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Y,lU{ 330.322(075) 
EEK65 

K 583 

3KOHOMJltleCKWI 3$$eKTHBHOCTb HHBecTHUHii: yqe6Ho-MeTo,nH'lecKoe 

nocofiae rro ,nHIInOMHOMY rrpOeKTHpOBaHHlO / COCT. JIB.Ko)l(eBHHKoBa; 

rOYBnO Cn6ITYPn. - Cn6., 2009. - 79 c. 

B yqe6HO-MeTo.n;H'lecKoM nocofiaa coztepzcarca oueaxa H aHaJIH3 

TeXHHqeCKOii u:eJIeco06pa3HOCTH H 3KOHOMH'leCKOii 3$$eKTHBHOCTH 

HHBecTHU:Hii npa BbIrrOJIHeHHH 3KOHOMJltleCKOH: qaCTH ,nHIIJIOMHoro 

npoexraposaaax. nOCo6He npenaasaaxeao AJIH crynenroa $aKyJIbTeTa 

rrpOMbIIIIJIeHHOH: 3HepreTHKH scex $OpM o6yqeHIDl. 

Peu:eH3eHTbI: HaqaJIbHHK OT,neJIa YrrpaBJIeHIDI rro rrpoH3Bo.n;CTBY H HHBeCTHUHHM 

OAO «Fpynna MJIHM» IlIyJIbrHH B.f.; 

nouear Ka$e,npbI MeHe,l()l(MeHTa H npasa fOYBnO Cn6ITYPn, 

xaan, 3KOH. nayx Borarsrpeaa O.H. 

nO,nrOTOBJIeHO -H peKOMeH)J;OBaHO K nexara Ka$e.n;poii 3KOHOMHKH H 

opraHH3aU:HH rrpoassoncrsa fOYBnO Cn6fTYPn 

(rrpoTOKOJI N2 3 OT 05.11.2008 r.). 

Yraepaoreao K H3.n;aHHIO MeTo.n;H'leCKOii KOMHccHeH $aKyJIbTeTa 

3KOHOMHKH H MeHe,n)l(MeHTa (rrpoTOKOJI N2 7 OT 10.02.2009 r.). 

PeKOMeH)J;OBaHO K H3.n;aHHlO Pe,naKu:HOHHo-H3,naTeJIbCKHM COBeTOM 

YHHBepcHTeTa B xaxecrne yqe6Ho-MeTo,nH'lecKoro nocooaa. 

© rOYBnO Camcr-Ilerepfiyprcxaa 
rocyaapcrseaauf TeXHOJIOrnqeCKHH 

YHHBepCHTeT paCTHTeJIbHbIX rrOJIHMepOB, 

2009 
© KO)l(eBHHKOBa JIB., 2009 

BBE~HlIE 

B yqe6Ho-MeTO,l(H'{eCKOM IIoco6HH conepxarcs 1pe60BaHIDI K pasneny 
,nHrrJIOMHOii 3arrHCKH «Oueaxa H aHaJIH3 TeXHHqeCKOH u:eJIeC006pa3HOCTH H 

3KOHOMHlIeCKOii 3$$eKTHBHOCTH HHBecTHU:HH», paccxarpasasorcs OCHOBHbIe 

nonxonsr K npoaeneamo 3KOHOMH'leCKoro 06ocHoBaHIDI .rrpenrraraeasrx B 

,nHIInOMe HHBeCTHU:HOHHbIX MepoIIpIDITHii, HarrpaBJIeHHbIX aa 

pexoacrpyxmno, Mo.n;epHH3aQHIO HJIH pacmapeaae ,lI;eH:CTBYIOIImX 

rrpOH3BO.n;CTB, a raicse CTpoHTeJIbCTBO HOBbIX 3HepreTHqeCKHX 061>eKTOB. 

npHBO,nHTCH IIOpH.n;OK pacxera 3KOHOMHqeCKOii 3$$eKTHBHOCm 

npennaraexsrx MepOIIpHHTHii C npaveaeaaea MeTo.n;OJIOrH'leCKHX IIO)J;XO,ll;OB 

B COOTBeTCTBHH C HarrpaBJIeHHOCThIO H co.n;ep)l(aHHeM .n;HIInOMHOro npoexra. 
):{aIOTCH npaxepsr pacseros 3KOHOMHqeCKOii 3$$eKTHBHOCTH

HHBecTHU:Hii IIO THIIOBbIM rrpoeKTaM C IIpHMeHeHHeM npocrsrx H 

.n;HHaMH'leCKHX MeTO.n;OBpacsera (npHJIO)l(eHIDl 1 H 2). 
B Ilpanozceaasx 4, 5, 6 IIpe,nCTaBJIeHbI CIIpaBOqHbIe MarepHaJIbI ,nJIH 

HCrrOJIb30BaHIDI HX B pacserax 3KOHOMH'leCKOH: xacra ,nHIIJIOMHOrO npoexra. 
B npHJIO)l(eHHH 3 npencrasnea rpadiax BbIIIOJIHeHIDl pa60T rro 

,lI;HIInOMHOMY rrpOeKTHpOBaHHIO. COCTaBJIeHHe rpadiaxa pexoxeaayerca C 

u:eJIbIO IInaHHpOBaHHHH KOHTpOJIH Be,ll;y~HMH H KYPHPYIO~HMH Ka$e,npaMH 

sa KaqeCTBOM BbIrrOJIHeHIDI ,lI;HrrJIOMHOrO npoexra Kax<,lJ,Oro cryaeara 

,lI;HIInOMHHKa. 
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r 
1. olillllIE nOJlOlKEHIDI no BhInOJIHEHHIO PA3,llEJIA 

«OQEHKA II AHAJllI3 TEXHINECKOH IJ;EJlECOOliPA3HOCTlI 
II 3KOHOMWIECKOH 3~~EKTHBHOCTlIIIHBECTIIlI,lIH» 

)lHIIJIOMHhIX npOEKTOB (PAliOl) 

):(H:nJIOMHOe npoexraposaaae 'lBJIjleTCH 3aKJUOqHTeJIbHbIM :3TanOM 

no.nrOTOBKH CneUHaJlHCTOB no TeXHHQeCIGIM CneUHaJIbHOCT'lM, B npouecce 

xoroporo .nHnJIOMHHK ,neMOHCTpHpyeT npaofipereaasre 3HaHHH H 

npaxrasecxae HaBbIKH npHRXTHjI 3cjJcjJeKTHBHblX HH)I(eHepHbIX pemeaaa no 

HaxO)l(,neHHIO cnocofia .nOCTH)I(eHHjj nOCTaBJIeHHOH TeXHHQeCKOH sanaxa, 
3KOHOMWJeCKa'l xacrr, aanaercs He06xo.n.HMbIM paJ,neJIOM JII060ro' 

.n.HnJIOMHOro npoexra, uanpasneaa aa ,nOKaJaTeJIbCTBO. TeXHHlfeCKOH 

I.\eJIeC006paJHOCTH npHHHMaeMbIX HH)I(eHepHbIX pemeaaa, a raxace aaer 

onenxy 3KOHOMHQeCKOH: npHBJIeKaTeJIbHOCTH HHBeCTHI.\HOHHblX 

MepOnpHjlTHH, paCCMaTPHBaeMbIX B ,nHTIJlOMHOM npoexre. Ilepeseas 
BOnpOCOB, 0TPa)I(aeMbIX B TeXHHKO-3KOHOMH'IeCKOM 060CHOBaHHH, 3aBHCHT 

OT I.\eJIH H CO,L\ep)l(aHIDI ,L\HTIJlOMHOrO npoexra (patiorsr), xoropue 
orrpenensiorcs TeXHHlfeCKHM 3ll,L\aHHeM, yTBep)l(,naeMbIM BbmYCKaIOllIeH 

KacjJe,npoH. 

YlfHTbIBa'l MHoro06paJHe H paJHOXapaKTepHOCTh ,l:\HnJIOMHbIX 

npoexros (pa60T), MemOOUKa U COOefKJ/CaHUe meXHUKO-3KOHOMU'leCKOZO 

060CH06aHWl OUnJlOMHOZO npoexra (pa60Tf,1) YCTaHaBJIHBaIOTCH ,nJIH xaxnoro 

npoexra (pa60TbI) HH,L\HBH,nYaJIbHO no cornaCOBaHHIO C KOHCyJIbTaHTOM no 

nonro'roaxe pasztena no 3KOHOMHQeCKOMY 060CHOBaHHIO ueJIeC006paJHOCTH . 

rrpennaraevsrx B JUfTIJIOMHOM npoexre pemenaa. 

Am!: eupatiomxu MemOOUKU no pacsery 3KOHOMHlfeCKOH lfaCTH 

npoexra ,nHnnOMHHK nonxea nOCTYTIaTb cne,nYIOIlIHM 06paJOM: 

1. B CpOKH, ycmauoenennue zpatjJUKOM eunonueuun pa60m no 
iJUnllOMHoMy npoesmupoeauuto tcuompu epatpux 6bmOJIHeHWl paiiom no 

OUnJlOMHOMY npoexmupoeauuso JIpWIOJlCeHUe 3), npencrasars xoacynsraary 
no 3KOHOMHKe csoe sanaaae, yrsepssneanoe 3aBe,l:\)'IOllIHM BbInYCKaIOllIeH 

KacjJe.npoH. Ilonpofino H3JIO)l(HTb I.\eJIH H pCHOBHoe conepxanae ,nHnJIOMHOrO 

npoexra (pa60TbI). 

2. B npouecce no,nrOTOBKH TeXHHlfeCKHX paJ,l:\eJIOB ,nHnnOMHoro 

npoexra BbillOJIHHTb see Heo6xo,l:\HMble TenJIOTeXHHqeCKHe pacsersr H ua HX 

OCHOBe npencraaars H cornacoaan, C KOHcynbTaHTOM no 3KOHOMHKe 

nepeseas TeXHHKO-3KOHOMHqeCKHX noxasarenea, aa OCHOBe KOTOpbiX 6Y,l:\YT 

BbIllOnH5ITbC'l pacseru C uensro Bblpa60TKH MeTO,l:\HKH no BhIllonHeHHIO' 

TeXHHKO-3KOHOMHlfecKoro 060CHOBaHHjj Ka)I(.LJ.OrO KOHKpeTHoro ,nHnJIOMHOrO 

npoexra. 
3. [Jo,nroTOBHTb pasnen «OI.\eHKa H aHaJIH3 rexnaxecson 

ueJIeC006paJHOCTH H 3KOHOMHtIeCKOH 3cjJcjJeKTHBHOCTH HHBeCTHI.\HH» C 

4 

YlfeTOM ,l:\aHHbIX MeTO,llRqeCKHX YKaJaHHH H peKoMeH,naI.\HH KOHcyJIbTaHTa no 

3KoHoMWJecKoH sacra ,nHTIJlOMHOro npoexra (pa60TbI). 

4. Ilocne YCTPaHeHIDl scex 3aMeQaHHH, CBH3aHHbIX C 3KOHOMHlleCKHM 

060CHOBaHHeM ,l:\HDJIOMHOrO npoexra (pafiorsr), KOHCyJIbTaHT no 

3KOHOMH'IeCKOH qaCTH. nO.LJ.TIHCbIBaeT THryJIhHbIH JlHCT nOHCHHTeJIbHOH 

3anHCKH K ,llRTIJIOMHOMY npoexry (paoore), a TaIOKe TIJlaKaT H paaaaromrsae 
MaTepHaJIhI, HCnOJIb3yeMbIe ,l:\HDJIOMHHKOM rrpa sannrre npoesra (pa601hI) H 

coztepxantae HTorOBbIe CBe,neHHH 0 TeXHHKO-3KOHOMH'IeCKOM 060cHoBaHHH 

06'beKTa accnenosaaas HnpOeKTHpOBaHIDl. 

TeXHHKo-3KOHOMRqecKoe 060CHOBaHHe npOBO,l:\HTCjI aa scex sranax 

BhInOJIHeHHjj ,l:\HDJIOMHOrO npoexra (pa60ThI). Pesynsrarsr TeXHHKO

3KOHOMR'IeCKOrO 060CHOBaHHX 0TPa)I(aIOTCH BO BBe.n.eHHH K ,nHTIJIOMHoMy 

npoexry, B TeXHH'IeCKHX pasnenax npoesra, B pasztene 3KOHOMH'IeCKoro 

060cHoBaHHH npoexra H B 3aKJIIO'IeHHH. . 

Bo eeeoeuuu K OUnJlOMHOMY npoexmy (pa6ome) ,nomKHhI 6hITb 

paccaorpeasr cnenytontae BOnpOChI: 

•	 saaseaae paspatiarsraaeaoa HaY'!:Ho-TeXHH'leCKOH 3a,na'IH (np06neMbl) 

,L\M 3aKaJ'IHKa, 0TPaCJIH HJlH ,[\JlH naponaoro X03HHcTBa B I.\eJlOM; 

•	 KpaTKHH cpaBHHTeJIbHblH aHaJIH3 COCTOHHHH paccMaTPHBaeMOH 

3a,na'lH (np06neMbI) B OTeqeCTBeHHoH H 3apy6e)l(HoH npaxrase; 

•	 CyIII,HOCTb npennaraexoro B rrpoetcre (padore) MeTO,l:\a pemeaaa 

B03HHKIIIeH 3a,nallH (npodnescsr), KPaTKlUl XapaKTepHCTHKa O>KH.naeMblX 

pe3YJIbTaTOB H crenens FIX HOBH3HhI, a TaIOKe ouesxa B03MO)l(l{OCTH 

.npaKTH'IeCKOH peaJIH33I.\HH nonyseaasrx pe3YJlbTaTOB. 

B m.exHU'leCKUX Pa30eJIax rrpoexra npnaonsrcs pesynsrarst TeXHHKO

3KOHOMHtIeCKOro aHaJIH3a HH)I(eHepHbIX pemeaas, HanpaBJleHHI.IX na 

,nOCTH)I(eHHe sanaansrx B TeXHH'IeCKOM 33,L\aHHH TeXHHKO

3KcTIJIYaTauHoHHbIX rrapaMerpoB o6ocKTa IlpoeKTHpOBaHHll HaH60Jlee 

3KOHOMH'IHI>IM cnocofiosr. 
B pasoene «Oneaxa H aHaJIH3 rexnasecxoa neaecooepaaaocra H. 

3KoHoMHlfecKoH 3cjJcjJeKTHBHOCTH HHBeCTHIJ;HH» npHBo,nHTCSl 0606meHHhIH 

aHaJIH3 3cjJcjJeKTa Ha)"Ulo-TeXHHlfeCKoro npoexra (pa60ThI) no oT,nenhHhIM era 

KOMrrOHeHTaM . (COI.\HaJIbHbIH, HaYlfHo-TeXHHqeCKHH, 3KOHOMH'IeCKHH . 

3cjJcjJeKTbI), .n.aIOTCH pacsetu 3KOHOMH'IeCKOH 3<p<peKTHBHOCTH HHBeCTHII,HH, 

CBJI3aHHbIX C npaKTHlIeCKOH peaJIH3aQHeH npoexra, 
B satattoueuuu .n.HTIJlOMHOrO npoexra B cjJopMe aHHOTaI.\HH npHBO.LJ.j(TCR 

OCHOBHble pesynsrarsr npoBe.n.eHHbIX Hccne.L\OBaHHH H paspaoorox, B TOM 

xacne H oneaxa 3KOHOMHqeCKOH 3cjJcjJeKTHBHOCTH npoexra, KOTOpaH . 

O)l(H.D.aeTCR B pe3YJIhTaTe rrpaKTH'leCKOH peaJIH3aI.(HH 061>eKTa 

npoexrapoaaaas. 
06'beM paanena 3KOHOMH'IeCKOrO 060CHOBaHHJI ,l:\HrrITOMHoro npoexra 

(pa60ThI) He ,nOJI)I(eH, KaK rrpaBHJIO, npeasnuars 10-15% 06II.\ero 06'beMa 

rrOJlCHHTeJIhHOH 3arrHCKH K ,llRnJIOMHOMY rrpoexry (pafiore), MaTepHaJI 
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3KOHOMHtIeCKOrO 060CHOBaHHH .n;On)l(eH COnpOBO)f()J;aTLCH CCLInKaMH aa 
HCTOtIHHKH HCnOnL3yeMoH HH<pOpMa~HH (TIpHnO)l(eHHe 6), a BLIllOJIIDleMLIe 
3KOHOMWieCKHe paCtIeTLI - He06xo)UiMLlMH <popMynaMH, nOHCHeHIDIMH H 

KOMMeHTapHHMH. 
OCHOBHLIe peaynsrarsi reXHHKO-3KOHOMWieCKoro 060cHoBaHHH 

,LlHnnOMHoro npoexra MOryT BLIHOCHTLCH na .n;eMOHcTp~OHHLIH nnaxar, 

npe.n;CTaBnHTLCH B <popMe npesearauaa C npHMeHeHHeM KOMnLIOTepHLIX 

rexaonorait HnH O<pOpMnHTLCH B BH.n;e pa3.n;aTOtIHLIX MaTepHanoB .lI:nH tUIeHOB 
rAK. 

Ilpa rronrorosxe 3THX MarepHanOB pexoxeaztyerca cnenyiouree: na 
nnaxare cneztyer OTpa3HTL HaH60nee cyIQeCTBeHHLIe pe3ynLTaTLI, 

nonyqeHHLle .n;HnnOMHHKOM npH npoBe.n;eHHH 060cHoBa~HH npoeKTa 

(cpaBHHTenLHLIe XapaKTepHCTHKH. npoassoncrsa no H nocne peanasauaa 

npoexra, COCTaB H paasrepsr HHBeCT-!fiI,HOHHLIX aarpar, npOrH03HpyeMLIe 

061>eMLI peanasanaa nponyxnaa, HHTerpanLHLIe' noxasarena 
3KOHOMHtIeCKOH 3<p<peKTHBHoCTH npoexra), 

Ilnaxar IDHnH paanaronasre MaTepHanLI O<pOPMJIHIOTCH B 
npoH3BOnLHOH: <popMe H MOryT coztepzca'rs Ta6nHQLI, rpa<pHKH, .n;HarpaMMLI H 
HHLIe aarnanasre <pOpMLI npencraaneaas .n;aHHLIX; .n;aHHhle, BLIHOCHMLIe xa 
.n;eMoHcTp~HOHHLIH IInaKaT, .n;on)l(HLI 6LITL npOKOMMeHTHpOBaHLI 
.n;HrrnOMHHKOM B xozte 3aIQHThI npoexra, 

Ilpezmaraesme B paszrenax 2-3 MeTO.IJ:W'/eC~e pexosreananaa 
YCTaHaBnHBaIOT Tpe60BaHHH K conepxaamo pasnena, CBH3aHHoro C 
3KOHOMHtIecKHM 060CHOBaHHeM npoexra (pa60ThI). KOHKpeTHhleTpe60BaHHH 

H peKoMeH.n;~HH no conepxaamo nanaoro paanena YTOQIDIIOTCH 

KOHcynLTaHToM no 3KOHOMHKe C yaeross ~eneH H TeMaTHKH KOHKpeTHoro 
.n;HIInOMHoronpoexra (pa60TLI). 

2. OCHOBHbIE llPHJIIUlII.hI H IIOCJIE,ZJ;OBATEJIbHOCTb 
BbIIIOJIHEHIDI 3KOHOMHQECKOH qACTH ,ZJ;HIIJIOMHOrO 

IIPOEKTA 

B pasnene TeXHHKO-3KOHOMHQeCKOro 060CHOBaHHH He06xo.n;HMO 
Orpa3HTL: 

2.1.	 Onacaaae QeJIeii H aanax, ocymeCTBJIHeMbIX B npoexre 
HHBeCTHQHOHHblX peureaail 

BLIHBneHHe 3KOHOMHtIeCKOH: ~eneC006pa3HOCTH CTpOHrenLCTBa 
nosoro npennpaaras, rrpoassoncrsa HnH nexa, pacIIIHpeHHH, 
peKoHcTpYK~HH HnH Mo.n;epHH3a~HH .n;eHCTBYIOII\erO npenrrpnaraa, 
npOH3Bo.n;cTBa H T..n;. 

2.2.	 XapaKTepUCTHKa 6aloBoro eapaaara, eCJIH pe-n, HJJ.eT 0 
npOeKTHpOBaHuH aa ~eiicTBYlOmeM npe~DpHHTHH 

OnHCLIBaeTCH cymecrsyronree COCTOJIHHe 061>eKTa npoeKTHpOBaHHH, 

npHMeIDIeMoe ofiopynosaaae, npoH3Bo.n;cTBeHHLIe rexsonoraa H T..n;. 

2.3.	 Cymaoers npe~JIaraeMblX B npoeKTe MeponpHHTuii no 

yJIy'lweuulO TeXHHKH, TeXHOJIOnHH, opraHulaQHH 

rrpoH1Bo.llCTBa 
Kparxo OIIHCLIBaIOTCH OCHOBHLIe npennaraeasre B ,n:HIInOMHOM 

npoexre HH)I(eHepHLIe, rennorexmraecxae, CTpOHTeJThHLIe MeponpHHTHH H 

peIIIeHHH. 

2.4.	 IIpeHMymeCTBa npOeKTHpyeMblx MepOnpHJlTilii no 
cpasaeaaso c 6830BblM BapHaHTOM 

Kparxo H3JIaraIOTCH pe3ynLTaTLI H noxasarena, nonyqemn.re nocne 

BHe.n:peHHH MepOnpHHTHH: npoexra: 
1 - TeXHHKO-3KOHOMHtIeCKHe (cHH)I(eHHe y.n;enLHLIx HOpM pacxona 

CLlpLH, MaTepHanoB, ronnasa, 3neKTp03HeprHH, napa, BO,n:LI H r.n.; 

yMeHLllleHHe KOnHtIeCTBa pa60tIHX H T.zt.); 
2 - CO~HanLHLIe (sasrena pysaoro rpyna MeXaHH3HpODaHHLIM rpynox; 

yxysmeaae TeXHHKH 6e30nacHOCTH rpyna, otinersenae rpyaa, nOBLIIIIeHHe 

KBanH<pHKa~HH pa60'IHX H T.,n:.; MeponpHHTWI, HMeIOII\He co~anLHYIO 

3HatIHMOCTL KaK .n;nH OT.n;enLHLIX pa60'IHX, TaK H .n;nH acero KOnneKTHBa 

npe.n;IipIDITIDIH T.n.); 
3 - 3KOnOrHtIeCKHe (coxpanreaae OTXO.n;OB rrpoaaaoncrsa, 

yMeHLIIIeHHe 3arpH3HeHIDI sonnoro H B03.n:yIIIHoro 6acceHHoB, 

npHneraIOII\HX 3eMenL H T..n;.; MeporrpHHTHH, HanpaBJIeHHLIe na coxpaineaae 

aononorpetineaaa H T•zt.). 

2.5. Hcxo~H...e ~aHHble H HCTO'lHHKH HHcltopMaQHH 
YQHThIBaH MHor006pa3He H pa3HOXapaKTepHOCTL ,n:HnnOMHLIX 

rrpoexros, uemoouxa U COOep:JICaHUe mexHuKo-3KOHOMU'IeCKOZO . 

06ocHo6aHUR YCTaHaBllHnaIOTcH,n:nH Ka)I(.IJ:oro npOeKTa HH.n;HBH.n:yanLHo no 

cornacoaaamo CKOHcynLTaHTOM no 3KOHOMHKe. 
Ileperrens sonpocos, OTpa)l(aeMLIX B TeXHHKO-3KOHOMHtIeCKOM 

060CHOBaHHH H MeTo.n;HKa 3KOHOMHtIeCKHX paCQeTOB, 3aBHCHT OT ~enH H 

conepacaaas nannosraoro rrpoexra, 
B OCHOBe TeXHHKO-3KOHOMHtIeCKHX pacaeros H o~eHKH 

3<p<peKTHBHOCTH HHBeCTH~HH: npoexrnoro sapaaara nexar paCtIeTHLIe 
noxasarena BLIllOnHeHHLle B TeXHOnOrHtIeCKOH, rennoaaeprerasecxoa, 
CTpOHTenLHoH H .n:pyrnx tIaCTHX npoexra. 
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.uOfiOJIHlfTeJIbHbIMIf IfCTOtIHlfKaMlf IfHepOpMaUlf1f .D.JUI ssmonaeaas 

pac-reros 3KOHOM~eCKOH 3epepeKTKBHOCTIf npOBO,ll,KMbIX B .D.HfiJIOMHOM 

npoesre MepOnpIDITHH JlBJUllOTCJI: 

flo npoexmuouy eapuaumy 
•	 Hopuaraarrue H cnpasosmae MaTepHaJIbI. 

•	 CneUHaJIH3lfP0BaHHaJI TeXH~eCKaJI nareparypa. 

• MeTO.D.~eCKHe peKOMeH,ll,aUHH no oneaxe 3epepeKTKBHOCTIf 

IfHBeCTlfUHOHHbIX npoexroa, BTOPaJI pe.D.aKUIDl. Odianaansaoe H3.D.aHHe. 

PyKoBO.D.HTeJIIf aaropcxoro KOJIJIeKTHBa B.B.KocOB, B.H.JlHBIIIHU, 

A.f.lllaxHa3apoB, MOCKBa: OAO «IillO», «3KoHoMHKa», 2000. 
• ITpoeKT MeT0.D.lfqeCKHX peKOMeH,ll,auHii no BblllOJIHeHHIO pasnena 

«Oneaxa H aaanas TeXH~eCKOH ueJIeC006pa3HOCTK If 3KOHOMHqeCKOH 

3epepeKTKBHOCTIf IfHBecTlfuHH» .D.HnJIOMHOrO rrpoexra (pa60TbI) ,lI,JIjI 

CT)'.D.eHTOB 5-ro If 6-ro KYPCOB ,lI,HeBHOH, BeqepHeH If 3aOQHOH epOPM 

06yqeHIDI no HanpaBJIeHHIO «ITpoMbIIIIJIeHHaJI 3HeprernKa». . 

flo 6m060My 6apuallmy'	 . 

•	 Texaasecxas .D.oK)'MeHTaUHR na .D.eHcTBYJQlIlee 060PY.D.OBaHHe. 

•	 TeXHOJIO~eCKHe pernaaeara npe.D.npIDITIDI. 

•	 Or-rerasae .D.aHHbIe npe.D.npIDITIDI. 

•	 ,Upyrne MaTeplfaJIhT, coopaaasre BO BpeMR npOXO)K,ll,eHIDI 

npe.D..D.HnJIOMHOH npaKTHKH. 

ITo cornacoaaamo C pyKoBO.D.HTeJIeM .D.HllJIOMa Be.D;ymeH Kaepe.n.pbI H C 

KOHCyJIbTaHTOM Kaepe.n.pbI 3KOHOMlfKIf OT.D.eJIbHbIe HCXO.D.HbIe nOKa3aTeJIIf 

MOryT 6bITb nonyseasr pacserasoa nYTeM, HC?,O,lJ,jI H3 rrpaauana 

COnOCTaBlfMOCTIf sapaanros. 

,[VIR BblllOJIHeHIDI pacseros 3KOHOMHqeCKOH 3epepeKTlfBHOCTK, 

npOBO.D.HMbIX B .D.HllJIOMHOM npoexre, npHHHMalOTCR .D.aHHbIe .D.eHCTBYJQlIlero 

npe.D.npIDITHR sa OTqeTHbIH ron. 

,UmI HarM.D.HOCTH H 06eCneqeHIDI xoppexraoro aHaJIH3a C uensro 

npOBe.D.eHHJI He06xo.D.lfMoro 3KOHOMHqeCKoro 060CHOBaHIDI, nonyseansze B 

pe3YJIbTaTe HH)J(eHepHbIX pacseros TeXHlfKO-3KOHo~eCKHe nOKa3aTeJIH, 

CBO,lJ,jITCR B Ta6JIHn:y. 

Ha60p nOKa3aTeJIeH, BKJIIOQaeMbIX B Ta6JIHUy, 3aBHCHT OT 

HanpaBJIeHHOCTIf .D.lfnJIOMHOrO npoexra H .D.0JI)J(eH B nOJIHOH Mepe 0TPa3HTb 

ue,11f If pe3YJIbTaTbI BblllOJIHeHHOro npoexra (Ta6JI.l). 
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Ta6JIHua 1 

ITpHMep 3anOJIHeHIDI Ta6JIlfUbI «Ocaosasre TeXHlfKO-3KoHOMHqeCKHe 

nOKa3aTeJIH» CpaBHHBaeMbIX BapHaHTOB nplfHSITbIX .D.JIR pacsera 

3KOHOMHqecKOH 3epepeKrnBHocrn npoexra 

E.D.HHHUhI 3HaqeHHe nOKa3aTeJIeH 
OrKrroHeHH~ 

IIoKa3aTeJIH 1f3MepeHHS no BaOlfaHTaM 

61130BOMY 1lP0eKTHOMY 

KI1,D; saeprerasecsoro % 
060PY,l\OBllHHlI 
BMPa6oTKaTenrroBo~ TblC.fKaJI 

saepraa 
BblPa60TKa3JIeKTDo:menrHH MJIB.KBT.q 

061>eM peaJ1H3aItHH TennOBO~ TbIC.rKaJI 

3HeprHH 
06J,eM peaJIH3aIJ.HH MJIB.KBT.q 

3neKTP03HeprHH 
y ,l\enb~ pacxoa TOIIJIHBa KI"/KBVI 

KI"/fKaJI 

Yil.eJIbHbIlt pacxon 
saepropecypcoa: 

M3/fKaJI 
I 

• BO,l\a 
I 

• renno Txan/Fxan 

• 3JIeKTPo3HeprHll KBT.q/fKa 
n 

3KOHOMHlI ronnaaa T.y.T 

3KOHO!dHll saepropecypcoe: .. 

• BO,l\a TbIC. M3 

• renno TbIC.fKaJI 

• 3JIeKTD03HenrHll TbIc.KBT.q 

Ilposne noxasarena: 

• 3KOJlOZUlteCKUe 
IlbllVlOmbl 

• POCXOObl. HO peuoum 

• nVOltue	 

" 

iV 
-";'\ 
. ;,~.: 

2.6.	 Pacxer npOH3BO.D.CTBeHHOH MOIUHOCTH npe.D.npHHTHH 

(nexa, npoaaaoaeraa H T •.D..) 
CymecTBYJQIUaJI MOIUHOCTb sneprerasecxax 06'beKTOB npaaaxaercs 

no .D.aHHLIM npe.D.npIDITHR B COOTBeTCTBHIf C nOCJIe.D.HHM OT'leTHbIM 

nepHO.D.OM. 
ITo npoexraossy BapHaHT)' - aa OCHOBe pacxeroa TenJIOTeXHHqeCKOH 

qaCTK .D.HnJIOMa. 

9 

l"
.~ 

Н
А
УЧ

Н
О

-И
Н
Ф
О
Р
М
А
Ц
И
О
Н
Н
Ы
Й

  Ц
Е
Н
ТР

  С
А
Н
КТ

-П
Е
ТЕ

Р
БУ

Р
ГС

КО
ГО

  Г
О
С
УД

А
Р
С
ТВ

Е
Н
Н
О
ГО

  Т
Е
Х
Н
О
ЛО

ГИ
Ч
Е
С
КО

ГО
  У

Н
И
В
Е
Р
С
И
ТЕ

ТА
  Р

А
С
ТИ

ТЕ
ЛЬ

Н
Ы
Х

  П
О
ЛИ

М
Е
Р
О
В

 



;:,,~. 

Ilpouseoocmeenuas MOZIJHOCmb npeonpusmun onpeaensercs rro 

MOmHOCTH senyurax npOH3Bo,nCTBeHHbIX ueXOB, yqaCTKOB HJIH arperaros, 
r.e. lIO MOllJ,HOCTH senymnx rrpOH3Bo,n:CTB. 

B suepeemuue - no ofopyaosaaae )VlJI Bblpa60TKH TerrJIOBOH H 
3JIeKTpHqeCKOH 3HeprHH, napossre KOTJIbI H rypfioarperarsr, cern H 

nepenaroxasre yCTpOHCTBa, npyroe 060py,n:OBaHHe. 

OCH06HblMU 3JleMeHmaMU, onpeOeJlJllOUJUMU 6eJlU'IUHY 

np0U3600cm6eHHOUMOZIJHocmu npeonpusmus, nensuomcs: 

• COCTaB 06opy,noBaHHR H ero KOJIHqeCTBO no BMaM; 

• TeXHHKO-3KOHOMHqeCKHe nOKaJaTeJIH HCrrOJIh30BaHHH MaIIIHH H 

060pY.L\OBaHHR; 

• rpoan BpeMeHH pa60TbI 060py,n:OBaHIDI; 

• npOH3Bo,nCTBeHHaJl TIJIO~a.n:b npezmpasraa (OCHOBHbIX ueXOB); 

• HaMeqaeMbIe HOMeHIffiaTYPa H aCCOpTHMeHT nponyxuaa, 

Henocpe,uCTBeHHO BJIHlUOllJ,He Ha Tpy,n:oeMKOCTb npo,uYKUHH'rrpH ,naHHOM 
COCTaBe 060py,nOBaHIDI. 

2.7.	 Pacxer npOH3BOACTBeHHoii nporpaMMhl B HarypaJlhHOM 

H CTOHMOCTHOM BhlpIDKeHHH 

rO,n:OBOH 06'beM rrpoH3BO,n:CTBa nponyxnaa B HaTypa.JJbHOM 

BbIpa)f(eHHH no 6aJOBOMY BapHaHTY npHHHMaeTCR no ,naHHbIM 

CYIl\eCTBYWllJ,ero rrOJIO)f(eHHH npennpaaras, no npoexraouy BapHaHTY - Ha 
OCHOBe paCqeTOB'TeIlJIOTeXHlfqeCKOR qaCTH,nHnJIOMa. 

06'beM npo,n~ TeIlJIOBOH H 3JIeKTpHqeCKOR 3HeprHH nOTpe6HTeJIRM 

rrpHHHMaeTCR Ha OCHOBe 3HepreTHqecKHX nOKaJaTeJIeH npoeKTa C yqeTOM 

nOTpe6HTeJIbCKOrO cnpoca (Ta6JI. 2). 
Ta6JIHua 2 

Pacser 06'beMa nponasc TeIIJIOBOH 3HeprHH norpefiaremo 

N2 
n/n 

HaHMeHOBaHHe 
npOllYKUHH 

I-Ii ron 
(peKOH-

CTPYKUHll) 

2-li roll 3-ii ron 4-li ron 

I 06beM npoH3Bo)J,CTBa, 
rKlIJI 

2 Ileaa, py6.IfKllJI 

3 CTOHMOCTb ornycsaeaoa 
norpe6HTcrrllM TenrroBol! 
3HeprHH. TblC.py6. 

n.l cT.2)( 
n.2cT.2 

n.Icr.Jrr, x 
2CT.3 

n.l cr.c x 
n.2cTA 

n.ICT.5 x 
n.2CT.5 

10 
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2.8.	 Pacner nOTpe6HoCTH B Chiphe, MaTepHaJIaX, TOnJlHBe, 

3Hepruu 

~H onpe,ueJIeHHH norpe6HOCTH B pecypcax Heo6xo,nHMO 
HCnOJIb30BaTI:. CJIe,nyIOlIUIe nOKa3aTeJIH: 

• Ynensasre HOPMbIpacxona pecypcos. 

• fIpOH3Bo,n:CTBeHHaJl rrporpaseaa npezmpaaras. 
Y,lleJIbHbIe HOPMbIpacxozta pecypcon H ro,n:OBOR 06'beM npOH3Bo,nCTBa 

nponyxnaa )lJUI 6aJOBOro sapaasra npHHHMaIOTCH no )laHHbIM 

cyutecrsyrontero nOJIO)f(eHHH npennpasras H3 TeXHOJIOrlflleCKHX 

pernaaenroa H npOH3Bo,n:CTBeHHbIX nporpasoa npennpaaras, no npOeKTHOMY 

BapHaHTY - aa OCHOBe pacseros TenJIOTeXHlfqeCKOH xacra .nHnJIOMa. 

2.9.	 Pacxer qHCJleHHOCTH H cj)oH,lla OnJiaTbi Tpy,lla 

npOMbIWJleHHo-npOH3BO,llCTBeuHoro. nepcoaana 

3mom PCl30eJl eunonusemcn npu YCJl06UU u3MeHeHWI nompebuocmu 6 
nepconane 6 pesynsmame 6HeopeHURnpoesmnux ueponpusmuu. . 

PaJ.neJI ,uOJI)f(eH conepxars: 
1. Onacaaae pe)f(HMa pa60TbI OCHOBHbIX H BCnOMOraTeJIbHbIX 

paoosax, CneU;HaJIHCTOB H cayxamax. 
2. COCTaBJIeHHe 6a.JIaHca BpeMeHH pa60TbI OT,neJIbHO .L\JIR OCHOBHbIX 

npoH3Bo,nCTB~HHblX pa60QHX, pafosnx no conepscaaaro 060py.noBaHH1I, ,uIDI 

pa60q}fX no peMOHTY 060py,uOBaHHH. 
3. Pacser 'lHCJIeHHOCTH H <poH,lla onnarsr rpyna patiosax. 

4. Pacser liHCJIeHHOCTH H <PoH,lla OTIJIaTbI TPy,ua PYKOBO,IVlIUHX 
·pa60THHKOB, Crrel.\Ha.JJHCTOB H CJIY)f(all(HX. 

2.10. Pacxer nOTpe6HoCTH B KanUTaJlhHhlX BJlOJKeHHHX 

Pacser norpeoaocra B HHBeCTHUHRX BKJIlOqaIOT ouenxy KaIlHTaJIbHbIX 

BJIO)f(eHHH, CBH3aHHbIX C peanaaanaea npoexra, B cneayrontae 06'beKTbI 

HHBeCmpOBaHIDl: 
1 - BHe060pOTHbIe aKTHBbI, BKJIIOqaIOllJ,He aarparsr aa npaofipereaae B . 

c06cTBeHHocTb HeMaTepHaJIbHbIX aKTHBOB H OCHOBHblX cpencrs, 

He06xo.nHMbIX ,L\JUl OpraHH3auHH npOH3Bo,nCTBa HOBO» npo.nYKUHH; 

2 - ofioporasre aKTHBbI, orrpenensiouiae nOTpe6HOcTH npenrrpasras B 

AOrrOJIHHTeJIbHbIX 060POTHbIX cpencrsax B CBH3H C HaqarrOM rrpoasaoncraa 

HOBOro nponyxra, 
Kanaransmae BJIO)f(eHIDI B OCHOBHbIe cpencrsa orrpe,n:eJIHIOTCH 

3aTpaTaMH H8 npnofiperenae .n0nOJIHHTeJIbHbIX npoaaeoncrseaasrx H. 
a,n:MHHHCTpaTHBHbIX nOMellJ,eHHH, TeXHOJIOflfqeCImrO ofiopyzrosaaas, 

rpancnoprasrx cpencrs H HHbIX OCHOBHbIX cpencra, He06xo.nHMhIX )lJUI 

oCyllJ,eCTBJIeHHH npoexra. 
Ilpa onpeneneaaa nOTpe6HOCTH B KanHTa.JJbHbIX BJIO)f(eHHHX 

Heo6xo.nHMO ysarsrsars: 
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I. 3a-rpaTbI na npaofipereaae H ,l\OCTaBKy 060PY,l\OBaHHJl rro IIeHaM 

rrOCTaBIIIHKOB (6e3 H,lJ,c). 
2. 3aTpaTbI aa H MOHTa)l( 060PY,l\OBaHHJl. 

3. 3aTpaTbI na CTpOHTeJIbHbIe H MOHTa)l(HbIe pa60TbI B CBJl3H C 

B03MO)l(HOH peKoHcTpyKIIHeH 3,l\aHHH H rroMeIIIeHHH. 

4. TIpOqHe pa60TbI H sarparsi, BKJIIOq8JOIIIHe: rrpOeKTHpOBaHRe,. 

pyKOBO,l\CTBO, npeaenasre 3,l\aHHJl R coopyxeaas, npensscrnryaranaoaasre 
R3,l\ep)l(KH, aenpenaaaennsre aarparsr, 

BeJIHqHHa HaqaJIbHbIX HHBecTRIIHH B ofioporasre cpencrsa 

onpenenaerca aa OCHOBe pacsera TeKYIIIHx npOH3BO,l\CTBeHHo-c6bITOBbIX 

asnepxex, CBH3a.HHbIX C npOR3BO,l\CTBOM H C6bITOM ,l\OrrOJIHHTeJIbHO 

npO,l\yKIIHH, nnaaapyesroa ,n:JIHTeJIbHOCTH rrpOH3BO,l\CTBeHHO-c6bITOBOrO 

IIHJ<JIa nponyxuaa, a TaIOKe PHTMHqHOCTH rrpOH3BO,l\CTBa ,l\OnOJIHHTeJIbHOrO 

06beMa np0,l\YKURH. 

B ,l\HDJIOMHbIX rrpoexrax nonycxaercs pacser BeJImHHhI HaqaJIbHbIX 

HHBecTHIIHH B 060poTHbIe cpencrsa no cnenyioutea !poPMYJIe, rrpHMemreMOH 

B cnysae paanovepasrx no BpeMeHH rrOCTaBOK npOH3Bo,n:cTBeHHbIX pecypcos, 

PHTMRqHOrO npOH3Bo,n:CTBa H C6bITa HOBOH npo"l\)'KIIHH BeJIJl.qHHa HaqaJIbHbIX 

HHBecmIIHH B nOnOJIHeHHe 060POTHbIX Cpe,l\CTB: 

K oc =(llHx llOH +llOHoH)xTlf , 

rne llH - nepeueaaue H3,l\ep>KKH aa npOH3BO,l\CTBO H peaJIH3aIIHlO 

e,l\RHHIIbI nportyxrma, rsrc.pyfi.zezt.npon.; 

llOH - nnaaapyeasni 06beM rrpoH3BO,l\CTBa nponyxuaa, en, 
npon.zneas; 

llOHoH - BeJIHqHHa nOCTOJlHHbIX H3,l\ep:>KeK npa npOR3BO,l\CTBe H 

peaJIR3aIIHH rrpO,l\yKIIHH B pacxere na ,l\eHb, TbIC.py6.; 

Ttf -,l\JIHTeJIbHOCTb npOH3BO,l\CTBeHHo-c6bIToBoro IIHKJIa, ,l\HR. 

TIOCTOJlHHbIe H3,l\ep)l(KH npa npOH3BO,l\CTBe H peaJIH3aIIHR npozryxnaa 

rrepeCqHTbIB8JOTCH aa ,l\eHb rro ljlopMyJIe 

llOH =llOH
OH T ' 

rne flOH - BeJIHqHHa rrOCTOHHHbIX H3,l\ep)l(eK B nnaaapyeaov nepnone 

(MeCJlII, KBapTaJI, ron), TbIC.py6.; 

B ,l\HnJIOMHbIX npoexrax (pafiorax) ,l\OrrycKaeTCJl He npOH3BO,l\RTb 

,l\eTaJIbHbIH pacser nOTpe6HOCTH B 060pOTHOM KanHTaJIe (060pOTHbIX 

cpencrsax), eCJIH BeJIJl.qHHa 3TOro napasserpa necyuiecrseaaa no cpaaaeamo 

C passsepoer HHBeCTHIIHH BO BHe060pOTHbIe aKTHBbI. B nOM cnysae 

pexoaeanyerca yCTaHOBHTb 3TOT napaaerp - B nponearax OT nOTpe6HocTH B 

HaqaJIbHbIX RHBeCTHIIHHX (aanpauep, B pasaepe 10-15 % OT nOTpe6HocTH B 

KanHTaJIbHbIX BJIO)l(eHHJlX).'I 
I1pH onpeneneaaa BeJIH'lHHbI OT,l\eJIbHbIX BH,l\OB sarpar B CTpyKTYPe 

KanHTaJIbHbIX BJIO)l(eHHH MO)l(eT 6bITb HCnOJIb30BaH pan nO,l\XO,l\OB: 

1) OIIeHKa CTOHMocm 060pY,l\OBaHHJl no npeacxypaarax na 

060PY,l\OBaHHe OTeqeCTBeHHbIX H 3apy6e:>KHbIX !pHPM; 

2) CTOHMOCTb 060PY,l\OBaHIDI onpenenaerca aa OCHOBe ,l\aHHbIX 

06beKTOB-aHaJIOrOB C yseroa npHMeHeHHJl HH,l\eKCOB nepecsera 

(TIpHJIO:>KeHHe 5); 
3) C npaaeaeaaex ,l\JIH pacseroa CTOHMOCTH 06beKTa OTpaCJIeBbIX H 

Me)l(oTpaCJIeBbIX nOKa3aTeJIeH pecypcos (YIIP). I1oKa3aTeJIH B 3THX 
3 

nopsraraaax onpenenensr na yxpynaeanyio e,l\HHHIIY H3MepeHIDI (1M 

cTpoHTeJIbHOrO 06beMa, 1 T 060pY,l\OBaHHJl, 1 10l nJIOIIIa,l\H, 1 KM HJIH 1M 

,l\JIHHbI H T.n.); 

4) npH_oTcYTCTBHH aHaJIOrOB ,l\JIJl snepssre npHMeHJleMOH TeXHQJIOrHH 

npOH3BO,l\CTBa CTOHMOCTb OCHOBHoro TeXHOJIOrJl.qeCKOrO 060PY,l\OBaHHJl 

orrpeztenaerca B HH,l\HBH.l\YaJIbHOM nopazrxe. CTOHMOCTb scnonorarensaoro 

.060PY,l\OBaHIDI HcqHCJIJleTCJl yxpynneno: rro rrOKa3aTeJIJlM aa e,l\HHHIIY 

MOIIIHOCTH npOH3Bo,l\CTBa HJIH B npouearax K CTOHMOCTH OCHOBHoro 

060py.nOBaHHJl. CTOHMOCTb TeXHOJIOr~eCKHX Tpy60npOBO,l\OB, CHJIOBOrO 

3JIeKTpo060py,l\OBaHIDI, napocaefizcetraa, KHII H aBTOMaTHKH H ,l\pyrnx' 

aHaJIOrHqHbIX CHCTeM MO)l(eT onpenenarsca na OCHOBe nOKa3aTeJIeH na 

e,l\HHHIIY MOIIIHOCTH HJIH npOH3BO,l\HTeJIbHOCTH TeXHOJIOrHqeCKOH JIHHHH; 

5) npaaeaeaae MeTO,l\a pacxera npssrsrx H KOCBeHHbIX sarpar B 

KarrHTaJIbHbIX BJIO)l(eHHJlX B nponearax K CTOHMOCTH OCHOBHoro· 

TeXHOJIOrHqeCKoro 060py,n:oBaHIDI aa fiaae ,l\aHHbIX OTe'leCTBeHHbIX H 

3apy6e:>KHbIX KOHCaJITHHroBbIX H rrpoexrnsrx ljlHpM (TIpHJIO:>KeHHe 4). 
Pacrrpeztenenne K-arrHTaJIbHbIX BJIO)l(eHHH no nepaonau OCBoeHHH 

BbInOJIHJleTCJl C yxerosr HopMamBHbIx CpOKOB cTpoHTeJIbCTBa H CpOKOB, 

06eCneqHB8JO~ onTHMaJIbHYlO pa60Ty 060PY,l\OBaHIDI H 6ecnepe60HHoe 

CHa6)1(eHHe nOTpe6HTeJIJl. 

Pe3YJIbTaTbI pacsera nOTpe6HocTH B HaqaJIbHbIX HHBeCTRIIHJlX. 

rrpe,l\CTaBJIJllOTCJl B Ta6JIH'lHOH ljlopMe (Ta6JI.3). 

T - KOJIHqeCTBO KaJIeH,l\apHbIX ,l\HeH B nnanapyeaov HHTepBaJIe (30 
"r 
t 

,l\HeH B MeCJlIIe, 120 - B KBapTaJIe, 360 - B rony). 
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,~l~' 

TIoTpe6HOCTb B IiHBecTH~HHX 

TIPH npoeKTHpoBa,alm HOBblX npOH3BO~CTB, onpe~eJIHeTCJI nOJIHaJl 

ce6ecToHMOCTb rosapssrx BH~OB rrpo~YKUHH H COCTaBlliIeTCH CMeTa sarpar 
aa rrpOH3BO~CTBO. B C.JJy'IWIX P~KOHCTpYK~IDf HJIH Mo.o;epHH3a~HH, KaK 

npaBHJIO, rrpOHCXO~HT H3MeHeHIDI JIHIllb no pH.IO' TeXHOJIOrIReCKHX 

napaMerpoB, KOTOpbIe MOryT Bbl3bIBaTb H3MeHeHHe y~eJIbHbIX paCXOl{OB 

Cblpbll H/HJIH MaTepHaJIOB, H/HJIH TpY~OBbIXpecypcon H T.~. 
TaKHM 06PaJOM, npoexrasre penreaas xoryr OKaJbIBaTb BJIIDIHHe KaK 

aa H3MeHeHHe scex CTaTeH sarpar, lj>OpMHpylOW;HX ce6ecTOHMocTb' 

npo~YKI..lHH, TaK H aa aesoropsre H3 HHX. Iloarosry npe)f(.o;e 'leM npacryrnrn, 

K pacseraxr, Heo6xo.o;HMO nposecra aHaJIH3 H yCTaHoBHTb, no KaKHM 

aarparau aa npoH3Bo.o;CTBO npo.o;YKI..lHH npoH30H~ H3MeHeHHH. 

Tunoeau HOMeHKIlamypa 6K1lIO'Iaem 6 ce6R CJleoYIOU4ue cmaml>u: 
I. Csrpse H MaTepHaJIbI. 

2. B03BpaTHble OTXO~b1 (BbI'lHTaJOTCll). 
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Ta6JIHI~a 3 
3. Iloxyrrasre H3,n;eJIHH, nOJIYlj>a6pHKaTbI H ycnyra 

npOH3Bo.o;CTBeHHoro xapaxrepa CTOpOHHHX npearrpasran H opraaasanaa. 
4. TOnJIHBO Ii snepras na TeXHOJIOrH'leCKHe l.(eJIH. 

5. 3apa60THaH ITJIaTa npOH3Bo,n;CTBeHHblX pa60'lHx. 

6. Or'lHCJIeHHH aa conaansasre HY~bI. 

7. Pacxonsr na nonroroaxy H OCBoeHHe npoaaaoncrsa. 
8. Odmenpoaasoncrsemuae pacxozna 
9. 06w;eX03HHCTBeHHble pacxonsr.
 
10.I1orepH OT 6paKa
 

11.I1po'lHe upoassoncraeansre pacxonsr,
 
12.KoMMep'lecKHe pacxonsr,


. I 

KaffilTaJIbHIde BJIO>KCHIDI: B 

3arpaThI HHBCCTHUHH, TbIc.py6. 

BCEro I-j,j 2-j,j 3-if 
ro~ ro~ ro~ 

CTpOHTCJJbHO-MOHTa>KHIdC pa60TId 

06opy.n;oBaHHc 

npOqHc(npOeKTHpOBaHHe,PYKOBO~CTBO, 

I 
BpCMCHHble3l{aHHH H coopyaeaas, . 
npCl{3KCIlJIyaTllI.\HoHHIde H3l{ep)lQ{}f, 

HCnpCl{BHl{eHHIdC aarparsi) 
I 

Hroro npJlMIdX H3~ep>KeK 

Hanor sa l{06aBJICHHylO CTORMOCTh (18 %) I 

HTOrO, K8DHTaJlbHbIX 38TP8T 

llpupocm o6opomHozo xanumana 

Ilonnax uH6ecmutjuoHHaJl cmouuocms 
npoexma 

H nOWCO~bI K 

Hror nepssrx 8 crareii ofipasyer lIex06)'1O cetiecmouuocms, aror 11 

crareii - npouseoocmeeuuyto ceoecmouuocms, nror scex 12 CTaTeH 

nOJlHYIO cebecmouuocme. 
IJex06aJt cetiecmouuocms npencraanaer c060if sarparsr .~,~ 

npoaasoncraeaaoro n0,JqJa3.o;eJIeHIDI npe.anpIDITHJI. na npoH3Bo.o;CTBO 

npo.IO'KI.(HH. 

Ilpouseoocmeennas cetiecmouuocme nOMHMO 3arpaT uexos BKJIlO'laeT 

B cefia 06IIUie no npennpaarmo sarparsr. 
Ilonuas.cetiecmouuocms BKJIlO'laeT B ceria sarparsr H aa npoH3BO.o;CTBO 

H aa peaJIH3a~HIO nponyxuaa, 
06~enpoU38oocm6eHHblepacxoou - sro pacxonsr aa 06cJ!Y)f(HBaHHe H 

.ynpaaneaae rrpOH3BO.o;CTBOM. B HX COCTaBBXO,WIT pacxonsr na conepxaaae H 

sxcnnyaraumo 06oPy,n;oBaHHH H uexossre pacxonsr, 
06~exo3Ruem6eHHble pacxoou - 3TO pacxonsr, CBH3aHHble C 

ynpaaneaaea npezmpasraea B ueJIOM: a,n:MHHHcTpaTHBHo-ynpaBITeH'feCKHe, 

06w;ex03HHcTBeHHble, HaJIOrn, 06R3aTeJIbHble IlJIaTe)f(H H T.n. 
B COCTaB KOMMep'leCKHX pacxonos BKJIIO'lalOT pacxozna na rapy Ii 

yrraxosxy, pacxona na 'rpaacnoprapoaxy, sarparsr aa peKJIaMY, nposae 
pacxozru no C6bITY. 

PaClfeml>' sampam no Cmaml>RM KflJlI>KJl/lR~UU 61>lnOllHRIOmCR 
no CJledYNJU4eii MemOOUKe: 

Cupseeas (unu uamepuansuas) cmamsn rOl{OBbIX 3KcnJIYaTal.(HoHHbIX 

H3,n;ep'lKeK, a B saepreraxe - TOITJIHBHaH, paCC'lHTbIBaeTCJI KaK CYMMa 

npoH3Be,n;eHHH ueau COOTBeTCTBYlOw;ero MaTepHaJIa HJIH TOIIJIHBa (llMj) HJIH. 

(llTV aa 061>eM ro,n;OBOH norpe6HOCTH B COOTBeTCTBYlOw;eM csrpse HITH 

MaTepHaJIe (M] ron) HJIH TOmIHBe (Bi ron): 

Csipsesaa (MaTepHaJIbHWI) CTaTbJl 

He = "'[}J.Mi x u; 

15 

2.11. PaC'IeT ce6eCToHMoCTH DpO.lQ'KUHH , 

Or HanpaBJIeHHOCTH TeM ~HITJIOMHblX npoexros 3aBHCJlT 
pacsery ce6ecTOHMOCTH np0.lO'~HH. 
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TOIIJIHBHaR CTaTMI
 

n.; = mmjX Bj200.
 

3HeproreHepHpylOIlI,He npe.n;npIDITHli - 3JIeKTpOCTaH.QHH, KOTeJIbHble 


penxo pa60TaJOT na HeCKOJIbKHX BH,ll;ax TOnJIHBa. 06bIlJHO HCrrOJIb3yeTCg
 

JIH60 O.n;HH BH.n; TOnJIHBa (Bo 200), nH60 B nepaon MaKCHM)'Ma 

3HeprOrroTPe6JIeHIDI aaepronpennpasraa nepexonsr aa pesepsaoe TOrrJIHBO 

(ztns 3JIeKTpOCTaH.QHH H KOTeJIbHbIX, C)I(HraJOI..QHX KaK OCHOBHOe TOrrnHBO 

rrpHpO.n;HbIH raa, pesepnnsnr gBJIlIeTCg, KaK rrpaBHJIO, Ma3YT - Bp 200).' 
,

IIo3TOMY pacser TOnnHBHOHCOCTaBJUllOI.QeH CTaTbHH3.n;ep)l(eKynp0l.QaeTCg: 

Hm = l.Jmo X Bo 200 + l.Jmp X Bp 200. 

IIpH 3TOM06I.QHH pacxon ronnasa 

BI200 = Bo 200 + Bp 200. 

IIpH O.n;HOBpeMeHHOM npOH3BO.n;CTBe 3JIeKTpH'IeCKOH H TerrJIOBOH 

3HeprHH (na T3I..D rO,n.OBOH pacxon ronnaaa paCClJHTbIBaeTCg no Ka)I(,II.0MY 

H3 3THX BH.n;OB 3HeprHH (aa rrpOH3Bo.n;CTBO 3neKTp03HeprHH - B3 200 °H aa 

npOH3BO.n;CTBO renna - B m 200). 

BI200 = B3 200 + Bm 200. 

COCma8JlJl1OUfaR ceiiecmouuocmu no sapaiiomuoii nname 
paCClJHTbIBaeTCg nO-pa3HOMY. ,Z:{rrg ,n.eHCTBYIOI..Qero rrpOH3Bo.n;CTBa 

BbIlJHCJIgeTCli rrOJIHbIH .pOH.n; sapnnarsr co BceMH HalJHCneHIDlMH: 

H sn = (/Jom = (/J3n xlI + Pnp)x II + PCOll)x (1 + PH.C), 

rne tPom - 06I.QHH ronosoti .pOH.n; onnarsr rpyna; 

tP3n- TapH.pHbIH .pOH.n; 3apa6oTHOH nJIaTbI; 

Pnp - nper;maJIbHbIH .pOH.n;; 

PCOLI - COIlHaJIbHbm:nanor; 

PH.C-nanor CTPaxOBOH. 

rO.n;OBOH .poH,II. TapH.pHoH sapafioraoa nJIaTbI (TaplttPHbIH tPOH.n;) 

BbllJHCAAeTCg: 

tP3n =Lg cnuc x Tpa6 x 3ttac , 

rne g cnuc - CnHCOlJHag 'IHCJIeHHOCTb pa60qHX .n;aHHO[O paspsna 

aa npOH3Bo.n;CTBe, 'len.; 

T pa6 - ro.n;oBoH 3tPtPeKTHBHbIH tPOH,II. BpeMeHH pa60TbI onnoro 

pafioaero, 'I; 

.n;AA nenpepsrsnoro npOH3Bo.n;cTBa Tpa6 == 1760 -:- 1840 u.; 

3ttac -lJaCOBaR rapmpnas CTaBKa l-ropaspxna, py6. (OT 20 .n;o70 

py6.); 
1- 1,2, 3, ...n -'!HCJIO paapsnon. 

CIIHCOqHaR 'IHCneHHOCTb pa6o'IHX aa rrpoH3BO.n;C!Be BbI'lHCJIjJeTCg: 

g x=H xex KnOOCM xKpes-

H - HOpMaTHBHag xacneaaocrs pa601JHX aa rrpOH3Bo.n;CTBe B CMeh~;..r,n.e 

sen.; 
C - KOJIH'IeCTBO CMeHpa60TbI B CYTKH; 

KnOOCM - K03tPtPH.QHeHT no,n.CMeHHOCTH (KnOOCM = 1,33); 

K pes - K03tPtPH.QHeHT pesepsa (Kpes = 1,16 - 1,22) 

nH60 no 6yxrarrTepcKoH OTlJeTHOCTH fiepercs tPaKTHlJeCKHH tP°H,II. 

sapnnarsr rro Ka)I(.n;0MY pa60THHKy, HCXO,IJ.jJ H3 sapnnarsr ozraoro pa60THHKa C 

HaqHCneHIDIMH, yMHO)l(eHHOH aa lJHCneHHOCTb nepcoaana: 

Hsn = tP
" 

om = LltPl xII + Pnp)x lIT pcoll)x (1 + PH.CJ)x gj. 

B nnaaossrx pacxerax MOfYT BbIqHCJUlTb 3TH H3.n;ep)l(KH, HCXO,IJ.jJ H3 

cpe.n;HeH aapnnarsr ozmoro pa60THHKa ( tP lcp ), yMHO)l(eHHOH aa 

lJHCneHHOCTb rrepcoaana (l.J): 

Hsn =tPlcp xg xII + Pnp)x II +PCOli )x(I + PH.C.)' 
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HJIH no KaTeropIDIM Pll3JIHQHOrO npOH3BO~CTBeHHoro H 

yrrpaaneaxecxoro nepcoaana no HX ~OJIJKHOCTHbIM OKJIa~aM: 

H 3n = (/>i x LJix ~1 + Pnp)x ~1 +PCOlJ)x (1 + PH.CJ 

F0006Wl cyM.Ma oononnumensnoii sapaiiomnoii nnamu B pacserax 
npRHHMaeTCg no ~aHHbIM npe~pIDITIDI(crpyxrypa 3apa6oTHOH IlJIaThI). 

B cnysae OTCYTCTBIDI ~aHHoif HH«popMamm ee pasxep MOJKeT 6bITb 

npaasr 15-20 % OT ronosoa CyMMbI OCHOBHOH 3apa6oTHOH nnarsr. 
rO~OBaH cyMMa OTtlIfCJIeHHH na COUHaJIbHbIe HYJK~I onpenenaercs B 

paauepe 27,7 % OT ro~OBOH CyMMbI OCHOBHOH H ~onOJIHHTeJIbHOH 

sapatioraoa nnarsr, OHa BKJIIOqaeT B ce6g OTtlHCJIeHIDi B e~HHbIH 

COURaJIbHbIH HaJIOr no CTaBKe 26% H CTpaxOBOH TapH«p na 06g3aTeJIbHOe 

COUlfaJIbHOe crpaxosaaae OT aecsacrasrx crrysaes na npOH3BO~CTBe H 

npo«p3a6oJIeBaHHH (,l(IDI rrpennpaaraa ~rr CTpaxOBOH TapH«p - 1,7 % B 

3HepreTR'IeCKOH OTpaCJIH - 0,2 %). . 
Pacxoou ua cOOep:JICaHUe U sxcnnyamauuto oiiopyooeauus. B pacserax 

3KOHOMlflfeCKoA 3«p«peKTHBHOCTH saenpseaoro MeponpHgrng orrpenenator 
R3MeHeHlfg sarpar no ~BYM KpynHbIM COCTaBJIjJIOIlUfM 3TOH CTaTbH pacxonos: 

• AMOPTIf3a.QHOHHble OTlfIfCJIeHIDI. 

• Pacxonsr no cO~epJKaHHIOH TeI<)'I.QeMY peMoHTY ofiopynosaana. 

AMopmU3al/UOHHWl cocma6J1JUOUfWl U30ep:JICeK onpenenserca no 

HopMaM asropraaanaa (ni) ~JIjJ KaJK~Oro BH~a OCHOBHbIX npi)H3BO~CTBeHHblX 

«pOH~OB (FoO: 

Ha ='IHa x Foi . 

rO~OBaH nopua aMOpTIf3a.QHOHHbIX (B %) onpeztenxercs no «poPMYJIe: 

. 1
H a =-xl00 

n ' 
rzte n - CpOK nonessoro RCnOJIb30BaHHg o60PY~OBaHHg, JIeT. 

Onpenenaercs B TeXHOJIOrHQeCKOH sacra ~HnJIOMHOrO rrpoexra, JIH60 

060CHOBbiBaeTCg B 3TOM pasnene aa OCHOBaHHH nacnopraux ~aHHbIX HOBOro 

o6opy~OBaHIDI. 

PeJKe, B pacserax aa npenrrpoexraoa H npoeKTHOH cranasx, 
aMopTH3auIDI nplf6JIHJKeHHO MOJKeT paccsarsrsarscs no cpennea aopue 
aMOpTH3a.QHH (Hcp) scex OCHOBHblX npOH3BO~CTBeHHbIX«pOH~OB (FOCH): 

'H a =H acp X FOCH

18 

B COOTBeTCTBRR co CT. 258 HKP<D avopmaapyeaoe HMYJI\eCTBO 

pacnpenenaercs no aMOpmU3al/UOHHblM epynnau B COOTBeTCTBHH co 

CpOKaMUeeo nORe3HOZO UCnORb306aHWI. CpOKOM nORe3HOZO UCnORb306aHWI 

3TO rrepaon, B reseaae KOTOpOro o6'beKT OCHOBHbIX cpencrs HJIH o6'beKT 

HeMaTepHaJIbHbIX aKTHBOB CnyJKHT ~AA BhInOJIHeHIDI ueJIeH ~egTeJlbHOCTH 

HaJIoronJIaTeJIbIIJ;HKa. 

Cerozms CpOK nonesaoro HCnOJIb30BaHIDI onpenenaerca 
npe~npIDITIDIMH H opraHH3aUHgMH CC1.MOCmOJl.meJIbHO na ~aTY saona B 

3KCnJIyaTauHIO zraaaoro 06'beKTa C )"ieTOM xnaccudnixauuu OCH06HblX 

cpeocme. 
KJIaccH«pHKa.QHg OCHOBHbIX Cpe;n;CTB, BKJIIOlfaeMblX B 

assopraaanaoaasre rpyrmsr, yCTaHOBJIeHa nOCTaHOBJIeHHeM IIpaBHTeJIbcTBa 

NQ1. 
B COOTBeTCTBHH C )'KaJaHHOH Knaccarpaxauaea aMOpTH3HPyeMoe 

HMYIIJ;eCTBO 06'be~HHHeTCg B necsrs rpynn O):UIOpO)UIldX o6'beKTOB C 

cooTBeTcTBYIQI.QHMH CpOKaMH rronesnoro HCnOJIb30BaHIDI. 

Ilpenrrpasras MOlYT YBeJlHlfHTb CpOK nonesaoro HCnOJlb30BaHIDI 

ofisejcra OCHOBHbIX cpencrs nOCJIe narsi saona em B 3KcnnyaTa.QHIO, eCJIH 

nOCJIe pexoacrpyxnaa, MO~epHH3a.QHH HJIH rexaasecxoro nepeaoopyaenas 
naaaoro o6'be~a npOH30WJIO ynemrseaae ero CTOHMOCTH H KaK CJIe~C'FBHe 

cpoxa nonesaoro HCnOJIb30BaHHg. 

Pacuem pacxoooe no cOOep:JICaHUlO U mexyiqeuy peuoumy 

?6opyooeaHUJI.. B COCTaB ~aHHbIX pacxonos BXO~HT sapaooraaa nnara 
~eJKYPHoro H peaoaraoro nepcoaana C OTtlHCJIeHHHMH aa COU;HaJIbHPle 

HYJK;n;bl; CTOHMOCTb sanacasrx lfaCTeH H BCnOMOI1lTeJIbHbIX MaTepHaJIOB,l(IDI 

yxozta sa o60PY~OBaHHeM H em pexonra H zipyrae pacxoztsr, csasaaasre C 

sxcnnyarauaeii o60PY~OBaHIDI. B pacxerax 3KOHOMRtIeCKOH 3«p«peKTHBHoCTH 

no HOBOMy BapHaHry cyMMa 3TIiX pacxozioa MOJKeT orrpenensrsca KaK 

onpeneneaasnt nponear OT CyMMbl CTOHMOCTH BBO~RMOro o60PY~OBaHHg, 

3~aHHH, coopyscenaa H r.rr. (3aBHCHT OT BH~a BBO~bIX 06'beKToB). 

Llexoeue pacxoou. 
B COCTaB u;eXOBbIX pacxonos BKJIIOtIaIOTCg sarparu na 3apa6oTHYIO 

nJIaTY nexosoro nepcoaana C OTtlHCJleHIDIMH aa COU;HaJIbHble HYJK~bl, aa 
coztepxcaaae H 3KcIIJIYaTaIJ;HIO 3~aHHH H coopyxeaaa nexa, na HCIlbITaHIDI, 

orrursr H aaysasre HCCJIe~OBaHJijJ, aa oxpany rpyzta H ;n;pyrHe. 

IIpH pacsere 3KOHOMHlfecKoH 3«p«peKTlfBHOCTH HHBecTHu;HH BeJIHlfHHa 

nexoasrx pacxonon, KaK npaBWIO, H3MeHHeTCg B cnysae H3MeHeHIDI roztosoro 
06'beMa npoH3BO~CTBanpo)l;yKU;HH, Bbl3BaHHOro peanasauaea rrpoexra. 

l'I3MeHeHHe ro~OBOH CyMMbI uexossrx pacxonos onpenenaerca 
~eJIeHHeM BceH CyMMbl u;eXOBbIX pacxonos 6a30BOro sapaanra aa yCJIOBHO

nepeaeaaue (YIlEPP), eoooeax CyM.Ma xomopux U3MeHJl.emCJI. npsuo 
nponopuuouaneno U3MeHeHUIO o6'beMa npouseoocmea npooyxuuu H yCJIOBHO
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rrOCTORHHble pacxonsr, 20iJ06aR cy.M.Ma KOmOpbIX, KaK npaeuno, He saeucum 

om U3MeHeHWl o6",e.Ma npouseoocmea (no 3KcnepTHOH onenxe y,nenbHblH nee 
YCJIOBHO-rrOCTORHHbIX (YIlP) pacxonos B COCTaBe n:eXOBbIX COCTaBMeT 70
80%). 

):(.nR nysmero nOHHMaHIDI npmnrana pacsera ronosca CYMMbI 
n:eXOBbIX pacxoztoa B cnyxae H3MeHeHIDI 06'beMa npoaaaoncrsa npoztyxuaa 
paccaorpav 3TO aa KOHKpeTHoM npaaepe, 

Ilpassep. 
• fO,nOBM CYMMa n:eXOBbIX pacxonos saepronpoaaaoncrsa no 

peKOHCTpYKIJ:IIII COCTaBJIRJIa - 45000 TbIC.py6. 
• Bsrpafiorxa napa ,norrpoekra - 2227 rsrc.Ixan/ron 
• BbIpa60TKanapa nocne npoexra - 2895 rsrc.I'xan/roa 

• ,AOAA (YIlP) COCTaBMeT - 75 % 

Orrpenemrrs BeJIWIlUIY H3MeHeHIDl n:eXOBbIX pacxonon na 1 fKaJI napa 
B pe3YJIbTaTe oCYIIJ:eCTBJIeHHR npoexra. 

Pemeaae: 
1. Ilocne peKoHc1pYKn:1I1I ronosaa CYMMa (YIlP) OCTaHeTCR aa yponne 

6a30BOro: 
45000 x 0,75 = 33750 rsac.pyfi.; 

2. fO,nOBMC»MMa (YIIEPP) COCTaBMeT: 

45000 - 33750 = 11280-TbIC.py6.• IIo 6a30BOMY: 

11280x 2895 
----= 14663 TbIC.py6. • ITo npoexry: 

2227 

3. fO,nOBM cyMMa n:eXOBbIX pacxoztos rro npoexry COCTaBHT: 

33750 + 14663 =48413 TbIC.py6. 

HeCM01pR na 06IIJ;1oJH pOCT CYMMbI n:eXOBbIX pacxonos C 45000 
TbIC.py6. no 48413 TbIC.py6., sarparsr na ezraaauy BbIpa6aTbiBaeMoH 
nponyxumr COCTaBJIRIOT COOTBeTCTBeHHO: 

• ITo 6a30BoMy 45000 : 2227 = 20,2 py6.1fKaJI 

• no npoexry 48413: 2895 = 16,7 py6.JrKaJI. 

TaKHM 06pa30M, B pe3YJIbTaTe ocymecraneaas npoexra npOH30IDJIO 
CHH)I(eHHe n:eXOBbIX pacxonos aa e,D;HHHIJ;y nponyxuaa - 1 fKaJI. C 20,2 no 
16,7 py6.JrKaJI. 

AHaJIOrH'fHO paCC'lHTblBaJOTCR H3MeHeHHR sarpar no crarse 
«06UJe3a6oiJcKUe pacxoou». 

Sampamu ua ecnouoeamensnue uamepuanu (H6 ) CKJIa,D;bmaloTCR H3 

CTOHMOCTH rroJ<YIIHbIX BCnOMOraTeJIbHbIX MaTepHaJIOB H B03MeIIJ:eHHR 113Hoca 
BcrrOMOraTeJIbHbIX HHc1pYMeHToB H rrpacnocotinennn. K BcnOMOraTeJIbHblM . 
MaTepHaJIaM aa :meKTpOcTaHIUUIX OTHOCRTCjJ CMa:30QHble H 06THpO'lHble 
MaTepllaJIbI, see BH,nbI Macen, mapsr II 611na MR MeJIbHlln:, MaJIon:eHHble II 
6bIC1p01l3HamJoIBaJOIIJ;IoJeCR IIHc1pYMeHTbI, XHMHl:IeCKlie peaxrana ,nM 

I 
aoztononrorosxa II zrp. 

Ha aexoropsrx npe,nnpIDITHHX 'IIHor,na oT,neJIbHOH crarsen 

Y'lHTbIBaeTCR cmouuocms ycnye (Hy),KOTOpM sxmo-raer B ce6jJ sarparu 

na pa60TbI, BbIDOJIHjJeMble CTOpoHHHMH OpraHlI3auID1M1oJ: DO oxpaae 
repparopan H CKJIa,D;OB, HCIIblTaHHRM 060py,nOBaHHR, 1paHCnOPT"pOBKe 
rpY30B, sarparsr rro BbIB03Ke sonsr, mnaxa II r.n, 

Ocmansnue COCma6JlJllOU/ue ZOiJ06blX sxcnnyamauuonnux pacxoooe 

(Hnp) Bbi'lHCJImoTCR aHaJIOIWIHO npaaenemrsrv q,OPMYJIaM. 

Ilposae sarparsr B npoeKTHOH npaxraxe QaCTO onpenenaiorcs BI 
.!, 3a,D;aHHOH ,nOJIe (Pn ) OT yCJIOBHO nOCTORHHbIX pacxonos (Hnocm)' 

Hnp =PnxHnocm' 

B 3aKJIlOQeHliH pasnena 2.10 pexoxeanyercs rrpasecra KaJIbKYMIJ;IoJH 
ceoecroioaocru no Ka)I(,D;OMY BH,ny npozryxuaa, 

KaJIbKYJIRI.\IDI npeztcraanaercs B cpaBHeHIIH no ,nBYM BapHaHTaM 
6a30BoMy II npoexrapyeaosry (Ta6n.4). 
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Ta6JIHua 4 

KarrbKymmHJI Ce6eCTO.HMOCrn ... 

061>eM npOH3Bo.n;CTBa ... 

0a30BblH I1pOeKTHpyeMblH 
BapHaHT BaOHaHT 

N~ == ~ fCTaTbH KaJIbKyJIJlUHH ~ n/n S 
:a ~ l ~ ~ . ~ ;§' §',.QIC,.Q~
lS Q" ~6:I:i . I:i .~ 0 0< 0"'\0 VIC 

ee. >.'":t: ::s '" >.E-o :t: Q" ~ a :t: Q" 

1 Csrpse
 
2 MaTepHaJIbI
 
3 3HepropecypcbI
 
4 3apa6oTHaJI TIJIarn
 

npoH3Bo.n;cTBeHHDIX pafosax
 

OCHOBHaJI H .n;onOJIHlITeJIbHaJI
 
5 I OrqHCJIeHHJI aa conaansasre
 

Hy)f():lLI
 
6 IPacxonsr aa cozrepscarrae H
 

3KCnJIyaTaumo oPOpy.n;OBllHIDI
 
7 J Pacxonsr ua nonrorosxy H
 

OCBoeHHe npOH3Bo.n;CTBa
 
8 I 06menpoH3Bo.n;cTBeHHble
 

pacxonsr 
9 06mexo3HHcTBeHHble pacxonsr 
10 Ilorepn OT fipaxa 
II I1pOqHe npoH3Bo.n;CTBeHHble 

pacxonsr 
12 I KOMMepqeCKHe paCXO.n;LI 

Ilonnas ce6eCTOHMOCTL 
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3. METO,ZJ:OJIOrINECKUE nO):(XO,lJ;bIK BhIllOJIHEHIIlO 
PA3,ZJ:EJIA «OIU:HKA U AHAJIH3 TEXHJItIECKOH 

IJ;EJIECOOJiPA3HOCTII U 3KOHOMJllIECKOH 
300EKTIlBHOCTU HHBECTm.um» 
.lJ:UIIJI0MHbIX llPOEKTOB (pABOT) ... 

B 3aBHCHMOCTH OTHanpaBJIeHHOCTH TeM .n;HnJIOMHDIX npoeKTOB oueaxa 

3$$eKwBHOCTH HHBeCTHIIHOHHLIX MepOnpmITHH .n;OJDI<Ha npOBO.n;lITbCJI no 

cooTBeTcTBYJOmeH MeTo.n;UKe. 

Heotixonaao nOHUMaTb, 'iTO B .n;HTIJIOMHOM npoexre MOryT 

npennararsca HHBeCTHI.(HOHHble npoexrsr: 

I 
• Ilpoexmu, peanusyeuue e PQMKax enoes C03daeaeM020 

IOpudU'IeCK020 nuua UllU o60co6JleHHo20 noopasoenenus. 

• Ilpoexmu, peanusyeuue 8 PQMKOx cYUJecmeYJOUje20 npeonpusmus. 
B :nOM cnysae nensio :HHBeCWUHoHHOro npoexra JlBJIJleTCJI 

saenpeaae HayqHo-TeXHH'ieCKHX MeponpHllTHH: 

v' Baenpenae nporpeccasasrx TeXHOJIoruH;

'1 v' OCBoeHHe. npOH3Bo.n;CTBa ycoaepureacraoaaansrx H HOBbIX 

BH)J,OB nponyxuaa; 

v' Ynysnreaae HCnOJIb30BaHIDI U npHMeHeHHlI HOBDIX BU.n;OB 

csipsa;f 
v' 3aMeHa MOpaJIbHO H3HOllIeHHoro ofiopynosanaa aa HOBoe 

ofopyzrosaaae. 
B KIDK.n;OM cnysae Hy)J(HbICBOH nOKa3aTeJIH H CBOJI MeTO.n;HKa oueaxa H 

aaannsa 3$$eKTHBHOCTH HHBecTHD;HoHHOH .n;eJlTeJILHOCTH, xoropsre 
HaH60JJee 061>eKTHBHO Ol'pa3HJJH 6bI ueJIeC006pa3HOCTL ocyru:eCTBJIeHHJI 

rrpennaraessoro npoexra, 
Ilpofineraa oneaxa npHBJJeKaTeJIbHOCTH HHBeCTHUHoHHOro npoexra 

3aKJllOQaeTCJI B orrpeneneaaa ypOBHJI ero .n;OXO.n;HOCTH. B POCCHHCKOH 

npaxraxe HHBecrnu;uoHHoro npOeKTHpOBaHHJI cyruecrsyior ,QBa OCHOBlfbIX 

nonxoza K pemeamo :noH npofinesrsr, Meronsr oueaxa 3$$eKTHBHocl'H 

HHBecrnD;HH MO)J(HO paaaemrrs na nse rpynnsr: 

• npocmue UllU cmamuuecxue; 
• dUHaMU'IeCKUe uemoou UllU uemoou oucxonmupoeanun. 
Meronsi OD;eHKH 3$$eKTHBHOCTH HHBeCTHUHH, He BKJIlOqalOIllHe 

.n;UCKOHTHpOBaHHe (npocrsre HJJH CTaTHqeCKHe), JlBJIJllOTCJI HaH60JIee' 

npOCTblMH H HeTpy.n;oeMKHMH. 
I1pH HCnOJIb30BaHHH .n;aHHbIX MeTo.n;OB .n;JJJI pacsera nOKa3aTeJIeH 

3$$eKTHBHOCTH .n;OCTaTOqHO HMeTb HH$opMaumo 06 HHBeCTHD;HOHHbIX 

sarparax H pe3yJILTaTaX nonysaeaux nOCJJe BHe.n;peHHJI MeponpHJlTHH 

HHBeCTHUHOHHOro npoexra, He06xo.n;HMbIXMJI nposeneaas pacseroa. 
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--

K MeTO,Z:laM, He BKJUOqaJOII.UlM ,Z:lHCKOHTHpOBaHHe, OTHOCHTCH: 

•	 pacser cpoxa oKynaeMocTH; 

•	 pacser H cpasneaae qHCTOrO ,Z:lOXO,Z:la; 

•	 pacser H CpaBHeHHe ,Z:lOXO,Z:lHOCTH; 

•	 pacser H cpasaeaae npHBe,Z:leHHOH CTOHMOCTH; 

• pacser H cpasaeaae MaCChI npH6bIJIH. 

B xaxecrse KpHTepHH BbI60pa HHBeCTHU;HOHHOH aJIbTepHaTHBbI 

HCnOJIb3)'lOTCH ronossie HJIH cpenaeronosue nOKaJaTeJIH.
 

I10,Z:106HbIe MeTO,Z:lbI OCHOBaHbI na cpaBHeHHH pacseroa nptdiunu,
 
meKYUfUX sampam WlUpenmatiensuocmu. 

K oucxoumupoeaunuu xpumepusu, xoropsre ,Z:laJOT B03MO)KHOCTb 

H36aBHTbCH OT OCHOBHOro He,Z:lOCTaTKa npOCTbIX MeTO,Z:lOB ou;eHKH 

HeB03MO)KHOCTH ysera u;eHHOCTH 6Y.z:lYII\HX ,Z:leHe)KHbIX nocrynneaaii no 

OTHOIIleHHIO K TeKYII\eMY nepaony BpeMeHH H, TaKHM 06paJOM, nOJIyqHTb 

xoppexrasre oueaxa 3<p<peKTHBHOCTH rrpoexros, ocotieaao : CBH3aHHbIX C 1 
,Z:loJIrOCpOqHbIMJi BJIO)KeHHHMH OTHOCHTCH: 

1.	 llHcTbIH ,Z:lHCKOHTHpOBaHHbrH ,Z:lOXO,Z:l (lQQD - NPV - B ,Z:leHe)KHblX ,
e,Z:lHHHU;ax. 

2.	 Haztexc ,Z:lOXO,Z:lHOCTH sarpar (Pu ) - OTHOCHTeJIbHaH BeJIHqHHa. t 
3.	 BHYTpeHHHH HopMa ,Z:lOXO,Z:lHOCrn (BH,[() - IRR, %. 
4.	 CpOK oKynaeMOCTH ( To ) -'- PP - B ronax, MecHU;ax. 

5.	 K03<p<pHu;HeHT 3<p<peKTHBHoCTH HHBecmU;HH, (KJf) - RI
 
OTHOCHTeJIbHaH BeJIH'iHHa.
 

ECJIH ,Z:lHnJIOMHbIH npoexr, opHeHTHpOBaH aa OpraHH3au;HIO HOBOro 

rrpoH3BO,Z:lCTBa aa BHOBb CTpOHII\HXCH H BBO,Z:lHMbIX B 3KCnJIyaTau;HIO 

rrpOH3BO,Z:lCTBeHHbIX rrJIOII\a,Z:lHX H npe,Z:lnpHHTHHX, TO ,Z:lJIH oueaxa 

3KOHOMHqeCKOH 3<p<peKTIlBHOCTH npoexra Heo6xo,Z:lHMO BOCrrOJIb30BaTbCH 

MeTO,Z:lHKOH COCTaBJIeHHH 6H3Hec - IlJIaHa H C u;eJIbIO MHHHMH3aU;HH pHCKOB 

pacser 3<p<peKTHBHOCTH rrpOBO,Z:lHTb C HCrrOJIb30BaHHeM ,Z:lHCKOHTHpOBaHHblX 

KpHTepHeB. PeKOMeH,Z:lyeTCH CJIe,Z:lYIOII\aH npmsepaaa 
nOCJIe,Z:lOBaTeJIbHOCTb npH BbInOJIHeHHH paJ,Z:leJIOB rro 060CHOBaHHIO 

u;eJIeCOo6paJHOCTH OCYLUeCTBJIeHHH npoeKTa no opraHH3aU;HH HOBoro 

rrpoH3BO,Z:lCTBa: 

1.	 06LUHe HCXO,Z:lHble ziaaasre H yCJIOBHR, H,Z:leH npoexra. 

2.	 Oneaxa PbIHKOB H MOIl(HOCTb npoexrapyevoro npezmpaaras. 

3. KarrHTaJIOBJIO)KeHHH B OCHOBHbIe cpencrsa H HeMaTepHaJIbHbIe 

aKTHBbl (OCHoBHble <pOH.z:lbI) rrpennpasras. 

4.	 I1JIaH npoH3BO,Z:lCTBa. 

5.	 I1pHMbIe MaTepHaJIbHbIe sarparsr aa rrpoH3BO,Z:lCTBO rrpO.z:lYKU;HH. 

6. OpraHH3aU;HOHHaH crpyxrypa ynpasneaaa npezmpaarnea, 

qHCJIeHHOCTb rrepcoaana H sarparsr na onnary rpyzra. 

7.	 <l>HHaHcoBo-3KOHOMH'ieCKaH oueaxa npoexra. 

24 

ECJIH npoexrsr nanpaaneasr na MO,Z:lepHH3aU;HIO, peKoHcTpyKU;HIO HJIH 

pacurapenae cYLUecTB)'lOLUero rrpoH3BO,Z:lCTBa (npoexrsr BHe,Z:lpeHHH uaysno

TeXHH'ieCKHX MeporrpHHTHH), TO ,Z:lJIH onenxa 3KOHOMHqeCKOH 

3<p<peKTHBHOCTH npoexra pexoueuoyemcs UCnOJlb306amb uemoouxy 
cpaenenus 6a306020 U npoexmupyeuozo eapuaumoe - npupocmuuis uemoo. 

B ,Z:laHHOM cnyxae BCe BbInOJIHHeMbIe B rrpoexre 3KOHOMHQeCKHe 

pacsersi npOH3BO,Z:lHTCH na OCHOBe CpaBHHTeJIbHOH xapaKTepHCTHKH 

npoexrapyeaoro H 6aJOBoro BapHaHTOB: 

•	 3a 6aJOBbrH BapHaHT rrpHHHMaeTCH ,Z:leHCTB)'lOLUee rrpOH3BO,Z:lCTBO 

(uex, npennpasrae). 
• IlpOeKTHpyeMhIH BapHaHT - OpraHH3lUUfOHHLle, TerrJIOTeXHH'ieCKHe 

HJIH TeXHHqeCKHe H TeXHOJIOrntieCKHe peureaas (rrpeMO)KeHHH cryzieara, 

paspaforaassre B HH)KeHepHOH qaCTH ,Z:lHnJIOMa). • 

IlpHpOcTHOH MeTO,Z:l HBJIHeTCH rrpH6JIH)KeHHhIM MeTO,Z:lOM oueaxa 

BHe.z:lPeHHH HHBeCrnU;HOHHbIX npoexrca aa ,Z:leHCTB)'lOLUeM rrpezmpasraa. 

HCrrOJIb3yH 3TOT MeTO,Z:l, KaK rrpaBHJIO, HeJIb3H onpenenars a6COJIIOTHbIH 

3<p<peKT OCYII\eCTBJIeHHH npoexra na npezmpaaraa, HO MO)KHO yCTaHoBHTb, 

ssrronen JIH ,Z:laHHhIHnpoexr MH npemtpnaraa, 
Pacser rrpHpOCTHbIM MeTO,Z:lOM rrpOH3BO,Z:lHTCH TaIOKe, KaK,Z:lJIH npoexra, 

peamnyevoro aa BHOBb C03,Z:laBaeMOM npezmpasraa, CO CJIe,Z:l)'lOLUHMH 

OTJIH'iHHMH: . 

• B xasecrse BblpyqKH OT peaJIH3~HH nponyxuua, qHCJIeHHOCrn 

nepconana, CTOHMOCTH OCHOBHbIX lj:>OH,Z:lOB, TeKYII\HX aKTHBOB H rraCCHBOB H 

-HHbIX «o6'beMHbIX» rrOKaJaTeJIeH rrpoeKTa npunuuaemcs U3MeHeHue 

coomeemcmeytotuux noxasameneii no npeanpusmuto 6 uenoi«, otiycnoenenuoe 

peanusauueis npoexma. B qaCTHOCTH, B pacserax He yqHTbIBaJOTCH' 

aM0PTH3~IDI OCHOBHbIX <pOH,Z:lOB, CYLUeCTBOBaBIIIHX He3aBHCHMO OT ,Z:laHHOrO 

npoexra, XOTH 6bI H HCnOJIb3yeMblX ,[lJIH ero peaJIH3aU;HH, paCXO,Z:lbI no 

ynpaBJIeHHIO rrpOH3BO,Z:lCTBOM (eCJIH peaJIH3aU;HH HHBeCTHU;HOHHoro npoexra 

He rpefiyer YBeJIHtieHHH ynpaanaromero nepcoaana), B TO )Ke BpeMH,. 

nOMe)KHT 06H3aTeJIbHOMY ysery ssrpysxa OT rrpe,Z:lYCMOTpeHHO~ rrpOeKTOM 

peaJIH3~U;HH sa croPOHY HMYII\eCTBa ,Z:leHCTB)'lOLUerO npezmpasras; 

• HaJIOrH, CB1I3aHHble C peaJIH3aU;HeH npoexra, paccuumueatomcn 6 

coomeemcmeuu C 06YCJlO6JIeHHblMU 3mou peanusauueii U3MeHeHWlMu 

eupyuxu, 6QJ1aHC080U npu6bUlU, sampam ua onnamy mpyoa, cmouuocmu 
uuytqecmea U m.n. B qaCTHOCTH, B pacuerax He ytIHTbIBaeTCH HaJIOr na 

HMYLUeCTBO ,Z:letiCTB)'lOLUero rrpe,Z:lnpHHTHH B qaCTH, HCrrOJIb3yeMoH ,Z:lJIH. 

peaJIH3al(HH rrpoexra, eCJIH B CBH3H C npoexrosr CTOHMOCTb HMYLUeCTBa He 

B03pOCJIa, 3eMeJIbHbIH HaJIOr (eCJIH peanaaauas ID1 He rpefiyer paCIIIHpeHHH . 

aesrensaoro ysacrxa, 3aHHTOro npennpaaraev) H T.,Z:l. Hanor sa npafisnn, 

onpeztenaercs, HCXO,Z:lH H3 npapocra aanoroofinaraeaoii npH6hIJIH no 

npe,Z:lnpHHTHIO B u;enOM (,Z:lOnOJIHHTeJIbHOH npH6bIJIH, 06yCJIOBJIeHHOH 

peaJIH3aU;HeH npoexra); 
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IIPOH3BO,lVI OueHKY 3KOHOMWIeCKOH 3$$eKTHBHOCTH rrO,l106HbIX 
rrpOeKTOB, crynenr ,llOJDKeH qeTKO rrpencrasnsrs, B nepsyio osepezn., cyrs 
TaKHX xareropna, KaK «3KOHOMU'leCKUU 3rjJrjJeKm» U «(3KOHOMU'leCKaR 

3rjJrjJeKmU6HOCmb». 

3KOHOMU'leCKUU 3rjJrjJeKm OT peaJIH3aUHH npoexra, HarrpaBJIeHHOrO na
 
naeztpeaae HayqHo-TeXHHqeCKHX MepOrrpIDITHH - 3TO pe3YJIbTaT,
 
BbIpIDKeHHbIH B ,lleHe)l(HOM BbIpIDKeHHH:
 

• OTCHH)I(eHIDI sarpar na rrpOH3BO,llCTBO; 

• npapocra nponysnaa; 
• YBeJIHqeHHJI ueHbI na TOBap, BbI3BaHHOe rrOBhIIIIeHHeM ero 

xasecrsa; 
• CHH)I(eHHe 3KOJIOrHqeCKOH HarpY3KH o61>eKTa. 

IIPHPoCT pe3YJIbTaTOB B j:(eHe)l(HOM BbIpIDKeHHH, rronyqeHHhIH B
 

sapaaare BHe,llpeHHJI aoaoro 060PY,llOBaHIDI H TeXHOJIOrHH rro cpaBHeHHIO C
 
6aJOBbIM BapHaHTOM, CJIY)I(IH HCTOqHHKOM rrOKpbITIDI' (B03BpaTa)
 

KarrHTaJIbHhIX sarpar aa oCYllleCTBJIeHHe MeporrpIDITHR npoexra.
 I3KOHOMU'leCKaJI 3rjJrjJeKmU6Hocmb - 3TO COOTHomeHHe 
3KOHOMU'leCK020 3rjJrjJeKma H sarpar, HarrpaBJIeHHhIX aa ero nonyseaae r.e. t 
corrOCTaBJIjJJOTCJI JIH60 pasvep rrcnyxeaaok npH6bIJIH, JIH60 CHH)I(eHHe.
 
asnepxex (na yposae npennpaaras), JIH60 npapocr HaUlfOHaJIbHOro noxona
 
HJIIf BaJIOBOrO BHYTpeHHero npoztyxra (aa yposne crpaHbI). C
 
HHBeCTHUHOHHhIMH sarparaxa aa OCYllleCTBJIeHlfe naaaoro TeXHHqeCKOrO
 
Mepo rrpIDITIDI.
 

Hcxons H3 cyru 3KOHOMU'leCKOU 3rjJrjJeKmU6Hocmu,·· ,llJIJI: ee pacxera
 
He06xo,llHMO onpenenars (pacc-nrrars):
 

• eo-nepeux, OUbe.M UII6eemUI{UU, xoropsre cnenyer. aarparari, ,llJIJI
 

OCYllleCTBJIeHIDI nocTaBJIeHHoR uena;
 

• eo-emopux, 6eJlU'IUIlY 3KOHOMH'IeCKoro 3c1JclJeKTa, KOTOpbIH 
fiyner uonysea na npaxraxe OT BH~,llpeHHJI MeporrpIDITlfR.
 

3KOHOMHqeCKHH 3$$eKT mofioro npoexra, 3aKJIlOqaeTCJI 6
 

OOnOJlIIUmeJlbllO nOJly'laeMOUnpU6blJlu. 
):{orrOJIHHTeJIbHO nonysaevas 'rrpH6bIJIb, B CBOIO osepens, 

onpenensercs TeM, HaCKOJIbKO H3MeHHTCJI asrpysxa, rrpOH3BO,llCTBeHHbIe 

sarparu, aanorosue nnarexa KOMrraHHH B CB1I3H C peaJIH3aUHeR ,llaHHOH 
HHBecTHUHoHHOH anea. 

M3MeHeHIf1I, rrpOIfCXO,llJI:Il\He B CB1I3H C peaJIH3aUHeH npoexra, 
onpenenaiorcs aa OCHOBaHlfH aaamrsa cxeMhI ero (npoexra) oCYIl\eCTBJIeHHJI, 
B qaCTHOCTH, aHaJIH3a H3MeHeHHil TeXHIfKO-3KOHOMHqeCKHX noxaaarenea 
06beKTa npoeKTHpOBaHHJI: 

• HOMeHKJIarypbI, uea H 061>eMOB peaJIH3aUHH nponyxuaa; 

• TeXHOJIOrlf1f npOH3BO,llCTB8 nponyxuaa: nepexaa, HOpM pacxozra If 
uen na notpefinseasre pecypcsr; 

• npOH3BO,llCTBeHHoH CrpYKTYPbI (rne fiyrter paaueuieao HOBoe. 
ofopynosaaae: aa cYIl\eCTBYJOIl\HX nnontaztsx, JIH60 BO BHOBb nocrpoeaasrx 
nosrenreaaax; 6y,llyT JIH B03Be,lleHhI HJIH coxpauteau KaKHe-JlIf6o 
npoaaeoncrsemtsre $OH,lIbI a.r.n.); 

• opraaasanaoaaoii CrpYKTYPhI (KaKOe KOJIlfqeCTBO qeJIOBeK fiyzter 
,lI0rrOJIHHTeJIbHO rrplfBJIeqeHO IfJIH COKpaII(eHO B CBJI31f C peanaaanaea ,lIaHHOH 

HHBecTlfUHoHHOH anea). 
M3MeHeHIDI, rrpoacxonsmae B HOMeHKJIarype, ueaax H 061>eMaX 

peaJIH3al(HH nponyxuaa, BhI3BaHHhIe IfHBecTIfUlfoHHoR H,lIeeH, nOJ60JlRm 
onpeoenums ucxosuae u:JMellellUR 6b'py'lKU om peanusauuu: 

M3MeHeHIfJI: HOMeHKJIarypbI pecypcos, HOpM pacxona If uen aa 
norperinseasre pecypchl lIBIDIIOTCJI OCHOBOH pacsera U3Mell(!IIUU 06U(eu 
6eJlU'IUllb' nepeueunux sampam ua npOUJ60ocm60 npooYKI{UU. 

. IIpe06paJoBaHIDI B npOlf3BO,llCTBeHHOH If opraHH3aUHoHHoH crpyxrype 
rr03BOJIlIT onpenemrrs u:JMellellUR nocmosnuux sampam npeonpURmUR, 6' 

uacmuocmu: sampam ua onnamy mpyoa, peuoum U cooepscauue 
060pyo06allUR U nOMeU(eIlUU, KOMMyllaJIbllblX nnameseea: 

Ilpaofipereaae IfJIIf peaJIlf3aUHJI: ofopynosanaa, crpoarenscrso mIH 

rrponazca OCHOBHbIX $OH,lIOB noeneuem sa c060u U3Mellellue 
aMopmUJal{uOllllblX Om'lUCJleIlUU, «anoea na UMyU(ecm60 U YJICe 
ynoMRllymblX sampam uapeuoum U cooepueanue aKmU606 KOMnaIlUu. 

lJT06hI onpeztenars, xaxue UJMellellUR OOXO006, sampam, lIaJ10Z06 
Heo6xo.z:r;HMO ysarsraarr, IfJIH He yxarusan, npa pacsere 3$$eKTa 

.KOHKpeTHOrO npoexra, MO)I(HO BOCnOJIb30BaTbCJI: rrpOCTbIM H YHHBepCaJIbHhIM 

rrpaBH.[IOM: 
eCJlU KaKUe-Jlu60 u:JMellellUR OOX0006, sampam, lIaJ10Z06 

npousouoym (unu Momu 6b' npousoianu) lIeJa6UcUMO om 
paccuampueaemozo npoesma, smu UJMellellUR lie R6JlRlOmCR CJleOCm6Ue.M ' 
npoesma U lie OOJlJICllb' pacCMampU6ambCR npu pacueme ezo 3t/Jt/Jekma. 
ECJlU KaKUe-Jlu60 WMellellUR OOXO006, sampam, lIaJ10Z06 npousoiioym 
uuenuo ecneocmeue peanusauuu npoesma (u lie seoznu 6b' npousoiimu 6eJ· 
ezo peanusauuu), smu U3MellellUR OOJlJICllb' 6b,mb y'lmellb' npu pacueme 

3t/Jt/JeKina. 
TaKHM 06paJOM, ocymeCTBJIJIJI: IfHBeCTHUHOHHbIH npoexr, aeooxoznoao 

rrOCJIe onenxa scex ero nocnencrsaa B HH)I(eHepHOH (TenJIOTeXHlfqeCKoH) 

uacmu nonyuum» o6U(uu 3KOIIOMU'IeCKUU 3t/Jt/JeKm (30) om eueopeuu» 
npoesma, m:e. CJlOJICUmb conymcm6ylOU(ue nonoucumensnste 3t/Jt/JeKmb' U 
euuecms ompuuamensuue. M nanee onpenemrrs 3KOIIOMU'IeCKYIO 

3t/Jt/JeKmU6l1oemb npeoJlozae.MbIX seeponpusmuic 
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3.1. Cnoco6h1 onpeneneana 3KOHOMH'IeCKOrO 3cjJcjJeKT3 3m3 =(L(o xHO x Km)-(L(I xHI xKm), 
OT BHe~peHHH npOeKT3 

rne 3KOHOMHH, 06yCJIOBJIeHHaH npHMeHeHHeM • KaK 6hIJIO CKa3aHO ssrme, KaIIliTaJIbHhIe sarparsr sa ocyinecranenae f 3m3 

MeponpIDITHH oKynaIOTCH OOnOJlHUmeJlbHOU npU6blJlblO, nOJIyqaeMoH OT 

peaJIH3al.\HH ):\onOJIHHTeJIbHhIX 06beMoB TOBapHoH nponyxuaa, H/HJIH sa cser 

pOCTa uea na nee (npa ynysmena« xasecrsa), H/HJIH aa cser CHH)I(eHHH 

RJ):\ep)l(eK npoaaaoncrsa (ce6ecToHMoCTH) npozryxuaa, xoropoe 

ofiecnesasaer HOBoe, fionee 3KOHOMH'lHOe 060py):\oBaHHe HJllI BHe):\pHeMhIe 

cospeaeaasre TeXHOJIOrHH. 

Pacuem 3KOHOMU'IeCKOZO 3f/Jf/JeKma om peanusauuu MeponpURmuu, 
uanpaeneunux na CHWICeHue uamepuansuux sampam 

TIpH pacxere 3KOHOMH'ieCKOrO 3<p<peKTa MO)l(HO He npOBO):\HTb 

nonaoro pacsera ce6eCTOHMOCTH; a BOCnOnb30BaTbC~ ):\aHHhIMH 

npe):\llpIDITHH no ce6eCTOHMOCTH "npOH3BO):\CTBa OT):\enbHoro BH):\a 

nponysmra HJIH BceH ee HOMeHKJIarypbI. Torna ,nOCTaTOqHO paccsnrrars 

TOJIbKO H3MeHeHIDI B3aTpaTax no onpe,neneHHbIM CTaTbHM ce6eCTOHMOCTH 

nponyxmra K KOTOpbIM npasena peanasyesrste MepOnpHHTHH rrpoexra, H B 

CBH3H C 3THM yaenaxars HJIH YMeHbillHTb nomryio ce6eCTOHMOCTh 

npOH3BO):\CTBa npoztyxuaa no ):\aHHbIM, nOJlyqeHHbIM no 6a30BOMy sapaaary. 

Ecna B npoeKTHOM sapaaare H3MeHHeTCH pacxon cupsa, 
MaTepHaJIbHbIXpecypcos, npOHCXO):\HT COKpalI(eHHe 'lHCJIeHHOCTH, TOpacser • 

3KOHOMHH npOH3BO,nHTCH no BceM H3MeHHIOII(HMCH CTaTbHM no <popM)'JIaM: 

• 3KOHOMIDI OTCHH)I(eHIDI MaTepHaJIbHbIXsarpar onpenensercs no 

<popMyJIe: ' 

3 M 3 =(HO-HdxL(xK, 

rzie - 3KOHOMIDI pacxonos aa csrpse, MaTepHaJIbI, TOnJlHBO H3 M 3 

3HeprHIO, 

H0 ' HI - aopna paCXO.1\a csrpsa, MaTepHaJ!OB, TOnJIHBaH 3HeprHH aa 

e.1\HHHl.\y npoztyxuaa COOTBeTCTBeHHO, .1\0 H nOCJIe npOBe):\eHIDI 

COOTBeTCTByIDlI(ero MeponpIDITIDI; 

L(- ueaa pecypca K MOMeHTy3aBepIIIeHHH MeponpHHTIDI; 

K - KOnH'leCTBO enaaau npozryxmta, 

• 3KOHOMIDI, ofiycnoaneaaaa npHMeHeHHeM TOBapOJaMeHHTeJleH 

(cHH)keHHeM l.\eHbI npH06peTeHHH MaTepHaJIbHhIX pecypcos) onpeaenserca 

no Ka)l():\OMY MaTepHaJIbHoMy pecypcy, npaooperaeaovy no HOBOH ueae no 

<popMyJle: 

TOBap03aMeHHTeneH; 

L(0, L(I- ueaa npH06peTeHHH pecypca COOTBeTCTBeHHO ):\OH nocne 

npOBe):\eHHH COOTBeTCTByIDlI(ero MeponpIDITHH, 

H0 ' HI - nopxa pacxozta csrpss, MaTepHaJIOB aa e):\HHHIJ;y 

nponyxuaa COOTBeTCTBe"HHO, ):\0 H nocne npOBe):\eHHH COOTBeTCTByIDlI(ero 

MeponpIDITIDI; 

K m - xonaxecrao e):\HHHl.\ TOBapHoH npO):\YKl.\HH, IIJIaHHpyeMoH 

K BbInyCKY. 

Pacuem 3KOHOMU'IeCKOZO 3f/Jf/JeKma om peanumuuuueponpusmuis, 
uanpaenennux ua noeuuseuue xauecme« npOOYKIiUU 

YJIY"lIIIeHHe xasrecrsa rrponyxnaa nO.1\pa3YMeBaeT nossrmeaae 
KOHKypeHTocnoc06HOCTH, H, CJle,nOBaTeJlbHO, ueasr na nponyxumo. 

3<p<peKT OT nOBbIIIIeHIDI xaxecrsa nponyxuaa paCC'lHThIBaeTCH no 

<popMyne ,nJIH K~oro BH,Ilanpozryxnaa ynyuneaaoro xaxecrsa: 

3 Kn =(L(I-L(0)xK+(31- 30)xK, 

rzte - 3<p<peKT OTnOBhImeHIDI xasecrsa nponyxuaa;3 Kn 

'u0 ' L(I - uensr npezmpasras aa e):\HHHIJ;y nponyxnaa 

COOTBeTCTBeHHO ,no H nocne nOBbImeHIDI xasecraa npO):lyKIJ;HH; 

30, 31- aarparsr na e):\HHHIJ;y npo):\yKIJ;HH COOTBeTCTBeHHO .1\0 H nOCJIe 

nOBbImeHIDI xaxecrsa nponysnaa; 
K - KOJIHqeCTBO ezraaau np0):lyKIJ;HH nossnuenaoro xasecrsa. 

Pacuem 3KOHOMU'IeCKOZO 3f/Jf/JeKma om peaiuaauuu MeponpURmuu, 
uanpaeneunux ua yeenuueuue O{h,eM06 npouseoocmea 

3<p<peKT OT yBeJlH'ieHIDI 06beMOB TOBapHOH np0,IlYKl.\HH 

paCC'lHTbIBaeTCH no <popMyJIe: 

3 mo =ta -3ycn.nep )x K 0' 

rne 3<p<peKT OT yaeJIHqeHHH 06beMOB npOH3BO):\CTBa;3mo 
L(- uena npe,nnpIDITIDI sa e.1\HHHIJ;y nponyxuaa, 
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3ycn.nep- BeJIHqHHa yCJIOBHO-rrepeMeHHbIX '3a'IpaT na rrpOH3Bo,nCTBO 

nponyxuaa; ,I' 
.'~ 

KiJ - npHpOCT TOBapHoH rrponyxnaa nOCJIe npOBe,neHIDI
 

COOTBeTCTByKHnHx MeponpIDITHH.
 

PaCCqHTaB Bce 3KOHOMHQecKHe 3<p<peKTbI, BbI3BaHHf:de peaJIH3anueH
 
npoexra, He06xo.nHMO norrysars
 nOKa3aTeJIb 06Il'.eH BeJIHqHHlJ
 
3<p<peKTa - 3.
 

ITOJIyqeHHbIH 3KOHOMHtIeCKHH 3<p<peKT :) - 3TO .nonOJIHHTeJIbHO
 
nOJIyqaeMIDI npH6bIJIb npennpasraa, KOTOpIDI H CJIy)l(H'F HCTOqHJlKOM
 
nOKpblTIDI aarpaseaasrx KanHTaJIbHbIX BJIO)l(eHHH.
 

3=3M3 +3m3 +3Kn +3 •m o 

ITPHHllMIDI BO BHHMaHlle TO, qTO ,nonOJIHHTeJIbHbIe aM0PTH3au:HOHHble •
 
OTqHCJIeHWI SlBmnOTCJl HCTOQHHKOM BOCCTaHOBJIeHIDI H3HomeHHbIX <pOH,nOB,
 

HX CyMMY, HaqHCJIeHHylO OT BHOBb BBe,neHHbIX <pOH,nOB rrpoexra, raiose
 
OTHOCSIT K c06CTBeHHbIM HCTO~HKaM no OI(ynaeMoCTH HHBeCTHl{HH.
 

Cnezyer HMeTb B BH,ny, qTO C ocymeCTBJIeHHeM ,llpoeKTa xoryr 
B03HHKHyTb ,n0nOJIHHTeJIbHbIe sarparsr (3iJ ), xoropsre He06xo,iUiMO 

yqHTbIBaTb npa pacsere 3<p<peKTHBHocrn HHBeCTHQHH: 

• B03HllKHOBeHHe "HOBbIX" aarpar na peMOHT II conepxaaae
 
060pYLlOBaHI1S1, aa onnary rpyna BHOBb npaaneseaaoro nepconana,
 

B03HHKHOBeHHe ,nonOJIHHTeJIbHbIX aM0PTll3au:llOHHbIX QTqllCJIeHllH no
 
060py,nOBaHHlO; .' 

I
• ll3MeHeHHe npoxax aarpar na npOH3BO,nCTBO npo,nYKQHH; 

• POCT nanora aa npH6bIJIb BBH,ny COKpameHIDI sarpar, WHJIll 
yaeJIHqeHllSi rrpOH3Bo,nCTBa nponyxnaa, WHJIll yeenaseana BblpyqKH sa cxer .
 
H3MeHeHHSI ueaa nponyxnaa;
 

• POCT nanora aa HMymecTBO BBH.ny saozta aosoro 060py.nOBaHHSI. 

CyMMa aMopTH3aQHOHHbIX OrqlfCJIeHHH B rozr onpenenserca DO
 
<popMyJle:
 

Ha x (/JcpeiJH2oiJ 
AcoiJ = 100 % 

rne (/JcpeiJlI.200 - cpenneronosea CTOHMOCTb OCHOBHbIX <pOHLlOB, py6. 

(B cnysae rrpoexra - BHOBb BBo,nHMbIe <pOH,nbI). 

ITPll pacsere He06xo,nHMO ysecrs H3MeHeHHe BeJIHquHbI aanorossrx 
nJIaTe)KeH B CBSl3ll C nonyseaaev ,norrOJIHHTeJIbHOH npHGbIJIH H saona HOBbIX 

<pOH,nOB*: 

• H3MeHeHHe aanora aa HMYmeCTBo ( Hu ) - 2,2 % OT 

npH06peTeHHbIX aKTHBOB. 

• Haner na npHGbIJIb ( Hnp ) - 24 % OT ,nonOJIHHTeJIbHO 

nonyxeaaoa npHGbIJIH. 

,[(anee paCCqHTbIBaeM ,nonOJIHHTeJIbH)'Kl qHCT)'Kl npHGbIJIb npoexra: 

Ell=llp-Hu, T..fII=En-Hnp, 

rne En - 6anaHCOBaH npH6bIJIb; 

Hu - aanor aa ~eCTBO; 

Hnp - aanor aa npHGbIJIb. 

Pacuem nouasameneii 3KOHOMU'leCKOii 3f!Jf!JeKmU6HOCmu uusecmuuuk 

,[(JIH pacsera nOKa3aTeJIeH 3<p<peKrnBHOCTH: HHBecrnnuH B ,nHIIJIOMHOM 

npoexre (pafiore) KaK HaHGOJIee npocrsre H aerpynoesnore peKOMeImYeTCSI 

HCnOJIb30BaTb CTaTHCTWIeCKHe MeTO,nbI, He BKJIIOqaromHe ,nHCKOHTHpOBaHHe: 

• Pac-rer npocroro cpoxa OKynaeMOCTH (TOK ) - COCTOHT B 

onpeneneana nepaozta, aeotixonaaoro ,nJIJl B03MemeHIDI C~MbI 

nepsoaasansnsrx HHBeCTHnHH B npoexr sa cser npH6b1JIH, nonyqaeMoH OT 

rrpoexra. 
3TOT nOKa3aTeJIb xapaKTepH3YeT CTeneHb pHCKa npoeKTa H 

HCnOJIb3yeTcSI B xaxecrse orpaHHtIeHIDI npa oT6ope npoexros. CpOK 

0KYllaeMOCTll MO)KeT paccsarsrsarsca 6e3 yxera <paKTOpa BpeMeHH H C 

yqeTOM <paKTopa BpeMeHH (no qHCTOMy noxony HJIH no qHCTOMY' 

,nHCKOHTHpOBaHHOMy,nOXO.ny). 

MOMeHTOM OKynaeMOCTH Ha3bIBaeTCSI TOT HaHGOJIee PaHHHH MOMeHT' 

BpeMeHH B paCqeTHOM nepaone, nocne xoroporo KYMYJISlTHBHbIe rexyntae 

qHCTble nenexasre nocrynneaas (l.J,lJ,c) CTaHOBJiTCH H B LlaJIbHeHIIIeM 

OCTaJOTCSI HeOTpHQaTeJIbHbIMH. Ecna C<pOpMyJIHpOBaTb CYTb 3TOro MeTo,na 

60JIee TOqHO, TO OH npezmonaraer BLIqllCJIeHHe roro nepaona, sa KOTOpbIii 

KYMYJUlTHBHIDI cyMMa (C)'MMa HapaCTaJOmHM HTOrOM) ,neHe)KHbIX' 

nocrynneaaii cpaaaasaercs C CYMMOH nepaoaasansasrx HHBecmUHH. 

* CTaBKH YKa3aHbI aa 2008 r., 3HaqeHHJl CTaaOK HaJIoro06JIo)KeHIDI nozmexar 

eseerozmony YTOqHeHHIO. 
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C 

ECJUI npoexrsi XapaKTepH3YJOTCj[ 

ITOCTYITlUOIQHM qHCTbIM .n:OXO.n:aM, CpOK 

paCCqHTaH ITO <poPMYJIe: 

nOCTOj[HHbIM 

oxynaevocra 

H paBHOMepHO 

MO)KeT 6bITb 

TOK 

lin 
= l.fPc ' 

rne lin  nepsoaaxansasre HHBeCTHI.(HH (zt.e.); 

l.fPc - cpenaeronosoa qHCTbIH noxon (n.e.), 

l.fPc =T.fJI + Ao · 

• Paexer npocroa HOpMbl 'npHOblJlH " KpHTepHH. nOKa3bIBaeT, 

xaxas xacn, HHBeCTHI.(HOHHbIX 3aTPaT ,B03MeIQaeTCj[ B BH):\e qHCTOrO ztoxoaa 

B reseaae ozmoro nepaozta nnanaposaaaa, 'r.e. 

T..JIl
Hn K =--,lin 

rne Hnx - HORMa npH6bIJIH na BJIO)l(eHHbIH KaITHTaJI, %. 

Pacser cpOKa OKYnaeMOCTH H onpe.n:eJIeHH~. qHCTOrO .n:eHe)l(HOrO 

noxozta OT peaJIH3aI.(HH npoexra MO)l(HO npOBeCTH aa OCHOBe MeTo.n:a 

HaKOnJIeHHoro cyseaapaoro CaJIb.n:O neaesorsrx nOTOKOB (Ta6JI.5): 

Ta6J1HI.(a 5 
)J.eHe)l(Hble nOTOKH no HHBeCTHI.(HOHHoMy npoexry, TbIC.py6. 

War peaJIH3aI.(HHHHBeCTHI.(HOHHOro 

Iloxasarens npoeKTa 

0 1 2 3 4 5 
I1HBeCTHI.(HH B rrpoexr (-) 

)J.OXO.n:bI no npoexry (+) 
Pacxonsr no npOeKTY (-) 

_~MOpTH3aI.(HOHHbleOTqHCJIeHHj[(+) 
.. 

qHCTbIH noxon rona (If)1,mJ 
qHCTbIH ztoxon HapaCTalOIQHM 

HTOroM (If,a) 

lliMeHeHHe 3HaKa (-) na 3HaK (+) no CTPOKe lfucmblU ()OXO() 
napacmatotuuu um020M nOKa3bIBaeT HaqaJIO nepaona, xorna npoexr 

aasnaaer pafiorars aa ce6j[, r.e, nOKa3bIBaeT nenoe qHCJIO rona T ll' 

xoroporo HaqHHaeTCJl nepaon oxynaexocrn npoeKTa. 

,llp06Hag xacrs rrepaona onpenenaercs no <poPMYJIe: 

Co 
To =Co +C n 

rne Co - 0TPHI.(areJIbHag BeJIuqHHa CaJIb.n:O HaKOITJIeHHOrO nOTOKa aa 

mare nOCJIe MOMeHTa oxynaevocra; 
Cn - BeJIH'lHHa CaJIb.n:O HaKOnJIeHHOrO nOTOKa na mare nOCJIe 

MOMeHTa oxynaeaocra. 

Tom =To+Tlf , 

rne TIf - KOJIuqeCTBO I.(eJIbIXnraros pacxeraoro nepaona, 

Bbl600bl 0 ~eC006pll:JHOCmU peanusauuu npoexma 

Pe3YJIbTaThI BbInOJIHeHHbIX pacseron CBO):\j[T B. Ta6JIHn)' (Ta6JI.6) 

TeXHHKO-3KOHOMHqeCKHX nOKa3aTeJIeH, aa OCHOBaHHH KOTOpbIX .n:eJIlUOT 

.BbIBO.n:bI 0 I.(eJIeC006pa3HOCTH peaJIH3aIJ,HH npoexra. 
Ta6JIHua 6 

OCHOBHbIe TeXHHKO-3KOHOMHqeCKHe nOKa3aTeJIM 

IIoKli3aTeJIH 

1 
Ocaoaasre TeXHHqeCKHe (TenJI03HepreTHQeCKHe) 

noxasarena (npOCTaBJIlIlOTCj[ H3 Ta6JIHUbI 2.6.1): 

• A 

• B 

• C 
fO.!lOBOii 06'LeM npoH3Bo.n:CTBa nponyxuaa B 

racasax HaTYPaJIbHbIX e.L\HHHU 
Ofimaa CTOIiMOCTb CTpOHTeJIbCTBa (BKJIlOqag H,llC), 
TbIC.Py6., B TOM quCJIe: 

CMP, TbIC.py6. 
IIpo.!loJIJKHTeJIbHOCTb CTPOHTeJIbCTBa, MeCJlueB 

3HaqeHHe noxasarenea no 
BapHaHTaM 

6li30BOMy HOBOMY 

2 3 

X 

X 
X 
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OKOH'IaHlie Ta6JI. 6 

1 2 3 
IIOJIHlUl HHBeCTIiijHOHHan CTOHMOCTh npoexra, X
 
BKJlJOqan MHHIiMaJIhHYJO nO'lpe6HOCTh B 060pOTHblX
 
cpencrsax, TblC.LlOJIJI.
 
Ynensasre pacxoaaue noxasarena IIO
 

IIi3MeHJlIOInHMCR CTaThJlM B narypansasrx eaaaanax: 

I 
•
• 

B 
A 

• C 
CYMMbI sarpar no Ii3MeHJlIOIIIIiMCJI CTaThJlM
 
ceoecroaaocra, MJIH.py6.:
 

•	 A 

•	 B 

•	 C 
3KOHOMIiqeCKIiH 3dJdJeKT npoexra, TblC.pv6 X
 
IIpIipoCT 'IliCTOH IIpIi6b1JIH (saaseaae Ha
 X
 
HOPMaJIbHbIH X03RHCTBeHHhIH ron), TblC.py6.
 
IIpocTOH CpOK 0KYrraeMOCTli HHBeCTliijIiH (c
 X 

I MOMeHTa aasana HHBecTIipOBaHliJI), JIeT 

TIpe,nJIOJKeHHbIH rrpoexr C'lHTaeTCR 3KOHOMliqeclm 3lj.>lj.>eKTHBI!bIM, 

eCJIH CpOK oxynaevocra KarrIiTaJIbHbIX BJIOJKeHliH ynosnersopser 

rpeoosaaasx nnaecropoa HJIIi KpliTepIDIM, onpenenaeasus pyKOBO,nCTBOM 

npennpaaras. 

4. PACQET 3KOHOMIflIECKOH 3cf)cf)EKTHBHOCTH 
IIHBECTlIqHH C nOMO:rn;bIO ~CKOHTHPOBAHHbIX 

KPHTEPHEB 

4.1. 06~He nOJlO~eHHH 

ECJlu OU/1.JIOMHblU npoexm opaearaposaa ua opeauusauuio 
H08020 npouseoocmea na euoes cmposuuuxcx U 8800UMblX 8 
»xcnnyamauuto np0U3800cm8eHHblX nnotuaonx U npeonpusmusx, JIIi60 

rrpaanexaer 3HaqliTeJIbHbIH 06beM IiHBeCTHI~IiH na 

xpynasrx MeporrpIDITliH B resesae ,nJIIiTeJIbHOrO 

nepaona, TO .n.JIR 60JIee KOppeKTHOH oueaxa 

3lj.>lj.>eKTHBHOCTH npoexra He06xo)J.HMO 

,nHCKOHTlipOBaHHblMIi KpIiTepIDIMli. 

oCyIIJ,eCTBJIeHIie 

HHBeCTHIJ,liOHHOro 

3KOHOMHqeCKOH 

BOCnOJIb30BaTbCjJ 

K OUCKOHmupo8aHHblM xpumepunu, xoropsre ,nalOT B03MOJKHOCTb 

H36aBliThCll OT OCHOBHoro He.n.OCTaTKa npOCTbIX MeTo,nOB ouemor 
HeB03MOJKHOCTH ysera u,eHHOCTIi 6y,nyIIJ,HX ,neHeJKHbIX nocrynnenari rro ' 

34 

OTHorneHIUO K rexymexy nepaozty BpeMeHIi a, TaKliM 06paJOM, nonysars 

xoppexrusre OI~eHKH: 3lj.>lj.>eKTliBHOCTIi npoexros, ocooeuao CBjl3aHHhIX C 

,noJIrOCpOqHhIMIi BJIOJKeHIiRMIi OTHOCRTCR: 
1.	 qliCTbIH ,nIiCKOHTliP0BaHHbIH noxoj; (T.f,llJ{) - NPV- B ,neHeJKHbIX 

enanauax. 
2.	 Hanexc ,nOXO,nHOCTli sarpar (Pu ) - OTHOCIiTeJIbH~ BeJIH'IliHa. 

3.	 BHYTPeHHjiji aopxra ,noxo,nHOCTIi (BH,m - IRR, %. 

4.	 CpOK OI(yrraeMocTIi ( To) - PP - B ronax, MecRU,ax. 

5.	 I1Hp;eKc rrpli6bIJIbHOCTli K03lj.>lj.>Iiu,lieHT 3lj.>lj.>eKTHBHOCTIi 

HHBeC11iu,IiH, (Ku ) - PI - OTHOCHTeJIbH~ sena-rana. 

3lj.>lj.>eKTliBHOCTb HHBeCTlJu,liOHHoro npoeKTa OijeHIiBaeTCR B reseaae 

acero pacseraoro nepaona (JKH3HeHHoro uaxna), OXBaTblBaIOIIJ,erO -HHTepBaJI 

BO BpeMeHH OT rrepaoaasansaoro BJIOJKeHl{ji cpencrn no ero rrpeKpameHHR; 

BOnJIOIIJ,aIOIIJ,erOCH B npexpamemra rroJIY'leHliR noneaaoro pesynsrara Ii 

,neMOHTaJKe 060py,nOBaHIDI. ' 
He06xo,nIiMO OTMeTHTb, "ITO ace OCHOBHble pexoaeananan, 

onacaaasre B pasnene 2 «Ocaoeasre npHHll.HnbI H nOCJ1e~OBaTeJ1bHOCTb 
BbIDOJlHeHIIH 3KOHOMH'IeCKOH 'IaCTH ~HnJlOMHOrO npoexra» HaCTORIIJ,erO 
nOJIOJKeHl{ji RBJUIJOTCR llKTYaJIbHbIMli npa acex cnocotiax paCqeTa 

3KoHOMHqeCKOH 3lj.>lj.>eKTliBHOCTH: HHBecTIiu,IDl. 
Oneaxa 3KOHOMH'leCKoH3lj.>lj.>eKTliBHOCTH npOeKTOB npep;nOJIaraeT: 

• orrpe,neJIeHHepacsernoro nepaona li pacxernsrx maroa npoexra; 

•	 BbI60p uen aa TOBapbI, npo.nyKIJ,HJO, pa60TbI H ycnyra; 
• onpeneneane p;eHeJKHblX rrOTOKOB C BKJIJOqeHHeM scex p;eHeJKHblX 

nocTYIIJIeHliH no npoexry B xone ero ocyIIJ,eCTBJIeHHR; 

•	 yqeT 06eCneqeHIDI pOCTa cpe,nHeH 3apa60THOH nJIaTbI; 

•	 yxer H3MeHeHIDI CTOliMOCTH neaer H 3KOHOMHqeCKOH cpensr BO 

BpeMeHH; 
• Ou,eHKY aarpar li pe3yJIbTaTOB no npoexry B COOTBeTCTBliH C 

npHHu,HnOM «6e3 npoexrai li «C npOeKTOM»; 
• yser COU,liaJIbHbIX H 3KOJIOrli'leCKHX rrOCJIeP;CTBHH npoexra; 

• onenxy norpe6HOCTH B 060pOTHbIX cpencrsax, HHlj.>JIRIJ,liH H pncxa; 

• yxer HaJIOrOB, C60pOB, OT'lHCJIeHHH H JIbrOT, rrpep;ycMorpeHHblX 

3aKOHo,naTeJIbHbIMli HOpMaMli, p;eHcTByJOIIJ,HMH B paCqeTHOMnepaone. 

4.2. nOpH~OK paesera 3KOHOMH'IeCKOH 3c1»cI»eKTHBHOCTH 

Onpeoe.neHue paclIemHozo nepuooa. PaCqeTHbIH nepaon - 3TO BpeMH 

(B ronax, xaapranax, MeCRu,ax) OT aaxana lj.>HHaHcIipoBaHHR rrpoexra, 

BKJIJOqaH Ha)"lHbIe liCCJIe.n.OBaHIDI, paJpa60TKY, OCBoeHHe li cepIiHHoe 

rrpoassoncrso npo.n.yKTa .n.0 3aBeprneHIDI npoexra (CHRTHjJ nponyxra C 

rrpOH3BO.n.cTBa). 
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PaClJeTHbIH nepaon p1136aBaeTCR aa OTjJe3Ka spexreaa (urarn), B 

npenenax KOTOpbIX OCYIUeCTBJIReTCR oueaxa <paHaHCOBhIX 3aTjJaT H 

pe3YJIbTaTOB. TIpO,nOmKHTeJIbHOCTb uraros B npezrenax pacsernoro nepaozta 

MO)l(eT YCTaHaBJIHBaTbCR Pl13JIH:liHOH (ron, KBapTaJI, MeCRl\) B 3aBaCHMOCTH OT 

CTeneHa HepaBHOMepHOCTa a aHTeHcaBHOCTH HapaCTaHHR 3aTjJaT a 

pe3YJIbTaTOB. Hasano pacxernoro nepaona 0603HaQaeTCR to = 0 (HalJaJIO 

HJIH KOHel\ HyJIeBOrO mara), a KOHel\ paClJeTHOrO nepaoaa - tm (HalJaJIO HJIH 

KOHel\ nocnenaero mara). 

Butiop ueu na moeapu, npooyKI(UNJ, pa60mbl U ycnyeu: TIPH oueaxe 

3KOHOMH:lieCKOH 3<p<peKTHBHOCTH npoexros pe3YJIbTaTbI a 3aTjJaTbI 

BbIPa)l(aJOTCR, npeaMYmeCTBeHHO, B rexyruax PhIHOlJHbIXueaax. 

TeK)'U{flJIpblHO'lHaR ueua - 3TOueaa, 3aJIO)l(eHHaR B npoexr 6e3 yxera 

HH<pJIRl\Ha, r.e. B ueaax, ,neHCTB)'lOmax aa nepsoa mare pacseraoro 

nepaozta. 
IIpozHo3HflJI ueua - 3TO O)l(H):laeMM ueaa B npencrosnrae nepaonsr 

peanasanaa npoexra, BKJIIOlJaJOmM HH<pIDIl\HIO. 
Onpeoenenue oeHe3ICHblX nomOK06. ,a:eHe)KHblH nOTOK - 3TO' 

,nBH)I(eHae peansasrx ,neHe)I(HhIX cpencrs opraaasauaa B pe3YJIbTaTe 

OCYmeCTBJIeHaR npoexra, TIPHIDITO BhI,neJIRTb BXO,nHOH ,neHe)l(HbIH nOTOK 

(nparox), BbIXO,L:\HOH ,L:\eHe)l(HbIH nOTOK(OTTOK) a lJHCThIH ,neHe)l(HbIH nOTOK, 

T.e. Pa3HOCTb Me)l(,L:\y npaTOKOM a OTTOKOM peansasrx zteaer sa 

onpeneneaasra nepaon (ron, KBapTaJI, MeCRl\). lfuCTbIH ,neHe)l(HblH rrOTOK 

(l.f,lJ,nt ) onpenenserca no <popMYJIe: 

lJl(nt =Pilnt - pilot,	 (1) 

rae Pilnt - BXO,nHOH ,neHe)l(HblH nOTOK aa Ka)I():lOM mare pacseraoro 

nepaona (n.e.); 
Pilat - BbIJ{O,nHOH ,neHe)l(HhIH nOTOK aa Ka)l():lOM mare pacxeraoro , 

nepaoaa (n.e.). 

BXO,nHOH ,L:\eHe)l(HblH nOTOKpaCClJHTblBaeTCR no <popMyJIe: 

Illlnt = P pt + Pot +Pet + Put + Aot' (2) 

rne . Ppt - ,nOXO,nhI no 06b1lJHhIMBH,naM ,L:\eRTeJlbHOCTH (n,e.); 

Pot - onepauaonasie zroxonsr(n.e.); 

P et - BHepeaJIH3aUHOHHhIe ,L:\OXO,nbl (n.e.); 

Put - ,nOXO,L:\bI OT aHBeCTHl\HOHHOH ,neRTeJIbHOCTH (n.e.), 

Aot - aMopTH3al\aOHHhIe OT'laCJIeHHR (zr.e.). 

BhIXO,nHOH ,neHe)I(HbIH nOTOK paCClJHThIBaeTCR no <popMyJIe: 

Pilot =Pnt + Pyt + Ppt + Pot + PBt + PHt + Put, (3) 

rne Pnt - npasrsre sarparsr (zr,e.); 

Pyt- pacxozrsraa ynpaaneaae (zt.e.); 

Ppt - pacxonsr aa peanmanaio (n.e.); 

Pot - onepanaoaasre pacxozrsr (n.e.); 

- BHepeaJIH3al\aOHHble pacxona (n.e.);PBt
 
PHt - HaJIOrH, ynnaxasaeasre H3 rrpH6hIJIH (n.e.);
 

Put- HHBeCTHl\aOHHhIe pacxonsr (zt.e.), 

Ol(eHKa u3MeHeHURcmouuocmu oeue: U 3KOHOMU'IeCKOU cpeou. 
)l;eHe)l(HbIe Cpe,L:\CTBa, nonyqaeMhIe a 3aTjJalJHBaeMhIe B pasusre
 

MOMeHTbI apesreaa, HMelOT pa3H)'1O CTOHMOCTb. B03MO)l(HOCTb coasxepeaas
 
pl13HOBpeMeHHbIX ,neHe)I(HhIX nOTOKOB ,nOCTHraeTCR nyresr
 

. ,naCKOHTHpOBaHIDI, r.e, npHBe,neHIDI ,neHe)I(HbIXnOTOKOB K e,nHHOMY BpeMeHH 

to (MO,MeHT aaxana HHBeCTRpOBaHIDI npoexra). TIpOl\eCC ,nHCKOHTapOB~HHR 

rrpejmonaraer onpezteneaae HOpMhI ,nHCKOHTa a K03<P<PHUHeHTa • 

,naCKOHTapOBaHIDI. Hopxa nacxoara (E) supaxaercx B ,nOJIRX e,naHal\bI aJUf 

B npouearax. 
Hopma OUCKOHma ycmaHa6JIU6aemCR 6 3a6UCUMocmu om 6uoa 

3rjJrjJexmu6Hocmu: 
C yserox'•	 npa oueaxe KOMMeplJeCKOH 3<p<peKTaBHOCTH 

3<p<peKTHBHOCTHaJIbTepHaTHBHOH (r.e. CBR3aHHOH C ,npyrHMH npOeKTaMH) 

aCnOJIb30BaHHR xanarana; 
• npa ouenxe 3<p<peKTHBHOCTH ysacras B npoexre	 HHBeCTOpOB - C 

yqeToM HH,nHBH,nyaJIbHhIX npe,nnOlJTeHHHYlJaCTHHKOB npoexra. 
OCHOBHblM opHeHTRpOM npa yCTaHOBJIeHHH HOpMbl KOMMepQeCKOrO 

,naCKOHTa JIBJIHeTCR 6e3pHCKOBM CTaBKaccynaoro npoueara. 
Cyw.eCTBYIOT paanaaaue MeTO,nhI onpeneneaas aopasr ,nHCKOHTa. B 

yCJIOBaRX nepexonaoro nepaona 3KOHOMHKH K PblHKY pacxer uopxsr
KOMMeplJeCKOrO ,nHCKOHTa (E) MO)I(HO ocymecranars C nOMoIUblO 

KyMyJIRTHBHOro MeTo,na, xorna aa 6113y 6epeTCR 6e3pHCKOBaR CTaBKa a K HeH 

npH6aBJIRIOTCR 3HalJeHHR HaH60JIee xapaKTepHhIX ,nJIR COBpeMeHHblX 
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'l;.;.·~~f' 

yCJIOBHH !lJaKTOpOB pHCKa. 3HaqeHHJl: !lJaKTOpOB. pHCKa onpenensrorca 
3KCnepHMeHTaJIbHbIM MeTO,ll,OM. Pacser ocymeCTBJIJleTCH no !lJ0pMYJIe: 

n 
E=r+s+ 'Lgi, (4) 

i=1 

rne r - peansaaa (6e3 ysera KOMlleHCaQHH aa HH!lJJIHUHlO) 6e3pHCKOBaH 

CTaBKaccyzmoro npoueara; 

s- HH!lJIDIQHoHHoe O)!{H,lI,aHHe sa nepaon t, paCCqHTaHHOe KaK cpezmee 

sa pacserasnt nepaon npoexra; 

i - !lJaKTOpbI pHcKa; 

gi - npeMHH sa OT,lI,eJIbHblH pHCK no KOHKpeTHoMY !lJaKTopy; 

n - KOJIHqeCTBO !lJaKTOpOBpHcKa. 

Ka)!{,lI,aH OpraHH3auIDI onpeztenaer HOpMy ,lI,HCKOHTa C yserox 
ocofiennocrek npOH3BO,ll,CTBa, 3KOHOMWiecKoro oKpyIKeHHH, CTeneHH 

H3yqeHHocTH psrnxa H ,lI,pyrHX yCJIOBHH, xoropsre MOryT nOBJIHJl:Tb aa ycnex 

npoexra, 
K03!lJ!lJHl.lHeHT ,lI,HCKOHTHpOBaHHJI at paCCqHTbIBaeTcH no !lJ0pMYJIe: 

at =(l+Eyp-t, , (5) 

rzte E - HopMaTHB npaaezrenas pMHoBpeMeHHbIX sarpar H pe3yJIbTaTOB, B 

,lI,OJIHX e,ll,HHHQbIHJIH B npouearax B ron; 

tp - paC1:JeTHb1H nepHO,ll,; 

t - nepaozt nOTOKH xoroporo npHBO,ll,JlTCH K pacsersouy. 

Pacuem nosauameneii ouensu 3KOHOMU'IeCKOU 3t/JtPeKmU8HOCmu 

qHCTbIH ,lI,HCKOHTHpOBaHHblH ,lI,OXO,ll, (T.f,l//{) - (npyrae HMBaHHJl: - q,n, 

Net Value, NY). 
qHCTb1H ,lI,HCKOHTHpoBaHHblH ,lI,OXO,ll, 3TO HaKOIIJIeHHbIH 

ilHCKOHTHPOBaHHb1H 3!lJ!lJeKT aa pacserasra nepaozt. B OTeqeCTBeHHOH 

npaxraxe B MeTO,ll,H1:JeCKHX peKOMeH,ll,aQHJlX KpHTepHH (q,n,n) HMbIBaJICH 

HHTeI]JaJIbHbIM 3KOHOMHqeCKHM 3!lJ!lJeKTOM, B MeTO,ll,HqeCKHX 

peKOMeH,lI,aQHHx 1994 rona qHCThIM ,lI,HCKOHTHpoBaHHbIM ,lI,OXO,ll,OM, a sa 

py6e)!{OM ero "lame HMb1BalOT qHCTOH npaseneaaoa l\eHHOCTblO (Net Present 

Value - NPV). BeJIHqHHa eroro KpHTepHJI HaXO,ll,HTCH KaK cYMMa 

,lI,HCKOHTHpoBaHHbIx pasaocrea MeIK)J,y eIKerO,ll,HbIMH nOTeHl\liaJIbHb1MH 

BaJIOBbIMH ,lI,OXO,ll,aMH, xoropsre aaorna HMbIBaIDT TeKYmHMH pe3YJIbTaTaMH 

H paCqeTHbIMH ro,ll,OBbIMH 3aTPaTaMH aa ocymecranenae, sxcnnyaraumo H 

TeXHWieCKoe o6cnyIKHBaHHe rrpoexra (HOBOro 'rexmrsecxoro pemenaa) na 
sceu rrpoTHIKeHHH cpoxa ero cnyIK6bI - T. 

1lHCTbIH ,lI,HCKoHTHpoBaHHblH ,lI,OXO,ll, paCCqHTbIBaeTcH no CJIe,!J,YlOmHM 
!lJ°PMYJIaM: 

ECJIH aopva ,LOfCKOHTa rrOCTOHHHaH B reseaae pacseraoro nepaona H 

HHBeCTHQHH HBJIJIlOTCJI PMOBbIMH B nasane pacaernoro nepaona, TO qM 
paCCqHTbIBaeTCJI no !lJopMyJIe: 

tm tm
f.J,JJ.l:( = -lf + LPIlnt x at -L PilOt x atn (6) 

to to 

rne Hn - nepaoaaaansasre HHBeCTHl\HH(,lI,.e.) 

ECJIH npoexr rrpenycuarpaaaer nOCJIe,ll,OBaTeJIbHOe HHBeCTHpOBaHHe 

!lJHHaHCOBbIX pecypcos B 'resenae pana ner, TO !lJopMyJIa pacsera HMeeT BH,lI,: 

tm tm lm 

lIM = - L n, x at + L JJIInt x at - L JJIIOt x at (7) 
to to to 

BHyrpeHHJIJI aopaa ,lI,OXO,ll,HOCTH. BHyrpeHHJIJI aopua ,lI,OXO,ll,HOCTH 

(BH)];, BHyrpeHHJIJI aopaa ,lI,HCKoHTa, BHyrpeHHHH nopxa peHTa6eJIbHOC]'H, 

Internal Rate of Return, IRR) ,lI,OCTaTOqHO illHpOKO rrpHMeHJIeTCH H HMeeT 

MHOro Pa3JlH"IHbIX nepeaonos. Hanpaxrep, l1HCTHTyT 3KOHOMHqeCKoro 

pMBHTIDI MHPOBOro 6aHKa (Economic Development Institute of the World 

Bank) peKoMeH,!J,YeTnOT rrOKMaTeJIb rrepesonars xax sayrpeausoio CTaBKY 

ztoxona (,lI,OXO,ll,HOCTH), B OTe1:JeCTBeHHbIX MeTO,ll,HKax - sayrpeamoio HOpMy 

peHTa6eJIbHOCTH HJIH npH6bIJIH. 3a py6eIKoM - otimenpansroe ero 

0603Ha'ieHHe IRR (Internal Rate of Return), "ITO 60JIee COOTBeTCTByer, na 

Ham B3rJIH,lI" rrepesony - "BHYTpeHHJlH CTaBXa 0KYnaeMOCTH". 

B 06meM cnysae BHyIpeHHeH HOPMOH ,lI,OXO,ll,HOCTH HMbIBaeTCH raxoe 

nOJIOIKHTeJIbHOe qHCJIO EB, 'ITO npa HopMe ,lI,HCKOHTa E = EB qHCTbIH 

,lI,HCKOHTHI>rH ,lI,OXO,ll, npoexra ofipanraerca B 0, npz scex 60JIbmHX 3HaqeHHHX 

E - OTpHQaTeJIeH, npa scex MeHbmHX 3HaqeHHJl:XE - nOJIOIKHTeJIeH. ECJIH He 

BbIIIOJIHeHO XOTJI 6b1 O,ll,HO H3 3THX yCJIOBHH, CtIHTaeTCH, "ITO BH)]; He 
cymecrsyer, 
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.: :,....;~..i.~'i T['''':~ 

1m )Ip-I(1
"f..rl/l,nl x =O. (8) 
I 1+ BH/l, 

o 

3KOHOMHqeCKHH CMbICJI noxasarens BHL( COCTOHT B TOM, 'ITO OH 

nOKaJbIBaeT MaKCHMaJIhHyro CTaBKY TIJIaThl aa HHBecrn~HH, npH KOTOpOH OHH 

OCTaJOTCR 6e3y6bITOqHhlMH. TaKHM 06paJOM, BH,Z:( MO)KeT TpaKTOBaThCR KaK 

HH)KHHH rapaHTHpOBaHHbIH yposem, npH6hInhHOCTH (L\OXO,lUlOCTH) 

HHBeCTH~HOHHhIX sarpar. ECJIH OH npessnuaer CpeL\HIOIO "~eHY KanHTaJIa", 

TO C )"IeTOM HHBeCTHJ.U\OHHoro pHCKa npoexr MO)KeT 6hlTh peKOMeImOBaH K 

ocy~eCTBneHHIO. B ycnOBHRX COBepIIleHHOH KOHKypeHJ.U\H BHYTpeHHRH 

HopMa L\OXOL\HOCrn paBHHeTCJl MaKCHMaJIhHOMY npoueary no CCYL\aM na 

HHBeCTH~HH;npH KOTOpOM npoexr OCTaeTCH caMOOKYnaeMbIM. ' 

B Ka)KL\OH OpraHH3~HH HcnOnh30BaHHe q,HHaHCOBbIX pecypcos CBH3aHO 

C paCXOL\aMH (nponearasra, L\}{BHL\eH.llaMH, B03Harpa)KL\eHHRMH H T.L\.), 

xoropsre MO)KHO HaJBaTh ~eHOH aBaHCHpOBaHHOrO KaTIHTaJIa E. . 

OpraIlH3~HR MO)KeT npHHHMaTb' JII06bIe peIIleHIDI aaaecranaoaaoro 

xapaxrepa, yposeas peHTa6enhHOCTH KOTOpbIX (BHL() He HH)Ke E. Ilpa 
HcnOnh30BaHHH KpeL\HTOB BH,Z:( nOKaJbIBaeT BepxHIOIO rpanany 

L\OIlYCTHMOro ypOBHH npO~eHTHOH CTaBKH, ssnne KOTOpOro rrpoexr 

CTaHOBHTCJl y6hITO'lHbIM. Ilpa :nOM BH,[( cnezryer CpaBHHBaTh C peaJIhHOH 

CTOHMOCThlO KaTIHTaJIa (c )"IeTOM pHCKOB). ,[(JIH KOHKpeTHOrO npoexra 

He06xOLlHMO HCXOLlHTh H3 cnenyronnrx nOJIO)KeHHH: 

BH,[( > E - npoexr MO)KHO npHHHTb; 

BH,Z:( < E - npoexr npHHHMaTh He CJIeL\YeT; 

BH,Z:( = E - npoexr He npH6hInhHhlH H He y6hITO'lHhIH. 

Crenem, npeBbIIIleHHR BH,[( Ha,n; HOpMOH L\HCKOHTa (E) 

CBHL\eTeJIbCTBYeT 0 "sanace IIPOqHOCTH" npoexra H n03ToMY; npa npoxax 

paBHbIX yCJIOBHJlX, 60JIhWee aaaseaae BHL( C'IHTaeTCR npezuro-rrarensssrx. 
Ilpaxraxecxoe npaueaeaae L\aHHOrO MeTOL\a CBR3aHO C 

HCnOJIh30BaHHeM Clle~HaJIhHOrO nporpaMMHoro npHJIO)KeHHR HnH 

3JIeKTpoHHhIX Ta6nH~ B <popMaTe EXCEL. 

Pacxer BeL\eTCJl MeTOL\OM nOCneL\OBaTenhHhIX HTep~HH C 

HCnOJlb30BaHHeM Ta6YJlHpOBaHHblX 3Ha'leHHH L\HCKOHTHPYIO~HX 

MHO)KHTeJIeH: L\Ba 3Ha'leHHR CTaBKH LlHCKOHTa E 1 < E z TaK, qT06bI B 

HHTepBaJIe (E], E z) <PYHKI.I,HR ll,lJ,lJ, = f (E) MeHHJIa csoe saaxeaae C "+" na " 

"HJIH C "_,, sa "+". Pacser npOH3BOL\HTCH no q,oPMYJIe: 

BHL( ='El + f (Ej) : U (E1) - f (Ez)) X (E1- E z), (9) 

rne f (El) - saaxeaae CTaBKH L\HCKOHTa, IIpH KOTOpOH f (E1) > 0 (f (E1) < 0; 
f (Ez) - snaseaae CTaBKH L\HCKOHTa, IIpH KOTOpOH f (Ez) > 0 (f (Ez) < O. 

OTHomeHHe BblrO.Qbll3aTpaTbl HJlH HH.QeKC ~OXO.QHOCTH 

(peHTaOeJIbHOCTH) - (Pu) 
OTHoweHHe nsrronsi/aarparsr HnH npH6hInWH3L\ep)KKH (Benefits to 

Costs Ratio) paCC'lHTbIBaeTcR 110 cneLlYlO~eH <popMyJIe H nOKaJbIBaeT 

qaCTHOe OT L\eneHHR L\HCKOHTHpoBaHHoro nOTOKa asrron aa 
L\HCKOHTHpOBaHHbIH nOTOK sarpar: 

1 £ Bt 

B / Cratio = t=1 (1 +ry (10)
) 

£~ 
1=1 (1 +ry 

rne BI - BbIro.zu,r B ron t, 

CI - sarparsr B ron t; 
r - HopMa L\HCKOHTa; 

I - rOLl ocy~eCTBJIeHHJl npoejcra. 

Ecna B/Cratio fionsure eL\HHH~bI, TO L\OXOL\HOCTh IIpOeKTa ssnne, '1eM 

rpeoyeuaa HHBeCTOpaMH, H npoexr CqHTaeTCX npaanexarensasrx. 

3TOT nOKaJaTeJIb MO)KeT 6bITh ncnom.sosaa .nmr ,neMOHCTp~HH roro, 

HaCKonhKO B03MO)KHO ysenaxeaae sarpar 6e3 npespamenaa npoexra B 

3KOHOMHqeCKH nenpasnexarensaoe npenrrpaarae. TaK, snaseaae L\aHHOrO 

nOKaJaTeJIH, pasaoe 1,05, noxaastsaer; 'ITO npa pOCTe sarpar aa 6 % 
3Ha'leHHe HHL\eKCa rrpafisrnsaocra ynaaer HH)Ke TO'lKH caaooxynaeaocra, 

KOTOpaR pasaa 1,0. TaKHM 06paJOM, CTaHOBHTCJl B03MO)KHbIM 6hlCTpO 

O~eHHTb B03L\eHCTBHe aa pesynsrarsr npoexra 3KOHOMHqeCKOrO H 

q,HHaHcoBoro pHCKOB. 

Ilpa BbI60pe KpHTepHR ansecropsr XOTHT 6bITh yBepeHHbIMH; B TOM, 'ITO 

'\ OR L\aCT ro-myro o~eHKY npoexra H IIpaBHJIhHO paazorpyer aJIbTepRaTHBbI. 

• HlI.QeKC .QOXO.QHOCTH. (peHTIlOeJIbHOCTH) - (Pu). ,Z:(aHHbIH
} 

1I0KaJaTenh MO)KeT paCC'IHThlBaThCX 6e3 npHMeHeHIDI: 3JIeKTpOHHbIX Ta6Jm~ 

Ha OCHOBe nonyaemrsrx paCqeTHbIM nyrea TeXHHKO-3KOHOMH'IeCKHX 

1I0KaJaTeneH (CMompu npuuep 6 IIpWlOJlCeHUU) , 3TO OTHOCHTenbHhlH 

1I0KaJareJIb, xapaxrepaayiontali 3q,<peKTHBHOCTh IIpOeKTa 110 YPOBHIO 

L\OXO,nOB sa eL\HHH~ sarpar H aa eLlHHH~ HHBecTH~HoHHbIXBJIO)KeHHH (110 

qHCTOMY noxozty H 110 '1HCTOMY ,l:\HCKOHTHpoBaHHoMY LlOXOL\Y). 

l1HL\eKc ,l:\OXO,l:\HOCTH 110 ypOBHIO ,l:\OXOLlOB na e,l:\HHH~ sarpar 

paCC'IHTbIBaeTcR no <popMyJIe: 
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t t tm m m 
Pu = "'i..,lfIInt XUt -;- "'i..,lfilot XUt + "'i..lft XUt. (11) 

to to to 

,naHHbrn noxasarens HCnOJIb3YeTCli npa rrpHlUITHH pemeaati 06 

IiHBeCTH~IDIXB npoexrsr, YCJIOBIDI npHlUlTIDI npoexra .L\JIli HHBecTHpoBaHHX: 

- Pu > 1 - npoexr cnenyer npHIDITb; 

Pu < 1 - npoexr CJIe.L\YeT orseprrryrs; 

- Pu = 1 - npoexr HH npH6bIJIbHbIH H HH y6bITO'lHbIH; 

- npa paBHbIX 3Ha'l:eHIDIX f..J,!J/f npoexr, 06eCneQHBaioWHH 60JIbTIJ.YlO 

3$$eKTHBHOCTb BJlO)l(eHHH, BbIrO.L\Hee. 

• "H.L\eKC npH6blJIbHOCTH - PI RJIH RH.L\eKC peHTa6eJIbHOCTH 

HHBecTH~Hii no QHCTOMy .L\ox0.L\Y (KH)' ,naHHbIH noxasarens MO)KeT 

paCCQHTbIBaTbCx 6e3 npHMeHeHIDI 3J1eKTpoHEaUX Ta6JIH~ Ha OCHOBe 

nOny'IeHHbIX paCQeTHbIM nyreu TeXHHKO-3KOHOMWIeCKHX nOKll3aTeJIeH 

icuompu npuuep 6 IlpWlO:JICeHUU). 

I1H.L\eKc npH6bIJlbHOCTH (profitability index, PI) .noxassrsaer 

OTHOCHTeJIbH)'IO npH6bIJIbHOCTb npoexra, HJIH .L\HCKOHTHpOBaHHyIO 

CTOIiMOCTb .L\eHextHbIX nocrynneaaii OT npoexra B pacxere aa e.L\HHHuy 

HHBeCTH~HOHHbIX BJIO)l(eHHH. OH paCC'iHTbIBaeTC}I nyrex .L\eJIeHIDI 'l:HCTbIX 

rrpHBe.L\eHHbIX nocTYTIJIeHHH OT npoexra ira CTOHMOCTb nepsoaasansmax 
BJIO)KeHHH: 

PI=NPV 
Co '	 

(12) 

rzte	 NPV - 'iHCTbIe resymas CTOHMOCTb rrpoexra; 

Co - nepBOHaLJaJIbHbIe 3aTPaTbI. 

KpHTepHH npaasras npoexra COBna.L\aeT C KpHTepHeM, OCHOBaHHbIM 

aa NPV, (PI>O), O.L\HaKO, B OTJIHLJHe OTNPV, PI noxassraaer 3$$eKTHBHOCTb 

BJIO)l(eHHH. 

• K0341C11H~HeHT peHTa6eJIbHOCTH HHBecTH~Hii no 'IHCTOMy 

noxony (KHJ - 3TO COOTHomeHHe Cpe.L\HerO.L\OBOH BeJIH'lHHbI lfHCTOH 

npH6bIJIH H Cpe.L\HerO.L\OBOH BeJIH'iHHbI nepBOHaQaJIbHbIX BJIO)l(eHHH. ,naHHbrn 

nOKa3aTeJIb MO)l(eT npmsenarsca ,L\JI}I orfiopa He60JIbmHX npOeKTOB C 

KOpOTKHM CpOKOM oxynaevocra. K03$$H~HeHT 3$$eKTHBHOCTH 

HHBeCTH~HH paCC'l:HTbIBaeTC}I no $opMyJle: 

42 
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If/J,c , (13) 
KH =0,5 ( H n +HJl ) 

rzte	 Hn - nepsoaasansasre HHBeCTH~HH (a.e.);
 

HJl - JlHKBH.L\a~HOHHa}I CTOHMOCTb 06'beKTa (n.e.);
 

0,5 -	 K03$$H~HeHT pacxera Cpe.L\HeH BeJlH'iHHbI HHBeCTH~HH .. 

• HH.L\eKC .L\OXO.L\HOCTH HHBeCTH~Hii no 'IHCTOMY 

.L\HCKOHTHpoBaHHoMY.L\OXO.L\y (KH/-J - 3TO COOTHomeHHe CYMMbI 

npHBe.L\eHHbIX nocrynneaaa H npIiBe.L\eHHOH CTOHMOCTH 3aTPaT, 

paccsaruaaercs no $opMyJle (cuompu pacuem 6 npuuepey: 

K Hp = t T.f)l.[{ ,	 (14) 
m 
L:,ltg xat 
to 

rne ItgI- cyMMa npHBe.L\eHHbIX HHBecT~HH (n.e.), 

CpOK	 oKYnaeMOCTH (TOK) - PP - 3TO nepaozt, He06xo.L\HMblH .L\JI}I 

B03Mern;eHIDI nepaoaasansasrx KanHTaJIbHbIX BJIO)l(eHHH B rrpoexr 3a; cxer 

npH6bIJIH, nOJlY'!aeMOH OT npoexra, 3TOT noxasarerrs xapaxrepasyer 

creneas pHCKa rrpoexra H HCnOJlb3yeTC}I B xasecrse ·orpaHH'l:eHH}I npa 

o'rfiope npOeKTOB. CpOK OKYnaeMOCTH MO)l(eT paCC'iHTbIBaTbC}I 6e3 ysera 

$aKTOpa BpeMeHH (PP) H C Y'!eTOM $aKTopa BpeMeHH (DPP) (no 'iHCTOMy 

.L\OXO.L\Y MH no tfHCTOMy .L\IiCKOHTHpOBaHHOMy .L\OXO.L\Y). • 
ECJIH npoexrsr xapaKTepH3yIDTC}I nOCTO}lHHbIM H paBHOMepHO 

nocrynaromax 'lHCTbIM .L\OXO.L\aM, TO CpOK OKYnaeMOCTH HHBeCTH~HH MO)l(eT 

6bITb paCCLJHTaH no $opMyJIe: 

lin (15) .TOK = f.JI(c ' 

rne	 lin - nepBOHaQaJIpHble HHBeCTH~HH (n.e.); 

lJ)l,c - cpe.L\HerO.L\OBOH 'iHCTbIH .L\OXO.L\ (a,e.). 

ECJHI npoexrsr XapaKTepH3YIOTCli aepaaaoaepnsra rrocryrnreaaev 

'iHCTOro .L\OXO.L\a, TO CpOKOKYnaeMOCTH CJIe.L\YeT onpezrensrs no $opMyJle: 

To =	 min m, npa KOTOpOM IIT'i ~ Hn, 

rne min - MHHHMaJIbHOe KOJIH'ieCTBO maroa pacxeraoro nepaona, sa 

xoropoe cyMMa .L\OXO.L\a cpasnaercs HJIH npeasrcar rrepaoaa-ransnsre 

HHBeCTHUHH. 
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T Co	 (16) 
I( Co+cri' 

rzte	 T,a - .n:P06HaJI sacrs mara nepaona oxyrraevocra; 

Co- OTpHI:\aTeJIbHaJI BeJIHqHHa CaJIb.n:O HaKOnJIeHHOrO nOTOKa namare 

nOCJIe MOMeHTa OKynaeMOCTH; 

Cn -BeJIHqHHa CaJIb.n:O HaKODJIeHHoro nOTOKa aa mare nOCJIe MOMeHTa 

oKynaeMOCTH. 

TOT = T,a + Ta,	 (17) 

rzte Ta- KOJIHqeCTBO uensrx maroa pacseraoro nepaona. 
CPOK oKynaeMOCTH npoexroa C yserov <paKTopa BpeMeHH (T010 

onpenensercs no qHCTOH .n:HCKOHTHpOBaHHOH CTOHMOCTH (c HepaBHOMepHbIM • 

nOCTyDJIeHHeM .n:OXo.n:OB)H paCCqHTMBaeTCR no <popMyJIe: 

TOJ{ = TM + TIJj{,	 (18) 

rne	 TM - .n:P06HaJI qaCTb mara nepaona OKynaeMOCTH;
 

TIJj{- I:\eJIaJI qaCTb mara nepaona OKYnaeMOCTH.
 

COl( , (19) 
T)1,l( = COl( +CIII( 

r.n:e Cop-- OTpHI:\aTeJIbHaJI BeJIHqHHa canszro HaKOnJIeHHOrO nOTOKa aa 
mare nepen MOMeHTOM OKynaeMOCTH; 

Cn,a - nOJIO)KHTeJIbHaJI BeJIHqHHa CaJIb.n:O HaKOnJIeIiHOrO nOTOKa na 
mare nOCJIe MOMeHTa OKynaeMOCTH. 
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llPHJIO)KEHHn 
ITpHJIO)KeHHe i 

IIPHMEP PA0IETA llOKA3ATEJIEH OIJ,EHKH 
3KOHOMJIllECKOH 3C1»C1»EKTHBHOCTH YCJIOBHOrO 

llPOEKTA C llPHMEHEHHEM llPOCThIX ~IflIECKHX 

METO.u:OBOIJ,EHKH 

PeKOHCTpYKIJ;HH CHCTeMLI pereaepauaa HH3Koro 

.n:aBJleHHH C npHMeHeHHeM CMeWHBalOmerO IIH,lJ; - 2 

I.PE31OME 
1.1. KOMMepqeCKaH anea npoekra: . 

PeaJIH3aI:\HR npoexra peKOHCTpyKLI,HH CHCTeMbI pereaepauaa n03BOJIHT: 

• ofiecne-nm, npapocr MO~HOCTH sa cser .n:onOJIHHTeJIbHOrO 

narpesa BO.n:bI B noztorpesarenax, npOHCXO.n:HT CHH)KeHHe sarpar aa TOnJIHBO 

sa cser 60JIee PaI:\HOHaJIbHOH YTHJIH3aLl,HH TennOBbIX nOTOKOB nOCJIe 

. TYP6HHbI, cymecrseaao CHH)KaIOTCR sarparsr na peMOHT nonorpeaarens; 
• nOBbICHTb 3lPlPeKTHBHOCTb lPHHaHCOBO-3KOHOMHqeCKOH 

.n:eRTeJIbHOCTH T3U: B pe3YJIbTaTe CHH)KeHHR ce6eCTOHMOCTH TenJIOBOH H. 

3JIeKTpHqeCKOH 3HeprHH, BbI3BaHHOH 3KOHOMHeH TOnJIHBa 3a' CQeT 

nossnneaas KII)l, BHOBb yCTaHaBJIHBaeMOro 060py.n:OBaHHR H COKpa~eHHeM 

peMOHTHOH cocraansromea ce6ecToHMoCTH. 

1.2. CYTb npennaraesnax penrenaa: 
Jlpoexroa npenycaarpaaaerca peKoHcTpyKIJ,HR CHCTeMbl 

perenepauaa HH3KOro .n:aBJIeHHR C yCTaHOBKOH CMeIIIHBaIOII:\erO (IllI):(-2) C 

uensro npapocra MO~HOCTH aa CQeT .n:onOJIHHTeJIbHoro aarpesa BO.n:bI B 

noztorpesarenax (IllI):(-I, IIH.[(-2, IIH.[(-3). TIPHpOCT MOIIIHOCTH 6noKa OT 

npHMeHeHIDI IlH,[(-2 ztaer npapocr BHYTpeHHero a6COJIlOTHOrO I<Il):( 
TYP60yCTaHOBKH. 

1.3. C1»HHaHcoBble peeypcsr, Heo6xo.n:HMble ):(JJH pea.TJH3a~IIH 

npoexrai 
06JWiH 06'beM HHBeCTHI:\HH B pexoacrpyxumo CHCTeMbI COCTaBHT 

7,7 MJIH.py6. B TOM qHcJIe B ofiopynosaaae (c H.[(C) - 3,9 MJIH.py6.· 

KanHTaJIbHbIe BJIO)KeHHR nnaaapyercs ocymecrnnars H3 c06CTBeHHbIX 

Cpe.n:CTB. 

1.4. llOKa3aTeJIH 3epepeKTHBHOCTH npoexrar 
• TIpOCTOH CpOK oxynaexocra C yserov nepaona HHBeCTHpOBaHIDI 

- 1, 78 rona 
• .[(onOJIHHTeJIbHaJI QHCTaJI npH6bIJIb COCTaBHT - 5,8 MJIH.py6. 

• Cpeaaeronosoa 3KOHOMHQeCKHH 3lPlPeKT onpe.n:eJIHJICR 

7,8 MJIH.py6. 
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2. llOTPERHOCTh B HHBECTH~BHX H HCTOqflHKH 
«DHHAHCHPOBAHIDI 

2.1. Jlorpesaocrs B KanOTaJlbHblX BJJO'll:eHOJlX 

TIoTpe6HocTI. B KanHTam.HbIX BJIOJKeHIDIX onpeaeneaa aa OCHOBaHHH 

yxpyrraeaaoro pacsera HHBeCTHQHH C HCnOJII.30BaHHeM ,ll,aHHI.IX no 

06beKTaM-aHaJIOraM H YKPyrrHeHHbIM y,ll,eJII.HbIM nOKaJaTeJUI CTOHMOCrn 

cTpoHTeJIhCTBa aaeprermecxax 06beKTOB. 

Pacrrpenenemre KanHTaJII.HI.IX BJIOJKeHHH no rrepaonax OCBoeHIDI 

BhInOJIHeHO C yserosa HopMaTHBHbIX CpOKOB cTpoHTeJII.CTBa H CpOKOB, 

06eCneqHBaJOW:HX OllTHMaJII.HYJO pa60TY 060pY,ll,OBaHHjJ H 6ecnepe60HHoe 
cHa6JKeHHe nOTpe6HTeJIjJ. .	 . 

CpOK OCBoeHIDI HHBeCrnQHH npoeKTa peKoHcTpYK~HH CHCTeMbI - 6 
MeCjJ~eB. 

J1HBecTH~HoHHbIe aarparu . BKmoqaJOT B cefis nenocpencraeaao 

KanHTaJII.HbIe BJIOJKeHIfjJ B peKoHcTpY~HJO H BeJIlfqHHY MHHHMaJIbHOH 

nOTpe6HocTH B 060pOTHOM (pa60QeM) KaITHTaJIe, He06xo,ll,HMOM ,ll,JUI 

PHTMHqHOH H cTa6Hm.HoH pa60TI.I npoaasoncrsa. 

TIoTpe6HOcTI. B aaaecrmmax npencraaneaa B Ta6JI. TI.1. 

Ta6JIH~an1 

TIOTpe6HOCTh B HHBeCTH~IDIX BJlOJKeHHjJX 

3aTpaTI.I KallHTaJII.HbIe BJIOJKeHIfjJ 

B HHBecrn~HH, MJIH.py6. 

BCero 1 ron 

CTpOHTeJII.HO-MOHTaJKHbIe pa60TbI 1,9 1,9 

060pY,ll,OBaHHe 3,3 3,3 

TIpOqHe(npoeKTHpOBaHHe,pyKoBO,ll,CTBO, 0,7 0,7 
speoaeaasre snaaas H coopyxeaas,
 

npensxcnnyarauaomnae H3,ll,epJKKH,
 

aenpenaaneaasre sarparsr)
 

Hroro npjJMbIX H3,ll,ep:>r<:eK 5,9 5,9 

Haner- aa ,ll,06aBJIeHHYJOCTOHMOCTI. 1,1 1,1 

7,0pHToro, KanHT8J1bHbIX sarpar 7,0 

Ilpupocm otiopomnoeo xanumana 0,7 0,7
 

Ilonnas UH6ecmUlJUOHHaJl cmouuocms
 7,7 7,7 
npoexma 
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3. OROCHOBAHHE 3KOHOMlflIECKOrO 3«D«DEKTA 

J1cXO,ll,HOe MeTO,lJ,}fqeCKoe nOJIO:lKeHHe o~eHKH 3KOHOMlfqeCKOH 

3c»c»eKTHBHoCTH npoexros, HanpaBJIeHHbIX aa saenpeaae aaysao

TeXHWlecKHX MeponplfjJTHH - cpaenenue 3KOHOMU'IeCKUX pesynsmamoe 

npoexmuoeo eapuauma PaJBHTIfjJ npezmpasraa c 6a306bZM '(c}'UIeCm8)lIOUJUM 

COCmORHUeM otiuexma npoexmupoeanus). 

Pacser 3KOHOMlfqeCKoro 3c»c»eKTa npH peaJIH3~HH npoexra 

peKoHcTpYK~HH CHCTeMbI pereaepanaa HH3Koro ,ll,aBJIeHIDI OCHOBaH aa 

CpaBHeHHH ce6ecToHMoCTH npOH3BO,ll,HMOH nponyxnaa no H nOCJIe npoexra 

(cpasaeaae 6a30BOro H pacsemoro BapHaHToB). 

B pacsere ysrensr TOJII.KO CTaTI.H sarpar, no KOTOpbIM npoH30IIDIH 

H3MeHeHIDI B CBjJ3HC npoexrosa. 

J1CXO,ll,H~ HHc»OPM~HjJ no COCTOjJHHJO sarpar npHIDITa no )J,aHHbIM 

npennpaaraa aa nepaon no ocymeCTBJIeHHjJ rrpoexra, 
O~eHKa H3MeHeHIDI 3KcnJIyaTa~HOHHI.IX sarpar aa npOH3BO,ll,CTBO 

TellJIOBOH H 3JIeKTpHqeCKOH 3HeprHH npOBO,ZUiJIaCI. sa OCHOBe pacsernsrx 
naamax 0 pacxonax MaTepHaJII.HbIX, 3HepreTH'leCKHX H Tpy,ll,OBI.IX 

pecypcos, nonyseaaux B pe3YJII.TaTe paJpa60TKH rennoaexaaaaecxoro 

paszrena ,ll,HllJIOMHOrO rrpoexra. 

PaCQe1'bI BbInOJIHeHhI B ueaax 2006 rona, ace HCXO,ll,HbIe 

CTaTHCTHqeCKHe ztanasre (TapHc»HbIe CTaBKH, uensr aa npozryxmuo, ueasr aa 

csrpse H MaTepHaJIbI H r.n.) npHHjJTbI ITO ,ll,aHHbIM npeanpasraa. 

CTOHMOCTh BHOBI. BBO,ll,HMhIX OCHOBHI.IX npOMlillIIJIeHHO-

npoH3BO,ll,CTBeHHbIx c»OH,ll,OB (000«1» onpezieneaa aa OCHOBaHHH CMeTHO

c»HHaHCOBOrO pacsera peKoHcTpY~HHCHCTeMbI H onpenenanacs B pasaepe 
5,9 MJIH.py6. 

CyMMa aMOpTH3~HOHHhIX OT<JHCJIeHHH onpeaenena OT BHOBI. 

BBO,ll,HMbIX c»OH,ll;OB no Cyw:eCTByroW:HM HOpMaM aMOpTH3aQHH B 

3aBHCHMOCTH OT HaJHaqeHIDI BBO,ll,HMbIX c»OH,ll;OB. 

AMopTH3a~IDI aa OCHOBHoe ofiopynosamre npHIDITa B pasvepe 3,7 %. 
B pe3YJII..TaTe pacxera 06W:M cYMMa asropraaenaoaaax OTqHCJIeHHH 

cocrasana 0,2 MJIH.py6. 

)],onOJIHHTeJII.HbIe ~eXOBbIe pacxozna, CBjJ3aHHble C c»OpMHpOBaHHeM 

peaoaraoro c»oH,ll,a H yserox nposax ~eXOBbIX paCXO)J,OB, paCCQHTaHbI no 

06menpHHjJTbIM HOpMaM OT<JHCJIeHHH. 

B COOTBeTCTBHH C «MeTO,ll,lfqeCKHMH peKOMeH,ll;aQHjJMH no 

BbIllOJIHeHHJO paaaena TexHUKO-3KOHOMUlleCKoe 060CHOSQHUe )J,HllJIOMHOH· 

pa60TbI (npoexra)» paCC'lHTbIBaeTCR 3KOHOMH'IeCKHH 3c»c»eKT npoexra, 
ECJIH B npoeKTHOM aapaasre H3MeHjJeTCjJ pacxon CbIPI.jJ, 

MaTepHaJII.HbIX pecypcos, TO pacser 3KOHOMHH npOH3BO,ll,HTCjJ no BeeM 

H3MeHRJOW:HMCR CTaThjJM no c»opMYJIe: 
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3M 3 =(HO-H})xl.(xK, 

rne 3M 3 - 3KOHOMIDI paCXO.l\OB aa csrpse, MaTepmlJlbI, TOIIJIHBO H 

eaepnno; 

HO, HI - aopsra pacxozta csrpss, MaTepHaJJOB, ronnasa H eaepraa 

na e,l:\HHHIO' npO.!I)'KQHH COOTBeTCTBeHHO, no H nOCJIe nposeneaas 
COOTBeTCTByromero MeponpIDITIDI; 

l.( - ueaa pecypca K MOMeHTY 3aBepmeHIDI MeponpIDITIDI; 

K - KOJIlf'IeCTBO e.l\HHH~ npO.!\YK~HH. 

= (l92-153,6)x1300,7x51091 = 2618 rsrc.pyti, 3M3 

KpOMe 3KOHOMHqeCKoro 34J4JeKTa OT CHH)I(eHIDI HOpM pacxona na 
TOnJIHBO, npOHCXo,l:\HT cYII\eCTBeHHoe CHIDKeHHe sarpar aa peMOHTbI 
CHCTeMbI pereaepauaa (pacser B Ta6J[; 11.2). 

,[{aHHhIe H3 TeIIJIOTeXJIHqeCKOrO pasnena .lUfIIJIOMHOrO 

npoexra H pacser 3KOHOM~eCKoro 3<p<peKTa IlpHBe,L(eHhI B 

Ta6JI.II.2. 

Ta6JIH~a 11.2 

,[{aHHble H3 TeIIJIOTeXHHqeCKOrO pasnena ,L(HIIJIOMHOrO npoexra 
, H paCqeT 3KOHOMHqeCKOrO 3<p<peKTa -

IIoKaJaTeJIH 
E,Ipf3Me

peHHJI 
DaJOBbIit 

. . IIpoCKT-
HbIH

BapHaHT 
BaPHaHT 

3KOHOMillI 
no npoexry 

OTnyCK 3JIeKTP03HepruH C MJIH.KB~ 1417 1417 
llIHH 
Y.l\eJIbHbIH pacxon TOnJIHBa rp.lKB~ 192 153 -39,4 
aa npOH3BO.l\CTBO 
3JIeKTP03HeprHH 
3KOHOMIDI TOJ1JIHBa T.y.T I -2013 
Ileaa T.Y.T py6.!T.y.T 1300 1300 

CTOHMOCTb TbIC. py6. -2618 
C3KOHOMJIeHHoro ronnnsa 
PeMoHT rronorpesarenea, TbIC.py6. 5162 42 -5120 
CHCTeM, TPy6 
AMOPTH3~oHHbIe TbIC.py6. 243 170 -73 
OTqHCJIeHHJI 
I-IT0ro 3aTPaT TbIC.py6, 5405 212 -5193 
Hmozo "JKoHoMulIecKuu TbIC.py6. -7811 
"JdJdJeKm 
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B pe3YJIbTaTe pacsera conyTCTByroII\HX 34J4JeKToB npoexra 06IIJ;HH 
3KOHOMHqeCKHH 34J4JeKT (3) onpe.l\eJIHJICJI B 06'beMe - 7811 TbIC.py6. 

3KOHOMHJI HJIH 3KOHOMHQeCKHH 34J4JeKT - 3TO CYTb ,l:\OnOJIHHTeJIbHOH 
npH6bIJIH (Ilp) ):\JIJI npezmpasras, n03ToMY He06xO,l:\HMO B COOTBeTCTBHH C 
HaJJoroBbIM 3aKOHO,l:\aTeJIbCTBOM P<I> npe,l:\npIDITIDI rrpenycxorpers 
~HCJIeHHe HaJJorOB B 61O,l:\)I(eT. 

He06xo,l:\HMo ysrecrs H3MeHeHHe CJIe.z:\YlOII\HX HaJIOrOB B CBJl3H C 
nOJIyqeHHeM ,l:\OnOJIHHTeJIbHOH npH6bIJIH H BBO.l\a HOBbIX 4JOH,l:\OB: 

• H3MeHeHHe aanora na HMyII\eCTBO (Hu) - 2,2 % OT npaoepereaasrx 
aKTHBOB; 

• Hanor aa npH6bIJIb (Hnp) - 24 % OT .l\OnOJIHHTeJIbHO nonysemroa 

npH6bIJIH. 

):{onOJIHHTeJIbHaH QHCTaH npH6bIJIb npoexra COCTaBHT: 

EJI = JIp -Hu , -m=En -Hnp , 

rne En - 6aJJaHCOBaH npH6bIJIb; 

H u - aanor aa HMymecTBo; 

H np - saner aa npH6bIJIb. 

H u = O,022xil0I1I1<I>= 0,02x5900 = 118 rsrc.pyf. 

.EJI= 7811 - 118 = 7693 TbIC.py6. 

Hnp =EJI xO,24 = 7693xO,24 = 1846 TbIC.py6. 

l[JI= 7693 - 1846 = 5847 rsrc.pyti, 

4. PACQET 3KOHOMlNECKOH 3C1»CI»EKTIlBHOCm 
HHBECTIln;uH 

):{JIH pacsera nOKa3aTeJIeH 34J4JeKTHBHOCTH HHBecTH~HH npOeKTOB, 
HanpaBJIeHHbIX aa peKoHcTpYK~HIO, MO.l\epHH3a~ 060PY.l\OBaHIDI H .. 
TeXHOJIoruQeCKHX nponeccos B .l\HIIJIOMHOM rrpoexre (pafiore) KaK HaH60JIee 
npocrsrx H HeTpy.l\OeMKHX B COOTBeTCTBHH C MeTO.l\HQeCKHMH 
peKOMeH.l\a~HHMH, HCnOJIb30BaJJHCb CTaTHCTHQeCKHe MeTO.l\bI o~eHKH 

34J4JeKTHBHOCTH, He BKJIlOQalOIII;He .l\HCKOHTHpOBaHHe: 
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• Pacxer npOCTOrO cpoxa OKYnaeMocTH (ToK) - COCTOllT B 

onpezteneaaa rrepaoaa, He06xo,D;HMOro ,WUI B03MerqeHHH CyMMhI 

rrepBOHa'laJIbHhIX HHBeCT~HH B npoexr sa cser cpenneronoaoro qHCTOro 
,D;OXO,D;a, nonysaesroro OTnpoexra: 

HnT =---, 
OK f.J)J,c 

rne H n - rrepBOHa'laJIbHhIe HHBeC~HH (zt.e.); 

f.J)J,C - Cpe,D;Hero,D;OBOH qHCTbIH,D;OXO,D; (a.e.), 

f.J)J,c = l.JIJ + Ao . l.f/I,c =5847+170=6017 rsrc.pyo, 

770Q =128 rona.
TOK = 6017 ' 

CpOK oxynaeuocmu 6e:J ysema nepuooa uueecmupoeauun cocmaeun 
1,28200a. 

C yuemou nepuooapeKoHcmpyKl1uu cucmeuu peeeuepauuu OH
 
cocmaeum:
 
0,5200a +1,28 200a = 1,78 200a. 

• Pacxer npocToii HOpMLI npU6LIJlH - cOCTOHT B orrpe,D;eJleHHH 
KpHTepHH, KOTOphiH noxasusaer, Ka.KlUI '1aCTb HHBeCTHI.(HoHHbIX 3aTPaT 

B03MerqaeTCH B BH,D;e '1HCTOro zroxozta B reseaae O,D;HOro nepaona 
rrJlaHHpOBaHHH, r.e, 

l.JIJ 
HnK =n;: 

me H nx - aopaa IIpH6bIJIH aa BJlO)l(eHHbIH KanHTaJI, %: 

5847 = 0 76. 
H n K = 7700 ' 

Pacser cpoxa oxynaesiocrn H onpezteneaae '1HCTOrO neaesororo 

zroxona OT peaJIH3aI.(HH npoexra MOlKHO rrpOBeCTH na OCHOBe MeTo~a 
aaxorrneuaoro cysorapaoro CaJIb,D;O ,D;eHelKHbIX rrOTOKOB. 
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Ta6JlHI.(a fI.3 

PaC'IeT qHCTOro ,D;OXO,D;a H nOKa3aTeJIH 3KOHOMH'IeCKOH 

3epepeKTHBHOCTH - cpoxa 0KYrraeMOCTH HHBeCTHI.(HH, TbIC.py6. 

War peanasauaa HHBeCTHUHoHHOro rrpoexra 

flOKa3aTeJIH 
0 1 2 4 5 6 

J1HBeCTHlUfH B npoexr -7700 
3KOHOMHqeCKHH 

3<lJ<lJeKT 7811 7811 7811 7811 7811 
Haner aa HMvweCTBO -118 ~118 -118 -118 -118 
Hanor Ha npH6hIJlb 
(24%) 
llHCTlllI npH6hIJlb 

-1846 
5847 

-1846 
5847 

-1846 
5847 

-1846 
5847 

-1846 
5847 

AMOpTH3alUfll 170 170 170 170 170 
lIHCThIH noxon 
cpezraeronosoa rriaJ -7700 6017 6017 6017 6017 6017 
qUCTLIH .noxo.n 
aapaerasomast 
HTorOM -7700 -1683 +4334 +10351 +16368 +i23J 

Hs Ta6Jl.fI.3 BH,[lHO, 'ITO C Y'!:eTOM nepaona HHBeCTHpOBaHHH - (0,5+ 
nenas '1aCTb nepaoaa + ,D;p06HlllI '1aCTI> nepnona) IIpOCTOH CpOK 

oKYTIaeMOcTH HHBeCTHI.(HH paaeH - 1,78 rO,D;a. . 
C rpersero rona 'lHCThIH ,D;eHe)l(HbIH nOTOK npaofiperaer 

nOJIOlKHTeJlbHOe saaseaae, .nP06HlllI '1acTI. cpoxa oKYTIaeMOCTH 

onpenenaercs no epoPMYJIe: 

Top = 
-1683 = 0,28 rona,
6017 

T
OK 

=0,5200a +1200+ 0,28200a =1,78 200a. 

nOKa3aTeJIH npoexraOCHOBHbIe TeXHHKO-3KOHOMH'IeCKHe 

npe,D;CTaBJIeHhI B Tll6JI.flA. 
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http:rsrc.pyo


Ta6JIHQaTIA 

OCHOBHhle TeXHHKO-3KOHOMWfeCKHe nOKa3aTeJIH 

TIoKaJaTeJIH 3HatIeHHe 
nOKa3aTeJIeH 

06~aJI CTOHMOCTh CTpOliTeJIhCTBa (BKJIlOtIaJI H,ll;C), 7000 
ThIC.py6., B TOM '1HCJIe: 

CMP,ThIC~ 2147 
TIpo.L\OJI:>KHTeJIhHOCTh cTpoHTeJIhCTBa, MeCHQeB 6 
TIOJIHaJI HHBeCTHQHOHHaJI CTOHMOCTh npoexra, BKJllOtIaJI 7700 
MHHHMaJIhH)'IO norpeoaocrs B 060pOTHhiX cpencrsax, 
ThIC. ,n:OJlJl. 

3KOHOMHH y,n:eJIhHoro pacxo,n:a TOllJIHBa Ha 39,4 
npoH3Bo,n:CTBO 3JIeKTp03HeprnH, rp.lKBrq 

3KOHOMHH TOnJIHBa, T.y.T 2013 

3KOHOMHH TOllJIHBa, ThIC.py6. 2618 

3KOHOMHH aarpar na pesroar nonorpeaarenea, CHCTeM, 5120 
Tpy6, ThIc.py6. 

3KOHOMHlfeCKHH 3$$exT npoexra, ThIC.py6 7811 
lIHcTaJI npIf6hIJIb (3HatIeHHe Ha HOPMaJIhHhIH 5847. 
X03HHcTBeHHhIH ron), TbIC.py6.lTIPOCTOH CpOK oxynaevocra HHBeCTHQHH (c Mo~eHTa 1,78 
aasarra HHBeCTlfpOBaHHH), JIeT 

5.BLIBO~I 

PeKOHCTpYKQHH CHCTeMhI perenepauaa HH3Koro ,n:aBJIeHHH (rnm-2) C 

QeJIhIO npapocra BHYTpeHHero a6COJIIOTHoro KTI):{ Typ60YCTaHOBKH naer 
npapocr MOUUIOCTH sa CtIeT' ,n:onOJIHHTeJIbHOrO narpesa BO,n:hI B 

nonorpesarensx, npOHCxO,n:HT CHH)KeHHe sarpar aa TOnJIHBO sa CtIeT 60JIee 

paQHOHaJIhHOH YTHJIH3aQHH TellJIOB-hIX nOTOKOB nOCJIe ryp6HHhI, 
cyutecrseano CHH)/(aIDTCH sarparsr aa pesroar rronorpesareaa. 

AHaJIH3 pe3YJIhTaTOB 3KOHOMHtIeCKOH 3$$eKTHBHOCTH HHBeCTHQHH 
nOKa3hIBaeT, lJTO peaJIH3aQHH npoexra B cospeaeaasrx yCJIOBHHX 
3KOHOMHlJeCKH uenecooopasaa. 3TO nozrrsepxcraror H nOKa3areJIH 
3$$eKTHBHOCTH npoexra. 

TIpOCTOH CpOK oxynaeuocru onpe,n:eJIHJICH na yposae 1,78 nepaona 
rozta, 3KOHOMHlJeCKHH 3$$eKT OT yCTaHOBKH csremaaaromero IllI,l{-2 

COCTaBMeT 7811 ThIC.py6. C rpersero rona ,n:eHe)KHhIH nOTOK npaotiperaer 

nOJIO)/(HTeJIhHOe 3HalJeHHe. CpOK oxynaexocra COCTaBMeT nepaon MeHee 

3-x JIeT, cJIe,n:OBaTeJIhHO, peKoHCTpyKQHH 06beKTa TeXHHlJeCKH 
ueJIeC006pa3Ha H 3KOHOMHlJeCKH 060CHOBaHa. 
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TIplfJIO)KeHHe 2 

IIPHMEP PAClIETA IIOKA3ATEJIEH OU,EHKH 
3KOHOMHlIECKOH3~~EKTHBHOCTHYCJIOBHOrO 
IIPOEKTA C IIPHMEHEHHEM ,lUICKOHTHPOBAHHhIX
 

KPHTEPHEB
 

PaC'IeTHbIH nepaoa H CPOICH peaJIH3aIJ,HHnpoesera, 
• OCBoeHHe npoasaoncrsa nnaaapyercs B 2007 r., a cepaaaoe 

npoH3Bo,n:CTBO - B 2008-2013 IT. 

• PaClJeTHblH nepaozt C 2007 rona no 2013 r, War pacseraoro 

nepHo,n:a- ro,n:. 

PaC'IeT BXO~HOro ~eHeXCHoro nOTOlCa (npHTOKa) oCyIQeCTBJIHeTCH no 
$oPMYJIe (2) aa ocHOBaHHH ,n:aHHhIX Ta6JI.TI.5. . . 

IIPHMEP. Ha mare 2 (2008 r.) 

,alln= 155,0 (CTpOKa 2.1.1, rpaoa 5) + 1,5 (crpoxa 4.1, rpaoa 5) +
 
+ 4,5 (CTpOKa 5.1, rpaoa 5) + 0 (CTpOKa 8.2.11, rpaoa 5) +
 

+ 51,0 (crpoxa 3.9, rpadia 5) = 212,0 MJlH.py6.
 

AHaJIOrntIHblM 06pa30M paCCtIHThJBaIDTCH npHToKH na npyrax marax 

peanasauaa npoexra. 

PaC'IeT BbIXO~HOro ~eHeXCHoro nOTOlCa (O'ITOKa) oCyIQeCTBJIjfeTCH 

no $opMyJIe (3) aa OCHOBe ,n:aHHhIX Ta6JI.TI.5. 
. IIPHMEP. Ha mare 2 (2008 r.) 

,allot =+76,5 (CTpOKa 2.2.5, rpaoa 5) + 33,0 (crpoxa 2.3.6, rpaipa 5) +
 

+ 12,9 (crpoxa 2.4.5, rpaoa 5) + 1,4 (crpoxa 4.2, rparpa 5) +
 

+ 18,6 (crpoxa 6.6, rparpa 5 + crpoxa 6.10, rpaoa 5 +
 
+ crpoxa 6.12, rpaipa 5) = 142,4 MJIH.py6.
 

AHaJIOrHl:fHhJM 06pa30M paCClJHThIBaIDTCH OTTOxH aa ,n:l'yrnx marax 

peaJIH3aQHH npoexra. 

Pacser '1HCToro. ~eHexcHoro nOTOlCa OCymeCTBJIHeTCH no $opMyJIe 

(1) sa OCHOBe ,n:aHHhIX Ta6JI.TI.5: 

IIPHMEP. Ha mare 2 (2008 r.) 

LJ,l(nt = 212,0 (crpoxa 9.1, rparpa 5) - 142,4 (crpoxa 9.2, rparpa 5) = 
= 69,6 MJlH.py6. 

AHaJIOrn'lHhIM 06pa30M paCCtIHThIBaIDTCH tIHCThJe zteaesoure nOTOKH 

aa Ka:lK,n:OM mare pacxeraoro nepaoaa. 
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Ta6JIHua IT.5 
Ilporaoansre namnae peaJIHlaQHH npoeera 

lllHlPP 

1 

1.1 

1.2 

1.3 
1.4 
1.5 

Tloxaaarena EJl.H3M. 3Ha'ieHUe nokasameneu no Uia2aM 

2007 2008 2009 2010 2011 
2 3 4 5 6 7 8 

1. 06beM npoaaaoncraa H peaJIHlanHH nponysua» 
Ilpoaaaoztcraeunaa 
MOllUfOCTh C~. 0 200 200 200 200 
YpOBCHh 
HCnOJIhlOBaHIDI % 0 33 100 100 100 
()6nCMrrpOH3Bo,a:cTBa C~. 0 50 200 200. 200 
()6nCM pCaJIH3aWfH en. 0 50 200 200 200 
Ilpornosaaa PhiHO'l~all 

UCHa ThIC.py6. 0 3100 3500 3700 3700 

2. )l;oxO~b1 H pacxensr, CBHl8HHble Cnpoexross 

2012 
9 

200 

100 
200 
200 

3000 

2013 
10 

200 

50 
100 
100 

2500 

I 

2.1.1 

2.2.1 

~-

Bupysxa OT 
(6C3 HJJ:C) 

ITpgMhlC 
MarepHaJIhHhIC 
sarparu 

npo,a:IDK 

2.1. )l;OXO~b1 OT peaJ1HlaQHH 

MJIH.py6. 0 155,0 700,0 

2.2 npHMble sarparta 

MJIH.py6. 0 .45,0 180,0 

740,0 

180,0 

740,0 

180,0 

600,0 

180,0 

250,0 

90,0 

Ilpo,a:OJIlKCHHC Ta6JI.IlS 

VI 
VI 

1 2 3 4 5 6 7 8 9 10 
2.2.2 Pacxoasr Ha onnary 

Tpy,a:a MJIH.py6. 0 22,5 90,0 90,0 90,0 90,0 45,0 
2.2.3 ()T'lHCJICHIDI Ha 

COQHaJIhHhle HY~hI MJIH.pv6. 0 7,9 31,5 31,5 31,5 31,5 15,8 
2.2.4 HaJIorH OT llJoH,a:a 

MJIH.py6. 0 1,100 4,500 4,500 4,500 4,500 2,200onnaThlrpy,a:a 
2.2.5 Hroro npgMbIX 3aTPaT MJIH.pv6. 0 76,5 306,0 306,0 306,0 306,0 153,0 

2.3. Pacxom.r U8 ynpaaneane npoHlBo~CTBOM 

2.3.1 MaTCpHaJIhHhIe 
6,500sarparu H CTOHMOCTh MJIH.py6. 0 6,500 6,500 6,500 6,500 6,500 

CTOpOHHHX ycnyr 
2.3.2 Pacxonsr Ha onnary 

MJIH.py6. 0 17,0 17,0 17,0 17,0 17,0 9,0rpy,a:a 
2.3.3 C>T'lHCJIeHHg Ha 

MJIH.py6. 0 5,950 5,950 5,950 5,950 5,950 3,150COQHaJIhHhIe Hy)l(,a:hI --
2.3.4 HaJIorH OT llJoH,a:a 

MJIH.py6. 0 0,850 0,850 0,850 0,850 0,850 0,450
OnJIaThI rpyna 

2.3.5 Ilposae pacxonsr MJIH.py6. 0 0,700 0,700 0,700 0,700 0,700 0,700 

2.3.6 Hroro pacxonos aa 
ynpaBJICHHC CyqCTOM 

MJIH.py6. 0 33,0 33,0 33,0 33,0 33,0 21,80
HaJIOrOB, BKJIIOqaCMhIX 
B cefiecroasiocrs , 
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Ilpoaonxeaae m6JI.n5
I 1 2 3 4 5 6 7 8 9 10 

2.4. Pacxo~LI na pe8JlH3a~HIO 
2.4.1 Marepaansasre
 

sarparsr H CTOHMOCTb MJIH.py6.
 0 4,500 18,00 18,00 18,00 18,00 9,00CT0j30HHHX YCJIyr 
2.4.2 PaCXO,nbI Ha onnary 

MJIH.py6. 0 6,000 24,00TpYJ):a 24,00 24,00 24,00 12,00
2.4.3 Or<IHCJIemUI Ha 

MJIH.py6. 0 2,100 8,400couaansasre lfY)K.l{bI ~,400 8,400 8,400 4,200 
2.4.4 HarrorH OT ¢oH,na 

.MJIH.py6. 0 0,300 1,200OIlJIaTbI Tpy,na 1,200 1,200 1,200 0,600 
2.4.5 Hroro pacxo,noB Ha 

MJIH.py6. 0 12,90 51,60 51,60pearrH3auHlO 51,60 51,60 25,80 

3. PaC'IeTHLIe ~aHHLle no npoesery 
3.1 OarraHCOBaJI. CTOHMOCTb 

MJIH.py6. 0 143,0 143,0 143,0OC 143,0 143,0 143,0 
3.2 AMOpTH3aQHoHHbIe 

MJIH.py6. 0 .26,0 26,0 26,0OTqHCJIeHIDI 26,0 26,0 13,0 
3.3 OCTaTOqHaJI. CTOHMOCTb 

MJIH.py6: 0 143,0 117,0 . 91,0 . 65,0aa aasano rona 39,0 13,0 
3.4 OCTaTOqHaJI. CTOHMOCTb 

MJIH.py6. 0 117,0 91,0 65,0 39,0aa KOHeu rona 13,0 0 

Ilpononsceaae Ta6JI.n5 

1 
3.5 

3.6 

3.7 

3.8 

]T" 

2 
EarraHCOBaJI. CTOHMOCTb 
HA 
AMopTH3aUHoHHbIe 
OTqHCJIeHHlI 
OCTaTOqHaJI. CTOHMOCTb 
Ha aaxano rona 
OCTaTOqfiaJI. CTOHMOCTb 
aa KOHeu rozta 
Hroro 
aMopTH3aUHoHHbIX 
O~CJIeHHH 

3 

MJIH.py6. 

MJIH.py6. 

MJIH.py6. 

MJIH.py6. 

MJIH.py6. 

4 

0 

0 

0 

0 

0 

5 

127,0 

25,0 

127,0 

102,0 

51,0 

6 

127,0 

25,0 

102,0 

77,0 

51,0 . 

7 

127,0 

25,0 

77,0 

52,0 

51,0 

8 

127,0 

25,0 

52,0 

27,0 

51,0 

9 

127,0 

25,0 

27,0 

2,0 

51,0 

10 

127,0 

2,0 

2,0 

0 

51,0 

4. Onepauaonnsre .nOXO.nLI H paexoasr 

4.1 Onepanaoaaue 
,nOXO,nbI 

MJIH.py6. 0 1,5 2,5 2,6 3,1 6,5 2,6 

4.2 Onepanaoaasre 
pacxozrsr 

MITH.py6. 0 1,4 2,1 2,2 2,9 2,4 1,3 

4.3 Cansno onepanaoaasrx 
,nOXO.z:lOB H oacxonos 

MJIH.py6. 0 0,1 0,4 0,4 0,2 4,1 1,3 
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llpO.D;OJDKeHHe Ta6JI.ll5 

1 2 I 3 C3=C5 C-~7~ 8 I 9 LTQ

5.1 

5.2 

5.3 

BHepeanHJa~HOHHbIe 
)J,OXO.D;bI 
Baepeanasanaoaasre 
paCXO)J,bI 
Cansno or 

5. BUepeaJIHJa"HouHble ~OXO~bl H pacxoma 

MJIH.py6. 0 4,5 6,3 6,8 

MJIH.py6. 0 2,4 1,3 2,2 

9,3 

2,8 

8,5 

3,5 

4,2 

2,2 

BHepeanH3~oHHbIX 

)J,OXO)J,OB H paCXO)J,OB 
MJIH.py6. 0 2,1 5,0 4,6 6,5 5,0 2,0 

6. BaJIOBaS H 'IliCTas npH6blJIb 

6.1 

6.2 

6.3 

llPH6bIJIbOT06bIQHbIX 
BH)J,OB )J,eHTeJIbHOCTH 
Cansno onep~HOHHbIX 

)J,OXO)J,OB HpaCXO)J,OB 
Cansno 

MJIH.py6. 

MJIH.py6. 

0 

0 

-18,4 

4,5 

258,4 . 

6,3 

298,4 

6,8 

298,4 

9,3 

158,4 

8,5 

34,4 

4,2 

6.4 

BHepeanH3~HoHHbIX 

)J,OXO)J,OB H paCXO)J,OB 
BanOBaH (6anaHCOBaH) 
npH6bIJIb 

MJIH.py6. 

MJIH.py6. 

0 

0 

2,1 

-11,8 

5,0 

269,7 

4,6 

309,8 

6,5 

314,2 

5,0 

171,9 

2,0 

40,6 

Ul 
00 

Ilpononxeaae Ta6rr.ll5 

1 2 3 4 5 6 7 8 9 10 
6.5 llpH6bIJIb OT 

MepOnpHHTHH,)J,OXO)J,bI 
OT KOTOpbIX 
06JIaralOTCH aanorosr 
aa noxonsry 
HCTOQHHKa BbIllJIaT 

MJIH.py6. 0 2,2 2,4 1,9 1,6 2,0 1,0 

6.6 Hanor na 
Heil;BH:lKHMOCTb 

MJIH.py6. 0 18,3 15,5 12,7 9,9 7,1 4,3 

6.7 Hanoroofinaraevas 
IIPH6blJIb 

MJIH.py6. 0 0 251,8 295,2 302,7 162,8 35,3 

6.8 Hanor aa npH6blJIb MJIH.py6. 0 0 60,4· 70,9 72,7 39,1 8,5 
6.9 Ilpafisnrs, OCTaIOII.(aHCH 

nOCJIe YllJIaTbI nanora 
HanpH6billb 

MJIH.py6. 0 -11,8 180,9 .. 224,3 230,0 123,7 26,8 

6.10 
6.11 llpH6bIJIb (y6bITOK), 

OCTaIOII.(aHCH nOCJIe 
YllJIaTbI nanora aa 
)J,OXO)J, 

MJIH.py6. 0 -12,1 180,5 224,0 229,8 123,4 26,7 

6.12 Mecrnue aanora H 
C60PbI 

MJIH.py6. 0 0,3 9,4 11,5 11,7 6,5 1,6 

6.13 Ilpafisms, OCTalOII.(aHCH 
Bpacnopaxeaaa 
npe)J,IIpHHTHH 

MJIH.py6. 0 
. 

-12,1 171,5 212,8 218,3 117,2 25,2 
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--

--

--

npO,l.{OJDKeHHe Ta6n.n5 
1 2 3 4 5 6 76.14 8Cansno ofiutero 9 10 

nOTOKa OT peanH3aIJ;H.H MJIH.py6. 38,9 222,5 263,8 259,3rrpoexra (6.13+3.9) 168,2 40,2 ° 
7. HCTO'lHHKB'eJ»BHaucHpoB3HHB 

7.1 <l>HHaHCHpoBaHHe H3
 
61O,l.{)KeTa
 MnH.py6. 150,0 

7.2 C06cTBeHHbIH KanHTaJI MnH.pv6. 170,0
7.3 Hroro cpeztcrs 

MJIH.py6. 320,0l!>HHaHcupoBaHHH 

8. HHBeCTHQHH 
~~ 

8.1. HHBeCTHQHH B npoH3BO,lJ:CTBeHHble eJ»OH.ll:bI 
8.1.1 npOH3BO,lJ:CTBeHHhIe 

TIJIo~a.n:u MnH.pv6. -43,0
8.1.2 MCTIhITaTeJIbHDIe H 

C60POQHhIe CTeH,lJ:DI MJIH.pv6. -60,0
8.1.3 Armaparnae QaCTb
 

HH<!>OpMaIJ;HOHHOH
 
CHCTeMbI
 MnH.pv6. -40,0 

0'1 
o 

rrpOAOJDKeHHe Ta6J1.rrS 

1043 6 7 8 95 

MnH.ov6. -143,0 

8.2. HHBeCTHQHH B HeMaTepHaJIbHble aKTHBbl 

0'1

1 1 2 
8.1A Hroro HHBeCnu.I,¥!" B 

npoaaeoncraeaasre 
lbOH,lJ:DI 

MJIH.py6. -100,08.2.1 Hl10KP 

Ilporpasooroe
 
ofiecne-reaae
 

8.2.2 

MJIH.py6. -20,0
HH<!>0pMaQHOHHoH 
CTDVKTYPbI 
nHQeH3HpoBaHHe, 
npaoopereaae H 
cOnpOBO)K,D;eHHe 
JIHQeH3HH 

8.2.3 

-7,0MJIH.pv6. 
8.2.4 Hroro HHBecTHQHH B 

HeMaTepHaJIbHDIe 
aKTHBhI -127,0MJIH.ov6. 

8.2.5 OCBoeHHe 
npOH3BO,D;CTBa H 
,D;Opa6oTKa OTIbITHbIX 
060aJOB MJIH.ov6. -10,0

L--, 
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IIpo,n:oJDKeHHe Ta6JI.II5 

0\ 
N 

I 2 3 4 5 6
18.2.6 YBeJIHQemle 

7 8 9 10 

060POTHhIX cpencrs 
(OITOK) MJIH.py6. -40,0 

8.2.7 YMeHhUIeHHe 
060POTHhIX cpencrs 
(nparox) MJIH.py6. - +20,08.2.8 JIHI<BH,n:aQHoHHoe 

I 

I 
canszto no OC HHA 
(rrpHTOK) MJIH.py6. - +20,08.2.9 Hroro HHBeCTHIIHH: 
(nparox) MJIH.py6. - +20,0 +20,08.2.10 Hroro HHBecnm;HH 

f---
(OITOK) MJIH.py6. -320,0 

8.2.11 Carrano 
HHBecTHlIHoHHOH 
,n:eHTeJIhHOCTH MJIH.py6. -320,0 +20,0 +20,0 

9. Pacxer npHTOKOB H OTTOKOB 

IIpHToKH 

Bsrpysxa OT npoztasc 
(CTP. 2.U ) MJIH.Py6. 0 155,0 700,0 740,0 740,0 600,0 2501~AMOpTH3alIHOHHhIe 
OrqUCJIeHHlI (CTP. 3.9) MJIH.py6. 0 51,0 51,0 51,0 51,0 51,0 15,0 

.:.: 

IIpOAOJI:>KeHHe Ta6JI.llS 

I 2 3 4 5 6 7 8 9 10 
Onepauaoaasre 
,n:OXO.n;hI (CTP. 4.1.4) 
Baepeanasanaoaasre 
.n;OXO.D;hI (CTP.5.l) 
YMeHhUIeHHe 

MJIH.py6. 

MJIH.Py6. 

0 

0 

1,5 

4,5 

2,5 

6,3 

2,6 

6,8 

3,1 

9,3 

6,5 

8,5 

2,6 

4,2 

060pOTHhIX cpeztcrs 
(cTP.2.7) 
HMyIIJ;eCTBO OT 
JIHKBH.n;aQHH OC H HA 
(cTP.2.8) 

MJIH.py6. 

MJIH.py6. 

20,0 

20,0 

9.1 CyMMapHhIH nparox MJIH.py6. 0 212,0 759,0 800,4 803,4 684,3 291,8 

OTTOKH 

Tlpasnae 3aTPaThI (CTp. 
2.2.5) 
Pacxonsr Ha 

MJIH.py6. 0 76,5 306,0 306,0 306,0 306,0 153,0 

yrrpaBJIeHHe 
npoH3Bo,n:CTBOM 
2.3.6) 
PaCXO.n;hI 
pearrH3aQHIO 
2.4.5) 

(CTp. 

Ha 
(CTp. 

MJIH.py6. 

MJIH.Py6. 

0 

0 

33,0 

12,9 

33,0 

51,6 

33,0 

51,6 

33,0 

51,6 

33;0 

51;6 

21,8 

25,8 
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IIpo,[(oJI)f(eHHe Ta6JI.II5
I 2 3 4 5 6 7 8 9 10OnepaIJ;HoHHbIe 

pacxo,[(bI (CTp. 4.2.4) MJIH.py6. 0 1,4 2,1 2,2 2,9 2,4 1,3BHepearrH3aIJ;HOHHble 
pacxonsr (ClJ? 5.2) MJIH.py6. 0 2,4 1,3 2,2 2,8 3,5 2,2Hanor Ha 
He,[(BH)[(HMOCTb (crp, 
6.6) MJIH.py6. 0 18,3 15,5 12,7 9,9 7,1 4,3Haner aa npH6bIJIb 
(cTP.6.8) MJIH.py6. 0 0 60,4 70,9 72,7 39,1 8,5__ Mecrnsre nanorn H 
C60PbI (CTP. 6.12) MJIH.py6. 0 0,3 9,4 11,5 11,7 6,5 1,6 

f--

OnOie OT HHBeCTHQHOHHoH ,[(eHTeJlLHOCTH1--. 

I1HBecTHlIHH (crp 
2.10) MJIH.py6. -320,0f--

9.2 CYMMapHbIH OTTOK MJIH.py6. -329,0 -144,8 -479,3 -490,1 -490,6 -449,2 -218,5 

Pacxer "PHTOkOB H o'rroeoa 
ClJ?9.1 CYMMapHbIH IIpHTOK MJIH.py6. 0 212,0 759,0 800,4 .803,4 684,3 291,8
ClJ?9.2 CYMMapHbIH OTTOK MJIH.py6. -320,0 -144,8 -479,3 -490,1 -490,6 -449,2 -218,5 

L......-. 

-

I 3 4 5 6 I 7 8 9 10
I 2 

9.3 CaJIb,[(O cYMMapHoro 
IIOTOKa (ClJ? 9.1

-320,0 67,2 279,7 310,3 312,8 235,1 73,3cTP.9.2) MJIH.py6.f--
9.4 K03<pqHiIJ;HeHT 

0,8547 0,7305 0,6244 0,5337 0,4561 0,3898,[(HCKOHTHpOBaHHH ~,[(. 1,0 
9.5 CaJIb,[(O aaxonneaaoro 

IIOTOKa ('-IHCTbIH 
-320,0 -252,8 29,6 337,2 650,0 885,1 958,4

,[(OXO,[() MJIH.py6. 
9.10 CYMMapHbIH 

,[(HCKOHTHpOBaHHbIH 

181,2 554,4 499,8 428,8 312,1 113,7npHTOK MJIH.py6. 0 
9.11 CYMMapHhIH 

,[(HCKOHTHpOBaHHbIH 
-320,0 -123,8 -350,1 -306,0 -261,8 -204,9 -85,2OTTOK MJIH.py6. 

9.12 HaKOnJIeHHaH cYMMa 
,[(HCKOHTHpOBaHHbIX 

0 181,2 735,6 1235,4 1664,2 1976,3 2090,0IIPHTOKOB MJIH.py6. 
9.13 Haxonneaaas cYMMa 

,[(HCKOHTHpOBaHHbIX 
-320,0 -443,8 -793,9 -1099,9 -1361,7 -1566,6 -1651,8OTTOKOB MJI~v6. 

9.14 Cansno HaKOIIJIeHHoro 
,[(HCKOHTHpOBaHHOro 
nOTOKa ('-IHCTbIH 
,[(HCKOHTHpoBaHHbIH . 

-58,3 135,5 302,5 409,7 438,2rtoxozt) MJIH.py6. -320,0 -262,8-
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PaC'IeT HOpMLI ):lHCKOHTa (E) ocym;eCTBJUleTCR C HCnOJlb30BaHHeM 

K)'MymlTHBHoro MeTo):\ano lPoPMYJle (4), c.38.
 
llPHMEP. IIpHMeHHTeJlbHo K paccMaTPHBaeMOMY npoexry npHHRTO
 

axuearaposars BHHMaHHe aa CJle~mHXlPaKTopax pacxa (CM. Ta6JI.n.6):
 

.CTaBKe npouenra; 

.Ha yposne HHIPm.llUIH; 

.Ha pocre cnpoca; 

.CTa6HJIbHOCTH ,lJ,OXO.IJ.a. 
CTaBKa npo..eara, Y CJIOBHO B xasecrse 6e3pHcKoBOH CTaBKH npHHRTa 

CTaBKa B pasvepe 7 % (r = 7 %). 
B03MO»afOe BJIHRHHe Henpe.IJ.BH.IJ.eHHbIX o6CTORTeJIbCTB Ha BeJIH'fHHy 

:noH CTaBKH OQeHeHO npeMHeH sa pHCK- B npenenax 1 % (g=1 %). 

YpoBeHb HH().lUI"HH. COrJIaCHO npOrH03HbIM .IJ.aHHbIM KOMneTeHTHbIX 

HCTO'fHHKOB (yCJIOBHO) yposens HHIPJIRUHH aa nepHO.IJ. C 2007 no 2012 ron 

CTa6HJIH3HpyeTCR aa OTMeTKe 6 %. Cpe.IJ.HRR, sa pacserasni nepHO.IJ., 

HHIPJIRIJ;HR COCTaBHT 7 %. CJIe.IJ.OBaTeJIbHO, HHIPIDIUHOHH)'IO npeMHIO K 

6e3pHcKoBOH CTaBKeMO)l(HO npHHRTb B paassepe 7% (8 = 7%). 
H3MeHeHHe enpoca, no .IJ.aHHbIM MapKeTHHroBbIX HCCJIe.IJ.OBaHHH,· 

nposezteaasrx KOHCaJITHHrOBOH IPHpMOH, cnpoc aa npO.IJ.YKQHIO aasser 

(yCJIOBHO) coxpantarsca K 2011 ro.IJ.Y. B03pacTeT pHCK naneaas cnpoca. 

IIpeMHR sa p'HCKnaneaas cnpoca yCTaHOBJIeHa B pasxepe 1 % (g2=1%). 
HeCTa6HJlbHOCTb .IJ.0XO):la. B COOTBeTCTBHH C pe3YJIbTaTaMH aHaJIH3a 

IPHHaHcoBoH peanaayexocta npoexra, B rexeaae paC'IeTHOrO nepaona H3-3a 

H3MeHeHHH cnpoca ua TOBap H KOJIe6aHHR QeH B OT.IJ.eJIbHble nepaonsr 
B03MO)l(HO CHH)I(eHHe .IJ.OXO.IJ.a OT npoexra. IIpeMHR aa pHCK H3MemiHHR 

zroxona yCTaHaBJIHBaeTCR B pasaepe 1 % (g3=1 %). 

Ilpexaa sa pHCKH yCTaHOBJIeHbI B COOTBeTCTBHH C Ta6JI.n6. 

Ta6JIHQa II.6 

KJIaccHIPHKaIJ;HR lPaKTOpOB pHCKa, 

Bbl.IJ.eJIReMblX B passxax KYMYJIRTHBHOro nOCTPOeHHR CTaBKH ~HCKOHTa . 

PHCKH Ilpexaa, % 

1 2 

• PHCK B MaJIOM 6H3Hece 
0-8 

• <1'HHaHCOBaJI HevcToii:'lHBOCTh opraHH3aQHH 0-8 

• Y30CTb aafiona HCTO'lHHKOB dmHaHCHOOBaHHR 0-8 

• He,lJ,oCTaTO'fHaR ,lJ,HBepcHQ>HQHpyeMocTb noO.IJ.YKQHH 0-8 

• He.IJ.OCTaTOtffiOCTb .IJ.HBepcHQ>HUHpyeMocTH PblHKOB cfisrra 0-8 

• 113MeHeHHe CTaBKH 6aHKoBcKoro nponetrra 0-8 

• l13MeHeHHe crrpoca 
0-8 

• HeCTa6HJIbHOCTb ):\OXO,lJ,OB opraHH3aU;HH 
0-8 
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OKOHqaHHe Ta6JI.n.6 

1 2 
• YpOBeHb HH<bJUIlUIH 0-8 
• KJIlOqeBaJI qmrypa BpyKoBO,LlCTBe (KaqeCTBO 

PYKOBO,LlCTBa) 
0-8 

• BepO.llTHOCTb 6aHKpOTcTBa 0-8 
• Ilposae PHCKH 0-8 

HopMaTHBHMCTaBKa ,LlHCKOHTa COCTaBHT:
 

E = r + s + gl + g2 + g3= 0,07 + 0,07 + 0,oI + 0,01 +" 0,01 = 0,17.
 

K03.p.pHUHeHThI ,LlHCKOHTHpOBaHIDI (at) paCCqHThIBaeTCJI no .popMYJIe
 
(5): 

2007 r. 1=0 a1 = 1; 

1- 2 '1 12008 r. t=1 a2 = (1+£) = =-=0,8547; 
(1+0,17Y 1,17 

1- 3 1 = '_1 = 1- I+E) = 22009 r. t=2 a3 - ( (1+0,17) 1,172 1,3689 = 0,7305; 

= _1 _ 12010 r. t=3 ( )1- 4 - 1- 3 
a4 = 1+ E , - (1 +0,17) 1,173 - 1,6016 = 0,6244; 

1- 5 1 1 1
2011r.t=4 a5::: (I+E) =-=-=--=0,5337; 

(1+0,17)4 1,174 1,8739 

1- 6 1 1 1
2012 r. t=5, a6 = (I+E) =	 ----=-=--=0,4561; 

(1+0,17)5 1,175 2,1924 

2013 r. t=6
 
1-7 1 1 1


a7 = (1+£) = =--=--=03898· 
-, {1 + 0.17)6 1,176 2,5652 
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PacqeT qHCTOro ~HCKOHTHpoBaHHoro ~oxo~a (~ OT 
paccMaTpHBaeMoro npoexra. 

Ilpuuep. B paccMaTpHBaeMoM npoexre aopua ,LlHCKOHTa OCTaeTC.II 
nOCTOJlHHOH sees pacserasra nepaon, a HHBeCTHQHH ocyutecranema B 
aasane pacseraoro nepaona. Pacser lJ,lJ,l( ocymeCTBJI.IIeTcJI no .poPMYJIe (6) 
aa OCHOBaHHH ,LlaHHbIX Ta6JI. ns: 

HaKOTIJIeHHaJI cyMMa ,LlHCKOHTHpOBaHHl>IX nparoxoa (CTpOKa 9.12, 
rpaipa 10) 

tm

IJJIInt .at = 2090,0,
 

IPJIot ·at =1651,8, 

to 

HaKOnJIeHHaJI 
rpa.pa 10), 

cYMMa ,LlHCKOHTHpOBaHHl>IX 

tm

OTTOKOB (CTpOKa 9.13, 

to 

HaKOTIJIeHHl>IH qHCTl>IH ,LlHCKOHTHpoBaHHbIH ,LlOXO,Ll (crpoxa 9.14, rpadia 
10) 

l.J,l//J, = 438,2. 

CJIe,LlOBaTeJIbHO, paccMaTpHBaeMbIH npoexr no noxasaremo lJ,lJ,l( 
COOTBeTcTByeT HopMaTHBHl>IM Tpe60BaHHJIM: lJ,lJ,l(>0. Ilpoexr MO)l(}fO 
HHBeeTHpOBaTb. 

PaCqeT HH~eKca ~OXO~HOCTH (peHTa6enbHocTH) laTpaT (PH) no 
paccaarpasaeaovy npoexry ocymeCTBJIJleTCJI no .popMyJIe (11). 

Ilpuuep. 
B COOTBeTCTBHH C ,LlaHHl>IMH Ta6JI. IT.5 (crpoxa 9.12, rpadia 10 H 

crpoxa 9.13, rpa.pa 10) HH,LleKC ,LlOXO,LlHOCTH: 

2090,0 =1,27. 
PH ::: 1651,8 

PH> 1 - npoexr cnezryer npHH.IITb. 

Pacxer epoxa 0KYnaeMOCTH ocymecTBJIJleTCJI no .popMyJIaM (15) 
(ToK), (17) (Tor) H (18) (Top) aa OCHOBe ,LlaHHl>IX Ta6JI. n.s. 

Pacxer epoxa 0KYnaeMoCTH no .poPMYJIe (15) aa OCHOBe 
Cpe,LlHerO,LlOBbIX CYMM qHCTOro noxona npa KOJIHqeCTBe maroa pacseruoro 
nepaona paBHbIM 7 ronax. 
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TOK = cmpoxa 8.2.10 eoadia 4 . cmpoKa 9.5, zparjJa 1° 958 4'r-'f' . =3200 ._-' 7 ' . 

= 320,0: 136,9= 2,34 eooa. 7 

PaC'ICT cpoxa OKYnacMOCTH no 4>opMYJIe (15) aa OCHOBe .n;aHHbIX 0 
HepaBHOMepHOCTH nocrynneaas tIHCTOrO noxona. 

PaC'ICT cpoxa OIcynacMocTH no 4>opMYJIe (15) aa OCHOBe CaJIb.n;O 
HaKorrJIeHHOrO qHCTOrO noxona (CTpOKa 9.5, rpadia 10). Orp~aTeJIbHIDI 

BeJIHtIHHa CaJIb.n;O HaKOfIJIeHHOrO rrOTOKa (Co) na mare nepen MOMeHTOM 
oxynaeuocra (CTpOKa 9.5, rparpa 5) = 252,8. Ilonosorrensnaa BeJIWrnHa 
CaJIb.n;O HaKOfIJIeHHoro rrOTOKa Cn aa ware rrOCJIe MOMeHTa 0KYTIaeMOCTH 
(crpoxa 9.5, rpadra 6) = 29,6. 

T = . 252,8 =252,8 = °90 
/l, 252,8 +29,6 282,4 , . 

U,eJIaJI xac'rs maroa .n;llil naaaoro pacxera COCTaBIDIeT 2 rona (CTpOKa 
9.5), a .n;p06HaJI - 0,90. 

To = 2+0,90=2,90. 

CpOK oK)'IIaeMOCTH TOtIHbIH - 2,90 rona, 

Pa3HH~a Me~ npH6JIH:lKeHHbIM H TOtIHbIM paCtIeTOM 0,56 rozta. 
PaC'lCT cpoxa OIcynacMocTU C y'lCTOM $aKTopa BpCMCHU no 

4>opMyJIe (16) na OCHOBe CaJIb.n;O aaxonneaaoro tIHCTOro 
,lI,HCKOHTIipOBaHHoro zioxona (CTpOKa 9.14). 

Orpanarensnaa BeJIHtIHHa CaJIb.n;O aaxonneaaoro rrOTOKa (Can) zto 
MOMeHTa OKYrraeMOCTH (crpoxa 9.14, rpadia 6) = 58,3. 

IIoJIo)l(lITeJIbHaJI BeJIHtIHHa HaKOfIJIeHHOrO rrOTOKa CTI,[( aa ware rrOCJIe • 
MOMeHTa oxynaesrocra (crpoxa 9.14, rpa4>a 7) = 135,5. 

T = 58,3 = 58,3 = 030. 
M 58,3+135,5 193,8 ' 

U,eJIaJI sacrs uraros MJI.n;aHHOrQ pacsera COCTaBJIJleT 3 rozta (crpoxa 
9.14), a .n;P06HIDI - 0,3. CpOK oxynaexocra aa OCHOBe tIHCTOrO 
.n;HCKOHTHpOBaHHOro .n;oxo.n;a - 3,3 rona. 

PaC'ICT HHACKca pCHTa6CJJbHOCTH UHBCCTHQHH no '1HCTOMY AOXOAY 

(KH) B npCAJlO'ICCHHOM npastepe ocy~eCTBAAeTCJI no 4>opMYJIe (13) na 

OCHOBe .lIaHHbIX Ta6JI.II.1 0 cpeztaeroztoaoja tIHCTOM noxozre ~), 

nepsonaaam.asrx HHBeCTHQIDlX (lin) H JIHKBH.n;a~HOHHoro CaJIb.n;O (liJl). 

Cpenaerozroeoa tIHCTbIH ztoxon (lJk) paCCtIHTbIBaeTCJI aa OCHOBe' 

HaKOrrJIeHHOrO tIHCTOrO ztoxozta aa 7 JIeT pacseraoro nepaona. 

70 

q,l];c - cpenaeronosoa tIHCTbIH .n;OXO.n; pasea 25 8,4 = 136,9 MJIH.py6. 
7 

(958,4 - naaasre CTpOKH 9.5 H rpadrsr 10). 

lin - HHBeCTHQHH nepeonaxansasre 320 MJIH.py6: (ziaaaste CTpOKH 

8.2.10, H rpadna 4); 

liJI- JIHKBH.n;aIIHOHHoe CaJIb.n;O nOCJIe OKOHtIaHIDl npoexra B cYMMe. 

20,0 MJIH.py6. (zramrsre CTpOKH 9.5 H rparpsr 10); 
KOJIHtIeCTBO maroa pacseraoro nepaona 7. 

K}f = 136,9 = 136,9 =0,92. 
320,0 - 20,0 150,0 

PaC'ICT UHAcKca pcuTa6eJIbHOCTH HHBCCTHQHH no '1HCTOMY 

AHCKOBTUpOB8UHOMY AOXOAY (K~ paCCqHTbIBaeTCJI no 4>opMYJIe (14). 

KlfJ( = 438,2 = 438,2 =1,4. 
320,0 - 7,8 312,2 

PaCtIeT BHyTpeHHeH HOpMbI .n;OXO,lI,HOCTH - BH,n; (IRR) . 
oc~eCTBJlJleTCJI rro 4>opMYJIe (9). PaCtIeT rrpoH3Bo.n;HTCH C nOMO~bIO 

3JIeKTpoHHbIX Ta6JIHQ B EXCEL. B COOTBeTCTBHH C.n;aHHbIMH pacsera BH,ll; 
=50 %. 

BbmO)lhI. AHaJIH3HpyH nonyxemnae rrOKa3aTeJIH, MO:lKHO cnenars 
BbIBO.n; 0 BbICOKOH 34>4>eKTHBHoCTH npoexra, ,l];aHHbIH npoexr MO:lKHO 
pexoxeaaosars K 4>HHaHCHpOBaHHIO. 

• HaKOfIJIeHHbIH tIHCTbIH ,lI,HCKOHTHpOBaHHbIH noxon (fJ/l/JJ + 

438,2. f.J,lIJ( > 0. 
• Hanexc .n;OXO.n;HOCTH sarpar (PH) 1,27. PH> 1. IIpoeKT MO:lKHO 

HHBec1HpoBaTb. 
• IIpocTOH CpOK oxynaeuocra npoexra (TOK) 2,34 rona, CytIeTOM 

4>aKTopa BpeMeHH (,lI,HCKOHTHpOBaHHbIH) - 3,3 rona. 
• Hanexc peHTa6eJIbHOCTH HHBeCTHQHH rro tIHCTOMY zroxony (Ku) - . 

0,92, a no tIHCTOMy .n;HCKOHTHpOBaHHoMy ,n:oxo.n;y - 1,4. 
• BHyTpeHIDlJI nopaa .n;OXO.n;HOCTH (BH,lJ;) COCTaBIDIeT 50 %. 
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HIOHL 

OpmIOX<eHHe 3 

23 2<1 25 26 

UIOHh 
23 U 25 26 

Oxouaauae npmIO)KeHHll 3 

lIEPHO BhmOJIHEHIDI C PA3JiHBKOH no HE)l;EJUIM 
Cl>EBPAJIL MAPT ADPEJIL MA 

5 6 7 8 9 10 II 12 13 14 15 16 17 18 19 20 21 22 

. JlHBAPb 
1 2 3 <I 5 

HaHMeHOBBHHe noaa
UHA 

rPAclJHK BhIlIOJIllEHIDI PAIiOT 110 ,lUflIJIOMHOMY IIPOEKTHPOBAHHIO 
(yCJIOBHhIU nPHMEP) 

CI> AKT HcnOJlHeHHlI 

Bunonaeaae 'rennorex
HII'Iecl<oJ!qaCTH JUl 

DJIAH 

Cl>AKT HcnOnHeHHJI 

Cl>AKT HcnOnHeHHJI 

KOHcym,raUHJI y xyparo
pa no 3KOHOMll'leCKOA 
q8CTH DJIAH 

HaHMeHOB8HHe nOJH

uHiI 

n OeK1tlOB 

Cl>AKT HcnOnHeHHJI 

OKOHQaTenbHoe cornaco
BaHHe pesynsraroa pac
seros DJIAH 

Cl>AKT HcnOnHeHHR 

3AlJ.(HTA tlUnJlOMH61X 

Bsmonsenae PlI3I1BTOq

aoro MarepHaJla(nnaxa
roa)c peaynLTIlTaMH pac
'leTa 3K JUl. DonnHca
HHepasnena KYPBropOM 
DJIAH 

Cl>AKT acnonaean» 

Bsmonsenae peKOMeH
llauHA, lion. pacseros, 
xoppesraposxa peayns-
TaTOB 3q DJIAH 

CI> AKT HcnOnHeHHR 

KOHcynbTaUHH y KYParo
pa no 3q JUl no pacse-
TaM aanena IlJIAH 

CI> AKT HcnonHeHHlI 

BWnOJlHeHHe paanena 
"TeXHHKO-3kOHOMH

secxoe ooocHOBaHHe 
KTa"DJIAH 

2 

Cl>AKT HcnOnHeHHJI 

3 

npenCTBBJIeHHe Kyparopy 
no 3KOHOMH'leCKOA qac

TIl JUlOCHOBHWX T3DoB 
(B Ta6nll'lHOA <lJopMe) MR 

4 Bwpa60T1rnMero.l\HKH 
pacsera 3K 3C1> 

DJIAH 

Xt 
n/n 

8 

7 

9 

10 

6 

5 

X. 
nln 
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Ilpanosceaae 4 

llPHMEP PACIIPE)U:JIEHIDI IIPSIMbIX H KOCBEHHbIX 3ATPAT 

CTAThl1 nPJIMhIX 3ATPAT I % 

nO.!U"OTOBKa nnoutanxa 4,0 
lIlyH,llllMeHTbI H xapsacsr 3il:aHHH 9,0 

CTPOI1TEJIbCTBO LlOnOJIHHTeJIbHLIe KOHCTPYKUHH 7,0 22,0 

BpeMeHHLIe coopyxenaa 2,0 

OCHoBHoe 060PYil:OBaHHe 30,0 

Craaaapraoe o60PYil:OBaHHe .3,0 I 

LlOnOnHHTenbHOe060pYil:oBaHHe 5,0 I 
OEOPYLIOBAHI1E 48,0 

EMKOCTH 2,0 

YCTaHOBKa 8,0 

I 
Tpy60npOBOil:LI 6,0 

TPYEOnPOBOL\h1 11,5 
MOHTalK TPy6onpoBOil:OB 5,5 

I 3neK1p0060pYil:OBaHHe 7,0 I 
I 3JlEKTPO

I OEOPYLIOBAHI1E MOHTaJK 2,0 9,0 

npH60pLI '5,0 
ynPABJIEHl1E 

6,0
nPOUECCOM MOHTaJK 1,0 

I 

I 
1130JUII~IDJ 11 1130J1JlIIHOHHLIe MaTePHaJIbI 0,5 

OKPACKA 1130J1JlIIHJl H oxpacxa 0,5 
1,0 

--. 

3 % OTCTOHMOCTH 060PYil:OBaHHll 1,4 

3AnACHbIE QACrn 8 % OTCTOHMOCTH 0,7 25 
3neKTPo060PYil:OBaHHJl I ' I 

7 % OT CTOHMOCTH npafiopoa 
I 

0,41 I 

i I 
I1TOro 110 crarssx rrpaxsrx 3aTPaT 100% 1 

74
 

ill 
OKOHQaHHe npHJIO:>KeHIDl 4 . 

:il 
',II 

75 

CTAThH KOCBEHHhIX 3ATPA T 
TmIOBOK ,nHan1130H, 

(Bnpouearax K 06IUeMy o6'heMY 3aTPaT) 
noxaaarens % 

,% 

BOCMeHHble O<!lHCbI 
Iloxemeaae ,ll)lJl neOCOHWIa 
Pa3rDY3Ka, CKJIlIJ\IIDOBaHHe 

BPEMEHHhIE IlO,l(BHlKHoe 060PYJIOBlIHHC 
COOPY)l(EHID! JIeca 

HYCJIYJ1i MOHTIDKHoe o600YJIOBaHHC 
Y60PKa 

2,5 1,5 - 3,0 

Oxnaaa 
MeJI.nOMOIllb 
Texaonoras 
Oxnaaa nnHDOJlbl 
060PYJIOBaHHe 
3neKTlloo6oovJIOllaHHe 

IlPOEKTHPOBAHHE ABTOMaTH3aIIHJI 
AOXHTeIClVlla 
CTDOHTeJIbCTBO 
AHanw noxa 

I 
YnpasncHHe 
06CJ1VlKHBaHHe 

3aTPaTbl BKJlIO'laIOT aapnnary, H3JIeplKKH Ha COJIeplKllHHe o$lIca H 

nOC3JIKH 
06IUce PYKOBOJICTBO 
HaJI30P aaMOHTalKOM 

PYKOBO,D,CTBO AJiMJrnHCTD8WUI H WHHaHCOBbIH vser -
CHPOH'rEJIhCTBOM ABTOPCKHl! HaJI30P 

IlOJIrOTOBKa JIoKYMeHT 
3,0 2,0-5,0 

I HaJI30p saHaJlaJIKOH 
3aTPaTbi BKJlIO'lalOT sapnnary, H3JICPlKKH Ha COnCpJKaHHC O$IICa, 

I 

KOnHpOBaHHe JIOKYMCHTaUJ4H, KOMMYHHKaIIHH HnOC3il:KH. 

3aTPaTbi Ha o60PYJIOBaHIIC, BpCMCHHbIC nOMeIUCHHJl H UK 

COJIeplKaHHe BKJliO'lCHbi B paanen «BpcMeflllblc COOPYlKCHHll H 

ycnyrH» 

3aTPaTbI aa nepconan3llBOJIa 
3aTDaTbi aa aJIMHHHCTDaurno 

IlPE,D,3KCWIYATAUH- 06YQeHlIC 
OHHbIE H3,D,EP)I(l(H HWIllJIKll 

5,0 2,0-5,0 

IlycK 
B 3llBHCHMOCTH OT 

uxnora nanoroaoro OKPYlKCHHJl 

HEIlPEIIBI1,D,EHHhIE OliCTOHfEJIhCTBA 10,0 5,0-25,0 

ABPAJIhHhIE PAliOThI 
Ilo TPC60BaHIIIO 
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OKOH'IaHlfe rrpKJIO)l(eHIDI 5Ilpanoxeaae 5 

~MHKA~KCOBCMETHOHCTOHMOCTH 
CTPOHTEJIbCTBA K liA3HCHLIM JU;HAM 1984 H 2000 r.r, 

N~ Ton a HaHMeHOBaHHe TepPHTOpHaJIhHLle K03Q>Q>Hl.\HelITLl 
WII MeCHU <l>e,l:lepaJIhHOrO oxpyra K 3JIeMeHTaM IIpHMLlX aarpar 

(<1>0) HJIH peraoaa (6e3 H.D.C) 
1= g,...... 

~ ~ ~ 
::IlU 

'" (,,) Sfl~ lll:: :ll 0 :tl ,:s: !:) '" 
. ~ ~ ~ 

..a ::Il 
!U I::: ='" ~ 0 >:s: u 

§~~~ 
IS: ~ u\e, 

~ 0 ~ o ~ ~. fr~ ~~2 ~ ~ (,,) ~ u !U (,,) 
o 0.. (,,) 1:; ::Il::ll ::Il ~ ~U 

1 2 3 4 5 6 7 
1 01.00 IJ;eHTpaJIhHLlIt <1>0, - - - -

cpenaee aaaseaae 18.85 20,37 21,76 22,03 
r.MocKBa - - - -

18,85 20,37 22,85 22,03 
Ceeepo-Sananasrrt <1>0 - - - -

19,98 21,18 22,85 22,03 
r. Caaxr-Ilerepfiypr - - - -

18,85 20,37 21,76 20,96 
2 01.00 IJ;eHTpaJIhHLlH <1>0, 2,356 2,159 2,189 2,320 

I 
cpeztaee 3HaqeHHe 44,37 43,98 51,10 49,02 
r. Mocxsa 2,256 2,159 2,189 2,320 

44,37 43,98 51,10 49,02 
Cesepo-Sananaaa <1>0 2,497 2,245 2,298 2,439 

47,03 . 45,74 53,56 51,52 
r. CaHKT-ITeTep6ypr 2,356 2,159 2,189 2,320 

44,37 43,98 51,10 49,02 
3 01.04 IJ;eHTpaJIhHLlil: <1>0, 2,967 2,585 2,643 2,823 

cpenaee saaseaae 55,87 52,66 61,26 59,18 
r. Mocxaa 2,967 2,585 2,643 2,823 

55,87 52,66 61,26 59,18 
Ceaepo-Sanazraua <1>0 3,145 2,689 2,776 2,968 

59,22 54,77 64,32 62,20 
r. CaHKT-ITeTep6ypr 2,967 2,585 2,643 2,823 

55,87 52,66 61,26 59,18 

764 5 
3,163Ilerrrpansauf <1>0, 3,079 . 2,8274 01.05 3,920 

Cpe,lUlee3HaQeHIfe 64,65 62,8463,4460,32 
4,1103,749r.MocKBa 4,864 3,790 

75,31 72,8664,7571,49II 
3 

3,604 4,0163,553Cesepo-Sanaaasra <1>0 5,047 
68,0270,3464,48 66,05I 
3,8483,5344,506 3,384r. Camcr-IlerepfiyprI 
69,2771,0569,33 65,40 

2,994 3,5545,205 3,835IJ;eHTpaJIhHLlil: <1>0,01.065 
69,96cpenaee suaseaae 79,0180,07 69~38 

3,967 4,7347,094 4,916r. Mocxsa 
80,81 82,6483,98104,21 

4,5114,425 3,8176,700Ceaepo-Sanazrasm <1>0 
75,6882,26 75,4885,60 
4,4264,489 3,7426,568r. CaHKT-ITeTep6ypr 
78,6876,2484,83101,06 
4,2744,592 3,5966,282.IJ;eHTpaJIhHLlil: <1>0,01.076 
84,2583,5594,58cpenaee aaaseaae 96,65 
5,5994,7658,141 5,651r. MOCKBa

I 98,3997,3296,53119,60 
5,4244,5855,2988,087CeBepo-3arra,nHLlif <1>0 
91,1390,8998,49103,31 
5,2374,4955,0457,538r. CaHKT-ITeTep6ypr 
93,6591,81115,98 97,51 
5,2444,5325,1917,360IJ;eHTpaJIhHLlH <1>0,7 10.07 
106,50108,25106,93113,23cpeznree 3HaQeHHe 
6,8706,0056,3899,511r. MocKBa

I 124,33126,Q9109,14139,72 
6,9595,7795,9899,474Ceaepo-Sanaznrsra <1>0 
115,27117,76111,34121,04 
6,4295,6655,7048,806r, CaHKT-ITeTep6ypr 
118,25118,95110,24135,49 

7776 
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BHRHHOrPA~HqECKHHCITHCOK 

IlocTaHoBJIeHHe TIpaBHTeJIbCTBa Pel> OT 01.01.02 N!! 1 «0 KJIaCcH<pHK~HH 

OCHOBHhIX cpencrs, BKJIIO'IaeMblX B aMopTH3aQHOHHble rpynnsr» (B penaxnna 

IlocTaHoBJIeHHH IlpaBHTeJIbCTBa Pel> OT 09.07.03 N!! 415, OT 08.08.03 N!! 476). 
Meroznorecxae peKOMeH,ll.~HH no oneaxe 3<p<peKTHBHOCTH 

HHBeCTH~HOHHbIX npOeKTOB. BTOpaJI pe.n;aKUIDI. 0<pHUHaJIbHOe H3.n;aHHe.· 

PyKoBo.n;HTeJIH asropcxoro KOJIJIeKTHBa B.B. KOCOB, B.H. JIHBIIIHU, A.f, 
Illaxaasapoa- M.: OAO «HIlO», «3KOHOMHKli», 2000. 

KOBaJIeB B.B. Meroznr oneaxa HHBeCTHQHOHHbIX npOeKTOB.- M.: 

el>HHaHCbI H CTaTHCTHKa, 2003. 

3KoHoMHKa npe.n;npIDITIDI sseprerasecxoro KOMllJIeKca:' y-qe6HHK .n;JUI 

BY30BIB.C. CaMCOHOB, M.A. BJlTKHH. -2-e H3.n;.- M.: BbICWaJI IIIKOJIa, 2003. 

3KoHoMHKa npe,l\npHJITIDI: y-qe6HHKIB.C.CKIDlpeHKo, B.M:Ilpy.n;HHKoB 

. M.: MHeI>PA-M, 2005. .• 

orJIABJIEHHE 

BBe,D.eHHe .. 3 
1. 06IQHe nOJIO)KeHHll no BbWOJIHeHHIO paszrena «Oneaxa H 

aHaJIH3 rexaasecxoa ~eJIeC006pa3HOCTH H 3KoHqMH'lecKqH 

3<p<peKTHBHOCTH HHBecTHUHH» ,D.HnJIOMHbIX npOeKTOB 

(pa60T) . 4 
2. OCHoBHbIe npHHUHnbI H nOCJIe.n;OBaTeJIbHOCTb BbInOJIHeHHJI 

3KOHOMH'IeCKOH '1aCTH .n;HIIJIOMHOro npoexra . 6 
3. MeTo,D.oJIOrn'leCKHe rronxonsr K BbIllOJIHeHIDO pasnena 

«Oueaxa H aHaJIH3 rexanxecxoa ueJIeC006pa3HOCTH H 

3KOHOMH'IeCKOH 3<p<peKTHBHOCTH HHBeCTH~HH» .n;HIIJIOMHbIX 

npoexros (pa60T) : .. 23 

4. PaC'IeT 3KOHOMlflIeCKOH 3<p<peKTHBHOCTHHHBeCTH~ 

C nOM0ID:blO ,D.HCKOHTHpOBaHHhIX KpHTepHeB........••.•••...••.....•.•.•. 34 

IlPillIO)l(Ellli.SI . 45 

IlpHJIo)KeHHe 1. Ilpaaep pacsera nOKa3aTeJIeH ouenxa 
3KOHOMH'IeCKOH 3<p<peKTHBHOCTHyCJIOBHOrO npoexra C npHMeHeHHeM 

rrpocTbIX .n;HHaMlflIeCKHX MeTO,D.OB oneaxa .. 
TIpHJIO)KeHHe 2. TIpHMep pacsera nosaaarenea oneaxa 

3KOHOMH'IeCKOH 3<p<peKTHBHOCTHyCJIOBHOrO npoesra C npHMeHeHHeM 

AIfCKOHTHPOBaHHbIX KpHTepHeB....................•....... , ............•... 53 

IlpHJIo)KeHHe 3. Fpadiax BbInOJIHeHHH pa60T no .n;HllJIOMHOMY 

. npoeKTHpoBaHIDO (YCJIOBHbIH npasrep) .. 72 
IlpHJIO)KeHHe 4. TIpHMep pacnpenerreaas npJlMbIX H KOCBeHHbIX 

3aTPaT .. 74 

TIpHJIO)KeHHe 5. ,AHHaMHKa HH,ll.eKCOB cMeTHoH CTOHMOCTH 

cTPoHTeJIbCTBa K 6a3HCHbIM ueHaM 1984 H 2000 IT .. 76 

bH6JIHorpa<pH'feCKHH cnHCOK . 78 
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Yxefiaoe asnaaae 

nlO.n;MIDIa BaCIDILeBHa KO)KeBHMKOBa 

3KOHOMIflIECKMI 3<D<DEKTHBHOCTb 
HHBECT;HIUIH. 

YlIe6HO-MeTO.n;MlleCKOe nocofiae 
no .n;MIDIOMHOMY npoeKTMpOBaHMIO 

Peaaxrop HKOppeKTOp T.A.CMHPHOBa 
TeXH.pe.n:aKTOpn.~.THTOBa TeMllJIaH 2009, n03.6 

nOM. Knesara 12.03.2009 r, <I>opMaT 60x84/16. EyMara THn.N!! 1. 
Ilesars odiceraas. 061>eM 5,25 nes.n., 5,25 ytI.-H3.n:.JI. THpIDK 150 3K3. 
I13.n: N!! 6. Ileaa «C». 3aKaJ ~ 0..3.9 

PH30rpa$rOYBTIO Caaxr-Ilerepoyprcxoro rocyzrapcrseaaoro 
TeXHOJIOrHqeCKoro yaasepcarera paCTHTeJIbHbIX nOJIHMepOB, 
198095,CTI6., yJI. I1BaHa qepHbIX, 4. 
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