11. METOOUKA 9KOHOMWUYECKOW OLIEHKMK
TEXHONOIMNM4YECKNX BAPUAHTOB PA3PABOTKU
HE®TAHbIX (FASOHE®TAHbIX) MECTOPOXAEHUN
BBEAEHUE

Hactosmme Meronuyeckue peKOMEHAAMU pa3paboTaHbl B COOTBETCTBHM  C
"MeToAnYeCKMMH PEKOMEHIAIUSAMHE 0 OLIEHKE 3(PPEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB U
ux otbopy s uHancupoBanus" u "METOAUYECKUMHU PEKOMEHIAMIMHU IO KOMITJIEKCHON
onieHKe 3((PEeKTUBHOCTH MEpOINPUATHH, HANPABICHHBIX HAa YCKOPEHHE HAyYHO-TEXHHYECKOTO
nporpecca B HeQTsAHON mpombiiuieHHOCTH" [77, 78]. B HUX H3JI0KEHBI METOIAMKA U TOPSIOK
HYKOHOMHMYECKOTO  OOOCHOBAaHHSI BapUaHTOB pa3paboTku HedrsHoro (razoHedTsHOTrO)
MECTOPOXCHUS U BbIOOpA M3 HUX HanboJiee peHTabeIbHOTO.

Metoauyeckie PeKOMEHJALMHU IMPEANOoNaraloT eIUHBIA MOAXO0J K OICHKE BapHAHTOB
pa3paboTku He(TAHBIX U Ta30HE(TAHBIX MECTOPOKIEHUN M TMpeAHa3HAuYeHbl HJs BCeX
OpraHu3aIfi, OCYIIECTBIIAIONNX MPOCKTUPOBAHUE Pa3pabOTKU HEPTSIHBIX MECTOPOXKICHUH, a
TaKKe JJIS1 JIUIl ¥ OPTaHU3alHi, TPOBOASIUX SKCIIEPTU3Y TAKHX MPOEKTOB.

Hacrosimue MmeToauueckue peKOMEHIAIUHM COZIep:KaT OOILIMe IOJ0KEHHUS, OCHOBHBIC
MOHSATHSA, TIOKa3aTel SKOHOMHYECKON OILIEHKH, BBIOOpD BapuaHTa, aJrOpUTM pacuera
HKOHOMUYECKHUX MOKa3aTesei.

11.1. O6LwWmMe NonoxeHus.
11.1.1. B mMeroauueckux pEeKOMEHAALUAX IPEAIAraeTcsi 3KOHOMHYECKYIO OLIEHKY BapHaHTOB
pa3pabOTKH MPOBOJUTH C HCIIOIB30BAHMEM CHCTEMBI IMokazateneit (cm. 11.2.1), xapakTepHBIX
JUIS  PBIHOYHOM SKOHOMHUKHM, IIHMPOKO UCHONb3YEeMBIX B 3apyOexHO#, a ceiiyac u B
OTEYECTBEHHOM MPAKTHKE.
11.1.2. B mporecce SKOHOMHYECKOH OIEHKM OyAyT OTpakeHbI TeoJ0ro-(hu3ndeckue,
TEXHOJIOTMYECKHEe, TEXHUYECKHE U IKOJIOTUYECKHE OCOOCHHOCTH, CBSI3aHHBIE C DPa3pabOTKOU
HePTSHOTO (He(TEra3oBOro) MECTOPOKIACHHUS.
11.1.3. B 5KOHOMHMYECKYIO OIICHKY BKJIFOYAIOTCS TEXHOJIOTMYECKHE BapUaHTHI Pa3pabOTKH,
OTJIMYAIOIINECS TUIOTHOCTBIO CETKH CKBa)KWH, MOPAJKOM U TEeMIIaMU pa3OypUBaHHs, METOAAMU
BO3/ICICTBUS Ha 3aJieXkb, YPOBHSIMH J10ObIBaeMOW He(TH, >KUIKOCTH, BBOJOM U3 OypeHus
NOOBIBAIOIIMX M HAarHETaTeNbHBIX CKBaXWH, OOBEMOM 3aKauMBAaeMOW BOJbI, PEArcHTOB,
crocobamu dKCIUTyaTaluy U Jap.
11.1.4. Bce BapuaHTBl cUCTEM pa3pabOTKU MOABEPraloTCs 3KOHOMUYECKOH OIEHKE IO TOAaM,
atanam paspadotku (5,10,15,20 net), a TakKe B IIEJIOM 32 POEKTHBIN CPOK.
11.1.5. DxoHOMHUYECKHE TIOKA3aTeIH Pa3padOTKU HEPTSIHOTO MECTOPOKACHUS ONPENENIOTCS B
CTPOTOM COOTBETCTBUU C TMPOEKTUPYEMBIMH II0 BapUaHTaM YpPOBHSMHU TEXHOJOTHYECKHX
MOKa3aTeliei.
11.1.6. DOxoHomuueckass S(PPEKTUBHOCTh OTPa’kaeT COOTHOIICHHE 3aTpaT W Pe3yJbTaToOB
NPUMEHHUTEIBHO K PACCMATPUBAEMbIM TEXHOJIOTUUYECKUM BapUAHTAM.
11.1.7. Pe3yapTaToOM SKOHOMHUYECKOW OIICHKHU SIBJISICTCS BBISBIIEHWE HAWOOJIee PAIMOHAIBLHOTO
BapuaHTa pa3pabOTKU MECTOPOKICHHUS, OTBEYAIOLIETO KPUTEPHUIO JTOCTHKEHUSI MaKCUMaJIbHOTO
SKOHOMHUYECKOTO d(pekTa OT BO3MOKHO MOTHOTO M3BJICUCHUS W3 IUIACTOB 3aacoB HEPTH NPH
coOITI0/ICHNH TPEOOBAaHUI SKOJIIOTHUH, OXPAaHbI HEJP ¥ OKPYIKAIOIIEH Cpe/Ibl.
11.1.8. [l CTOMMOCTHO# OIIGHKH pPEe3yJbTAaTOB M 3aTPaT MOTYT HCIIOJIb30BaThCS Oa3HMCHBIC,
MUPOBBIE, POTHO3HBIE U pacyeTHbIE eHbl (cM. 11.2.6.).
11.1.9. Cucrema mnoxkazateneii, HcCroib3yemasi JJsl OnpeneneHus: IPQPEKTHBHOCTH IPOEKTa
pa3paboTKH, YYUTHIBAET HMHTEPECHl HEMOCPEACTBEHHBIX YYACTHUKOB peaM3alliH TMPOEKTa, a
TaKKe WHTEPECHI (peIepaTbHOr0 M MECTHOTO OIO/KETOB.
11.1.10. B MmeToanueckux peKOMEHIalUsIX peayCcMaTpUBaeTC:
- TpUBEIEHUE MPEACTOSIIHUX pPA3HOBPEMEHHBIX pacxoJ0B M JIOXOAOB K YCIOBUSAM HX
COpPa3MEpPHOCTH MO0 SKOHOMHUYECKOI IIEHHOCTH B HAYaJIbHOM TEPUOJIE;
- y4eT UH(DIAUY, BIUAIONIEH Ha LIEHHOCTh UCII0JIb3YEMbIX JIEHEKHBIX CPEJICTB;
- y4eT PHUCKOB, CBA3aHHBIX C OCYIIECTBICHUEM MIPOEKTA;



- 00OCHOBaHHE LIE€JIECOOOPA3HOCTH YYacTHsl B pealu3ali IPOEKTOB 3aUMHTEPECOBAHHBIX
OpeanpusThii, OaHKOB, POCCHUUCKUX ¥ HWHOCTPAHHBIX HMHBECTOPOB, (enepanbHbIX U
PErMOHAIBHBIX OPraHOB rOCYAapCTBEHHOTO YIIPABJICHUS.
11.1.11. {ns ycTaHOBIEHUS BIUSHUS IKOHOMUYECKUX (DAaKTOPOB Ha moka3atenu 3 (HEeKTUBHOCTH
pa3paboOTKN pEeKOMEHAYETCS OLIEHKY TEXHOJIOTMUYECKHUX BapHUAHTOB OCYLIECTBIISITh B HECKOIBKUX
SKOHOMHMYECKUX BapHaHTaX, OTPAXKAIOIINX, HAIIPUMED, pa3IUUYHbIE YCIOBUS cObITA TOOBIBaeMOM
MPOIYyKIMH (BHYTPEHHHUM, BHEITHUN PBIHKH), U3MEHEHHS JEHCTBYIOIIEH HAJIOTOBOW CHCTEMBI
(Hamu4Me JMOTHOTO HAJIOTOOOJIOKEHUS WM YMEHBIIEHHE HAJIOTOBBIX CTaBOK), YCIOBHS
HAuMCICHUS aMopTHU3aluMM  (TpaJullMOHHAs CHCTeMa WJIM YCKOpEHHas), pas3JIuyHble
KOA(pUITUEHTH AUCKOHTUPOBAHUSA U JP.
11.1.12.  DKOHOMHMYECKYI0  OLIEHKYy  BapMaHTOB  pa3pabOTKU  MECTOPOXKACHUH  C
TPYJHOMU3BJICKAEMBIMU 3allacaMu CJIELYeT NMPOBOAUTH ¢ ydeToM "3akoHa o Heapax' [80], B
KOTOPOM B MEJSX CTUMYJIHPOBAHMUS WX OCBOCHHS IPEAyCMATPUBACTCS OCBOOOXKICHUE OT
BBIMNIATBI TPEX HAJOTOB: aklM3a, IUIaThl 3a HeApa, OTYHUCIEHWH Ha BOCHPOU3BOACTBO
MHUHEPaJIbHO-CHIPHEBOI 0a3bI.
11.1.13. HedrenoOriBaromiee MNpeANpUATHE, HMEIOINIEE HA MOMEHT OIICHKH MPOEKTHOTO
JIOKYMEHTa HaJOroBbl€ JIbIOTHl, JOJUKHO YYMTHIBaTh HUX B pacueTax 3p@exTuBHOCTU
TEXHOJIOTHYECKHX BaPHAHTOB Pa3pabOTKH.
11.1.14. MeTtoamueckue peKOMEHIAINY TT0 SKOHOMHUYECKOMY 000CHOBaHHIO CHCTEM pPa3padOTKU
MOTYT OBITh UCIIOJIb30BAaHbI B PA3TUYHBIX MPOEKTHBIX JOKYMEHTaX:
- IPOEKT MPOOHON IKCIUTyaTaIH;
- TEXHOJIOTHYecKas cxeMa (MPOEKT) OMBITHO-POMBIIITIEHHON Pa3padoTK;
- TEXHOJIOTHYECKas cXeMa pa3paboTKH;
- MPOEKT pa3paboOTKu;
- YTOYHEHHBIN TPOEKT pa3padOTKH (10pa3paboTKH);
- T9O (moObIBHBIX BO3MOXKHOCTEH, KO3 uIineHTa HedTen3BledeHu s, 11eJIeco00pa3HOCTH BBOIA
MECTOPOXKICHUS B Pa3paboTKYy).
11.1.15. DkxoHomuyecku OOOCHOBaHHas BeMMYMHA Kod(pduimeHta He]Ten3BICUCHUS
OTpeneNsieTcss 3a IMepHoj pPeHTa0eNbHOM OSKCIUTyaTalMu OO0beKTa. 3a peHTa0eNbHBIH CpOK
NPUHUMAETCS TMEpUOJ  TOJYYEHHUS TOJIOKHUTEIbHBIX 3HAUYeHUH Tekylero (roJoBoro)
JUCKOHTHPOBAHHOTO NMOTOKA HAIMYHOCTH.
11.1.16. Meroauueckue peKOMEHIAMU TMPEAyCMATPUBAIOT MCIIOIb30BaHUE MPOTPAMMHBIX
CPEJCTB JJisl pEIICHUS 33714, IOCTABJIEHHBIX B MPOEKTHBIX IOKYMEHTaX.
11.2. OCHOBHbIE MOHATUA.
11.2.1. JKOHOMUYECKME KpUTEpUN.

D¢ GEeKTUBHOCTh TMPOCEKTAa OILEHUBACTCS CHCTEMOW pPACCUMTHIBAEMBIX ITOKa3aTeNeH,
BBICTYNAIOUIUX B KAYECTBE SIKOHOMUYECKUX KPUTEPHUEB.

Jlis OlleHKM MpOoeKTa MpejJlaraeTcsl UCIOJIb30BaTh CIEIYIONINE OCHOBHBIE MOKa3aTelu
3¢ HEeKTUBHOCTH:
- TMCKOHTHPOBAHHBIN MOTOK JIeHe:)KHON HannmaHocTH (NPV);
- unaekc goxoanoctu (P1);
- IEpUO]T OKYTIAE€MOCTH KalUTAJIbHBIX BIOXKECHHUI;
- BHYTPEHHsIS1 HOpMa BO3BpaTa KanuTalbHbIX BiokeHu# (IRR).

B cucteMy o1eHOUHBIX MOKa3aTeaed BKIFOYAKOTCS TaKKe:
- KaluTaJbHbIE BIOXEHUSI HA OCBOCHUE MECTOPOKICHHUS;
- OKCIUTyaTallMOHHBIE 3aTpaThl Ha JOOBIYY HE(PTH,
- JIOXOJ TOoCyJIapcTBa (HaJOTH M TUIATEXKH, OTYHUCISEMbIe B OIOJKETHBIE M BHEOIOIKETHBIC
dbouasl PD).

B pazmene 11.3. oOTpa)k€HO SKOHOMHYECKOE COJEP)KAHHWE YIOMSHYTBIX BBIIIE
nokasaTesel U AaeTcs MeTOoJl X pacuerTa.



11.2.2. UHbnauums.

WNudasmus - 3T0 pocT o0IIero YpoBHs IIEH U U3AEPIKEK, COMPOBOKIAIOMINNCS MOTepeit
MOKYTMAaTeIbHOM CHOCOOHOCTH JICHEX)KHOW €IWHHUIBI TocydapcTBa. Pacder mokasarenei
3¢ (HEeKTUBHOCTH MPOEKTHOTO TIOKyMEHTa PEKOMEHYETCs MPOU3BOAUTh B TEKYIIHMX IIEHAX, T.€. C
UHQIIAIMOHHON WH/ICKCALIUEH.

11.2.3. IUCKOHTMpPOBaHMe.

JIuCKOHTHpOBaHUE - METOJ TPUBEACHHUS PA3HOBPEMEHHBIX 3aTpaT U PE3yJIbTaTOB K
€MHOMY MOMEHTY BPEMEHH, OTPaXKaIOUIMi IIEHHOCTh OYIyIIMX MOCTYIUIEHUH (JI0XOI0B) C
COBPEMEHHBIX MO3WIMi. [IpW ycTaHOBICHWH 3HA4YeHWH KOX(P(UIIMEHTA JIUCKOHTUPOBAHUS
OOBIYHO OPHUEHTUPYIOTCA HA CPEAHUN YPOBEHb CCYAHOTO TPOIEHTa (MPOIEHTHOH CTaBKH).
YpoBeHb K03 PUIHCHTAa TUCKOHTUPOBAHUS MOXKET TAK)XKE YUUTBIBATH M PUCK OCYIICCTBIISIEMBIX
WHBECTUILINN.

11.2.4. Puck.

DKOHOMHYECKH PHUCK OMNpenensercs Kak '"OMacHOCTh, BO3MOXKHOCTh YOBITKA WITU
yiiep0a", T.e. MoTepsi MPEANpPHUSTHEM YaCTH CBOUX PECYpPCOB, HEAOIOIYYEHHE JOXOJI0B WIH
MOSIBJICHWE JIOTIOJTHUTEIBHBIX PACXOJOB B pe3yibTaTe OCYIIESCTBICHHUS OIpeaeIeHHON
MPOU3BOJICTBEHHON WM (DHHAHCOBOM JIESATCIIEHOCTH.

DOKOHOMHYECKH PHUCK B  TMPOEKTHBIX JOKYMEHTAaX OLEHUBACTCS  aHAITU30M
YYBCTBUTEILHOCTH OCHOBHBIX TOKa3zarene J(PQPEKTHUBHOCTH K W3MEHEHHUIO pa3IUIHBIX
dakTopoB (1leHa HE(PTH, HAJIOTOBbIE CTaBKM, IIEHbI HAa O0OpYJOBaHWE, MaTepHalbl, CHIPBE,
AJIEKTPO3HEPTHUIO U JPYTHE FJIEMEHTHI 3aTpar).

11.2.5. Kpegur.

Kpemutr - neHexxHas ccyda, TMOKpbIBaomas AeGUIUT (QHUHAHCOBBIX CPEICTB
OPEINPUITHS, BOSHUKAIONIMA MPU OCYLIECTBICHUU ACSITENLHOCTH MO MPOU3BOACTBY TOH WU
uHOW mnpoaykuuu. Kpeaut mpenocraBisieTcss Ha YCIOBUSX IUIATHOCTH 3a Hero (IpOLEHTa),
CPOYHOCTH, BO3BPATHOCTH M JIPYTHX YCJIOBUN, HA OCHOBE KOTOPBIX CKJIAJBIBAIOTCS OTHOILICHUS
KpeauTopa (Kak nmpaBuiio, 0aHKa) U JOJDKHUKA (3aeMIIUKA).

11.2.6. LleHbl.

JIJist SKOHOMHYECKOH OLIEHKH BapUaHTOB Pa3pabOTKU MOTYT KCIOJIb30BaThCs Oa3vCHBIE,
TeKyIIue (IPOrHO3HbIE), pACUETHBIE U MUPOBBIE LIEHBI.

[Mox Oa3ucCHBIMH TOHMMAIOTCS IIEHBI, CJIOXHUBIIHECS B HApPOJHOM XO3SCTBE Ha
onpezieNieHHbI MOMEHT BpeMeHU. ba3ucHas 1ieHa Ha J00BIBAEMYIO MPOAYKIMIO CUHTAETCS
HEU3MEHHOW B TEYCHHE BCETO PACUETHOIO MEPUOJIa U MOXKET ObITh UCTIOIh30BaHA, KAaK MPABUJIO,
Ha CTaJHUU OIICHKM MPOEKTOB MPOOHOW SKCIUTyaTalld, OMNBITHO-IIPOMBINIICHHBIX padoT, B
KOTOPBIX pACUETHBIN Mepruoa u3MeHseTcs oT 3 10 7 JeT.

[Ipy SKOHOMHUYECKON OIIEHKE TEXHOJOTHYECKOH CXEMbl Ppa3pabOTKH, MPOEKTa
pa3paboTKku 00s3aTeNbHBIM SBISIETCS pacyeT SKOHOMHYECKOH 3(PQEeKTHUBHOCTH B TEKYIIHUX
(MPOTHO3HBIX) M PACYETHBIX IICHAX.

Tekyuue (IpOrHO3HBIE) LIEHBI OTPAKAIOT U3MEHEHHE 1IEHbl BO BPEMEHH U ONIPEACIISIIOTCS
C TIOMOIIIBIO TOAO0BOTO (TeKymero) koddduimenta nadsaaun (cM. pasaen 11.5).

Jlis Toro 4toOBl MPaBWIBHO OIICHUBATH PE3YJBTATHI MPOCKTa, a TAKXKE 00ECIEeUUTh
CPaBHUMOCTh TOKa3aTejieil MPOEKTOB B Pa3jMUYHBIX YCJIOBHSIX, HEOOXOIMMO Y4YECTh BIIUSHUE
UHQISAIUY Ha pacueTHbIC 3HAUYCHUS Pe3yIbTaToOB | 3aTpar. [t 3TOro cieayeT MOTOKH 3aTpar U
pe3ynbTaThl MPUBOAUTH B MPOTHO3HBIX (TEKYHIMX) II€HaX, a MPU BBIUYKUCICHUHM HWHTErPalbHbBIX
nokazareneid (NPV, IRR, PI) mepexoauTe K pacdeTHbIM Ii€HaMm, T.€. LI€HaM, OYMILEHHBIM OT
obment nHpIAIIN.

PacueTHple 1eHBI C TIOMOMIBIO KOX(P(UIMEHTA AUCKOHTUPOBAHUS TPUBOAITCI K
HEKOTOPOMY MOMEHTY BPEMEHH, T.€. COOTBETCTBYIOT IIeHaM B 3TOT MOMeHT (cm. 11.5.3).
[IpuBenenune nemaercs A TOTO, YTOOBI TIPU BBIYUCICHWW 3HAUYEHUN WHTETPAIBbHBIX
nokasaTelieil MCKIIOUNTh W3 pacyera oOllee HM3MEHeHHe MaciuTaba I[IeH, HO COXPaHUTh
(mpoucxosiee u3-3a MHPIISAIUNA) U3MEHEHUE B CTPYKTYpeE IICH.



11.3. NMoka3aTenu 3KOHOMUYECKOMN OLIEHKM.
11.3.1. NoTtok Hann4yHocTu (NPV).

JINCKOHTUPOBAHHBIN MOTOK JEHEKHON HAMYHOCTH - CyMMa NPUOBLIN OT peau3aluu U
aMOPTHU3ALMOHHBIX OTUMCIIECHUMN, YMEHBIICHHAs Ha BEJIMYMHY WHBECTULIMM, HAMpaBIsE€MbIX Ha
OCBOCHHE HE(PTSIHOTO MECTOPOKIACHUS — ONpEeINsieTcs Kak CyMMa TEKYIIUX TOJOBBIX MOTOKOB,
MPUBEJAEHHBIX K HAUYAaJIbHOMY TOAY

Z (11t + At)—- Kt
= (+En)™"
rae
NPV - 1ucKOHTUPOBaHHBIN MOTOK I€HE)KHON HATUYHOCTH;
[1t - mpuOBLIL OT peanu3aiuu B t-M TOAY;
At - aMOpPTHU3aL[IOHHBIE OTYUCIICHUS B t-M TOJ1y;
Kt - xanuTanbHbIe BIOKEHHS B pa3paboTKy MECTOPOXKACHHUS B t-M TOAY.

[Ipuosu1b oT peanuzanuu (I1T)

[TpuObTb OT peanmu3aliu - COBOKYIIHBIM JOXOJ NpPeANpUATHs, YMEHBIICHHBIH Ha
BEJIMUYMHY IKCIUTYaTal[MOHHBIX 3aTpaT C BKIIOYEHHUEM B HUX aMOPTHU3ALMOHHBIX OTYUCICHUU U
o0mieil cymMMBbl HAllOTOB, HaIpaBiISeMbIX B OIOJDKETHbIE U BHEOIOMKeTHBbIE (QoHIbL. Pacuer
NpUOBUTH TIPOU3BOJIUTCS ¢ 0053aTENILHBIM NMPUBEICHUEM PAa3HOBPEMEHHBIX JOXOAOB M 3aTpar K
NEPBOMY PACUETHOMY TOay. JIMCKOHTHMPOBAaHHWE OCYIIECTBIISIETCS NMYyTEM JACJICHHUS] BEIUYHMHBI
npUOBLTN 32 KXKABIH TOJ HA COOTBGTCTByIOH_II/Iﬁ K03 (OULIMEHT MPUBEICHUS:

Z Bt —-Ot - Ht

= (1+En)"™

rae
[1t - mpuOBLIbL OT peanu3aluu MNpoIyKIUH;
T - pacueTHbI! IEPUOJT OLIEHKU JEATEIbHOCTH MPEIPUSATHUS;
Bt - BeIpyuKka OoT peaiu3aliuy NpOIYyKIUHU B t-M TOJY;
Ot - 3KCIUTyaTallMOHHBIE 3aTPATHI C aMOpTU3AIUEl B t-M TOy;
Ht - cymma Hanoros;
EH - HOpMaTUB TUCKOHTUPOBAHUS, J0JH €]1.;
t, tp - COOTBETCTBEHHO TEKYIIMI U paCUETHBIH TO/I.

Bripyuka ot peanuzanuu npoaykuuu (Bt) paccuuThiBaeTcs Kak MPOU3BEICHUE LIEHBI
peanuzanuy HeTH U HEPTIHOTO Ta3a Ha UX 0OHEMBI
OOBIYH:

Bt=(IlaxQH+ Lrx Qr),
rae
[{H, LIr - cooTBeTCTBEHHO LI€HA peanu3aluuu HedTH U rasa B t-M roay;
QH, Qr - COOTBETCTBEHHO J100BIYa HEPTH U Ta3a B t-M TOJY.

11.3.2. BHyTpeHHAA HOpMa Bo3BpaTa KanuTanbHbix BnoxeHun (IRR).

BuyTpennsist Hopma Bo3BpaTa KanuTaubHbIX BrokeHHH (IRR) mpencrasnser coboil To
3HAYEHHUE HOPMBI JUCKOHTA, TP KOTOPOM CYMMa YHCTOI'O J1I0X0Jla OT MHBECTUIIMI paBHA CyMMe
WHBECTUIINM, T.€. KaIUTAJIOBIOXKEHUs OKynarorcsa. Mnm, apyrumu cioBamu, 3TO TO 3HA4Y€HHE
HOpMAaTHBa JUCKOHTHUPOBAHUSA, IPU KOTOPOM BEIWYMHA CYMMApHOI'O NOTOKA HAJIUYHOCTH 32
pacyeTHBIN CPOK paBHA HYJIIO:

z ([t + At)- Kt
(1+IRR)"™"

Omnpenensiemasl TaKUM 06pa30M BHYTPEHHSII HOpPMa BO3BpaTa KalHUTaJIbHBIX BIIOKEHUM
CpaBHHUBAETCS 3aTeM C TpeOyemMoil MHBECTOPOM HOPMOM J10XOJla Ha BKJIQJBIBACMBIA KalUTAall.
Ecnu pacuerHoe 3nauenue IRR paBHO minm Oosnbline TpeOyeMoil MHBECTOPOM HOPMBI J0XOAA,
WHBECTULIMH B TAHHBIN ITPOEKT OINPABIaHBbI.



11.3.3. Unpekc poxogHocTum (PI).
Wnnexc noxognoctu (PI) xapakTepusyeT 3KOHOMHUYECKYIO OTJady BIOKEHHBIX CPEICTB
U Ipe/cTaBisieT co00il OTHOIIEHNE CyMMapHbBIX MPUBEIEHHBIX YUCTBIX NOCTYIUIEHUH (TpUObLIN
OT pcajindann HG(I)TI/I U aMOPTHU3ALUMOHHBIX OT‘II/ICJ’ICHI/Iﬁ) K CYMMAapHOMY JUCKOHTHUPOBAHHOMY
00BbeMY KalUTAJIbHBIX BIOXKECHHIM:

T
> (It + At) /(1 + En)™
Pl ==

T
> Kt/(1+ En)"™"
t=1
11.3.4. lNepuoa okynaeMmocTu BrOXeHHbIX CPeacTB.
[Mepuon oxymaemoctu (ITok) - 3T0 MPOAOIKUTENHHOCTH MIEPHOJA, B TEUCHHUE KOTOPOTO
HayaJbHbIE HETraTHBHbIC 3HAYEHHS HAKOIUIEHHOM [EHEKHONW HAJWYHOCTH IOJHOCTHIO
KOMIICHCUPYIOTCSL €€ TIOJIOKUTEIbHBIMU 3HAdYeHUsMU. [lepuosl OKymaeMoCTH MOXKET OBITh
oTpezieNieH U3 CIEIYIOIeT0 paBEeHCTRA!
%(UH—AL‘)—KI‘ o
= (I+En)"

rae

[Tox - mepuos BO3BpaTa BIOKEHHBIX CPEJICTB, TOJIBI.

NubpiMM crioBamMu, 3TO TOT NEpuoA, 3a mnpenenamu kotoporo NPV craHoButcs u B
JAJIBHEUIIIEM OCTaeTCsl HEOTPULIATEIBHBIM.

11.3.5. KanutanbHble BrnoxeHus.

KamuranpHple BIOXKEHUS pPACCUMTHIBAIOTCS IO TOJaM BBOJA MECTOPOXKICHUS B
pa3paboTKy 10 KOHIIa pa30ypuBaHus U 00yCTpONCTBA U Jajiee 3a MpejaeaMu 3TOro CpoKa, eCiu
UMEETCS] HEOOXOUMOCTb.

st HedTAHBIX MECTOPOXKIIEHUM, OOYCTPOCHHBIX W YK€ BBEIACHHBIX B pa3pabOTKYy,
OTIpe/IeNIsIeTCsl IIeNb KalUTAIbHBIX BIOKEHUH B COOTBETCTBUU C WX BOCHPOU3BOJCTBEHHOU
CTPYKTYpOH: HOBO€ CTPOHUTENIbCTBO, pACHIMPEHUE, PEKOHCTPYKLUUS WM TEXHUYECKOoe
NIEPEBOOPYKECHHUE.

Pacyer kanmuTalbHBIX BIIO)KEHHUH IPU COCTABICHUHM MPOEKTHOM MOKyMEHTALMH IS
pa3zpabaThIBaEMBIX MECTOPOXKICHUH, OCOOEHHO €CIIHM OHH TEPPUTOPHAIBHO TMPUMBIKAIOT K
JIPYTUM MECTOPOXKJICHUSM, JOJDKEH OCYIIECTBISTHCS C YYETOM BO3MOKHOCTH HCIOJIB30BaHUS
UMEIOIINXCS MOITHOCTEH OOBEKTOB MPOMBICIIOBOTO OOYCTPONCTBA ISl HYXKJ MPOECKTUPYEMOTO
00BeKTa.

Pacuer KanmuTaNbHBIX BIOXKEHUW MPOBOAUTCS 1O OTACIBHBIM  HAIMPABICHUSM,
BKJIFOYAIOIIUM B ce0s1 3aTpaThl HA OypeHHE CKBAXKUH U TPOoMOOycTpoicTBo (cm. 11.5.1).

KanuranbHble BIOXKEHUS B OypeHHE CKBKUH OMNPENENSIOTCS HAa OCHOBE CMETHOM
CTOMMOCTH 1M MPOXOJKH, YCTAHOBJICHHON B 3aBUCUMOCTH OT TITyOWHBI CKBKHUHBI, KOJTHYECTBA
TOOBIBAIOIINX, HATHETATENBHBIX U IPYTUX CKBAXXUH, BBOAUMBIX U3 OypeHUS.

Pacuer kamuTaNBHBIX BIIOKCHHA B OOBEKTHI HEPTCIPOMBICIOBOTO O0YyCTpOHCTBA
MIPOU3BOJUTCS B COOTBETCTBUU C OOBEMHBIMU TEXHOJIOTHUECKMMH TOKA3aTeNIMU MO KaKIOMY
BapHaHTy pa3pa0bOTKH U yJACTbHBIMH 3aTpaTaMH B pa3pe3e OTICIIbHBIX HAIIPABIICHUH:

- obopynoBanue s HeQTen00bIuH;

- 000pyTOBaHUE MPOYNX OPTraHU3AINT;

- cOop u TpaHCTIOPT HE(PTH U Ta3a;

- KOMIUIEKCHAsI aBTOMATH3aIHS;

- 9JIEKTPOCHAOKEHNE U CBSI3b;

- IPOMBOJIOCHA0KEHHUE;

- 0a3bl MPOM3BOJACTBEHHOTO OOCITYKIUBAHUS;
- aBTOJIOPOIKHOE CTPOUTEIBCTBO;

- 3aBOJIHEHUE HEPTSIHBIX IIACTOB;

- TEXHOJIOTHYECKAs TIOJrOTOBKA HEPTH;



- METO/bI YBEJIMYEHUsI HE(PTEOTIauH IJIaCTOB;
- OYKCTHBIE COOPYKEHHUS;

- IPUPOJOOXPAHHBIE MEPOIIPUSTHS;

- IpoYHe OOBEKTHI U 3aTPATHI.

KamuransHble BIOKEHUS B CTPOHUTENBCTBO OOBEKTOB MO cOOpPY M TpaHCHOPTY HedTH,
KOMILJIEKCHON aBTOMATU3aI[MH TEXHOJIOIMYECKUX MPOLECCOB, BOJOCHA0XKEHUIO TPOMBIIIIEHHBIX
O0BEKTOB, JJIEKTPOCHAOKEHHIO, CBSI3M M B 0a3bl MPOM3BOJICTBEHHOTO OOCITYXHBAaHUS
ONpEACIAIOTCS YMHOXKEHHEM  YICIBHBIX KalWTAIBHBIX 3aTpaT M0 COOTBETCTBYIOLIEMY
HANpaBJICHUIO HA KOJMYECTBO HE(PTAHBIX CKBAXHH, BBOAMMBIX M3 OypeHHs, a B 3aBOJHCHHE
HE(TSHBIX IUIACTOB - HA KOJIMYECTBO HArHETATEIbHbBIX CKBAXKHH.

KamuranpHbple  BJIOXKEHHS Ha  TOATOTOBKY  HE(PTH, OYUCTHBIE  COOPYKEHHS
pPacCUMTBIBAIOTCSI YMHOXXEHHEM YJEIbHBIX KalUTAIbHBIX 3aTPAaT [0 COOTBETCTBYIOLIEMY
HaIpPaBJIEHUIO HA BBOJAUMYIO B JAHHOM IOy MOIIHOCTb 110 100b14€ HE(PTH U OUUCTKE.

KanuranbHble BlOXKEHHUS Ha HWHQPACTPYKTYpPY PACCUUTHIBAIOTCS B IPOLEHTHOM
OTHOIICHWH K CyMMe 3arpaT Ha HE(TEIpPOMBICIOBOE CTPOMTENBCTBO. 3aTpaThl Ha
IPUPOAOOXPAHHBIE MEPOIPUATUS UCUUCISIOTCS B MPOLEHTAaX OT OOLIell CyMMbl KaUTaJIbHBIX
3aTpaT, BKJIIOYasi CTOUMOCTb OypOBBIX PadoOT.



