V]IK 336.64

A1.C. MOTALIHUK®, I'.C. XAPABAH®

1 . . . .
Huoicecopoockuii 2ocyoapcmeennviii nedazoeuveckuil ynusepcumem umenu Kozvmor Mununa (Mununckuil ynusepcu-
mem), Huoicnuii Hoeeopoo, Poccuiickas @edepayus

2 N N -

benopycckuii nayuonanvnuiti mexnuueckui ynusepcumem, 2. Munck, Pecnyoauxa Benapyco

OTBOP MHHOBAILMOHHO-UHBECTHUIHHUOHHBIX INPOEKTOB C VYYETOM HX
BJIMAHUA HA ITPUBBIJIBHOCTD NPEANIPUATHUSA B IIOCTIIPOEKTHOM IIEPHOJE

Annomayun. O1ieHKa SKOHOMHYECKOH 3((HEKTUBHOCTH ABIISETCS OJAHOM U3 KIIIOUYEBBIX 3a/1a4, Tpe-
OYIOIIMX peIIeHUs B MPOLECCe MHBECTULIMOHHOTO MPOeKTUpoBaHus. [Ipu 3TOM OTHeNbHbIE aCTIEKTHI
ee MPOBEJIEHUs HCCIIEA0BaHbl HEJJOCTATOYHO MOJIHO. B wacTHOCTH, TpeOyeT NOMOTHUTENBHOM Mpo-
pabOTKH METOAMUYECKUI Oa3uC ONpe/eNeHus BIUSHUS peau3alliil TOW WM MHOM WHHOBAIIMOHHO-
MHBECTUIIMOHHOIN aJbTepHATUBBI Ha CIIOCOOHOCTH OM3HECAa TreHepUpoBaTh MPHUObUIL B MEPUOJE,
IIPEBOCXOAIEM CPOKH peain3aluu npoekTa. [Ipu 3ToM ocHaleHne npeanpusaTiii, Ybu CTpaTeru-
YECKUE TUIAHbl OPUEHTUPOBAHBI HA MEPCIEKTUBY, ABISIIOUIMXCS OCHOBOM 3KOHOMHYECKOTO pa3BU-
THUSI CTPAHBI, MTOJ0OHBIM aHAJUTUYECKIM HHCTPYMEHTAPHEM H, KaK CIIeICTBUE, 00eCIIeYeHNne COOT-
BETCTBYIOIIEH HH(OpMaIIHeil TpeIcTaBIsSeTCs] BAXKHBIM, CIIOCOOCTBYIOIIUM ONTUMAIILHOMY BBIOODY
U YCHIEIIHOMY Pa3BUTHIO. B cTaThe MpenioKeH METO/, MO3BOJIIIONIUMI y4eCTh B MPOLECCE MPUHS-
TUS pPEIICHU BIUSHHE MHHOBAIMOHHO-UHBECTUIIMOHHBIX MPOEKTOB HA MPUOBLTILHOCTD MPEANPUS-
THsI B IOCTIIPOEKTHOM niepuoje. IIpencraBiien MeToquyecKkuii MpuMep OCHOBHBIX PacyeTOB.
Knioueswvie cnosa: THHOBAIMOHHO-UHBECTUIIMOHHBIN IPOEKT, OTOOP, MoKa3aTenu 3(PpPeKTUBHOCTH,
CTOMMOCTb IPEIIPUATHUSA, IOCTIIPOEKTHBIN ITEPUOL.
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SELECTION OF INNOVATION AND INVESTMENT PROJECTS TAKING INTO AC-
COUNT THEIR IMPACT ON THE PROFITABILITY OF THE ENTERPRISE IN THE
POST-PROJECT PERIOD

Abstract. Assessment of economic efficiency is one of the key challenges to be addressed in the
process of investment planning. Some aspects of its implementation have been investigated insuffi-
ciently. In particular, requires further develop the methodological basis of determining the effects of
implementation of innovative-investment alternatives on the ability of the business to generate prof-
its in the period, exceeding the project implementation period. The equipment of the enterprises,
whose strategic plans focused on the future, which is the basis of economic development of the
country, such analytical tools and, as a consequence, the provision of relevant information seems to
be important, facilitating the optimal selection and successful development. In the article the meth-
od allowing to take into account in the decision-making process the effect of innovation and in-
vestment projects on the profitability of the enterprise in the post-project period. The methodical
example of basic calculations.

Keywords: innovative-investment project, selection, indicators of effectivity, value of enterprise, the
post-project period.

OnHuM M3 KIIOYEBBIX YCJIOBUH JTOJTOCPOYHOTO SKOHOMHUYECKOTO Pa3BUTHUS SIBISETCSA OCY-
[IECTBIICHUE MPEINPUITUIMH HHHOBAIITMOHHO-WHBECTUIIMOHHBIX MPOEKTOB. B ciydae Hanuuus ajib-
TEepPHATHUB, KX OTOOP IS peann3anuu 0ObBIYHO Oa3upyeTcst Ha pe3yabTaTax OICHKH YKOHOMUYECKOU
s dexTuBHOCTU. PaznmuuHbie MOAXOABI K €€ MPOBEACHUIO OTPAXKEHBI B TPYyJAaX OTCUYECTBEHHBIX U
3apyOeKHBIX yueHbIX, B ToM uncie JI. Abankuna, J{. JIsBoBa, /[x. Ban Xopna, VY. lllapna, I1. Bu-
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nenckoro, B. Jlusmuia, B. KoccoBa u np. IIpemioskensl MeTobl, MO3BOJSIONINE UACHTHPHUINPO-
BaTh 3(PQeKT, JOXOTHOCTh, OKYNaeMOCTh, PEAU3yeMOCTh M PHUCKOBAHHOCTh HMHBECTHULMOHHBIX
MIPOEKTOB HAa OCHOBE pacueTa MpUBEACHHBIX 3aTpaT, kKoddduuuenra obmeit 3pdexTuBHOCTH, YH-
CTOT'O JIMCKOHTUPOBAHHOTO 10X0/1a, BHYTPEHHEN HOPMBI I0XOAHOCTH, JUCKOHTUPOBAHHOTO WHICK-
ca JOXOAHOCTH, MPOCTOTO M AUCKOHTHPOBAHHOTO CPOKOB OKYMAeMOCTH, K03 duimenTa Bapuanuu
U IpYrux IMokaszareneil. Y mpeyioKeHHBIX MOJIXO0J0B U MOoKa3aTelei ecTh crnenu@uueckue Helo-
cratku. Hampumep, oT00p MHHOBAIIMOHHO-WHBECTHIIMOHHBIX MPOEKTOB Ha OCHOBE IMPHUBEICHHBIX
3atpar U Koddduimenta odmieit 3pHEKTUBHOCTH HE TMO3BOJISET B JOCTATOYHOW CTEIICHH YYECTh
M3MEHEHHE CTOMMOCTH JICHET BO BPEMEHU U PHCK, ACCOLMUPYEMBI ¢ KOHKPETHBIM BapPHAHTOM HH-
BectupoBanusa. OTOOpP Ha OCHOBE pacyeTa YUCTOrO JUCKOHTHPOBAHHOIO J0XO0Ja M JTUCKOHTHPO-
BAaHHOT'O MHJEKCa JOXOAHOCTH 3aTPYIHHUTEJCH B OTHOLICHUU NPOEKTOB, UMEIOIIUX PA3TUYHBINA
CPOK peanu3anuu. Y HEKOTOPBIX MPOEKTOB B BUAY HECTaHIAPTHON KapTHUHBI JIECHEXKHBIX MOTOKOB
CYIIECTBYET HECKOJIbKO BHYTPEHHUX HOPM JIOXOJHOCTH, HM OJHA M3 KOTOPBIX HE MOXET OBITh HC-
0JIb30BaHa JUIsSl OLEHKU IKOHOMHUYecKoi addexTuBHOCTU. Bosee moapoOHO «ciaadbie MecTa» Mme-
TOJIOB TIPE/ICTABIICHBI B CIICIIUAIBHON juTeparype [2,6,15]. Ham ObI X0TE0Ch 320CTPUTH BHUMAHHE
Ha UX OOIIeM OrpaHUYECHUH, SBISIOMIEMCS 0CO00 3HAUMMBIM JIJISl TPEIPHUITHI, OPUEHTUPOBAHHBIX
Ha JI0JITOCPOYHOE pa3BUTHE. [lero B TOM, YTO MPEAIOKEHHbIE HHCTPYMEHTHI 0TOOpa MaJio WM Ya-
€ COBCEM HE YUYUTHIBAIOT BJIMSHHUE PeaTu3allid MHHOBAIIMOHHO-UHBECTHIIMOHHBIX MPOEKTOB Ha
CTaOMIIBHOCTh U 00BEM YHCTOTO JICHEKHOTO MOTOKA MPEATIPHUATHS 3a MPEIeIaMi CPOKOB UX peallv-
3anuu. He Gepercss BO BHUMaHHe M3MEHEHHE (WM €ro OTCYTCTBHE) BO3MOXKHOCTEH MpeAnpUsTUil
TeHEPHUPOBATH MPUOBUIb B MIOCTIPOCKTHOM Iepuose. [Ipu 3ToM B pe3ylbTaTe OCYIIECTBICHUS MH-
HOBAIIMOHHO-UHBECTULIMOHHOTO MPOEKTa Yy MPEANPUITUS MOTYT CPOPMHUPOBATHCS HOBbIE U (WIIN)
BBIMNTH Ha Oo0Jiee BHICOKHI YPOBEHb Pa3BUTH CYIIECTBYIONIME KOMIETCHIIUH (B TOM YHCIE OIBIT,
penyTanusi, IpoLECChl, AETOBbIE CBI3U U JP.), MOSIBUTHCS WIA YCHIUTHCS CHHEPTrHs, ClIOCOOCTBY-
IOIIHME MOBBIIICHUIO Oymymield mpuObUIbHOCTH. Kak mokaszan mpoBENSHHBIN aBTOpaMHu aHAIHN3, B
HAy4YHOU JIUTEepaType MyTH MPEOJI0JICHUS TaHHOTO OTPAHUYEHUS UCCIeI0BAaHbl HEIOCTATOYHO IOJI-
HO, OJTHAKO MPAKTHYECKasi 3HAYMMOCTh PEIICHUS TaHHOTO BOTIPOCA SBIISIETCS IOBOJIBHO BHICOKO. B
CBSI3U C ATUM LIEJIbIO HACTOSIIIEH CTaThH SBIISETCS pa3pabOTKa OCHOBHBIX MOJIOKEHHUI MeTo1a, M03-
BOJISIFOIIETO YYECTh MPH OCYIIECTBICHHH 0TOOpa HHHOBAIIMOHHO-HHBECTUIIMOHHBIX TIPOEKTOB BIIH-
SHUE MX pealln3allui Ha NpUOBUIBHOCTh MPEANPUATHS B MOCTIPOEKTHOM INepHoje. 3ajadyaMu CTa-
THU SBJSIFOTCS HIIEHTH()UKALINS OCHOBHBIX 3TAIlOB peaTU3alliy JaHHOTO IOIX0/Ia U TPEICTaBICHUE
METOAMYECKUX PUMEPOB UX OCYILIECTBICHHUS.

OT00p MHHOBAIIMOHHO-MHBECTUIIMOHHBIX MTPOEKTOB, HAa HAIII B3I, TOJHDKEH OBITh OCHOBAH,
MIOMHMO IPOYEro, Ha OIEHKE BIMSIHMS MX peain3allii Ha CTOMMOCTb MPEANPUITHUS, 10l KOTOPOH,
COTJIACHO JOXOIHOMY MOJIXOMY, TOHUMAETCsl TOTOK BCEX YKOHOMHYECKUX BBITOJ OT OM3HECA, KOTO-
pBIif MOTYT U3BJIeUb ero coOCTBeHHUKH [3, ¢.17]. OTOOp MHHOBAIIMOHHO-UHBECTHIIHOHHBIX TPOCK-
TOB IPeJIaraeTcsi OCYIMECTBISAT B CIEIYIONIEH IMOCIET0BATEIbHOCTH:

1. ®opmupoBaHue NepeyHsl CyIIECTBYIOUIMX WHHOBAIMOHHO-WHBECTUIIMOHHBIX allbTepHa-
TUB.

2. OmpenenieHue TEKyIIeW CTOMMOCTH MPEANPUITUS MPH PeIn3aluy TOW WM WHON ajb-
TEpPHATUBBI (TPYIIIBI aJIbTEPHATUB) MO hopMyIIe:

. N, NCFmi . PVEi
VEi= X m + i 1)
m=1(1+Ei)  (1+Ei)
rae VEi — TCKylass CTOMMOCTb MPCAIPUATHA HOpU peajin3dallii HWHHOBAIIMOHHO-
I/IHB@CTI/IIII/IOHHOﬁ aJ'IBTepHaTI/IBH i; M- miar peanmaupm paCCManI/IBaeMOﬁ MHHOBAITMOHHO-

WHBECTULIMOHHON albTepHATUBHI (B OOJBIIMHCTBE CIIyYaeB €ro MpoAO0KUTENBHOCTh IPUHUMAECTCS
paBHOM 1 TOay); n— IIar OKOHYAHUS peaju3allld paccMaTpUBaeMOW HMHHOBAIMOHHO-
WHBECTHIIMOHHOW anmbTepHATHBbI; NCFmi— 4UCTBIA JEHEXHBIM MOTOK MPEANpPUSTHS Ha mare M
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MIPH peaTn3allid HHHOBAI[MOHHO-HHBECTUIIMOHHON abTepHATUBHI i; Ei — craBka auckonTta; VEI —
CTOMMOCTb MPEANPUATHS Ha 1Iare N mpu pealn3alii WHHOBAIIMOHHO-UHBECTUIIMOHHON aJlbTepHa-
THUBBI | (laJiee — MOCTIPOCKTHAS. CTOMMOCTD MPEIIPHUSITHS).

3. OmpeneneHue 3KOHOMUYECKON 3()(PEKTUBHOCTH MHHOBAIIMOHHO-UHBECTUIIMOHHBIX allb-
TepHATHB. AJIbTepHATHBA MOXKET OBITh NMpU3HaHa 3((HEKTUBHOMN, ECITU NIPU €€ peaTn3aluu TeKyIast
CTOMMOCTH npeanpustus neorpuuareibna (VEI >0).

4. OT00p MHHOBAIlMOHHO-MHBECTHIIMOHHBIX aJbTEPHATUB [UIsl Peaju3ald MO KPUTEPHUIO
MaKCHUMH3AIMU TEKYIIeH CTOUMOCTH MPEANPUATHSI.

[IpencraBum HEOOX0MUMBIE MTOsICHEHHS K (hopmyite (1).

[TpoIOmKUTENBHOCTh PACUETHOTO (IIPOSKTHOTO) repuoja (n ) MpUHUMAETCS PaBHOM IepHo-
Iy peajin3allid paccMaTpUBaeMOW WHHOBAI[MOHHO-MHBECTUIIMOHHOW anmbTepHaTuBbl. NCFmMIpac-
CUUTBIBACTCS AJIS MPEANPUATHUS B LIEJIOM C YUETOM BIUSHUS pean3allii ajJbTEePHATUBHI HA JEHEXK-
HBIC TIOTOKH IO IpyruM BujaaMm jaestesnibHoctd. NCFmMipekomeHmyercs: mpeacTaBisTh B aedaupo-
BaHHBIX I[EHaX.

BennumHa cTaBKM AMCKOHTA OmpenenseTcss mo (GopMmylie CpeIHEB3BEHICHHOW CTOMMOCTH
kanuTana (weighted average cost of capital):

\Y
E= XWKRK )
k=1

rae K— HoOMep MCTOYHUKA KalHuTaia MPeANpHsITUs; V— KOJIMYECTBO UCTOYHHKOB KamuTasa
npeanpustast; WK — 1ot puHaAHCHPOBAHUS M3 KCTOYHHUKA K B 00IIeM 00beMe KamuTaia Ipearnpu-
atus; Rk— cTouMOCTh J07M KanuTana npeAnpusTusi, choOpMUPOBAHHOM 3a CUET CPEJCTB U3 UCTOYU-
HuKka K (MHHMMabHas I0XOMAHOCTDb, OKHJaeMasl IMOCTAaBIIMKaMK KanuTaia u3 ucrounuka K). [Tpu
MIPEJICTABICHUH JICHEKHBIX TOTOKOB MPEANPUATUS B 1e(DIUPOBAHHBIX IIEHAX, CTOMMOCTh JIOJIA Ka-
MUTaIa IPEANPUATHS YKA3bIBACTCS B PEAIbHOM BBIPAKCHHH.

OcHOBHbIE HMCTOYHUKH (DUHAHCUPOBAHHUS MACATEIBHOCTH MPEANPHUITHIA MOXKHO, Ha HAaIll
B3IJISIJT, Pa3/IC/IUTh Ha BHYTpeHHHE (COOCTBEHHBIN KalnTall), BHEITHHE, 32 UCIOIb30BAHNE KOTOPHIX
MPEelyCMOTPEHA BBITIJIATA «IBHBIX)» MPOICHTOB (MOJIyY€HHBIE B pe3yibTaTe MPUBJICUEHUS OAHKOB-
CKOT0, OFOPKETHOT'0, KOMMEPYECKOTO, MHBECTUIIMOHHOTO HAJIOTOBOTO KPEIUTOB, SMUCCUM OOJUTa-
Ui, BEeKcemnel, 3aKoueHus] JOTroBOpa JIM3WHTA, MOJIYYCHHUS MPOUYUX 3aMOB OT (U3MUECKUX U
(WM FOPUIUYECKUX JIUIL U JIP.) ¥ BHEITHUE, 32 UCTIOJIB30BaHNE KOTOPHIX OOBIYHO HE MPETYCMOTpE-
Ha BBIIUIATa «IBHBIX» IMPOIEHTOB (MOJyYeHHBIE B Pe3yJbTaTe MPEAOCTABICHUS MPEANPUATHIO
HaJIOTOBBIX JITOT, B BHUJIE TPAHTOB, CYOCHIUH, CIIOHCOPCKUX, OJarOTBOPUTEIHHBIX B3HOCOB, UME-
IOIIAsACS B PACTIOPSDKCHUH MPEANPHATHS KPEAUTOPCKAs 3a10JKEHHOCTD H T.JI.).

YuuteiBasi, 4TO B OOJBIIMHCTBE CIIy4aeB CTPYKTypa KamuTaua MPEANPUSTHI SBISICTCS HE
OJIHOPOJIHOM, a TaKXe TO, UYTO CTOMMOCTh CPEJICTB, 3a UCIOJIb30BAaHUE KOTOPBIX HE MPETyCMOTpPEHA
BBITUIATa «SIBHBIX)» MPOIIEHTOB paBHA HYIO, GopMyITy (2) MOKHO MPEJACTAaBUTh B CICAYIOIIEM pac-
IIUPEHHOM BUJE:

- 17151 aKITMOHEPHBIX MPEAIPHUSITHI:

Ei = WcsRces + WpsRes + WdRd 3)

rae WCeS— nons kanuTana npeanpusTus, chopMUpOBaHHAs 3a CYET CPEACTB, MPUHAJIEekKa-
IIUX BIIaJeTbllaM OOBIKHOBEHHBIX aKLUil MpennpusaTusi; RCS— CTOMMOCTH JOJMM KamuTana Hpei-
MpUATHSI, CPOPMUPOBAHHOM 3a CUET CPENICTB BIAJENbIIEB OOBIKHOBEHHBIX AKLIUN MPEANpUSITHS;
Wps— nons xanutana mpennpusTs, copMupoBaHHas 3a CUET CPEJCTB, MPUHAJUICKAIIUX Bia-
JieNIbliaM NIPUBUJIETHPOBAHHBIX aKLU NpeAnpusaTHs; RPS — CTOMMOCTH JOIM KanuTaaa npeanpus-
TUs, cOPMUPOBAHHON 3a CUET CPEACTB BIAJENbLIEB MPUBUICTUPOBAHHBIX AKLIUN MpeaNpUsTHS;
Wd — nons kanuTana npennpusTys, chOpMUPOBAHHAS 32 CUET BHEITHUX CPEICTB, 32 UCIIOJIb30Ba-

«BecTHuk MuHnHCcKkoOro ynusepcurera» 2016 — Ne 1



HUE KOTOPBIX MPETYCMOTPEHA BBITUIATA <«SIBHBIX» MPOLEHTOB; Rd — cTomMocTh Kanurana, chopMu-
POBAHHOTO 3a CYET BHEUIHUX CPEJICTB, 32 MCIOJIb30BAaHNE KOTOPBIX MPEIyCMOTPEHA BbIMJIATa «SiB-
HBIX» IIPOLIEHTOB;

- JUTs IPEANPUSATUIN MPOUYUX OPTaHU3aLMOHHO-TIPABOBBIX (POPM MpeAnpusTHil:

Ei = WeRe + WdRd (4)

rne We— nons kanurana npeanpusaTus, cpOPMHUPOBAHHAS 3a CYET COOCTBEHHBIX CPEJICTB
npeanpustus; RE— croumocTs nonM KamuTana mpeanpuAThs, chOPMUPOBAHHON 3a CUET COO-
CTBEHHBIX CPE/ICTB MPEATIPHUATHSA.

Pa3paboTaHHbIil aBTOpaMHU METOJMUYECKHH MPUMEp ONpPEeNCHNs CTaBKU JWUCKOHTA Ipel-
NPUATHUS TIpeCTaBiIeH B Tabuuie 1.

Tabnuma 1 — Metoguveckuii mpuMep ONpeaesICHUs CTaBKU JTUCKOHTA

Nctounuk kanurana Jons B 0011eM Kanu- CroumocTb B3Bemiennas crou-
PEANPUSITHS TaJe KaIuTajia MOCTb
(10J1M eTMHMIIBI) (%) (%)
OOBLIKHOBEHHEIE aKI[UHA 0,60 28,0 16,8
[IpuBHIIErUpOBaHHBIC AKITUU 0,20 20,0 4.0
bankoBckuit kpeaut 0,19 22,1 4,2
PernonanpHas cyocunus 0,01 0 0
1,00 25
E=0,25

ITo nanHbIM Tabnuuel 1, B paccMaTpuBaeMoOM IEPUOJE CPEIHEB3BEIICHHAs! CTOMMOCTb Ka-
nuTana paBHa 25%, craBka auckonta E = 0,25.

Ecnu npennonaraercsi, 4To CTPYKTypa U CTOMMOCTB KaluTalla MPEANpUsATHs Ha MPOTsxKe-
HUH TIPOEKTHOTO M TOCTIIPOEKTHOTO MEPHOAOB OyAyT HEM3MEHHBI, TO CTaBKa JMCKOHTA JJIS BCEX
I1aroB pacueTa NpUHUMaeTCs MOCTOssHHOU. Eciu npeanonaraercs, 4To CTPYKTypa U CTOUMOCTD Ka-
nUTaja Ha Pa3IMYHbIX marax OyayT pa3HbIMH, TO CTaBKy JUCKOHTa HEOOXOJWMO TIOJBEPTHYTH CO-
OTBETCTBYIOIIEH KOPPEKTHPOBKE.

Jlnist ompeiesieHnst IOCTIIPOSKTHOW CTOMMOCTH TIPEIPUATHSI PEKOMEH/TYETCsl HCIIOIb30BaTh
METO/bI IOLIAr0BOr0 MPOTHO3UPOBAHUS JEHEKHBIX IOTOKOB, MOZETh ['0OpA0Ha MIIM METO/ Mpeo-
JIaraeMou MPOJIAXKU.

Metoa momaroBoro NporHO3UpPOBaHUs JEHEKHBIX MOTOKOB 3aKJIFOYAETCs B YCTAHOBJICHUH
OTpaHUYECHUS Ha MPOJIOJDKUTEILHOCTh MMOCTIPOEKTHOTO Tiepuoa (Hanpumep, 10 set), mporuo3upo-
BaHUM YUCTOTO JIEHEKHOIO MOTOKA JUIsl Ka)KIOro Ilara rnepuoja ¢ MocieAyronuM JMCKOHTHPOBa-
HUeM K mary N. [IpuMeHsieTcs, Koraa NporHO3UPOBAHNE JIEHEKHBIX ITOTOKOB MPEINPUATHS Ha 00-
Jiee JUIMTENbHYIO EPCIEKTUBY 3aTPYAHEHO WIIH HEelleJIeco00pasHo.

Meroandeckuil mpuMep pacuera NOCTIPOEKTHON CTOMMOCTH IPEANPUATHS C TOMOIIBIO Me-
TOJ1a MOIIArOBOT0 MPOrHO3WPOBAHUS JIEHEKHBIX TOTOKOB MPE/ICTaBIIEH B TadmuIe 2.
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Tabnuua 2 — PacueT NOCTHPOEKTHON CTOMMOCTH MPEIIPUATHS METOAOM OLIArOBOTO MPOTHO3UPO-
BaHUs JICHEKHBIX TOTOKOB

[Tokazarenu ["ontb1 (11aru) MOCTIPOEKTHOTO NEPHOJIA

1 2 3 4 5 6 7 8 9 10

YuycTelil JeHEXKHBII
MOTOK  MIPEeAnpHsi-
THS1, MJIH. pYO.

220 242 | 261 | 280 | 301 | 335 | 364 | 380 | 400 | 418

Koaddurment nuc-
KOHTUPOBAaHUS TIPH 0,8 0,64 | 0,512 | 0,41 | 0,328 | 0,262 | 0,21 | 0,168 | 0,134 | 0,107
E=0,25

[ToctnpoekTHas

CTOUMOCTb  MpeJ-

— 1004,41
MJIH. pYO.

Ipumeuanue: npodoadCUMenbHOCMb NOCMAPOEKMHO20 nepuooa pasua 10 nem; cmaska Ouckonma
nocmosinna u pagna 25%

[To nanHBIM pacueToB, MOCTHPOEKTHAS CTOUMOCTD npeanpustus pasua 1004,41 mun pyo.

Monens I'opaoHa npuMeHsieTcst B cilydae, €ciid NpeAnpusTie NOTEHIUAIbHO MOXET pado-
TaTh B TEYCHHE OYEHb MPOIODKUTEIBHOrO (TEOpeTHYeCKH OECKOHEYHOro) Mepuoja BPEMEHHU.
[Ipenmnosnaraercs, 4To TEMIIBI pOCcTa MPOJAX U NpUObLIEH OyayT JOCTATOYHO CTAOMIIbHBI, BEIMYMHA
M3HOCA OCHOBHBIX CPEICTB OyJeT paBHA BEIMYMHE KaNUTaAIbHBIX BioxeHui. [locTnpoekTHas cto-
MMOCTB TIPEATIPUATHS B 3TOM CIIydae OIpeesieTcs 1Mo GpopmyIie:

PVEi =~ 2 )

raie NCFn+1 — yucTelii 1eHeXHBIH MOTOK MPEANPHUSATHS B MEPBBIN I'0Jl MOCTIPOEKTHOTO
nepuosia, § — MPOTHO3UPYEMbIE TEMITbI M3MEHEHHUS! YUCTOTO JICHE)KHOTO MOTOKA MPEANPHUSITHS B
MOCTIPOEKTHOM MEPHOJIE.

Hampumep: NCFn+1 = 220 mun py0.; E = 25%; g = 3%; PVEi= 220 mun / (0,25 — 0,03)
= 1000 miaH py6.

Meton npenmosiaraeMoi MpoJaku OCHOBAaH Ha MCIOJIb30BaHUHM CPAaBHUTEIBHOI'O MOAX0a K
OIpEeJICJIEHUI0 CTOUMOCTH OU3HECa U MOKET ObITh Pealn30BaH MPHU HAJTMYUU JOCTATOYHOU MHDOP-
MallMOHHOM 0a3bl O PRIHOYHOW CTOMMOCTH KOMITaHUM-TipesicTaButeneil. OH peain3yercs B Cleny-
IOLLEN MOCIIEI0BATEIBHOCTH:

1) mpOrHO3UpOBaHUE PBIHOYHON CTOMMOCTH KOMIIAHWHU-TIPEICTABUTENSI (MX MOXKET OBITh
HECKOJIBKO) Ha IIare N ajbTepHATUBHI |; MPH MOAOOPE KOMIAHWU-TIPEICTABUTENS YUUTHIBAIOTCS
0COOEHHOCTH 0a30BOT0 MPEANPUATHS IPU pEATU3alUU aTbTEPHATHUBHI 1 ;

2) BbI0OOp (prHAHCOBOH 0a3bl OIEHOYHOTO MYJIbTHIUTUKATOPA;

3) MPOrHO3UpPOBAHUE BEIMYMHBI (PUHAHCOBOI 0a3bl OIIEHOYHOTO MYJIBTUILIMKATOPA U pac-
YeT BEJIMYMHBI OIIEHOYHOTO MYJIBTHUILIMKATOPA JJIsl KOMIAHUM-TIPECTABUTENS Ha 1Iare n ajbTep-
HATHUBHI i ;

4) mporHO3MPOBaHKE BEINYHMHBI ((PUHAHCOBOI 0a3bl OIEHOYHOTO MYJIBTUILTUKATOPA JJIS UC-
XOJHOTO TIPEANIPHUATHS Ha TIare N albTePHATHUBHI i ;

5) ompeneneHne MOCTIPOSKTHON CTOMMOCTH HCXOJHOTO MPEANPHATUS TMPH pealn3aliu
ATbTEPHATHBBI i TyTEM MEPEMHOKEHUS BETHYMH (UHAHCOBOW 0a3bl M OIEHOYHOTO MYJIBTHUILIHKA-
Topa.
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Hanpumep:

- IPOTHO3UpYyeMasi pbIHOYHAs CTOMMOCTh KOMITAaHUU-TIPEJICTABUTENS Ha 11are n aibTepHATH-
Bbli paBHa 98 MIIH pyo0.;

- ¢puHaHcoBas 6a3za — MPHUOBLTH 10 HATOTOOOI0KEHNS,

- TpOrHO3Wpyemas MpHOBUIL /O HAJOrOOONOKEHUS KOMIIAHUU-TIPEICTABUTENS Ha
renajabTepHaTUBHI i paBHA 19,6 MiTH pyo.;

- BEJIMYMHA OLIEHOYHOTO MYJIBTHUIIMKATOPA «IleHa / MPUOBLIb 10 HAJIOT000I0KEHHS» OyeT
paBHa 98 muH pyo0. / 19,6 muiH py0. = 5;

- IPOTHO3UpYeMast MPUOBLIH 10 HAIOTOOOI0KEHHUS UCXOAHOTO MPEANPUATHS Ha IIare n ajib-
TepHaTUBBI 1 paBHa 20 MITH pyo0.;

- IIOCTIIPOEKTHAS! CTOUMOCTH MCXOTHOTO MPEAIPUATHS Ha 1Iare n albTepHATUBbI 1 OyeT paB-
Ha 20 miH py6. X 5 = 100 mutH pyo0.

B 3akimoueHnn npuBeaeM METOAMYECKH MpUMep 0TOOpa MHHOBAIIMOHHO-MHBECTUIIHOHHBIX
MIPOEKTOB C yYETOM BIIMSHHS MX peaju3allid Ha NPUOBLILHOCTH MPEANPUSATUS B MOCTIPOCKTHOM
nepuojie (tadmure 3).

Tabmuua 3 — Meroaudeckuii mpuMep 0TOOpPa MHHOBAIMOHHO-WHBECTHIIMOHHBIX MPOEKTOB C yde-
TOM BIMSHMS UX peau3aluy Ha NPUOBIILHOCTD MPEAIPUATHS B IOCTIPOSKTHOM MEpUOJIe

[Tokazarenu ["op! (11arM) MOCTIPOEKTHOTO MEepHoIa

1 2 3 4 5 6 7 8 9 10

YucTelil JeHEXHBIH
MOTOK  TPEeAnpHsi- 290
THS1, MJTH PYO.

242 | 261 | 280 | 301 | 335 | 364 | 380 | 400 | 418

Koaddurment muc-
KOHTUPOBAHUS TIPH 0,8 0,64 | 0,512 | 0,41 | 0,328 | 0,262 | 0,21 | 0,168 | 0,134 | 0,107
E=0,25

[ToctnpoekTHas

CTOMMOCTb  Tpel- 1004.41
MIPUSATHA, '
MJIH pYyO.

Hpu/weqaﬂue: npOEeKmbl «A» u «By s83auUMoUcCKIovarmue, IICUHEHHDbIU YUKl NPOEKmoe 7]l€m,' ons
onpeodenenus noCMNPOeKmMHOl CMouMoCcmu npeonpuamus ucnoavzyemcs mooens lopoona; Ea=Eb=
25%; ga =gb = 3%

ITo nanHBIM TaGMULBl 3, AUCKOHTHPOBAHHBIA YHMCTBHIA JIEHEXKHBIH MOTOK MPEANPHUITHS B
IIPOEKTHOM TEpUOJIE BhIIIE NpU peannzauuu npoekra «B» na 11,1 mun py6. (204,712 muH py6. -
193,612 muH py06.). OgHako TeKkymias NOCTIPOEKTHAs CTOUMOCTh MPEANPUATHUS BBILIE MIPU peau-
3auuu npoekrta «A» Ha 39,3 muH py06. (262 muH py06. - 222,7 muH py06.). [loaToMy Tekymiast cTou-
MOCTb HPEANPUATHS BbIIIE IPU peaan3aiiu npoekra «A» (455,612 miun pyO. - 427,412 muH pyo6. =
28,2 muH py0.). Ecnu crparernyeckuil miaH npeanpusaTys MOApa3yMeBaeT TOJrOCPOYHOE pa3BH-
THE, MOYXXHO PEKOMEHI0BATh JJISl PEAIU3aLuU IPOEKT «A».
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