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METOAHYECKHE IIPHHLHIIBI OLUEHKH
9KOHOMHYECKOH 3PPEKTHBHOCTH
HEW®PTEI'A30BbIX ITPOEKTOB
PaCCMOTpeHa KareropHsa SKOHOMHYECKOH 3d)d)eKTI/IBHOCTI/I Hequer a30BbIX IIPOEKTOB.
O60CcHOBaHbBI METOAMYECKHEe NPHHLIHIIBI H MEeTO/HKa OLIeHKH SKOHOMHYECKOH 3d)d)eK—

THBHOCTH OOBEKTOB HeqhTera3oBOH MPOMBILI/IeHHOCTH.
KrtoueBble c/ioBa: HeghbTerasoBble MPOEKTH, HeApOIo/Ib30BaTenH, 3¢h(eKTHBHOCTh HH-

BEeCTHLIHH.

n O 5KOHOMHYECKOM OLICHKOM
HedpTerasoBbIX IMPOEKTOB I10-
HUMaeTcs orpeneneHrie 3pdeKTUBHO-
CTU 3aTpaT Ha OCBOEHHe 3arlacoB U pe-
CYpcoB HedpTH M rasa HedTerasoBbIX
OOBEKTOB, HaxOAAUIMXCA B Mpeaenax
M@HHBIX YYaCTKOB. DPEPEeKTUBHOCTL WH-
BECTHLIMOHHBIX [MPOEKTOB IO TIOMCKaM,
OLIeHKe U paspaboTke YB nmiieH3MoHHbIX
YUYACTKOB  XapaKTepusyeTcss  CHCTeMOM
3KOHOMHUECKMX TIOKazaTesiell, OTpakalo-
IIMX COOTHOIIEHKEe 3aTpaT U Pe3y/IsTaToB
MPUMEHUTE/THO K MHTepecaM HeApOrob-
3oBarerieil ¥ COOCTBEHHHKOB He/p.

OTU ToKasaTe/l MCTIONb3VIOTCA pas-
MWYHBIMKA TPYIIIaMHA  HeApOro/Ib3oBaTe-
ney, MPUHUMAIOIIMX YJacThe B KOHKYP-
cax M ayKLHOHaX C Lenbio Mpuobpere-
HUS /IMLIGH3WI Ha IIPaBO [10/Ib30BaHMUS
HeapaMM  TIePCIIeKTHBHBIX  HedhTeraso-
HOCHBIX Y4acCTKOB, (oenepasbHbIMU U
TePPUTOPHA/TBHBIMA  OpraHaMy  YIipaB-
MIeHUsl TOCYAapPCTBEHHBIM (POHAOM He[p,
paspaboTyrKaMu MHBECTHLIMOHHBIX
[MPOGKTOB ITOMCKOB, Pa3BeaKu U paspa-
OOTKU MeCTOPOXKAeHUH B Mpezenax 1v-
LIGH3WOHHBIX YUaCTKOB, OpraHu3aliil U
CIeLIMa/IICTOB, OCYLIECTB/SIONINX  3KC-
MepTH3y TaKUX MPOEKTOB, GaHKOB, Kpe-
AWUTYIOUIMX pasBeiouHble paboThl U pas-
PabOTKH MECTOPOKACHHI].

PaccMmatprBaeMasi MeTo/iMKa OpHeH-
THpOBaHa Ha pelleHre CIeAVIOUNX 3a-
nau [1]:

- OMnpe/e/neHye 1IeHHOCTU 3arlacoB OT-
OefbHBIX  3a7iekey, MeCTOPOXKAeHUA U
MPOrHO3HBIX  PEeCYpPCoB  HedpTerasoBbIX
OOBEKTOB B Mpe/ieflaX /IMLIEH3MOHHBIX
YUYACTKOB C LIe/IbIO BbIICHEHUS] SKOHOMH-
YeCKOM 11e71eco00PasHOCTH UX OCBOEHHS;

- orpe/iesieHrie 11eHHOCTU 3arlacoB U
PEeCypCcoB /MLIEH3UOHHBIX YYaCTKOB C
Lle/Ibl0  BbISICHEHNs 3KOHOMMUECKOH lie-
1ecooBbPasHOCTU UX MUIIGH3UPOBAHMS;

- 0DOCHOBaHWE MMHUMAa/IbHOM, 3KO-
HOMMYECKH OITpaBAaHHON LIeHbl HedTH
(rasa) AMLIEH3MOHHOTO YYaCTKa;

- 060OCHOBaHHe CTaBOK I/1aTexkel 3a
MpaBo  TMO/Ib30BaHUSA  /IMLIEH3UOHHBIM
YUaCTKOM;

- 0OOCHOBaHHWE TapaMeTPOB KOHIW-
LMHA W T[IpedenbHbIX TeXHOMOTMUeCKHX
MoKasaTenell pa3paboTKh MeCTOpOXKie-
HUH U 3a71eKeu;

- 3KOHOMMYeCKas KaacCUdHKalWd
3aracoB M PEeCYypCoOB  /THLIEH3MOHHBIX
YUaCTKOB.

[1aBHBIMM METOAO/OTMYECKHUMU TIPHH-
LIMMaMy OLIeHKH 3(p(peKTUBHOCTU HHBe-
CTULIMM AB/SAIOTCA C/Ie/liollye:

- MoJenupoBaHue 0O6beMOB A0GBIUM,
paboT U AIeHEeXKHBIX CPECTB;
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- ornpeaeneHve agpdekTa MyteM Co-
TOCTaB/IeHUs MpeACTOSIMX HHTerpasib-
HBIX Pe3y/IbTaTOB M 3aTpaT C OpPUeHTa-
LIMeil Ha AOCTWXKeHHe TpebyeMor Hop-
MbI 10XO4a Ha KaruTasl;

- INpuBeeHHe MpeACTOSALMX pPasHO-
BPEMeHHbIX PacxXOIOB U A0XOAO0B K YC-
/IOBUSIM KX COM3MEPHMOCTH IO 3KOHO-
MHUYECKOM 3Ha4YMMOCTU B Hauda/lbHOM Ile-

puoe;

- Y4eT BAWAHUA HMHQAALMKY Ha LIeH-
HOCTh HICIIONBb3YeMbIX eHEeKHBIX
CpencTB;

- Y4eT HeolpeseneHHOCTeH U PUC-
KOB, CBSI3aHHBIX C OCBOEHMeM HedpTera-
30BBIX OOBEKTOB;

- yyeT OrpaHWYeHHM, HaK/aaablBae-
MBIX EMCTBYIONIMM 3aKOHOAATE/ThCTBOM
O Heapax, TeXHOIOTHMUEeCKUMU BO3MOXK-
HOCTSIMH, TPeOOBaHHAMM OXpPaHbI OKPY-
JKalolller cpebl, TOTPeOHOCTAMU PhIHKa
B HedTH, rase, KOHIEHCaTe, a TaKxKe
APYrUMH YCIOBUAMU Pa3BUTHA HedpTera-
30BOTO KOMIT/IGKCA.

PaccmaTpriBaeMasi MeToaMKa Haxo-
OWUTCHA TIOTHOM COOTBETCTBUM C 3aKOHO-
AaTenbHBIMU akTaMu Poccuiickont Pe-
aepalyy, PeryIvpyiomyMH HHBECTULIU-
OHHYIO AesiTeNlbHOCTh B cdpepe Heapo-
IMO/1b30BaHMSI.

MHdopMaliMOHHOM OCHOBOM pacue-
TOB 3KOHOMMYECKOM OLIeHKH 3aracoB U
PEecypcoB  MHLIGH3UOHHBIX  YYAaCTKOB
cAyKaT CYIIeCTBYIOLIMe HOPMaTHBbl Ka-
MMUTaZIbHBIX B/IOXKEHWM W 3KCI/IyaTalld-
OHHBIX 3aTpaT B IMyboKoe pa3BeaoyHoe
6ypeHre U B 0OYCTPONCTBO TPOMBIC/IOB,
[EUCTBYIONIME W TIPOTHO3HBIE LIeHbl Ha
HedTh, Tras, KOHAEHCAT, U IIOMYTHbIC
KOMITOHEHThI, CTaBKM OaHKOBCKOTO Kpe-
AWTa W Ha/IOrOB, TMPHHATBIX B AEHUCT-
BYIOIIeM Ha Tepputopun PP Hamororom
3aKOHO/1aTe/IbCTBe.

Bonbioit 0o6beM M MHOTOBapPHWAHT-
HOCTb PacyeToB TAaKOro posa OPUeHTHPY-
eT M3OKEHHYIO HUKE METOAMKY Ha IpH-
MEHEHHe BBIUMC/IUTE/TbHBIX CUCTEM Peartu-
3YIOIIMX OMUChIBAEMbIe a/lTOPHUTMBI.
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3amaun  3KOHOMMYECKOM  OLIGHKH
PA3MHUAIOTCH B 3aBUCHMOCTH OT (PUHAH-
COBBIX YCMIOBUI OCBOeHUs pecypcoB YB
MULIGH3UOHHOTO Y4acTKa, KpYyIHOMac-
ITaOHOCTU MWHBECTULIMOHHOTO MpOeKTa
ero OCBOeHUs 1 Kpyra YYaCTHUKOB.

[lns pelileHyst 3TMX 3a7a4 MOTYT pac-
CUMTHIBATECA TIOKa3aTe/ld KoMMepue-
CKOM, OIOMKeTHOM M HapOAHOXO3SHCT-
BeHHOM 3p(peKTHBHOCTH OCBOeHus1 YB.

[lorasatenn kommepueckon sdpdex-
THUBHOCTH XapaKTepU3yioT (PUHAHCOBbIC
pe3ynbTaThl peasr3alivi NpoeKTa Herlo-
CPeaCTBeHHO /11 ero YUYaCTHUKOB, B ua-
CTHOCTHM, HeApOrIoNb3oBaTe/ied W KOH-
TPO/MPYIOIMX WX OPraHOB YIIpaB/IeHUs
rocyAapCTBEeHHBIM POHAOM Heap.

[Tokazatenu GromkeTHOM 3PPeKTHB-
HOCTH OTpaaloT (PUHAHCOBLIE Mocnen-
CTBUA pea/v3alliy MpoekTa ansa demne-
Pa/IbHOTO, PErtoHa/IbBHOrO U (W/1H) MecT-
HOTO BGIO/IKEeTOB.

[TokasaTesin sKOHOMMUeckoM (Ha-
POAHOXO3ANUCTBEHHOM) 3(pdPeKTUBHOCTH
PACCUUTBIBAIOTCHA, KaK IIPABWIO, [/Is
KPYITHOMACIITaOHBIX TMPOEKTOB, peasu-
3aLMs KOTOPBIX BBIXOAWT 3a IIpeesIbl
MpsMbIX (PUHAHCOBBIX WHTEPECOB HHBe-
CTULIMOHHBIX TPOEKToB. B uyacTHOCTH,
SKOHOMHYecKas 3(PPEeKTUBHOCTh ITPO-
eKTOB OCBOEHHs /TMIIEH3UOHHBIX Y4acT-
KOB [O/MKHA PaCCUMTHIBATHCA C YYETOM
HeOOXOAUMOCTH CO3aHUsl TTPOMBIII/IeH-
HOM  WH(PPACTPYKTYPhl,  TPEOYIOMIHX
KPYITHBIX KallUTA/IOB/IOKEHWM Ha CTPOU-
Te/IbCTBO MOAbE3AHBIX AOPOT K IPOMBIC-
maM, [WHUNA ~ 371eKTporiepenad, 6as
cHabxeHus, HedpTe- ¥ Ta3oNpPOBOAOB U
T. .

Ornpenenenve npeacTOANIMX 3aTpat
U  pe3ynbTaToB IIPU  3KOHOMHUYECKOM
OLIGHKE /IMLICH3WOHHBIX YUaCTKOB OCY-
IIECTB/ACTC B Mpesenax PacyeTHOro
repuoaa, MPOAO/IKUTE/IBHOCTE KOTOPO-
ro (TOpM3OHT pacyeTa) MPUHMMAeTCH C
Y4eTOM C/1eIVIOIIMX YC/IOBUM:

- MpeaenbHOrO CpoKa IMO/Ib30BaHHs
HeapaMu, YCTAHOB/IGHHOIO eHCTBYIO-



MM 3aKOHOJATeNbCTBOM (10 5 net ansa
reoIoTMYecKoro uaydeHus Heap, ao 20
neT Ans A06bIYU T0/1e3HBIX UCKOTIaeMbIX,
a0 25 et npy COBMelIeHHH YKasaHHBIX
BU/IOB MCIIO/Ib30OBaHMUS);

- [IOCTHXKEHHe COI7IaCOBAHHOIO C Op-
raHOM, BbIJABIIMM /IMLICH3HIO, YPOBHS
A06BIUM;

- [OCTMKeHMs 3aJaHHBIX 3KOHOMMUe-
CKHX XapaKTePUCTUK (MpUOBIZIN, HOPMBI
MpyGHIZIN, ce6ECTOMMOCTH U T. A.);

- TpeGOBaHUs MHBECTOPA.

[Opu3oOHT pacueTa H3MepsieTCs KO-
TMUeCTBOM /IeT T[O/Ib30BAHUS [TULIEH3U-
OHHBIM YUaCTKOM.

[lnsi CTOMMOCTHOM OLIGHKM Pe3y/ibTa-
TOB Pa3pabOoTKH /THLIEH3MOHHOTO YdacT-
Ka MOTYT HCIIO/Ib30BATECA BHYTPEHHUE U
MHUPOBble, GasvCHble, IIPOTHO3HbIE U
pacyeTHbIe LIeHHI.

OKOHOMHUECKas OLIeHKA /THLICH31OH-
HOTO YJyacCTKa TPOU3BOAMUTCS C HCIIO/Nb-
30BaHMEM C/IeAYIONIMX [T0Ka3aTerle:

- YMCTBI AMCKOHTHMPOBAaHHBIN 10XO1
(U/) vnm wnrerpanshbiit adpdpekT (net
profit value);

- VH/ICKC
(profitability index);

- BHYTPEHHSIs HOpMa AOXOAHOCTU
(BH/) (internal rate of return);

- CPOK  OKYIaeMOCTH
period).

Hapsaay ¢ nepeunic/ieHHBIMU TTOKa3a-
TensIMA S5KOHOMHUECKOM OLIEHKH B HEKO-
TOPBIX C/IYYasx Lie/1ecooOpasHO KCIIO/b-
30BaHMEe W pAda APYryxX MoKasaTenei:
VHTerpa/ibHOM 3(pheKTUBHOCTH 3aTpar,
TOUKH 6e3yBLITOUYHOCTH, TIPOCTOM HOP-
MBI TIPUOBIIM U T. aA. [las nprMeHeHus
KaXkIOr0 M3 HHUX HeOOXOAMMO SICHOe
MpeacTaB/ieHrWe O TOM, KaKOW BOIPOC
9KOHOMUYECKOHN OLICHKU PellaeTcsi C ero
HCMO/Ib30BAHUEM U KaK OCYILECTB/IAETCA
BLIOOD pelieHus [2].

Hu oamH MX mepeuucrieHHBIX MOoKa-
3aTerniel caM Mo cebe He SABISeTCS 10C-
TATOUHBLIM /I71fl TIPUHATUA TIPOEKTa pPas-
PaboTKKM /HLIGH3UOHHOTO YYacTKa. Pe-

tgray

OO0XOAHOCTH

(payback

meHve 06 WHBECTUPOBAHUM CPeCTB
[OMKHO TIPHHMMAThCS C YUeTOM 3Haue-
HUI BCeX TepeuMc/IeHHbIX TTOKasaTeneH.
BaxHyio porib B 3TOM pellleHHH AOMKHO
Wrpath CTPYKTYpa W pacripeneneHue BO
BpeMeHHM KarllvTa/la, INpHB/1eKaeMOro A/714
peanvsalii MpoeKTa U apyrve (pakTo-
pbl, KOTOpble He Bceraa IOAAAITCs
dopMasibHOMY YueTy.

Yucteli  AMCKOHTHPOBAHHBIFT 0XOA
ornpenenseTcs KaK CYyMMa exKeroHbIX
3¢ deKTOB 3a BeCb pacuUeTHBbIM TepHo,
TpYBe/IeHHBbIX K Hada/lbHOMY [eproay 1
paccurThIBaeTCs 1o popmyrie:

T
YAT=) (Lt-Kt-2t-TH) (1 + E)'
t=0

rae L]t - croumocTs nobbiBaeMor B t-M
roay MpoayKLUMM (HedpTH, rasa, KOHAeH-
caTta U IOMYTHHIX KOMITAHEHTOB), UCUMC-
fleHHasi B TIPUHATOM 3HaueHuH lieH; Kt -
KaluTaslbHble B/OXKeH s B t-M roay; Jf -
SKCI/IyaTallMOHHbIe 3aTpaThl B t-M roay
(be3 aMOPTU3ALIMOHHBIX OTUMC/IeHME); [Tt
- CyMMa I1aTexkelr 3a HeapOorlo/1b30Ba-
HUe W peanusalnio HepTu U rasa; E -
MPUHATas HOpMa AWMCKOHTa; 1 - CPOK
[EUCTBUA TIPOEKTa OCBOEHHS MeCTOPO-
JKIAEHUS.

WHaeke A0XOAHOCTH TPeACTaBAsieT
cobolt OTHOIlIeHHe ITpHBeAeHHBIX 3d-
¢eKTOB K Be/MuMHe TpUBEAEHHBIX Ka-
nuTtanoBnoxeHni (K):

.
M = iz (Lit-2t-TT) (1 + E)'
K=

WMHaekc n0XOAHOCTH TeCHO CBsi3aH C
YA4. Ecom YA/ nonoxurtenen, to K/1
Gorbiiie eauHUlbl M Hao6opoT. [Tpu W/1
>1 mpoekt acpdertuBeH, mnpu M/<1 -
HeapPeKTUBEH.

BHyTpeHHell HOpPMOM AOXOAHOCTH
Ha3blBAIOT HOPMY AMCKOHTA, TPU KOTO-
port Y/ oT ocBoeHust HedpTerazoBOro
oObeKTa 6yeT paBeH HY/Iio.

BuyTpeHHsas HOpMa  I0XOAHOCTH
(EBH) ormpenensercss TMyTeM pelleHHs
YpaBHEeHH:
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T
D (Lt-Kt-2t-TT) (1 + Esr)' = 0
t=0

MakcumaribHOe 3HaueHue EBH ormpe-
fensieTcss nyteM roabopa  BapHaHTa,
py KoTopoM BenmmurHa Y/1/1 paBHa Hy-
o.

B cnyuae, korma BH/I paBuHa wiu
Gorblile TpebyeMol HHBeCTOPOM HOPMBI
[0XOAa Ha KaluTa/sl, OCBOEHHe OLleHU-
BaeMoro HedTerasoBOro OObEKTa 3KO-
HOMUYECKHU 3P PEeKTHRHO.

CpoK  OKYriaeMOCTH — KalTUTa/IbHbIX
B/IOXEHHH - MHHVMa/bHBIM BpPEeMeHHOM
MHTepBa/l, Ha IpaHHile KOTOPOro HHTe-
rpasibHbI 3KOHOMHYECKHH 3(PppeKT OT
OCBOeHHsl HedTerazoBoro o0beKkTa CTa-
HOBUTCS TO/IOXKUTE/IbHBIM. MHBIMU /10~
BaMM, 3TO TepHol, U3MepseMblii B To-
[ax, HauyMHasg C KOTOPOro I[lepBOHa-
yasibHble KalMTa/lbHble B/IOXKEHHsS B OC-
BOeHHe OObeKTa TMOKPBIBAIOTCS CyMMap-
HbIMH AOXOZaMU OT peasy3allld Ipo-
OYKLIWH.

PesynbTatel M 3aTparhl MpU 3KOHO-
MHUECKOM OLIeHKEe MOXKHO PaCCUUTHIBATDH
C OWCKOHTUpPOBaHWeM U Ge3 Hero. Co-
OTBETCTBEHHO T[Io/yuaeTcs /[Ba CpOKa
okyraeMocty. Ha cramauy mertanbHOM
3SKOHOMHYECKON OLIeHKU PEKOMEeHIYeTCs
orpenensaTtb CPOK OKYIIAaeMOCTH C HC-
MONb30BaHUEM AMCKOHTHPOBAHMS.

[luckoHTUpOBaHUe NpeacTapaser
cobolt TpuBeseHWe PasHOBPEMEHHbBIX
roKazaTtenielt K eIMHOMY MOMEHTY Bpe-
MEHH - TOUKe NpuBeaeHus. B kauectse
TOUKH TIpUBEAeHHsI MOTYT ObITh BbIOpa-
Hbl MOMEHThI Haya/la peas3allii WHBe-
CTHLIMOHHOTO IPOEKTa, ero IMo/Horo 3a-
BepIIeHUss WA OKOHYAHWUS OOHOrO U3
[MPOMEXKYTOUHBIX 3TArlOB.

[IprMeHHTe/bHO K OCBOGHHIO /THLICH-
3HOHHBIX YUACTKOB PEKOMEHAYeTCsl B
KauecTBe TOUKU IpUBeAeHHs IPHUHHUMAaTb
rol Hayasia B/IOKEHHH B WHBECTHLIMOH-
HbBIM IMPOEKT.

[lMCKOHTUPOBaHWE TMOKasaTernelt t-ro
rofla OCYIIECTB/SETCH MyTeM HM3MeHeHHs
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ero 3HaueHUs B 3TOM roay Ha Koacpdu-
LIMeHT AUCKOHTUPOBAHUS.

KoadduimieHT avckoHTHMpOBaHus (o)
ornpenensieTcs IpH IOCTOAHHOM HOpMe
avcKoHTa E BhipaxkeHveM:

1
o= —
(1+E)
rae t - HoMep roga OCBOEHHUsA YdacTKa
(0,1,2...T); T - ropu3oHT pacuera, /1erT.

PesynbTaThl 3KOHOMHUECKOM OlIeH-
KM yyacTKa CYLUIeCTBEHHO 3aBUCAT OT
BBIOpaHHOM HOPMbI AMCKOHTa. Hcxoa-
HoUt 6a3oil AnsA orpeaeneHUs Beandu-
Hbl 3TOr'O IOKa3aTe/ld MOXKeT C/YXKUTb
CTaBKa [eMO3UTHOrO TIIpOLIeHTa IO
BKnazaM. ba3oBoe 3HaueHre AMCKOHTa
crneayeT YBe/WYWUTb 3a CUeT yyeTa WH-
GAALUY U pPHUCKa, CBA3aHHOTIO C WHBe-
CTHULIMAAMU.

B HedpTerasoBoM KOMIIZIEKce, B C/y-
yae MHBECTMPOBAHUS COOCTBEHHOTO Ka-
NWTasa, creayeT YYWUThIBATb reos10rnde-
CKUH, SKOHOMMYECKHUM W TIOMUTUUYECKHI
BW/ MHBECTULIMOHHBIX PHUCKOB.

['eonornueckrii puck MoxkeT ObITh
06YCoB/IeH HeaOoCTaTOUHOM AOCTOBEp-
HOCTBIO [aHHBIX O Be/IMUMHEe 3aracoB,
MNPOAYKTUBHOCTH  MeCTOPOXKAEHUN U
APYrHX XapakTepHCTHK.

OKOHOMMUECKUI U TTO/IMTUUECKUI
PUCKM CBSI3aHbl C OO/BIION AMTUTE/NBHO-
CThIO IIpOLIecca PaspabOTKU MEeCTOPOXK-
OGHHNM U B CBA3U C 3TUM BO3MOXKHOCTH
CYIIIeCTBEHHOTO KM3MeHEeHUs 3KOHOMUUe-
CKUX (LIeHbI, KOHBIOHKTYpa PbIHKA U T.
[.) Y TOMMTHYECKUX YC/IOBHH peanusa-
LMK MHBECTULIMOHHOTO IIPOeKTa.

B cnyuae, Korma Bechb Karurasa sB/s-
eTcad 3aeMHbIM, HOpMa AMCKOHTa IpU-
HUMaeTCad PaBHOW MPOLIEHTHOM CTaBKe,
orpeaenseMour YC/IOBUAMM TPOLIGHTHBIX
BBIT/IAT U MOTalleHWH M0 3arMaM.

B cnyuae uvHBecTMpOBaHUS CMelllaH-
HOrO KaruTasla HOpMa AWMCKOHTa orIlpe-
aenseTcs KakK Cpe/lHeB3BellleHHasd MeXay
HOpPMaMH [MCKOHTa COOCTBEHHOM U 3a-
eMHOM ero Ao7eun.



HayuHo-uHxkeHepHbiM LieHTpoM HK
“[TYKoin” pekoMeHAOBaHbl K HCIIO/Nb-
30BaHUIO CAeayiole MeTo/bl pacyeTra
HOPM AMCKOHTUPOBAHMUS:

1. CraHaapTHbIEH MeToA

a) B c/ydae MHBECTUPOBaHHA COOCT-
BEHHOTO KalluTazla pacueT HOPMBI /HC-
KOHTHPOBAHHSA TPOU3BOAUTCH 10 pop-
Myre:

E =IR + MRR RI, (1)

rze IR (inflation rate) - Temn uHd ALK,
% B roa; MRR (minimal attractive rate of
return) - MMHHMa/IbHasi TIPUB/ICKATe/lb-
Hasg peanbHas HOpMa MPUOHLIZIM B TO.
XapakTepusyeT HaWMEHBIINN TapaHTH-
POBaHHBIN Ge3pHCKOBBIA YpPOBEHb /10-
XOMHOCTH C/IOXKUBIIMHCA Ha PbIHKE Ka-
nJTasna.

RI (risk of investments) - KoadpdpuLm-
eHT UHBECTULIMOHHOTO PHUCKa.

Ero cmbic1 3akmouaeTcs B KOppek-
THPOBKE HOPMBI AHCKOHTUPOBAHUS Ha
CTerleHb PMCKa PacCMaTPUBAEMOro HH-
BECTULIMOHHOTO IMPOEKTa, T. €. BK/oYa-
eT B HOPMY AMCKOHTHUPOBAHHSA ITPEMHIO

3a puck. Ornpenensercs creayoOMMM
obpasoMm:
2
VO
RI=1+
rae M - MareMaThyeckoe OXHIaHUe

(cpenHeBsBellleHHOE 3HaueHHe) peHTa-

6enbHOCTY  pea/lM30BaHHBIX  CXOAHBIX
MPOEKTOB;

M=R1W1 + ... + RnWn

rae Ry, ... , Rn - penrabensHocts aHa-

MOTMUHBIX Pea/lM30BaHHbIX IPOEKTOB;
Wi - yactocTs (Bec) 3HaueHus Ri;

0<Wi<1;, Wi =1; \/; - cpeaHe-
KBaZApaTUYeCKoe OTK/IOHeHWe peHTa-
GebHOCTA  ANSl  YKe  Peanr30BaHHBIX
CXOAHBIX TIPOEKTOB;

D (Ri—M)*Wi
ol = 2 .

> wi

0) B ciyuae MHBECTMPOBAHMS 3a CUET
3aeMHBIX CPeACTB WX pa3MelleHUs] ak-
LIMHA pacyeT HOPMBI AHMCKOHTHPOBAHUS
[MPOM3BOAUTCS 10 POPMY/Ie
RD=qad +(1-a)i;
rae o - 40751 aKLIMOHePHOro KarvTazia B
MHBecTUpoBaHHOM Karmrarie; (0 < o <
1); (1 - a) - nona saeMHOro Kanurtaza B
VMHBECTULIMOHHOM KalvTasie; d - AvBU-
[eHAHBIEe BBIIZIATHL HA AKLMOHEPHBIM
KaruTaz, TOAOBOM TMPOLIeHT; i - IMpo-
LIGHTHbIE BBIIZIATHl MO CCYae, TOAOBOM
MTPOLIeHT.

Tarum 06pasoM, B KauecTBe HOPMbI
NVICKOHTUPOBAHUS HCIIONBb3YeTCsl Cpel-
HeB3BellleHHass CTOUMOCTb HWHBECTUPO-
BaHHOTO (AKLIMOHEPHOTrO W /0/rOCPOY-
HOTO) KallMTaza, onpesesseMas Ha Oc-
HOBaHWM Be/MUMHBI AWBUACHAHBIX MU
IMPOLIGHTHBIX BBII/IAT.

2. Ynpouerrpirt meroa

[lpeanonaraer pacuer Ko3ppULIM-
eHTa AWCKOHTMPOBaHMSA KaK YcpeaHeH-
HOM TIPOLICHTHOW CTaBKWM I10 [0/r0O-
CPOUHBIM GaHKOBCKMM KpeauTaM. He-
CMOTpPS Ha T[POCTOTY HCITO/Ib30BAHKA,
[AHHBIA METO/ pacyeTa HOPMbI AHCKOH-
THUPOBaHHWs AOCTAaTOUYHO TOYEH, TaK Kak
pPbIHOUHAs CTaBKa I[10 [O/ITOCPOYHBIM
ccyaaM BK/IOUaeT B cebs B HesIBHOM BH-
[le BCe COCTaB/fAIOIME HOPMbl AHCKOH-
TUpoBaHus u3 opmynsl (1), ABassACH
YYTKUM HHAWKATOPOM 3KOHOMHUYECKOM
KOHBIOHKTYHI.

OnaHako crieayeT Y4UThIBATh, YTO YC-
penHeHHass 6GaHKOBCKas IPOLIGHTHas
CTaBKa I[10 [ONTOCPOYHBIM CCyZaM He
YUMTBIBAET BO3MOXKHbIE /IOIMO/MHHUTE b
Hble PUCKU TpoekTa. [losToMy aaHHBIM
METO He AO/MKEeH WCITO/Mb30BaThCs MPHU
Ha/IMUUKU  OXKUIAEMBIX /IOTO/THUTE/TBHBIX
PUCKOB, TIpeBbIIAIONIe HOPMa/IbHbIC
VMHBECTHULIMOHHBIC PUCKHU.

Tarum obpa3oMm pasBuTHE HedpTera-
30BOro KoMiviekca B Poccuu u 3anyck B
peanrsaliiio  KPYITHbIX ITPOEKTOB  CIIO-
COBHO TIPUBECTH B AENCTBHE MexXaHU3M
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XO3ANMCTBEHHBIX CBf3et IO BCer CTpaHe,
yTO 6YmeT CrocoBCTBOBATh YKPEIICHUIO
39KOHOMUKU B LieioM. Mcrnonsayemas B
3KOHOMMYECKHX pacyeTax MeToaHKa
OWCKOHTMPOBaHUSA Pa3HOBPEeMeHHbIX 3a-
TpaT U BBIFOA C Lie/blo MpHBeaeHHs HX
LIEHHOCTH K TeKyIlleMy MOMEHTY TPHBO-
OUT K HWCKYCCTBEHHOMY 3aHIMKEHHUIO Kak
OYayYIIMX BBIFOA OT OCBOEHUS PeCcypCoB,
TaK M OTCPOYEHHBIX VIIepOOB OKpY-
XKaromen cpeae. B aTolt cBA3u mpuMe-

HeHVe CTaBKU [AUCKOHTUPOBAaHMSA, Kak
UHCTPYMEHTa MaKpPO3KOHOMHUUYECKOM
MMOUTHKU TOCYJapCTBa B 0O1acTh 3KO-
0THH, TpebyeT 3HaUMTe/TbHOrO OGO0CHO-
BaHWA W AOMKHO OTANYATbCA OT METO-
[OB ee TIprMeHeHUs 4YacTHBIMU UHBe-
cropamu. CoxpaHeHHe PecypcoB A0/MK-
HO obecreunBaThCsl TOCYAapCTBEHHOM
Ha7/IOTOBOM W /WLIEH3MOHHOW I1O/TMTU-
KOM.

1. Meroanuecke pekOMeHaaly IO
olieHKe  3(P(EeKTHBHOCTY  MWHBECTHLIMOHHBIX
MMPOEKTOB U MX OTOOPY A/1si PUHAHCHPOBAHMS.
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