11.5.2. 3kcnnyaTauMoHHbIe 3aTpaTbl.
Texyuue 3arpatsl (63 aMOpTH3aLMK HA PEHOBALIHIO):
OO6cnyxuBanre HEPTAHBIX CKBaKUH (BKIIIOYAsi OOLIETIPOU3BOICTBEHHBIE 3aTPATHI):
To6;=Tob x NI1; x C;,
rre
ToO6 - 3arpaThl MO0 0OCHYKHMBaHUIO JNEHCTBYIOIIEro (hoHAA HE(TAHBIX CKBAXKWUH, MIIH.PYO/CKB-
rox;
Nnj| - netictBytomuii poua HePTAHBIX CKBaKUH B TOAY 1, CKB.
OO0cmy>KMBaHME HATHETATEIbHBIX CKBAXKUH
Taar; = ThHar x NHar; x C;,
rre
THar - 3aTpaThl 0 00CITy>)KHBaHUIO IeHCTBYIOLIEro (hoHa
HarHETaTEeNbHBIX CKBAYKUH MITH.pyO/CKB-TOS;
NHar; - 1eficTByronmii ()OHJ] HArHETATENbHBIX CKBAYKUH B IO 1, CKB.
COop u TpancnopT HeTH U Ta3a:
Tcor; = Tcor x Qx; x G,
rre
TcOT - 3aTpaThl 0 cOOpy U TpaHCTIOPTY HEDTH U ra3a, ThIC.pyO/T KUJ.;
QX - 100OBIYA )KUIKOCTH M3 IUIACTa B TONY 1, THIC.T.

TexHoJIOTHYECKas TTOATOTOBKA HEPTH:
Ttr; = Tt x Qx; x Cj
rje
Tt - 3aTpaThl HO TEXIOJIOIIYECKOM MOATOTOBKE HEPTH,
TBIC.pyO/T XU,
Qx| - 06beM HOOBITOM KUAKOCTH, UAYIIEH HA TEXHOIOTUYECKYIO TIOJTOTOBKY B TOJY 1, THIC.T.
DHepreTuvecKue 3aTpaThl Ha U3BICYCHHUE KUIKOCTH:
Trnn; = Bmex x CkBt*u x QMEX; x C; ,
rjae
BMmex - ynenpHbIN pacxo/1 3IEKTPOIHEPTUH MTPH 100bIUE KHUAKOCTH MEXCIIOCO00M, KBT-4/T u.;
CkBrT-4 - croumocth 1 kBT-4aca 351eKTpo3Hepruu, ThiC.pyo.;
QMEX; - 100bI4a KUJIKOCTH MEXCITOCOOOM B TOMY 1, THIC.T.
DHepreTuvecKue 3aTpaThl HA 3aKAYKy BOJBIL:
Tonz; = (B3ak x CkBT* u + CB) x Q3ak; x Cj,
rae
B3ak - yienbHbINA pacxo 3JIEKTPOIHEPTUH MPU 3aKaYKe BOJIbI, KBT*u/n;
CB - CTOMMOCTb BOJIBI, THIC.pyO/M’;
Q3ak; - 00beM 3aKauyMBaeMOM BOBI B TONY 1, TBIC.M-.
3arpaTsl Ha npuMeHeHne MVYH:
TmyH; = TmyH x PmyH; x G,
rae
TMyH - CTOUMOCTD 3aKauKH peareHTa WM CKB-OIep;
PMmyH; - 00beM 3akaunBaeMoro peareHra (Koj-BO CKB-OIIED).
Htoro nmnarexxeil ¥ HAJIOTOB, BKIIOYAEMbIX B C€0€CTOMMOCTb He(TH:
Tronati=Tnop;+T3an;+Tcom+Tmen+ Taumi+Terp;+Traem+ T3em;+Tewip; .
HToro Tekymmx 3aTpar ¢ HaJoraMHu U IiaTexxamu (0e3 aMOpPTHU3AIMOHHBIX OTYUCIICHHH ):
Trek; = T; + Trnar; .
Bcero Texymmux 3aTpar 3a nepuoz;

T
Tmex = ZT mex,
i=1

AMOPTH3aIIMOHHBIE OTYUCIICHUS (PEHOBAIINS ).



AMOPTH3AIMOHHBIN (OHA 1O CKBaXHHAM (JIOOBIBAIOIINM, HArHETATEILHBIM, KOHTPOJIBHBIM H
Ip.), MITH.pYO.:
®ckBH; = DckBH;. + KeBk;*KckB; 5,
rie
@DCKBH;.| - CTOUMOCTb 110 CKBaKWHAM T'0J1a, TPEIIECTBYIONIETO PacCueTHOMY, MIIH.pYO.;
15 - aMOPTH3aLMOHHBIN CPOK MO CKBaKUHAM, T'OJIbI.
AMOpPTH3aIMOHHBIN (HOHT IO IPOYNM OCHOBHBIM (DOHIAM, MITH.pYO.:
®np; = @mp;_ 1+ Kno; - @npi /N X (Ngi.-Nm) ,
rae
@mp;.| - CTOUMOCTB MPOYUX OCHOBHBIX (POHJIOB I0J1a, MPEIIIECTBYIOLIET0 pacCyeTHOMY, MJIH.pYO.
AMOpPTH3AIMOHHBIE OTYUCIICHUS 110 CKBaKMHAM, MIJIH.PYO.:
ACKBH; = dckaH; x 6.7/100
rne
6.7 - exxeroiHasi HOpMa aMOPTU3ALMOHHBIX OTUYHCIIEHUH 110 CKBakKuHaM, %o.
AMOPTH3AIIMOHHBIE OTYUCIICHUS 110 TPOYHM OCHOBHBIM (POHAAM, MITH.pYO.:
Anp; = ®@mp; x al4/100 ,
rne
a 14 - HopMa aMOPTU3ALMOHHBIX OTUMCIIEHUI Ha PEHOBALIMIO ZO MPOYMM OCHOBHBIM (oHIaM, %o.
HToro aMopTH3allMOHHBIX OTYHUCIICHUI Ha PEHOBAIMIO OCHOBHBIX (DOHIOB, MITH.pYO.:
Aod; = AckBH; + Amp;
Bcero aMopTH3alimOHHBIX OTYMCIICHUH 3a IEpUOI, MITH.pyO.:

A= ZT:Aoqbl.
i=l1

Bcero skcmmyataliioHHBIX 3aTpat Ha JOOBIYY HeTH, MITH.pYO.:
9; = Trex; + Aod; .
CebecTouMocTth 100bau 1 T HEDTH, THIC.pYO.:
CH; = D5/ QH; .
Bcero skcmmyataliioHHBIX 3aTpat Ha JOOBIYY HETH 3a IEpUOJ, MIH.pYO.:

9= ZT:%
i=1

CpenneroioBasi ce0eCTOMMOCTh, HEPTH 32 MIEPUO/I;

T
>,
Cn=-"-—
2., 0n
i=1

Hanoru u mnarexwu, oT4rcsieMble B OFOKET.
Hanor Ha 1o6aBieHHY0 CTOUMOCTB!
Hupnc; = I x QH; x a15/100 x C;,
rne
al5 - cranka Hanmora Ha 00aBJIEHHYIO CTOUMOCTH, %o.
AKIM3HBIN cOOP:
Haxkm; = Qn; x al6 x Cj
rne
al6 - cTaBKa akIM3HOTO HAJIOTa, THIC.pYO./T.
Hautor Ha uMy11eCTBO NpEANPUITHI:
Huwm; = (Odcki+Odmp;) x al7/100

rne
al7 - craBka Hajora Ha UMYIIECTBO NpeanpusiTus, %o;
O®dckB; - ocTaTO4YHAs! CTOMMOCTh OCHOBHBIX (DOH/IOB 110 CKBa)KWHAM B I'OJTy 1, MJIH.pY0.;
O®rp; - ocTaTovHasi CTOMMOCTH IMMPOYUX OCHOBHBIX ()OHIOB B TONLY 1, MIIH,pYO.

11.5.3. UHTerpanbHble nokasaTtenu 3cppeKTMBHOCTN.



BrIpyuka ot peanuzauuu, MIH. pyo0.:
Pi= (I x QH; + Lr x Qry) x G,
rae
L1 - nena nHedru (Briarouas HJIC, akuusHslit cOop), ThIC.pyO./T;
QH; - 1o6b1ya HE(TH B TONY 1, THIC.T;
LIr - oTmyckHas 11eHa rasa, Toic.py6./1000 M,
Qr; - 106bI4a HeTSHOTO Ta3a B TOIY i, MITH.M .
BbanancoBas npuObUIH WU TPUOBLIH K HAIOTOOOI0XKEHHIO, MITH.PYO.:
IT; = P; - (3 + Huac; + Hakn; + HuMy) .

Hanor na npu6suib, MIH.pyo0.:

Hunp; =1I1; x a18/100, mpu ycnosuu I1>0 ,
rne
al8 - craBka Hasora Ha puOBLIbL, %.
[Tpu6bLIb, OcTarOIasACs B paCHOPSDKEHUH MTPEANPUSATHS, MIIH.pYO.:

H‘Ii ZHi - HHpi .

Borunicnenue wuHTerpanbHbix mokazatened sddextuBHOocTH (NPV, IRR, wunzgexc
JIOXOJTHOCTH, TE€PHOJ] OKYMAaeMOCTH) OCYIIECTBIsSIETCs Ha 0a3e pacyeTHbIX LIE€H, YTOObI
UCKJIIOYUTh BJIMSHUE WMHQIIALMOHHOTO M3MEHEHHUs LIEH Ha Pe3yJIbTUPYIOLIME 3KOHOMUYECKHE
MOKa3aTeH.

Ilpu >ToM  KOXPPHUUMEHT TUCKOHTUPOBAHMSA  ONpENesieTcss M3  CIeIyHOIuX
COOOpaKeHHI:
eciu "a"- k03 PULHMEHT TUCKOHTUPOBAHUS, BBIPAYKECHHBIHN B TEKYIIEH 1EHE)KHON eIMHULIE,

"A"- To e, BBIpa)KEHHOE B IIOCTOSIHHOM JIEHEXHOW eANHHUIIE,

"r"- rooBoil K03(hpuLMEeHT UHIAINH, TOTH eI,

TOT/Ia 3HA4YEeHUE KOX(PPHUIMEHTa TUCKOHTHPOBAHUS, KOTOPOE JOJDKHO OBITH MPUMEHEHO IPH

OTIpe/IelIeHUN MHTETPalIbHBIX MTOKa3aTeNel, MoayyaeTcss U3 COOTHOLICHHUS:
1+"am=>10+"A")x(1+"").

AHaslornyHbple TIONPAaBKM Ha YPOBEHb MHMIALMM BHOCATCS IPU  OIpPEICICHUU
BHYTpPEHHEH HOpPMbI BO3BpaTa KanuTaibHbIX BioxeHu# (IRR):
ecnu "m" - 3Hauenue IRR B Tekyuiel 1eHexKHOM eTUHUIE,

"M" - TO e, BBIPQXKEHHOE B MOCTOSIHHOHM JEHEXHOU efauHwuie, "T" - ToJoBOH KOI(PPUIIUEHT
uHsaMn, 1o en., roraa IRR onpenensercs U3 cieayronero COOTHOIIIECHUS
I+"m"=(1+"M")x(1+"t").

PacueTHble (opMyinbl 11 ompesesnenl.ss MHTErpajbHbIX IMoKa3aTenel 3(pQGeKTUBHOCTH
IIPUBEZIEHBI B COOTBETCTBYIOUINX Pa3eiiaX METOIUKH.

11.5.4. NoraweHune KpeaUTHbIX CPeacTB.

BrimnaTa 3a KpeuT M MPOIEHTOB 3a HCIX. IPOU3BOIUTCA HO (hopMyJIe:

Kxj

P=———
1-(1+))
rae P - paBHas 10 rojiaM CyMMa KpeIuTa, Hajie)Kallas BhIIIaTe 3a ONpeIe/ICHHbINH CPOK; .
j - IPOIICHTHAS CTaBKa 3a KPEIUT, JOJIH €].;
K - cymma kpeaura,;
N - KOJIMYECTBO CPOKOB BBITLIATHI KPEIUTA.



