Meproaa OKymaeMocTu poekta (He 6omee 10 mer).

7.2.6 IIpuHOUN OLEHKM W JUCKOHTHPOBAHUS  JIMKBUIAIMOHHOM
crouMocTH mpoekrta. [lo 3aBepuieHUHM pacuyeTHOrO MEPHOJIa SKCIUTyaTaluu
MPOEKTa JOJKHA OBITh OIEHEHA €ro JUKBUIAIMOHHASI PHIHOYHASI CTOUMOCTb.
DTa CTOMMOCTh paccMaTPUBAETCS KaK AJIEMEHT YHUCTOrO JICHEKHOT'O MOTOKA,
MPOTHO3UPYEMOT0 B KOHIIE SKCILTyaTallMOHHOM (Da3bl MPOEKTa, U IPEACTaBISAET
co00if O0OIIYI0 BBIPYYKY OT YCJIOBHOM mpojaxu oO0bekTa. OrneHodyHas
CTOMMOCTh OOBCKTAa Ha 3aBEpIIAIIeM dTale MOXET OBITh OIpeleiieHa ¢
y4eToM JBYX (DaKTOpOB: W3HOCA U CBONCTBEHHOTO HEABUKUMOCTH
yAOpOXKaHUS C TeUCHUEM BpeMeHU. JIMKBUIaIMOHHAS] CTOUMMOCTD, KaK 2JIEMEHT
YUCTOTO JIEHES)KHOTO IMOTOKA, JIOJDKHA OBITh MPUBEACHA K HAYaJIbHOW CTaJIUM
MPOIIECCAa NMHBECTUPOBAHUS.

7.3 Dranbl u nopaaok pacuera 3¢ppexrusHoctu UCII
[Iporecc o6ocnoBanus UCII nenecoobpa3no moapas3aesiuTh Ha TPU dTarna:

- arperupoBaHHas YJKOHOMHUYECKas OLICHKA;

- (huHaHCOBas OICHKA;

- pacuMpeHHas BEpCHUsl SIKOHOMUYECKON OLIEHKH MPOEKTA.
ArperupoBaHHas AKOHOMMYECKas OIIEHKa  paccMaTpHUBaETCA KaK

NpeaBapUTENbHBIA yHpolieHHb BapuanT obocHoBanust VCII, dunancoBas
OLIEHKA NPEACTaBIsAET COOON €ro JeTATM3UPOBAHHYIO BEPCUIO. DTH JIBa dTama
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B3aUMHO JIOTMOJHSIOT Jpyr Jpyra W JaloT oOluee MpeicTaBieHue o0
SKOHOMUYECKOH 3PPEKTUBHOCTH U (PUHAHCOBOW PEANTM3yEMOCTH MPOEKTA.

Pacmipennas Bepcusi S5KOHOMUYECKOW OLIEHKH SIBIIIETCS HauboJiee TOUYHBIM
3aBeparomumM 3tanom ouenku WCIIL. Ucxonnoi nHbopmanueit 1 pacyera
KpuTepueB 3((HEKTUBHOCTH SABISIOTCS AJIEMEHTHI UUCTBIX JAEHEKHBIX IOTOKOB,
000CHOBaHHbIE (PUHAHCOBBIM IIJIAHOM.

7.3.1 JxoHOMHUYECKASI OLIEHKA MPOEKTA

Ha »rane nosBieHHs WAEW BIIOXKEHHUS KanuTajla B CTPOUTENIbHBIA MPOEKT
(MpenMHBECTUIIMOHHAS CTaaus) HEOOXOJUMO OILECHHTh JIKOHOMHUYECKYIO
11eJ1ec000pa3HOCTh MHBECTHPOBAHUSA. [[1s1 3TOM Henu ciaeayeT paccuuTarh U
MPOAHAIU3UPOBATH CIEIYIONINE TTOKA3ATENU:

- yucTelil npuBeneHHbIi 3¢ ekt (Net Present Value, NPV);

- uHJeKc peHTabenbHOcTH MHBecTUlMi (Profitability Index, PI);

- BHYTpeHHIOI0 HOpMYy noxoaHocTH (Internal Rate of Return, IRR);

- JUCKOHTHUPOBAHHBIM CpOK oOkymaeMoctu wuHBectunmii (Discounted
Payback Period, DPP).

Meroanl onenku 3¢ dexkruBHocTH peanbHbix MCII Ha ocHOBe pacuera 3TUX
MOKa3aTeNed U UX SKOHOMUYECKAsi MHTEPIIPETAlvs U3JI0KEHBI B pa3nene 7.5.
Ha npemunuBectuimonnoit craguu MCII s ero omnepaTUBHOW OLIEHKH
PEKOMEHJIYETCSl HCIIOJIb30BaTh YIIPOUIEHHYK) CXEMYy pPacueTOB YKa3aHHBIX
kputepueB. Ilpu 3TOM TPOUZBOAUTCS TMOCIENOBATEIBHOE BBINOJIHEHUE
CHEAYIOUIUX IIaroB:

1 - Onpenenenre MHBECTUITMOHHBIX 3aTPaT, HEOOXOAUMBIX ISl CTPOUTEIHLCTBA
U BBOJAa B OKCIUTyaTallMi0 TMPOCKTHUpyeMoro oObekTa. WHBECTHUIIMU IS
peanu3alyy MpoeKTa PaCCUUTHIBAIOTCS MO/ KOHKPETHYIO MOIIHOCTH OOBEKTA.
B o0mieli cyMMe MHBECTUIIMOHHBIX 3aTpaT BBIACISIOTCS H3CPKKH, CBI3aHHBIC
c (QopMHUpPOBaHHWEM JJOJITOCPOYHBIX MAaTEPHATBHBIX AKTUBOB (B TOM YHCIE
31aHU U 000PYI0BAHNUSA).

2 - IlporHo3upoBanue Oy IyIHUX BaJOBBIX T0XOJ0B (00BEMOB YUCTHIX MPOJIAXK)
OT PKCIUTyaTanuu mpoekta. [Ipu miannpoBaHu 00BEMOB YHUCTHIX MPOJIAXK TIO
WHTEPBAJIbHBIM MEPUOJIaM YUUTHIBAIOTCS YPOBEHb HCIOIB30BAHUS MOIIHOCTH,
CIOpOC HAa TPOAYKUHMIO W CTpaTerus pa3BUTHUs TpoekTa. Pacuer Oymynux
BaJIOBBIX JIOX0JIOB MTPOU3BOAMTCS MO cieayromen hopmyie:

O6bem uncThix npoaax = O0beM npoaykuuu x Llena en. npogykiuu (1)
3 - Pacuer oxumaeMoW K TIOJYYEHUIO Ha OHKCIUIyaTalMOHHOW CTaguu
ormepanoHHOW  mpubObu. Ilpu  TUTaHMpOBaHWHM  ATOTO  IMOKA3aTes
UCIIOJIb3YyEeTCS cleayroniast popMyna:

[Tpu6buTE = O0BEM YHCTHIX MPOJaXK X PeHTA0CIBbHOCTh TIPOIAK (2)

Kosdduimentsl peHTadEeIbHOCTH MPOJaX MPUHUMAIOTCS HAa YPOBHE CpEIHE
CJIO’KMBILHXCS B OTPACIM Ha EPUOJT OLIEHKH IIPOEKTa.
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B ycnoBusix OTCYTCTBHSI JOCTOBEPHBIX JAaHHBIX, MOTYT HCIIOJb30BATHCA
OpPUEHTUPOBOYHbBIC 3HAUCHUS TTOKa3aTeJIed peHTA0eIbHOCTH, NPUBEIICHHBIC B
[Tpunoxenuu K.

3HaueHus mokazarenedl peHTabenbHOCTH AU(dEepeHInpOBaHbl B 3aBUCUMOCTH
0T K03 (PHUITMEHTOB MCII0JIb30BAHKS MOIITHOCTH U 000paYMBaeMOCTH OCHOBHBIX
cpeacTB (hoHTOO0TIAYN).

4 - OOocHOBaHHE MMapaMETPOB MOJOXOJHOTO Hajora (HajJora Ha MPUOBLIL),
JMCKOHTHOM CTaBKW U HOPM M3HOCA OCHOBHBIX CPEJICTB.

5 - Pacuer BenMuyMHBI TOJIOBOIO M3HOCA OCHOBHBIX CPEJICTB KaK COCTaBHOIO
aneMeHTa OyayIuX ACHEKHBIX MOTOKOB. MI3HOC HaYMCIIsSETCS HA WHBECTHUITNH,
OBEIIECTBIICHHBIE B OCHOBHBIX CPEJICTBAX, C UCIIOJIH30BAHUEM (DUKCUPOBAHHBIX
YKPYIIHEHHBIX HOPM:

N3Hoc = OcHoBHEBIE cpencTBa x Hopma uzHoca 3)

W3HOC mpu 3TOM yYHUTHIBAETCA B JIBYX aCIEKTaX: Kak MOCTOSHHBIC 3aTpaThl U
KaK 3JIEMEHT YUCTBIX JICHE)KHBIX MIOTOKOB Ha MPOTSKEHUH IKCILTyaTallMOHHON
crtaauu UCII.

6 - IIporHo3upoBaHHWE YHUCTHIX JICHEKHBIX ITOTOKOB [0 HWHTEPBAJIbHBIM
NEPHOJIaM, PACCUNUTHIBAEMBIX 110 (OpMYyJIE:

Uucteie neHexHbIe MOTOKM = YucTas npuodsuib + M3Hoc 4)

7 - OnpeneneHne TUCKOHTUPOBAHHBIX 3HAYEHUM YMCTBIX JEHEKHBIX TOTOKOB U
UX KyMYJISITUBHOM CYMMBI € YYETOM JIMKBUAALMOHHON CTOMMOCTH ITPOEKTA.

8 - PacueT u aHanu3 nokaszaTesieil IKOHOMUYECKOU 3(h(HEKTUBHOCTH TPOEKTA.

Eciu B pesynbrate mpenaputensHoro anamuza MCIT Ga3oBbie pacueTHbIe
KPUTEPUH  TIOATBEPKTAIOT IKOHOMHYECKYIO 3(P(HEKTUBHOCTh BJIOKCHUS
KaluTajga B MPOEKT, CIEAYET MEePEeUTH KO BTOPOMY, OoJiee IeTaJbHOMY JTary -
(brHAHCOBOI OLIEHKE MPOEKTA.

[Tpumep ouenku -skoHomuueckoil »sddextuBnoctu WCII mnpuBeneH B
[Tpunoxenun E.

7.3.2 ®uHAHCOBasl OLCHKA IPOEKTA

®dunancoBas orenka HWCII mpencraBnsieTr co0oil pacHIMPEHHYIO BEPCHIO
o0ocHOBaHUs 3P(HEKTUBHOCTH U MpeIonaraeT 0oyiee AeTaAIbHYI0 MPOPadOTKY
BCEX MCXOJAHBIX MapameTpoB. Ha 3ToM »5Tame yTOYHSIOTCS HMCTOYHUKH U
ycloBuS  (DMHAHCUPOBAHUS  MPOEKTA, YYUTHIBAIOTCS  JOMOJHUTEIbHBIC
WHBECTUIIMOHHBIE TOTPEOHOCTH, CBA3aHHBIE C (HOPMHPOBAHHEM UYHCTOTO
00OpOTHOTO Kamurana, OMPEeNIOTCsS ONEpallMOHHBbIE 3aTpaTbhl U PacXObl,
OLICHHBAETCS JTUKBUIHOCThH TPOCKTA.

[Ipumep pacuera d¢unancoBoit cocrostenbHoctn WMCII npuBegen B
[Ipunoxenun F.
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®unanconas onenka MCII ocHoBana Ha MojenupoBaHUU Tpex 0a30BBIX (HOpM
(MHAHCOBOI OTYETHOCTH:

- oryeTra 0 (PMHAHCOBBIX PE3YJIbTATAX;
- oryeTra 0 (MHAHCOBOM COCTOSIHUU (OasiaHca);
- OTYeTa O JIBM)KCHHUH JICHS)KHBIX CPEICTB.

OTH OTYEThl MOJENMPYIOTCA B arperupoBaHHON (YKpYNHEHHOW) (opme B
cootBeTcTBUM ¢ HCBY 5 «IlpencraBienue pruHAHCOBBIX OTUETOBY.

®unancosas onenka UCII npouzBoanTCcs B CAEAYIONIEH TOCIEIOBATENLHOCTH:

1. YTouHeHune pa3MepoB MHBECTHIIMOHHBIX 3aTpaT C y4yeToM (OpMHUpPOBAHUSA
YUCTOrO0 OOOPOTHOTO KamuTajga u Ap. 3arpaT (HAOmpUMEp, CBS3aHHBIX C
NPUOOPETEHUEM J0JATOCPOUYHBIX HEMAaTEPUATbHBIX AaKTUBOB).

2. OmnpeneneHue HWCTOYHUKOB M YCIOBUM (UHAHCHUPOBAHUS THPOEKTA C
BBIICJIEHUEM COOCTBEHHOTO M 3a€MHOT0 KamnuTaja, pa3paboTKa CXEMBI
HOTaIIeHUs 33JI0JKEHHOCTH JJIsl 3a€MHBIX UICTOYHUKOB (PMHAHCUPOBAHMUSL.

3. Ilporao3upoBanue o0beMa YUCTHIX MPOAAXK B COOTBETCTBUU C BHIOPAHHOM
CTpaTeruei pa3BUTHUS U B 3aBUCUMOCTH OT YPOBHS UCHOJb30BAHUSI MOIIIHOCTH.

4. Onpenenenue 3aTpaT M PacxoJioB Ha dkcrutyararmoHHoi craguu MWCII ¢
BBIJICJICHUEM CJICTYIOIIUX CTATeH:

- IpsAMbIE MaTEpUAIIbHBIE 3aTPAThI;

- TOpsMBIE 3aTPaThl HA OILIATY TPY/a;

- KOCBEHHBIE NMPOU3BOJICTBEHHBIC 3aTPATHI;

- ce0ecTOUMOCTb MPOJIAXK;

- KOMMEPYECKHUE PACXOMBI;

- 0o0mMe U aAMUHUCTPATUBHBIE PACXO/IbI;

- JIpyrue ONepalMOHHbIC IOXOAbl U PACXO/IBI.

5. Paspaborka ¢QuHAHCOBOTO TUIaHA, B COCTaB€ KOTOPOTO JAETaIbHO
IPOCYUTHIBAIOTCS Oyayiue aCTIEKThI (b1HaHCOBO-XO03CTBEHHOM
NeSITETPHOCTH O0BEKTa Ha CTAaguU €ro SKCIUTyaTallid; OCYIIECTBIISIECTCS
MOJICTMPOBAHUE  COOTBETCTBYIOIIIMX  OTYETOB, Ha OCHOBE  KOTOPBIX
ONpeNeNstoTcss (PUHAHCOBBIE pPe3yJbTaThl U (PMHAHCOBOE COCTOSIHHE MPOEKTa
Ha KaXXJIOM U3 MPOTHO3UPYEMbIX HHTEPBAILHBIX MTEPUOJIOB.

B pasnmene 7.8 mpencraBiieHO MOAPOOHOE OMHCAHME METOJMKH COCTaBJICHHS
¢unancosoro wiana VUCIIL.

7.3.3 PaciumpeHHasi Bepcusi IKOHOMHYECKON OLIEHKH

Pe3ynbTaTUBHBIM  UTOTOM  (PMHAHCOBOTO IIJIaHA  SIBJSIETCS  IOJIyYEHHUE
JNETANU3UPOBaHHOW WHGOpPMAIMU 00 3JIEeMEHTaX JEHEXHBIX IOTOKOB IO
UHTEPBAIBHBIM TepuogaM. Pacuer kpurepueB 3QGEeKTUBHOCTH TPOU3BOIUTCS
110 YTOYHEHHBIM 3HAYECHUAM MOJTYUYEHHBIX YUCTHIX JECHEKHBIX TOTOKOB.
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D¢ (exTHBHOCTP WHBECTUIIMOHHBIX 3aTpaT Ha J3TOM JTame [enecoo0pa3Ho
OLIEHUBATH C PA3TUYHBIX MMO3UIUH:

- 3(hdexTUBHOCTH COOCTBEHHBIX WHBECTUIIMOHHBIX 3aTPAaT;
- 9(¢Q(eKTUBHOCTH MOJIHBIX UHBECTUIIMOHHBIX 3aTparT.

Omnenka  3(h(}EKTHBHOCTH  COOCTBEHHBIX  HMHBECTHUIIMOHHBIX  3aTpar
IpeanosjaraeT y4er OTTOKa JCHEKHBIX CPEICTB, CBS3aHHOTO C BO3BpPaTOM
OCHOBHOTO JIOJITa W TPOILEHTOB IO KPEAUTy, a TaKKe C OCYIIECCTBICHHUEM
JTUBHJICHIHBIX BBITIIAT.

[Tpu onenke >PpGHEeKTUBHOCTH MOJHBIX WHBECTUIIMOHHBIX 3aTpaT, TIOTallIeHHe
OCHOBHOT'O JIOJITa HE BKIIIOYAETCS B OTTOKH JEHEXKHBIX CPEIACTB U SIBIISIETCA
JIOTIOJTHUTENIbHBIM UCTOYHUKOM YHCTOTO JICHEKHOTO MOTOKA MPOEKTA.

[Ipu omnpeneneHnr YUCTOrO JECHEKHOTO MOTOKA YUYUTBIBAETCA TAKKE MPUTOK
JIEHEXKHBIX CPEJCTB B KOHIIE MPOEKTa, KOTOPBIM (HOPMUPYETCS C y4eTOM
peBepcuM  (JIMKBUAAIMOHHON CTOMMOCTHM OCHOBHBIX CPEACTB) U UHCTBIX
TEKyIIUX aKTUBOB.

Pa3smep IUCKOHTHONH CTaBKM NIpPHU OLEHKE COOCTBEHHBIX HHBECTHIIMOHHBIX
3aTpaT NMPUHHUMAETCS Ha YPOBHE MPEANOYTHTEIHHOW NIJIsi WHBECTOPAa HOPMBI
NpUOBLTH HAa BIOKEHHBIN KalUTaNl ¢ Y4eTOM MH(IAIMOHHBIX OXKumaHuid. Eciu
B (UHAHCOBOM OOOCHOBaHMM YUYTEHBl JAMBHUACHIHBbIE BBIILJIATHI, TO pa3Mep
CTaBKH COOTBETCTBYET IPOrHO3HOMY ypoBHIO HHDIs1UH (5-10%).

[Ipn ormeHKe TOMHBIX HWHBECTUIIMOHHBIX 3aTpaT CTaBKa JHUCKOHTa
MOJIEUpPYETCs Kak cpeaHeB3BelieHHas croumocth kanutana (WACC). Pacuer
CPEIHEB3BCIICHHON BEIMYWHBI TMPOM3BOAUTCS C YYETOM  CIEAYIOIINX
COCTAaBJISIFOIITUX :

- CpCI[HI/Iﬁ YPOBCHb INIAHUPYCMBIX K BBIIIJIATC TUBUACHOOB,
-  CpcaHCTOa0Basd IIPOLHCHTHAA CTaBKa I10 IIPCAOCTABJICHHOMY KPCOUTY.

B Ilpunoxennn G mpeacTaBiieH NPUMEP PACIIMPEHHOW BEPCUU OLECHKHU
PKOHOMHUYECKON A((PEKTUBHOCTH HA OCHOBAaHWM MPOTHO3HOW MOJIENH
(bHUHAHCOBOTO TTAHA MMPOEKTA.

7.4 Mertoabl onpeae/ieHMs] HHBECTHLHMOHHBIX 3aTpaTr

B npouecce pazpabotrku u ouenku MCII HeoOxoaumMo 000CHOBATH CMETHYIO
CTOMMOCTHb IPOEKTa M Ha €€ OCHOBE OINPEICINTh COBOKYNHBIH 00beM
uHBecTUMOHHBIX 3aTpaT (IC).

PeKOMeHI[yeTCH HCIIOJIB30BaThb HCCKOJBKO MCTOIMYCCKHX IIOAXOAOB AJIsA
OIIpCACIICHNA oOoneMa MHBCCTUIIMOHHBIX 3aTpPaT:

- Ha OCHOBE COCTAaBJICHUS CMETHOM JJOKYMEHTAIINH;

- IyTeM HMCHOJIb30BaHMs OOBEKTOB-IIPEACTABUTEIICH (aHAJIOTOB);

- Ha OCHOBE HCIIOJIb30BAaHUSl YKPYNHEHHBIX IOKa3aTenel Oa3ucHOU
CTOMMOCTHU CTPOUTEIBCTBA.
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OneHka CTOMMOCTH peaiu3aluu OyIyliero MHBECTHUIIMOHHOTO MpPOEKTa Ha
OCHOBE COCTABJICHHMSI CMETHOM JTOKYMEHTallUd JAeT BO3MOXHOCTh HauOoiiee
TOYHO OMNpPEAEIUTh O0BEM KaNUTAIbHBIX BIIO)KEHHI, B COCTaB KOTOPBIX
BKJIFOYAIOTCS:  3aTpaThl HA  CTPOUTENbHbIE  pabOThl;  IpUOOpeTeHHE
TEXHOJOTUYECKOI0 M JIPyroro  oO0OpyJIOBaHHsA, HEOOXOJUMOTOo IS
(GYHKUMOHUPOBAHUS MPEANpUITHsS; padOThl MO MOHTaxy 00OpyIOBaHUs
(MOHTa)KHBIE pabOThI); pa3pabOTKy MPOEKTHON JOKyMeHTauu u 1p. CmeTHas
croumocte CMP wucnonb3yercs sl ONpeneneHus AOTOBOPHOM LIEHBI U
3aKJIIOYEHUS] KOHTPAKTOB (JIOTOBOPOB) MEX]Y 3aKa3uMKaMH, MOAPSIIUYUKAMHU U
HOCTaBUIMKaMU 000pYyA0BaHUS.

B cootBerctBuu ¢ Ilocranosinenuem IlpaBurenbcrBa PecryOmuku MosmoBa
No 1570 ot 9.12.2002 «O HEOTIO0XHBIX MEpax IO MEPEX0Ay Ha HOBYIO CMETHO-
HOPMATUBHYI0  0a3y B  CTPOUTEIBCTBE», CMETHas  JIOKYMEHTaIUs
pa3pabaTbIBaeTCsl PECYpCHBIM METOAOM C HCIOJb30BAHUEM HOBBIX CMETHBIX
HOpM, JAEUCTByOIMX Ha Tepputropun PecmyOmuku MongoBa. PecypcHbiii
METOJ MPUMEHAETCS JJI1 pa3pabOTKU CMET MPHU MPOU3BOJICTBE CTPOUTEILHBIX,
MOHTQ)XHBIX M CIEUHUABbHBIX paboT, pPEMOHTa 3JIaHUW U COOPYKEHUM
(kamuTabHOTO MW Tekywero). Jlnsg omnpeneneHuss CMETHOM CTOMMOCTH
CTPOUTEIBCTBA COCTABIISIIOTCA CBOAHBIA CMETHBIM pacyeT, OOBEKTHbIE H
JIOKaJbHBIE CMETHI, BKIIIOUAsi CMEThI HA MPOEKTHBIE U U3BICKATEIbCKUE PAOOTHI.
Hcnonb3oBaHue pecypcHOro MeToaa i ONPEAECICHUS HWHBECTULHOHHBIX
3aTpar OrpaHUYEHO. DTO OOBICHAETCS 3HAUYUTEIBHBIMHU 3aTpaTamMu TpyJa Ha
pa3paboTKy JeTalu3upPOBAHHON CMETHON JOKYMEHTAIIUH.

Bropoii meron, peKOMEHAyeMBIM i1 I[IPEABApUTEIIBHOTO  pacyera
WHBECTULIMOHHBIX  3aTpaT  MpEJIoJjiaraeT  HCMOJIb30BaHHE  OOBEKTOB-
npeacTaBuTeNlel (aHaJoroB), MO KOTOPBIM yKe uMeeTcss nHpopmanus o0 ux
CMeTHOU cTtouMocTd B HeHax 1984 r., 1991 r. u Gosee MO3TIHUX MEPUOJOB.
[Ipu cooTBeTcTBYIOIIEH KOPPEKTUPOBKE CTOMMOCTH CTPOUTENHCTBA OOBEKTA —
aHaJiora, yTeM BHECEHHUS IONPaBOK Ha MOLIHOCTh (BMECTHUMOCTH) OOBEKTa,
ypOBEHb  MHGIAUMU,  MECTOPACHOJOKEHHEe U JApyrue  (axkTophl,
OTKOPPEKTUPOBAaHHAS CTOMMOCTh MOXKET paccMaTpuBaThCS KaK
MHBECTUIIMOHHBIE 3aTPaThl IO HOBOMY OOBEKTY.

Tpetuii Metop omnpezeseHdss UHBECTUIMOHHBIX 3aTpaT OCHOBBIBAE€TCA  Ha
UCTOJIb30BaHUM YKPYIHEHHBIX MOKa3aresneil 0a3ucHoi ctouMocTH. B ocHoBe
YKPYIIHEHHBIX TIOKa3aTejed JiekaT anpoOMpOBaHHBIE TEXHOJOTMYECKHE
MOJIENIM Pa3Iu4HbIX O0BEKTOB. Ocob00e MEcTO B CHCTEME YKPYIHEHHBIX
MOKa3aTejael, 3aHUMAalOT HOPMATUBBI YACIbHBIX KAaMUTAIbHBIX BIIOKEHUN
(YKB). Hopmatuel YKB 1o pa3iuyHbIM OTpacisiM M HOJOTPACIAM
SKOHOMMKHU Ppa3paboTaHbl B lIEHaX U yCIOBUAX 1984 r. DT HOpMATUBBI MOTYT
ObITh MCIIOJB30BaHbl Pa3padOTUMKAMU HHBECTULIMOHHBIX TPOEKTOB MpH
YCIOBUHU HUX KOPPEKTUPOBKU C y4ETOM AUPPEPEHIIMPOBAHHBIX MO OTPACIAM
SKOHOMHMKH HWHJEKCOB HM3MEHEHHUS CTOMMOCTH. B mpakTHyeckux pacuerax
NPUMEHSIIOTCS JIBA MHJIEKCA: HMHAEKC Mepecuera CTOMMOCTH U3 1eH 1984 r. B
uensl 1991r., 3arem — u3 uen 1991 r. B Tekyume ueHbl (Ha AAaTy OLEHKH
IIPOCKTA).

Jlns  ompeneneHus WHBECTULMOHHBIX 3aTpaT MO0 MpoeKTamM HauboJliee
pallMOHAIBHBIM IPEACTABISIETCS METOJ, OCHOBAHHBIM HAa HCIOJIb30BAaHUU
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YKPYIIHEHHBIX TIOKa3aTeleil CTOMMOCTH M, B YaCTHOCTH, YKPYNMHEHHBIX
KanuTalbHBIX BiaokeHur (YKB).

[To Mepe mepexona Ha HOBYHO CMETHO-HOPMAaTHUBHYIO 0a3y B CTPOMTENIbCTBE
OyJIeT HakalIMBaThbCid COOTBETCTBYyIOIIas HHPoOpManus 10 OOBEKTaM-
IIPEICTaBUTENSAIM M YKPYIHEHHBIM IOKa3aTessiM CTOMMOCTH. Hanmuuue Takoro
MHQOPMAITMOHHOTO OaHKa JaHHBIX CYHIECTBEHHO OOJIETYUT 3aJady OLICHKU
CTOMMOCTH WHBECTULIMOHHBIX MPOEKTOB.

7.5 Metoabl 3xoHomMuueckoin ouenku UCII
7.5.1 OcHOBHBIE TOJIOKEHUS

s o6bextuBHOM ouenku MCII cnenyeTt ucnosib30BaTh COBPEMEHHBIE METO/IbI
U mpueMbl. Ha NpeIrHBECTUIMOHHOW CTaJMM BO3MOYKHO HCIIOJIb30BaHUE
YVIIPOLIEHHOW CXEMBl 3KOHOMHUYECKOW OLEHKH TIpoekra. Kpurepuem takou
OLIEHKM C MO3WLHM IMOTEHIHAIBHOTO HWHBECTOPA SBISIETCS IMPOTHO3UPYEMBIN
YpPOBEHb YHCTOTO JI0XOJa Ha BIOXEHHBIM kamutan. [lpoekt Oyaer
IIPUBJICKATENBHBIM TOJBKO B TOM Clly4ae, €CIM HOpMa JOXOJHOCTHU
COOTBETCTBYET 0KUIAHUAM UHBECTOPA.

Mertoabl oueHkn 3koHoMuueckor 3¢gdexkrnBHocTr UCIT nmogpasgenstorcs Ha
JIBE TPYTIIIBI:

- MPOCThIE (CTATUYECKUE) METO/IbI;
- METOJIbl JUCKOHTUPOBAHMS.

IIpocTbie MeTOABI HE YUUTHIBAIOT BPEMEHHON CTOMMOCTH JIEHEXKHBIX MIOTOKOB
U UCHOJB3YIOTCS  JUIsl  OBICTpOM  MpenBapUTEIbHON  OIEHKHM  Ha
npeauHBecTuiimonHon craauu MCII.

MeToabl JIMCKOHTHPOBAHUSI OCHOBAaHbl HA KOHLEMIIMUM BPEMEHHOMU
CTOMMOCTH JEHEXKHBIX MOTOKOB, CBS3aHHBIX C JIOJTOBPEMEHHBIM BJIOKEHUEM
KanuTana, 1 1aroT 00Jiee KOPPEKTHYIO OIIEHKY MPOEKTA.

st ouenku s dextuBnoctu UCII ucnonb3yercst 60bII0N 00bEM UCXOTHOM
uH(hOpMAITMU: HAJOTH, IIEHBI, HOPMBI 3aTpaT W Jap. Ha paHHuUX »>Tamax
dbopMupoBaHUsT MPOEKTA 1EI€CO00pPa3HO  HCMOJb30BaTh  YKPYIHEHHbIC
UCXOJIHBIE JIaHHBIE O BAJIOBOM J0XOJ]ie, PEHTA0EIbHOCTH MPOAaX B OTPaCIH,
WHBECTUIIMOHHBIX U OTIEPAIIMOHHBIX 3aTPaTax, ICTOUYHUKAX (DMHAHCUPOBAHUS U

APp-

Pacuéter mokazareneit s5koHOMUYECKON d(HPEKTUBHOCTH MOTYT MPOU3BOIUTHCS
B TEKYILUX, MPOTHO3HBIX WIN JAe(IMPOBAHHBIX IIeHaX. ba3oBbIM BapuaHTOM
pacuéra cieqyeT CuYuTaTh METOJ TEeKyIIuX (0a3MCHBIX) II€H, CIOXKHUBIIUXCS Ha
NepUoJ pa3padOTKH MpoekTa. Pacy€Thl B MPOTHO3HBIX IIEHAX HEOOXOIUMBI IS
aHaJM3a PHUCKa, CBSI3aHHOTO C OCYLIECTBICHUEM IIPOEKTA.

Ouenka UCII npon3BoaUTCS UCXOS U3 CACAYIONIUX JAOMYIICHUN:

- KanuTaJbHBIE 3aTPaThl OTHOCATCS HA HAYaJIO COOTBETCTBYIOILIETO
VWHTEPBAJIBHOIO MEPHUO/IA;
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- TIOTOKH JIOXOJIOB, TIIOJYYEHHBIE HA TMPOTSHKEHUH WHTEPBAJIbHBIX
NIEPUOJIOB, OTHOCSTCS Ha KOHEI[ 3THX TEPHOIOB;

- JCSATENBHOCTh TpPEANpHUATHS Ha SKciuryatanmoHHod craguun MCII
paccMaTpHUBAETCS UCKITFOUNTEIBHO KaK ONepaIlioHHAs;

- pacyeThl BBINONHSIOTCS B IIEHAX, JCHCTBYIONMX HAa MOMEHT
paspadotku NUCII;

- TOPSIIOK MCYHCIICGHHUS HAJIOrOB, a TakKe HOPMBI U METOMbI
HAYMCIICHUS U3HOCA PUHUMAIOTCSI B COOTBETCTBHH C JACHCTBYIOIITIM
3aKOHO/IATEIHLCTBOM Ha TIEPUO pa3paboOTKH MPOEKTa;

- OIICHKA CTEMEeHM PHUCKA MPOEKTa MPOM3BOIAUTCS METOJOM pacuera
KPUTHICCKUX TOUYEK UITU IKCIIEPTHBIM METOIOM.

Ecnu oneHMBaemMblil NPOEKT HANPSAMYKO CBSI3aH C HMMIIOPTHO-DKCIOPTHBIMU
OmnepalusiMHi, PACUETHl CIEAYET MPOU3BOAWTH B EBpO WM B J0OIIapOBOM
skBUBajeHTe. (OCOOEHHOCTH OILEHKH NPOEKTOB C MHOCTPAHHBIM Yy4acTUEM
n3s0xeHsl B [Ipunoxxenun 1.

7.5.2 IIpocthie meToanl oumenkn MCII
[IpocThie MeTOABI MPEANONaratoT pacy€T ABYX OCHOBHBIX KPUTEPHUEB:

1. Ilpocras Hopma mnpudblLim (Accounting Rate of Return, ARR). Ilpu
pacu€re OTOr0 IOKAasaTeyls, Ha3blBAEMOI0 Takke Kod(GHuumueHToM
3 PeKTHUBHOCTH WHBECTHIMI, CPEIHETO/IOBAas 3a MEPHOJ JKU3HH IMPOCKTA
guCTasi NPUObUIH COMOCTABISAETCS C OOITUM 00HEMOM MHBECTUIIMIA:

NP
ARR=——, (5)
IC

rae: NP (Net Profit) — umcrast npuObLib;
IC (Investment Capital) — 06beM UHBECTHUIIUH.

ITokazarens ARR xapakrtepu3yeT, Kakas 4YacTh HWHBECTULHMOHHBIX 3aTpar
BO3MENIAETCS B BHUJE MPUOBLIA B TE€UCHHE OJHOTO MHTEpPBAJIA TUIAHUPOBAHUS.
[Ipu cpaBHUTENBHOM OLIEHKE AIbTEPHATUBHBIX IIPOEKTOB BHIOUPAETCS MIPOEKT C
HamOonbpIuM 3HaueHneM ARR.

2. IIpocToii (0e31UCKOHTHBINH) Mepuoa okynaemocTu uaBectunuii (Payback
Period, PP) mpencraBnser coOoii BpeMEHHOW OTpPE30K, HEOOXOAMMBIM IS
MOJITHOTO BO3MEIIEHHUS TIEPBOHAYATBHBIX WHBECTUIIMOHHBIX 3aTpar. AJTOpUTM
pacu€ra PP 3aBUCHUT OT paBHOMEpPHOCTH pacIpeiesieHUus MPOTHO3UPYEMBIX
gucThiX JeHexHbIXx J0x0a0B (Net Cash Flows, NCF). Ecmu mgoxoms
pacrmpenieneHbl Mo rojaM paBHOMepHO, To PP paccuuthiBaeTcs neneHuem
€IMHOBpEeMEHHBbIX 3arpar Ha TrojxoByro BenumuuHy NCF. Ecmu NCF
pacrpeneneHbl HepaBHOMEpHO, To PP onpenensiercst npsiMbIM OACUYETOM JIET,
B TEUEHUE KOTOPHIX MHBECTUIIUS OYIET MoraiieHa KyMyJSTUBHBIM JJOXOJIOM.

HpOGKT IIPUHUMACTCA, CCIIM IICPHUOA CIro OKYIIACMOCTH HC IIPCBBINIACT
MMPpEAINTOYTUTCIBLHOTO AJIs1 MTHBECTOPA CpOKa.
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JIaHHBIN METOJ HE YUYMTBIBAET JCATEIBHOCTH IMPOCKTA 3a MPEAesiaMHu CpOKa
OKyaeMOCTU M HE€ MOXET ObITh MPUMEHEH TMPU COMOCTABJICHUU
AJbTEPHATUBHBIX IPOCKTOB C OJWHAKOBBIMU IIE€PUOJIAMHU OKYIIAEMOCTH, HO
Pa3IMYAOIIMNXCS 110 MPOAOJLKUTEIBHOCTH KU3HEHHOTO IUKJIA.

[Ipocteie  metombl  omeHkun MCII  He  mpeamonarairoT  BpPEMEHHOMU
YIIOPSAIOYEHHOCTH JEHEXKHBIX MOCTYIUICHUH, OJHAKO, MMPUMEHUMBI B paMKax
MPEAUHBECTUIIMOHHOTO aHaiu3a JJIsi BbIOOpa Haubosiee MPearnoYTUTEILHOIO
VHBECTUIIMOHHOTO PELICHUS.

7.5.3 Ouenka UCII mMerogamm IMCKOHTHPOBAHMS

Metoabl TUCKOHTUPOBAHUS OTHOCITCS K CTaHAAPTHBIM METOJlaM aHajiu3a
WHBECTUIIMOHHBIX MPOEKTOB, UCIOJIB3YEMbIX B MEXIyHApOJHOW MpakTuke. B
npouiecce obocHoBanuss WCII wamOomnbiiiee pacmpocTpaHEHUE TMOTYUYHIH
pacyeThl CIeIyIOIUX MoKa3aTeen:

- yucTelii npuBenéuubiil 23gdekt (Net Present Value, NPV);

- uHIEKC peHTabenpHOCTH nHBecTunwii (Profitability Index, PI);

- BHyTpeHHss HopMa noxonHoctH (Internal Rate of Return, IRR);

- JUMCKOHTHUPOBAHHBIM CpOK oOkymaemoctu wuHBectunmii (Discounted
Payback Period, DPP).

IIpu pacu€re nmaHHBIX IOKa3aTeJIEd MCHOJB3YIOTCS JUCKOHTHPOBAHHBIC
3HauY€HUs OyAylIUMX JIEHEKHBIX IOTOKOB W HHBECTHIMOHHBIX 3aTpart.
[IpuBeneHue BeNUYMHBI JACHEXKHBIX MOTOKOB, BO3HUKAIOUIUX B IpoIlecce
peanmuzanun VCII, Kk MOMEHTY Hadajla €ro OCYyLIECTBJIEHHUS IPOU3BOAMTCS C
noMoIIbio Kodpduimenta quckonTupoBanus (Ky):

1
Kdi=—, (6)
1 +1)"

rAe: I — CTaBKa JUCKOHTHUPOBAHUSA, B JOJISIX €UHULIBI;
N — NOPSIAKOBBIN HOMEp UHTEPBAJIA INIAHUPOBAHUS .

Ecnu mHBeCTHLMOHHAs CTaJIus OXBaThIBAET IEPUOJ MEHEE OJHOr0 roja, TO
MHBECTULIMOHHBIE 3aTpaTbl paccMaTpUBAIOTCA KakK OJHOMOMEHTHBIE W
OTHOCATCA K OKOHYAaHHIO 3TOM craguu. Pazmep craBku ITHCKOHTHpPOBaHUsA (T)
YCTaHaBJIMBAETCS MHBECTOPOM HCXOJS U3 €ro MPEACTABICHUA O JTIOXOJHOCTH
MHBECTUPOBAHHOTO KaluTaja ¢ y4éToM (pakTOpOB pUCKA U UH(IIALIMH.

3HadeHus k03P huIMeHTa JMCKOHTUPOBAHUS TpeicTaBieHbl B [Ipunoxerun J.
Pacuér uucroro mpuBeaénHoro 3¢pdexra (NPV), wim unctoil Tekyen
CTOMMOCTH IIPOEKTa, OCHOBAH HAa COIOCTABJIECHUHM WHBECTHUI[MOHHBIX 3aTpaT C

oO11ell CyMMOM YUCTBIX JAEHEXHBIX MOTOKOB. B pacuérax cienyer npuMeHsTh
JUCKOHTUPOBAHHBIE 3HAYECHUS YKA3aHHBIX I1apaMETPOB:

NRV = INCF, - =ICq, (7)

rae:  2XNCF4 — KyMyJISITUBHBIN JUCKOHTUPOBAHHBIN JEHEKHBIN NOTOK;
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2IC4 — IUCKOHTUPOBAHHbBIE NHBECTULIMOHHBIE 3aTPATHI.

IHonoxurenpHoe 3Ha4YeHHUE KpUTEpUs NPV CBUJIETEIBCTBYET 0
11eJ1eCO000pa3HOCTH WHBECTUPOBAHUS JICHS)KHBIX CpPEJCTB B IPOCKT, a
OTpHUIIATEIFHOE 3HAUYCHHUE, HAITPOTUB, CBUACTEIHCTBYET O HEIDPEKTUBHOM HUX
VCTIOJIb30BAHMH. VIHBECTULIMOHHBIN TIPOEKT, MO KOTOPOMY IOKaszareilb NPV
SIBJISICTCS OTPULIATCIBHOM BEJIMYMHON WM pPaBEH  HYJO, JOKEH OBITh
OTBEPrHYT, T.K. OH HE MPUHECET MPEANPUATHUIO TOMOJHUTEIBHOTO 10X04a Ha
BJIOJKEHHBIN KaIluTall.

Nupexc penradeabHocTn uHBecTuuuii (PI) sBisieTcs OTHOCHUTENBHBIM
MOKa3aTeeM,  XapaKTepU3YIOUIMM  YPOBEHb  JIOXOJAOB  HA  €AUHUILY
WHBECTUIIMOHHBIX 3aTpaT. MHaekc peHTa0eIbHOCTH PacCYUTHIBACTCS IO

dbopmyiie:

ENCFyq
Pl=——, (8)
ZIC4

Eciu PI > 1, To npoekt siBasieTcst 3p(HEKTUBHBIM U MOXKET pacCMaTpUBATHCSA
BOIIPOC O €ro ocyuiecTBieHnH; eciu PI < 1, To poekT cieayer OTBEprHyTh.
Yem Oonpiie 3Haue€HUWE OTOrO  IOKazaTessd, TEM  BbIIIE  OTAaua
VHBECTUPOBAHHOI'O KAIUTAJA.

Kpurepuii PI nenecoobpasno ucnonszoBars npu Beidope ogHoro UCII u3 psaa
aJbTEpHATUBHBIX. B 4YacTHOCTH, €ciyu JABa MNPOEKTAa HMEIOT OJWMHAKOBBIC
3HaueHus: NPV, Ho pa3Hbie 00bEMBI TPEOYEeMBbIX MHBECTHUIIUMN, TO, OUECBHUIHO,
YTO BBITOJHEE TOT U3 HUX, KOTOPBIN oOecreunBaeT 00JbIIy0 3()PEKTUBHOCTD
BJIOKCHU.

ITon BHyTpeHHeild HopMmoii goxogHoctu uHBecTunUM (IRR) monmmaercs
TaKO€ 3HAYEHHWE CTABKM JMCKOHTUPOBAHMSA, NPU KOTOPOM IoOKazarenab NPV
IIPOEKTAa PAaBEH HYJIIO.

Cwmbicn pacyéra BHYTPEHHEN HOPMBI JOXOJIHOCTH 3aKJIIOYAETCA B CIAEAYIOIIEM:
IRR mnoka3piBaéT MAKCUMAJIBHO JOIMYCTUMBIA OTHOCHUTEIIBHBIA YPOBEHD
pacxo/ioB, KOTOpPbIE MOTYT OBITh aCCOIMUPOBAHBI C JAHHBIM TIPOCKTOM.
Hanpumep, eciu mnpoekT MNOJHOCThIO (UHAHCUPYETCS 3a CU€T KpeauTa
KOMMeEpUecKoro OaHka, TO 3HaueHue IRR moka3piBaeT BEpXHIOW TpaHUILY
JOTYCTUMOTO ypOBHS OaHKOBCKOW TPOILICHTHOM CTaBKH, IIPEBBIIIICHUC
KOTOPOTO JIENAET MPOEKT yOBITOUHBIM.

Kpurepuii IRR npu ananuse IIaHHUPYEMBIX WHBECTUIMHA CPAaBHUBACTCS C
NoKa3arejeM CpeJAHeB3BelleHHO crouMocTH Kanutaga (Weighted
Average Cost of Capital, WACC). Ilpu »3ToM CBSI3b MEXKIYy AITUMHU
kputepusamu TakoBa: eciu  IRR > WACC, To mnpoekr sBiseTcs
3¢ (PEeKTUBHBIM U MOXKET ObITh MNPUHAT K peanusanuu; eciu IRR < WACC, To
IIPOEKT CIEAyEeT OTBEpPrHYTh. lIpu aHanm3e psna aJlbTEpPHATUBHBIX IPOECKTOB
npoekT ¢ OonbiuM 3HaueHueM IRR sBisiercs npennodTuTenbHbIM.

Meton omnpenenenust IRR mpeamnonaraeT clOKHbIE BBIYUCICHUS, MOITOMY
pacy€Thl 1eJIecO00pa3HO MPOBOJUTH C MOMOIIBIO CIECIHATBHON MPOrPaMMBI
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aub0 1O  yHOpomEHHOMY  METOJy  IOCIEJOBAaTEIbHBIX  HUTEpalUil ¢
HCIIOJIb30BAHUEM Ta0yJIMPOBaHHBIX 3HAYECHHUH JTUCKOHTUPYIOIINX
MHOXHUTeNeH. [ 3TOoro, ¢ momompio TaOJHI] BRIOMPAIOTCS JIBa 3HAYCHUS
CTaBKM JHCKOHTa r; < r, TakuM oO0pa3oMm, dYTOOBI B WMHTEepBasIE (T(, I>)
yucThii npuBeaeHHBIN A3 Pext (NPV) uzmenun cBoé 3nauenue ¢ (+ ) Ha ( -).
Jlanee mpumeHseTcs cieayoomias Gopmyna:

NPV
IRR = I + X (I'l — 1'2), (9)
NPV 1) - NPV

rJe: Tr|— 3HaueHUE CTaBKU JUCKOHTUPOBaHUS, NpHu KoTopoid NPV(ry) > 0;
I, — 3HaY€HUE CTaBKH IMCKOHTUPOBaHUs, Npu kotopoid NPV(r,) <O0.

[Ipu BBIOOpE 3HAYECHWI I'| W T, JIWHA WHTEpBaia (r; - r,) JOKHA OBITH
MHUHUMAJIBHA.

OnpeneneHue AMCKOHTHPOBAHHOIO CPOKAa OKYNA€MOCTH WHBECTUIIUI
(DPP) ocyiiecTBisieTcss aHAJIOTUYHO Pacy€Ty MPOCTOr0 CpOKa OKYyNaeMOCTH
(PP). B sToM cityyae B pacyeT MPUHHUMAIOTCS JUCKOHTUPOBAHHBIE JICHEKHbIC
MTOTOKH.

DPP = min n, npu kotopom XNCF4 > XICy (10)

JIMCKOHTUPOBAHHBIM CPOK OKYNAeMOCTH OIIpelelsieT MOMEHT, KOorjaa
NUCKOHTHUPOBAHHBIE  JICHE)KHBIE  IIOTOKM  IPOEKTa  CPABHAIOTCA  C
JUCKOHTUPOBAHHBIMU MHBECTULIMOHHBIMU 3aTpAaTaMU.

OueBHaHO, 4YTO B cliyda€ JUCKOHTHUPOBAHUS CpPOK  OKYyNaeMOCTHU
yBennunBaercs, T.e. Bcerna DPP > PP. Ilpoekr, nmpuemneMslii 10 KpUTEPHUIO
PP, MmoxkeT oka3zarbCs HEmpUueMIIEMbIM IO Kputeputo DPP.

Bce paccmoTrpennsie nokazatenu oueHkH 3ddextuBnoctu WCII HaxoasTcs
MeXxay coO0l B TECHOM B3aMMOCBS3H, MOATOMY B MPOLECCE MHBECTUIIMOHHOTO
aHaJIM3a 5KOHOMHMYECKHUE MOKA3aTEeNH CIEyET paCCMAaTPUBATh B KOMIUIEKCE.

Ecnu ananusupyercs psn anbrepHatuBHbiX MCII, To BBIOOP OCyIlIECTBISIETCS
II0 OJHOMY M3  PAacCMOTPEHHBIX IIOKa3aTeled, KOTOPBIM sBIAETCS Ui
UHBECTOpa MPUOPUTETHBIM. [Ipu 3aTpyTHUTENBHOM BBIOOpE OIpPEAEeSIONIero
KpUTEPUs IPEANOYTUTENBHBIM SBIIIETCA MOKa3aresnb NPV B cuity TOro, 4to oH
XapakTepu3yeT  BO3MOXHBIA  IPUPOCT  TEXHUYECKOIO [IOTEHIIMaIa
IIPEAIPUATHUA.

JIOCTOBEpHOCTh PacUETHBIX TOKa3zaresied SKOHOMUYECKON A(DPEKTUBHOCTU H
UX MPAKTHYECKOE 3HAYEHUE 3aBUCIT OT HCIOJIb3YEMbIX aHAIIMTUKOM METOJIOB
MPOTHO3UPOBAHUSA  YUCTHIX JICHEKHBIX TOTOKOB M  BbIOOpa  CTaBKH
JTACKOHTUPOBAHUS.

B Ilpunoxenun E npexacraBieH npuMep  UCIOJIB30BAHUSA — METOAA
JTUCKOHTUPOBaHUS i pacyeTa nokasareneit r¢pdextuBnoctu (NPV, PI, IRR,
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DPP) npoekra «Pacuinpenne 1eiCTBYIOMIETr0 TPEANPUSITUS U CO3aHUE HOBOTO
IIPOU3BOJICTBAY.

7.6 Metoabl NMPOTrHO3MPOBAHMS 3JIEMEHTOB YMCTHIX IEHEKHBIX MMOTOKOB
7.6.1 OCHOBHBIEC TOJIOKEHUSA

OCHOBHBIMHM 3JIEMEHTaMH, (OPMUPYIOIIUMU YHUCTHIE JEHEXKHbIE TOTOKHU
(NCF), cnenyer cuuTathb:

- YHUCTYIO IPHUOBLIB;

- H3HOC JIOJITOCPOYHBIX MaTEPHUAJIbHBIX aKTUBOB (OCHOBHBIX CPEJICTB);

- aMOPTHU3ALUI0 HEMATEPUAIIbHBIX AKTHUBOB;

- M3MEHEHHUE YUCTOTO 0OOPOTHOTO KamuTaja (UMCThIX TEKYIIUX aKTUBOB).

I[GHG}KHLIG IIOTOKH MOTYT BBIPpAKATbCA B TCKYIIHNX WJIW IIPOTHO3HBIX ICHAX B
3aBUCUMOCTU OT TOI'0O, B KaKHX HICHAX BbIPAXAIOTCA Ha KaXXJIOM IIarce Mx
IMPUTOKU N OTTOKH.

TexkyuumMu Ha3BIBAOTCS 1IEHBI, 3aJI0’)KCHHBIE B TIPOEKT HA MOMEHT €T0 OIEHKH
0e3 yuéTta nHOIAIIY.

IIporuo3HbIMH Ha3BIBAIOTCS IEHBI, OKHUIa€Mble Ha Oy IyIIUX I1arax pacuéra.
JleHe)XHbIE MOTOKKM MOTYT BBIPAXKAaThCSl B pPa3HbIX BaltoTax. PexoMeHayercs
YUYUTHIBATH JICHEKHBIE MOTOKU B TOW BaJIOTE, B KOTOPOW OHU PEATUYIOTCS
(MpoM3BOAATCSA MOCTYIUICHUS U TUIATEXKH), C JaJbHEUIIUM MPUBEACHUEM UX K
HaIlMOHAJIBLHOW BAJIIOTE.

B ciydasx 0600CHOBaHMS KPYyHMHBIX WHBECTHIIMOHHBIX MPOEKTOB, CBS3aHHBIX C
NPUBIICYCHHEM KaluTalla B MHOCTPAHHOHN BaJIOTE, BBHIMOJHEHUEM JKCIIOPTHO-
MMIIOPTHBIX OTEpalnii, a TakKKe C EeIbl0 MUHUMU3AINKN BIUSHUA (HAKTOPOB
pUCKa ¥ WHQIAINHA, pacyeThl IEJIeCO00Pa3HO BHITIOIHATH B KOHBEPTHPYEMOM
Bammote (EBpo unu gomnap CILA).

Metonuka omnpeAenieHUusT pa3MepOB UYHCTBIX JICHEKHBIX TOTOKOB MpH
o6ocnoBanuu UCII peanosiaraet UCMOIb30BAHUE OJTHOTO M3 JIBYX MOXOJIOB:

- YIPOLIEHHBIA NOAXO;
- TOPJIEMEHTHBIN (JIeTaTu3uPOBAHHBIN) TTOIXOI.

7.6.2 Ynpoménnslii moaxox k omnpeneneHuto 3meMeHToB NCF ocHOBaH Ha
VCTIOJIb30BAHUHU OMPEIACIEHHBIX JOIYILICHUM.

1. BanoBble 10X0AbI MHBECTHUIIMOHHOTO MPOEKTAa HA CTAJIUU €r0 SKCIUTyaTalluu
(o0BeM MPOM3BOACTBA MPOAYKIIUM M YHUCTHIC MPOJIAXKU) MPOTHOZUPYIOTCA B
COOTBETCTBHM C mpuHATON cTparerueit passutus WCIL. B cBowo ouepens,
cTparerus GOPMHUPYETCS UCXOIS U3 JBYX OCHOBHBIX MPEANOCHIIOK: CIpoca Ha
MIPOU3BOJIUMYIO TPOAYKIMIO (PabOThl, YCIYTrd) U MOUIHOCTH TpoekTta. [lpu
000CHOBaHUHU OYIYIINX JOXOJ0B MOXET OBITh 3aJI0KEH OJIMH W3 CIICTYIOIINX
MIPUHITUTIOB Pa3BUTHS MTPOCKTA!
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- TPUHIUI ~ TPOTHO3MPOBAHUS  JIOXOJIOB,  PABHOBEIUKHX  II0
WHTEPBATBHBIM ITIEPHUOJIAM;

- TPUHIMUI YCTOMYMBOTO pOCTa JOXOJOB C TOCIEIYIOImEH HX
cTabmin3anueil Ha OonmpeneIeHHOM YPOBHE;

- TIPUHIUMIT POCTA, CTAOWMIM3AIMM M TIOCICAYIOMIETO YMEHBIICHUS
JOXOJI0OB [0 MEpe M3HOCAa OCHOBHOTO  TEXHOJOIMYECKOIo
000opynOBaHUsI.

2. llena 3a enuHuily mpoayKuuu (paboT, yClIyT) MPUHUMAETCS KaK PhIHOYHAS
eHa Ui JAAaHHOTO BHJA MPOAYKIHMH Ha MEPHOJI OOOCHOBAHUS MPOEKTA.
PoiHouyHas nena nomkHa ObITh ouuniieHa oT HJIC, axkuu3oB, TOProBbIX H
IpyTUX HAalEHOK. B y4YeTHOW W AaHaJIUTUYECKOW IIPAaKTUKE JTa LEeHa
MPUMEHSIETCS JUIsl pacueTa BaJOBOro J0XO0Aa NpeAnpUsITUs (YUCTHIX MPOAAXK).

3. YpoBeHb peHTAa0EIbHOCTH TPOJAX (MCUHCIAEMBId MO NPUOBUIA 10
HAJIOTOO0O0IOXKEHHUS) JUIsl KOHKPETHOW OTpaciu (MPOU3BOJCTBA, MPEATIPUSTHS)
NPUHUMAETCSl B MpeJeiax CPEeIHUX CIOKUBIIMXCS B OTPACid 3HAUYCHUN Ha
MOMEHT pa3paboTKu TMpoekTa. [lpu 5TOM BaKHBIM YCIOBUEM SIBIISCTCS
palMoHaIbHOE HUCIOJIb30BAHUE MPOEKTHON MOIIMHOCTH (HAa YpOBHE HE HMKE
70%).

4. PacueT 4HCTOM NMPUOBLIM KaK 3JIEMEHTA JIEHEKHOTO MMOTOKA OCHOBLIBACTCS
Ha  OMNPENCIICHUHM  MPOTHO3ZUPYEMBIX  PE3YJIbTATOB OTepaIMoOHHOMH,
WHBECTUIIMOHHON 51 (bHUHAHCOBOM NEITEIbHOCTH. HawuGoiee
OPEANOUYTUTENIbHBIM ¥ OTHOCUTENBHO  IPEACKa3yeMbIM HCTOYHHKOM
dbopmupoBaHus NPUOLUIH SIBISETCS PE3YyJbTaT ONEPAlMOHHON JESTEIbHOCTH.
DTOT pe3yNbTaT, WK NPUOBLTH JO HAJIOTO00JIOKEHUsI, 00J1araeTcss HaJorOM IO
¢ukcupoBanHoi craBke (B 2004 romy crtaBka Hajgora Juisi OOJBITHHCTBA
poekToB - 20%).

Yucras npudsuts ipoekTa (Pnet) paccunteiBaeTcs MO CleayrOMIeH MOCTH:
Pnet=(VxPyu)xRx(1-1,), (11)

rae: V. —o0béM npoaykuuu (padoT, yciayr) B HaTypadbHOM BbIPaKEHUU;
P,n — ppIHOYHAS LI€HA €IMHULBI TPOTYKIIUH;

R — cpenneorpacieBoil ypoBeHb peHTa0EIbHOCTH;

I, —craBKa mOZOXOMHOIO HAJIOra (B AOJISAX €AMHULIBI).

5. JIns ompeneneHus] BEIMYUMHBI M3HOCA, KaK BJIEMEHTA YUCTHIX JICHEXKHBIX
MOCTYIUICHUH, MOTYT HCMOJB30BaThCSl Pa3IMUHbIE METO/bl €r0 HA4YMCIICHUS:
JUHEHHBIA (paBHOMEPHBIN 10 (UKCHUPOBAHHONW HOPME), METOJI YCKOPEHHOTO
M3HOCA U METOJ| HAUMCIICHUSI U3HOCA B LIEJISIX HAJIOroo0yioxeHus. B mpaktuke
OIICHKM  WHBECTUIMOHHBIX  MPOEKTOB  Haubojiee  MNPeANnOYTUTEIbHBIM
MPECTABISETCS METOJ| HAa4MCIEHUsS H3HOCAa MO (UKCUPOBAHHBIM HOPMAaM.
Hopma u3Hoca ycTaHaBIMBaeTcsl B MPOILEHTAX K MEPBOHAYAIBLHOW CTOUMOCTH
OCHOBHBIX CPEJICTB U 3aBHCUT OT CpPOKa HX CIYykKObl (9KCIUTyaTaluu): s
3nanuii — 2-5%, nna o6opynoBanus — 10-20%.

6. UucTblii 00OPOTHBIA KamuTajd (YHCThie TeKylmue akTuBbl, UTA)
NpeACTaBIsieT COO0OM pa3sHOCTh MEXIY IUIAHUPYEMbIMU BJIOKEHUSIMU B
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000OpOTHBIN KanuTan (HOPMUPYEMbIE TEKYIIME AKTHBBI) U KPATKOCPOUYHBIMU
00s13aTebCTBAMHU [0 MPOEKTYy. B 3aBUCHUMOCTH OT CTpaTeruu ymnpaBieHUs
TEKyIIMMH AaKTUBAMHU IpOeKTa, mnokaszarenb UYTA MOXKeT OKa3plBaTh Kak
IIOJIOXKUTENIBHOE, TAK M OTpULATeNbHOE BiusHHE Ha auHamuky NCF.

[IpupoCT HOPMUPYEMBIX YUCTBIX TEKYIIMX aKTUBOB HA KAKJIOM MHTEPBAJIbHOM
NEPUOJIE TPAKTYETCS KaK OTTOK JAEHEXHBIX cpeacts (ymenbuienne NCF). U
HaoOopoT, ymeHnbiieHne UTA TpakTyercsd Kak HNPUPOCT YHMCTBIX JI€HEKHBIX
NOCTYIUIEHUH. Eciaum mpoekT Ha MNpPOTSKEHUM IUIAaHUPYEMBIX IEPHOJOB
COXPAaHSET CBOIO JUKBUIHOCTh HA ONpeAeieHHOM (UKCHUPOBAHHOM YPOBHE, TO
BiusgHue UTA He3HauuTeNnbHO M UM MOXHO NpeHeOpeub. B ciyuasx, koraa
3TO BJIMSIHMSI CYILIECTBEHHO, €r0 HEOOXOAMMO YUUTHIBATb.

[IpuMmep ompenesieHrs] BEIUYUHBI YUCTHIX JEHEKHBIX MOTOKOB IMPEICTABJIEH B
Ta6mune 4 Ilpunoxenus E,.

7.6.3 Onpenenenue BenuuuHbl NCF mo3jieMeHTHBIM MeTOA0M (METOJIOM
IPSIMOTO CUETA) MPEAINOIaracT MOAEIUPOBAHUE COOTBETCTBYOLIErO oTyeTa «O
JBKEHUW JICHEKHBIX CPEACTB» B arperupoBaHHOM (opme. OTUeT oTpakaer
HMCTOYHUKH MOCTYIUICHUS ICHEXKHBIX CPEJICTB U HAMPABJICHUS! UX BBIOBITHS JJIS
KQXKJIOTO MHTEPBAJIIBHOTO Iepuoja. Pe3yiabTaToM TakuWX pacu€ToB SBISIETCSA
ompeiesieHNe 3HaUeHUI YUCThIX JIeHeKHBIX MOTOKOB (NCF) Ha KOHel Kax10ro
IJIAHUPYEMOTO UHTEPBAIIBHOTO NIEPUOJA.

JlaHHBIE METOJlT HCHOJIb3yeTCs Il (PUHAHCOBOM OILICHKU TIPOEKTa U
MpEAIoaraeT JeTalIu3upPOBAHHBIE pacyeThl J0XOJ0B, 3aTpaT M pacxOl0B IO
npoekty. Ilpumep neTanu3upOBAHHOTO METOJA OIPEICIICHUS 3JIEMEHTOB
YUCTBIX JEHEKHBIX IIOTOKOB IpecrasiieH B [Ipunoxenun F.

7.7 OOocHOBaHMe CTABKHM JUCKOHTHPOBAHMS

Pa3HoBpeMEHHOCTH 3aTpat U 10XO0/I0B, CBSA3aHHBIX C OCYILIECTBICHUEM MIPOEKTA
Ha TPOTSDKCHUHU JUIMTENIBHOTO IMEPUOJia BPEMEHU YUYUTHIBACTCS B pacuerax
METOJIOM  JUCKOHTHUPOBaHUS OyAyIIUMX JEHEKHBIX MOTOKOB. McxomHpiM
MOMEHTOM  JIUCKOHTUPOBAHUS  SABJISICTCS  yYCTAHOBJICHHE  ONTUMAJIBHOU
BEJIMYMHBI HOPMBI (cTaBkH) nuckoHTa (r). Hopma nuckonTa B 00I1IeM ciydae
OTpaXaeT MHMHHUMAJIbHO TPUEMIIEMYIO JUIsI HMHBECTOpa JIOXOJHOCTh Ha
BIIO)KEHHBIN ~ KamuTal  MOpU aJIbTEPHATUBHBIX JOCTYMHBIX HA PBIHKE
OC3pUCKOBBIX  HAMpaBJICHUSAX  BIOXKEHUU. CMBICI  HOPMBI  JMCKOHTA
3aKJIF0OYAETCS] B UBMEPEHUU TEMIIa CHIKEHUSI LIEHHOCTHU JEHEXKHBIX CPEICTB C
TEUECHUEM BPEMEHH.

3Ha4YCHUE CTaBKH JAUCKOHTAa MOXKCT YCTAHABJIMBATBCA HMHBCCTOPOM C y‘-IéTOM
ciaeayromux COCTaBJIAIOMINX:

- 0e3pucKoBas HOpMa AUCKOHTA;
- WHQIAIMOHHAS KOMITOHCHTA;
- KOd(PUIMEHT, YYUTHIBAIONTUIN CTENICHh MHBECTUIIMOHHOTO PHCKA.
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be3puckoBas HopMa JUCKOHTa (ry) MPEICTABIIACT COOOW MHUHUMAIIBHYIO,
pealbHyI0 HOPMY NpHOBUIM HAa WHBECTHUPOBAaHHBIM KamuTaid. B kadecTBe
9TaJIOHA  MHUHHUMAJIbHOW  HOPMBI  MPUOBUIM  MOTYT  KCIIOJIB30BAThCS
O€3pHUCKOBbIC IIEHHBIE OyMaru.

YUY€t BAUAHUA HEONPEACICHHOCTU OCYIIECTBISACTCA IYTEM YBEIMYECHUS
0€3pHUCKOBOrO 3HAYEHHUs] CTaBKM JMCKOHTAa Ha BEJIMYMHY MpeAroaraeMoi
UHQISIUY U CTETICHH PUCKA!

r=ry+titr,, (12)
rae: ry— 0e3pucKoBas CTaBKa IMCKOHTA;
1 — ypOBEHb HH(IISLUY;

I — YPOBEHb PHCKa.

Hopma pmckoHTa OOBIYHO CYHMTAETCS MOCTOSHHOW BO BPEMEHHU BEIMYUHOM.
Hcnonp30BaHue NEPEMEHHON HOPMbI JUCKOHTA MOXET OBITh 11€J€CO00pa3HbIM
B CIIy4asX:

- IIEPEMEHHOIO 10 BpPEMEHU PUCKA;
- IIEPEMEHHOM IO BPEMEHU CTPYKTYPHI KaIlUTAJIA.

B xauectBe mnpuOMMKEHHOTO 3HAYEHUS HOPMBI JHCKOHTa MOTYT OBIThH
PEKOMEHI0BAHBI:

- craBka pedunancupoBanus HanmonanpHoro Oanka PecmyOmuku

MoigoBa;

- ycpenH€HHas TPOLICHTHAsT CTaBKa MO JIOJITOCPOYHBIM OaHKOBCKUM
KpEeauTam;

- CpEIHEB3BEUICHHAs CTOMMOCTh  MHBECTUPOBAHHOIO  KamuTaiaa
(WACCQO).

Hcnonp3oBanne CTaBKM peOUHAHCHPOBAHUS WU TIPOIEHTHON CTaBKA B
KauecTBE HOPMBI JUCKOHTA MPEANOojaraeT €€ HEM3MEHHOCTh B TEYCHHE BCETO
pacyETHOrO NMeproaa.

YcTaHOBIIEHUE BEIWYMHBI HOPMBI JMCKOHTa Ha YPOBHE CPEIHEB3BEIICHHOM
CTOMMOCTH KamuTana oO0yClaBIMBAaeT BapHaIMio 3TOro KoddduimeHTta mo
WHTEPBAJIBHBIM IEpHoaaM (IIepeMeHHas HOpMa TUCKOHTA).

[Tokazatenb WACC xapakTepu3zyeT OTHOCHUTEIBHBI YPOBEHb PacxoJ0B IO
NPUBICUCHUIO KalWTajda M OTPaKaeT MUIAHUPYEMYI0 MHHHUMAIbHYI0 HOPMY
BO3BpaTa Ha BJIOKEHHBIN KaruTai.

s onpenenenuss WACC, Ha KaXJ0M I1are pac4€THOTO Mepuo/ia UCTOYHUKU
(uHaHCHpPOBAHUS MPOEKTa JENATCA MO BHUAaM (COOCTBEHHBIE M 3a€MHbIE) U
OLICHMBAETCS MX CTOMMOCTh (B PBIHOYHBIX IeHax). [lo kaxaomy i-my
UCTOYHHUKY CPEJICTB OIpPENEISAETCS €ro A0l B OOIIed PHIHOYHOM CTOMMOCTH
Kanutaja U ero ueHa. [Ipm 3ToM HOpMa HHMCKOHTA Ui 3a€MHOI0 KamuTaa
NPUHUMAETCS PAaBHOM CTaBKE MPOLEHTA IO KPEeIuTy, a JUisi COOCTBEHHOTO
KalHTaja yCTAHABIMBAECTCS HA YPOBHE, IPUEMIIEMOM JJIsI HHBECTOPA.
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OOmmas HopMa JIMCKOHTA PACCUYMTHIBACTCS KaK CPEIHEB3BEIICHHAS BEIIMYMHA
o dopmyiie:

WACC=Xd;r;, (13)

rae: d;— yAenbHBIN BecC 1-r0 UICTOYHUKA CPEACTB B UX 00IIIEH cymme;
r; — LI€HA 1-T0 UCTOYHHUKA.

[To mepe W3MEHEHHS CTPYKTYypbl HMCTOYHUKOB (DMHAHCHPOBAHUS IIPOCKTAa,
3HAQYCHHWE HOPMBI JUCKOHTA, ycTaHoBIIeHHoe Ha ypoBHe WACC  Oyxer
U3MCHSTHCS.

VYcTaHOBIEHHOE TaKUM O0pa30M 3HAYEHWE CTABKM JUCKOHTA, MPUMEHSAETCS
TSt icurcaeHus kodddummenTa nuckonTupoBanus (hopmyna 6).

7.8 Ouenka ¢unancoBoii cocrosreabnoctu MCII
Peanuzauus UCII nomkHa obecneunTs JOCTUKEHUE JBYX IJIaBHBIX Eei:

- MOJy4YeHHE MpueMsIeMoro s uHBectopa s(ddekra (moxoma) Ha
BIIO’KeHHBIN KanuTan (NPV);

- ToAJepKaHWUE YCTOWYMBOTO (PMHAHCOBOTO COCTOSIHHUS B TEPHOJ
OCYIIECTBJICHUS IPOEKTA.

Onenka (pUHAHCOBOWM COCTOSTETFHOCTH MPOEKTa TMpernojaraeT pa3paboTKy
¢unancoBoro pasnena OusHec-mana MCII, B coctaBe  KOTOpOTro
pa3pabaThIBAIOTCS MIECTh OCHOBHBIX MOIPA3/IEIIOB.

7.8.1 Crparerussi (pUHAHCHUPOBAHUA TMPOEKTA

B sTom paznene puHaAHCOBOTO IJIaHa aHATU3UPYIOTCS UCTOYHUKU U YCIIOBHS
(dbuHAHCHPOBAHUS TMPOEKTA; OMPENEISAETCS pa3Mep COOCTBEHHBIX M 3aEMHBIX
CPEIICTB; YTOUHSIOTCS HAMPaBJICHUS UCIOJIb30BaHUS (PMHAHCOBBIX PECYPCOB, B
TOM YHCJIC BIIOKEHHUS B OCHOBHBIC CPEICTBA U (OPMHUPOBAHHE OOOPOTHOTO
kamutana. Ecim TpoekToM TMpemycMaTpPHBAETCS HCIOIb30BAHUE 3aE€MHBIX
CPEeACTB (JIOJITOCPOYHOTO KpeauTa), paspabarbiBaeTcs rpaduk ero rnorameHus
Y OTIPENIEIISIOTCS 3aTPaThl, CBSI3aHHBIC C OOCITYKMBAaHUEM JIOJITA.

Cxewma noramenus kpeauta npuBeneHa B Taonuie 8 [Ipunoxenus F.
7.8.2 IliaH ¢ppuHAHCOBBIX Pe3yJIbTATOB MO MEPHOIAM

Pa3paboTka sTOro TMiaHa mpennonaraeT pacy€éT BCEX JOXOJOB, 3aTpar H
Pacxo/ioB, CBSI3aHHBIX C (DYHKIIMOHUPOBAHHEM MPOEKTAa HA IKCIUTYaTallMOHHOM
CTaAMM €ro pa3BuTUs (IPOU3BOJACTBO MPOAYKIMH, OKA3aHHE YCIYT,
BBITIOJTHEHUE PadoT). B mpoiiecce mianupoBaHusi (PUHAHCOBBIX PE3YJIHTATOB
J0JDKHA OBITh oOecrieueHa 4E€TKasi B3aMMOCBSA3b MIPOTHO3UPYEMBIX JOXOJO0B OT
peanu3anuy NpoAYKINH (YUCTHIX MPOAAXK), CEOECTOMMOCTH MPOAAXK, PACXOI0B
u 1npuOsi. B 3TOM pazgene (QUHAHCOBOTO IIIaHA JOJDKHBI  OBITH
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MMpCACTABJICHBI PACUCTBI BCCX 3aTPAaT U paCX0d0B, CBA3dHHBIX C OHepaHHOHHOﬁ
ACATCIIBHOCTBIO!

- NpsMBIE 3aTPaThl;

- KOCBEHHBIE 3aTpaThl;

- 00IIMe U AAMUHUCTPATUBHBIE PACXO/IbI;

- KOMMEpYECKHUE PACXO/bI;

- Jpyrue OolepanuoHHbIE PacXoAbl, (PacX0/lbl, CBSI3aHHBIE C BBIILIATON
IPOLIEHTOB IO KPEAUTAM).

CocraB 3aTpaT M pacxoj0B, a TAKKE MOPSOK UX U3MEPEHUS ONPEICISIOTCS B
coorBercTBuM ¢ mnojoxeHusmu HCBY 3 «CocrtaB 3arpar u pacxoios
IPEATPUSATHS.

Mopens oTuéra 0 (UHAHCOBBIX PE3YJIbTATaAX COOTBETCTBYET AHAJIOTUYHOM
dbopme odurnmanbHOW (UHAHCOBOW  OTUYETHOCTH, COCTaBIIIEMOU B
cootBercTBuM ¢ HCBY 5 «IlpencraBnenne puHaHCOBBIX 0TU4eTOBY. OCHOBHOE
oTIMYMe Mojenu oT4éTa O (UHAHCOBBIX pe3yJibTaTax OT OQUIIUATHLHOU
(UHAHCOBON OTYETHOCTH COCTOUT B TOM, YTO B MPOTHO3UPYEMOW MOJENU
YUYHUTBIBACTCA paclpejesieHne 4ucto mnpudbuii. B  dacTtHOCTH, uwMcTas
npuObUIL  Kak  pe3yiabTaT  (MHAHCOBO-XO3SIICTBEHHOW  JI€ATEIbHOCTH
pacnpeaensercs o AByM HalpPaBIICHUSM:

- BBIIUIaTa JUBUACHIOB;
- (opmupoBaHHE pE3EPBOB YBEIMYECHHS COOCTBEHHOIO KamuTasa
MIPOEKTA.

B Ta6aune 16 Ilpunoxenus F npencraieHa mojaenb oT4eTa 0 (PMHAHCOBBIX
pe3yabpTaTax 1o JaHHBIM CKBO3HOTO MpUMeEpA.

7.8.3 Ili1an GpUHAHCOBOIO COCTOSIHMSI

B stom pasnmene ¢uHaHcoBoro miaHa JOJDKHa ObITH pa3paboTaHa MOJENb
TPAJAUIIMOHHOTO OYXTalTepCKOro OalaHca B arperupoBaHHON (YKPYITHEHHOMN)
dopme. Hasznauenwe mnporro3Horo Oamanca WCII 3akmouaercs B
WUIIOCTpAllMd AUHAMUKKA HW3MEHEHUS CTPYKTYpbl HMMYIIECTBA IPOEKTa
(1OATOCPOYHBIX U TEKYIIMX AKTUBOB) U HMCTOYHUKOB €ro (pMHAHCHUPOBAHUS
(maccuBOB: COOCTBEHHOIO KaluTajga, JOJITOCPOYHBIX 00S3aTeNbCTB U
KpaTKOCPOUYHBIX 00s13aTenbCTB). [IporHO3HEIN OamaHC KOPPECTOHAMPYETCS C
OT4€TOM O (PUHAHCOBBIX pe3yJibTaTaX W OTUETOM O JBIDKCHUHU JICHEXKHBIX
cpenctB. Ha ocHoBe Oaianca pacCUMTHIBAIOTCS OOIIETIPUHSATHIE MOKA3aTeINH,
XapaKTEpHU3YyIOIINe TaKHUEe CTOPOHBI (PMHAHCOBOTO COCTOSIHUSI TIPOEKTa, Kak
JUKBUIHOCTh, OOOPAaYMBAEMOCTh aKTHMBOB, OOIIAasi IUIATEKECIOCOOHOCTh U
(dbuHaHCOBasA yCTOMYHUBOCTb.

B Tabnuue 18 Ilpunoxenus F npuBeneH npumep MojeaupoBaHus OajgaHca B
arperupoBaHHON (opMe B KOPPECIOHJICHIIMM C OTYETOM O (PUHAHCOBBIX
pe3yJibTarax.
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7.8.4 IlnaH nocTynjieHus: U BbIOBITHS I€HEKHBIX CPEACTB

DTOT AOKYMEHT MPEJCTaBIsAET cCOO0H MOCIBb OTYETa O JIBFOKCHHH JICHE)KHBIX
CpeAcCTB, pa3pabOTaHHYI0 B ympoineHHoW dopme. Mojenb ordera J0JKHA
o0ecIieuynBaTh YETKYIO B3aUMOCBSI3h CIICIYIONINX MOKa3aTEeCH:

JeHeskHbBIE CpeacT- MMocTrymiienne BriObITHE JeHe:kHble cpea-
Ba HAa HaYaJjo mia- |+ JAEeHEeKHBIX - JA€HEKHBIX | = | CTBa Ha KOHeI|
HOBOT'O IIepHoO/Aa CPeACTB 32 CPeaCTB 3a IUIAHOBOT' O
nepuoja nepuoj nepuojaa

B oTuére 0 ABMKEHUU JACHEXKHBIX CPEJCTB B arperupoBaHHON (popme A0mKHa
ObITh TpejacTaBieHa HH(popmanus 00 HCTOYHMKAX (POPMHUPOBAHMSI UYHUCTHIX
JCHE)KHBIX IIOTOKOB M HAaIpaBICHHUSAX HUX HCNOJAb30BaHHsI. B KadecTse
VMICTOYHHMKOB YHUCTBIX JICHEXKHBIX IIOTOKOB B IIPOEKTE pacCMaTpPUBAIOTC:

- IpUOBbLIb;

- U3HOC (amMopTH3aLINs);
- B3HOCHI yUPEAUTEIICH;
- KPEIUTHI U Jp.

B IMPOCKTHOM AaHAJIN3C YUYUTBIBAIOTCA CIICAYIOIMUC OCHOBHBLIC HAIIPABJICHUMA
BBLIOBITHS JACHCKHBIX CPCACTB!:

- WHBECTHIINH B JONTOCPOYHBIE MaTepraTbHbIe AKTHUBBI
(mproOpeTeHre OCHOBHBIX CPE/ICTB);

- 3aTparThl, CBA3aHHBIC C TIOMTOJTHEHUEM 00OPOTHOTO KamuTaia (YUCThIX
TEKYIIUX aKTUBOB);

- pacxojsl MO OOCTYKHBAaHUIO BHEIIHEH 3aJ0JKEHHOCTH (ITOTaIIeHNE
KpPEJIUTOB).

B Ta6mume 20 Ilpunoxenus F mpencraBnena ynpoménaas ¢opma oTdera o
JBUKEHUM JICHEKHBIX CPEJICTB.

7.8.5 AHauu3 0e3y0bITOYHOCTH NPOEKTA

B a¢dexTrBHOM pazBUTUM MPOEKTA U YIIPABICHUU UM 0C00ast POIb OTBOIUTCS
M3YYEHUIO B3aWMOCBS3M MEXIy JOXOJaMH, 3aTpaTaMd, pPacXoJaMu W
npuOBLTBI0. B MTPOEKTHOM aHaln3e W3YYCHHE STOW B3aMMOCBSI3U TPAKTYETCSI
Kak aHaiuu3 0e3yObITOUHOCTH.

Touka 0e3yObLITOYHOCTH (TOPOT PEHTAOETHHOCTH) — 93TO MHHHMAIBHO
HEOOXOAMMBIA JOXOJl OT peamu3aluu MpoayKuuu (padoT, yciIyr) Ha
DKCIUTyaTAIllMOHHON (a3e TpOeKTa, NpH KOTOPOM TMPOEKT HE SBIACTCS
NpUOBUIbHBIM, HO U HE HeceT YOBITKOB. B Touke 0e3yOBITOYHOCTH MPHOBLIL
IPOEKTa paBHA HYJIIO.

J_—[J'IH OIIPCACIICHUA IIOpOra peHTa6€JIBHOCTI/I BCC U3ACPIKKH, CBA3AHHBIC C
OCYHICCTBJICHUCM IIPOCKTA, HGO6XOI[I/IMO noapasaciinTe Ha IOCTOAHHBIC H
MEPEMEHHBIC.
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IlocTosiHHBIE W3JEPKKA OCTAIOTCS HEU3MEHHBIMH BHE 3aBUCUMOCTH OT
JUHAMHUKA oObeMa mpojax (Mmpou3BojacTBa). Hampumep: W3HOC 374aHUNA U
000pyI0BaHUs, TIJIaTa 32 apEHAY, MPOIEHTHI IO KPeauTaM, aIMUHUCTPATUBHBIC
pacxoibl U Jp.

IlepeMeHHble 3aTpaThl 3aBUCAT OT HU3MEHEHHS 00beMa  MPOAaXK
(mpousBoacTBa). Hampumep: 3aTparbl Ha ChIpbE, MaTepualibl, OIJIATY TpyJa
OCHOBHBIX MPOU3BOJCTBEHHBIX PAOOUUX U JP.

AHanu3 0e3yOBITOYHOCTH MPOEKTA HA OTJEIBHBIX ATArax €ro OCyIIeCTBICHUS
MTO3BOJISIET ONPEICIINUTD:

- Kakol MHUHHMAaJbHBIM OOBEM BaJOBOrO J0X0Ja (YUCTBIX MPOJAX)
HEOOXOJUM JJisi TOKPBITHUS BCEX 3aTpaT U PACXOJIOB, CBSI3aHHBIX C
(YyHKUIMOHUPOBAHUEM POEKTA;

- Kakas npuOBUIb IJIAHUPYETCS K MOJYYEHUIO B 3aBUCHMOCTH OT YPOBHS
UCIIOJIb30BAHUSI MOIIHOCTH, W3MEHEHUH B [ICHOBOW IOJIUTHKE U
CTPYKTYpPE U3IEPKEK.

JIns1 pacdeta TOYKH 0€3yOBITOYHOCTH TPUMEHSIIOTCS 1B METOA!
1. Meton ypaBHeHHs (B €AMHULIAX TPOAYKIUN):

Touka 0e3yOobITouHOCTH = IlocTOsiHHBIEe 3aTpaThl M pacxoasl / (Llena 3a
eqnHULy npoaykuuu — [lepemeHHble 3aTpaThl HA €AMHUILY IPOAYKIIUH).

2. MeTo Map>KUHAJIBHOTO A0X0Aa (B ACHEKHOM BBIPaKEHUN):

Touka 0e3y0biTouHOocTH = IlocTosiHHBIEe 3aTpaTtbl U pacxoasl / Hopma
MAapKUHAJIBHOI0 10X0JA.

Hopma mapaxunanbHOro gaoxoaa = MapkuHaiabHbIH g0xoa / BajoBblid
poxoa (Uucrpie mpoaaxu).

MapxunaabHbiii g0x04 = BasoBoit goxox - CymmapHbie nepeMeHHbIe
3aTpaThbl

Pacuer Touku Ge3yObITOuHOCTH TIpencTaBieH B Tabmnuue 22 [lpunoxenus F.
7.8.6 Pacuer n anaan3 ko3ppunneHTOB PUHAHCOBOM OIICHKH MPOEKTA

Ha ocHoBe wunHbopmanuu, coaepxkanieiics B (UHAHCOBBIX OTYETax,
PACCUYUTHIBAIOTCS A0COIOTHBIE M OTHOCUTEIHHBIC TOKA3ATENIN:

- UMYIIECTBEHHOTO MOJIOKEHUS;
- JINKBUJHOCTH U IJIaTE€KECIOCOOHOCTH;
- (UHAHCOBOHM YCTOMYMBOCTH;

- JICJIOBOM aKTUBHOCTH,

- peHTabeNbHOCTH.

Mertoasl pacyeTa ykazaHHBIX MokaszaTeneil (Kod(p(UIIMEHTOB) COOTBETCTBYIOT
OpUHIIMIAM aHaln3a (PUHAHCOBOTO COCTOSHUSI Tpennpusitvus. PacuyeTHbie
(MpOTHO3HBIE) 3HAYEHWS OTUX TIOKazarelied OICHUBAIOT (PUHAHCOBYIO
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YCTOWYUBOCTH MPOEKTA, €r0 JUKBUIHOCTh U PEHTAOEIBbHOCTh HA MPOTSHKCHUH
skcrryatanonHon  craauu  MCII. Ux  3nawenme pans  onenku MCII
3aKJIFOYAETCS B MCMOJIb30BAHUM CUCTEMBI CTAHIAPTU3UPOBAHHBIX KPUTEPHUEB,
KOTOpPbIE MOTYT BBICTYNAaTh B KauecTBE IEJEBbIX (YHKIMA TPU BBHIOOpE
ONTHUMAJIBHOIO COYETAHUS UCXOAHBIX TapaMETPOB.

B Tabnuune 23 Ilpunoxenuss F mnpeacrtaBieH pacuer HauOoliee YacTo
UCIIOIb3YeMbIX KOA(pPULIneHTOB (PMHAHCOBOI OLICHKH.

Ocob6ennoctu omenku HCII ¢ yuactuem ¢dakTtopoB pucka u uHOIAIANA
npuBeaeHb! B [Ipunoxenne H.
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IIPUJIO’KEHUE A

OCHOBHBIE IOHATHUA U OITPEAEJIEHUSA

1. HWHBecTMHMM — CpPEICTBA, BKIJIAJBIBAEMbIE B OOBEKTHl MpPEIIPUHUMA-
TEIbCKOM WJIM WHOM JAESITENIbHOCTU C LIEJIbI0 MOJy4YeHUs NpUObLIM U (UJIN)
JOCTHKEHUSI MHOTO TT0JIE3HOTO 3 deKTa.

2. MHCcTOYHMKHU MHBECTHLMIA:

- cpeAcTBa, 0Opasyroliuecss B MPOIECce peaau3aluyd MpoeKTa (ducrtas
MpUOBLIb U U3HOC OCHOBHBIX CpeACTB). Mcrnonb30BaHuEe 3TUX CPEICTB
SABJISIETCA caMO(pUHAHCUPOBAHUEM MPOEKTA;

- CpEeICTBa, BHEIIHWE [0 OTHOIICHUI0 K MPOEKTY: aKIHOHEPHbIN
KalmuTajd [pPOEKTa; CyOCHUAUMU — CpENCTBa, NPEAOCTAaBIsIEMblE Ha
0e3B03ME3JHON OCHOBE; JCHEXKHBIE 3a€MHBIC CPEJICTBA, MOJJICIKAIINE
BO3BpaTy Ha OMNPEAEICHHBIX YCIOBUSAX (IOJITOCPOYHBIE KPEAUTHI);
Cpe/ACTBa B BUJE UMYIIECTBA, IPEJOCTABISAEMOTr0 B apeHIy (JTU3UHT).

3. KanurajbHble BJIO:KEHHSI — MWHBECTUIIMM B OCHOBHOM KamMTall
(ocHOBHBIC CpEACTBa), B TOM 4HCJIE 3aTpaTbl Ha HOBOE CTPOMTENIBCTBO,
pacumpeHue, PEKOHCTPYKIIUIO u TEXHUYECKOE MIEPEBOOPYKECHUE

JNEUCTBYIONUX  MPEANpPUSATHH, TPHOOpPETeHHe MalluH, 00O0pyJAOBaHMUS,
IIPOEKTHO-U3BICKATEIbCKUE PAOOTHI U APYTUE 3aTPATHI.

4. KanurtanooOpa3ywouue WHBeCTHIUM — WHBECTULIUH, COCTOSIIIUE W3
KalUTaIbHBIX  BIOXXEHUH, OOOpPOTHOrO KamuTajia W HHBIX CPEJCTB,
HEOOXOIUMBIX JJIsI MPOEKTA.

5. HuBecTunMoHHO-cTpouTeabHBbIH mpoekT (MUCII). DOtor TEepMuUH
paccMaTpuBaeTCs B IBYX acleKTax:

- Kak KOMIUIEKT JOKYMEHTOB, COJEpKalmux (QopMyIupoBaHuE IEIH
MPEJCTOSANIEN ACATEIIBHOCTH W ONPEACICHHE KOMIUIEKCA JIEMCTBUH,
HEOOXOIUMBIX ISl €€ TOCTHKCHUS;

- Kak  KOMIUIeKC  jaeuictBuii  (paboT, yciayr, MpHOOpETeHUH,
YVIPaBICHYECKUX  Olepaluii), HanpaBIICHHbIX Ha  JOCTHXKECHHUE
chopMyITHUPOBAHHOM IIEJTH.

6. MHCII HOBOro CTPOUTEJLCTBA — HOBBI YTBEPXKACHHBI MPOEKT
BO3BEJICHUS 37aHUN U COOPYKEHUM Ha CBOOOJHOM, CHEIUabHO OTBEICHHOU
IJTOIIAJIKE.

7. MHMCII pacmiupeHusi [JeiiCTBYWOIUMX MNpPEANPUATHH —  HOBBIU
YTBEPKIAEHHBINA IIPOEKT CTPOUTENIBCTBA BTOPBIX U IOCIEAYIOLUIUX O4Yepelneu
JNEUCTBYIOLIUX NPEANPUITHI C OTBOJAOM COOTBETCTBYIOIINX IIJIOIIAIOK.

8. MHCII pexkoHCTPYKHHMM — TMPOEKT TMOJHOTO WIH YacTUYHOIO
nepeodbOpyIOBaHUST WM TEPEYCTPOMCTBA 3/JaHUUW U COOPYKEHUH, HO O€3
OTBO/1a HOBBIX ILJIOLIAJIOK.
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9. HMCII TexHMYECKOr0 TEPeBOOPY:KeHHsl — T[POEKT KOMILIEKCca
MEPONPUSATUNA MO TMOBBIMICHUIO TEXHUYECKOIO0 YPOBHSI IPOM3BOJICTBA 0€3
pacHIMpeHus III0IaIeH.

10. IddexruBrocts HMCII — kareropus, OTpaxarwlas COOTBETCTBUE
OpoeKTa 1eJlssM M HHTEepecaM YYacTHUKOB TMpoekrta. [  oleHKH
sbdextuBHocTH MCII HEOOXO0MUMO paccMOTpPETh €ro Ha MPOTSKEHUU BCETO
KU3HEHHOTO IHWKJIA — OT MPEAMHBECTULIMOHHOW CTaJWW A0 MPEKpaIeHHs
IPOEKTA.

11. ®unancoas peanusyemoctb MCII — obGecnieuenne Takoil CTPyKTypbl
JCHE)KHBIX IIOTOKOB, INpPU KOTOPOM HA KaXJIOM IlIare pacuera HMeEeTcs
JOCTATOYHOE KOJUYECTBO JIEHEKHBIX CPEACTB JIJIsI OCYILECTBICHUS [TPOCKTA.

12. Opra"Hu3anMOHHO-DKOHOMUYECKH MexaHu3m peanumzauuu HMCIT —
dbopMa B3aUMOJEHCTBUA YYAaCTHUKOB IMPOEKTa, (PUKCHUpyeMas B MPOEKTHBIX
MaTepuaiax B ILelIX oOecleyeHusl peanu3aluu npoekra. B oluiem ciydae
BKJIFOYAET:

- HOPMATHUBHBIE JOKYMEHTHI;

- ycnoBusl pUHAHCUPOBAHUSI MHBECTULIMM U KPEAUTHBIX COTJIAIICHUM;

- B3auMMHBbIE 0053aTeJIbCTBA YYACTHUKOB MPOCKTA;

- CHCTEMY YNPAaBJICHUS peaInu3alueil MpoeKTa;

- OCHOBHBIE OCOOCHHOCTH YYETHOW MOJUTUKU KaXKIOTO MPEANPUITHUS-

Y4aCTHHKA.

13. HeonpeaejeHHOCTh — HEMOJHOTA U (WJIM) HETOYHOCTh MH(OpMALIUKU 00
YCIOBUSIX pean3allii TPOEKTa, OCYIIECTBISEMbIX 3aTpaT U JOCTUTaE€MbIX
pe3yJIbTaTOB.

14. Puck —  HEONpENENEHHOCTb, CBSi3aHHasi C  BO3MOXHOCTBIO
BO3HUKHOBEHUS HEOIATONMPUSITHBIX CUTYAIIMA U TTOCJIEICTBHMA.

15. MWudasiuus — MOBBIIIEHUE OOIIET0 YpOBHS IIEH ¢ TEYCHHEM BPEMEHH.
Nudnauus xapakrepusyercs OOIMMM HWHIAEKCOM WHOISAUUA — HHIACKCOM
U3MEHEHHUSI OOIIero YpoBHS IEeH. YYeT HMHQISIIUU OCYIIECTBIAETCS C
UCIIOJIb30BAaHUEM:
- o0wiero UHAEKCAa BHYTPEHHEN UHQIISINY;
- TPOTHO30B BaJIOTHOTO Kypca Jies;
- MPOTHO30B BHEUIHEN MHOIALINY;
- TPOrHO30B U3MEHEHHUS BO BPEMEHH ILIEH Ha MPOAYKLHUIO U PECYpPCHI
(B TOM d4WHClIe BHEPropecypchbl, 00OpYyJIOBaHHE, CTPOUTEILHO-
MOHTaXHbIE pPabOTHI, CHIPbE, OTIEIbHBIE BUJBI MaTEPUATBHBIX
pecypcos);
- TPOTHO3a CTaBOK HAJIOTOB, TOIUIMH, CTAaBOK pePUHAHCHUPOBAHUS
HBM u japyrux ¢(uHAHCOBBIX HOPMATHMBOB TOCYAapCTBEHHOTO
peryaupoBaHHs.

16. IIpoueHTHasi CTABKA — OTHOCHUTEJIBHBIN pa3Mep IJIaThl 3a MOJb30BAHUE
ccyAou (KpeIuToM) B T€UEHHUE ONpEIeNICHHOro BpemMeHu. [IponieHTHas craBka,
B3UMaemasi 0aHKOM IO KpeauTaM, Ha3bIBAC€TCS KPEeIWTHOH MPOIEHTHOM
ctaBkoil. YacTHBIM clydyaeM KpPEOUTHOM CTaBKM  SIBJISIETCS  CTaBKa
pedunancupoBanusa HammonansHoro 6anka MongoBel. DTO cTaBKa MPOIEHTA,
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noja koropslii HBM BbljaeT KOMMeEpUYeCKUM OaHKaM KPEAUT JJisl MONOJIHEHHUS
ux pesepBoB. I[IpoleHTHAst cTaBKka, BblIUIauMBaemas OAHKOM IO JEHNO3UTHBIM
BKJIaJIaM, Ha3bIBA€TCA JICTIO3UTHOM MTPOLIEHTHOW CTaBKOM.

17. YwucTble [eHEeXKHbIe MMOTOKM - OyaylIMe AOXOJbl, MOJy4aeMble B
npouecce skcrryatarun MICIL. YucTelie neHeXHbIE MOTOKUA (HOPMHUPYIOTCS
MPEUMYIIECTBEHHO 3a CYET CYMM YHUCTOU MPUOBLIN, U3HOCA OCHOBHBIX CPEJICTB
Y aMOPTH3ALIMU JOJITOCPOYHBIX HEMATEPUATIbHBIX AKTHUBOB.

18. JIuxkBupanmonHasi croumMocth MCII — sneMeHT 4YMCTOro AE€HEKHOTIO
MOTOKA, MPOTHO3UPYEMOTO B KOHIIE DKCIUTyaTallUOHHOW (a3bl MpoeKTa.
JIuKBUAIMOHHAS CTOMMOCTH TIPEACTAaBIsACT €000 OOIIyI0 BBIPYYKY OT
YCIOBHOW TPOJaXH OOBEKTa, OMPENCNIeMYI0 C Y4YE€TOM JBYX (aKTOpOB:
M3HOCA U CBOMCTBEHHOTO HEJBMXMMOCTH YIOPOKAHUS C TCUCHUEM BPEMEHHMU.

19. /IuckoHTHpOBaHHE JE€HEeKHbIX IOTOKOB — IIPUBEJCHUE
Pa3HOBPEMEHHBIX (OTHOCAIIUXCS K PAa3IUYHBIM IlIaraM pacuera) 3HAYCHHI
IIOTOKOB K WX CTOMMOCTH HA ONPEJCICHHBbI MOMEHT BPEMEHH, KOTOPBIU
Ha3bIBACTCSI MOMEHTOM NPUBEICHMS.

20. ducxkonTtHas craBka (rate of discount, r) — nmokasaresnb, C MOMOIIBIO
KOTOPOTO OCYIIECTBIISIETCSI MPOLECC AUCKOHTHUPOBAHUS HWHBECTUIIMOHHBIX
3aTpaT U YUCTHIX JCHEKHBIX MOTOKOB K 0a3MCHOMY MOMEHTY BpEMEHH. JTa
CTaBKa JIOJDKHA  YYWUTHIBaTh MHHUMAJBHYIO HOpPMY TMpUOBUIM  Ha
WHBECTUPYEMBIN KalUTaI, ypOBEHb HH(IISIINYN U PUCKA.

21. CpeaneB3BemieHHasi crouMocTh kanurtaga (Weighted Average Cost
of Capital, WACC) — ycpenHeHHasi BeTMUMHA MOKa3aTenel IEHbl KaruTala
OT/CJIbHBIX HMCTOYHUKOB CpEJCTB, Haxoautrcs 1o (opMmyrne cpegHei
apu(pMETHIECKON B3BEIICHHOM.

22. Touka 0e3y0ObITOYHOCTH (ITOPOr PEHTAOEIBHOCTH) — MUHUMAJIBHO
HEOOXOOUMBIA JI0OXOA OT pealu3aluu NOpoAyKuuu (paboT, yciayr) Ha
JKCIUTyaTallMOHHOM CTaJAWM MPOEKTa, NP KOTOPOM MPOEKT HE SBIAETCA
npUOBUIBHBIM, HO U HE IPUHOCUT YOBITKOB. B TOuke 0e3yObITOYHOCTH MPOEKTa
puObUTH paBHA HYJIIO.

23. IlocrosiHHBIC M3AEPKKH - 3aTpaTbl M  PacCXObl, OCTAIOIIUECS
HEM3MEHHbIMU BHE 3aBUCUMOCTH OT JMHAaMUKH oObeMa  MpoJax
(IpoW3BOACTBA): U3HOC 3JaHUN U COOPYKEHUN, apeHIHAS T1J1aTa, MPOLEHTHI 10
KpeauTam, aIMUHUCTPATUBHbBIE PACXOABI U JP.

24. IlepemMeHHBbIe W3AEPKKH - 3aTpaTbl M PACXOJbI, 3aBUCSIIIUE OT
U3MEHEHUs] 00beMa MpoAaxk (MPOU3BOJICTBA): 3aTPaThl HA ChIPbE, MATEpPUAJIbI,
OIJIaTy TPpyZAa OCHOBHBIX MPOU3BOJICTBEHHBIX pabOUUX U Jp.

25. JIMKBUAHOCTH MPOEKTA — CITOCOOHOCTH ero AKTUBOB
TpaHCHOPMHUPOBATHCA B JICHEKHBIE CPEJICTBA; IOKa3aTeld JIMKBUIHOCTH
NPUMEHSIIOTCS. JJIsl OLEHKU CIIOCOOHOCTH TMPEANPHUATHS BBINOIHATH CBOU
KpaTKOCPOUYHbIE 0053aTeNIbCTBA.
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26. IlnaTexecnocOOHOCTh MPEINPHUATHS — HAIMYHME y HETO JIEHEXHBIX
CPEACTB U MX SKBUBAJICHTOB, JOCTATOUHBIX ISl PACUETOB MO KPEIUTOPCKOM
3aJI0JDKEHHOCTH, TpeOyIoliel HEMEJIEHHOTO MOTalleHUs.

27. PeHrTadebHOCTH (GuHAHCOBO-I)KOHOMHUYECKOI AesITeJIbHOCTH
XapaKkTepu3yeTrcsi — MoKa3zaTelsiMd  OIEHKM  TeKylled  NpUOBLILHOCTH
npennpusAtus  (OpuObLIb, PEHTA0ETBLHOCTh  MPOJAAXK, PEHTAOEITHHOCTDH
aBaHCUPOBAHHOTO KamuTaja, peHTabeIbHOCTh COOCTBEHHOI'O KaIlnuTasa).

28. Ilokasarequm  000pauyMBaeMOCTM  TPUMEHSIOTCA  JJI1  OLCHKHU
3 PEKTUBHOCTH OMEPAIIMOHHON NEATEIbHOCTH U TOJMTUKU B O0JIACTH IIEH,
cObITa U 3aKYTIOK.

1IPUJIO’KEHUE B

MPUMEPHBI NEPEYEHb MCXOJHBIX JTAHHBIX,
BKIIOYAEMBbBIX B 3A/IJAHUE HA PA3PABOTKY
OBOCHOBAHMNM

O0mmue cBegeHUs] O MPOEKTEe HA MPECIMHBECTULIMOHHOM JTane JAOJIKHBI
COJIepKaTh:

- IIeJIb IPOEKTa;

- yCIOBUS ~ Hayala M 3aBEpIIEHUS  pealu3alil  I[POEKTa,
IPOAOKUTEIBHOCTh PACYUETHOTO MEPUO/IA;

- XapakTep MPOEKTHPYEMOTO TPOU3BOJICTBA, COCTAB IMPOU3BOIUMOM
npoaykiuu (padot, yciyr);

- CBEACHMS O pa3MEILIEHUH MPOU3BOICTBA;

- uH(popmanuo 00 OCOOEHHOCTSX TEXHOJOTMYECKUX IPOLIECCOB U
noTpebIIIEMBIX pecypcax;

- CHCTEMY peaju3aluy NPOU3BOAUMON MPOAYKIIHH.

Ha cragum o0OOCHOBaHWS WHBECTUIIMH CBEIEHUS O TMPOEKTE CIEAyeT
JIOTIOJTHUTH  CJICIYIONMMU JAHHBIMU (C TPUBEICHUEM COOTBETCTBYIOIIUX
pacyeToB):

- 0o0beM UWHBECTHIMI C pacmpeleieHHMeM 10 BpPeMEHH U 10
TexHoJoruueckon ctpykrype (CMP, obopynoBanue u T. 1.);

- 000CHOBaHHE NMPUHATHIX B POEKTE 1IEH Ha MPOU3BOAUMYIO MPOAYKIIHIO,
paboTHI M YCIYTH U IOTPEOIIsIEMbIE PECYPCHI;

- CBEJCHHs O BBIpYYKE OT peaju3allii MPOAYKIUU C pacTpeiesieHueM Mo
BpPEMEHH, BUJIaM MPOAYKLIUU U PbIHKaM COBITa;

- CBEIEHUS O TNPOU3BOACTBEHHBIX H3JIEPKKaX C pacHpeleIeHUEeM IIo
BpPEMEHH U BHUJaM 3aTparT.



NCM L.01.07-2005 cT1p. 35

Jns  oueHkn dSPQPEKTUBHOCTH NPOEKTa C TMO3MIMA €ro y4acTHUKOB
HE00XO0AMMO, YTOOBI MPOEKTHBIE MaTepUaIbl COACPKATN TAKKE:

- ONMCaHUE COCTABAa YYACTHUKOB IPOEKTA U UX (PYHKIUI;

- cBeleHMs 0 (PMHAHCOBOM COCTOSIHUM U MPOU3BOACTBEHHOM MOTEHLIUAAJIE
YYaCTHUKOB IIPOEKTA;

- ONKWCaHuE€ OPraHU3alMOHHO-3KOHOMMYECKOIO0 MEXAHU3Ma PEATH3aALNN
ITPOEKTA.

CBeIleHI/ISI 00 3KOHOMHYECKOM OKPYKE€EHHMH MPOEKTA JJOJDKHBI BKIIFOYATh!:

- TPOTHO3HYK OIIGHKYy o0O0Imero wWHjAeKca HWHOIAIUH ¢ IPOTHO3
a0COJIOTHOTO W OTHOCUTEIHHOTO WM3MEHEHHUS IIeH Ha MPOAYKIUI0 U
peCypCHI Ha BECh TIEPHUO/T Peasi3aIliy POEKTa;

- TMPOTHO3 W3MEHEHHS OOMEHHOTO Kypca BAIIOTHI (MO JaHHOMY |
OpeapIAyIeMy  IMyHKTaM  JKEJATeIhbHO  COCTABIICHHE  Pa3JIMYHBIX
CIIEHapUEB MIPOTHO3Q);

- CBEJICHMSI O CUCTEME HAJIOT000I0KEHUS.

WNupopmanus o cuctemMe HalorooOJ0KEHUs JOJIKHA COAEPkKaTh CIEAYIOLIUE
JAHHBIE 110 KaKOMY BHJly HAJIOIOB:

- 0aza HanorooOJI0KECHUS,;

- CTaBKa Hajora;

- TMEePUOJAMYHOCTH BBITLIAT;

- JIBI'OTHI IO HAJOTr000I0KEHHIO.

Jisa oueHku 3()PEKTUBHOCTH TPOEKTa C Y4YeTOM (PAKTOpOB pHUCKA U
HEONIPEACIECHHOCTH PEKOMEHAYETCA BKIOYaTh B  COCTaB  MPOEKTHBIX
MaTepuaioB HMHPOPMAIMIO O BO3MOXKHBIX OTKJIOHEHHUSIX OT MPOEKTHBIX
3HAYEHUH CIEAYIOIMX NTOKa3aTeNen:

- MPOU3BOACTBEHHOIN MOIIHOCTH NPEIIPUATUSI U CPOKOB €€ OCBOCHUS;

- 00BEMOB cIIpoca Ha MPOU3BOUMYIO ITPOTYKIIHIO;

- PAacxo0ll0B Ha OCHOBHOE CBIPbE, MATEPHUAJIBI;

- 3aTpar Ha CTPOUTEIBCTBO;

- CPOKOB CTPOUTEIILCTBA;

- OTHOYCKHBIX (KOHTPAaKTHBIX) II€H Ha OCHOBHOE TEXHOJOTUYECKOE
000pyI0BaHUE U CPOKOB €70 MOHTAXA;

- 3aJepiKeK IIaTeKel 3a peaJIu30BaHHYIO NPOTYKIHUIO;

- JpYruX TEXHUKO-DKOHOMHYECKUX I[IOKa3aTelei, BIUSAIOIUX Ha
JICHEKHBIE TOTOKU U PEATU3ALMIO IPOEKTA B LIEJIOM.

[IpoexTHbIe MaTepuanbl PeKOMEHAYETCS AOMONHATh MHPOPMaLUed O BIUAHUU
IPOEKTa Ha JEATEIBHOCTh CTOPOHHUX MNPEINPUATHNA U HACEJICHHS.
KenaTenbHO MNPUBOAUTH ONHCAHHE KOJWYECTBEHHOIO U Kadye€CTBEHHOTO
s dexTa OT peanuzali TpoeKTa B 00JIaCTH 3KOJOTUH U B COLMAIBHOU cdepe.
HNudopmarus mpuBOAUTCS B MPOU3BOJIBLHOMN (opMme.
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IIPUJIO’KEHUE C

OCHOBHBIE ®UHAHCOBO-9KOHOMHNYECKUE IOKA3ATEJIN
ncCci

JUiss  OLEHKM  SKOHOMHUYECKOH  1enecooOpa3HOCTH M (PMHAHCOBOWM
COCTOSITEJIBHOCTU PACCUUTHIBACTCS IIUPOKUM KPYI OLICHOYHBIX II0KA3aTEIICH.
OcHoBHbIE (PMHAHCOBO-3KOHOMMYECKHE MOKA3aTeNM MPOEKTa U UX pPaCUETHHIC
3HaueHus 1o naHHbIM npumepa (Ilpunoxenuss E, F, G) mpencraBiieHbl B
Taomune 1.

duHancoBo-3KoHOMHUYeckue nmokazareau UCII

Taoaunna 1
HanmeHoBaHue En. u3m. 3HayeHHs MO mepuoaaAM

noxKa3arejs 0 1 2 3 4 5
MuBecTunnun TEIC. IeeB | 5500 X X X X X
B T.4. OCHOBHBIE CpPEJICTBA TEIC. IeeB | 5000 X X X X X
VY eapHBIE KallUTaIbHBIC jiees/en 140 X X X X X
BIIOKEHUS
[IponomKUTEeNbHOCTD KBapTall, 1 rox
MHBECTUIIMOHHO- roj

CTPOUTECIIBHOTI'O IMPOLECCa,

MomHocTh (BMECTUMOCTD ) eUHUIL X 35715 | 35715 | 35715 | 35715 | 35715
MIPOEKTA TPOYKITUHI

TToTeHuanpHBIA BAJIOBBIN TEIC. JIEEB X 17860 | 17860 | 17860 | 17860 | 17860
JIOXO0JT

JleficTBUTENbHBIN BaJOBBIN | TBHIC. JICEB X 12500 | 13125 | 13781 | 14470 | 15194
J0X0]1 (UUCThIC TPOTAKHU)

CebecTonMOCTh TIPOJIAK TBIC. JICEB X 7786 | 8148 | 8524 | 8924 | 9339

Banoas npu0OsLib TBIC. JIEEB X 4714 | 4977 | 5257 | 5546 | 5855

OmnepanuoHHas mpuObLIb TBIC. JIEEB X 1232 | 1504 | 1787 | 2090 | 2399

UYucras npuObLIb TBIC. JICEB X 986 1203 1430 | 1672 | 1919

YucTele aKTUBEI TeIC. 1EeB | 3500 | 3961 4464 5019 5816 | 6860

JIMKBUIHOCTH MPOEKTA

- o0mas OTHOC. BEI X 2,212 2,677 | 3,166 | 3,905 | 4,863
- abcoroTHas OTHOC. BEIl X 0,210 | 0,678 | 1,167 | 1,905 | 2,863
PenrtabenbHOCTD

-puHaHCOBas % X 11,6 11,3 11,1 13,7 15,2

-AKOHOMHYECKAs % X 7,3 7,9 8,4 11,4 13,6
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IMoka3aTean 3xoHOMHYECKON I(PPEeKTHUBHOCTH MOJHBIX

HHBeCTUIMOHHBIX 3aTtpat (5500 ThIC. J1eeB)

Tadauua 2

IHoka3zarennb Ycaosue 3ppeKTHBHOCTH Pacuérnas

BeJIHYMHA
1. HucTeiii npuBe1EHHBIN
>

apdext (NPV), ThIC. JI€EB NPV 20 720
2. Nnapnexc 136HT&6€J'II)HOCTI/I PI> 1| 1,131
uuBectunmii (PI)
3. BHyTpeHHss HOpMa
noxoxHoctH (IRR), % IRR > WACC 25,0
4. Ilepron OKymaeMOCTH DPP < 10 471

npoekra (DPP), net

IHoka3aTean IKOHOMHYECKOH IPPEKTUBHOCTH COOCTBEHHBIX

HHBeCTUIMOHHBIX 3aTpaT (3500 ThIC. J1€eB)

Tabanuna 3

Iloka3zarenn Ycaosue 3¢ppekTUBHOCTH Pacuérnas

BeJINYHHA
1. YucTblii TpuBEaEHHBIN
>

s ekt (NPV), ThIC. neeB NPV'>0 966
2. Unnekc EeHTa6eanocm PI> 1 1,076
uneectunnii (P1)
3. BHyTpeHHss HOpMa
soxomoctu (IRR), % IRR > WACC 16,225
4. Ilepuon oKymaemMocTu DPP < 10 471

npoekta (DPP), ner
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1IPUJIO’KEHUE D

CTPYKTYPA UCII

IpenMHBEeCTUIHOHHAS CTATUS

IIpenBapureabHbIe
HCCJIeJOBAHUS

DopMHUpPOBaHNE MHBECTHUIIHOHHOTO 3aMBICIIA.
B03MOXHOCTH U yCIIOBHS NHBECTUPOBAHUS.
[IpenBapuTeNbHBIN BHIOOp NPOEKTA

Coop u
oOpadoTka
HCXOTHBIX

JAAHHBIX

O0ocHOBaHue

OO6mme cBeACHUS O MPOCKTE.

AHanu3 pbIHKa NMPOAYKUUU. AHAJIU3 PbIHKA CHIPbS U
MaTepUaJIOB.

Br100p 1 5kOHOMUYECKask OLIEHKA TUIOMIAAKH.
OtpacneBoii mpouiib ¥ MOIIHOCTb IPEANPHUATHS.
TexHomornyeckue 1 KOHCTPYKTOPCKUE PELIEHMUS.
[1naHupoBaHue TPYAOBBIX PECYPCOB.

HHBEeCTHIIUH

IIpoexTHBII
aHaJINn3

VICTOYHMKM U YCIIOBUS (PMHAHCUPOBAHUS

VHBECTHULIH.

AHanu3 3¢GeKTUBHOCTH UHBECTUIIUH.

- arperupoBaHHasi YKOHOMUYECKAs OLIEHKa
WHBECTHIIHH;

- (huHaHCOBOE 0OOCHOBaHME MHBECTUIIMIA;

- pacimupeHHast Bepcusi 3koHoMudeckon oneHku MCIIT

HNaBecTHIIMOHHAS CTAAMA

IIpoexTupoBanue

M3pIckaTenbCcKue U Uccae10BaTeabckie padoThl.
PazpaboTka MpOeKTHO-CMETHOM JJOKYMEHTALIUH.

CrpourtenbcTBO
(peKoOHCTpYKIMS)
o0beKTa

[IpoBenenue mOAPSIHBIX TOPTOB.

3akiroueHre JOrOBOPOB MOApsiAa U CyOmoapsiaa.
MarepuanbHO-TeXHHYECKOE oOecrieueHne 00beKTa.
YmpaBieHue CTpOUTETECTBOM.

[ToaroToBKa KCITYaTAlMOHHOTO TIEPCOHAIA.
Cnauya o0beKTa B rapaHTUHHYIO IKCIUTyaTaIHIo.

3KCl'l.]'lyaTaI[I/IOHHaH craauda

IMoaroroBuTeALHLIN
nepuoj

[Tpuémka 00beKTa B MOCTOSIHHYIO SKCILTYaTaIHIoO.
MartepuanabHO-TEXHUYECKOE, ((MHAHCOBOE U
pecypcHoe o0ecrieueHre MPOU3BOJICTBA.

IIpousBoacrBo

PazpaboTka nmpon3BoACTBEHHOMN MPOTPAMMBI.
Pazpabotka Om3Hec-1u1aHa.

VYnpasiieHne Ka4eCTBOM POAYKLIMH.
VYnpaBiieHue IBUKEHUEM JCHEKHBIX CPEJCTB.
WHHoBaoHHas AESITETbHOCTb.
Opranuzanus cObITa IPOYKIUH U CEPBUCHOE
o0CITyXKMBaHUE.
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IIPUJIO’KEHUE E
NPUMEP OLEHKHA SKOHOMHUYECKOH 3®P®EKTUBHOCTHU
UCII

dupMa pacCMaTPUBAET MPOEKT PACIIMPEHUS ACHUCTBYIOWIETO NPEANPUATHUS C
LEJIBI0 OPTaHU3aLlUK IIPOU3BOJICTBA HOBBIX CTPOUTEIBHBIX MATEPUATIOB.

1 Kparkasi XapakTepHCTHKA NPOEKTA:

1.1 PasMep MHBECTUPOBAHHOTO KaIlMTaJa, THIC. JIEEB — 5500
B TOM YHCJIE:

- ocymectBiieHue CMP — 3500

- IpUOOPETEHNE OCHOBHOT'O TEXHOJIOTHYECKOTO 000PYA0BaAHUS — 1500

- popMupoBaHuE 0OOPOTHOTO KamuTata —3500

1.2 CTpyKTypa HMHBECTUPOBAHHOIO KaIllUTAJIA:
- COOCTBEHHBIE CpeACcTBa (YCTaBHBIN KamuTam), ThIC. JIEEB —3500
- 3a€MHBIE CPEJICTBA, THIC. JICEB —2000

1.3 Llena aBaHCUPOBAHHOTO KanuTaia, %o:
- COOCTBEHHBIX CPEJICTB -25
- 3a€MHBIX CPEJICTB — 28

1.4 YcioBus npeaocTaBiieHUs U MOTAIICHUS KPEAUTA:
- CPOK MPEIOCTABIICHMUS, JIET -5
- MOTallIEHUE: €XKEKBAPTAIIbHO, PABHBIMU CyMMaMu
o 100 Teic. nees (2000:20)

- MPOLIEHTHAs CTaBKa 3a nepuoj (kBaptan) — 7 % (28:4)
1.5 Tleproa 0ocBOCHUSI MHBECTHUIUH (CPOK CTPOUTEIHCTBA), JIET -1
1.6 IIpoekTHast MOITHOCTB, €AUHUL TPOAYKLUN — 35715

3
1.7 Koadbpunment ucrnonabzoBanust MOITHOCTH (Kc;,)
B IIEPBBIM IO/ SKCIUTYaTallMOHHOW cTaauu, Yo —-70

1.8 O6BpeMbI IPOU3BOICTBA TPOTHOZUPYIOTCSI B COOTBETCTBUU
C 3aIUIAHUPOBAHHOMU CTPATETUEN YCTOMYHUBOIO pOCTa. EJKEeroHbIi
npupocT 00bEMOB MPOU3BOACTBA MIpeIIoIaraeTcst Ha ypoBHeE 5 %.

1.9 U3HOC onpenenseTrcss METOAOM NMPSIMOJIMHENHOTO HAYNCIIEHHUS C
HCIIOJIb30BaHNEM (PUKCUPOBAHHBIX TOAOBBIX HOPM, % :
- 11 TACCUBHOM YaCTH OCHOBHBIX IIPOHU3BOJCTBEHHBIX (DOHJIOB -2,0
- 1711 aKTUBHOM YaCTH OCHOBHBIX MTPOU3BOJICTBEHHBIX (POHIOB — 14,0

2 N .
[Tpumep ABISCTCS YCIOBHBIM M HOCHT CXEMAaTHYHBIA WILTIOCTPATHBHBIN XapakTep.
[Tnanupyembiii KOOPPUIMEHT UCTIONIB30BaHUSI MOIIHOCTH B TEUCHHUE JKCIUTyaTallMOHHOM

craguu Haxoautcs B nipeaenax 70%>K,c,>95 %.
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1.10 Llena 3a equHUIly HpOI[}IKIJ;I/IH4, JIeeB - 500
1.11 PenTaGenbHOCTb MPOJIAK B CTAPTOBOM IOy, % — 14,0

1.12 Hopma 000pOTHOTO KanurTana, JHeu:

- TOBapHO-MAaTepHUaIbHbIC 3aMachl -30
- KpaTKOCpOYHasi 1e0UTOpCKas 3a/10J5KEHHOCTh - 10
1.13 CraBka noJoX0AHOTr0 Hajora (Hajora Ha npuobLIb), %o —-20

1.14 uBunenanass mnonuTuka (YpOBEeHb JAUBUJICHIIOB, B TMIPOILEHTaX K
YCTaBHOMY KaIuTamy):

1 rom - 15%;

2rox - 20%;

3rox - 25%:;

4 rox - 25%;

5rox - 25%.

O1ieHKa mpoeKTa BHITIOJHSIETCA B TP dTara:

1. PacueT UCXOOHBIX MOKa3aTelICH.

2. Pacuer nokazareneit 5KOHOMUYECKOM 3PHEKTUBHOCTH.
3. AHaim3 noka3artejied U BBIBOIBI.

2 Pacuer ucxoaHbBIX MOKa3areJjei

Onpenenenre BEIMYUHBI YUCTHIX JCHEKHBIX IMOTOKOB, a TaKKE AJITOPUTMBI
pacyeToB OTACIBHBIX MTOKa3aTelel nmpeacrabieHsl B Tabmumax 4, 5.

Pacyer uyucThIX JeHe:kHBIX MOTOKOB (NCF)

Tao6auna 4
Ne HNHTepBaBLHBIN IIAT 0 1 2 3 4 5
CTPOKH IlokazaTenb
1 2 3 4 5 6 7 8
Hcxonnas mHpopmanus
1 NuBectumum, 5500 X X X X X
TBIC. JIEEB, BCETO
B TOM YHCJIE:
1.1 - 3JIaHUS U
COOPYKECHUS 3500 X X X X X
1.2 - 0bopyaoBaHue 1500 X X X X X
1.3 - Ipo4He 500 X X X X X

* Ilena 3a €IMHUILY TPOIYKIMHA MPUHUMAETCS KakK cpeauss peiHouHas neHa 6e3 HJIC u
TOPTOBOM HAIICHKHU.

> PeHTabenbHOCTh MPOJAX HPUHMMACTCS KAK CPEAHEOTpacieBas HAa JaTy pa3paboTKu
npoekta. Haumnasi co BTOporo rojaa IUIaHUPYETCS €XKEroAHbIH POCT PEHTA0ENbHOCTH,
o0yclioBiIeHHbIN 3 dexToM pacimupsIonierocs mMacmrada Mpou3BOJCTBA (B TOM HYHCIE 3a
CYET YKOHOMHUHU yCIOBHO-IIOCTOSIHHBIX 3aTPAT U PACXOJIOB).
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2 MontHoCTb,
€IMHULl TPOAYKLIHU 35715 | 35715 | 35715 | 35715 | 35715
3 Ilena 3a enuHUILY 500 500 500 500 500
MIPOTYKIINH, JICEB
4 Hopwma u3Hoca, %
4.1 - 171 3IaHHH, 2,0 2,0 2,0 2,0 2,0
COOPYKEHHI
4.2 - IUIst 000pyIOBaHUS 14,0 14,0 14,0 14,0 14,0
5 CraBka Hajora Ha 20,0 20,0 20,0 20,0 20,0
npuoObLIb, %
6 CpenneotpacneBas
HOpMa 14,00 14,55 15,10 15,70 | 16,25
peHTabenpHOCTH, Y0
PacuerHble mokasareaun
7 O6bem npou3BoOCTBA
(pabor, yciyr), 25000 | 26250 | 27562 | 28940 | 30387
€IMHULl TPOAYKIINH
8 JleicTBUTETbHBIN
BaJIOBBIH JI0XO/I, 12500 | 13125 13781 | 14470 | 15194
ThIC. JIeeB; (3 X 7)
9 Hanoroo6naraemas
MIPUOBLIB, THIC. JICCB; 1750 1910 2081 2272 2469
(8x6)
10 Hautor Ha npuObLIb,
ThIC. TeeB; (9 X 5) 350 382 416 454 494
11 Yucrast npuObLIb,
ThIC. Nees; (9 — 10) 1400 1528 1665 1818 1975
12 H3noc, THIC. IeeB,
Bcero; (12.1 +12.2) 280 280 280 280 280
B TOM YHCJIE:
12.1 - 37JaHUH, COOPYKEHHUU
(1.1x4.1) 70 70 70 70 70
12.2 - 000pyI0BaHUS
(1.2x4.2) 210 210 210 210 210
13 UucThIN ACHEKHBIN
IOTOK, THIC. JICEB 1680 1808 1945 2098 2255

(11+12)

I[I/ICKOHTI/IpOBaHI/Ie YUCTBIX ACHCKHBIX IIOTOKOB OCYHICCTBIIAACTCA IIO CTABKC

JVCKOHTA, MPHUHATOM Ha YPOBHE CPEIHEB3BEUIEHHOM CTOMMOCTH KamuTana
(WACC).

WACC = (3500 x 0,25 + 2000 x 0,28) : 5500 = 0,26 x 100% = 26,0%.
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Tadoanma 5

Pacyer AMCKOHTHMPOBAHHBIX YHMCTHIX JeHEe:KHbIX MOTOKOB (NCFy)

NuTepBajibHbIN IAT

Iloka3arenn

2

YucTeI JeHEeKHBIN
notok (NCF), Teic.
JieeB

1680

1808

1945

2098

2255

OcraTouHas
CTOI/IMOCTBl, TEIC. JIEEB

3600

CraBka
,Z[I/ICKOHTI/IpOBaHI/ISI

(WACC); %

26,0

26,0

26,0

26,0

26,0

JIMCKOHTUPYIOIINNA
MHOXUTEND (Kq);

(bopmyma 6)

0,794

0,630

0,500

0,397

0,315

JIMCKOHTUPOBAaHHBIN
YUCTBIN JEHEKHbBIN
notok (NCFy),

ThIC. JeeB; (1 x 4)

1334

1139

973

833

710

JIMCKOHTHpOBaHHAas
OCTaTOYHas
CTOMMOCTb,

ThIC. J€eB; (2 x 4)

1134

KymynsatuBHbIf
JUCKOHTUPOBAHHBIN
notok (XNCF),
TBIC. JIEEB

1334

2473

3446

4279

6123

3
3.1

NPV =6123 — 5500 = 623 TbBIC. JIEEB.

3.2 Pacuer unaekca peHrabenbHocTH nHBecTUIUH (PI) mo dpopmyre (8):

PI=6123:5500=1,113

3.3

IRR = 30,6 %.

Pacyer noka3zareseit 59KOHOMUYECKOU IPPeKTUBHOCTH

3.4 OmnpeneneHue AMCKOHTUPOBAHHOTO CPOKA OKYITAEMOCTH

Pacuer uncroro npuseaennoro spdexra (NPV) o hopmyine (7):

Pacuer BayTpenHeit Hopmbl noxonHoctu (IRR) mo dopmyne (9):

' Ocrarounas croumocts MIPOCKTA PACCUMUTHIBAETCA KAaK CTOMMOCTH OCHOBHBIX
CPEICTB 3a BbIYETOM HakoruieHHoro u3Hoca: 5000 — 280 x 5 = 3600 TsIc. eeB.
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Pacyer QMCKOHTHPOBAHHOIO cpoka okymnaemoctu (DPP)

Ta0auna 6

HNHTepBaJbHBIN 0 1 2 3 4 5
mar

JIMCKOHTUPOBAHHBII

YHCTBIA JE€HEKHBIH 0 1334 1139 973 833 1844

IIOTOK

HeBo3Bpaménnslii
TICHEKHBII - 5500 -4166 -3027 -2054 -1221 623

OCTaToOK

JIMCKOHTUPOBAHHBIA CPOK OKYIAEMOCTH ONPEACISAETCS MPSAMBIM ITOACYETOM
JeT, B TEYEHHWE KOTOPBIX MCXOJHAs WHBECTUIMA OyJneTr TmoraiieHa
KYMYJISITUBHBIM JJOXOJIOM:

DPP =4 + (1221 : 1844) = 4,66 rona.

4 AHaju3 nokasareJseu 3pPpexTruBHOCTH

[IpuBenénnpie  pacu€Tbl  CBUAETEIBCTBYIOT 00  yIOBIETBOPHUTEIbHBIX
3HaYCHUSX IMoKazarene 3S((PEeKTUBHOCTH NpPOeKTa M HMX COOTBETCTBUH
YCJIOBUSM, U3JI0KEHHBIM B paznene 7.5.

IMoka3zaTenn IKOHOMHUYECKOH 3P PEeKTUBHOCTH

Tabauua 7
IToka3zarenn YciaoBue 3 (PpeKTUBHOCTH Pacuérnas
] ] _ BeJIMYNHA
bt (NPY). Toic. e NPV20 o
wsseotunt (D Pl L
toxonbern (IRR), % IRR > WACC 00
ﬁﬁé’ﬁé‘%ﬁyﬁﬁiﬁ%‘fﬂ DPP < 10 4,66

KomMmriekcHpll  (NTpeABapUTEIIbHBIN) aHAIM3 I0Ka3aTeIe 3KOHOMHYECKOM
a¢pdexruBHocTn MCII mo3BomsieT caenarh BBIBOJ O IEJIECOOOPA3HOCTH
MPUHATHUS TIPOCKTA K peaTi3ariyH.
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IIPUJIO’KEHUE F

MPUMEP
PACUETA ®MHAHCOBOW COCTOSITEJbHOCTH WCI

Ob6ocHoBaHne  (MHAHCOBOM  COCTOATEIBHOCTH  MPOEKTAa  PaCIIMPEHHS
JNEUCTBYIOIIETO TMPEINPUATHS TPOU3BOJUTCS HA OCHOBAHUM HCXOJHBIX
JNaHHBIX, TmpeacTaBicHHbIX B Ilpwinoxkennn E. IlocnemoBarenbHOCTH
pa3paboTKu (PMHAHCOBOTO TUTAHA COOTBETCTBYET MPUHIIUIIAM, M3JI0’KCHHBIM B

pazgene 7.8.

1 Crparerusi pMHAHCMPOBAHHUA

I'paduk noramenus: kpeaura

Taoauna 8
(TBIC. JIEEB)
Ocrarok OcrTarok
n J0JIra Ha BbankoBckunii CymmMma J0JITa Ha
epuos
Hay4yaJjio MPOLEHT NMmorameHus KOHeI|
nepuoaa nepuoaa
1 kB. 2000 140 100 1900
2 KB. 1900 133 100 1800
3 KB. 1800 126 100 1700
4 KB. 1700 119 100 1600
Htoro 3a 1 rog 518 400
1 kB. 1600 112 100 1500
2 KB. 1500 105 100 1400
3 KB. 1400 98 100 1300
4 xB. 1300 91 100 1200
HUtoro 3a 2 406 400
roga
1 kB. 1200 84 100 1100
2 KB. 1100 77 100 1000
3 KB. 1000 70 100 900
4 KB. 900 63 100 800
Htoro 3a 3 294 400
roga
1 xB. 800 56 100 700
2 KB. 700 49 100 600
3 KB. 600 42 100 500
4 xB. 500 35 100 400
HUroro 3a 4 182 400
roga
1 kB. 400 28 100 300
2 KB. 300 21 100 200
3 KB. 200 14 100 100
4 KB. 100 7 100 0
Hroro 3a 5 ner 70 400
BCEI'O 1470 2000
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PaCXOI[bI, CBA3aHHBIC C OﬁC.]Iy)I(I/IBaHI/IEM JoJira mo rogam

Tabauuna 9
(TBIC. JIEEB)
B ToM yncie
Iepuon Bcero Boimiiara Horamenue
MPOLEHTOB KpeauTa

1 918 518 400

2 806 406 400

3 694 294 400

4 582 182 400

5 470 70 400

BCEI'O 3470 1470 2000

2 Ils1aH ¢puHAHCOBBIX Pe3yabTATOB M0 MEPHOAAM

Iliianupyemblii 00beM YHCTHIX MPOJAK (BAJOBOIO 10X0/12)

Taoauna 10
(TBIC. JIECB)
Bun Ilena, 2 3 4 5
npoayk- JieeB
o 2 | gEl8 |gE 2 |zE|8 |zE| 8 |g;g
1u, | ﬁ < I L= I L = | -] | 2
= = = B = =
et 3w, = |2s|=2 |2s|= |2:s|=5 |2:5|/5 |2¢
= R =2 = =~ = = == R = =
A, 500 25000 | 12500 | 26250 | 13125 | 27562 | 13781 | 28940 | 14470 | 30387 | 15194
eII.TIIPOJI.
Bceero 12500 13125 13781 14470 15194
IIpsimbie maTepuaibHbie 3aTpaTsl (IIM3)
Taoauna 11
(TBIC. JIEEB)
1 2 3 4 5
Bun nms3' o o o o o
=] =] Q =] Q [=] Q =] Q =]
mporvie | ma | 58 | 52| 1 | 5|1 | 52| |58
num, e, | 3 @ = = 2 E | E 2 E | E 2 E | E & =
el u3M. | JieeB | = = = = =
A,
eLTIpost | 255,00 | 25000 | 6375 | 26250 | 6694 | 27562 | 7028 | 28940 | 7380 | 30387 | 7749
Bcero 6694 7028 7380 7749
6375

! ITocTostHHBIC MaTCpHAJIBHBIC 3aTpaThbl IPUHHUMAIOTCA HAa OCHOBC KAJIBKYJIALIWHA 3aTPaT Ha
MMPONU3BOACTBO NPOAYKIIHNH.
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IIpsimble 3aTpaThl HA OILIATY TPyAA

(C OTYHCJIEeHMSIMH HA COLMAJbLHOE CTPAXOBaHHe)

Taoauma 12
1 2 3 4 5
Bupn . . . . .
= S| 0| g S| o| & S|l 0| g S| o| & S| o
| s | | e | s | | e | s
s = 2d s = 24 s = 2d s = 24 s = 2 4
OPOAYK- | = g | & | H 4 T | 5| 24 T | 5| B¢ Ta | 5| 54 8n | 5| 54
- o g : z @ o g ! z 2 o g : z @ o g ! z 2 o g :
uu, ﬁg 5| ol EB | F| o ER | F|l ol EB | F|l o8| F| of
s = [ = [ = [ = [ = =
€a1.U3M (=9 = -7 =) L = L O = L & = L
g S| 2|5 S| 2| & S| 2|5 S| 2| & S | &
A = A = A = A = A =
A, o S Vel o= Ne) N ve) o 00 [y
[ S | en | —~ w | o | 8 © | v | en |8 | X © | @
ca. N = — N (o} < w5 el o0 “ (o) o < o S
v | o o | o ~ | & © | = o | S
mpox. | o e N e ~ e Q n R
en e e i 2
Bcero = X =3 S S
KOCBeHHbIe l'[pOI/I3BOI[CTBeHH])Ie 3anaTbI
Taoauma 13
(TBIC. JIEEB)
0 1 2 3 4 5
1. MI3HOC OCHOBHBIX 280 280 280 280 280
cpencrs (OC)!
2. [Jpyrue kocBeH- 218 225 233 241 247
HBIE 3aTPaThl
Bcero xocBeHHBIE 498 505 513 521 527
3aTpaThbl

! I"'omoBoit n3noc ocHoBHBIX cpeacts: 3500 x 0,02 + 1500 x 0,14 = 280 ThIC. JeeB.
2 Jlpyrue KOCBEHHbIE 3aTpaThl IPUHUMAIOTCS HA OCHOBAHUH pacyera.

IlnanoBasi ce0eCTOUMOCTD nmpoaa;x

Taduauuna 14

(TBIC. JI€EB)

1 2 3 4 5
1. [IpsiMble MaTepHabHbIE 3aTPAThI 6375 | 6694 | 7028 | 7380 | 7749
2. [Ipsimble 3aTpaThl Ha OIUIATY TPYyAa C 913 | 949 | 983 | 1023 | 1063

OTYMCIICHUSMH Ha COILl. CTPaXOBaHHE

3. KocBeHHbIE MPON3BOICTBEHHBIE 3aTPATHI 498 | 505 | 513 | 521 | 527
Bceero: 7786 | 8148 | 8524 | 8924 | 9339
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I[Inanupyemble pacxoabl NpeANpPUATHSA

Taboauuna 15

(TBIC. JIEEB)

0 1 2 3 4 5
1. KoMMepueckne pacxos’ 125 | 157 | 206 | 260 | 304
2. O6mue 1 aAIMUHUCTPATUBHBIE PACXOIBI 2839 1 2910 | 2970 | 3014 | 3082

3. Ipyrue onepanyuoHHbIE pacXxo/ bl (BbIILIATA 518 | 406 | 294 | 182 | 70

MIPOLIEHTOB 32 KPEJIUT)

Bcero 3482 | 3473 | 3470 | 3456 | 3456

1
KOMMep‘-IeCKI/IC, a TaKxXeE 06H_[I/I€ U aJIMUHHUCTPATHUBHLIC pacxXoJdbl HNPUHUMAIOTCA Ha

OCHOBAaHHHU PaCUCTOB.

IIporno3 oryera o (GUMHAHCOBBIX pe3yJbTarax

Taoauna 16
(TBIC. JIEEB)
1 2 3 4 5
1. Ynctele mpoaxu 12500 | 13125 13781 14470 | 15194
2. CebecTonMOCTb MPOIAXK 7786 8148 8524 8924 9339
3. Banosas npu6suin (1 —2) 4714 4977 5257 5546 5855
4. Jlpyrue onepauroHHbIE 0 0 0 0 0
JTIOXO/IBI
5. Kommepueckue pacxo/sl 125 157 206 260 304
6. O0mI1. ¥ aIMMHUCTPATUBHEIC 2839 2910 2970 3014 3082
pacxoibl
7. Jpyrue onepanuoHHbIE 518 406 294 182 70
pacxoabl
8. Pesynbrar onepanuoHHOM 1232 1504 1787 2090 2399
JIeATeTLHOCTH
B+4-(5+6+7))
9. Pesynbrar 0 0 0 0 0
WHBECTULIMOHHOM
JESITCIIBHOCTH
10. Pe3ynbraT puHaHCOBOM 0 0 0 0 0
JESITEIIbHOCTH
11. Pe3ynbraT riHAHCOBO-
XO35IUCTBEHHOU
nestenbrocTH (8 + 9 + 10) 1232 1504 1787 2090 2399
12. Pacxompl O MOJOXOTHOMY 246 301 357 418 480
Hasory (11 x 0,20)
13. Yucras npudsuis (11 — 12) 986 1203 1430 1672 1919
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IIporno3 nuBUIEHI0B

Taoanma 17
IToka3zarennb 0 1 2 3 4 5

1. Uncrast mpuObLIS, 986 1203 | 1430 | 1672 | 1919

TBIC. JICCB
2. YpoBeHb TUBHIEHIOB, %0 15,0 | 20,0 | 25,0 | 25,0 | 250
3. Cymma TUBHICHTHBIX 525 700 875 875 875
BBITIIIAT, THIC. JICCB
4. Hepacnipenenenunas 461 503 555 797 | 1044
puObLIb, THIC. JIeeB (1 —3)

3 Ilnan (pUHAHCOBOTO COCTOSIHMS

IIporuo3 6asanca npeanpusATus

Tadauuna 18
(TBIC. JI€EB)
Crartbu 0as1anca 0 1 2 3 4 5
AKTUB
1. Jloarocpo4Hble aKTHUBbI
1.1. OcHOBHBIE CpencTBa 5000 | 5000 | 5000 | 5000 | 5000 | 5000
1.2. I3HOC OCHOBHBIX CPEJICTB 0 280 | 560 | 840 | 1120 | 1400
1.3. [Ipoune noarocpoyHbie aKTUBBI 0 0 0 0 0 0
HToro n0JirocpoyHbie aKTHBBI 5000 | 4720 | 4440 | 4160 | 3880 | 3600
2. Tekyuiue akTUBbBI
2.1. ToBapHO-MaTepuanbHble 3anacel (30 gHei) 500 | 1042 | 1094 | 1148 | 1206 | 1266
2.2. KpatkocpouHas 1eOUTOpPCKas 33 J0JKCH- 0 347 | 365 | 383 | 402 | 422
HocTh (10 nmHei)
2.3. KpaTkocpouHble HHBECTULIUU 0 0 0 0 0 0
2.4. JleHeXHBIE CpEICTBA 0 146 | 495 | 894 | 1532 | 2416
HToOro Tekyumme akTuBbl 500 | 1535 | 1954 | 2425 | 3140 | 4104
Bcero akTuBbl 5500 | 6255 | 6394 | 6585 | 7020 | 7704
IMACCUB
3. CoOCTBEeHHBIH KAUTAJ
3.1.¥YcTaBHOI KanuTa 3500 | 3500 | 3500 | 3500 | 3500 | 3500
3.2.HepacnpeneneHHasi IpUObUIb MPOLUIBIX JIET 0 0 461 | 964 | 1519 | 2316
3.3. IlpuObuIs OTYETHOTO MEPHOA 0 461 | 503 | 555 | 797 | 1044
HToro co6cTBeHHBII KanmuTAajl 3500 | 3961 | 4464 | 5019 | 5816 | 6860
4. JloarocpovHslie 00513aTeJIbCTBA
4.1. lonrocpoydHbie KpeaUuThl 0AaHKOB 2000 | 1600 | 1200 | 800 | 400 0
HToro 1oJrocpounsie 00513aTeIbCTBA 2000 | 1600 | 1200 | 800 | 400 0
5. KpaTkocpodHble 00513aTeIbCTBA
5.1. KpaTkocpouHble TOproBbie ¥ HaducieHHbie | 0 694 | 730 | 766 | 804 | 844
00s13aTeILCTBA
HToro kparkocpouyHbie 00513aTe/IbCTBA 0 694 | 730 | 766 | 804 | 844
Beero naccugbl 5500 | 6255 | 6394 | 6585 | 7020 | 7704
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IIporuo3 4YucThIX TEKYIIMX AKTHBOB (HOPMHUPYEMBbIX)

Ta6auna 19
(TBIC. JIEEB)
IToka3arenan 0 1 2 3 4 5
YucTthle TEKyIIHe aKTUBBI (TOBApHO-
MaTepuaibHble 3amnachl, kpatkocpou- | 500 695 729 765 804 844
Hasl 1eOMTOPCKast 3aJJ0JKEHHOCTh )
N3mMeHeHne YUCThIX TEKYIINX 500 195 34 36 39 40
AKTHBOB
4 Il1aH moCTym/IeHUs M PacXoJ0BAaHUA [ACHEKHBIX CpPeIACTB
HpOFHO3 ABMIKCHUA JCHEKHBIX CPEACTB
Taoauna 20
(TBIC. JIEEB)
0 1 2 3 4 5
OcTaTtok JeHeKHBbIX 0 0 146 495 894 1532
CpPeICTB Ha  HA4YaJo
roga
Hocrynienue
JE€HEKHBIX CPEJICTB
[Tpu6sLTH 0 461 503 555 797 1044
HepacnpeaeneHHas
H3snoc 0 280 280 280 280 280
Kpenur 2000 0 0 0 0 0
Hpyrue  mocrymienus | 3500 0 0 0 0 0
(B3HOCHI yupeauTenen)
HToro nocrynienus 5500 741 783 835 1077 1324
BbIObITHE  JI€HEKHBIX
CpeacTB
[Tpuobperenue 5000 0 0 0 0 0
JIOJITOCPOYHBIX AKTHBOB
H3meHneHue YHUCTBIX 500 195 34 36 39 40
TEKYIINX AKTHUBOB
(HOpMHpYyEMOTO
pabouero Kanuraia)
[Toramenue kpeaura 0 400 400 400 400 400
HUroro BLIOBITHE 5500 595 434 436 439 440
OcTaTtok JeHeKHBbIX 0 146 495 894 1532 2416
CpeACTB Ha  KOHeI
nepuojaa
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5 AHanu3 0e3y0ObITOYHOCTH MIPOEKTA
CTpykTypa 3aTpaT H pacxo/J0B Mo Mepuoaam
Tabauna 21
(TBIC. I€EB)
IToxa3areab 1 2 3 4 5

Bcero 3arpat u pacxonos, 11268 11621 11994 12380 12795

B TOM YHCIIE:

- YCJIOBHO-TIOCTOSIHHBIE 3762 3753 3750 3736 3736

- YCJIIOBHO-TIEPEMEHHBIE 7506 7868 8244 8644 9059

Touyka 0e3yOBITOYHOCTH B CTOMMOCTHOM BbIPA:KEHUU
Tabauna 22
(TBIC. JIEEB)
IToxka3aTtean 1 2 3 4 5
1. Yuctele npoaaxu 12500 13125 13781 14470 15194
2. IlepeMeHHbI€ 3aTpaThl U 7506 7868 8244 8644 9059
pacxojIbl

3. Map>xunanbsbiil noxon (1 —2) 4994 5257 5537 5826 6135
4. Hopma Map>KHHaJILHOTO 0,399 0,400 0,402 0,403 0,404
noxona (3: 1)
5. IlocrosHHBIE 3aTpaThl U 3762 3753 3750 3736 3736
pacxoibl
6. Kputnueckuit o0beM mpo1ax 9428 9382 9328 9270 9248
(Touka 6e3yOrITouHOCTH) (5 : 4)
7. Koaddumnuent 3anaca
(hMHAHCOBOW TIPOYHOCTH 0,246 0,285 0,323 0,359 0,391
(1-6):1
6 Pacuer u aHaau3 KO3IPPUUMEHTOB (PUHAHCOBOM OLEHKH NMPOEKTA

Pacyer ¢uHaHCOBBIX KOI(PPUUHEHTOB

Taoauna 23
HaumMeHoBaHuUe OKa3aTess 0 1 2 3 4 5
1 2 3 4 5 6 7
1. Iloka3aTesu UMYLIECTBEHHOTO
MOJIOKEHUS
CTOMMOCTH UMYIIIECTBA, THIC. JICCB 5500 6255 6394 6585 7020 7704




Tabauuna 23 (npoaosKeHue)
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YwucThle aKTUBEL, THIC. JICEB 3500 3961 4464 5019 5816 6860
2. lloka3aTeu JUKBUIHOCTH U

IUIATEeKeCIOCOOHOCTH
YucThle TeKyIINe aKTHBBI, THIC. JICEB 500 841 1224 1655 | 2336 | 3260
Koadpdurnuent MaHEBPEHHOCTH
YHCTBIX TEKYIIUX AKTHBOB 0 0,174 | 0,404 | 0,540 | 0,656 | 0,741
Koapduuuent mnokpeitus  (oOmieit
TUKBHHOCTH) - 2,212 | 2,677 | 3,166 | 3,905 | 4,863
Koaddumuent MIPOMEXKYTOYHOTO
TOKPBITHS! - 0,710 | 1,178 | 1,667 | 2,405 | 3,363
KoaddummenT abco. TMKBUIHOCTH - 0,210 | 0,678 | 1,167 | 1,905 | 2,863
Jlonst YHCTBIX TEKYIIUX AaKTHBOB B
CYMMe TeKyIIHX aKTHBOB 1,000 | 0,548 | 0,626 | 0,682 | 0,744 | 0,794
3. lloka3zatenu aen0BOM

AKTHBHOCTH
Koaddunment 000paunBaEeMOCTH ) 1998 | 2053 | 2.093 | 2061 | 1.972
AKTHBOB > ’ > > ’
JlmuTenpbHOCTh 000pOTa, JHEH - 180 175 172 175 182
Koapdunment 000paunBaeMOCTH
TEKYIIMX aKTUBOB (HOPMHUPYEMBIX ) . 8,999 | 8,996 | 9,001 | 8999 | 9,001
JlnurenbHOCTH 000pOTa, AHEH 40 40 40 40 40
Kooduunent  oGopasupacmocTt 11,996 | 11,997 | 12,004 | 11,998 | 12,002
JliTenbHOCTh 000pOTa, AHEH 30 30 30 30 30
Koaddunment 000paunBaEeMOCTH
JIEOUTOPCKOM 3a/0KEHHOCTH 36,023 | 35,959 | 35,982 | 35,995 | 36,005
JmutenpbHOCTh 000pOTa, JHEH 10 10 10 10 10
Koadpduument 000paunBaeMoOCTH
OCHOBHBIX CPEJICTR 2,5 2,025 | 2,756 | 2,894 | 3,039
JlmurenpbHOCTh 000pOTa, JHEH 144 137 131 124 118
4. Iloxa3aTenu (PMHAHCOBOM

YCTOMYUBOCTH
Koo duument asronomun 0,636 | 0,633 | 0,698 |0,762 |0,828 | 0,890
KoaddunmeHnTt npuBnedeHns 3aeMHBIX
CPeICTB 0,364 | 0,367 |0,302 |0,238 |0,172 | 0,110
KoadduumeHnt cooTHOmEHUs 3aeM-
HBIX CPEJICTB U COOCTBEHHBIX CPEJICTB 0,571 10,579 10432 10312 10207 0,123
Koogpuument puuancosoit sabich- |y 571|579 | 1432 1312 1,207 | 1,123
Koadduument ¢unancoBoro pucka
((UHAHCOBBIH TEBEPHITK) 0,571 |0,404 |0,269 | 0,159 |0,069 | 0,000
5. Iloka3artenun penradeabHOCTH, Y0
Hopwma BanoBo#i mpuObLIN 37,7 37,9 38,1 38,3 38,5
Hopwma gucroit npubsumu 7.9 9,2 10,4 11,6 12,6
PenTabeapHOCTH aKTUBOB 7,3 7.9 8,4 11,4 13,6
PeHnTabenbHOCTh COOCTBEHHOTO Karlu- ) 11.6 113 11.1 13.7 152

tajna (puHaHCOBas PEHTAOCIBHOCTB)
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CornacHo mnpuBeleHHBbIM pacueram, peanusauus nanHoro MCII obecneuut
HAKOIUIEHUE JEHEXHBIX CpeACTB B pasmepe 2416 Teic. nees. Ilpu sTtom B
NEPUOJ OCYILECTBICHHUS] NPOEKTa JOCTUIAETCS YCTOWYMBOE (PUHAHCOBOE

COCTOAHHUC, TUKBUAHOCTBb U IJIaTEKECITOCOOHOCTD MMpCOIpuATHUAL.

IIPUJIO’KEHUE G

PACIIUPEHHASI BEPCHUSI OLIEHKH YKOHOMMWYECKOM

IPPEKTUBHOCTHU UCII

1 Ounenka 3¢ PeKTUBHOCTH NMOJHbIX HHBECTUIHOHHBIX 3aTPaT

HNHBeCcTUIIMOHHBIE 3aTPAThI - 5500 ThIC. N€EEB;

B TOM uuciie coOcTBeHHbIE cpencTBa (63,6%) - 3500 TbIC. NEEB;
3aeMHbIe cpeacTBa (36,4%) - 2000 ThIC. NICEB.

Pacuer AUCKOHTHPOBAHHBIX YUCTBIX JCHECKHBIX ITOTOKOB

Taoauma 24
(TBIC. JI€EB)
0 1 2 3 4 5

1 TIpuTOK IeHEeKHBIX

CpeacTB
1.1 IIpuOsLIL yKicTaS 0 986 1203 1430 1672 1919
1.2 U3noc 0 280 280 280 280 280
1.3 B3Hockl yupeaureneit 3500 0 0 0 0 0
1.4 Kpenut 2000 0 0 0 0 0
1.5 Jlpyrue nocTyIieHusl 0 0 0 0 0 0
HToro npurtox 5500 1266 1483 1710 1952 2199
2  OTTOK JeHEeKHBIX

CpecTB
2.1 KanuTanbHble 3aTpaThl 5000 0 0 0 0 0
2.2 Ilpupoct YucThIX

TEKYIIUX aKTUBOB 500 195 34 36 39 40
HToro orrok 5500 195 34 36 39 40
‘IncTeIi feHeKHRE 0 1071 | 1449 | 1674 | 1913 | 2159
MOTOK
3 IIpuTOK JeHEeKHbIX

CPeJICTB B KOHIIE

MpoeKTa
3.1 OcraTouHast CTOUMOCTh

OCHOBHBIX. CPE/ICTB 3600
3.2 YucTele TeKylIue ’44

AKTHUBBI
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Tabauuna 24 (npoaoKeHue)

KoaddurueHT nuckoHTH-

poBarms (= 21.2% °) 1,000 | 0,825 | 0,681 | 0,562 | 0,463 | 0,382

JrckoHT JIMCKOHTUPOBaHHBIE 334 037 941 286 2520
YUCTBIC JCHCKHBIC ITOTOKU 0

To xe, HapacTaIKUM UTOTOM 884 1871 2812 3698 6220

Onenka 3((HEKTUBHOCTH MOJHBIX MHBECTUIIMOHHBIX 3aTpaT HE MPEArnoJiaraet
y4eT OTTOKA JICHEKHBIX CPEACTB, CBS3aHHBIX C BO3BPATOM OCHOBHOIO J0JITra U
BBIIUIATON JUBUACHIOB.

IHoxka3aresau 3¢ PeKTUBHOCTHU MOJHBIX HHBECTUIMOHHBIX 3aTPAaT:

UucTelit npuBeeHHBINA d(PEKT:
NPV =720 tsIc. 1€eB (6220 — 5500)

CpOK OKyIIaeMOCTH MHBECTHULINN:
DPP =4,71 rona

Nunekc peHTabeIbHOCTH MHBECTUIUM:
PI=1,131 (6220 : 5500)

BHyTpeHHss1 HOpMa TOXOJHOCTHU:
IRR =25,0 %

DKOHOMHUYECKAsI OLICHKA IMOJHBIX MHBECTULIMOHHBIX 3aTPaT CBUIETEIbCTBYET
00 y/JOBIETBOPUTENBHBIX 3HAYCHHUSIX KpUTepueB OS(OPEKTUBHOCTH U UX
COOTBETCTBHUM YCIIOBUSIM, U3JIOKEHHBIM B paszeie 7.5. UUCThIM NpUBEACHHbBIN
s dekt npoekta (NPV) cocrasinsier 720 ThIC. NieeB.

2 Ouenka 3¢ peKTUBHOCTH COOCTBEHHBIX HHBECTULIMOHHBIX 3aTPAT

Pacuer AUCKOHTHPOBAHHBLIX YUCTBIX JCHC/KHbIX IOTOKOB

Taoauma 25
(TBIC. JI€EB)

NuTepBajibHBIN NEPUOT

IToxka3zartean 0 1 2 3

1 2 3 4 5 6 7

1. IIpUTOK 1eHEeKHBIX CPeICTB

6 CraBka amcKOHTA T paccuuThIBaeTCs Kak cpeaHenspemeHHas BennunHa (WACC) ucxons
U3 CIENYIOUIUX MPEATION0KECHUIM:

-CTOMMOCTb coOcTBeHHOro kamutana — 20% (cpeaHuil ypoBeHb IJIAaHUPYEMBIX K BBIIIATE
TUBUICHIIOB);

-CTOMMOCTh 3aeMHBIX cpenactB — 23,2% (cpemHerojoBasi TPOIEHTHAs CTaBKa I10
IIPEIOCTABIEHHOMY KPEINTY);

WACC = (63,6x20%+36,4%%23,2%) / 100 = 21,2%.
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Tabaunua 25 (mpoaoKeHue)

1.1 IIpuObLTL yKicTas

(HepacmpeeneHHasn) 0 461 503 555 797 | 1044
1.2 N3noc 0 280 280 280 280 280
1.3 B3HoCHI yupeaurteneit 3500 0 0 0 0 0
1.4 Kpenut 2000 0 0 0 0 0
1.5 JIpyrue nocTyIuieHus 0 0 0 0 0 0
HToro npurox 5500 741 783 835 | 1077 | 1324
2. OTTOK €HEeKHBIX CPECTB
2.1 KamnuTanbHble 3aTpaThl 5000 0 0 0 0 0
2.2 IlpupocT YMCTHIX TEKYIIHUX 500 195 34 36 39 40
aKTHBOB 0 400 400 400 400 400
2.3 lloramenue Kpeaura
HToro orToK 5500 595 434 436 439 440
YucThlil NOTOK JIEHEKHBIX CPEICTB 0 146 349 399 638 884
3. IToToK AEHEX HBIX CPEACTB B KOHIIE
MTPOEKTA
3.1 OcraTouHast CTOUMOCTb OCHOBHBIX 3600
CPEICTB
3.2 UucTele TEKYIIUE AKTHUBBI 844
KoaddunmeHT 1uckoHTUpOBaHUS
(r=10%") 1,000 | 0,909 | 0,826 | 0,751 | 0,683 | 0,621
JIMCKOHTUPOBAHHBIC YUCTHIC 0 133 288 300 436 | 3309
JICHE)KHBIE TIOTOKHU
To ke, HapacTarIM UTOTOM 0 133 421 721 1157 | 4466

Onenka 3¢ (GeKTUBHOCTH COOCTBEHHBIX BJIOKECHHM MPEANONIAracT y4eT OTTOKa
JEHEKHBIX CPENICTB, CBA3aHHBIX C BO3BPAaTOM OCHOBHOTIO JOJITA U BBIIUIATOU
IIPOLICHTOB 110 IIPEAOCTABICHHOMY KPEIUTY.

IMoka3zaTenu 3(pPeKTHBHOCTH COOCTBEHHBIX HHBECTHIIMOHHBIX 3aTPAaT:
YucTeiii npuBeeHHBIN YD PEKT:
NPV =966 TbIc. neeB (4466 — 3500)

CpoK OKyImaeMOCTH UHBECTULIUNA:
DPP =4,71 rona

NHnexc peHTabeIbHOCTH WHBECTHUIINMN:
PI=1,276 (4466 : 3500)

BHyTpeHHss HOpMa TOXOHOCTH:
IRR =16,2%.

Pacmpennass Bepcusi SKOHOMHUYECKOTO OOOCHOBaHMSI Ha OCHOBAHUU
YTOUYHEHHBIX YMCTBIX JE€HEXHBIX NOTOKOB ([Ipunoxenue E) moarBepxkmaet

7 PasMep AMCKOHTHOH CTaBKH I TPHHHMAETCS HA YPOBHE IIPCAMOYTHTEIBHBIX IS
WHBECTOpPA JWBUJCH/IOB, TUIAHUPYEMBIX K BBITUIATE, C YYETOM MPOTHO3UPYEMOH WHQIIAINY.
B nanHOM pacyere pa3mep AMCKOHTHON CTaBKH COOTBETCTBYET IUIAHUPYEMOMY YpPOBHIO
unpasun (10 %), T.. B GruHaHCOBOM 00OCHOBAHHUH YUTEHbI TUBUICHIHbIE BBITLIATHI.
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LEJeCO00pa3HOCTh MPUHATHSA MPOeKTa K peann3anuu. CorjacHo pacueram
3¢ (PEeKTUBHOCTH COOCTBEHHBIX MHBECTHIIMOHHBIX 3aTpaT, MPOEKT OKYIAeTCs B
TEUEHHUE MPUEMIIEMOT0 JIJIsi UHBECTOpa cpoka (4,71 roga) U MPUHOCUT YHUCTHIM
JIOXOJ1 Ha BJIOKEHHBIN KanuTall B pazMepe 966 ThIC. JeeB.

1IPHJIO’KEHUE H

OCOBEHHOCTH OLHEHKHN UCII C YYETOM PAKTOPOB
PUCKA U NHOJIALINHU

1 Yder uHpasuun npu ouneHke 3ppexrusHoctu UCII

Yyer uH@IAUMM B paMKax HMHBECTHLIIMOHHOTO aHalu3a HEOOXOAUM IS
OTpakeHUs WHQISAIMOHHBIX okuganuii yaacTHuKOB M CII B mporHo3upyemsrx
UMH JICHEKHBIX MOTOKAax OT pealu3aluu npoekTta. MHQuAuusa cylecTBeHHO
BIUSICT Ha YCIOBUS (PMHAHCOBOM pPEATM3yEMOCTH IPOEKTa, MOTPEOHOCTH B
(¢uHaHCcHpoBaHUU U 3P(HEKTUBHOCTH COOCTBEHHOrO KamuTaslia. JTO BIUSHUE
0COOEHHO 3HAYUTEIBHO ISl CISAYIOLUIUX TUIIOB MPOEKTOB:

- C JUIUTEIbHBIM UHBECTULMOHHBIM LUKIOM (TIPOEKTHl HOBOTO CTPOUTEINb-

CTBA);
- TpeOyIOMMX 3HAUUTEIbHON JOJIU 3a€MHBIX CPE/CTB;
- peamu3yeMbIX C OJHOBPEMEHHBIM UCIIOIB30BAHUEM HECKOJIBKHUX BAJIOT.

B mnpakTthueckux pacuerax MNPUMEHSIOTCS JBa METOJa KOJIMYECTBEHHOU
OIICHKY MHQIISAIINH:

- KOPPEKTHUPOBKA MPOTHO3ZHOTO JCHEKHOTO IMMOTOKA;

- KOPPEKTUPOBKH HOPMBI JUCKOHTA Ha MHACKC HHQIISAIIUHN.

[Ipy wucnosb30BaHUM TEPBOTO METOJAa OCYIIECTBISAECTCA KOPPEKTUPOBKA
(GakToOpoB, BAMSIOIMIMX Ha JACHEXKHbIE MOTOKH. /[[1s 3TOro mnpuMeHsroTCs
pasnuyHble MHJEKCHl I[IEH Ha MOTpelisieMble MaTepHalbHbIE PECYPCHI,
OCHOBHBIE CpPEJICTBa, pacxoibl MO oIyare Tpyaa u Ap. WHAEKchl 1ieH Ha
yKa3aHHbIE PECYpChl MOTYT CYIIECTBEHHO OTJIMYAThCS OT MHAEKCAa MH(IALUY.
[locne KOPpPEKTHPOBKH HCUMCISAIOTCS HOBBIE 3HAYEHUs IIOKa3aTeseu
s¢pdextuBHOCTH. Takoi MOAXOJ ABISETCS Haumbojee KOPPEKTHBIM, HO
JOCTATOYHO TPYIOEMKHM.

bonee nmnpuemnemoil A TPAKTUYECKHMX  PACUYETOB  SIBISIETCA  METOJ
KOPPEKTUPOBKU HOPMBI TUCKOHTA HA UHJIEKC MHQIISIITNU:

1+p=(1+1)x(1+1i), (14)

re p — OpUMEHseMas B YCIOBHUSX WHOIAIMKA MOAUGUIIMPOBAHHAS HOpPMa
JIACKOHTA;

I — HOMHHaJIbHAs HOpMa JUCKOHTA,

1 — MHICKC HHQIAINH.
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[Ipu »TOM omeHka 5G(EKTUBHOCTH OCHOBAaHA Ha MPEANOJOXKEHUH 00
OJIMHAKOBBIX TEMITaX POCTa BCEX MCXOAHBIX MmapaMeTpoB. OCHOBHBIM METOIOM
pacueToB SBISETCS METOJ TMOCTOSHHBIX II€H Ha yKazaHHbIe pecypchl. [lpu
ompeieleHNN UHACKCAa HHOIAIUNA CIeyeT YIYUTHIBATh O(PHUIIMAIbHBIC JaHHBIC
Y TIPOTHO3HBIC SKCTICPTHHIE OIICHKH.

2 Y4yer (akTopoB HeompeaeIeHHOCTH M PHCKa

B pacuérax 3¢dekTUBHOCTH PEKOMEH]IYETCSl YUUTHIBATH HEONPENeNEHHOCTD,
T.€. HEMOJHOTY M HETOYHOCTh HH(pOpManuu 00 YCIOBUSX peaTu3aiuu
MIPOEKTA, U PUCK, T. €. BO3MOKHOCTh BOSHUKHOBEHHUS TaKUX YCIOBUM, KOTOPHIC
OpUBeAYT K HEraTUBHbIM mociuenctBusMm. [lokazarenu sddexkTuBHOCTH,
UCYHCIICHHBIE C y4€TOM (DaKTOPOB PUCKA U HEOIPEACIEHHOCTH, UMEHYIOTCA
0KHJIA€MBIMHU.

[IpoekT cuuTaercs yCTOMUYMBBIM, €CJIIM TPHU BCEX CIIEHAPUAX OH SBIISICTCS
3 PeKTUBHBIM U (PUHAHCOBO PEATU3YEMBIM.
B mensix oueHku yCTOWYMBOCTH U 3PHEKTUBHOCTH NPOEKTa B YCIOBHIX
HEOMNpPEAEIEHHOCTH PEKOMEHIYETCS HCIOJIb30BaTh OAWH W3 CIEAYIOIIHNX
METO/I0B:

- YKPYNHEHHYIO OLIEHKY YCTOMYHUBOCTH;

- pacué€Tt ypoBHEU 0e3yObITOYHOCTH;

- METOJI BapHalluu MapaMeTpoB;

- ouHeHKy oxugaemoro sddexta ¢  y4ETOM  KOJIMUYECTBEHHBIX

XapaKTEPUCTUK HEOTPEEIEHHOCTH.

I[Ipy  BBIABIEHMH HEYCTOMYMBOCTH IIPOEKTa PEKOMEHIYETCS  BHECTHU
HE0OXOIMMBIe KOPPEKTUBHI B OPraHU3allMOHHO-)KOHOMHYECKU MEXaHU3M €TI0
peanu3anuu, B TOM YHUCIIE:
- W3MEHUTH Pa3MEPhI U YCIOBUS NPENOCTABICHUS KPEIUTOB;
- MPeIyCMOTPETh CO3JAaHUE HEOOXOJMMBIX 3aIlacoB, PE3EPBOB JACHEKHBIX
CPEACTB, OTUUCIICHUI B JOMOJHUTEIIbHBIN (POH;
- CKOPpPEKTHUpPOBATh YCIJIOBUA B3aUMOPACYETOB MEXKIAY YYACTHUKAMU
IIPOEKTA;
- MPEeAYyCMOTPETh CTPAXOBAHUE YUACTHUKOB MPOEKTA.

B Tex cnydasx, korga M OpU ITUX KOPPEKTHBAX IPOEKT OCTAETCsA
HEYCTOWYMBBIM, €r0 peain3alus NpU3HAETCS HELEIeCcO00pa3HOM.

2.1 VYxkpynHénHas oueHka ycroiiunsoctu UCII

[Tpu uconb30BaHUM 3TOTO METOa PEKOMEHIYETCS:

- HUCHOJb30BaTh YMEPEHHO IECCUMUCTHUECKHE IPOTHO3bl TEXHHUKO-
SKOHOMUYECKUX IMapaMeTpOB MPOEKTa, IIEH, CTAaBOK HAJIOTOB, 00HEMOB
HPOU3BOJICTBA, CPOKOB BBHIMOJIHEHUS M CTOMMOCTH OTJIENBHBIX BUIOB
pador um T. A. [lpm >TOM MO3UTHUBHBIE OTKJIOHEHUS YKa3aHHbBIX
napameTpoB OyayT 00jiee BEpOATHBIMU, YEM HETATUBHBIE;

- TpedycMaTpuBaThb ~ pe3epBBl  CPEACTB  HAa  HENpEeIBUACHHBIC
MHBECTUIIMOHHBIE U OTIEPALIMOHHBIE PACXO/IbL;

- yBEJIMYUBATh HOPMY JUCKOHTA HA BEIMYMHY MOMPABKH HA PHUCK.
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[Ipu coOtoeHNN 3TUX YCIOBUI MPOEKT PEKOMEHIYETCS paccMaTpUBaTh Kak
YCTOMYMBBIN, €CJIM OH UMEET JO0CTaTOYHO BBICOKHE 3HAYEHUS MHTETPaIbHBIX
MoKa3aTeJen.

2.2 Pacuyér rpanun 0e3y0ObBITOYHOCTH

[Tpu mCmoNB30BaHUU ITOTO METOJA OMPENCTIACTCS MUHUMAIBHO JOITYCTHUMBIN
(KpuTHYEeCKUi) ypOoBEHb MPOM3BOJICTBA (peanu3aiiu), Mpu KOTOPOM IPOEKT
octaercs 0e3yOBITOYHBIM, T. €. HE MPUHOCUT HU NpUObUIH, HU yObITKa. YeMm
HUKE OyJeT 3TOT ypoBEeHb, TeM Oojiee BEpOSTHO, UYTO JAHHBIN MPOEKT OyaeT
3(h(EKTUBEH B YCIOBHSIX HEIMPEACKA3yeMOro W3MCHCHHS Ha PhIHKE JaHHOW
MPOIYKIIUU, TEM HUXKE OYJET pUCK HHBECTOPA.

Jlnst  omnpeneneHuss TpaHULl O€3yOBITOYHOCTH JIOJDKEH OBITh OINpEIENeH
UHTEpBaJl IUIAHUPOBAHUSA, HAa KOTOPOM JIOCTUIAETCS IIOJIHOE OCBOCHHE
IIPOM3BOJICTBEHHBIX MOIIHOCTEH. 3aTeM, METOJIOM HTepalldid, ITOJ0MpacTCs
MCKOMOE 3HaueHHe 00beMa MPOU3BOACTBA (B HATYpPaIbHOM BBIPAXKEHHH) WM
o0beMa mpoAax (B CTOMMOCTHOM BbIpakeHuw). lIpoekt mpu3Haercs
YCTOWYMBBIM, €CJIM HalJICHHAas BeJInuMHa He npesbimaet 75 — 80 %.

Touka 6e3yOBITOYHOCTH MOXKET OBITh pacCUMTaHa AHAIUTUYECKUM ImyTeM. J1jis
9TOTO HEOOXOAMMO pa3AeUTh TEKYIIHE 3aTpaThl Ha YCJIOBHO-TIEPEMEHHBIC
(cBsi3aHHBIE ¢ O00BEMOM  TPOU3BOJCTBA) U  YCIOBHO-IOCTOSIHHBIC
(¢pukcupoBaHHBIE).

Touka 0e3yOBITOYHOCTH TPAKTYETCA KaKk 00bEeM MPOU3BOACTBA, IPU KOTOPOM
Map>KMHaJIbHAasl IPUObUIL paBHA YCIOBHO-TIOCTOSIHHBIM 3aTpaTaM.

I'panunpr  6e3yOBITOYHOCTH MOXKHO OMpPENesaTh IS KaXJAO0ro ydacTHHKA
npoekTa. [ 37oro HeoOX0AUMO OLIEHUTh, KaK MEHSIOTCS IOXOJbl U 3aTPaThl
3TOr0 Y4YAacTHHKA IMPH HW3MEHEHUM 3HA4YCHWM Iapamerpa, Uisi KOTOPOro
ONPEIENSIIOTCA HCKOMBIE TPAHHULIBI.

2.3 Meroa Bapuauum napaMeTpos

BrixogHbpie TMoOKa3aTenyd NPOEKTa MOTYT CYILIECTBEHHO W3MEHUTHCS MpH
HEONAronpusTHOM  OTKJIOHEHUM  HEKOTOPhIX  HCXOAHBIX  IMAapaMeTpPOB.
PexomeHyeTcss MmpoOBEpsITh peaqu3yeMocTh W OLEHUBAaTh A()PEKTUBHOCTH
IIPOEKTA B 3aBUCUMOCTH OT U3MEHEHUS CIICAYIOIIMX [TapaAMETPOB:
- VHBECTHUIIMOHHBIX 3aTparT;
- 00BEMOB MPOU3BOJICTBA;
- U3JEpXKEK MPOU3BOJCTBA U COBITA (MJIM UX OTJEIBHBIX COCTABIISIIOIINX );
- TPOLEHTA 3a KPEIUT;
- TMpPOTHO30B OOIIEr0 HHACKCa WHQIISIUU, HHACKCOB IIEH W HHIACKCA
BHYTPEHHEH HHQIISIIMN NTHOCTPAHHOM BaTIOTHI,
- 3aJCPKKU IIATEKEH;
- JUIATEIBHOCTHU PACUYETHOIO NEPUOJIA;
- JIpyTuX MapaMeTpoB, MPEyCMOTPEHHBIX B 33/IaHUH HA Pa3padOTKy
MPOEKTHOM JTOKYMEHTALIUU.
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I'panunel Bapuanuu mnapameTpoB cocTaBisitoT 10-15 mpouenrtoB. CueHapuu
pEeKOMEHAYyeTCsl paccMaTrpuBaTh Ha (OHE HEOJArompusiTHOIO pPa3BUTHS
UHQIAIMY, 33]JaBa€MON HKCIIEPTHO.

[IpoekT cumTaercs yCTOMYMBBIM MO OTHOIICHUIO K BO3MOKHBIM H3MEHEHUSIM
napaMeTpoB, €CJIU IIPU BCEX PACCMOTPEHHBIX CIICHAPUSIX:

- 3Hauenue NPV mnosaoxurTenabHO;
- obecrnieunBaeTcsi HEOOXOIMMBIN pe3epB (PMHAHCOBOM pean3yeMOCTH
IPOEKTA.

Eciu npu kakom-1ub0 M3 PACCMOTPEHHBIX CIIEHapUEB XOTS Obl OJHO U3
yKa3aHHBIX YCJIOBUW HE BBIMOJHACTCA, PEKOMEHAYETCS TMpOBECTH OoJee
JETANBHBIA aHAJIU3 TPEJCIOB BO3MOXHBIX KOJIEOAHU COOTBETCTBYIOIIETO
napaMeTpa. [Ipr HEBBIMOIHEHNUH YCIOBUS YCTOMYMBOCTH MTPOEKTA MOCIIE TAKUX
YTOYHEHMH CleayeT OTKIOHUTH peanu3annto MCII.

2.4 Ouenka 0xxuaaeMOro 3p@PeKkra NpoeKrTa ¢ y4éToM KOJIHYEeCTBEHHBIX
XaPAKTePUCTHK HeonpeaeJéHHOCTH

[Ipu nHamuuum Oonee neTanbHOM HMHGOPMAIMU O Pa3IMYHBIX CLEHAPUSIX
pa3BUTUS MPOEKTa, BEPOSITHOCTAX MX OCYIIECTBICHHUS M O 3HAYCHHUSAX
OCHOBHBIX TE€XHHKO-2KOHOMMYECKHMX IOKa3aTelel MpHu Ka)XJ0M U3 CIIEHApHUEB
MOXKET OBITh HCIOJB30BaH Oosiee ToOYHBIM MeTod. OH MO3BOJISIET
HETOCPEJCTBEHHO paccyuTaTh 0000IIarmuil mokasareyib 3(PQPeKTUBHOCTU
npoekrta NPV.

Pacuétpl mpon3BOASITCS B CIEAYIONIEM MOPSIJIKE:

- OMHCHIBAETCS BCE MHOXKECTBO BO3MOXHBIX CIEHAPHEB pealn3aluu
IPOEKTA;

- IO KaXJIOMY CLEHapHI0 HCCIEAYyeTCs] OpraHU3allMOHHO-3KOHOMHYECKUN
MEXaHU3M pean3aliy MPOeKTa;

- MO KaXJOMy IIary pacuy€THOro NEpHOJa OIPEACNIAIOTCS JICHEKHbIE
notoku (NCF) u o6o6marormue mokaszarenu sddextuBHoctu. B
pacuérax HOpMa JUCKOHTA IPUHUMAETCS OE3PUCKOBOM;

- IIpoBepsieTcs (PMHAHCOBas Pealn3yeMOCTb IIPOEKTA;

- ucxoaHas uHpopmalus o (akTopax HeoNpeaeaEHHOCTH NPeACTaBIIEeTCA
B (opMe BEpOSTHOCTEH OTAETbHBIX CIIEHAPHEB WM WHTEPBAIOB
MU3MEHEHUS 3TUX BEPOSTHOCTEH;

- OIICHMBAeTCd PUCK HEPeaJu3yeMOCTH IMpPOeKTa — CyMMapHas
BEPOSATHOCTh  CIIEHAPHUEB, TMPH KOTOPHIX HApPYIIAIOTCS  YCIOBUSA
(pMHAHCOBOM peann3yeMOCTH NPOEKTa;

- OIEHWBaeTCa pUCK HEIPPEKTUBHOCTH TMPOEKTa — CyMMapHas
BEPOSITHOCTh CLIEHAPUEB, MPU KOTOPBIX MHTErpanbHbId 3pdext (NPV)
CTaHOBUTCS OTPULIATENIbHBIM;

- OILIGHMBAETCSA CpeIHUM yuiepd OT peanus3aliu MPOeKTa B CIIydae ero
HeA((DEKTUBHOCTH;

- Ha OCHOBAaHMM IIOKa3aTeJIed OTIENIbHBIX CIEHAPUEB OIPEAEIAIOTCS
o0o0bmmaromue mokazareian 3PGHEeKTUBHOCTH MPOEKTa ¢ YIETOM (PaKTOpOB
HEoNnpeeN€HHOCTH — MOKA3aTeau 0KuIaeMol 3P (HEKTUBHOCTH.
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B cnydae, korna umeercs KOHEYHOE KOJIMYECTBO CLIEHAPUEB U BEPOATHOCTH UX
3aJlaHbl, 0XXUJAEMbIA HHTErpajbHbI 3(PQPEKT MpoeKTa pPacCUUTHIBAETCS IO
dbopMyIie MaTEMaTHUECKOTO OKUIAHMS:

NPV, = £ NPV, Py, (15)

rae: NPV, — oxxugaemslil ”HTETpanbHbIi 3)PEeKT MpoeKTa;
NPV — unrerpanbhbiii apdexr npu k — om cuenapuu;
Py — BepoATHOCTH peanu3anuu 3TOro CLEHAPHUS.

Hcnonb30BaHWe BEPOSATHOCTHOTO AaHAIM3a COMNPSKEHO CO 3HAYUTEIbHBIM
00bEMOM BBIYMCICHUNA W TIPENIOJaraeT BBICOKMH YpPOBEHb KBATH(PUKAIMH
AHAJINTHUKA.

Ouenka pucka ocymectBieHuss MCII B MeHblIEH CTENEeHH, YeM Jpyrue
crocoObl OIeHKH, moagaeTcs popmanuzanuu. [loaTomy 3Ta cTanus sBiseTCS
3aKJIFOYUTEIIBHON U HOCUT BCIIOMOTaTENIbHBIN XapaKTep.

KonuvecTBeHHbIil y4eT (HakTOpOB pHCKa Ha TPEIUHBECTHUITMOHHOW CTaJIUH
PEKOMEHIyeTCsl TPOU3BOAUTH MO YIPOILIEHHON MOJAENN MYyTeM KOPPEKTUPOBKHU
HopMmbl nuckoHTa (IIpunoxenune K). IlpuBenenue 5351€MEHTOB JEHEKHOIO
NOTOKa K HACTOSILIEMY MOMEHTY BPEMEHH OCYILIECTBIIAETCS B 3TOM CIIy4ae IO
0oJjiee BBICOKOW CTaBKE JUCKOHTHUPOBAHMSL.

B BenmnuuHe mompaBKM Ha PHCK B OOIIEM ciy4yae yYMTBHIBACTCA TPU THUIIA
PHUCKOB, CBA3aHHBbIX ¢ peanm3anneit UCII:

- CTPaHOBOW pHCK;
- PUCK HEHaJI€KHOCTH YYACTHUKOB IIPOEKTA;
- PUCK HEINOJIYYEHUs NPEAYCMOTPEHHBIX ITPOEKTOM JOXO/I0B.

CrpaHoBoii puHCK OOBIYHO CBSI3aH C HENPEIBHUJICHHBIM H3MEHEHUEM
3aKOHOJATENbCTBA, yXYAIIAIOMIMM  (UHAHCOBBIE TOKa3aTeNd  MPOEKTa
(MOBBIIEHUE HAJIOIOB, TPEOOBAHUI K MPOU3BOACTBY HWJIM NPOU3BOJAUMONU
npoaykuuu). BennunmHa mompaBKM @ Ha CTPAHOBOM PHCK  OLEHUBAETCS
JKCIEPTHO.

Puck HeHagéKHOCTH YYACTHUKOB MIPOEKTA MOXKET ObITh 00YCIIOBIICH:

- HELEJEBBIM PaCXOJOBAHUEM MHBECTULIMOHHBIX CPEJICTB;

- (puHAHCOBOI HEYCTOMYMBOCTHIO MPEANPUATHUS, PEATU3YIOIIETO MPOEKT;

- HEIUIaTeXeCHOCOOHOCThIO JAPYTUX YYACTHUKOB NMPOEKTa (CTPOUTEIBHBIX
OpraHu3alyid, TOCTABIIMKOB ChIPbs WU MNOTPEOUTENIEH MPOIYKLIUH), UX
JUKBUAALMEH UM OAHKPOTCTBOM.

Pa3smep mompaBkM Ha 3TOT BUJ pUCKA HE MpPEBBIAECT 5% UM ONpeAesseTcs
HKCIIEPTHO KaXIbIM YYaCTHUKOM MPOEKTA C yUETOM €ro 00s3aTeNbCTB.

Puck HemoJiyyeHHsi NMpPeAyCMOTPEHHBIX INMPOEKTOM JI0X0A0B O0OYCIIOBJIEH
TEXHUYECKUMU PEHICHUSIMH TPOEKTa, a TaKXkKe CIydyalHbIMH KOJICOAHUSMHU
00BEMOB MTPOU3BOCTBA U IIEH Ha MPOAYKIUIO U pecypchl. Bennunna nonpaBku
Ha 3TOT BUJ pucka 3aBucut ot tumna UCII:
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- JUIsl IPOEKTOB pacmupenus: 3 — 5 %;

- JUIsl IPOEKTOB PEKOHCTPYKIIMU M TEXHUYECKOTO MEPEBOOPYKEHUS: 8-
10%;

- ISl IPOEKTOB HOBOT'O cTpouTenbeTBa: 13 — 15 %.

IIPUJIO’KEHUE 1

OCOBEHHOCTHU OLEHKH ITPOEKTOB C UHOCTPAHHBIM
YYACTHEM

B cootBerctBuU ¢ 3akoHOM PecnyOnuku MongoBa Ne 998-XII ot 1 anpens
1992 roma «OO0 WHOCTPAHHBIX HWHBECTHIUAX» MPCANPUITHIMU C
WHOCTPAHHBIMU WHBECTUIUSAMU CJIEIYyEeT CUMTATh COBMECTHBIC MPEINPUSTUS
U TIPEANPUATHUSA, TTIOTHOCTHIO MPUHAIJICKAIINE HHOCTPAHHBIM HHBECTOPAM.

CoBMeCTHBIM SBJISIETCSI CO3/JIaHHOE B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
PM npennpusitie, yCTaBHbIM KamuTal KOTOPOro 0Opa3yloT WHOCTpPaHHbBIE
WHBECTHUIINU, & TAK)KE UHBECTULINH (PU3UYECKUX U IOpUANYecKuX aul] PM.

[Ipennpusituem, NOJTHOCTHIO MPUHAAJIECKAIIMM HHOCTPAHHOMY HHBECTOPY,
SBJISIETCSI CO3JIAHHOE B COOTBETCTBUU C 3aKOHOJATEIHCTBOM PecmyOnuku
MonaoBa npeanpusiTUe, YCTaBHBIA KamuTaldl KOTOPOrO COCTOUT TOJBKO W3
WHOCTPAHHBIX NHBECTULIUI.

I/IHOCTpaHHBIC HHBCCTHIUN MOTYT OBITH B BUAC:

- CBOOOJIHO KOHBEPTUPYEMOW M WHOW MHOCTPAHHOW  BAIIOTHI,
npuodperaemoii 6ankamu PecniyOnuku Moniosa;

- MaImMH, 000pyAOBaHUS;

- HMYUIECTBEHHBIX M HEHMYILIECTBEHHBIX IpaB, BKJIOYas IpPaBO Ha
MHTEJUIEKTYaJbHYIO0 (IPOMBIILIEHHYI0) COOCTBEHHOCTb.

K 1nOpsMBIM HHOCTpaHHBIM HMHBECTHULHMSAM OTHOCAT TaKXKe KalUTaJIbHBIC
BJIOKEHUS B BUJE padOT MO CTPOUTENBCTBY, PEKOHCTPYKIIMH, TEXHUYECKOMY
NIEPEBOOPYKECHUIO, YIIPABICHUE KOTOPBIMU OCYLIECTBIISIET WHOCTPAHHBIN
WUHBECTOP.

Onenka  3(G(EKTUBHOCTH  MPOCKTOB C  HMHOCTPAHHBIM  yY4aCTHEM
OCYIIECTBIISAETCS B COOTBETCTBHU C KOHICNITyaJIbHBIMH M METOJMYCCKUMH
MI0JIX0/TaMH, U3JIOKEHHBIMH B HacTosieM [107105keHnH, ¢ y9eTOM CIIeTYIONNX
0COOEHHOCTEH:

1. PacueTbl HCXOAHBIX TIOKa3aTened u kputepueB 3G(PEKTUBHOCTH
NPOU3BOAATCS B TBEpPAOW BallloTe (E€BpO, AOUIAP) C BO3MOXKHBIM
NEepEeBOJIOM HX B HAUUMOHAJIBHYIO BalOTy (JieM) 1O  Kypcy,
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yctaHoBiieHHOMY HanmonansHeiM bankom PecnyOnukun MonpoBa Ha

JaTy pa3paboTKu MPOCKTa;

2. Omenka Oyaymnux 9nuCThIX HeHEeKHbIX MOTOKOB (NCF) ocymecTBusieTcs
C y4€TOM YCTAHOBJICHHBIX 3aKOHOJATEIbCTBOM JIBIOT IO HAaJOTO-

00JI0)KEHHUIO;

3. Omnenka Tekymeid croumoctd NCF ocymiecTBisiercst mo 60jee HU3KOM
CpPaBHUTEJIBHO
HEBBICOKMMH IIPOIEHTHBIMU CTaBKaMM MO KpeauTaMm, MpeaoCTaBIICH-
HBIM B TBEPJIOU BaJIOTE.

HOpMC JAUCKOHTHUPOBAHMUA,

qTo

00yCJIOBJICHO

IIPUJIO’KEHUE J

3HAYEHUA KO2POPULHUEHTA AUCKOHTHUPOBAHUA

Ilepuon 5%

10%

11%

12%

13%

14%

15%

16%

17%

18%

0,952

0,909

0,901

0,893

0,885

0,877

0,870

0,862

0,855

0,847

0,907

0,826

0,812

0,797

0,783

0,769

0,756

0,743

0,731

0,718

0,864

0,751

0,731

0,712

0,693

0,675

0,658

0,641

0,624

0,609

0,823

0,683

0,659

0,636

0,613

0,592

0,572

0,552

0,534

0,516

0,784

0,621

0,593

0,567

0,543

0,519

0,497

0,476

0,456

0,437

0,746

0,564

0,535

0,507

0,480

0,456

0,482

0,410

0,390

0,370

0,711

0,513

0,482

0,452

0,425

0,400

0,376

0,354

0,333

0,314

R[Q| NN | BRI |—

0,677

0,467

0,434

0,404

0,376

0,351

0,327

0,305

0,285

0,266

\O

0,645

0,424

0,391

0,361

0,333

0,308

0,284

0,263

0,243

0,225

p—
S

0,614

0,386

0,352

0,322

0,295

0,270

0,247

0,227

0,208

0,191

[
[

0,585

0,350

0,317

0,287

0,261

0,237

0,215

0,195

0,178

0,162

p—
[N}

0,557

0,319

0,286

0,257

0,231

0,208

0,187

0,168

0,152

0,137

—
[98)

0,530

0,290

0,258

0,229

0,204

0,182

0,163

0,145

0,130

0,116

p—
AN

0,505

0,263

0,232

0,205

0,181

0,160

0,141

0,125

0,111

0,099

—
9]

0,481

0,239

0,209

0,183

0,160

0,140

0,123

0,108

0,095

0,084

[\
S

0,377

0,114

0,124

0,104

0,087

0,073

0,061

0,051

0,043

0,037

[\
9]

0,295

0,092

0,074

0,059

0,047

0,038

0,030

0,024

0,020

0,016

(98]
S

0,231

0,057

0,044

0,033

0,025

0,020

0,015

0,012

0,009

0,007

AN
S

0,142

0,022

0,015

0,011

0,008

0,005

0,004

0,003

0,002

0,001

Ilepuon | 19%

20%

21%

22%

23%

24%

25%

30%

35%

40%

0,840

0,833

0,826

0,820

0,813

0,806

0,800

0,769

0,741

0,714

0,706

0,694

0,683

0,672

0,661

0,650

0,640

0,592

0,549

0,510

0,593

0,579

0,564

0,551

0,537

0,524

0,512

0,455

0,406

0,364

AW |

0,499

0,482

0,467

0,451

0,437

0,423

0,410

0,350

0,301

0,260
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0,419

0,402

0,386 0,370 0,355 0,341] 0,328] 0,269| 0,223

0,186

0,352

0,335

0,319] 0,303] 0,289 0,275 0,262| 0,207] 0,165

0,133

0,296

0,279

0,263| 0,249] 0,235 0,222| 0,210{ 0,159] 0,122

0,095

X[ [N

0,249

0,233

0,218 0,204 0,191| 0,179 0,168| 0,123] 0,091

0,068

0,209

0,194

0,180{ 0,167| 0,155 0,144 0,134] 0,094| 0,067

0,048

0,176

0,162

0,149 0,137] 0,126 0,116] 0,107 0,073] 0,050

0,035

11

0,148

0,135

0,123] 0,112] 0,103] 0,094 0,086] 0,056] 0,037

0,025

12

0,124

0,112

0,102{ 0,092| 0,083] 0,076] 0,069 0,043] 0,027

0,018

13

0,104

0,093

0,084 0,075 0,068 0,061| 0,055 0,033| 0,020

0,013

14

0,088

0,078

0,069 0,062] 0,055 0,049] 0,044| 0,025| 0,015

0,009

15

0,074

0,065

0,057] 0,051 0,045 0,040{ 0,035] 0,020] 0,011

0,006

20

0,031

0,026

0,022| 0,019 0,016 0,014] 0,012{ 0,005]| 0,002

0,001

25

0,013

0,010

0,090] 0,007) 0,006/ 0,005/ 0,004] 0,001] 0,001

0,001

30

0,005

0,004

0,030{ 0,003] 0,002{ 0,002| 0,001 0,001} 0,001

0,001

40

0,001

0,001

0,001} 0,001} 0,001f 0,001f 0,001 0,001] 0,001

0,001

1IPUJIO’KEHHUE K

JTUDOEPEHIIUPOBAHHBIE 3HAUYEHUS NOKA3ATEJIEHA
PEHTABEJIBHOCTHU BAJIOBOI'O AOXOJA (MUCTBIX

MMPOJIAK)
KosddurmeHT 060padnBaeMOCTH HHBECTHIHI
PenTabenpHOCTD
Ne Hpo,uancz, %
0,5 1,0 1,5 20 | 2,5 3,0 | 3,5 40 | 4,5 5,0
Koaddurnment ucnonpzoBanus momiHoctH Koy = 70%
1 MunumaneHas | 57,1 | 28,6 | 19,0 | 143 | 11,4 | 9,5 8,2 7,1 6,3 5,7
2 | MakcumanbHast | 71,4 | 35,7 | 23,8 | 17,8 | 14,3 | 11,9 | 10,2 | 8,9 7,9 7,1
Koaddurnment ucnonpzoBanus momiHoctH Ko = 75%

1 | MuanMaIbHas 5331|267 17,8 | 13,3 | 10,7 | 89 7,6 6,7 59 53
2 | Makcumanenas | 66,7 | 33,3 | 22,2 | 16,7 | 13,3 | 11,1 | 9,5 8,3 7,4 6,7
Koadduuuent ncnoapzoBanus MOUTHOCTH Kyen = 80%

1 | MunnmanbHas 50,0 | 25,0 | 16,7 | 12,5 | 10,0 | 83 7,1 6,2 5,5 5,0
2 | Makcumanenas | 62,5 | 31,2 | 20,8 | 15,6 | 12,5 | 10,4 | 8,9 7,8 6.9 6,2
Koaddurnument ucnonpzoBanus momiHoctH Ko = 85%

1 | MuHuMaabHas 47,1 |1 23,5 |1 15,7 | 11,8 | 9,4 7.8 6,7 5,9 5.2 4,7
2 | Makcumanbaas | 58,8 | 294 | 19,6 | 14,7 | 11,8 | 9,8 8,4 7,4 6,5 5,9
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KoadpummenT ncnonpzoBanns MOITHOCTH Kyen = 90%

Munumanenas | 44,4 | 22,2 | 14,8 | 11,1 | &,9 7,4 6,3 5,6 4.9 4.4

Makcumanenas | 55,5 27,8 | 18,5 [ 139 |1L,1 |93 |79 169 [62 |56

Kosdduuuent ucnonapzoBanus MOUTHOCTH Kyen = 95%

Munumanenas | 42,1 | 21,0 | 14,0 | 10,5 | 8,4 7,0 6.0 5,3 4,7 4,2

MakcumansHas | 52,6 | 26,3 | 17,5 | 13,2 | 10,5 | §,8 7,5 6,6 5.8 5,3

'3HaueHns mokasareseil peHTabenpbHOCTH KaK (YHKIMHM OT HOPMAaTHBHOM
(MUHHMAFHOM — MaKCHUMAJIbHON) PEHTA0CIbHOCTH WHBECTHIMA M (HOHIOOTIAYH
HCTIONB3YIOTCS KaK OPHUEHTHUPOBOYHBIE TPH OTCYTCTBHHM JOCTOBEPHBIX JAHHBIX O
CPEIHEOTPACIEBBIX 3HAUCHUSX ITOTO MOKA3aTEeNs;

*HopMatuBHAs peHTaOeIbHOCTh MPOAAXK 3a1a€TCS HA YPOBHE 3HAYCHHMH, B IPEIEIax
KOTOPBIX BJIOKEHHUE KaluTala B OCHOBHBIE CPEJICTBA UMEET CMBICIT:

- MUHUMATIbHASL 00EeCTIeunBaeT PeHTa0eIbHOCTh MHBECTULIMH Ha ypoBHE 20%);

- MakcumaibHas 00ecrednBaeT peHTabeIbHOCTh MHBECTHUIINH Ha ypoBHE 25%;
3Koaq)(blxmlzleHT 000paYMBaEMOCTH WHBECTHIIMA TPEICTABISCT COOON OTHOIICHHE
MMOTEHIIMAJIBHOIO BaJOBOT0 J0XO0Jd, PACCUYUTAHHOIO IO MPOEKTHOW MOIIHOCTH, K
HWHBECTHIIUSM B JJOJITOCPOYHBIE MaT€PUATbHBIC AKTUBBI.
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