IMPAKTUYECKOE 3AHSITHUE 21
MPOTHO3UPOBAHUE ®PUHAHCOBO-XO3AMCTBEHHOMI
NEATEJBHOCTHU. IOKA3ATEJIA D®PEKTUBHOCTHU ITPOEKTA

3aoanue 29. Tlposectu pacdeT BBIPYYKH OT peaju3alvy NpoayKiuuu (pador,
yCIIyT) MO ToJIaM peaju3allii MPOEKTa, UCTOJb3ysl JaHHbIC, MPEICTABICHHBIC B

tabmurte 21.1.
Tabnuya 21.1

Pacuér BEIpyUKH OT peanu3anuu NpoayKiun (padboT, yCcayr) 1o rojaM peaan3aiuu

IIPOEKTa
Ilo rogam peasu3anum nNpoexkTa
IToxa3zarenn 1 2 3 4 5
1. Ocratkn HepeaJIn30BaAHHOMI
NPOAYKIIHM HA HAYAJIO ToJa:
1.1. B HaTypajapbHOM BBIPAKECHHH, IIT. 0,000
1.2. Tlo monHOl ce0ECTOMMOCTH, MIIH.
pyo. 0,000
1.3. [To oTycKHBIM IIeHaM, MJIH. pyO. 0,000
2. ToBapHasi NPOTYKIIHUSI:
2.1. B HatypaibHOM BBIpa)KEHUH, IIIT. 602 640 680 710 760
2.2. Tlo momuo#t cebecrommoct, miuH. | 5200,0 | 6300,0 | 7350,0 | 8140,0 | 9345,0
pyo.
2.3. Ilo OTIIyCKHBIM LIeHaM, MITH. pyO. 6240,0 | 7900,0 | 8790,0 | 9800,0 | 10050,0
3. Ocratkn HepeaTu30BaAHHOIM
NMPOJAYKIUM HA KOHEIl ro/1a: 30 mH. 35 nmH. 40 gu. | 45 noH. 35 nH.
Xo0 pewenus.

Pacuér BBIpyukH OT peanuzanuu NpoayKiuu (padoT, yciyr) mo Trojam
peanu3zaiuu nmpoekta opopmisiercs: B Tadi. 21.2.
Tabnuya 21.2

Pacuér BeIpydKH OT peanuzanuu IpoayKiuu (padoT, yCIyT) Mo TojilaM peaiu3aiiu

IIPOEKTA
ITo roxam peanusauuu
Iloka3zaTean NPOEKTa
1 2 | .. t
1 2 3 4 |5

1. OcTaTKu HepeaJM30BaHHON NPOAYKIIMM HA HAYAJIO ro/ia:
1.1. B HaTypanbHOM BBIpAKEHUU

1.2. Tlo momHOM ce0eCTOMMOCTH, MIIH. PYO.

1.3. Tlo OTIyCKHBIM 11€HaM, MITH. pyO.

2. ToBapHasi NpoOAYKIMS:

2.1. B HatypanpHOM BBIpa)KE€HUU

2.2. Ilo monmHOM ce0eCTOMMOCTH, MITH. PYO.

2.3. Ilo OTITyCKHBIM IIeHaM, MJIH. pyo0.




Oxonuanue madbauyvl 21.2

1 2 314 |5|6
3. OcTaTKu HepeaJM30BAHHON MPOJAYKIMHM HA KOHeIl Iojia:
3.1. B HaTtypanbHOM BBIpAKEHUU
3.2. ITo moiHOM ce0eCTOMMOCTH, MIIH. PYO.
3.3. I1o OTITyCKHBIM IIeHaM, MITH. pyO.
4. Peaniu3anusi NpoayKIMHU:
4.1. B HatypaibHOM BBIpa)KEHUU
4.2. ITo mosHO¥M ce6eCTOMMOCTH, MITH. PYO.
4.3. Tlo OTIyCKHBIM II€HaM, MITH. pyO.

[Tosicnenus k tabmn. 21.2:

1. OcraTku Hepeanu30BaHHOW IPOMYKLIHMH Ha Hayajao roja B HATypPAJIbHOM
BbIpaxkeHUH (cTp. 1.1) 11 mepBoro roja peanuszanuy Mpoekra paBHbl 0, IS
IOCJIEYIOIIUX JIET PaBHBI OCTaTKAM HEPEAIN30BAaHHOM IPOIYKIMU HA KOHEL Iroja
B IIPEABIAYILEM IIEPHOJIE.

2. OcraTku HEpeaJIn30BaHHOW NPOAYKIMM HAa HA4yaJo rojJa IO IOJHON
cebecroumoctu (cTp. 1.2) ans mepBoro roja peaau3anuu npoekta paBHbl 0, 1is
NOCJIEYIOIIUX JIET PaBHBI OCTaTKAM HEPEAIN30BAaHHOW NPOAYKIMU HA KOHEL roja
0 MOJHOM ce0E€CTOMMOCTH B MPEIBIIYIIEM MEPUOE.

3. OcTaTKu Hepeanu30BaHHOM IMPOAYKIMM HA HAYaJO roja IO OTIYCKHBIM
neHam (ctp. 1.3) nns mepBoro roja peainu3anuu MpoekTa paBHbl 0, s
MOCJIEAYIONIUX JIET PaBHbI MPOU3BEIECHUIO 3Ha4YeHMs 1Mo cTp. 1.1 i mimaHoBoro
roJia Ha 3Ha4€HHE OTIYCKHOM LEeHBI 1 €. mpoAyKiuu (padoT, yCiIyr) NpeanpusaTus
JUTSl TUTAaHOBOTO TO/IA.

4. BennunHa TOBapHOM NPOAYKIMU B HaTYpPaJIbHOM BBIPA)KEHHH B IIJIAHOBOM
rogy (ctp. 2.1) paBHa TPOrHO3UPYEMOMY OOBEMY peaau3aluy MPOAYKIIHH B
HaTypaJbHOM BBIPAKEHUU.

5. BennuuHa TOBapHOW MPOAYKIIMM TIO0 TIOJHON ceO0ECTOMMOCTH B INIAHOBOM
roay (ctp. 2.2) paBHa MOJHOW ce0ECTOMMOCTH MPOU3BOACTBEHHON IMPOrpaMMbl B
JTAHHOM TOJy.

6. BenlmunHa TOBapHOM NPOAYKLIMHU MO OTIYCKHBIM II€HaM B IUIAHOBOM IOy
(ctp. 2.3) TpOW3BEAEHUIO BEJIWYMHBI TOBAPHOM NPOAYKUMUW B HATypalbHOM
BBIPDAKEHUHU B IUIAHOBOM rofy (ctp. 2.1) Ha 3HaueHWe OTHMYCKHOW 1eHbl 1 en.
npoayKuuu (padoT, yCiayr) NpeanpusaThs JUisl INIaHOBOTO TO/1a.

7. BemnumHa OCTAaTKOB HEpPEaTM30BAaHHOM MPOAYKUMH HAa KOHEI roja B
HaTypaJbHOM BBIPAKEHHUH B TJIAHOBOM roay (ctp. 3.1) paBHa: BeIMYMHA TOBAPHOMN
NPOJAYKIMKA B IUIAHOBOM TOJly B HaTypallbHOM BblpaxkeHuu (ctp. 2.1)/360 u
YMHOKE€HHAsl Ha HOpMY 3araca roToOBOM MPOAYKIIMHU Ha CKJIA/I€ B JTHSX.

8. BenuumHa OCTaTKOB HEPEATM30BAHHOW MPOJIYKIIMU HAa KOHEIl Toja Mo
MOJIHOM Cce0eCTOMMOCTH B IJIaHOBOM roay (ctp. 3.2) paBHa MPOU3BEIICHUIO
BEJIMYMHBI OCTATKOB HEPEATM30BAHHOW MPOAYKIIMHM Ha KOHEL ro/ia B HaTypajJbHOM
BBIPOKEHUH B TUIAHOBOM ToAy (cTp. 3.1) Ha BenuumMHy MOJIHOW cedectommocth 1
€. MPOAYKIIMH B INIAHOBOM TOY.



9. BennunHa OCTAaTKOB HEPEAIW30BAaHHOW MPOAYKIIMM Ha KOHEI roja IIo
OTIIyCKHBIM ILI€HaM B IUIAHOBOM rony (ctp. 3.3) paBHa IPOU3BEICHUIO BEIUUYHUHBI
OCTAaTKOB HEPEAIM30BAaHHOM IIPOJYKIHMH Ha KOHEll TIoJa B HaTypajJbHOM
BBIPQXEHUM B IJIaHOBOM rony (crp. 3.1) Ha BeJMYMHY OTIYCKHOM LieHBI 1 en.
npoAyKUuH (paboT, yciyr) NpeAnpusaTus AJis IUIAaHOBOTO T0/a.

10. BennuuHa peasM30BaHHOW IPOAYKIMH B HATypajJbHOM BBIPDAKEHHUH B
maHoBoM roay (ctp. 4.1) paBna ctp. 1.1 + ctp. 2.1 — cTp. 3.1 A MJIAHOBOTO
roja.

11. Benmnunna peann3oBaHHOW NPOAYKLIHUUA MO TMOJHOW CEOECTOMMOCTH B
miaHoBoM roay (ctp. 4.2) paBHa ctp. 1.2 + ctp. 2.2 — cTp. 3.2 A5 MIAHOBOTO
roja.

12. BennunHa pealn30BaHHON NMPOAYKIINHN 110 OTIYCKHBIM IIEHAM B INIAHOBOM
roay (ctp. 4.3) paBHa ctp. 1.3 + c1p. 2.3 — cTp. 3.3 1J1s IJIAHOBOTO roja.

13. Pacuér BeNMYMHBI pEAIM30BAHHON MPOAYKIMHA HEOOXOAUM H3-3a TOTO,
4TO OTpaXEHHbIE B IUIAaHE MAapKeTHMHra OO0BEMBI CIPOCa Ha MPOAYKLHIO HE
YUUTBHIBAIOT HEOOXOJUMOCTH CO3JaHUsSl CKJIAJCKOro 3amaca roTOBOM MpOAYKLHU
U1 0O€ecTieyeH s HEMTPEPhIBHOCTHU Ipoliecca €€ peaan3aluy NoTpeOUTesIM.

Ilpumep pewrenus.
Tabnuya 21.3
Pacuért BeIpydKH OT peanu3aiuu NpoayKiuu (padoT, yCIyT) Mo TojilaM peau3aiuu

IIPOCKTAa
ITo ronam peaju3anum NpoeKkTa
IMoka3arennb 1 2 3 4 5
1 2 3 4 5 6
1. OcraTku Hepean30BaHHOM
NPOAYKIIHM HA HAYAJIO ro/Ia:
1.1. B HaTypanbHOM BBIpaKEHUH, IIT. 0 51 63 76 89
1.2. TTo monHO# ce6ecTOMMOCTH, MITH. PYO. 0 4405 | 620,2 821,5 1020,4
1.3. Tlo oTIyCKHBIM 1I€HaM, MITH. pyO. 0 629,5 814,4 1049,0 | 1176,9
2. ToBapHasi NpOAYKIMSI:
2.1. B HatypanpHOM BBIpaKE€HUU, INIT. 602 640 680 710 760
2.2. Ilo momnmoit cebecrommoct, muH. | 5200,0 | 6300,0 | 7350,0 | 8140,0 | 9345,0
pyo.
2.3. Ilo OTIyCKHBIM LI€HaM, MITH. pyO. 6240,0 | 7900,0 | 8790,0 | 9800,0 | 10050,0
3. Ocrarku Hepeau30BAHHOM
NPOAYKIMHM HA KOHeEIl roJa: 30 35 40 45 35
3.1. B HatypaabHOM BBIpaK€HUH, 1IT. 51 63 76 89 74
3.2. Ilo momHOHN cebGectrommoct, MiuH. | 440,5 620,2 821,5 1020,4 909,9
pyo.
3.3. I1o oTIyCKHBIM 1IeHaM, MITH. pyO. 528,6 77,7 082,4 1228,5 978,6
4. Peaniu3anusi NpoOaYyKIMHU:
4.1. B HaTypa IbHOM BBIPAYKCHHH, IIIT. 551 628 667 697 775
4.2. Tlo momnoii cebecroumoctd, miH. | 4759,5 | 6120,4 | 7148,7 | 7941,1 | 94555
pyo.
4.3. Tlo OTIyCKHBIM LI€HaM, MITH. pyO. 57114 | 7751,9 | 8622,0 | 9620,6 | 10248,4




3aoanue 30. Paccuutarh mokazatend 3(QQPEKTUBHOCTH HHBECTULIMOHHOTO
NPOEKTa, UCTIONb3Ys AaHHBIE, TIpeICTaBIeHHbIE B Tabuie 21.4.

HCXOI[HBIG JAaHHBIC LA pacucTa rokasarejeu 3(1)(1)CKTI/IBHOCTI/I

HMHBCCTUIIMOHHOTI'O ITPOCKTA

Tabnuya 21.4

ITo ronam (nmepuoaam) peajiuzauuu

N n/m Buabl nocrynjieHui M u3epiKkex NPOEKTA
0 1 2 3 4 5
1 2 3 4 5 6 7 8
1 |IIPUTOK HAJIMYHOCTH
1.1 [Beipyuka OT peanu3aluu NpoAyKUuH (paboT, ycuyr),
MJIH. py0. 0 5348|6494 |7358| 8241 | 9212
1.2 |I[Ipouune 10X0/bl, CBSI3aHHBIEC C PeaaH3al[Hei IPOCKTa 0 0 0 0 0 0
2 |IloaHbIi NPUTOK
3 |OTTOK HAJIMYHOCTH
3.1 |3atparbl Ha mNpPHOOpPETEHHE OCHOBHBIX  (OHMOB
(MHBECTUITMN B OCHOBHOM KalMTaN) 450 | 150 | O 0 0 0
3.2 |[Ipupoct uncToro 000POTHOTO KamuTana 0 525 | 119 | 99 | 102 | 116
3.3 |3arparel Ha TPOW3BOACTBO W COBIT mMponaykmuu (0e3
aMOPTHU3AIIH) 0 |4607|5602|6353| 7120 | 7963
3.4 |Hanoru u HeHaJIOTOBBIC TIATEXKH U3 BBIPYUKH 0 0 0 0 0 0
3.5 |Hanoru u3 npuOsiin 0 186 | 225 | 255 | 284 | 318
3.6 |[lorameHue npouEeHTOB MO TOJITOCPOYHBIM KpeIUTaM 0 232 1185|139 | 93 | 46
4 |[loJHBIH OTTOK
5 |Caapao moToka (YMCTBIH MOTOK HATHIHOCTH)
6 |Koadduuuent nuckontuposanus (nmpu craBke 25%) 1,0
7 |JAMCKOHTHPOBAHHBI YMCTBHIH MOTOK HAJUYHOCTH
HapaCTAKLIIM UTOIOM
8 |Cpok okynaemocTH
9 |Pentade1bLHOCTH HHBECTHIMI
10 |BHyTpeHHsIsi HOpMA PEHTA0EJbLHOCTH

Xo0 pewenus.

OneHka WMHBECTHIIMI 0a3MpyeTcsi Ha COMOCTABICHUM OKHMJIAEMOM YHUCTOU
OpUOBUIM OT peanu3aluu MPOEKTa C MHBECTUPOBAHHBIM B MPOEKT KamuTajioM. B
OCHOBE METO/1a JIE)KUT BBIYMCIIEHNE YHCTOTO MMOTOKA HATUYHOCTH, ONPEAEIIIEMOTO
KaK pa3HOCTb MEXKIy IPUTOKOM JIEHEKHBIX CPEACTB OT OIEPAlUOHHON
(MpoU3BOICTBEHHOI) U MHBECTULIMOHHOMN AESTEIbHOCTH U UX OTTOKOM, a TaKXke 3a
MUHYCOM H3/IepKeK (prUHAHCUPOBaHUS (TPOLIEHTOB MO J0JTOCPOYHBIM KPEAUTaM).
Pacyet yMCcTOro NOTOKa HAJIMYHOCTHU OCYILECTBISAETCS MO MakeTy Tadu. 21.5.

Tabnuya 21.5
Pacyer 4rCcTOro MOTOKA HAJIMYHOCTH 110 T0JIaM PeaM3allii IPOeKTa

n/m

Buabl noctyniieHni U u3aepKeK

ITo rogam (mepuogam)
peanu3anyu NpoeKkTa

1

2

t

INPUTOK HAJIMYHOCTHU

11

Bripyuka oT peanuzauuu npoaykuuu (padoT, yciayr)

1.2

[Ipoune 1OX0bI, CBSI3aHHBIE C peau3aliuel mpoeKTa

Iomuerii mputok (ctp. 1.1 + c1p. 1.2)




3 |OTTOK HAJIMYHOCTH
3.1 |3arparel Ha NPUOOPETEHHE OCHOBHBIX (OHIOB (MHBECTUIIMU B
OCHOBHOM KaruTaI)
3.2 | [lpupocT uncToro 060pOTHOTO KamuTaia
3.3 | 3aTpaThl Ha NPOM3BOACTBO U COBIT MPOAYKIUH (6€3 aMOpTH3aIHN)
3.4 | Hayoru v HeHaOTOBBIC MJIATEXKH U3 BHIPYUKH
3.5 |Hanoru u3 npuObLin
3.6 |ITorarieHue MPOLEHTOR 10 TOJTOCPOYHBIM KPEIUTAM
[Tonuelii oTTOK (CyMMa cTpok ¢ 3.1 mo 3.6)
5 |Canbao moroka (yucThiii MoTok Hagmmuuoctu — UIH) (ctp. 2 —
cTp. 4)
6 | To e HapacTarUUM HTOrOM (110 CTp. 5)
[IpuBenenune Oynymield CTOMMOCTH JICHET K MX TEKyIlel cTOMMOCTH,
ko3 duiment nuckonTrpoBanus (mpu craske ?? %)
JIMCKOHTHPOBAHHBIN TPUTOK (110 CTP. 2)
JInCKOHTHPOBAHHBIN OTTOK (110 CTp. 4)
JuckontupoBannsiii YITH (ctp.7 — c1p.8)

To e wHapacratommM wuroroMm (mo crp. 9)  (YHCTBIN
JTUCKOHTHPOBaHHEINA fnoxo1 — Y1 /1)

N

Blo|o|~

[Tosicuenus k Tadm. 21.5:

1. UHCTBIN MOTOK HATUYHOCTH OINPEICIIETCA KaK Pa3HOCTh MEXK1Y MPUTOKOM
U OTTOKOM  HAJUYHOCTH OT  OMNEpPalMOHHOW  (NMPOU3BOJCTBEHHOM) U
WHBECTUIIMOHHON  JEATEIbHOCTH, A TaKK€ 3a BBIYETOM M3JEPKEK IO
(bUHaHCUPOBAHUIO MTPOCKTA.

2. BkiroueHHe B OTTOK JEHEXKHBIX CPEACTB MPOLEHTHBIX IUIATEKEW IO
JIOJITOCPOYHBIM ~ KpEOUTaM, HE  OTHOCAIIMXCA K MPOU3BOJACTBEHHOU U
WHBECTULIUOHHON NEATEIIBHOCTH, 00yCIJIOBIICHO CYILIECTBYIOLIUM
3aKOHOAATEIBCTBOM, COIVIACHO KOTOPOMY JAHHBIE BBIILIATHI HE BKJIKOYAKOTCS B
cebecToMMOCTh MpoAyKIMU. B cimydae omeHkH mnpoekTa «0e3 u3aep:KeK
(bUHAHCUPOBAHU S MOTAIIEHUE MTPOLICHTOB MO JI0JATOCPOYHOMY KPEIUTY B pacyeTe
YUCTOIO NMOTOKA HAJIMYHOCTU HE YUYUTHIBACTCS.

3. Hucteiit nuckontupoBaHHblil goxoxa (Y1) onpenensiercst kak cymma UITH
34 pacyeTHBIN MEPUOJ.

4. Tlo ycMOTpeHHI0 pa3pabOTUMKOB OM3HEC-TUIaHa B 3aBEpIIArOeld CTaauu
peanu3alMu  IPOEKTa B  MPUTOKE  HAIMYHOCTA  MOXKET  YUYHUTHIBATHCA
JUKBUJAIIMOHHAS CTOMMOCTB OCHOBHBIX CPeJICTB (IO ¢Tp. 1.2 TaGauIlh!).

5 Ilpoune noxonpl, CBSI3aHHBIC C peanu3anueit npoekra (ctp. 1.2) paBHBI
3HAYEHMUIO IO CTp. 2+CTp. 3.

Ha ocHOBaHMM YHCTOrO TMOTOKAa HAJIUYHOCTH PACCUUTHIBAIOTCS OCHOBHBIE
MIOKA3aTeIM OLCHKH WHBECTHMIIMN: YHMCTHIA OUCKOHTHpOBaHHBIA moxon (Y/A/);
uHJeKkc poxonHoctu (H/]); BHyTpeHHsii Hopma JnoxonHoctu (BHI/]); cpok
OKYTTa€MOCTH.

Jns pacuera  ITHUX  TOKa3aTelied  IPUMEHSETCS  Koagguyuenm
OUCKOHMUPOBAHUSL, KOTOPBIM UCIIOIB3YETCSl JJIsl MPUBEIAEHUS Oy TIyIIIUX MOTOKOB U
OTTOKOB JICHEKHBIX CPEJICTB Ha I1are t K HaYaIbHOMY MIEPUOTY BPEMEHHU.

Koaddunment auckontupoBanus onpenesnsercs no ¢popmyse (7.1):



1
@+r)
rjie I — cTaBKa JUCKOHTUPOBAaHUS (HOpMA IUCKOHTA);
t — rox peanuzanuu IpPOeKTa.

K, = (7.1)

CraBka JHMCKOHTUPOBAaHUS IMPUHUMAETCS Ha YpOBHE (DAaKTHUECKON CTaBKU
IPOLEHTa MO JOJATOCPOYHbIM KpeauTtaMm OaHka (cTaBka peguHancupoBanus Hb +
2-4%) WM paccuuThIBaeTCd KaK CpEAHEB3BELICHHAs BEJIMYMHA CTOMMOCTH
UCTOYHUKOB (PMHAHCUPOBAHUS IPOEKTA.

Br160p cpenHeB3BEIIEHHON HOPMBI TUCKOHTA I COOCTBEHHOTO M 3a€MHOTO
KaruTalia MOXEeT ONpeeNaThes o ¢popmyse (7.2):

_P,-CK+P,-3K

100 , (7.2

Ao

rae P — MpoIeHTHAs CTaBKa Ha COOCTBEHHBIC CPECTBRA;
CK — nons COOCTBEHHBIX CPEJICTB B O0IIEM 00BEME MHBECTUIIMOHHBIX
3arpar;
P, — mporieHTHas cTaBKa 10 KPEIAUTY;
3K — nons kpeauTa B 0011eM 00bEMe HHBECTUITMOHHBIX 3aTpart.

HpOI_[eHTHa}I CcTaBKa IJIA COOCTBEHHBIX CPpCACTB OIPCACILACTCA II0 q)OpMYJ'IC
(7.3):

P, -1
P, ==t x100, (7.3)

CK

rae P — HOMMHAJIbHAA IIPOLCHTHASA CTAaBKa (B JOJIAX CI[I/IHI/II_[I)I), TO C€CTb

HOM

CTaBKa, ycTaHaBiauBaeMas HammonansubiM 6ankom PecniyOnuku benapycs;
|, — UHAEKC LIeH (B OJSX €IMHMIIBI), TO €CTh T'OJJOBOM MHIEKC pOCTa

NOTPEOUTENBCKUX 1IEH (MPOU3BEICHUE NHIEKCOB LIEH [0 MECSLaM).

6

B HEoOX0oauMBIX CITydasiXx MOYKET yYUHUTHIBATHCS HaJ0aBKa 3a PHCK, KOTOpas
n00aBIISIETCS K CTaBKE TUCKOHTUPOBAHUS ISl 0€3PHUCKOBBIX BIOKEHUM.

Temn uHQISAIUM yYUTHIBAETCA MPU pacdeTax (UHAHCOBO-IKOHOMHUYECKHUX
nokasateyied OW3Hec-TUlaHa B TPOTHO3HPYEMBIX IeHaX. Eciu B yCIIOBHSX
BBICOKOTO ypOBHS WHQIISIIMU pealibHas CTaBKa MPUHUMAET OTPUIIATEILHOE
3HAUEHHUE, B KA4YeCTBE MPOIEHTHON CTaBKM HCIOJB3YETCS CTaBKa J0XO0/aa TII0
IIEHHBIM OyMaram (JIero3uTam).

Yucmonit  ouckonmuposannviti  00xo0 (4  wm NPV). Ywucrsrit
JMCKOHTHPOBAHHBINA JIOXOJT XapaKTePU3yeT MHTETPATbHBIN 3(D(PEKT OT peanu3anun
MIPOEKTa W ONpeAesisieTcs KaK BEJMYWHA, MOJyYCHHAs JUCKOHTHPOBaHUEM (IIPH
TTOCTOSTHHOW CTaBKE MPOIEHTAa OTICIBLHO OT KaKIOTO T0J1a) Pa3HUIIBI MKy BCEMHU



TOJIOBEIMU OTTOKAMHU W MPUTOKAMU PEaTbHBIX JICHET, HAKAIUTNBAEMbBIX B TCUCHUE
ropu3oHTa pacuéra npoekta (popmyna (7.4)):

Y] = Z (7.4)

1 ﬂ)tl’

rae /1; — 9ucThie NOTOKY HAaJIMIHOCTH BToabl t = 1,23, ..., 1;
T — ropu30HT pacyéra;
/[ — cTaBKka TUCKOHTUPOBAHUSI.

Qopmynty mo pacu€ry Y/[/[ MOXHO TPEACTaBUTh B CIEAYIOLIEM BHUJIC
(bopmyna (7.5)):

Yl =10) + II() - K, + 1(2) - K, +...+ II(T) - K, (7.5)
rae Ki— koappuuueHT 1MCKOHTUPOBAHHUS.

YucThlii JUCKOHTUPOBAHHBIM J0XO0J IMOKAa3bIBA€T A0CONIOTHYIO BEIIMYUHY
OpUObUIM, TPUBEACHHOM K Hayally pealu3aludyd NpOoeKTa U JOJDKEH HMETh
NIOJIOXKUTEIBHOE ~ 3HAYEHWE, HHA4Y€  MHBECTULHUOHHBIM  IIPOEKT  HEJb3s
paccMatpuBath Kak 3 (HEKTUBHBIN.

Buympennsiss  nopma ooxoonocmu (BH/ unu IRR). HHTerpaabHbIH
IIOKAa3aTellb, PACCUUTHIBAEMBIN HAXOXKICHUEM CTaBKH JMCKOHTHPOBAaHHUA, IPU
KOTOPOW CTOMMOCTh OYyIylIMX IOCTYIUIEHUH paBHA CTOMMOCTH WHBECTULUHN
(944=0).

Ecnim  1mpoexkT BBITONHSAETCS 3a CYET 3aeMHBIX CPEACTB, TO BH/]
XapaKTepU3yeT MaKCUMAJIBHBIA MPOLEHT, MO KOTOPBI BO3MOKHO B3SITh KPEIIHT,
YTOOBI paCCYUTATHCA U3 JOXOO0B OT peaslh3aliu.

Pacuér BH/I BbmosnHsercs 100 Mpu MOMOIIM UTepaluid, JTMOO MpHU MOMOLIU
bynkiun Excel — moxbop mapamertpa.

[Ipn 3amaHHON WHBECTOPOM HOPME JI0XOJla Ha BIIOKEHHBIE CpENICTBA
WHBECTULIMHA OMNpPAaBAAHBI, €cnu B/[H paBHa WIM NPEBBIIAET YCTAHOBJICHHBIN
IIOKa3aTellb. DTOT IMOKA3aTENb TAKKE XapaKTEPHU3YET «3anac IPOYHOCTH MPOEKTa,
BBIpQXKAIOIIMICA B pa3Hulle Mexay BH/ w cTaBKOl JIHUCKOHTUpOBaHUS (B
IIPOLICHTHOM MCYMCIICHHH).

Hnoexc pemmabenvnocmu (doxoonocmu) (MP unu |P) ompenensercs 1o

dbopmyme (7.6):

qjjl+ 1
UP = Y+ an , (7.6)
pIl

rae /{H — nuCKOHTUPOBaHHAsA CTOUMOCTh UHBECTULIMN 33 PACUETHBIN TIEPUO]
(ropu30HT pacyéTa).

HNuBectuiiionHbie poekThl 3¢ dekTuBHbI npu MP 6oiee 1.



CpOK oKkynaemocmu CIIY;KAT JJIA ONPCACICHHA CTCIICHU PUCKOB pCAJIM3allnn

MPOEKTa M JIMKBUJHOCTH MHBECTULIMUA. Pa3znuyaroT mpocToil Cpok OKyIaeMoCTd U
nuHaMuyeckuid. [TpocToit cpok OKymaeMoCTH MPOEKTa — 3TO MEPUOJi BPEMEHH, 10
OKOHYaHUM KOTOPOTO YHUCTHIH OOBEM IMOCTYIUIEHUH (JOXO0/I0B) MEPEKPHIBACT
00bEeM MHBECTHIIMI (pacxoloB) B TNPOEKT, MU COOTBETCTBYET IMEPUONY, IIpH
KOTOPOM HAaKOMHTEJIbHOE 3HAYEHHE YHUCTOrO MOTOKAa HATMYHOCTH U3MEHSIETCS C
OTPHUIIATEIBHOTO Ha MOJOXKUTENbHOE. PacueT AMHAMUYECKOro cpoka OKynaeMOCTH
MPOEKTAa OCYIIECTBIACTCS IO HAKOMUTEILHOMY JUCKOHTHPOBAHHOMY YHCTOMY
MOTOKY HAJIMYHOCTU. JIMCKOHTHUPOBAHHBIM CPOK OKYNA€MOCTH B OTJIMYUE OT
MPOCTOTO YYUTHIBAET CTOUMOCTh KaluTajda U TMOKAa3bIBAET pEaJIbHBIA MEPHOT
OKYIaeMOCTH.

Ilpumep peutenu:.
Tabnuya 21.6
Pacuet nokazareneit 3¢HEeKTUBHOCTH HHBECTUITMOHHOTO MPOEKTA

N Ilo rogam (mepuogam) peanuzanuu
u/n Buael nocrynjieHui 1 u3epKex IpPOeKTa
0 1 2 3 4 5
1 [HPUTOK HAJIMYHOCTHU
1.1 |Belpyuka OT peanu3anuy HpOAyKIuH (paboT, yciyr),
MJIH. py0. 0 | 5348 | 6494 | 7358 | 8241 | 9212
1.2 |Ilpoune noxozpl, CBA3aHHBIE C pean3alel IPOeKTa 0 0 0 0 0 0
2 |IlonHbIii IPUTOK 0] 5348 6494| 7358 8241 9212
3 |OTTOK HAJIMYHOCTH
3.1 [3arparel Ha mpHOOpETEHHE OCHOBHBIX  (DOHIOB
(MHBECTUITMN B OCHOBHOM KalMTamN) 450 | 150 0 0 0 0
3.2 |IIpupocT uncToro 000POTHOIO KamuTana 0 | 525|119 | 99 | 102 | 116
3.3 [3arparbl Ha NPOM3BOACTBO M COBIT Hpoxykuuu (6e3
aMOPTH3AITHIH) 0 | 4607|5602 | 6353 | 7120 | 7963
3.4 |Hanoru u HeHaJIOTOBBIE TIATEXKH U3 BBIPYUKH 0 0 0 0 0 0
3.5 |Hamoru u3 npu0Osum 0 | 186 | 225 | 255 | 284 | 318
3.6 |[lorameHne NponEHTOB 1O TOJITOCPOYHBIM KpeTuTaM 0 | 232|185 | 139 | 93 | 46
4 |IloaHbli OTTOK 450,0{5700,3| 6131,6/6844,8| 7599,2| 8442,6
5 |Caapao noToka (YHCTHIH MOTOK HAJTUIHOCTH) -450,0 -352,3| 362,8| 512,8| 641,6/ 769,4
6 |YucThIil MOTOK HATMYHOCTH HAPACTAIOIUM UTOTOM -450,0| -802,3| -439,5| 73,3| 714,9/1484,3
Koaddunment quckontupoBanus (rmpu ctaBke 25%) 1,000 0,800/ 0,640 0,512| 0,410 0,328
7 | IMCKOHTHPOBAHHBIN MPUTOK 0,0/4278,4/4156,4|3767,1| 3375,4| 3018,6
8 |/luckoHTHPOBAaHHBII OTTOK 450,0|4560,2| 3924,2| 3504,6|3112,6| 2766,5
9 |/luckoHTHpOBaHHAs BEIWYMHA WHBECTHUIIUN 450,0| 540,0f 76,2 50,7] 41,8/ 38,0
10 |[AncKOHTHUPOBAHHBIN YUCTHIN MTOTOK HATMYHOCTH -450,0| -281,8| 232,2| 262,5| 262,8| 252,1
11 |IMCKOHTHMPOBAHHBIA YHCTHIA MOTOK HATUYHOCTH
HAPACTAKILIUM HTOrOM (4uCThIi
JMCKOHTHPOBAHHBII 10X0]) -450,0| -731,8| -499,6| -237,1| 25,7| 277,8
12 |Cpok okynaemocTu 0,89
13 |PeHTab0eabHOCTH HHBECTHLMIA -76,78
14 |BHyTpeHHsis HOpMA PeHTa0eJIbHOCTH 83,56

Pacuétel >Q(HeKTUBHOCTH MHBECTULIMOHHOTO MPOEKTa MO3BOJSIOT ClENaTh

BBIBOJI O HELIETIECOOOPa3HOCTH €ro peain3alu Ha npakTuke. [IpoexT okynuTcs Ha



4 ron ero peanuzanuu, YJ{/1 3a 5 net npu ctaBke AMCKOHTUPOBaHUS 25% COCTaBUT
277,8 MiH. py0. Ipu UHBECTULIMSAX B OCHOBHOM KamuTai Ha cymmy 600 MiH. pyo.

3aoanue 31. PaccuntaTh TOYKY O€3yOBITOUHOCTH MJIA MPOEKTa, MCIOJIb3Ys
JaHHBIC, IPEACTaBICHHBIC B Ta0bMIe 21.7.
Tabnuya 21.7

I/ICXOI[HBIC JAaHHBIC UL paCcuC€Ta TOYKHU 663Y6LITO‘{HOCTI/I IJIA TIPOCKTA
I'ox peasim3anmu npoexra

Iloka3zaTennb 1 2 3 4 S
1. CymmapHble OCTOSIHHBIE U3JIEPIKKU, MIIH. PYO. 1980 | 2179 | 2353 | 2518 | 2694
2. llena eMHUIIBI TPOJTYKIIUU, MJTH. PYO. 115 12,7 | 12,6 | 13,4 | 14,2
3. IlepemeHHBIE U3IEPKKA HA EOUHULY HPOAYKILIHH,
MJIH. pYO. 6,25 | 6,97 | 7,53 | 8,06 | 8,62

4. be3yObITouHBIi 00BEM MPOU3BOACTBA, THIC. IIT.
5. Benmnuuna nmpou3BOACTBEHHOM MporpaMmsl, Teic. iT. | 619 | 667 | 715 | 763 | 812
6. IIpesbienue [111 6e3yObITOuHOrO 00BEMA
MIPOU3BOJICTBA, THIC. IIT.

Xo0 pewienus.
Yposenwv 6e3yovimounocmu onpenaensercs no dpopmyne (7.7):

NOCMOsIHHblE us’de HCKU
VB = _H3oepicru

100, (7.7)

nepemeHHas _npuobvlivb

Ob0beM  peanmu3alid, COOTBETCTBYIOIIUH  YPOBHIO  0€3yOBITOYHOCTH,
OTpe/eNsieTCss KaK TPOW3BENICHUE: BBIpyYKa OT peaju3alii Ha YPOBCHb
6e3yorrTounocTH. [IpremiieMbIM cunTaeTcst ypoBeHb MeHee 50%.

Touxa 6e3yovimounocmu (TBY) onpenensercs st 0JHOTO BUAA MPOAYKIIHH
B HaTypaJbHBIX IMOKA3aTEJSIX WJIM CTOUMOCTHOM BhIpaykeHuH ((popmyia (7.8)):

TEY - Nocmosinibie_ U30epIHcKU ’ (7.8)
yeHa — nepemenHbvle _U30EePAHCKU

Pacuét Touku 6e3yOhITOYHOCTH MPOEKTA TPOU3BOAUTCS B Ta0m. 21.8.

Tabnuya 21.8

Pacuér Touku 6e3yOBITOYHOCTH 110 TOJaM peau3aiiy MPOEKTa
IIo rogam peanuszanumn

IToxkazaresnb MPOEKTA
1 2 ... t

1. CymmapHbIe OCTOSIHHBIE U3AEPKKHU, MITH. pyO.

2. llena enuHUIIBI TPOTYKITNH, PYO.

3. IlepeMeHHbIe U3IEPKKU HA AUHUITY TPOAYKIIHH, PYO.

4. be3yObITOUHBIN 00BEM MPOU3BOICTBA, IIIT.

5. OTHOIIEHHE TUIAHOBOTO U 0€3yOBITOYHOr0 00bhEMA ITPOU3BOACTBA, Yo




[Tosicauenus k Tabm. 21.8:

1. be3yObITouHbIl 00BEM TTpOU3BOJICTBA (CTP. 4) paBeH cTp. 1/(cTp. 2-cTp. 3).

2. OrtHolIeHHE TUIAHOBOTO W 0€3yOBITOYHOTO OO0BEMOB IMPOU3BOICTBA
pazaenuTh Ha cTp. 4 Tabmn. 21.8.

Ilpumep pewienus.
Tabnuya 21.9

Pacuét Toukn 6e3yOBITOYHOCTH T10 TOJaM peash3aIii MPOEKTa
I'ox peasm3anmu npoekra

Iloka3aTesb 1 2 3 4 5
1. CymmapHble TOCTOSIHHBIC U3IepKKH, MITH. py0. | 1386 | 1525 | 1647 | 1763 | 1886
2. lleHa e1MHULIBI NIPOYKIIMU, MJIH. PYO. 15 13 11 14 13
3. IlepeMeHHBIE  M3IEPKKUM HA  CIUHUILY
MIPOTYKIIMH, MJIH. PYO. 50 5,6 6,0 6,4 6,9

4. be3yObpITOUHBIN 00HEM MPOU3BOJICTBA, THIC. IT. 139 205 331 233 309
5. BennunHa npou3BOACTBEHHON MTPOTPAMMBI,

THIC. IIT. 619 | 667 | 715 | 763 | 812
6. [Ipessienue [1I1 6e3yObITouHOr0 00BEMA
MIPOU3BOJICTBA, THIC. IIT. 480 | 462 | 384 | 530 | 503

Takum o0pa3oM, 0e3yObITOYHBIM 00BEM MPOU3BOJCTBA JOCTUTACTCS B
KaXXIOM U3 JIET peall3allui MPOeKTa.



