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H ~ I X  B U H B ~ ~ ~ W O H H O M  npoqecce OCUOBHM$ @OHWE. Ha ocnoemuu 3a- 
KJIloseUUfi 3KCnepTOB B o6JIacTU OUeUKU HenBUXUMOCTM PblHOSHLUI CTOU- 

~ o c m  s e ~ e n b ~ o n ,  y a c m a  (ua 01.02.2004 r.) COCT~EUT oKono 90 ~brc. p., 
a oxcnnaeMm P M H O S H ~  ~ U M O ( ~ T ~  OCHOBHMX ~ O H ~ O B  (3nmufi, coopy- 
X ~ H U $  OTnenbHbRL BUnOB 060pyno~a~nn) - 450 TblC. P. CTOUMOCT~ fie- 
Moms o6opynosa~un, cnoca coopyxe~u* u O ~ U C T K U  Teppnmpuu - 
30 TblC. p. K ~ o M ~  TOID, l$nHaHc0Bble MeHeWepbl AOnyCKW, qT0 B CO- 

CTBB TeKyuux   BOB K K O H I J ~  nocnenHen, rona peanu3a~nu unBecTa 
UUOHHOm nPOeKTa 6 y w  BXOAUTS: H ~ B o c T ~ ~ ~ o B ~ ~ I H ~ I ~  3aIlaCbI CblPbU b 

MaTepnUlOB (55%), A ~ ~ U T O ~ C K L U I  3aAOnXeHHOCTb (40%) U AeHeXHblf 
cpencrsa (5%). n p u q e ~  BenuruHa 6e!.~@ex~oi-o nonra rta mrpyxeHHylc 
npennpunmeM nponylcuum c o a m u ~  25% o6uero o 6 a e ~ a  ne6nmpc~oR 
~OnXeUHOCTU. BblppKa OT peanU3UUU nPOU3BOACTBeHHbIX 3anWOB 
nnmupyercn B pruhtepe ux ~ ~ J I ~ H C O B O ~ ~  CTOI~MOCTU, a pacxonbl no 
O @ O ~ M ~ ~ H U H ,  nUKBUniN(UU IIpennpUUTUfl QUeHUBWTCn B 48 TbIC. P. 

Ha OCHOBaHUU UCXOnHblX AaHH61X mpe6yemca: 
1. OnpejlenuTb B ~ a 6 n .  1.2.26 BenUWiHy HaYiL1IbHblX UHBeCTHUUOH- 

H ~ I X  3 a ~ p a ~ .  
2. P ~ C C ~ U T ~ T ~  B ~Ile~UUlbH0fi ~ H ~ J I U T U Y ~ C K O ~ ~  ~ a 6 n .  1.2.27 o 6 a e ~  

BbinycKa nponylcquu npu prunuqnblx ycnosunx 3arpy3~n Texnonornqe- 
CKOm 060pynoea~un. 

3. B ~ a 6 n .  1.2.28 onpenenuTb BenuruHy otrepaquoHHoro neHexHom 
noToKa 3a ~ a m a b ~ f i  mn peanusauwn npoelrra. 

4. P ~ C C ~ H T ~ T ~  B ~ a 6 n .  1.2.29 BenUqUUy ~ U K B ~ ~ H O H H O ~ O  neHeHul0- 
C 0  IIOTOKB. 

5. O C Y ~ ~ C T B N T ~  0606qamuym OUeHKY IlPOeKTHbM AeHeXHbIX no- 
m r o s  c ucnonhloBauueM ~ a 6 n .  1.2.30. 

T a 6 n n u a  1.2.27 

Pacver sunycm nponyrunn 39 mecnu 
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AUBeCTMUUOH- 

Hble'38TPBTbI (-) 

OnepauMon~b~U 
CF (+, -) 
nM~BUAallM0n- 

nb~fi CF (+, -) 

M T O ~  Y E i C ~ b l f i  

nenexnblfi no- 
TOK (+, -) 

Tecru no reme 1.2 

1. 6yxraJITep~U nonroToeuna cnpaercy o pe3ynb~a~ax @una~coeo- 
xo3n8c~seu~oA AeUTeJlbUOCTU IIpennpAUTUU B OTWTHOM nepUOne, B KO- 

~ 0 ~ 0 8  COnepXUTCU CnejTYMUa8 UH@OPM~L(UU: npu6blnb OT O C H O B H O ~  

nesTenbHocTu - 420 T ~ I C .  p., ua'lucneuHan a ~ o p ~ u 3 a q u n  OCHOBH~IX 

@ O H ~ O B  - 65 T ~ I C .  p., YeenmeHue 3anaco~ cb~pbn u MaTepuanoe npo- 
u3omno Ha 46 T ~ I C .  p., A ~ ~ U T O P C K ~ U  3 q o n x e u ~ o c ~ b  yeenurunacb ua 
120 TblC. P., KpeirUTopCKaU 3WOnXeHHOCTb YMeHbUIUBaCb H a  87 TblC. P. 
Onpenenu~e eenuuuuy neuexHbix cpencTe, nonyqeuHblx npennpunTxeM 
B OTqeTHOM IlepUOne. 

1) 232 T ~ I C .  p. 2) 453 T ~ I C .  p. 3) 300 T ~ I C .  p. 
2. K O M M ~ ~ Y ~ C K ~ ~  oprauu3a~uu B oTreTHoM nepuone nonyruna OT 

nolcyna~enefi nponylcquu neHemHbre cpencma B paMepe 780 THC. p., 
npa6b1~1b OT OCUOBHOA nenTenbHocTu cocTaeuna 210 THC. p., nnaTexu 
IlOCTaBUUKaM - 350 TblC. P., BblnnaTbl no OnnaTe TpyEa - 240 TblC. P., 
npoqeHTb1 no ~ ~ H K O B C K O M Y  neno3ury - 200 THC. p., nnaTemu no pacqe- 

TaM C ~ M , ~ X ~ T O M  - 120 TblC. p., npu06pe~e~o  06opynosasue CTOUMO- 

CTbM 224 TbIC. p. Ha OCHOBaHUU HCXOAUbIX BaUHblX OnpegenuTc Re,:!*- 
' I ) ICTO~O nenemoro noTolta. 

1) 66 THC. p. 2) 46 THC. p. 3) 124 THC. p. 
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~ H O H H O ~ O  npoema, B onmiioM nepnone npenycMaTpusaeTcn n o n y r m  
npw6bmb nocne HaJI0ro06~1~~e~iin a pmnnepe 630 T~IC.  p., npn  TOM Ha- 
qUCJleHHal3 aMOpTU3aL(Hn COCTaBUT 230 Tb1C. P., TeKYLUHe aKTHBb1 VBenN- 
WTCX Ha 620 TbIC. P., BeJIUqUHa KPaTKOCPOqHbIX 0 6 ~ 3 a ~ e J l b ~ ~ ~  CHW3HTCB 

na 12 THC. p., 6ynm n o m e a a  WCTb O C H O B H O ~  nonra no nonrocpor- 
HOMY Kpenuy 6 a ~ ~ a  B pamepe 200 TMC. p. Onpenenw~e nennunny snc- 
mm neHexHoro noToKa a oTremoM nepnone. 

1) 40 T ~ I C .  p. 2) 56 THC. p. 3) 28 TUC. p. 
4. P w c ~ u T ~ ~ ~ T ~  BeJlnrHHy HaYanbHbIX UHBeCTIlllllOHHblX 3aTpaT, 

H3BeCTHO: KanUTaJIbHble 3aTpaTbI 4 MllH P.; BbpyUCa OT npOP.Bmn 3me- 
HneManr O C H O B H ~  @OIQOB 0,2 M ~ H  p.; pacxo~lbf no neMoHTamy 3 m e w e  
Mom O~OPYROBU~U~HII 0,1 MJlH p.; HallOTOBble BbI~Jlal 'bl,  CnnWHbIe C pea- 
J I u ~ w u ~ R  aKTUBOB, 0,04 MnH p.; u H B ~ C T U U H O H H ~ ~ ~  H ~ O ~ B M R  KpeAUT 
0.85 MJIH p.; UHBeCTUlruH B q~C'I'bIfi 060pOTHblff KanUTan 1,36 MnH p. 

*I) 5.36 MnH p. 2) 6,15 MJIH p. 3) 4,45 MnH p. 
5. Onpenenn~e norox newexnblx cpencm o r  nHaecTHqno~~ofi nes- 

TenbHocnl, ecnn U ~ B ~ C T H O :  asancosble nenexnble nnaTern n Kpenmt, 
npenomameHHble ~ p y r n ~  KOMnaHHRM 10,O M ~ H  p.; nenexHb1e nocyn- 
J E H U S  no CPOUHblM KOHTPBXTaM, 3aKnlO'leHHblM )lJM KOMMepqeCKUX Ue- 
neR 6 Mns p.; nomynnenun .qeHeaHblx cpencm OT nponam nonu ysa- 
clan B COBM~CTHOM npempnnrwa 12 MnH p.; 3 a ~ p a m  Ha p m p a 6 o ~ ~ n  n 
CO3AaHHe OCHOBHbIX CpeACTB C O ~ ~ T ~ ~ H H O ~ O  npOH3BOnCTBa 7,O MnH p. 

1) 1.0 MnH p. 2)-5 MnH p. 3)-17 MnH p. 
6. O l r e ~ u ~ e  senusnay nesexnom n m r a  OT @UH~HCOBOR nenmb- 

HOCTU, ecnw n 3 s e c ~ ~ a  cRepylo1qm n~@p~aqwn:  nocTynneHnn OT B ~ I -  

nycKa se~ceneR 8 MnH p.; nnarexu w ~ o m  npennpnnTnn no cputia~co- 
BOMY nti3UHry 1,5 MJIH p.; IlOraUeHUe KPaTKOCP09HblX 06113aTeJlb~TB 
3.5 MnH p.; ~ 0 3 ~ p w e ~ n e c p e n c ~ ~  no n p e n o c ~ a ~ n e n ~ o ~ y  panee Kpenny 
c ~ o p o ~ ~ e f f  O ~ ~ ~ H W ~ ~ L I U U  3 M ~ H  P.; nenexnble nnaTexn no onuuonv. 

/ pdflbl u H ~ R O C ~ T K U  T 1 6 ~ m a . F e n e ~ ~ p a ~ a  o ~ ~ n a e ~ o m w  (P~,U;DPB,. 
, . 5 . . M e ~ o n u ~ a  pacqem, npa~nn~npu~enennn , ,  nonoxw~$nbnue em-, ,, Po"bl $ea&h&*: .;" 6 * 8 i ' I ,  .'yq&#6Rs !"opMbi':.k"Ta6enbHoCTU 

. . , ~ , j  is , :  . -+8,,+v$. .., ,: ,e .  . .  , 
( A ) .  , . : . , . ' , . ..;. . . ... : '  .. .'. . . . ': : 

6;Mehdnka Ra$.cem, '?p,~.nna @n~$nenn$; nonoi@x&nbre ,cmp+ 
H ~ I  ~ir&&b%'PBrP ~ ,Q@~RNI  , B W H H ~ ~ ~ ,  H O ~ M $ I , P ~ H V ~ ~ J I ~ H Q C T ~  /WR). ' 

' . i'~;.-M&~Onn~a ' p a p i e ~ a + n p ~ r i a  n p n ~ e ~ e ~ w , - n ~ ~ o x t t w ~ b s b ~ e  eqo- 
j POH~I- n. . ~ e n o c ~ a ~ ~ n . ~ o K & a ~ e n n , . ~ o n ~ ~ ~ q ~ ~ ~ ~ ~ o ~  B H ~ ~ H H &  n o p ~  
i , ~ b ~ , p e & m b n ~ c m . i ~ I R R j ~  ... ..,.: -. : ... .: '.<'.i .. .. ., . I . ,, , i .  i . .. ... . . .. 
/ i . -8: MeTOnuKa pawera, ripaauda.npn~e~&Hn, n o n o m u r e n ~ u e . . c ~  
, ,!POHLL: ,N,:HenO~WTKUq:G~nHHX,, r 0 ~ 0 ~ b l ) i  .ribk@a~ene@. %HQ~C~UU,OHHOG 

< ' _ .  , , . . 
: '  1 : ~ ~ ~ u E . ~ ~ K $ ~ ~ ~ ~ H o c T u . ~ A & C . , A M P ~ ) ~ . .  ._.; . . ,  .. , , . i ;. . , . , ' ... . :  ,. ~ ' 
; ,.9, . ~ e m & % ~ a . ~ u ~ m ~ , e n ~ i r ~ ~ . ~ ~ . y o . ~ p , ~ 1 i l ~ ~ ~ e p u 3 a q n n ,  pveeecxvqu- 

, .  , 
I . .  ,.,i . , : o . ~ ~ o y o , j i p o e ~ z ~ :  , ;. lii ; . . ~ , .  ,.:, .. . .>,. :,: ,,, . . . ., . , , " , .  

, 10. Me~onn~a.pac~~~a,~npa~Hna;npu~e~eu.np, no,n,omu+b~.b~e,c~~- 
ponbl n ~ e n o ~ ~ a B n  ~ ~ q ~ , ~ c , a ~ p e n m ~ g ~ ~ , ~ + n ~ y : ~ ~ q c ~ n ~ n . i i ~ ~ ~ . ~ , .  ' ' 

(! 
1 1 .  % ~ ~ B H & ~ H ~ " o u ~ H K ~  ~6l'epHaTHBIibI~ npoekT0B C Hep$EHbl- 

M n ' ~ p b ~ a ~ ~ ' : ~ e ~ ~ ~ a ~ ( ~ ~ i ~ d , - ~ & & $ f i b ~ e ~ y  0 6 ~ 6 ~ ~  gpTif&ijP c p o ~ y  
~. .. ! 2 : .  ' . ' . , ~ . .  

> .. 
. ! , , . . _ : . ~  ~ :;' : .,:I! ,..3:: . , , , . . 1. .,bueH& &bliepg&*n&bI)c .,pede .&Hereri.kii 

MU ~~o~ti~11:peanu3aqun-e..-wcnon~3asa~ne~~ro~~~~~ -aKsnB~en*aft 
:. 3aTP&+.T. , , ,  , , , : . . : ,  . ..; . . . .".. ,: . , . :'.,, . ; (+' , . ,,i,, 



c ~ y m  n u ~ u m  no nepepa60TKc c e n b c ~ o x o 3 n ~ c ~ ~ e n n o ~  npopyKunu. 
CTOUMOCT~ 060pyno~a~un cocTaBnne7 10 M ~ H  p.; CPOK zi~cnnya~a- 

uuu 2 5 neT. B ra6n 1 .?.I npencrameHa 0 6 0 6 u m u a ~  xapmpuctulta 
neHexHon, notolta, oxunaeMom K nonyqennm B wreHue Bcem cpoKa 
nea~1u3auuu nuoeKTa. ~~.~ ~ ~ ~ ~ 

Ha O C H O B & ~ ~ U  nan~blx.Ta6n. 1.3.1 n1pe6yemcn: 
I .  0npel&hLi~b . I U ~ T ~ ~  w ~ y u l y m  c ~ o u ~ o c k  n p o e m  (NPV), ecnu 

nUCKOHTHaR CTaBKa C O C T a ~ f l ~  16%. , 
2.. B a i m n t w e c ~ o ~  ~ a ~ n r n r e ~ n n  060cnoea~b ueneco06~a3nocrb 

npnnnTun nHBecTuuuonHoro peulenun. 



. . , . . . ,  ~- "Vp--,-~ - ~ ~ - - -  ?; pa~'l&a ~ U C K O H T U p O B a H H O ~  CpOKa dKynaeM0CTU O ~ ~ H U B ~ & $  ~ P U O ~  3a by ~ 0 ~ 0 p b l f i  KYMYNITNBHan TeKYUIaR CTOWMOGTb q ~ h b I ~ ' ~ 6 ~ e X ~ b l ~  IIOTOKOB 

!:'? , 4OCTUTW BenifqI(Hbl HaWJlbHbIX UHBeCTHUUOHHbIX 3 a ~ p a T  (10); n 0 K a 3 a -  
, "  

' ' Tenb PB NHBeCTUqUOHHOrO IIpOeKI'a d HepaBHbIMA N3 T O n a  B BOn n e H e X -  G,,j ,.,;. HblMH IlOTOKaMW MOXHO Qa3n0]KI(Tb Ha q h y ~  U npo6~ym (6) ero co- & mamxmque (PB = j + 6). Uenoe 3 ~ a q e ~ n e  PB H a x o n n m n  nocnenotla- 
(~ : s~ ,TenbHblM CnOXeHHeM qUCTblX J!~H~XHMX nOTOKOB 3a COOTBeTCTBYlOULUe 

X.T~,. 

i p o n b ~  ~ p e ~ e ~ w  no  ex nop, n o ~ a  nonyreii~an c y ~ ~ a  nocnen~nfi pa3 
b l U e  BenU9UHbI HaYaJlbHblX W H B ~ C T U U H O H H ~ ~ X  3aTPaT.  ~ P U  3 M M  

iule~a cnenymqw~n n o n o x e H l t n M n .  Uenan saws ~ ~ C K O H T ~ ~ O B ~ ~ H O -  

8 p o K a  o K y n a e M o c T u  onpenennmcn n e p n o n o M ,  B KOTOPOM ~ y ~ y n n -  
$an T e K y q a n  CTOUMOCT~ n p n H x M a e T  C B o e  nocnenaee o m u u a T e n b H o e  

We~ue (rp. 4), npn 3TOM H ~ O ~ X O ~ H M O  ~ 0 6 n 1 0 ~ a T b  cnenymqne H e p a -  

K-TB~: 

Ha OCHOBaHUU n a H H b l X  ~a6n.  1.3.2 mpe6yemca: CnOnb3yR B KaqeCTBe'HH@OPMaUUOHHO~6a3hl n a H H b l e  ~a6n .  1.3.28 
n rp. 4), M e r o n n K a  pacqew n o K a 3 a T e n n  DPB MO 

~ = ~ I ~ + P V I + P V ~ + . , . + P ~ ~ / P ~ + ~ :  

H e p U p y e T  OpNHaKOBble no BeJlUYUHe 

n K a  pacqeka n o l t m a w n n  PB 3 H a q u T e n  

~ b l k  n o r a 3 a T e n b  onpenennWa no a o p ~ y n e  

Pi3 = I ,  I CF. 
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. . , . . ,  . . .: , . . . . , , 8 . . 
., . , ,  , 

i., I.lcnonajym~wa.nHiePnoniqnH, :paccs&Tb: Bnyrpe~nmw kop- 
MY pe~~a6enb~oc~u , ( IRR) :  .. ? '  . ' ' , , . IRR=rb+ (r.-rb) 

3. Ha,r@&iKe?rll~TO T ~ K ~ , ~ ~ ~ & C ~ ~ W M O C T N  NHB.eCTHUtiOHH6To Jlpo- , , , .  , 

e~~a,onpegenu$b.~nyTpeRnRm HOPMY pe@enbnocI'v (IRR). I .., .. , 

4. ,8! + n a n n f u ~ e c ~ o ~  3a!u1rprpnnm o w p a ~ y p w ~ w b  wenens . wr- 
Hoc~n paCYeTHb?X , .  . ~a.leHNfi,~~y'XpeHHeB ., . HOPMbl pe~~6eJlb~0,CTbi.. ,, E C ~ U  83 r 0 ~ a  B ~ O A  np0ek r e ~ e p n p y e ~  I I O C T O ~ ~ H H Y ~  B ~ . ~ M ~ H H Y  WC- 

.... . , - .  . .  , .  , , . , .  T a 6 n n s . a ~ l . 3 . 3  

MOCTH BHHYNTeTa, K~TOpblg H B X O A ~ ~ T C ~  
TaJbHblX BJloXe~ni! K M A O B O ~  BenUWiHe 

3nan nria~npye~yzo BennsnHy cpow peann3awn npoema (n), B 

oTaHnblx T ~ ~ ~ H u ~ x . C T ~ H P . ~ ~ T H ~ ~ X  3nasennk @amopa 
(CM. npnnoxenwe) MOXHO , . onpenenn~b , ,  

, . 

. . 
, . .  , Mem6bureckue ..I 

. . ,  , y ~ a 3 a k u 4 ~ p i + t i ~  , . , .  ,: ' .  i a a i ~ &  35 . . 
, , ~HyTpenyYn H o p ~ a  p e ~ ~ a 6 e m e o c ~ n  : (~RR) npe~c~a8nieT co6ok ~a,ocndnannn ~ ~ H I . I X  ~ a 6 n .  1.3.4 mpe6yema: 
npouee~nyp, C T ~ B K ~  r, ro~qpan. ~ e n a e m e ~ y q y r a  G ~ ~ ~ . ~ O ~ ~ b : n p ~ e ~ b l ~  1. Onpenenn~b n o ~ a 3 a m b  s n c ~ o k  ~ e ~ y l u e i i  CTOHMOCTH n p o e ~ ~ a ,  
neE&XHbIX ~ O T O K O B  P ~ B H O ~  HaYNbHblM U , H B ~ C T M ~ U O H H ~ I M  3avaTaM.. eCnM nHCKOHTHafi CTaBKa COcl;lBn%eT 14%. 
IRR 0IlpenenneT MaKCilMNbHO npHeMneMyk3 IIpOQeHTHyH) CTaBKY) npU 2. P a ~ ~ r w ~ a l ' b  A R C K O H T W P O B ~ ~ H H ~ ~ ~  CPOK OKYIlaeMOCTH HHBeCTHqH- 
KOTOPO~~ y e  MOVHO ,6e3 .~aK)lxfnn60 IIOTFpb @ .GO~CTB~HHHKOB' KOM- 

1 O H H O ~ O  npoem.  
naHnH BManbIBaTb CpeACTBa,B HHB~cTWUKOHH~~~.~PO~KT.~ KJI~ccHY~cKo~ 3. C o c ~ a s m  ananumrecxcoe sa~nmrenne o U ~ ~ ~ C O O ~ ~ ~ ~ H O C T U  
npasuno Ann ncnonssoeantl~~ IRR ~ ~ ~ 0 6 0 c n o ~ n k ~  ~ H B ~ C T ~ ~ U H  pe- npnnnmn h e o m  nnsemqnonnom peurennn. 
i u e ~ n B  ~ B Y Y U T  TaK: ecnn enyrpenunn .HopMa p e ~ ~ a 6 e n b ~ 0 C n i i ~ ~ p e ~ ~ ~ ~ 0 ~ ~  
AUT' qeny KannTan% @np~a  n o n m a  n e n H c  ripem, B B ~ ~ B H O M  cny- T a 6 n n s a  1.3.4 

xae6n Aopxen @TL) d ~ ~ e p r ~ y ~ .  C Y ~ ~ C T B Y ~ T '  cnenymiqne s e m p e  cno- . ., 
co6a ~ax.onqi(rrennq !&R. , . . . ..... , 

1 MeTpfiOM I I ~ o ~ , ~  o , ~ n 6 o r ,  p i c c ~ r i ~ u & ' ~ ~ ~ , m n  &&~KYHux&~~- 
,' , <&&fiifinc~o!+~"~ti ~ - K N  (f) .go  TO^ ?tia'Ie~nn, rne ' 9 n ~ ~ a .  k~y~llan . ~ 

CTOtiMOCTb U ~ M ~ H U &  O T ~ 0 ~ 0 ~ n T e ~ b ' ~ b ~  K brpd,Ua~&b~o@ . . 
,, c U C I I O J T ~ ~ O B ~ H H ~ M  y f l p o ~ q e ~ ~ o f i  ~ O ~ M ~ J I ~ I ;  

o npn n o ~ o q t i  @HHBHCOBOM Kanbwnnmpa (nanpwuep, Hewlett 
Packard 10 B U 17 B) I4nn @ I I H ~ ~ ~ C O B ~ ~ X . @ Y H K ~  np0rpa~Mbl KanbKy- 
nnqnn.3nerc~po~~blx ~ a 6 n n ~  Excel 7.0; 

e npnMennn c~rut9apm61e s~arennn  Tequreti m s ~ o c n r  annyliTeTa . . 
npn n k m n n n o ~ s ~ a ' l e H n k  r u d m  nenexnoro noTbKa: ' . 

IIpn6nu3i@enb~oe wasenne Bnyrpenneii nop~1.1 pematjenbncm+, n~ 
nywnHoe na ocnoee m n a  nmepnmqnn, p a c c m F d . ' n o  @p~yne. ' 
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B xone 3~cnep~n3b1 nHBemunoHHom npepnoxeetlnn cnewex p e a ,  
vro @n~a~cwposa~we npoem oc)iluecrsnne~cn za creT cpenm 6aw~os- 
:KO~-o wenma, CPOK norauewnn KOTOPO~O tiacTynwT qepe3 ~ p n  roda. 

Ha O C H O B ~ H H  N C X O ~ H Y X  n a n ~ b ~ x  ~a6n .  1.3.7 mpe6yemc~. 
1. Pacc>nmb noKmawnn UHCTOM)# Te~yueU CMHMOCTW (NPV), cpo- 

Ka oKynaeMocrw (PB), nwcKonrwpowHoro cpoKa qrcynae~ocrd (DPB) 
n uwneKca pe~~a6enbnoc~n  (PI) HHsecTwuwoHHux n p o e m s  A, B n C. 

2. Cocfa~mb anannrureclcoe 3a~nmqenne O T H O C H ~ ~ H O  WHBICTH- 

U U O H H O ~ ~  npHBneKaTWlbHOCTH aJlbl.epH~HBHblX BWHaHTOB KanHTaJlb- 

, ' e p e ~ e ~ a .  re~epuposanun ~ e n e x & x  nomlcos. npu bnpen&ennk ienu- 

~ p ~ l ; : : i i i i H n ~ ~ ~ ~ . ; ~ # ~ a 6 e n ~ ~ ~ r i ~ : r i e ~ x ~ ~ ~ o .  , : ~ e b  , l i ' , . . .  , , . -  C+QIP~&~;~~-  ..*: . , , , .  . 

, W U U ~  ~ k e ~ f i b 1 x  no~okos (PVCF) paweni~b  na-:~pyulylo :$@wW& 
; ' ~ w s e c ~ u r l o ~ ~ ~ x  3 a ~ p a ~  (PVI). Kpow 

5. 
k7 





2. Ann UpoeKTos A u B onpenenrim npenen ncnonb3o~at1nn noltam- 

m r  BHmeHnefi H O ~ M ~ I  pe~m6enbnocm (H~O~XO;LUMO H ~ T U  mwy 

Hcxonnre qrionlil ne~cnHuR n m  s I-M mw, llnn p 
npocw nnnem- 

NPV, M ~ H  IRR PI. 

UHH t = l  t=2 1=3 t = 4  p. KO*. ~030. 

B -100000 +40833 4 8 3 3  +40833 40833 +I8979 21.9 1,19 

A-B -5DOWO +214373 +I14 373 +214 373 +214373 +24639 15,O 1,M . . 

npenc~asnen~ble npoem.1 immwn ~ s a n ~ o u c ~ n r n s a ~ o ~ q ~ ~ u ,  T.e. 

odo6pe~rie onnom n3 HHX ncmmqaa BOSMO)KHOCT~ npnnnwn npyrux 
~ a ~ n a ~ m ~  ~ q m a n b ~ 6 1 x  ' ~ n o ~ e ~ n i i . ,  npn CocTanneniin ' 3a~nmqe~nn  

yltrimu~e, ~ a & m  npencmwie~.n~lx nbe iua~n i i i  oueslin 34@e1&uiilo- 

CTH nonrocpornux H H B ~ C T H ~ H ~ ~  0 6 n 4 4 m  CBO~~CTBOM a n n u ~ n ~ ~ b c m .  
npenen ucnon~oea~r in  B nHBecmunoHiioM a~anw3e noK838Tenn IRR - 
3TU nHCKOHTHaR CTaElKa, B ~ o ~ o p o R  IIPOeKTbl A n.B 6 y ~  H M m  ORHHB- 

, 
K0B)'lo Ben.HqUHy S W C T O ~  'k~y4ea C.TUWMOCTH. 

Ha O C H O ~ H H  naHHbD[ ~ a 6 n .  1.3.12 mpe6yemcn: 
I. nposecm c p a s ~ n m b n b ~ k  ananus n ~ ~ e c m q n o ~ ~ o l i  npwsnelta- 

m b n o a n  ~3an~oric~nmqa1o1qnx npoeKmB, ncnonb3yn cnenyro~qne 
flOKa3aRnH: CPOK OKYnaeMOCM (PB); ~ H C K O H T N P O B ~ H H ~ I ~ ~  CPOK OKY-, 

naeMocTn (DPB); 'iHCTaR 'TeKy4m CMllMOCTb (NPV); BHyTpeHHnX H O P  

Ma p e n ~ a 6 e n b ~ o c ~ n  (IRR); nnneKc p e ~ ~ a 6 e n b ~ o c ~ u  (PI). 

2. YKa3aTb, no KaKOMY KPNTePWH) H ~ O ~ X O ~ H M O  OUeHNBaTb MHBeCTU- 

IIHOHHYH) IIPNBneKaTeJlbHOCTb BnbTePHaTHBHbIX IIpOeKTOB. 

3. C O G T B B ~ T ~  aHannTn'lecKoe 3 a ~ n m q e ~ n e .  Onpe~enw~b,  Kame 
n3 npeicTaBneHHblx no~a3a~eneR oqeHKn 06nwaro~ CBORCTBOM w- 
.UHTHBHOCTW. 



Ywcran Tequan c r o u ~ o ~ r h  
npoerra (NPW, M ~ H  p. 164.4 163.0 104.2 83.3 
B ~ y r p ~ ~ m n  HOpMa pcHI.a- 
6 e n b ~ o c ~ n  (IRR). % 30 25 30 25 

., .. . . 
, .  ' . , ,  

Hi ocaoaanuu nauabrx i.3.13 mpe6yemix:,, . . .  .. 
I .  npoeec~u cpas~u-renbnirii &anni npusne~~&bn&n s 3 a u M o -  

ucmlo'lamuux n p o e K T o B ,  ncnonb3yn cnenymuue n o K m T e n n  @nu B c e x  

n p o e K T o s  q e H a  u H s e c T u p o e w n o p ; ~ a r r u @ a  pama 10%): c p o ~  o K y n a e -  

MOCTU (PB); . ~ U C K O H T U ~ O B ~ H H U R  CPOK O K y n a e M o c T n  (DPB); b u c m  .re- 
K y U a R  CToUMOCTb ( N P w ;  U ~ e ~ ~ ~ p e ~ ~ a 6 e n b H k ' ( P 1 ) .  , .  ' ' . ,  

2. Y~waTa ~pu1epuB OqeHKu;  u C n o n b w B a n u e :  KOMPOID ~BJIUWR 

n p e a n o r ~ m s n w ~  npn, , o n p e n e n e i i u u  n ~ ~ e c ~ u u u o g ~ o f i  n p g B n e K a -  

W b H O C T U  W b T e p H a W B H b l X  IlpWKTOB. . 8 ,,. . , ,  

3. ~ O C T P O I ( T ~ ~  T ~ U K M  WUCUM,OCTJi ,nOK@aTeJlU S W C T O ~ ~ ~  Te~mefi 
CTOUMOCTU OT ~ ~ M ~ H ~ H N I I  B ~ ) T R ~ U H ~ I  .,, . A~KOHTHOB C T ~ B K U  B C ~ X  upen- 
CT@?neHHblX npOeK?DB. ~ , . . 

4. H,a3LIaTb OCHOBHble I I ~ ~ U M Y I U ~ C T B B  U W ~ ~ O C T ~ T K H  ~ ~ H H Y X  nOKkl3a- 

m n e t i . o u e ~ ~ ~  s@@e~nn~nocTu non~po'nrbrx u i ~ e c ~ u u u t i .  
5. O i r p e n e n u T b  nnn npoe~~os  A n B npenen u c n o n b 3 o ~ a ~ u n  nb~a3a- 

~ e n n  IRR: ! 
6. C O ~ T ~ B U T ~  lUranHTU'ieCKOe 3aKniOqeHUe ( ~ U C L M ~ H H O ) .  

npu wcmpnenuu a n a n u T u s e c K o n ,  3a~nloqe~un ueo6xonu~o 06s- 
UCHUTb: IIOqeMy M O W  6 b l ~ b  nOny.ietlbl nUaMWPaTIbH0 ~ p O T U B O n O n O X -  

Hble  BblBOnbl B 3aBUCHMOCTU OT TOrO, ~ a K 0 f i  n O K a 3 a T W b  ~@@~KTUBHOCTII 

B b l 6 p a ~  UHBeCTOPOM UJIU X O ~ B ~ C T E ~ Y I O W M  C Y ~ ~ ~ K T O M  B Ka'leCTBe OC- 

HOBHOrO KpUTepUX OUeHKU. B XOAe OUeHKU ~ @ @ ~ K T U B H O C T N  AOJII'OCPOq- 

HblX U H B ~ C T A U H ~ :  nOCTaT09HO nCnOnb3OBaTb OnUH K P U T ~ P U ~ ~  OUeHKU 

UnU ~eo6xonn~a K O M ~ U H ~ ~ ~ U  HeCKOnbKUX n o K a 3 a T e n e i i ?  

K o M M e p ' I e c ~ a R  - o ~ ~ u ~ ~ u u ~  <(ueH'Tp C O ~ U & ~ ~ H ~ I X  ' T ~ x H o J I o M ~ ) )  

/ u M e m  B C B O ~ M  , p a c n o p n m e H u u  Taucnopmoe c p e n c T e o  BA3 21053. 
F . T e x H u q e c K o e  cocmriaae ~ o ~ o p o r o  H e  ,nossonnk em n c n o n b 3 0 s a ~ b  6 e ?  
' I '  AOnOJlHUTenbHOrO ,KaIIUTMbHOIU PeMOHTa. Te~yuran PblHOqHaR CTOU- 

) MOCTb BA3 COCTaBJlXeT 40 TblC. p., a CTOUMOCTb K B n H T a n b H O m  p e M o H T a  
' 

ouenueamcn i 20 T~IC.  p. npu  TOM C T a p W  TpaHCnOpTHOe cpencmo 
M O F T  y c h e l u H 0  p a 6 O T a T b  B T e q e n u e  Tpex :neT. Fioenk a a ~ 0 ~ 0 6 n n b  

1 BA3 21053 MOXeT 6 b l T b  K y n n e H  3a 7 2 . T b l c .  p.. U 6ynm 3 K C n n y a T u p O -  
!. 
. s a T b c n  6e3 ~ a n m a n b ~ o r o  p e M o n T a  B Teseiiue semlpex neT.  

;, 
k l c n o J I b 3 y ~  n O K a 3 a T e n b  rOnOBb1X 3KBHBaileHTHblX 3aTpa~ (AEC) U 

1 ~ p e 6 y e M y 1 0  pe~~a6enbuocm (r), pamylo 1046, mpe6yemcrr:. ~ 

i' 1. O ~ O C H O B ~ T ~  ~b160p M e w  s a ~ e ~ 0 8  C T a p o r o  ogopyno~rtllun u en, $, 
KanUTNlbHtJM PeMOHTOM. 

2. yIC&aTb OCHOBHble HenOCTaTKU U. n p e u ~ y q e C T ~ a  n 0 K a 3 a T e n n  

AEC. 
3. C O C T ~ B U T ~  a~anumqecKoe 3a~nmreme (nwcbuenHo). 



AEC = I,/PVIFA,, 

, ! 
,; Han6onee 3@HOMB'iHbIM B 3KCnJIYaTWHW CJie@'eT CqnTaTb TOT Ba- 

' . , p n a ~ ~  npno6pe.w~nk 0 6 o ~ ~ n o ~ ~ n n ,  B KOTOPOM pacse~~an  sennqnna 
' n p n ~ e n k ~ b l x  3 a ~ p a ~  c yveToM K O ~ @ @ ~ U N ~ H T B ,  npnBeneHiln K O ~ H H B K D -  

BOMY 06%e~$ ~ ~ O A ~ B O A C T B ~  IIPO.4YKUHH o ~ a x e ~ c n  ~ e ~ b l u e k .  K p o ~ e  
TObo, 06ulad Gyms ~KOHOMHCI  @ W H ~ H G O E ~ I X  cpencm,npn BnoxeHnn Ka- 
n w T a n a : n o .  nanHoMy BapwanTJr o n p e n e n n e w n  KaK ~ ~ H O C T ~  M e w  ~ e n n -  
rnHaMn npnsenen"b1x 3 a ~ ~ i ~  c y s e ~ o ~  ~ o s @ + u q n e ~ ~ a  npneenennn K , 

OdUHaKOBOMY o 6 a e ~ y  t%POH3BOnCTBa nP0PJ'KqHU IIPH HatiXY.4WeM &4 

~ a n n y s l u e ~  s a p w a n ~ b .  ., ; . , , , .  





, . : , . I , . . Memqduuecme~xa;Panw . . K ~ # U ~ . ~ ~ @ @ H W  ., 48 . : , i , ' , 
. , ., . . 

.! :;;#a&kh MOM~HTOM X B J l l l e ~ c g  X O I ~ ~ ~ ~ ~ ? ~ H H ~ ~ , O ~ ~ H ~  &H,elKHbl& ' ;' 
HOBbIX U H B ~ C T U U U ~  - 750 THC. P. H ~ B F T ~ P ,  ' I T 0  npn m M  ce6ecmn- 

, , 
, .,: .. , ,., . :,fi . ' . .  , 

~OTOKO~I e . n o o n e n ~ e ~  ropy e~cnnya~aqliu.~,ipok~.:~fin'66oc~~%a~nu , , 
MOCTb IIpOLlyKUHH H a  CTapOM O~OPYAOBWWU COCTaBHT 5100 THC.P. ,  a H a  

, ,  . , , . ,t' .. . . 
naTbl 3 . a ? t . . p m e ~ n r  npoem @ + g # w ~ ~ ~ " a u ~ n ~ ~  ~g06xdn~wo;,oqe- HOBHX OCHOBHbIX $ 0 y C t X  - 5060 TbIC. P.. H O P M ~ T U B H ~ I ~ ~  n O K a 3 a T e n b  

 HUT^ . , ni+~&$&udkiiym C ~ U M ~ C T ~  nljlY~ecda: K K O H ~ Y K - ~ ~ ' ~  B . ~@@KTUBHOCTA KatlWTanbHbIX B J I o ~ K ~ H H ~ A J I U  ~ i l ~ H 0 f i  K O M M ~ P ~ ~ C K O ~ ~  

"penen&. nnai+wp*~on, ,mpgx&e& ~ ; i ~ e c ~ ~ < ~ ~ ~ * ~ j ~ & q e p e h i j &  mn opra~u3aquu ycmnoene~ B pa3~epe 15%. 

I I ! .  K&oro r r i ~ p u o s  paccr$m+al qi,i~)no; Te~iuj.lij' ,6toli#6dm; npvde$j c Coc~asbm manu~nrec~oe s m m s e ~ u e  ( ~ H C L M ~ H H O ) .  
r>s; r ; , j  ,,;,, , ,,: ' . dnTuMmbHYh CPOkbM ,peaij*h"n i6yh " & ~  M"&CHM.an6"og~3***& 

, , .  . . , , . , . , . 
l.l . . . , . . _,,:, . . _ ~ e m o d u s e c ~ u e  y ~ m a n m  ~pewenum3adawis 50 

HH? s~~'P?fi ?KyUf$e CTOUM"&& ' "' , " '  , , , . , ' " ' . , ., 
. ..;. f . .  ' , , , ,  .. . ,  m ! ; , :  ,, , . , , , . , . .. ' ' . > ' :; .. . . '  

,, , '  '. - , , ,  . .. , , , , #  , ' .  . , .  . . .  . , .. . ,, . . , ' ,  k.! + ,A:: ; , ! >  , '  , .bvnl"&i$#.:, , : ,  . , , , ,  , , , . .  

' O ~ O C H O B ~ H H R  HHB~CTUllUOHHOrO p e m e H U k  H C n O n b 3 y ~ J l  ~ 0 3 4 3 -  
, ,, 

, , , . I ,, . . ! ; ! . . ~ .  ' 
, .  . , c .  , . .. .~,: ., j _ \  L , , . : , ,  ::,: , , , . .  " , , ~  @ H U U ~ H T  c p a B H U T e i l b ~ 0 f i  ~ K O H O M U ~ ~ C K O ~ ~ ,  ~ ~ K T U B H O C T N  K3, ~ 0 T O p b l f i  

. . , . : ,,~~:*.oc~o~w~nm~bix;~&I:~3:1~ mp6yem28;; . . ' : , ! , .i. i 
PaCC'fHTblBaeTCU no cnenymqefi Qop~yne: 

. , .;lr: ,p&qmk ~ P V : K  .Ko$iifi'.m~~~ mna c,mqewe m m  cpo~a ~ = ( C I - C ~ ) ~ ( K ~ - K I ) ,  
, .: . , ,  . , . i .  < .. ,' , 

;fleufi3arru&. "*&dTa. , , . , .' . , ,,!: ;:, t,,. 
m e  C1, C2 - ce6emou~omb II~OIIYKIU(H ComBeTmnenno AO w nocne ocyuems- 

n e ~ m  ~ t m l r r a n b ~ ~  ~ ~ o x ~ H H R ,  THC. P.; , . 
KI, KI - 0 6 b e ~  KallHTanbHblX M O X ~ H H R  COOTBlXCTBeHHO no CTapbiM U fl0 

nnannpyenblM K ~ s o n y  mmau, m c .  p. 

& I n  npUHUT4iX 0 ~ ~ U M a J l b ' ~ ' b l ~  UHBeCTUWOHHblX pe IUeHUf i  ~e06xo- 
n H M 0  CpaBHUBaTb 3 ~ a ~ e ~ ~ e  K; C H O ~ M ~ T W B H O ~ ~  BenUWiHOfi  ~@@KTHB- 

HOCTH, lXe H O P M B T U B H ~ I ~ ~  i(03@@~llUeUT ~@@~K.TNBHOCTH ~ O n r O C p o ' I H b l X  
. . 1 HHBeCTUllUtf M e t i b l u e  UnU W e U  K Q ~ @ @ U U H ~ H T ~  C p a B H H T e n b ~ O f i  3 ~ 0 ~ 0 -  

: M H ~ ~ c K O ~ ~  ~@@~KTHBHOCTII  (E. < K,), n p H  sb16ope B 3 a n M o u c ~ ~ ! m r a m -  
I'  luwx n p o e K T o e  IIpHHMMaIOT sapaam c ~ m 6 o n b m u ~  K,, n p e e & m a m ~ i i ~  

3am1111e 51 

, o u e u a e a m T  nea anb~epnanis~slx eapumTa npuo6pe~e~un 06opynosa- 
' 

H U I  A U B, KOTOPble O T ~ E ~ ~ O T C I I  npyr OT A p y m  nOne3HblM CPOKOM 3KC- 
n n y a T W H H  U n p O U 3 B O L l U T e n b H O C T b  H3roTOEU7eHHU Tpe6ye~oro np0: 
nywa. 06opynomne A p a c c w ~ o  Ha.TpH o n a  3~cnnya~aqnn, npoem 

:. ??,qk cranTewm,m g$Mwbb"po-. ,. .. . : . , ..:. . .. . . ..+;,- !,'t:';:.:.;,.! 
~. , ' , . . i:,, : , ) ,  1- .., 

, . , , I  , , COCTaBUT UleCTb neT .  e p a  (NPU) .M~H~.  , , . , . . .  , 

; , , . , , ,  . , : . , . . . . . , , , . ,  . .  i ,,,~. , . 
. :  . .., .,:., 

, . . , . .i -,,.. . 
. . ?  8 . , , , . . , . 4 ,  ..,,.<;: ,t .:4 , . ,  ' 

Ha OCHOBaHHU n m H b 1 X  m6n. 1.3.18 mpe6yemc~: 
: .  , , t  . , . J !  ' , 

. . .. , , , . . :: 3adqld;50 ' ,., ; I , , I .  . . . , .i . '  1. OCYU~CTBUT~ C P ~ B H N T ~ J I ~ H ~ ~  aHWlU3 zUlbTepHaTUBHblX IIpOeKTOB 
_ ; . ,  ,, ., . <  ., < ~ . , ,., ,,,. .. . . . . . , , ., 

. _ /  ~ , ,  
... ., . 5 . , , , , .  ~ : . ,  

s , .  : ;,":~::*, , , !: ' ,.,, ,, C HepaBHblMH CpoKaMH -peaJ lH3WUH,  nCnOJIb3yU cnoco6 OUeHKH ~ a n u -  
,. ,. ~ c n 0 n ~ y U  ~ o 3 @ & ~ q u e h  CWH-~HQ"? 3 5 ~ ~ . ~ v ~ ~ ~ $ ~ $ ; . $ b k k ~ -  .,.v2 8 T a J l b H b l X ~ O ~ e ~ H f i  no H ~ u M ~ H ~ L U ~ M ~  06lue~y KpaTHOMy CpOK)' 3KC- : .TUBH~CW (K~), Ofiucnyfi~e.~~n;le~y:ny~owe~e~tlgd r i , h ~ p p J y i O ! ~ Y $ p W B -  

8 mem 06opygoaa~ug 6 o n e e .  n p o n g e o ~ u T e n b n ~ ~ ~  HOBMMU OCHOBH.MMH ' 
. 

i I . ,  ~ ..,., . . . , . , ,  , , . . . . . , , ,, . . .. . 
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, , . , 
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, ,  . ,,, ,i . I , . ' 

I .  npn onpenenenNn ndi&~enn 3 a ~ ~ m i e ~ ~ o i i n  n 7 + ~ p ~ n e H i i  
eAHHUUbl U3AeJlUII H ~ O ~ X O A M M O  RKyqYlO C~UUMOCT~ 3 a 6 . i ~ '  Ilk n p ~ o 6 -  

,, . 
. .  , , 

pqennm n 06cnx~.u~annm 06opy~osa~un (PV)  pa3qenn~b.na npousse- 
nenne npon3~ogu~enbuocp ' 060py~o~anuq .  n ngn~enbmen, o6,qero . . 
KPaTHWO ~POI$i3:3KClUIYaT~U. T e ~ y u y m  C T ~ , U M O C T ~  V T  IIO .npu@- 
peTeunm . $ 0 6 c n ~ u a a a n m  OCHOBH~IX @OHAOB (no ~a6n. 1.3.18 CV. 1 ..4 
n c T p . 2 . 4 ~ ~ ~ e ~ o ~ e w , e ~ ~  paccqnTamno cneny~oulefi W p ~ y n e :  

i 
' r e  I, - nonon~wrenb~ble (nosrop~we) ~anmanb~we moxe~wa, M ~ H  p.; 

; C, - TeKymwe pacxonbl no conepxwwm, wnsecKohly 06~1yxasan~m H   KC- 
nnymuww 06opynosaem, MnH p. 

B cneuwanbnoil m6n. 1.3.19 onpenenme oco6ennoc~n ucnonmsa- 
nun no~a3amefi  rncmil ~ e ~ y q e i 4  CmuMocTu (NPV), ~~y-xpewwefi HOP- 

Mbl ~ ~ H T ~ ~ W ~ H O C T H  (IRR), ~ojuiQaunpoaaa~ofi B~Y~peIi~ef i  HOPMbl 
pe~TZI6enb~ocnl (MIRR), CPKa OIcynaeMOCTM (PB), A t i C K O H n l ~ B a H H O -  
ro cpolta oKynaehmcTfi (DPB), xyaeKca p e ~ T a 6 e n b ~ o ~ ~ ~  nuaec~nqnfi 
(PI), WAOB~IX 3Ksurranemblx s a ~ p a ~  (AEC) w ywmiofi H O P M ~ I  peem- 
~ ~ J I ~ H O C T M  (ARR) B 060cuo~anwe cneuu@nsec~~x  YIlpaBJleHYeCKHX pe- 
lue~ufi n yKBrrm.E UX OCHOBHble BeAOCTaTKW. 

OCO~~HHOCTH 
~cnonb30~awwn NPV IRR MIRR DPB P I  AEC PB ARR 





I l .RI - .  .. . 

cxga coc~aewn 1,04 

. . ,  . ,  

' 8 .  Onpenenurn !tp4EI~xolo 

'otinsa~enbc~~ cocTannnmT 22%, ux nom 

9. l3o ?msecmuwoHHoMy npoerny' 
qm. npu m c ~ o m o 8  cTanKe 10% no 

b 

Tema 1.4. Ouen~a mwrnna w~tbnrunw 



, nnsaqun npoeKTa onpenenen B npenenax rylm nev. n p e n e a p n ~ e n b n ~ ~  
; pe3ynb~arb1, nony.ieHnbIe Ha cTa.qnn T ~ X H H K O - a ~ o ~ o ~ n r e c ~ o m  0 6 o c ~ o  

Billlm IIpOeKTa U BblPalKeHHble B PeanbHOM nCrnCneHnn, 0 6 0 6 q e ~ u  I 
cnequanb~oti anannmsec~o8 ~ a 6 n .  1.4.1. 

n o  naHwIw ~ a 6 n .  1.4.1 mpe6yema: 
1. C ncnonb3oeanne~ n o ~ a 3 a ~ e n n  NPV oqeHuTb ypoBenb 3@@.3~ 

THBHOCTH npencmBneHHoro Bapnanra KanliTanbHblx enoxenufi (6e 
yreTa n~@nnqnn). 

2. Paccrnmrb noxmatenb NPV B H O M ~ H ~ ~ H O M  HcmcneHnu. 
3. n0cTpoHTb rpaauk 3aBHCnMOCTn ~ H C T O ~ ~  TeKyulefi CToUMoCTn 0. 

ypoeHn ~penHe0TpaCneBOR n~@nnunn.  
4. C o c ~ a ~ n ~ b  anannrureclcoe ~ a ~ n m s e ~ n e .  

T a d n u u a  1.4. 

Hexonusre nauusre nna pacsm n o m a r a s  NPV c noemausuM ronosblm 
aeHLXHblM IIOTOICOM ll CpenHeOTpUfntBOfi ms~ofi U H ~ ~ U H H  

I 

y w ) ,  mc. p. '2~ 342.4 
' 5. CPOK p u u r m a ~ ~ ~  u n n ~ o ~ ~ o m  *ma, ner n 5 

6. rom~uc  a r c ~ o ~ s m e  m-, mc. p. D 71.6 
7. U H ~ C C ~ L U I O H M ~  3mam (ma nono6oerae- 

, , I PVIFA,. I ' .  ' 

NPV , . 



B XOne aHanU3a ~ @ @ ~ K T U B H O C T U  ,QOJII'OCPO'IHbIX UHB&CTUUW~~ UH@nX- 

qm n O n X H a  BKJmYaTbCX B COCTaB np0eKTH0f i  p e H ~ a 6 e n b H 0 ~ T U  U F U T b l -  

BaTbCKB OqeUKe ~ Y ~ T ~ u x  AeHeXHblX IIOTOKOB. ~ ~ H O P N P O B ~ H U ~  @ ~ K T O P ~  

UH@JIIIUUU MOXeT HemTUBHO OTpa3UTbCB Ha KOHeqHbIX Pe3YJIbTaTaX aHa- 

nU3a ~ @ @ ~ K T U B H O C T U  ~OIIrOCpOYHbUL W H B ~ C T U L V ~ ~ ~  U IIpUBeCTU K Cepbe3- 

HblM O U U ~ K ~ M ,  BCnenCTBUe KOToPblX MeHeLWepbl  M O r V  npUHnTb ~ 6 b 1 -  
TOYHbIe UHBeCTUUMOHHble nPOeKTb1. @ H H B H C O B ~ ~  BHanUTWKaM B 0 6 0 ~ ~ 0 -  
BaHUU KOHKPeTHbIX BapUaHTOB KanUTiWbHblX B ~ O X ~ H W ~ ~  H ~ ~ ~ X O ~ U M O  

YqUTblBaTb PRP. O C O ~ ~ H H O C T ~ ~ ~ ,  CBII3aHHbIX C F e T O M  BII1IIIHUR UH@J~BUUB 

Ha UHBeCTMuUOHUbIe pelUeHWl. Bo3 ,ne f i cmue  tiH@JlnqIiU O ~ ~ C J I O B ~ U B ~ ~ T  

CyIl(eCTB0BaHUe pa3nUqHbVL aHUIUTUqeCKUX nOP,XOnOB, CBn3aHHblX C UC- 

nOnb30BaHUeM HOMUHmbHblX U PeWbHblX U C ' I U C ~ ~ H U ~ ~  B OUeHIEe 4aCTHblX 

u 0606qamurux n o ~ a a ~ e n e f i  n o n r o c p o q H o r o  ulieecmposaiiun. 
n e p B W  T a K W  O C O ~ ~ H H O C T ~  nPOXBJllleTCn B OqeHKe BnHIlHHX UH@JTS- 

UUU Ha BenUVUHY npOUeHTHblX C W O K  Y q e T  BJlUBH1III UH@JUIUUU Ha YPO- 

BeHb np0UeHTHbIX ( A U C K O H T H ~ I X )  CTaBOK 0C)'UeCTBnlleTCII nYTeM KOHBeP 

TUpOBaHUR JLI~CKOHTHOB CTaBKU B HOMHHanbHOe UC'lUCneHUe. B 3 a u ~ o -  

CBX3b MeXJJ P e W b H O f i  U H O M U H ~ ~ H O R  nUCKOHTHblMU CTaBKaMH MOXHO 

OqeHUTb C UCnOJIb30BaHUeM c J I ~ J I J ' I O I U ~ ~  MOP3IU 3aBUCU,MOCTU: 

(1 + r") = (1 + r) (1 + i), 
me ? - HOMUHanbH% nnCKOHTHa3 CTaLlK% 

r - PeaJlbHiW W C K a H T H m  CTasKa; 
i - a x u n a e M m  craws un@n nm % 

H a  npaKTUKe KOHBepTUpOBaHHe nUCKOHTHblX CTBBOK OCYUleCTBJlReT- 

Cn C UCnOnb3OBaHUeM y n p 0 ~ e H H 0 f i  @ o p M y n b l  

r " = r + r .  

Ouru6~a B ucnonbso~a~uu y n p o q e ~ a o f i  @ o p ~ y n b ~  H e s e n u K a ,  K o r n a  

BCe CTaBKU H U X e  20% 3 a  r O n ,  a p y 6 n e B W  CyMMa B AeHeXHblX nOTOKaX 

Mana.  O w a ~ o ,  q T 0 6 b l  M e w e n m e p  6b1n y s e p e H ,   TO omu6~a M a n a  (npu 
COBeplueHUU KOHBepTUpOBaHUrt nUCKOHTHbIX C T ~ B O K ) ,  n p e n n 0 4 T e H U e  

n O I I X H 0  OTnaBaTbCn T O V H O ~ ~  @ O P M Y ~ ~ .  

B~opofi  B ~ X H O ~ ~  O C O ~ ~ H H O C T ~ M  I I B ~ ~ ~ T C R  H a n u w e  onpenene~~ofi  
nOCnenOBaTenbHOCTH aHaJlUTUqeCKUX M ~ P O I I P H I I T U ~ ~ ,  KOTOPOR ueo6xo- 
n u M o  n p u n e p x u B a T b c n  B npoqecce u ~ @ n n u u o ~ ~ o r o  p e r y n u p o s a H u n  

npOeKTHbIX n e H e X H b I X  IIOTOKOB. B XOne OUeHKU BJIURHUII UH@IIIIUUU Ha 

nOnrOBpeMeHHble  UHBeCTHL(U0HHbIe PellleHUB H ~ O ~ X O ~ H M O  npOBOnUTb 

C o o T s e T c T B y m q u e  pacqeTbr  no c n e n y m i s u M  3 ~ a n a ~  axanma. 

1. O ~ K o p p e K T u p o B a T %  F YqeTOM U H @ ~ X L ~ U U  OTAenbHble  UH@JIXQUOH- 
KO 3aBUCUMble KOMnOHeHTbl RgHeXHOTO IIOTOKa (06z.e~ RPOAIUK, q e H b l  

Ha TOTOBYE0 I ~ ~ ~ o ~ K u u H ) ,  CblPbe U MaWPUanbl ,  PaCXOnbl H a  3apa60THy10 

nnaw u n u . )  

i. ~ G n e n u ~ s  no BceM n p a s u n a M  ( c ~ a u n a p ~ a ~ )  6ywan~epc~oro 
Y q e T Q  @ U H ~ H C O B ~ I ~ ~  pe3ynbTZiT, ~ e 0 6 ~ 0 R U ~ h l f i  L(JlR p a C q e T a  H ~ J U l r b B b l X  

O T ~ U C J E H U ~ ~ .  

3. P ~ C C Y U T ~ T ~  nOCneH&lOrOBble n e H e X t l b l e  IIOTOKU, BblpaxteHHbIe B 

' HOMUHUbHOM UCqUClleHHU. 

Texyuran CTOUMOCTb PeanbHbIX AeHeHtUblX IIOTOKOB 6 y ~ e ~  p a B H a  W-  
I K y 4 e f i  CTOUMOCTU H o M U H ~ J ~ ~ H ~ ~ X  JleHeXHbUL IIOTOKOB TOnbKO n P N  YCnO- 

BUM BbInOnHeHUX K W O r O  U 3  C I i e ~ M U l U X  Tpe60BaHi l f i :  IlpOeKT H e  AOn- 
I X e H  06~1ara~bcn H m O r a M U  (tax 4 0); B COCTaBe IIPOeKTHblX CF He 

I ~ 0 J b K H b l  IIpUCyTCTBOBaTb <<HeneHeXHble>) KOMtIOHeHTbI ( H ~ ~ P W M ~ P ,  OT- 
I CYTCTBYeT aMOPTU3aUUll: D + 0); H e  UMeeTCIT UH@JIIIIIUH (i, -+ 0). B YC- 

1 JlOBiinX ~ O C C ~ ~ ~ C K O ~  6 ~ 3 H e c - c p e ~ b l  ( B ~ K O K U ~  HanOrOBble CTaBKU,; ypo- 
, B e H b  IiH@JlnqUU U o 6 5 e ~  aMOPTU3aUUOHHblX O T Y U C J I ~ H W ~ ~ )  HOMUHmb-  

Hblfi nOnXOLI XBnneTCn enUHCTBeHH0 IIpaBUnhHblM H ~au6onee TOqHblM. 

I Ann p a c q e T a  nonma~nn  NPV, B b l p a m e H H o r o  B ~ o ~ u ~ a n b ~ o l y  UC- 

; qUdneHMU, peKOMeHAyeTCII UCnOJlb3OBaTb C n e ~ y M l q y K ,  @ o p M y n y :  
, . . 

- a (&+D,)~ . ( l - ta$ )~( l '+ i ) !  t D, .tux 
. NPP' = - I , .  

r;=l (11 + rl,,~[i + i])' . , 

I: 
' .  . 

, , 
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#E&$tUhlX Tk??O PflCKd 0 ~ O ~ ~ ~ . ~ : ~ @ P ~ ~  ' r$ 
. , , 

~ m n n .  ' , + 
2. X a p m ~ p n c ~ n l t a  n ocHoenbie nonarnn ,6n3nec-pnc~a, @nnanco- '1.5, 

BOW pncica, o6qei-o pncKa KoMnannn, npoeKTnoro pnc~q.nneepcn@y- , ,it- 
-. 

qnposannom pncita, cncTeMamrecKoq (PHHO~HOIY)) pncKa. b : >. r 
3. O u e n ~ a  ~nunnnn 'MaKpo3icono?.tnqecKnx, c n d q n ~ ~ ~ g l r ~  s &i- ?$ 

q n c o ~ u *  ( ~ K T ~ ~ O B  p q u  *a 3 @ ( e q n ~ n o c ~ b  n m m k m -  

f 
.:I., @nngico~ofi n e a ~ b n o c ~ n  xosnRcmyloqero c y 6 , e ~ ~ a . .  , $ ,  ;, ,> ..,., . 

4. Oc~oenwe no~xoLIbi n cnoco6bi ynp&e~recjoro 
na ypoeenb u~~ec inunonnoro  pncKa. , s r  , . , , , 

5. Conepxanne n sna~enne  mann3apnclta B O ~ , % U O E + , @ ~ ~ ~ , Y P ~ -  

n e n r e c ~ n i  peiuennn n era  MWTO B cncFMe ~ o ~ n n & c ~ o f p  , , w n y u  
nonrocporebix nn~ec~nqnR.  :. . . . . . , . . , , I , , b , :  :;J 

6. uenn, sanaqw,O&be~~bi, n cy6aem1 ana~in3apHtxa FW~Q~S\P 
nennocnt nonyrennn sannannposannbix pe3ynb~ams mm-spofinop '%: nHBeCTSpOBaHnn. M H ( O P M ~ W O H H ~  6a3a. ti O P R U ~ ~ ~ U R O X H O ~ ~ ~ ~  ,. -, 

, ,  , , . . > , , - '  .:..,,:,, .I\.) 
tlenne anannia. :$ 
: . 7. B03Mox~oc~n n c n o n ~ ~ ~ a n n a  H O B ~ I X  UH(O~@HWL .(&&- -.@ 

.P 
nbrorepnbix) Texnonorna B anannse nnBecTnumonnoiQ :p1&iaiiiMma- .: . : , . .  . .  unonnoe MonennpoBanue. . . . .,.., . .  I &  . . ' :  , .~ 

.8. Me~onbl, npneMt.1 n cncTeMa noxa3aTeneR an?nn3?t pa3nfi4wx 
Tnnoe pncKa B ~ ~ B ~ C H M O C T ~  OT ycnosn~  (nnqcnponiprw.n I(0~6nm- '3 
WH npOeKTOB B nop'I@eJIe N H B ~ C T H W ~ ~ .  

pnclta. 



Ana onpenenentin senuruiib! geiiemnoro noTom ucnon&yFi~e cne- 
aymuxym nocnenosaTenbtiocTb pacreTa MCKOMO~O noKa3aTena: eenurw- 
Ha ~ U C T O ~ ~  npu6blnu 4' 0 6 % e ~  ~ M O ~ T U ~ ~ U N I (  + nocIIe~tUIdr0~blk BeKeX- 

OTHqeCKMX 3HaWHUfi normarenek paCCYllTaTb 'lHCTylO 'EKYUYH) CTOM- 

oqeiiKe 6a30sblx no~a3aTenefi no ux HaunyslueMy u nauxynueMy 3 ~ a -  
SeHAIIM. 

3. ~ P O B ~ C T U  aH1HanH3 '4yBCTBUTenbHOCTU IIpOeK'Ta npll YCnOBUU, VTO 

cnpoc na I I ~ O U ~ B O ~ M M ~ I O  nponyKqum xapa~~epu3ye~cn enunuruoFi ma- 
C T U ~ H O C T ~ H )  (ne~mopoe mHocuTenbHue yeenureuue (cnume~we) qenbl 
~br3breae~ TaKoe me oTHocuTenbuoe cuuxetiue (yeennre~ue) cnpoca: 
K O ~ @ ~ U L I J W H T  3JlaCTUSHOCTU PmeH 1). 

4. C o c ~ m u ~ b  ananuTnrecKoe ~ a ~ n m s e ~ u e .  

B xone aiianu3a A H B ~ C T H U U O H ~ I O ~ ~  qYBCTBKTenbHOCTN H ~ O ~ X O ~ ~ A M O  
paCCYNTaTb NPV IlpOeKTa C IlOnepeMeHHblM UCnOnb30BaHUeM K W O r O  
noKmaTenx B ero neccu~ucmrec~oFi w o n ~ n ~ u c ~ u r e c ~ o f i  oqeme, B TO 

CKan 

O 6 h e ~  nponam 3a rog mr 244 305 366 
U e ~ a  emanubr nponyaww, 
m c  p 18WO 22500 27000 
nepeMen~ue mnepmn Ha 
nDomBonmo emltiww nw- 



Opra~n3aqnn n1laHnpye-r npno6pec~n T e x n o n o r n r e c K o e  06opyno- 
B a p H e ,  H ~ O ~ X O ~ L I M O ~  AIM llpOI13BOnCTBa HOBOB npOQ'KUNU. Ha W H O M -  

HUB MaTePnanOB,  n p e p C T W n e H H b l X  I lp0~3BOJiCTWHHblMn, TeXHUWCKn- 

MU B 3KOHOMH'IeCKMMU cnyx6mn KOMIIBHWW, B m6n. 1.5.3 nPUBeAeHb1 

AaHHble, XapaKTepn3yWIUHe YpOBeHb npOli3BOACTM U p e a n n 3 a U H U  nP0- 
AYKURU no AByM aJIbTepHaTnBHbIM BapHaHTaM HHBeCTHpOBanUn. 

C n c n o n b 3 o s a ~ n e ~  AaHHblx  m6n. 1.5.3 mpe6yemcn: 
1. Hail~n TOYKy 6 e 3 y 6 b l w r ~ o c ~ n  f lnn  K W O m  WlbTepHaTNBHOl% 

B a p n a H T a  u n s e c T n p o s a n n n  n & e ~  nponax, npn KOTOPOM P a c c M a T p n -  

E a e M b l e  BapHaHTbl  HHLleCTnpoBaHHI 6 y p y ~  OAHHBKOBO n p n 6 b m b ~ H M ~  

( Y ~ ~ ~ T O ~ H ~ I M U ) .  

2. ~ O C T P O H T ~  ipa@l(K ~ ~ ~ ~ ~ ~ I T O ~ H O C T H  O ~ O B p e M e H H O  Rill AB)'X Ba- 

PH~HTOB npuo6pe~e~nn 060py~o~annn. 
3. O n p e ~ e n n ~ b  pe~m6enb~ocn nnsecmunn m O T n o u I e n u e  npn- 

6bmn  K WHBeCTnWOHHblM 3aTpaTaM, HCXOm A3 WIeAyWUIHX BOSMOXHHX 

n a p a M e T p o s  nsuenenun cnpoca H a  B s l n y c K a e M y l o  n p o n y l c w w :  no on- 
TIIMWCTn'leCKWM OqeHKBM 0 6 5 e ~  npOnaJK COCTaBHT 130% 07 TO9KH 683- 
y 6 b I T o q H W T n  ( B ~ ~ O ~ T H O C T ~  - 0,35); OX&UWMH# 06%~ n p O L l m  IIIIaHH- 

pyeTCn H a  20% 6onbme TOqKU 6 e 3 y 6 b l ~ o r ~ o ~ ~ n  (S~POIITHOCT~ - 0,s); n0 
n e c c n M n c m e c K n M  o q e H K a M  o b e ~  nponax 6ynm H a  5% H R x e  T O ~ K U  

6 e 3 y 6 b l ~ o ~ ~ o c r n  ( B ~ ~ O R T H O C T ~  - 0,15). 
4. P w c s n ~ a ~ b  c T m n a p H o e  omnonenne n ~o@@nunen~ B a p n a u n n  

no~a3arenn p e ~ ~ a 6 e n b ~ o c ~ n  t i ~ ~ e c n t ~ v l k  no ~axnonry B a p n m y  ntise- 





, , , . .  
. , ,  , , '  '%aa11we62 

, . , , . ,  8 

Ha o c t i o ~ a n ~ u  nanHb1X ~ a 6 n  1.5.6 mpe6yemcrc:. 
1. Paccsnmrb K O ~ @ @ ~ U U ~ H ~ I  ~apnauuu  no^ KWOMY mny peanu- 

. , 3 a q u i r ' u ~ ~ ~ H ~ u ~ ~ n o r o  npoema. ', ' , , "  ' '  

2. Onpenenn~b m n  ~aknoko  mna K O ~ @ @ U ~ U ~ H T  K O H B ~ ~ T U ~ O B ~ H U  

(a,),' ecnu U ~ ~ ~ C T H O ,  qm tia ~ ~ t . i b ,  10% K O ~ @ @ U U U ~ H T ~  ~apuaiuiu a 
~ , , :  , , .  

6yAe~'cHumaTbcn na 0,l. , 

3. Paccqu~a~b  c ucnonb3og~we~ ~ e ~ o n a  ~ i ~ u e a n e n m s  onpene. 
nennoc~u nogma~enb NPV npw ycnoseu, +TO 6e3puc~osan A U C K O H T H ~ ~  

c ~ a e ~ a  pmna 6%. . , 
, . : *  , 

4. n o  p e 3 y n b ~ a ~ a ~  manasa cocTaswTb nucbMeuHoe 3amm4enwe. 
, Ta6nnua 1.5.6 

AenexHhIil noToK H H B M H ~ W O H H O ~ O  n p o e m  
H ero seoonTHom. T ~ I C .  D. 





0 
a,, = x-- 

,=o(l+r)" 

. .  . , . . 

. kiclcohloi sHaseiine I ~ O ~ @ @ $ ~ M ~ H T ?  ' BapnunH .:Gncmn Teiyqeti 
c ~ ~ n r o c p i  (CVN&) onpenenn&r oTHomeHneM maenap6iomo~~none- 
H ~ N P V  K ~ ~ ' O & B ~ M O R  xennsnne. M~iec~nunoni i~ t i .  ripoe~f, 06na- 
nammel ~ m ~ e ~ b m u ~  CVN~V, 6ynm xapaimpu3ona~bcn r& maahnee 
6e30riac~blii BapHaHT, K ~ I I ~ T & ~ H ~ x  BJIOXWHn.' . . , . . . 

~. , ~. . .  . . ~ , ,  

3aka~ne 66 I 

. . 
. - Ha ocnomnu AaHHblx ~a6n. 1.5.1 1 mpe6yemcn: 

. . l . O u e ~ n ~ a  p n c ~ o n a ~ ~ o c l a .  npencTameHnom. sapnanm mm&- 
'&IX voxennfi, ecnn useecma cneqyloum us@,opu~nn:  c p o ~  peinn. 
'awn npoeKTa - 5 n m , - ' e n n ~ o k p e ~ ~ ~ n u e  nnBecTnunonHbwi 3a~pa~b1-  
1200 TblC. p . ,  I I ~ ~ ~ K T H &  AUCKOHTHE~ CTaBKa - lo%, Benn?n?a.AeHeX- 
noro .. ~ O T Q K ~  (CF) n o c m n ~ a  MU K W O ~ O  m a  peanu3aqnn npoema. 

2. . ~ o c ~ a ~ u ~ ~ ~ . ~ n c b h e ' n ~ o e  a ~ h n b r e c ~ o e  3i~nm4e~rie. . . 
, , '  . 

T a 6 ~ i u u a 1 : 5 . 1 1  

H peanu3a~ux) npoqym~~u , 
(9, T U C . ~ .  220,O 209.82 191.44 180.0 172,O 1660 

r0Z0s0fi 0 h  aMOpTU3a- 
UHU O@ (D), TYC. p. 45,O '45.0 45,O 45,O 45,O 45,O 

1 , 2. P ~ K O M ~ H W ~ T C R  PacC-b: .J@,,:&o~ CnyqM %aTe 

1 NPV, naw~ onpenenm e m  o ) ~ n ~ a e ~ y m ,  ~ e n n s u n ~ ,  c ~ a t l p p ~ ~ o e  , ,. OT- 
m o ~ ~ x e  n ~ 0 ' 3 @ @ n u ~ e n ~  sapu&n. , 

3; B XOAe aHmlaa MOXHO IlOny.lnTb ,. &$ROcTaTWiHQ c o - W B U ~ ~  ,, . 
' 0,qeHKfl ~ ~ O B H ? ~ , ~ ~ ~ O ~ ~ ~ C H O C T I I  , K O H K ~ T ~ ~  "pU,WTB KanUTBllbHblX 

. m&eHn#.'3m M O X ~ T  npons08Ti B h ~ c ~ $ s a i ; ' e t n h  B ru$nrise'nc- 
nonmyeTcn cKg&ie~iioe (He c w a r ~ q ~ n o e )  ~ponlwocmoe pacnpene; 

I n e n n e l , h s b G  n'ox+peti n n s e c ~ n p o k n a  ( p d e n b ~ b m n ,  Re- 
: HCZH~CX n p K e , ,  P ~ T O B  ~ ~ e i i  C T O ~ , ~ ,  n np.)., ARI~ n o n ~ n y n  
;, donee WmBepHux p c 3 y n b ~ a m e . ~ p o ~ e ~ e ~ n  PaceYmbmzb no~aia- 

m u  i i o n y ~ ~ p ~ a u n u  n n o n y c ~ a n n a ~ o r o  .o~nolteiinu: ~ O K W W J I ~  no- 
xyBapmunn. ~ S ~ T O I  w ~ y t a e . ~  cmut+x~ (~VNPV) onpeRenneTcn no 

., 

-. 
HBRLHO~O norammu c T a m a p a m  mnoztenm, ecnn B lutannse nc- 
nom3ymn ~ o p ~ a n b ~ o e  ( C U M M ~ W O ~ )  ~ o n m o c ~ m  pscnpenene- 



'Ebfiarwe:%l 
, 

. , 
Ha o c n o ~ ~ u u  isa~ubk ~a6n. 1:5.:12 mpe6yqmc11: ' .  
1. Onpenennn, HacKonbKo wcTguTenbna 'npoe&im NPV K R3ue- 

uenum'sqe~ax, O h e ~ e  nponh, not~oauHbtx u n e p e ~ , e n ~ b ~ x  sa~pa~ax, 
uene ~ y u ~ a i i a  @KCK~~HD!,  ,em),  nponon+bnm 3~~1fnyaq- 
uuu~npo&ra u e ~ i ~ o ~ ~ e ~ e n n ~ x  u~~ecniqmo~Hfi~x , , , :  sa~~rrr&. , P I  ~, ., 

2, C o c ~ a n u ~  ~ruiu+nre'c~oe s&mqenne. , . . .. , 
, . 
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- B OC~OBy HOA@lU 3ZdUCUMOCTU YPOBHP '@NH~HCOBOTO PUCK8 OT 603- 

neiicrreytou~lix ria kern @.+k@a , . nono%edo Lioiiyqe~ne 0 - n e p e ~ e u u o ~  
x a p a ~ ~ e p e  @unanio~oro pucrca, C B ~ S ~ H H O ~ O  npeme ~ c e r o  co . crpymy- . 

: U ~ ~ O B ~ H O  KiIiKI'aJIa. Ta~an  &cia .spekun u ,$w h e c ~ o  . , .  , ,. . 
npu p a c c ~ o ~ e n u u  3Tor0 ~ K O U O M U ~ ~ C K O ~ O  ng 'ne~,u~~ c U O ~ U Q U U  ~ n a -  
neneuee ~ ( ~ O ~ C T B ~ H H U K O B )  K O M M ~ ~ V ~ C K O A  op~&u3auuu::-'~as~nblA 
@ ~ K T O ~  M~);(eT'$blTb ~ ~ ~ A c T ~ B ~ ~ H > o H K ~ ~ T H ~ ~ M  a n ~ i i ~ u ~ e c & n ~  no- 
~ a x a ~ e i e ~ ,  K KOTOP~IM OTH+~TCA:  n.oa&~e& ,npup,nega~&bHocw 

: u~aecTlluuA i p6anikb1Jt ce&oP ~ K O H O ~ U K U ~ ( I / ~ ~ ) ;  peaibnan B U ~ T -  

, ,pepim "opMape"~a6enyocra u ~ ~ e c m u u o a u o r ~ ' n ~ ~ m  (kij; p e  
anbnan noxonHocTs uneecropa (Ilk*);, cpehuna cram= nposeura no 
iae:~nb~M ucToyiuKaM ( ~ n ~ a ~ c u p ~ ~ a ~ u n ~ ~ r ) ; ~ ~ ~ n n ~ a e ~ ~ o r o  MnuTa- 

. .$ ir ,  6 6 1 u e ~  06aehik @ u u a n c u p o ~ a u ~ ~  uIiaec~uqu~ayoro npoeKTa 
(d3~); & T ~ ~ M P ~ U ~ O B ~ H H B I I  hib~enb ~ ~ B U C K M O C T U  ~ B K T O ~ H O I ' O  'aria- 

.. , nu& FR ~ b l ~ a x a ~ c i i  @op&oB ' I  . . 

IRR i O-)i.-.-)= r.d3p.(1-k, .k2.k3); 
+ CK : . . /&R : i r . .~ . , . . . .  . , 

.. . ,. . . , ,. . 
~. 1 

. , , , 

mne 3 K  - swtnsuna 3aeMHON KMlrranq TUG: p.; ' I  . CK" - & ~ ~ r n q a  w66rsen~om n m a n a : T M c .  p:; . , 
. . , ,  , . . , 
, r, -6apnc~oean ~ ~ a p e n m 6 e n b ~ 6 c m ,  K&.; 

i , - 9 o y  msxa-nn@riunw, KO*.; , ,. . 
IRR, -!HyrpeHHnS ~ o p ~ a  pema6enbnocrPi ~ H B ~ C T H U H O H H O ~  npokmk KO*. 

, . , . .  ,, .. , .. . 

' . <  , , '  
, , '  

. . . , , . . ,?:i .+, .s; ;r:pg$ - , . 
, Tabn n u'a ,  1.5.24. 









I Pacse~ n c K o u b t x  noxa3a~eneii sapsauwu, c T a n n a p m o r o  O T K ~ O H ~ H ; ~  

n KOBapbiaL(UU PeKOMeHnyeTCZ IIpOBOAUTb B C R e W a J b H b l X  M U l H l W 9  

C K U X T ~ ~ ~ U ~ X ,  a H B n O M Y H b l X ~ a 6 l l .  1.5.27 H-1.5 .28.  





B KaYecTBe  obn3a~enb~o1-o z ~ n e ~ e ~ ~ a  nmbol( M ~ T O ~ U K H  ~ K O H O M U ~ ~ -  

CKOCO a H W U 3 a  BblCTj 'nMT 3 T a n b l , n p O ~ e . 4 e H H n  MCCJleJ(0BaHHn T O W  HnU 

UHOKI npo9ecca (npne~wn). B xo* ouen~u OIITUMLUI~HOP CTPYKIYP~I 

KaIlnT&la H H B ~ C T H L ~ N O H H & ~  n p O e K T a  H ~ O ~ X O ~ U M O  I IpUnepXUBaTbCn 

cnenylo4nx 3Tanoa a~anusa: 
1,. ~ u e ~ u k c n  o6qm I I o l p e 6 ~ 0 C T b  B qanume ske i t i euCn~~cni  

07 BO3MOXHbIX HCTOYHMKOB. @ ~ H ~ H C A P O B ~ ' H U P  (9 AaHHOM 3 W a H U U  - ' 
8750 THC. p.). I 

2. O I l p e n e n n e ~ C ~  M~KcuMLUI~HO' BOSMOXHBR n O n l  C O @ T B ~ H H O ~  Ka- 

nUTaJla B o6qeti BeJlUqUHe CpenCTB, H&paB,leH~blx H a  @U~aH~kt~p&%U&ie 

~ 0 n r 0 C p O Y ~ b l ~  UHB~CTUUAR (B BaHHOM 3 V H H H  - 5.0%). 
3. P ~ C C Y U T ~ I B ~ ~ T C ~  nOK&3aTWlb < ( ~ ~ H T & ~ ~ H O C T ~  - ' @ M H ~ H C O B ~ I ~  

pUCio> nJlU BCeX B ~ P H ~ H T O B  C T P Y K Y P b l  UHBeCCUPOBaHHOW KanUTLUIa ' .  

(m6n. 1.6.1 c ~ p .  10). 
'4. P ~ c c Y M T ~ I B B ~ ~ : R  CKOPOCTb 9039p& UHBeCTHpOBBHHOFO KKnUTBna 

(ra6n. 1.6.1 c~p..l I): 
5.' B IIpenenax M~w)' uau60nbu1e% ~ 0 n e e  CO~CTB~HHOI 'O  . K a n U T M a  . 

H ero H y n e B b l M y p o e ~ e ~  B o6uep o6seue c b e n c ~ ~  ~ u ~ i ~ c u ~ o s a y u a  9 
U C n 0 n b 3 0 ~ ~ ~ U e M ' ~ p ~ ~ p U e ~  M ~ ~ C U M Y M ~  nOKa3aTeJIll. h U MWHUMYMa 

PB 6 n r ) e n e n n e ~ c . n  o n ~ u ~ ' a n b ~ m  ~ 0 ~ 6 u ~ a u u n  c p e n c ~ ~ ,  n . o c T y n a m u u i  

H a  @ M H + I % C U ~ O B ~ I ~ U ~  ~ O ~ ~ O C ~ O ~ H ~ I X  H.HBeCTUlIPil( N3  Pa3nUyIblX UC- 

TOqHUKOB. , ,  . * . , , . 

3 ~ 1 i 1 1 e  81 
, ,  , 

H ~ O C H O B ~ H U N  n a H H b l X ' ~ a 6 J I .  1.6.2 mpe6yemcn: . : 

1. O n p e n e n n i b  T e K y q y m  c r p y ~ ~ p y  u o6'be~ B&X cpencm @iiua~- 
cuposmun ~ ~ O ~ ~ B O ~ C T B ~ H H O P ,  @ u ~ a ~ c o ~ o k  n w ~ ~ e c ~ w u u o u u o B  nen- 

~, . . 
I -bdpc?u ~o inPcT8~ro~en ,  cy6ak~fa. 

2. B b r n ~ U T b  CpenCTBa,  ~ 0 G b I e  ~ ~ * ' : 6 d l ~ b  H a I I ~ a h e H b l  @uHaHr  

CHpOBaHUe KanUTWlbHblX ~noie"uk;  ' 'hpdBeCTU ; 3 a k M . 0 ~ & 3 3 ~  M e w  

I I O T ~ ~ ~ H O C T ~ K ~  B Cpe&TB& @ ~ H ~ H C U ~ O B + ~ S  ~ O ~ ~ O C ~ O Y H ~ I X  UHB~CTK-  

WB, U M e m q u M u c n  H a  ~ T U  qenu @u~mcot&~n pecypcmn.n nono'nsu- 
T e n b H O  ~ ~ U B J I ~ K ~ ~ M ~ I M H  CpenCTBaMU U 3  pa3nM'4Hblx UCTO'IHWKOB. 

3. O~pa3um n p e n n o n a r a e M b l e  U ~ M ~ H ~ H H ~  B @xqeeil c T p y m y p e  K a n u ~ :  

T M a  KOMnaHUM C YYeToM JlBP af lbTepHaTHBHblX BapUaHTOB @ N H ~ H C U  

pOBaHUn ~ 9 n r 0 ~ p 0 r H b l ~  U H B ~ C T U ~ U R  ( B . a p @ a H ~ b l  A B B). 
4. , C O . C T ~ B U T ~  aHaJlUTUYeCKOe 3a~nlo~e~~e.(n~CbMe~HO). 

1+2, 

A Anan113 T e K y u c R  n 6ynyurcR c~pyh- rypb l  K a n n t a n a  c Y ~ C T O M  ~ ~ T ~ P H B T I I B H ~ I X  

aapnamos + n u a n c n p o s n u n s  n H a t c T n u n o u H a r x  n p o c l c r o s  . - , .  

. 
20 000 20 000 30 000 : nmonne~un) 

i 1.2. Qneurnue  HCIOSH~KH 

U3 HHX: 
7 1.2.1. Cpcnmpr nony- 



. . ,  . . .'. . . . , . . , . . : ,, . , npoabrxe~uc 

; : ;  . . , .. , 
. . ~CM,,,,nKn cpw&;, , Te'lyulee bcron- 06m u crpykypa ~ n . . ; I a ,  . . 

@n~anccnp'osa~nn , nHe no A=& . < y s & ~  noqonnrmnbno ' ' . 
:ocnoendk 6yxranrepc~ofi npunnesewm cpencrs ma . . 

(tiponssoncTaeHHos), OfqmOas ' @ H H ~ C H P O B B H U ~  ~ a n H i h o ~ n o m e ~ u ~  

@n~ancosoii Ha 01.01. 99 r. (no c o e r o a ~ m  s a ~ , . O l ,  2000 r.) ,. 

s n ~ n e m m o u ~ o 8  B ~ p ~ a m  A ~apulun. B 
nemeavocm CYM+ Ynena- 

cpenc~e, ~ b r k  CYMM~ y~enb- ' C Y M M ~ .  Ynenb 
, opnutrnauuu TI&. p. BCC, % 

cpen-~. HLIR BZC, cpefim, U ~ I R B ~ C ,  
T~IE.  P. % THC. p. % 

. A I~ 2 3 ' 4 5 6 
' 2.2: 3 a f i ~ b i  iiposux opra- 

~ p a u u g .  ' ." ' .  39700 39 700 39 700 
2.3. CpencrSa, nonyqeH- 

, , 

@ U H ~ H C H ~ O B ~ H H ~  . . 100 100 

. , , ,  , , . 

. Memoduuec~ue yK&anuu Kpauenum 3adanu~ 81 
- .  . , . '  

Ha o c ~ o s s u i u n ~ n a ~ ~ b r x  m6n. 1.6.2 MTHO o n p e n e n ~ ~ b  n o ~ p e 6 ~ 0 c ~ h :  
: OpIXHn3aU~U B A o I I o J I H u T ~ ~ H ~ ~ x  CPeACTBaX, $unmcupoBaunn cm. 
.. s a p n a e ~ a A . n o ~ i u a m b  M oanpenennewn no crp. 3:~& ,pa3nuua, 

M e w  rp. 3 n rp. 1. Anmornquo paccsmblsaewn I I O I ~ ~ ~ H O C T ~  B no- 
nonuUTenbnb~x cpencmax cpuna~cwposa~ns u no sapnaHTy B '(crp.3 
;rp!Srp. I). Benuruny no~a3a~knn AK no sapwamy A MOXHO pmnomnn 

' t  

Ha wenymque ee ' cocmmmouue: n~sec~uqkoHriblB ~ p e r i m  
(cTp.2.1 w.3-rp.1); pa3MeUeHHe K ~ p i l ~ p a T k i ~ ~ b l ~  .06n~rrul~B (-:2.3. 
rp.3-rp.1); c p e ~ c ~ e a ' s ~ e 6 m m e ~ ~ b 1 x  @onnos (c@.2.5 rp.3-rp.l).Benn- 
r u ~ y  noKa3aqns AK no sap.naHly B MOXHO Tame pauioxu~b na OT- 

' ' neJIbHbre K O M ~ O H ~ H T ~ I :  W C T b  npu6bmu, p9n0.T~KTWlbH0 HanpaEneHHa 
Ha @ U H ~ H C H ~ O B & U ~  KallHTanbHblx B I I O X ~ H U ~ ~  ( ~ v . 1 . 1  v.9-v.1); Cpen- 
cma, nonyqennsie sa cseT ~ononnwmbnofi ~ M H C C U ~ '  06bl~noBeHnb1x 
a~qut i '  (q. 1.2.1 rp.5-rp. 1); cpencTBa, nonyren~ble 3a c + e ~  ~ O ~ O ~ H H -  
Tenbnoti 3Muccnu npueunernposmnblx a~ukfi  (c~p.1.2.2 rp.5-rp.1); 
K H B ~ C T W U W O H H ~ ~ ~ ~  Kp.en~~(~Tp.2.1 rp.5-rp.1). 

111 

EUIn KOMMep'leCKari O p ~ U W W  Ha ~ e ~ y u u l f i  MOMeIiT PZICnOJl 
p onpenenennofi senw'In~oti cpencm, npefiua3uaueHnblx na +n~aHcwpoea- 
' 

Hue KannTanbHblx Bnoxe~nZi (no rp. l c ~ p  l . I  . I  [Dl + q. 1.1.2 [@HI), TO 
0hari ~ O T ~ ~ ~ H O C T ~  B ~UH~HCUPOBLLHUH .WHBeCTWIlHOHHO~O IIpOeKTa 6y- 
neT onpepemn.cn cnenymweti CYMMOB: D + @H + AK. 

Ha o c ~ o ~ a n u n  ~ ~ H H ~ D L  ~ a 6 n .  1.6.2. mpe6@mm: 
1. B cnequanb~ofi mansmqec~oti ~ a 6 n .  1.6.3. onpenenmb o h e ~  

. nononHnTenbno npnBnereiiHblx $nnancosb~x pecypcorc. 
2. OqeHki~b yp0WHb IIOCTOnHHblX @ H H ~ ~ ~ c o B ~ ~ x  n3AepXeK, CBX3aH- 

HblX C O ~ C ~ Y W ( U B B H U ~ M  CpeACTB K O M M ~ P ' ~ ~ C K O ~ ~  OPraHAPWHU, nOCTy- 
IIUBlIICiX W 3  BHeIUUUX UCTO'IHBKOB $UHBHCUPOBIIHUB. 

% 

3. COCT~BHT~ nucbtdeunoe aHmmrecKoe 3a~nm'le~we. 

Memoduvecmre yKasranuR K petuenum 3adanu~ 82 

B npouecce 3anonnennn T ~ ~ J I .  1.6.3 ~ p e 6 y m  paccYnTaTb 3 ~ a v e ~ n n  
OTllenbHbIX aHutanuntYeCKklX nOKa3aTenefi. ~ o U I ~ ~ O E ~ T ~ J ~ ~ H O C T ~  OUeHKU 
cpensefi s3seme~noti c-caeicu nnsnnenna no npwsunernposannblM aK- 
unsM (nA) slunmqam B ce6n cnenyiomwe pacqeTnble onepauun (sapn- 
aHT B): 

c p e m  ~ s ~ e u r e ~ n a n  eenuqwea mjqoeoro nnsnneumoro $ O H A ~  no 
ITA pasna (Div): 

crp.l.2rp.l.q.1.2.2rp.l.4~ec. + 
12 Mec. 

(c~p.1.2rp.i~q.1.2.2rp.l+q.1.2rp.3~c~p.1.2.2rp.3)~8~ec. . 
12 Mec. 















, , ,  

.. . , L ~ a n r e  88. ., . -',, ' ,, 
1 '  ' . ;.,. , , 

.,, 
LI K O M U C C ~ ~ ' ,  "6 d%i&oniP$Fi~ $ 'K&+~HL.Ix BJIOXeHEifi P 

@ o ~ M u ~ o B . ~ H u ~  ' n b ~ I Q C p o ~ ~ d f t  ' I?pd@a~~bi  $&iij~n~Hn 3 A 0  ( ~ O H U H -  

' BeCTN ~ O C ~ n n ~ U  3811BKH Ha PaCCMOTPeHne ~ S T H  npOeKTOB C O ~ W U M M  

nHnecrnqnoHHbrMn s a ~ p a r a ~ u  B partvepe 319 M ~ H  p. npn nonoiu~enb- 
H ~ I X  ~ H B ~ ~ H H ~ X  n o , ~ a ~ a ~ e n n  raclofi m ~ y u e r i  ~ N M O C T U  H HU~KOP me- 
n e w  pacKa naHHbre ~ a n n r b b ~ ~ e  Lanozestin nnennmTcn 8: O~UIHBKOBOI~ 
cTeneHw npi i sne~a~enbnb~~n .q  MOM 6bl~b npnnnTbl Kpemnwnn. Bce 
n p e n c ~ a s n e ~ ~ b ~ e .  npoeKm1 He, MO~+T 6bmb mnomeHb1 Ha 6ynylune ne- 
pnonb~, n PYKOBO~CTBO npennpunrin, npecnenyn uenb aau6oneea@@eK- 
TUBNOrO BnOXCeHUn KaIIUTaRa, 'nblTaeTCII ~ l l l % i ~ & b H O  pa3MeCTHTb 
peloqnecn cpencrea, ~lp&nqenzibre B KpaTKocpoq.xoM nepnoAe., Ha 
nFWHb1fi M O M ~ H T ~ ~ A . ~ , ( ( ~ ~ H H H B ' ~ C T ) Y ~ ~ C ~ O ~ ~  203 M ~ H  p. , 

Benuvnnbl npoelcTnux nexewiiblx noToKos npencmme~bi e ahinti- 
1 ~ n q e ~ ~ 0 8  ~ a 6 n .  1 :7.2.' :B, ,ik-tecr~e ~plreepud ~@@e~~nerioc?ii acrionb3y- 

I 
e T i x  nHnerc u ~ ~ e ~ ~ q r i o ~ r i o ~  npoelcra (PI); A H C K O H T H ~ ~  C T ~ B K ~ ;  

nan 20%, n ~ e h  onnsaKome s~arel iee  nn'h Bcex ~ H ~ ~ C T U ~ ~ O H H ~ I X  npo- 
, , . .  , . .  . , , > ,  

'~ICTOB. 
. , 

~a O C H O B ~ U U  H C X O ~ H ~ ~ X ' A ~ ~ H ~ ~ X  mpe6yemc~: . 
l.O,npe~en@Tb, KaKOMY, TH.Ily PUK. COOTB~TCTB~& 3aaqa; IIOCTaB- 

~ ~ H H C %  IlepeA @ W H ~ W C O B ~ ~ M U  &aIlPh.KaMki 3 A 0  < ( ~ O H U U B ~ C T ) ) .  , 

, , , , 2.:npopalurmpo~arb n u ~ e c m ~ q n q ~ ~ b r e  npoe+~ no ~ 0 3 p a ~ ~ a ~ u m  PI 
B c I I ~ w ~ J I ~ H o $  ~a6n.1.7.3. . , , , 

, 3,. IIO ~ e 3 y r r b ~ a w  npo~,e4exriblx uccneno,eaaufi c+qp~nposa~b  on- 
. & ~ a n b ~ s r i i  .noMenb H H B ~ C T U W U ~ ~  B ycnoBnnx hone80pJ @ H . H ~ H C M P ~ -  

, - . BaHUn H ' O T ~ W ~ H O  no Wynne HenWIUMblX lilpOeKTOBd- . - , . , , 

4. COCT~BWT~ a ~ & u ~ n q e c ~ o e  3 a ~ n m v e ~ ~ e .  . ' 

, . 
',., - . , . ! , ,  , T a d n ~ u a  1.7.2 , . 





..i'*,,.l . " ?  ;,. , ..% 

. B naHHOM 3 W a H n K  ' z l j  OlIpeJ(enWTCX Ma HHneKCa p e ~ T a 6 e h . b H 0 C ~ u  

w~secmsn~, 21, - nnn ~03++nqnen~a ~ U ~ K O B O B ' ~ ~ ~ ~ I I ~ C H O C T H ,  - . 

m n .  n o K a 3 a T e n n  sncmii ~ e ~ y q e i i .  C ~ U M O C T U ~  Zqi - arm ~03+t$nqne~~a 
co3nasnn H O B ~ I X  pa609nx MecT.  mn P a n m u p o B a H n n  n H B e c T u q n o n t i b r x  

' c ~ n q u o ~ ~ o i i  c T p a T e r n n  n ueneii, n o c m s n e H H b l x , n e p e n  n p o e m M ,  opra- 
-Hkf3aqnn M O X e T  0Til.enbHblM. ~ O K ~ ~ ~ T ~ ~ R M ~ P N ~ & B T ~  TOT NJlH UHOB B ~ C  

a r i o n y s a T b  ~ K O H O M U ~ ~ C K ~  6onee 0 6 o c ~ o ~ a n ~ o e  p a c c T o n n n e .  h aoc- 
TWIWTCS' nCiTOJlb30B11l1UeM . . K O ~ Q I @ H L I U ~ H T O ~  c ~ ~ B H u T & ~ H o I /  3Ha' I I iMD- 

em, B b i p a x e H H b I x  u e n b 1 M n  qn+pa~n ,  n p n g e M  ~au6onee n p n o p u m b ~ ~  
n 0 K a 3 a T e i M  npUn+IOT ~ e ~ b l I & e  B e n k i q ~ H b l '  K O ~ ~ @ W U N ~ H T O B  CPaBHH- 

, ~ e n b n b e  3HaqNMOCTU. 

Onna~coeb~e p e c y p c b l ,  B s l n e n n e M b l e  n p e n n p n n T u e M  ua n a s e c T n -  

s n o ~ i ~ b r e  V e n n ,  o f p a H n r e n b 1 . B  npenenax 900 M n n  p. nepen QUH~HCO- 
' B ~ I M ~  a n a n u ~ n ~ + n  noc-rasneea n p o 6 n e ~ a .  ~ ~ 6 0 p a  ~ a u 6 o n e e . > @ + e ~ -  

TUBHblX BaPAaHTOB K a n W T ~ b H b l X  B ~ O X ~ H W % ' E C J I U  ' H e  n p n H n M a T b  BO 

B H H M a H l l e  & I l b ~ e p ~ a T H ~ ~ b l e  BO3MOIHOCTbi L ~ H B ~ c T ~ ~ o B ~ H H ~ , ,  T O  O U e -  

H A T b  pe3YnbTaT.HBHOCTb I l p e n C T a S n e H H b l X  nPOeKTOB M O I H O  n p H  no- 
M'O&M o ~ u ~ u H & I ~ ~ . H o ~ o  I ldKa3aTWIn  Y ~ c T o ~ T ~ K ~ w ~ ~  CTOHMOCTN. Oh- 

, ,  
: HaKO KOMMepYeCKan O p r a H n 3 a u n f l  MMeeT MHOX~CTBO p a 3 J I n 9 H b l X  803- 

,. , ,, . . ., . .. . M O X H O C T ~ ~ ~  HHBeCTUpOBaHBI  ~ B 0 6 0 k - l b 1 ~  L l e H e I n b l ~  CpenCTB. ~ O M H M O  

N H B ~ C T M U ~ $ B  p e a n b n b ~ i i  CeKTOp BKOHOMUKU f i e H e X H b I e  CpenCTBa .MO-  

I'yT 6 b l T b  p a 3 M e U e H b I  H a  Ael l03UTHOM C W T e  & H K ~  ( H a  T ~ ~ X J I ~ T H H ~ ~  

nepnon ~ p e ~ e s u )  non 20%ronoeb1x. B cnyvae me peann3aqnu on~oro  
H 3  AByX BapHaHTOB KaIlUTBnbHblX B ~ O K ~ H U ~ ~  (A H n H  B) P 2 H e p H p y e M b l e  

npOeKTOM 9 R C T b l e  W H e m H b l e '  llOTOKB M O Y  6 b l T b  U H B C C T U P O B ~ H ~  H a  

PLkHKe U ~ H H ~ I X  ~ Y M W  C 0~Iinae~ofi  LlOXORHOCTbiO B 18 M 15% (COOT- 

BeTCTBeHHO Ml  A ~ R ~ X ~ ~ I X  IIOTOKOB 3a ne'pBb1fi U BTO& rOn 4 y d K -  

u u o ~ u p o s a ~ n n  ~ b 1 6 p a H ~ o r 0  n p o e ~ ~ a ) .  , , ;',) 

, Ha OCH&~HWU UCXOAHYX AaRHblX ~a6n .  1.7.6 mpe6yemcn: , . 

1. P a c c r n ~ a ~ b  o p n r n H a n b ~ b ~ k  n o ~ a i a r e n b  snc~oii r e ~ y q e i i . . m u ~ o -  

. CTA nnn n p o e m B  A n B I ' A a T b  o q e H K y  crenenn npnsnetcawnbnocm 
n p e n c T a m e i i s u x  s a p n a H T o s  ~ a n n m n b ~ s ~ x  ~nomenuil6e3 yqe~amjb~ep- 

I ' H a T n B n U x  B O ~ M O ~ H O C W ~ ~  n n ~ e c ~ n p ~ ~ a ~ n n  Kannma H peurise&po~a- ' 





I n a n c w p o e a H u n  no 160 M n n  p., a BO BTOPOM r~ny peanu3auwy w r l s e c r n -  

U H O H H O ~ ~  I l P O T a M M b l  LUll 0 6 e ~ I l e Y e H H ~  H ~ O ~ X O Q H M O ~ O  IlpUpOCTa B 060- 
pOTHblX CPeQCTBM 38 CYeT KPBTKOCPO'IHOTO ~WKOBCKOIY) KPeQHTa 

Heo6xonu~o co6nmna~b OCHOBH~IX' T P ~ ~ O B ~ H U I I  npn HCnOnb30-  

BiulUU MeTOAa n n U e f i ~ 0 I V  IIpOQaMMNpOBaH&U B IIpOUeCCe PMK .lmi%p- 
T o m  T u n a :  

n p U  HaXOXJleHtiU OnTHManbHOrO n0menn K a I l N T ~ J i b H b l X  ~n~XeH&ifi 

~ e o 6 x o ~ u ~ o  B b l 6 U p a ~ b  ORWHOqHble UHBeCTUUUOHHble UWlU; 

U e n e B a n  @ y n r w  w o r p a n n r r i T e n b H a r e  ypaswennn nonxnbl u M e T b  

n U H e f i H y l o  38BUCNMOCTb. 

Ha npaicrure B O ~ M O ) I ( H ~  cnyauun, K o r n a  n o c m n H H b I e  n o K a 3 a T e n u .  

BBonHMble  B M a r e M a T n q e c m i e  M o n e n w ,  H e  n s n n m T c n  T O ~ H O  onpenenem- 
H ~ I M H .  B  TOM cnyqae p e K o M e H n y e T c n  ncnon63o~a~b o x u n a e M b r e  wx 
~ H ~ Y ~ H H X ,  p a c c s u T a H H b l e  npu n o M o q u  npennonaraerdblx eeponmoc~i4 
I l p O H C X O ~ e H U n  MTO UnU HHOIY) C O ~ ~ ~ T U I I .  B X O n e  PMK4 W K O M e H w e T -  

cn ucnonb30~a~b cnenymlllym ~onmb nu~efiwon, nporpmunposaiiun+ 



wrn2 
A~ann3 QHHQHCOBUX , . 

BnonceHnn 

Tema 2.1. Anan113 w oqewa 34+e~lns~o(m 
onepaqnii c KopnopamsHumn, 
rocy~apcreeHnumw 
H mywwqnnanwumn 06nnraqnnmw 

K o ~ r p o n b ~ u e  nonpocu., 

1. OCHOBHW~ uenu N H B ~ C T U ~ O B ~ H U ~  B ueHHue 6 y ~ a r w  ~ Y H A ~ M ~ H -  

TmbHbIe C B O ~ ~ C T B ~  UeHHbIX 6 y ~ a r .  
2. AeUex~ble IIOTOKU, cBn3a~Uble C UHBeCTUUURMU B UeHHbIe 6 y ~ a -  

M. K o ~ u e n w  ~KCKOHTUPOBaHUil L(eHeMbIX IIOTOKOB B aHBnW3e UHBe- 
CTUPUOHHbIX Ka'feCTB UeHHbIX 6 y ~ a ~ .  

3. Twnbl o6nurauufi w npaea wxnepxa~enefi. 
4. O q e ~ ~ a  ~ e ~ y q e f i  CTOUMOCTU p m n w ~ ~ b ~ x  T H ~ O B  06nsrauufi. 
S..Conepma~ae u cnoco6~  onpeneneHun ~pe6ye~oi i  c-raeaw noxona. 
6. Bwnu noxonHocm n o . 0 6 n u ~ u n ~  n MeTonuKa ee pac'fem. 
7. Memnw~a pacnpeneneuwn KynoHHoro noxona Memy nponasuoM 

w noKynaTeneM 06nurauuw. Ha~onne~~b l f i  K Y I I O H H ~ I ~  AOXOZl. 

8. ~ K O H O M H ~ ~ ~ C K O ~  COnepXaiIUe U BUAbl aUHyUTtZOB. Mcnonb30Ba- 
Hue anropuma anHyeTeTa Ann oueHKu ~nome~uf i  B uennble 6y~acu. 

9. Hanoroo6noxe~we noxonos no rOCynapCTBeHHblM UeHHbIM 6 y ~ a -  
raM, MyHUuUnanbHbIM I4 KOpnOpaTUBHbIM 06nwrauunh. 

10. npellMyII(eCTBa U HenOCTaTKU ( P U H ~ ~ I C N P O B ~ H U ~  llellTeJlbHOCTU 
npeI(IIp~ilT~% 3a CqeT BbInyCKa nOnrOBbIX UeHHblX 6 y ~ a r .  

3 a ~ n w r  92 

n o  ~ a ~ o f i  qeHe uHsecrop cornacamn npuo6pec~u 06nurauuro c uy- 
neBbIM KYnOHOM H O M U H ~ ~ H O A  CTOUMOCTbM 100 P. U CPOKOM o6paII(e- 
Hun 3 rona, ecnu npueMneMan nnn Hero cTasna noxona cocTaBnnw 18% 
C O ~ ~ O B ~ I X ?  

168 ,;::> 

r>W 







ncnoIIb3oBa~bcn, 

e a e ~ a i  npu sunycKe o 6 n n m ~ ,  ,pFqqnTbmagcn; 
' , 

. . ,  . ,  , ,, , - , ! '  I :, : . , , , .. :.I , , ' ,  I., ,' 
, , , '  C 

, , d,,=-100%,', , . ! , ' j ' ,  

N '' 



~ e m o d u r e c ~ u e  

. DP 06nnrauaw c HYneBblM K Y ~ ~ O H O M  AOXOnHOCTb PBCC'IATbIBa 

nO3UTaM - 20%. no KpeAUTaM - 32%. 06n- 

. ,,. (npe pac sm ~ e o 6 x o n u ~ o  yrecm 

..nu B p.; 
t - ~onnsec~sonneil ~ e w y  nonynnoil n nponaxeil O ~ ~ H ~ ~ I I U U . ,  

A n ~ n ~ u c ~ p a q n r  o6nac~u pewam BMnYCTUTb Kpamcposwble cb" 9 

KynOHHbIe 0 6 J l t i ~ ~ H l i ,  pa3MelUaeMbIt3 C AUCKOHTOM 15%. 6ruc~oec 
c ~ a ~ ~ a  no n e n o w ~ a ~  c o c m n e ~  54%. OGnurauwu peanihyw~cn cpen". . 

, UHBeCTOpOB - ~ ~ ~ U A U ' I ~ C K U X  nUU. Ha Ka~0ft CWK B ~ I I I Y C K ~ ~ C ~ T C I I  06nh~&.iPL" 
.. m"5rps pacseTe ~ e o 6 x o n u ~ o  ysecn wanoroo6noxe~ne. 

ewnble ueHwble6y~arn peanusylo~ 
18%. kinsec~op (mpwnwrec~od~ 

Memdurec~ue  yrcruanun K peuenum 3adanua 102 wnw npuo6pec~w K ~ Q  

1 ron w no~uuan  
KYnonnb~ti noxon no 06nurqvm sblnnarwsaemn nepuoaurecicu. 

TW TpeXMeCI'IHbn(, npn nponaxe o6nurauuti B nns, He cosnwamwe c nHnMw BbInnaTbl te- 
~yluero noxona, noKynaTenb w nponaseu nonxHbl pa3AenwTp M e w  co- ~ O H H O ~  CTaBKW 
60s CYMMY n p o u e ~ m ~ .  c xot i  uenbm no~yna~enkynna'1~8ae~ nponmuy p a ~ a ~ s o t i  06nuraqne, K O T O P ~  06ecneswsana 6b1 i ~ s e c ~ o p y  c g 
LIOMUMO p b l ~ o ~ ~ o l i  ueHb1 06nwraqww npueHTbl, ~ u s w T a r o ~ e c n  3a ne- oxo~noc~b ,  pas~ylo n o x o n ~ o c ~ a  rocynap 
PUOn, IPPo~~ALUU@ C MOMeHTa UX ~ O C J I ~ ~ H C ~ ~  BbInnaTbfi - TaK H,%?blBae- 
Mblk H ~ K o I I J I ~ H H ~ I ~ ~  ~ y n ~ ~ ~ b l k  nOXOfl. CaM Xe IlOKyllaTWIb npll HaCTynne- . . 
HUH cnenymuaeti na-I mnnan.1 K Y ~ O H H O ~  noxona n o n y w ~  en, noneo- Memodurec~ue yJrh7anun 

Jle~Hb& K Y ~ O H H ~ I ~ ~  AOXOA (A) MOXHO PaCC'IUTblBaTb n0 @Ophtyne ' npennonaraen:~,  TO 06nwmuuw, BblIIyCKaeMble 0 6 n a ~ ~ ~ P  
uucTpauueii, aMemT cTayc rocyAapcTsennbtx qenHblX ~YMF!;~ 

CyAapCTseHHblM ueHHb1M ~ Y M ~ T ~ M  06namo~cn HanOrO, 

r e  C - ronosaa craaKa KynoHHoro noxona B npouemax K I I O M H H ~ ~ Y  nnu p. 



d" = 
(N - P~.).o;& 365 ' 1 .  

1 OO%, 
1 :: er , .  . t  I - t a r  

r e  8 - rciriosar vanua doxonhocrn K nora&enni6,4b; 
. . 

, N aa~nnan,  70 ann p.: , .. 
P, - uena npno6pe1eana (p;u~eqenua), % w p.; , . 
r - KowrFmo naes co nna ~pao6pereaun ( f ia~euenna j i o  in* nomeHnr; 
tax - manua nanoroo6noxewnd npn6mn. KO*. 

B nannoM 3 a n a ~ a u  nnHsecmpbl Be nomnnalorcn n o m e n u n  o6ne- 
rauu8, a peanluywr m Ha BTopwsnoM pbtHKe. B  TOM cnyvae paccsmbtna- 
eTCU nOXOAHllCrb K aYKWIOHY, K O n , p  XaPaKTePH3YeT 3@@eKTtiEHd~Tb Cne- 
K Y J I J I ~ B H O ~  onepauuw. ronosan crasKa n o x o n n o m  K ayKqnoHy (dn) onpe- 
nennercn no Q o p ~ y n e  

me P I  - uena nponsxn, % unn p.; 
Po - uena nortynru, % llrm p. 



E ~ H K  npenocrasun s a e ~ q u ~ y  Kpenw B pa3~epe 200 Tba. p. CPOKOM 

Ha 3 rona non 18% ronoebrx, n p o u e ~ ~ b r  no 3akMy 6 y w  sbmnameam- 
cn exceronHo. OCHOBHW c y m a  nonra (200 THC. p.) u npoueHm 3a no- 
cnemuk mn 6 y n y ~  noraureHbi B KoHue cpoKa B swne pa3o~oru nnaTexa. 
m n  06ecnese~nn normeewn saiiua nonmHtiK nolcynaw ~ d p n o ~ a ~ u s -  
Hbre o6nnrawa B Haqane m o m  ropa Ha p m m e  cy~ubr .  C r m ~ a  ICY- 
IIOHHOIW AOXOna - 24% I'O~OBblX ( ~ ~ O U ~ H T  KanH~aJlU3~pyeT~Jl). CpZ3y 
nocne HarucneHun npoqetims no 06nurauun~ 3 a e u q u ~  nepeBonuT 
6aHKy 36 T~IC.  p. B c sm eunnam npouenToe no Kpenwly. Paccsu~ake  
MUllHMBnbHYH) CYMMY, KOTOPj'lO 3aeMLWK nOnXCeH 3aTpaTHTb e%eWnHa 
Ha npuo6pe~e~we 06nurauut4, ,ZUln Tom 9~0661 BblnnaTHTb 6 a ~ ~ y  OCHOB- 

~ y m  CYMMY nonra BMecTe c npoueHTaMu. 

Memoduuec~ue yrca3anuR K pewenurn sadaxw 110 

B OCHOBe OUeHKH ~eK*ek CTORMOCTU UeHHU: 6 y ~ m  C peIYnnpH0 
B b ~ ~ n a q ~ ~ a e ~ b l ~  @ U K C U ~ O B ~ H H ~ ~ M  AOXOAOM 38nO)KeH & ~ O ~ U T M ' O U ~ H K Y  

a ~ ~ y n & r o $ .  31.0,. anropeTM u c ~ o n b i ~ w c n  m e  .qnn conocTasneHur. 
, p & n s ~ b ~ x ~ ~ a p w a ~ ~  ~ n o ~ e ~ u i t n e H e m n u x  cpehc~u B u e n ~ ~ e  6 y ~ a -  
rk, Ha ~ ~ H K O B C K H ~  &Io~,HTu, B ~li&TpaHH)'10 B a J l l w  H T.n. . ' . , 

Eynyu? CTOnMOCTb O ~ ~ I K H O B ~ H H O ~ O  aHHYUTeTa (FVA.) PaCC'lUTbl- 
s a e ~ c i  no 4 o p ~ y n e  

< 

( l + r ) " - l  
FVA, = P = P . FVIFA ,,", 

r 

rne P -nepeoerrrec~ne nonynne~un (o~mcne~nn) pasnos no ~ e n n r n ~ e  
C ~ M M ~ I  nenexHux cpenm, ruc. p., 

FVIFA,.. -+amop (~woxn~enh) 6ynymeA cronMocrn atinymma, ~ 0 3 0 .  (CISH- 
naprHble 3~arennn FVIFA,. CM. npunoxenne) 

Ecnn perynnpubre noclynne~m (w3wmn) o n ~ ~ a ~ o s o k  no Benuqu- 
He CYMMbl AeHeXHbIX CpenCTB 6 y w  IlpOUCXO~HTb B HaWJIe K W O W  

IlepHOAa (roils), TO B UHBeCTUIWiOUHOM BHBnH3e PeKOMeHlIyeTCB UC- 

nOnb30BaTb @0pMynbl PaC'IeTa o6n3a~enbuoro WlHyHTeTa (IIpeHyhtepaH- 
no). Eypyqm CTOHMOCT~ 06n3menb~oru aiiuyHTeTa (FVAD,) onpenenn- 
eTcn no @op~yne  

FVAD,, = P . FVIFA,,"( I +  r J. 



8. Onpenenu~e, no K ~ o B , ,  qene (B npoqeHTax K ~ o ~ a n a n y )  6 
cosepurega cnenra' ~ynnu-npo~ami 06naraq~n na .npep~en.renn 
ycnoenn, sn, ronosotf Kynou no 06 'nnr~uu  - iob, c n e i ~ a  3 w m r p  
cz 3a 18 n o ~ b ~ n n a ~ u  noxona, a pacsentb~g ron C~H-II ~ ~ B H M  
,360 A ~ U M  (nposne qenoo6pruymque 4ampb1, a m % e  n~noroo6noxe 
Hue B bac se~  ne npunnM 

9. 3a c r m '  KaKoro 

1. Bepno. 2. Heaepuo. 3.Bepno npn ycno~uu, s-ro nonrorioeo6n3a 

12. Ka~an ~ ~ H K O B C K E ~ ~  CTaBKa ysuTblBaexa 3MWTeHTOM npn i k p  
6 w ~ e  ycnosutf 3Muccnn nonrosm'o6n~a~enbc~n? ,. 

1. n o  n e n o 3 n ~ a ~ .  2. n o  KpenuTgM. 3. no ywry ee~ceneg. , , 

13. A~quonepnoe o6uecmo ocyqecmmo ~ M W C C ~ ~  nMennb1x o 
nurauufi,, KoTopble MOI~T;CBO~OAHO o6pauta~bcn na eropnsnoM PWK 
C p o ~  aunnaTbl npoueHToe no. o6nnrasnn~ (oaun pru B ron) HacTyn 
1 anpens: M u ~ e c ~ o p  A npuo6pen ytiwannym o6nuraqum y wusecTop 

. 4 M a p ~ a ~ e ~ y y e r o  mna. OnpenennTe nonysaTenn npoqenTos no o6n 
~ U W ,  ecne u i e c ~ u o ,  sro  ~onon~nTen~~~~x'ycnosuti no 





Cornacno nep~oit MeTonurce PUCK (R) onpenenneTcn KBK pruvax sa. 
puaqne n o x o n ~ o c ~ ~  q e ~ ~ o f i  6y~arki no N p ~ y n e  

Han6onee Bepornan, J(0XOnHOCTb U ~ H H O ~ ~  6 y ~ a r u  ( 0 ~ a e h f % 3  Be- 
nuquna noxowocm) n c ~ u c n n e ~ ~ s  no a o p ~ y n e  

, K O M ~ ~ H A ~  A nnmupyer nonysuTb B cnenyloqeM rony Taxym x e  
npU6blJlb. KaK ti B OTWTHOM, - 400 TblC. P. M ~ e m ~ c n  B03MOXHOCTU no- 
BbliUeHbi~ o6ue8 ~ ~ H T ~ ~ ~ J I ~ H O C T U  3a Cqm peUIiBeCTUpOBtulK8 npn6bmU. 

, . . . .?(#! .,, , ' l ' ,  

A ~ u u n  n p U 0 6 p e ~ ~ a  3k 500 p.; ~p0r~03tipyeMb18 R u B u , ~ ~ H ~ ~ ~ o ~ & ? : ~ ~  ,I:, 

nywuero rona C F ~ B U T  20 p. Oxunamn,  TO B nocnenymlume .A(( 

3TOT n ~ ~ ~ e ~  6yI(e~ B03pWTaTb C. TeMnOM 12%. K ~ K O B ~  IIpl~MneSt@~ !'!I 
, ,,: ? 

HOpMa npn6b1nu, ~ c ~ o J ~ ~ ~ o B ~ H H ~ W I  U H B ~ G T O ~ O M  npu IlpUHnTUU G~UI&(B', , 
o n o ~ y n ~ e ' a ~ q u u ? .  ,, , .  , , . . - :. ., %&I,% '. ' ' 



Mew&-IIP ~ K ( B O W U R , K ~ ~ ~ ~ H I . M  &&ti& 
i 

I M &  115, I&, 117u 1i8" . ' ( '  ~ , , 
i ,  , 

,Aywn. u r n  K ~ M I ~ ~ ~ ~ w Y K ) ,  6mmcoeym, nn~n&uqiit&o, pu- 
i i 0 ~ ~  ~ . & a n r u n @ b W  q n a  WNn'axa lia 6name'kamn nnn' 
ycmosma n p  ea sbmycrce. H- 'ukm w h e ~ ,  tia~as 
?om yerawom ~ai;prrana @ioanm+ma umy &w ~a W M ~ T  C03- 

p n n n  a~~oEk*pnon, & u t h  6- - C ~ O M M O C ~ ~  9s~:- 

p e m m p ~ ~ r o  #My- 
WC ukax, npuxamwwcn 

' nurm%i, 'rar IK% UKUBH -. 3ib 6ykaru c OJMWO* (nwe- 
~ i m w w n )  AOXWM B h n ' i u e  OF obnmwwB, r s  R O ~  nwBo.wrcn- 
porn, nulSo ~ ~ M ~ I W I  1 o n ~ ~ o ~ ' ~ o ~ w 0 ~ i ~  

I s h a  nrpcoa m a n s  ncnoqmymm p m m e u e  mmn. 

3. T e ~ n  npepoc~a nmnns~nos  ~ e ~ n e p ,  ~ . e .  g + const. B m~ 
cnyqae ngKqaTenh PO paccsu-rbleaercn no g o p ~ y n e  - - 

' P 

' "  Di Po= X- 
i = t ( ~ t r ) ~ '  

, , r e  Di - senn~nwannememos s i-M nepwone, p.; 
' i - nepnon Haqncnenwn nusmemos. ' 

~ornacHo sb~luenpueene~~ofi g o p ~ y n i  TeKyqan p b l ~ o s s a  qena 
eCTb CyMMa ~ P O ~ H O ~ R P Y ~ M L ~ X  qUBU@H&OB, nPWBeneHHblX @MC- 

POB~HLHHLIX) K TeKYuteMY MOMeHTY ~ ~ e ~ e r t n .  ' . ,  

3aaa~ne 1 19 i 

. ~ n c m  npn6blnb a ~ u u o ~ e p ~ o i o  06qec~ea c y c ~ a a a i l ~  ~ a n u ~ a n o h  '. 

~ W T L I C .  p. CocTaBwna 86 TLIC. p. @51lleeco6pa~we a ~ u n o ~ e p o s  pems- 
' no, *TO s n c m  npn6mb pacripenenne~n cnenymquM 06pkoM: 75% - , 

.' <na e ~ n n a ~ y '  nnennennon, 25% -, Ha pa3sti~ue npon3sonc~~a. Onpenenn- 
' 'Te O ~ ~ ~ H T U ~ O B O ' I H O  KypCOBym UeHy alcqnn A ~ U H & O  O ~ I ~ ~ C T B & .  CWKy 
, ' A H B U A ~ H ~ ~ ,  TeKYuUrlo nOXOAHOCTb aKUHH, eCnH Ha MOMeHT pacseTa 

~ ~ H K O B C K O ~ O  ~ P O U ? H % ~  COCTaBnllna 22%. a HOMUHW m w i  - 

. . , 3aaanwe 120 
. ., , , . ,  

A~snn ,  n~emutan c~+e;y nusnnenna 30%; n p w 0 6 ~ e ~ e ~ a  no qene, 
p a ~ ~ o t i  1,s ~ o ~ i i ~ a n a ,  06ecne~ns npn  no^ ~ o r i e q ~ ~ t o  ~ O X O ~ H O C T ~ ,  nk- 
eecmpy 48%. Onpenenn~e ~ y p c  aynw B M O M ~ H T  nponamn. . , 

, . , I  

~ e m o d u ~ e ~ ~ u e y t c a 3 a & m  VpeureHum irad4uii i , i 9 . ~  120 

Anr asannsa ~ ~ ~ e K T w ~ ~ o ~ ~ u  ~n0keHHti n ~ e i i m ~ a  B noKynqaK- 
Om 6blTb nC~O~b30BaHbI CnenylOutne BWbl n O X O n H O m :  C T ~ E K ~  

nnennetlna, ~ e q u l a n  noxonaoc-rt. *mu nnn nssecmpa, TeKyWaR psi- 
: H O S H M  IIOXOnHOCTb, KOHeqHIUl U C O B O K ~ ~ H ~ R  AOXOIIHOCTb. C T ~ B K ~  an- 

suneuna (d,) onpenennexn no a o p ~ y n e  

D 
. .. . . , d, =--loo%; 

N 
' r e  D - ~ennmnti ibmnasnsae~ax rOAOBhlX nn~me~40s; p.; 

N - HOMUHaJlbHan MHa aKWU, p. i 
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aKquu mn uHsecTopa - 

m e  D - &nnmna neB.unenno8, ablnna.rewaa B cpemeM 3a ma. p.: 
AP--npHpOCT Nne Y ~ ~ ( F D K  KBIIWTUIB :NHBeCMPa, P a ~ ~ b l f l  pa3~nI.l~ M 

, , 0606~~lil l0~1j~~ no~a3aTene~ ~ $ $ ~ K T H B H O C T N B ~  

B noKynKy auquii ninn&n coeoiyn~aa n o x o ~ o c ~ b  
Ka?aWV,b paccruFlsaeTcn no $opMyne 

, . : 



M~aecTop Kynun aKuum co c ~ l r n ~ o l l  no cpaaHeHum c nepaouavank 
HO Ua3~a'IeIi~0fi ueH0fi H n0Jly'IUJl npH 3TOM AOXOllHOCTb B pa3Mepe 
36%. Ecnu 6b1 UHaecTop KyIlUfl aKUUI0 no nepBOHivlanbH0 Ha3HaqeHHOn 
uese, TO nonyrm 6t.1 noxomioc~b 27%. PaccvwaR~e BenuvnHy cruprcu 
(B npOUeHTaX K nepBOHa'IaJlbU0 Ha3Ha~eHU0fi ~ e ~ e ) .  

, . , ~  . .  , ., . , ' ,  , I ,  
' , . .  , ) .  r . , . ) , '  

'! i . 
. , ' P - P  365 . . . .  . 

, , '  5 .  S! 
.$.= !I: 0 c- 

,,I . . !  :' , . , ,  . ,: p6, , ! . t ' . .  
. , , ; , / , ;  I , r n n a  : ' , '  

3aAcli1ne 126 . . ,, 

eH 6blTb MaK~HMaJbHbljl npOUeHT no 6anKoaCK 
ycnosnu,  TO nHBecTop xoqeT 06ecnevn~b AOX 

a ue MeHee 30% 3a nonyronue? 'Pacver H 

omo6noxeuwe He )nlUTbIa8ETCU; 

., hfem~duqe~K~eyK&a~Wi K petuenum 3 a d a ~ u  f2,6 
.- .' .:** 

0 6 0 3 ~ a ' i U ~  38 X BeflUqUUy CTaBKU no ~ ~ H K O B C K O M & ~ ~  3a no- 
BblpameHUU). B pacve~&:~cs wcnonb3o- 

BaTb @0pMyny AOXOAHOCTU C ~ ~ K ~ ~ U T U B H O ~ ~  0nepauHn. ~&3i8 %OM ~ 6 -  
pOUeHTOB no Kpe,qU-&*m, np$&mu no 

AOXOllHOCTb o n e p r u l n k ; & s g - ~ ~ n  
pdl(eHT0B U 3  npu6bmu ~ O & W  Hanoroob 

nonceHun y ~ e n b u r a e ~  noxonrlocrb. 



;~7.4 uenenq: a np~pm':qpx?#+& :&n.~,& ,aad~& nptntkxofin~:h 
' I .  , ,  .. , 

~ q , ~ @ , ~ ~ # ; ~ a . , ~ .  . . .  . . .. . : , , , .  : , , , . ,. , . . :,.. , , . . . ? :. 
, , .  . , .  . :, .,,.. , i '  : ;. ,.If , ,  . . a ,  , . .  , 

~ g ~ ~ v p r c x ~ s ~ ~ j ( p I ( ( & W y W  &IU;:129; . , ,  .. , 





, h. k i ~ n e c ~ o p . ~  awecau.  Z ~ . . M H B ~ ~ . T O ~  I. 3a ron2,3; A U B W & ~ M ~  He 

1 r 0 v U ~ H n ~ m . 4 .  U H B ~ C ~ P  A 3a WA,.:~: Hneqrpp.6  rn u t k l ) ~ w u e e ,  a. 
u n k ~ o p A  3a MWU, 6. a~dccrcq 6.%,11 m a t e s .  - . . ' , 

7. M ~ x ~ T  nu AO 6 ~ ~ k  O ~ W B ~ ~ K D  n q r n m @ ~ c n ~ o ~ n ~ y ,  ?ri OH0 
~ e .  *nait&s*g6wme&~ke m s m ?  .~ . 

1 .  Mo%re~: 2. He m x e r .  
' R . , ~ , m & m p  ( tqw,qww~oq  +id$, n s ~ @ u h  n+ntnhiik+ '*e- 

l$ m 3  $0' 06J@WStIXt@ KKoMIldi&k (HQMMHUII[JIB~~ h o v ~ ~ ~ b ,  l@ P,, 
AR&&UT l3%, *bll'&%f )t 29' &@dun8 @~TRH& S:f&~rWwrmm 
CTOXMOCT~ 200 p., K@KJ 5%, KY&IOH lo%), k u n n  U H I E ~ C ~ ~ ~ O B ~ T ~  noq- 

= , ' M . a m  %nouyrrKyhwp ko~'&"nlt'B Ky@o&:C~- 
~ccrsw, 120 p. h& ~ R ~ ~ T B O  JW( axq$P ~ . M G % @ T  ~ p n ~ ~  aa 

, no-x~uBI &xozte'pem m o ~ o ' o d n o a i e ~ i ?  
9. npn rrutux olkmarwl- arruuolrepxomy o f i w w ,  G p e u a -  

wca ofjwtpztrn r s&naq@aara @ x a ~ w n o ' c i m f r r s l a ?  ' 

1. oTmamapu3-ae caxmFbn- ( & P H R r n &  
, . 

3. -(I- npnmm -Oms (6?+~af ~ 0 s ~ ~  Y ,  
, , . , . .  , . 

96iEt~5t l  B - < W ~ T # & ~ B T ~ ~  n-m~~:, , . 

4. HW&~% 4n&o yqpeitrWe8. . . , , .  

I 5. H e m a w n  8eok Y ~ B X ~  S@&R%T& &WE& ' 
' :' . , , . , . ^ '  

io. Kiur ~ o t g ~ ~ c 7 % ~ a e n ~ e w s  . . A U ~ ~ W H ~  no 0 6 m x o 1 1  BY- 
, , ,  I . . ,  , , , ,  , , u,& " . "  ' , , ,  , . .. 

. , 
. , 

' - 14. Y ~ a ~ o r o  u ~ s e c ~ o p a  6ynm sbnue noxonnoc~b npwocyurecrsnl 
Hun onepaquk c yreToM ~anoroo6nomenus u npu sblnonHennn nuee- 

" CTOpaMU BCeX ~pe6osaunfi ~ O C C U ~ ~ C K O F ~  3aKOHOnaTeJlbCTBa, perynu- . ,,, 

,i WloWerO @ ~ H K ~ U O H H ~ O B ~ H U ~  PblHKa lleHHblX 6 y ~ a r  n0 BOnPOCy nep& ' '"' : '@nlCTpWUU npaBa C O ~ C T B ~ H H O C T U  (r0n HpUHnTb PaBHblM 360 AHnM,,, 
C T ~ B K M  Ann O ~ O U X  HHBeCTOPOB C'IHTaTb OAUHaKOBbIMU, ycllyrn peru&T* '. 

! paTopa o n n a q u s m n  no ~ m c n ~ a n s ~ o  B O ~ M O X H O ~ ~  oe~e) :  unnecbp A 8 . 
Kynnn 100 a~uui i  no ueHe 100 p. sa onny m n m  a repe3 30 nHek np+ .'? 

: nan ux no ueHe 140 p. 3a aKqum; unsecmp B Kynun '10 aKunR no q e ~ k  
. . 

1500 p. sa 6nny aKuelo n sepes 30 nneli nponan ux no oene 2100 p. & : 

1. ,4oxo~noc~b ~HBecTopaA 6onbme AOXO~HOCTU nHBeCTOpa B. 
. . 2. ~ O X O ~ H O C T ~  unsec~opaA MeHblue flOXORHOCTU UsBeCmpa B. 

3. Aoxon~oc~u  UHBeCTOpOB OnIiHaKOBbl. 

, I : '  : 1. A K U ~ H .  2.06~1tirauUn. 3. H ~ J I R ~ H O C T ~ .  4. t-teJ(Bn~HMoc~b. , ,.: 
16. Y ~ a m u ~ e ,  ~ a ~ o e  wx npusenenHblx cymqenufi cnpasemnso. Y w  . 

nure~t ie  ua@nnunn M O I K ~ T  o w a m  6naronpnn~noe qunnue Ha qeeb1: , . 
1.06nn&uii. 2. ArauiR. 3. Hemrmtu~ocnt..4. Bcero nepesucne~nom./ 

, 

, , 17, PUCK, C B ~ S ~ H H U A  C L I ~ ~ C T B U R M H  3MWTeHTa ( C ~ U X U U ~ ,  I~PUCO~AU-" ' ' 

: ne~ue ,  ~ e n e p m ~ e n r )  na3brsamn: 

i 18. Y ~ a m w ~ e  BepHoe yreepmneeue. 
1. nopT+enb C 20 UeHHHMH 6 p ~ n  ~ H B ~ P C U @ U ~ C I ~ B ~ H  B nBa; 

, ,  

pa3a nynue, qeM nopr@enb c 10 qeHnbrMu 6yMa~tMn. 
i 2. H C I I O ~ ~ ~ O B ~ U U ~  TeOpUU Map~osuua npu @ O ~ M U ~ O B ~ H H U  n0m- , . 

@enn cnoco6ao coKpamiTb ~ o n b ~ o  cnequ@uqecauII PUCK. 

3. ~ ~ c ~ o ~ M o B ~ H u ~  ~eopun M ~ ~ K O B U U ~  npu @op~epoea~eru nov-  ! 
@enn cnoco6no COKPaTUTb TonbKO pbl~0'1~blii PUCK. 

19; HannucaTene~ onuuoua na3slsaey: 
' 1. Ero nponaeeu. 2. Ero n'o~ynamn'b. 3. rapaH~. . 

20. nponama onquona oGaqaeT, rm 06n3a~enbc~~o  no ero. ncnon- 
HeHHlo HeCeT: 

wona. 2. n o ~ y n a ~ e n b  onquoua. 3. Mnoe nwqo. 
21. I I o ~ y n ~ a  onquona omaqam, sm 06n3a~enbcmo noero ucnon- 

HeHUlo HeCeT: 
I .  ~ p o n a ~ e ~ ' o n s e o ~ a .  2. ' n o ~ ~ n a r e n b  onquoea. 3. M ~ o e  nuqo. 
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n&.w ~&~;.nlm~.c~~il,ti&qne'nelix~ npo~t&s B~,T& &nrru& 'KM 
npenycidarpumffcn r o m 8  crae1co8; nanpnuep, m a  r = 364 ann, TO 

n .= 364/360 a 4,0 1 1 u .  ~ ~ o m 7 8 M  .napauennr rr .3~or-ncpon 6yne~ 
,. . . . , ,  ,j&,e"l+~@~:l;.i;:.,:' ,,:' . , ;  . . , ,  ,. .: . .  : : : ,  , , ,  ,: ..", :.,.., 

, . ,#i>\tLp. 

: ? i  , j ~ @ b & ~ ~ ~ ~ ~ > i $ ~ ~ j ~ @ B i ~ & l .  
TauoYi' bmbp@ 

, , ,  , . mb:,,:y,$>@,w!1kw.. , ,, wwm,. . L ' 

F ? w ~ ~ ~ ~ % P ? : ~ Y ~ ~ , ~ Q ~ ~ ~ ~ ~ ~ ~ ~ ~  Fcb!, >fc ,!, ,f,i :,, :4 ;; :; . .  :,,,u:,, : *y. , . r i ; :  .,! .,:.b:'.,.": , ,  . 
, . 

, !cT* ::>,tT.,:8: , ,<.~.:;<.,+,:<,,!,;: . m-*j,,:6ilJ: ~. p I , , , . ,  ;,;.! 
, , . . . :  " -ept'v 

, , , , . , , j; ,, , , ; , . ! ! ' .  . , . r,,u:.: <..,,, h4i ' ; ; !  ' . ::.!,.,,,, 





~. 
no.@op~yne T ~ I C .  p.) 

s.i, . . , 

3 16. =-, r . . 
, , 

me S - sexcenhnan  C ~ M M & T M C .  p.; 
ii - rFosaa npouemk  F x a ,  KO*; 
t - ;Iucno Mecauee, npunnMacMMx za 6a3y npn r icrncneHnn npouem 

(12 ~ e c . ) .  
I I :. 

C n e A y & T  ~ T M & U T ~ ,  9 1 U ' R p k B e & J l b H O ~  K@LlWTe 6 a H K  ~e B b M a e T  &em 
n e m H u e  cpencma, KW npn 06b19~0h ccyne, O H  K ~ K  6 b 1  npn~neKam HS 

cson nenosu~b~ nononnuwmiym CYMMY (m npn paweuepnu ~ U H ~ H .  

cosbuc ee~ceneii), no rompoii nonxecea 6 b u 1 6 b l  B ~ I I M I ~ T N T ~  IIPOU~HTY: 

t 

' . me I, - cyM'm npouetifoa no n e n c u m , % l e .  p.; . '. 
, i - r o n o s a ~ n p o u e ~ ~ ~ a a  CTGM no net io3n~a~,  ~030. 

Ha 3TY CYMMY 6 a u ~  M O W T  YMeHbLUUTb nPOUeHTbl  IlO B ~ K c ~ J I ~ H o M ~ ' .  

KpeAtlT)' IlpUl'UB J l p O U e H p B  il0 06b14~0ii ~ ~ H ' K O B C K O ~ ~  CTaBKe, cnenosa- 
TenbHO,  C y M M a  KOMHCCUOHHbIX COCTABUT: ' ' - 

, , *. # , ,  : . . , , > , , 
j \ 

= I& - I a ,  , , 
. , , . . . . . , . ,  

a w ~ a n  CTTIIK~ KOMUCCUOHHUX, 
. . 

. ' I,'~t.100 , tK = n n ~  i, = k- in. ,: 

. S  ' ,  

, . 

. .. ,, . , , , ,  : , , , , ,  , ,, 
. , , 

A~an~usupyrr I lOl lOKHTenLUble  CTOPOHbl U H ~ J L O C ~ T I C U  B ~ K C ~ ~ ~ H O %  

K p e n n T a  @nR se~cenenepxa~en~n),~cnenynnoMnm, YM) ~ ~ H K O B C K R B  
aeaceni., , wcnonssye~b~ii .KaK cpencmo nnaTexi Sa r o e a p b l  u .  y c . n y w ,  

n p u o $ p e T a E T  CTB'IyC TOBapHOrO U lIOAYUHfieTCX3aKOHaM KOMMepqeCKO- 

ro ~pennm. nponqeu r i p u ~ f i  s e p y b , , ~ r i b ~ o  B TOM cnyrae, eciu sa 
O T C P O ~ ~  ~ a w x a  o~ '6ynm ukmb noxon. n p ~  6naronpun~noii KOH%- 

, ' i o H K T y ~ . ~ I c a p H O J T  p b l H K a  U C ~ P O &  H a  llp6Q'Klikii~ I l p ~ f l & d ' o ~ i l y ~ ~ U T  

. m B a p  B Kpe.quT' lecnn noxonnoo~b O I l e p a q H f i  H e ' M e H b m e ,  S e M  no, npo- 
S H M  @NHBHCOB~I,M BKTUBBM: PB3MeUIeHUio 'CPenCTB Ka AeRU9nTBX 6 9 H ~ a ,  

' n o K y n ~ e : r ~ o  H ~ . n .  , , ,  , .~ # ,  



KOHTa B nOnb3y 6aHKa U ~ ~ ~ ~ K O B C K O M  c6opa &lIiWm onepiwn Ha3blBa- 
eTcn o n e p w e 8  yreTa ~ e ~ c e n e f t  nnu AncKoHmiposanne (npeffaneu~enb- 
C K U ~  ~penm). BeKCMb BbiclynaeT nHcTpyMeHmM nonpeiiun tianuq- 
H ~ I X  neser. BeK~enb usoccupywcn B nonmy 6 a ~ ~ a ,  ~o~opfilf t  mano- 
smn BeKcenenepxaTeneM, npemnsnnmulnM noKyMeHT nnarenblqnKy B 

y~a3an1ib18 CPOK. C x e ~ a  y4e~a  npocmro TosapHoro BeKcenn 
npencrasnesa Ha pnc. 1. 

C ~ M M ~ ,  Bbl'InTaeMaS ~ ~ H K O M  U 3  EteKcenbWoft CYMMbl B BWCTBe ripe- 

MHU 3a nocpoqnoe norrupenue ~pemrra, n 8 3 m %  duc~onrnm. Benn- 
nnna nucKoHTa onpenennacn KaK p m ~ m  6e~cenbnoB CYMMY w ee npn- 
6eneH~@3 sennnniibl Ha MOMeW y m a  BeKcens. IIpn~ene~Hm senuquxa 
CTOUMOCTU B e K m  ~ ~ B U C U T  OT cpo~a, o c m m e m  no Ran1 nomeHun 
ilOnrOBOr0 06n3a~eJIbCTEa, n 0 r i ~ f i e n ~ e I C ~  n)l.eM KOMMepqeCKOrO p a  
Ha ocsomnn p m o A  c m ~ q ,  sasasae~oti w n M  ~ ~ H K O M .  llpu onpene- 
nesnu npneene~sofi rjenuqunbl Be~cenuioii C Y M M ~  y ~ 0 6 ~ e e  ncnonb30- 
BaTb CJleJlylOulykO @Op~yny 06bl~W0BeWWbl~ IlPOLleHTOB: - 







B ACIHHOM 3WaHHU H ~ O ~ X O ~ U M O  BOCIIOJIb30BaTbCR @OPMYJIO# 3KBU- 

,anerilliocTu CT~BOK npu m3~eperiuu cpoKa ccyn B minx, ecnu spe- 
M ~ H H & ~  6a3a M a  CTaBKU npOlleHTOB 365 n ~ e 8 ,  a Mn ~ W T H O ~  CTaBKU - 

360 AH&, T.e, BpeMeHHble 6a3b1 pZ3nUYHbl: 
4 

H o M u H ~ J I ~ H ~  'CTORMOCT~ . AUCKOHT~OIY) BeKCenll CQCpBIlnfl 
100 000 p., npu  TOM CPOK 0 6 p ~ e r i m  BeFcenn 15 nenenb. q e ~ a  npo- 
naxe cocvsnnq  70 Oa0 p, Ha. 12-k rienene BercenenqtaTenb 
I 
npeA'bXBnneT B ~ K C W ~  K ~OCP09HOMY ~ o ~ ~ H u K ) .  ~ B H K - ~ M U T ~ H T  I'aPalI- 

 upy ye^-ue~y n b ~ ~ y n a  BeKcenjr;~ -cyMMe 95 OOD:pL ApyroFi 6an~.mpepa- 
rae+ -ueny B ~ I K +  Itcw+neli y , ~ ~ d n o n ,  ~ & ~ - ~ u u T ~ H T ~ > B  p r a e p e  
96 400 mtc. p. ~np.enenrl~e, ~ai+ u3 npeanafa+rx onepwu8,no yreTy 
3e~cenn O K B X ( ~ ~  npnanemTenbn& arm KnueriTa. ' : .. ' . 

. . , 





Cymma, nonyqennnn nponaeuom npm yqeTe nopm#tenn aeveeneii 
e 6mue. m e .  a. 

npm cnen~e no cmpptmpoaa~~ori  uewe m ~ a p a  - 4  

B 38OHCHMOCTM OT BaPHSHTI HB'IHUICHWU IIPOULMl'QO, TLIC. p. 

I BcKceJIb~%i C p ~ a ,  AHCKOWT B 
Bapnwbl  nonyrcnnan npo- CyMMa IlOJlhly 6UHKa nmUOM 

Harmc~~enme npoueups nn OET~TOK nonra~blc: p. 

nepwon ~arwcnewwa Pasnar npouew Beg- 
(nopjIA~0~blR HOMep OCT~TOK l40nFa YIlJKWJ 3il TbI 3L CenbHB. 

B~KEJLU) ToBap CyMMa 

t P, Pjn b 
1 
2 
3 
4 

Bcero: 

' 
' ,  

Ta6nnua: 3.3.12 

, 

. ~ , ,  . , 

: : ~ y ' q ~ u l ~ o c ~ b ,  '@op@eFimok onepaqnn cocTonT B yqwe , H ~ C K O ~ ~ K ~ X  

se~ceneFi (nop+enn) B CWT ne~oTopoFi CYMMH nonra. Y Y ~ T  TaKoro' 
iropr$enn ocyqecmne~cn ennnospeMeHHo, a norameane.- paeeoMep- 

H O  BO ~ p e ~ e ~ n .  QOKU s e ~ c e n d  c onpenenenHblM lum~ pacnpenene- 
, , @ I  BO BpeMenu: C.onep~(a~ne nannofi onepaunn n o ~ a s a ~ o  Ha pwc. 2. 

X p e ~ ~ p o ~  n o ~ Y , ~ ~ n ~ H ~ ~ n a e ~ f l ~ n p ~ ~ a d e ' ~ r  mnapa, ,$ ~WK,,Y'IW- 
. T M B W I ~ ~ ~  ;BSKCeJln. Kpenmyn CllenK)!; 6 & ~  nMeeT AnCKOHT B CBOH) 

; nonvy, onpeaenne~btti t i p o u e ~ ~ o ~  3a KpennT. 

. . 
Pqpa60T~a nnana noramesnn n o p m n n  ~ e ~ c e n e B  o c y q e c m e ~ c n  

3aBNFnMOCTN' OT ~ b i 6 p a ~ ~ o p  s a p a m  naqncp&~np npoqekToB 3a 
KpenMT: Ha O C T ~ K  nonca n r i u ' k a ~ c m  C ~ M M ~  nonra. C y ~ i a  K&oro 













=+ Cpen~nn~~3~emeuuan uena W~eec~cp~a~noro:~an&a:  ', 

- W ~ C C ~ ~ ; k , , + w ~ ~ k ~ + . w ~ ~ k , + w , ~ k , .  , , - '  

* npenenbnan uena KanHrana c ~3wekusluegcn crpymy~~i i  u'no- 
cmn~noii U ~ H O R  0 ~ a e n b ~ i . l ~  HCTOYH~KOB @n~a~cnpoBaHm: 
, . , , . . . .  - ' ,  . , .  

, ~ , ~ ( I , + N , ) + ~ , - ( I , + M ~ I , + ~ ~ . ( I ~ + M , ~ + ~ , . ( I , + M , ) .  . '  

MCC = 
( I d + M d ) + ( I e + N c ) + ~ I p + N p ) + ( l s + M , ~  

3 C p o ~  0K)'IIaeMOCTU UHBeCTHUROHHOm IlpOeKTa: PB =] + d. 
3 Uenoe s ~ a q e ~ u e  c p ~ a  o ~ y n a e ~ o c m  @ naxon~rcn wpe3 cwc~e- 





=, noniua~enb ROE, n c s n c n e n ~ ~ f i  c n c n o n b 3 o ~ a ~ n e ~  ~ W C T M  npn- 
6wns H nOCne YIUIaTbl npQUeHTHblx MaTeXefi: 

ROE = ( P - r . 3 K ) . ( I - r a r )  
CK 

3 M0nenb 3aBUCMMOCTN nOKa3aTenU ROE OT BJIHRHU2 ~ @ @ ~ K T u B -  

HOCTU K ~ U T B R O B ~ ~ ~ X ~ H I ( ~ ~  ?I0 icceM MCTOqHHKiW @ ~ ~ a I i ~ F i ~ a I i U r l r a  Ii 

CTpYKTYPbl nHBeCmpOBaHHOm KPIIUTLUIB: 

P . ( l - t a r ) - r * . 3 K  ROE = 
CK 

= ROI +(ROI -r*).Fl.  

=, nocnenanorosan c m n a  npouenTa: r'= r . ( I  - t a r ) .  
* C o o ~ ~ o l i l e ~ n e  upen~a6enb~oc~b - @nnancoeb~R PUCK)): 

/ A=-= ROE ( P - r . 3 K ) . ( l - t ~ )  f r - r ,  ) .3K 
FR 

f 
CK C K + 3 K  

* YpOBeHb @uH~UCOBO~O pblriUT: - 
P  K,=- . 

P  - Inr 

EPS = P . ( l - t a r ) - r ; n K  
OA 

9 Tosua 6e3pwnnrnn (P*), ncsncnnevan. nnn neyx anbTepHaTns- t"- 

H ~ I X  BapUaUTOB C T P ~ K T ~ ~ M  ~anritana: :.i... $ 
'C..;n ' 

. . ,+ l K p n ~ n ~ q ~ n , i 3  , W ~ O B O ~ ,  96+e~.,npo&w, ~ ~ 6 ~ 0 a n ~ b 1 j l n n n  nony- 
senus ~ ~ n ~ y e . y ~ , ~ e g e n r ~ n n u  npuS#n.n;~:.;Q-=.K~ %.pPMP, - CV). . . : . . 

=+ K w n s e m  npsp.ax, npn KOTPOM BennsnHa npn6bmn;na nayM 
B3ZUIMOnCKJlloWIOIlraM ~ + K T %  6ygeT O A H H ~ K O E O ~ ~ :  



I Ecnn ~ b ~ ~ x l l  pa~~ohlspuo p n p q m d l O T W I  B +eqmne 
c T a H m p m o n ,  s p e ~ r r e ~ ~ n m  ewepew, a B parmwwe m p o w  s p e -  
en ~e mucm L[Wr OT myna TO c m ~ m p ~ ~ a e  onanoneme NPV (am). 

I * h n  nerrelsnbte nono.rogu nmnms dconu*rrto s w c n u ~ ~ n  nwr 

I me m - cnrra~ WXUIXMMX m w m  NPV, mmpwe 6ynyr Menblue ee oxnsse~oil 
eemxnbl (NPV, < ENPVf. 

Y n c ~ m  TeKYIUm CTOUMOCTS, PaCC' IYTaHHU C BCIIOJIb30BaHUeM 

K s u s a r r e H T o e  o n p e n e n e H H o c r w  neeem~om 

~. 

Y u c T a R  T K y I I l m  ~TOUMOCTb,  ,paCCsHTaHHW C yq@bM K O ~ @ @ U U ~ -  
W O C T H  ( ~ O F ~ ~ U I H O C T H )  UH@OPM~UUN: ,: . 

n ( I -U , ) .CF ,  Npvc~=$#$+Zl  ( 1 + r j j t  
, . . , ,  . . ,  , . 

br:?!.9. 
8 b!:**.& 

&I@?&&&H~COBO~O , . PUCKX , ' 

3K 
F R = ( r - r ,  ),- 

C K + ~ K '  

Monenb a m n c e M o c T u  ypoem @eea~coeoro p n c K a  OT ~03nefic~- 
YHblX ~ e U l H A X  H BHYTPeHHHX @IKM)POB: 

.~ . , , 

3K r  IRR i 
F R = r .  .(I-'.-.- )= 

~ K ~ C K  IRR i r 
= r . d , . ( l - k , . k 2 - k 3 ) .  

=1 n p U e ~ I E e M b 1 f i  ypO!deHb ~ ~ H T ~ ~ ~ I ~ ~ U O C T H  B n O W H U f l  K ~ I I H T ~ J I ~ '  B 

peanb~blfi CeKTOp SKOHOMHKU ( @ ~ K T O P H ~ I ~ ~  M~ToA): 

r = r , + i + R P + F R . ,  



. , 

1. @xa~os ~ h . ,  l L I ~ p ~ s l .  A& Tapus uone%krearm '-w. - M.: 
, - @ w w  n CPPTP;DIYU(B, 1995. 

2Eepw B;, . X a q m m  Ili.M P ~ ~ ~ R c F B o ' ~ ~  o~uace  *@mwmomi nu- , , 

BecTwwA: Ilep. c wrn. - M.: AOW c t H ~ e p s ~ ~ ,  H-M, 1995. 
3.6s- E ,  " LU~udm. 'C. 3 w % i & w t e  ruwao L U \ S ~ S ~ I X  

~ p o e m o ~ : . n e p ,  c mn/nog .  p i  n.n.' semut. - M.: s s m ~  u -U,K%HTM, 
19971 

4. Bqmeecke neno: B a e b W a $ p k s ~  B A .  i%Mo%a, A.H, - M.: 
, , . .  

@w+p,n .mocniRs;'.I99g . , .. . . , , , ,  , 

5. E-Y M. XH- W ~ b h x o t i  
M: n e p . ~ ~ ~ .  - M.: H ~ M ,  1996:;' ' .. 

w w = -  
6. B y p w  A.H. . *wwwr%pw . r &wmcnbte'@~&. - M.: , ,' 

MnQlfYd-M, 1995. , , 
. , , ! ,.,, , , , ,  . , 

7, &, X o p ~  flx;K, '66 y&&g&& $b&& Rep. O & ~ .  - M.: 
.., , . , , .  . , ,. 

mu'u1cpl ,n, *l'mi . . , , , , '  . . *, &i)&e"Hct *&~o cBHua& &,;U 

HOrO c ~ m i h l H P  ~spp&$$:wi /I p ~ ~ K n e  )ec7K - 
'' 9. ~ ~ ~ ~ ( ~ 9 ~ . ~ 1  &i&+i&?i%ii ~ . q . i t , : ~ h & & ~ ~ ~ b r ~  am- 
nu3 n a y m  po*naw&nqi ~ ~ i i ! ! i : B o p o ~ s r r I & +  ($97,. ' , 

. . la. r p  a-.p&, Hexs* A";, ~ ~ 1 1 l ( n ; w m ' /  Boc: 

cullckan - 3 9 4 .  - ~e 238 - 2391 . , '  . I ,  

11. x b ~ , * d * ~ e a e p P l n ~ , ~ ~  s*pan)llPoc- 
Cb+& , iNr23 -a, mi::,':. ,. ' . . 

@.AWpnr K. ~ s i n & c  B p + m & d  :n . o p e - m  yim: 
r ysefjw nq. &&,,. -.w,: . :: 

13, I;~, i9- @&@3dlQ.04* 
MlaUTaKH WMMCPYC~&UX o~IYW~S&&#! fV&N11oJlbf& n 
b a o  BIT. 199P. , . ,  , 

14. & HA. rcicynnpawnnua uenMue WBPtt n -.- 
M.: Mmaap~nc, 1%. ' 

15. &#x&4080 a8 ~ ~ ~ . b l &  -. - Ma: H3.5- U ~ ~ X ~ I H ~  

wm, 1996. 
. 16. Ubpp~os A.E Cparermeaoe ~~ uawamu q&armmmn 

wn-ll. - M.: @1anrm, 1997. 
17. U m m  .no m t t o m w m  y n ~ ~  (/LDPM &mpmnoro 

mcyaapnaclrtloro ~pomc~wvcie~~~) n&m&nnn M-I &semi& rr npom 
noncree n maapaa, prJjaf ti ywryru, M n-2 crCpWKaKn 06 tiWmuub 
ax#, fin-3 + c e ~ l a ~ ~ a  o -O%OM cooroannw ww, f in4 ~ B C .  

JW%U% 0 SHWIBBllOCTW, 3 t @ 6 O T I d  NIsre U 7 P&W'IUIWBD // &W%l& 
wpcrara y r s ~ .  - 1998. - W. 



18. K w m e s  B.B. 0nnanwsblk anan~i:  YnpasneHwe KanmmoM. Bu6op 
HHB~CTUWR. Ananel OTWTHOOTU. - 2-e mn.,nepepa6. urnon. - M.: 0nuancbl H 

C T ~ C T U K B ,  1998. 
19. Kunnuxoe A.A.. Yan@aeso AA. Ilpampuybc no pocolircxo~y pb~nky 

VWHLJX 6ymak Yse6. hco611e. - M.: FEK, 1997. ' , " 

2 0 . J l . m ~  B.A., Bopobbes IXB. Uennble &@OHMB~R 6upxa. - 
; M.:@mw~a,.1998. 

21.Jluncuq B.H., Koccos B.B. M H ~ u ~ H ~  npoem: ~ e m n b ~  homo. 
T O ~ K W  H ananma. - M:: BEK, 19%. 

22. MeXDyHapOnHblC crannaprbl @u~awweok ~ ~ ~ T H o c T H - ~ ~ .  - M.: H&- 
TeJIbCKHR nOM Acnepu, 1998. 

8 

23. Me~o~Sqec~Me wemein- no o ~ n ~  3 ' ~ e m , ? ~ o m  n ~ ~ r w u w -  
OHHbIX , ~ P O ~ ' K T O B  Id WX 01601))) lUlR ~ l l . W l G W p ~  (p. ~ O C C T ~  POCWIH, 
MHHWCEpCTBO % ~ O M H K H  %, , Mwa$ne PocCUH, ~ o c K o M I ' I ~ o ~  POCCHH m 31 

. . : ~apm 1994 F. Nm 7 -1347). - M.: Mmp?~cncp~, .  1994. 
24. fdezm%w H npamuk onpenenelwsn~~e~~~~Hoanr  w ~ m x  anonce- 

nldi H HOP& - ~ + I K N :  C6. nap. H t l E B O p w  Dm. p w  B.K. ?-w. '(POD 
c u R c ~ a n " i r ~ 1 ~ 1   nay^. Ham C a m  no npo6neare s~co~omure+ 3 ~ 1 r r u a -  
H O m t  -MOIY) -0mbfTm. WH-T J K O ~ ~ M I M ) .  - M.: Hay@ 1992. 

25. ~ o s m x e n ~ e  no 6yxra&pcuo~y y q q  nonraoporHbor nasecruwlk 
. (nucbro M~nncTcpcreq @aiuccoe PQ ~~.U) 'nwaBps 1993 r. Ng 169). 

26. n o c r a ~ o ~ w e  n p a ~ v r m  PQ 0~.21.03.% N315 c t ~  ymepqe-  
HUH nopnnKa ?"ICJICHHI U W ~ K C ~ , ~ I ~ M X ~  n p n k a ~ ~ e ~ ~ r o  ~g ~ e ~ c a y i ~  
CTOAMOCTU onrosnb~x ~ o w m  H nnoro qyw*.npepp~&~k npn ux.peann- 
3auwH B umx onpeaenww ~anoro06n~n\woti npnbbmna. . ~ 

27. ~ B N I  (CTW) ~YIWITO~CKOR ~ ~ T W ~ ~ H O C I ' H  n ~ ~ ~ e " - b  n 
~ Y ~ H T O ~ C K I ( ~ ? ~ M C K ~ & Y X ~ C ~ L ~ ~ ~  F. -. 199% - m. 
a. n p ~ m  M H H @ ~ ~  PO-H H c b ~ u 6 . 0 ~  05.m.96 M 71, ~ 1 4 9  NO m- 

p ~ ~ e o u e i m  TmatocTn IM- s r r r ~ ~  ~ K U W O ~ W X  0 6 ~ ) ) .  ; , . a 

291 P m n , p w y x  6y~a r :  YV@H)LK Illonpen. B.F. Teymqa,.A.M. 6 e m .  - 
M:: 0 W c b l  H ~ I W X C T M K ~ ,  19%. , ,  ; 

30. T m s u  ~qn+ise,clote pelroMennagtin q6 ~ ~ ~ ~ O B O H N M  H y ~ e q  ce- 
6 e c r o w ~ o c ~ ~  CTPOlrrmbHblX pL6mN6yxrmepc~~R YYW. - 1996. - Wz8. 

31. T ~ K W  P., 6 ~ 3 d ~ t l  3.. T b l ~ a ~  T, h~n088Cf i  PblHOK. - 6-bH38. :  IIep. C 

awn. - M.: Mn$ipa-M, 1997. , , 

. . 32, YKF I I p m e ~ ~ a  RD m 17.09.9~'&~1,929 <SO p a 3 ~ & ~  ,4wH,ancos6m' 
neoHara B nn~ec~Hu110nno~ -R~HOOTW>. 

33. 0eaepanbHblA ~ ~ K O H  or 15.02.99 K G 9 4 3  406 iiuaecruuuonHo8 nex- 

34 0eilepaAb~btR 38KOH ((06 IIICIU(0HepHblX 06uemaxX OT 26.12.95 
N208-3 (a pen. @enepacmsoro o a ~ o ~ a  m 13.06.96 Ng6543 H 0enepanbnoro 
saKona o r  24.05.99 M101-03). 

35. Qenepanb~blk 3aKOH ((0 pbwne qenHUx 6yhiam m 22,04.96 h?39-'33 C . . 
noW1e~msuw U ~ M ~ H ~ H W M ~  w ~ O ~ O ~ H ~ H N I M U :  

36. ~ H H ~ I ~ C O B Y ~  ~enenkmem: Teopw H n p k w ~ a :  Y s e 6 n ~ d  non pen. 
E.C: Cronuosoil. - M.: IIepcnemna. - 1998. 

37. Ue~nb~e  6 p m :  Yse6nnK/non pen.B.M. ~?&nmosa ;  B.C. Topmos- 
cmro. - M.: 0 ~ ~ 6 1  a c ~ p f c r n ~  19%: .: , . .  , ..,.,.. ' 

38. LUapn Y.. Anexco~bep f., &ioru ,$&. .flHd&~b"u. L M.: uu,$ipa-M, 
1997. 

39. Arnold J., Hope T. Accounting for ~ a n & < i e i t  ,~.ecislo'ns:::~nd~e~.: - 

tice). 7th ed. -New York:-%lie Drydenpress, 1994,. 
41, Carsberg B.V., Hope A..Businq ~ v & -  D s i W  ~n$er&fition..- 

~ o n d k :  The Institute of Ch$ercd.A.c~~grsnts in.iWg1.d and Waks, l9?& :', ,. 
42. Cost-Benefit Analysis I Ed@& Riiard Layad and S t e p h q p l $ s ~ r ,  

2nd ..,. . ed. -Cambridge: CambridgeU,@v.@ty Prm, 1994: .. . .  . .  

43. ~ e a n  J. Capital Budgeting. -New York: Colomhin ~nlu&i t~~Prq@,  . .. 

- !  . . man,and   all. 1994. 
45. Grant E principles o f ' ~ ~ i n e e r i a g  &my. - NCW,Y&~:  

Press, 1950. 
46. Lewrs R. Pendrill D. Mvancsd F i n a n d  Acccunting. 4th ed - Lon-: 

Publishing, 1994. , ,  , 

47. Lurz F. a. V .  The lli@my of Invc%tmentof the Fim'.- Pdn&on'Univer- 
sity Press, 1951. 

48. Pika R.. Neale B. C m e t e  Finance and Inuestment (Decisions and 
~ , ,I 

Strategies). -London: Prenlice &!I, 1993. . - 

49. Pike I?.. Wolfe M.B. CapiM Budgeting i p  the . .  199@.,- .,.. ~ d o ? ~ C ~ @  , 
Institute of. Management Accmtants 1988. 

50. Pike R., Dobbins%: r i l \ ; e ~ b  D&i 
versity of Bradford Management~mtre, 1986. 

517Raiburn C.A., Barfield 
York: West Rblishing Compariy;T993. 

52. Seirz N.E. Capital Budgeting grid Lon 
Francisco: The Drydm Press, 1990; 

53:Shapiro A.C. Modem COrporate 
lishing Company, 1991. 

54. Wejron J.F., ~ r i g h a k  $F. B 
York: The Dryden Press.' 1993: ' ' 



Pawea 1. A H M H 3  AOJIrOCPO'IHbIX HHBECTHqHfi 
......................... B PEMbHOM CEKTOPE 3IEOHOMUKC1 ! 

T e ~ a  1.1. .4rncKomwpoeauwe w ouewlca c-roe~ocrw KannTana - 
6a3o~we wACrppeHlbl HHBeCTHWOHHOrO aHalM3a. ...... 5 

Te M a 1 .2. A~anas  H OPeHKa neJleXMbIX W O K O B  

n ~ e e m u u o ~ ~ o r o  wema ........................................ 25 
T e ~ a  1.3. Auann3 no~asa~eneti o ~ o ~ o ~ n ~ e c ~ o l i  

~@@KTUBHOCTH w orynaemcm xonmcpoq~wx 
WHBCCTUUH~~ ................................................................... 59 

TeMa 1.4. Ouew~a mwww cnwHlpnnqww Ha npuwme 
ROmUCpOVHhIX UHaeCrHwOHHMX pmeficlk ................. 85 

T e ~ a  1 .5. Awanrn w oueHKa pucm B nonmcpovwonr 
wnnempomsaw ......................................................... 100 

T e ~ a  1 .6. Awann3 mwaMnnw w q y q w  cpewn 
Hlp~mucwpoeaw~ n o ~ m ~ s i i b m ,  wusec~qwii ........... 139 

T e ~ a  1.7. A~anru nop*enn n~~ecnruwR B ~CJIOBWRX 

orpauerewuoro bmmma nanmano~nonewwii .......... 157 
PPUM 2. AHAJIH3 cBIIHAHCOBbIX MO'H(EHUn : ...................... 168 

BenyuinB penaxmp M.M.&$& 

M6 M 4238 
, I , ,  . . 

kI3na~enmo a@cc~a~cbFB: 
101000, Mocma, yn. n o  
Teneao~ (095) 925-35-027 
E-mail: mailOfinstat.ru 

R e n ~ ~ o n y ~ c X B n  roponc 
K O M M ~  no C P C A C W  

llcro~rotl oGnacTU. 
1821W. BenlrraeIIw, Yx. n 
Ten./Qilre: (81 1-53) 3-62-91 
E-mail: VTL@MARr6!.! 


	сканирование0001.jpg
	1-51.pdf
	52-81.pdf
	82-161.pdf
	162-241.pdf

