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10. UHBeCTULIMOHHAaA
* AEeATeNbHOCTb NpeanpuaTun

HedTera3oBoro KomMrJiexkca

10.1 MuBecTMUMM U KanUTaNibHbIE BJ10)YKEHUSA

10.2 SkoHOMUYeckas 3(PPeKTUBHOCTb
MHBECTULIMOHHOMN AeATEeNIbHOCTHU

10.3 AHanu3 MHBECTULIMOHHbIX NMPOEKTOB B
YyCNoBUAX MHPNALUUN N PUCKA

10.4 TexHUKO-3KOHOMUUYeckoe 06ocHoOBaHue
npoeKkToB B HepTera3oBoOM KOMIJIeKce



10.1 NuBeCcTMLIMM N KanUTaJIbHbIE
BJ1I0YXeHuUs

NHBECTULIMSIMMU SB/ISIOTCS EHEXHbIE CPECTBa,
LienieBble 6aHKOBCKME BKS1aAbl, Nan, akunum n apyrme
LleHHble byMarn, TeEXHOMOMMMu, MallWnHbI,
obopyaoBaHue, NMMUEH3UN, B TOM YUCSIE N HA TOBApHbIE
3HaKW, KpeauTbl Mbo apyroe NMyLecTso Uam
MMYLLIECTBEHHbIE NMpaBa, NUHTENNIEKTYalbHble LIEHHOCTH,
BKIaAblBaeMble B 06bEKTbI NpeanpUHUMATENIbCKON U
OPYrx BUAOB AESATENbHOCTU B LieNsX nonyyeHus
npubbinu (Aoxona) n AOCTMXKEHNS NONOXUTETbHOIO
couunanbHOro adeKkTa



10.1 NuBeCcTMLIMM N KanUTaJIbHbIE

BJZIOXKEHUA

O6beKkTaMy MHBECTULIMOHHOU AeATeNIbHOCTU
ABISAIOTCA BHOBb CO3AaHHbIE N MOAEPHU3NPYEMbIE
OCHOBHble OHAbI 1 0OOPOTHbIE CPeacTBa, LIEHHbIE
bymaru, uenesble AeHEeXHble BKAaabl, Hay4YHO-
TexXHM4ecKas nNpoayKuusl, a TakKe MMyLLLeCTBEHHbIE
npaBa W NpaBa Ha UHTENNEKTYasIbHYIO COOCTBEHHOCTb

NHBeCcTUUMM MoryT ObITb Hanpas/ieHbl Ha yBenyeHune
cobcTBEHHOrO Kanutana (MoKynka akumMn 1 BNOXeHue
nast C Lenbio noayyeHnst AMBMAEHAO0B, BK1aAbl Ha
cyeTa 6aHKOB AN NOAYYEHUS MO HUM MPOLIEHTOB —
noptdenbHble UHBECTULIMM), NN — HA pacClUnpeHne
NPOM3BOACTBEHHOW 6a3bl MyTEM MOKYNKM
obopyaoBaHMs 1 3eM/n, a@ TaKXKe Ha KanuTasnbHoe
CTpOoUTENnbCTBO (peasibHble UHBECTULLUN)




10.1 NuBeCcTMLIMM N KanUTaJIbHbIE
BJ1I0YXeHuUs

KanuTtanbHblie BJ/IOXKEHUA — 3TO 3aTpaThl Ha
CTPOUTENIbHO-MOHTAXHbl€ paboTbl NpU BO3BEAEHUU
3[0aHUN U COOPY>XXEHUU; 3aTpaTbl Ha NpMobpeTeHne
obopyaoBaHNS; NMPOEKTHO-N3bICKATENbCKME PaboThl;
coaepXXaHmne AUpeKLMn CTPOSLLErocs npeanpuaTms;
NoAroToBKY M NEPENOArOTOBKY KaApoB; 3aTpaTbl MO
0TBOAY 3€MESbHbIX YYACTKOB U NEPECENEHUIO B CBA3M
CO CTPOUTENLCTBOM U Ap.



10.1 NuBeCcTMLIMM N KanUTaJIbHbIE
BJ1I0YXeHuUs

[0 HanpaBNEHUIO UCMONb30BAHUSA KanUTabHbIE
B/TOXKEHMS KITACCUDULIMPYIOTCA Ha
NpPoOu3BOACTBEHHbIE — HanpaB/AOTCA Ha pPa3BUTHE
NpeanpusaTUS 1 HENPOU3BOACTBEHHbIE — Ha
pa3BUTME CoLMaNbHON cdepbl

Mo (popMaM BOCNpon3BOACTBa OCHOBHbLIX (POHAOB
PA3/IMYAIOT KAanNUTANbHbIE BNOXEHUS:

Ha HOBOE CTPOUTESIbCTBO

Ha PEKOHCTPYKLMIO N TEXHUYECKOE NEPEBOOPYXKEHNE
NEVNCTBYIOLUNX NPEAnpUSTUN

Ha pacluMpeHmne AENCTBYIOLLMX NPeanpUaTUm
Ha MoJepHm3aumio obopyaoBaHUs



10.1 NuBeCcTMLIMM N KanUTaJIbHbIE
BJ1I0YXeHuUs

=  JMdOPeKTUBHOE UCMOJIb30BaHME KarnnTanbHbIX
B/TOXKEHUWN B 3HAUYUTENbHON MEPE 3aBUCUT OT UX

CTPYKTYpbl

. PaznunyaloT cneayowme Buabl CTPYKTYP KanuTanbHbIX
BJIOXKEHUN:

TexHonornyeckyto
BoCcnpon3BOACTBEHHYIO
OTpacneByto
TeppuTOopUanbHyIO



10.1 NuBeCcTMLIMM N KanUTaJIbHbIE
BJ1I0YXeHuUs

[lo4 TEXHOSIOrMYEeCKOU CTPYKTYPOU KanuTasibHbIX
BJIO)XXE€HMM MNOHMMAOTCA COCTaB 3aTpaT Ha
COOpPYXXEHNe Kakoro-nmbo obbekTa n ux Aonsa B obwen
CMETHOM CTOMMOCTW.

[loa BOCNpPpON3BOACTBEHHON CTPYKTYpPOM
KanuTaJibHbIX BJIOXKE€HUWU NOHMMAETCS UX
pacrnpeaeneHne n COOTHOLLEHNE B 0bLLEN CMETHOM
CTOMMOCTM Mo hopMaM BOCMPOU3BOACTBA OCHOBHBbIX
NPOun3BOACTBEHHbIX (DOH/10B.



10.1 NuBeCcTMLIMM N KanUTaJIbHbIE
BJ1I0YXeHuUs

[log oTpacsieBon CTPYKTYPOM KannUTaJibHbIX
BJ10)X€HMUMWU NOHMMAETCA UX pacrnpeaeneHune u
COOTHOLLEHME NO OTPACNSAM MPOMBbILLIEHHOCTU U
HapOAHOro X035IMCTBa B LIENIOM.

[loa TeppuTOpUasIbHOU CTPYKTYPOM
KanuUTaJibHbIX BJIOXKEHUMU NMOHUMAIOTCS UX
pacrnpeneneHne n COOTHOLLEHWE B 0ben
COBOKYMHOCTU MO OTAENIbHbIM 3KOHOMUYECKUM
panoHaM, obnacTaM, Kpasam n pecnybnukam PO.



10.1 NuBeCcTMLIMM N KanUTaJIbHbIE

BJZIOOKEHUA

+

Feonoropassefo4yHOU OTPac/iM CBOMCTBEHHA
cnenyrowan CTpyKTypa KanuTtasibHbIX
BJIOXKEHUMN:

CTPOUTENbHO-MOHTaXHble paboTbl — 55 %
npuobpeteHne obopynosaHuns — 42 %
npouymne 3atpatbl — 3 %



10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AeATeNIbHOCTH

[1pn oueHke 3PPEKTUBHOCTU MHBECTULIMOHHOIO
NpoeKkTa, Hapsaay C NOHATUEM [IEHEXXHOro NoTOKa,
NCMOJIb3YETCs MOHATME HAKOMJIEHHOIO AEHEeXXHOro
NOTOKA, KOTOPbIN onpeaenseTcs (Ha KaXkaoMm
NHTepBasie paCyeTHOro nepmoaa) Kak anrebpanyeckas
CyMMa Ca/ib[l0 BCeX NnpeaLlecTBYOLWNX NHTepBasioB.

YyeT pakTopa BpeMeHn (A0CTUXKEHUeE COnMoCTaBMMOCTU
PaA3HOBPEMEHHbIX AieHEXHbIX CPeacTB)
OCYLLECTBNSAETCHA C MOMOLLbIO onepaunm
INCKOHTUPOBAHUS AEHEXHbIX BETNYUH.



10.2 SkoHOMUYeckas 3PPeKTUBHOCTb
MHBECTULMOHHOM AeaTeNIbHOCTMU
a

1 — 3aTpaTtbl HA NMOUCKN N pa3BeaKY
MeCTOpPOXXAEHUS; 2 — KanuTasibHble
BJ/TIOXKEHMSI HA NOArOTOBKY A0ObIUN
(ocBoeHue); 3 — Tekywue
3KCMyaTauMOHHbIE 3aTpaThl Ha
006bI4y NonesHbIX nckonaemblx; 1',
2’ 3' — KapTbl KOMNeHcaumn
reosioropasseiku, KanutasabHbIX U
3KCMNyaTauMOHHbIX 3aTpaT; 4 —
KapTa npubblnn nHBecTopa; 5 —
NPOLEHTbI 3a KpeauT AN
NpoOn3BOACTBA
reosioropa3sefoyHbix paboT u
KanuTanbHOro CTPOUTENLCTBA; 6 —
Hasory 1 nnatexu B 6roaxeT
rocyfapcTsa

CxeMbl fleHeXHbIX MOTOKOB Npw
OTPaboOTKE MECTOPOXKAEHMUS
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10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN

AeATeJIibHOCTUA

ANCKOHTUPOBAHMEM [AEHEXHOro NOoToKa
Ha3bIBaeTCA NpMBEAEHNE €ro MHTEPBasbHbIX (rOA0BbIX)
NEHEXHbIX 3HAYEHUWN CanbAo K UX LLEHHOCTU Ha
onpeaeneHHbIn MOMEHT BPEMEHW, KOTOPbIN
Ha3bIBAETC MOMEHTOM MpPUBEAEHUS

B KauecTBe MOMeHTa npueeaeHus (Npu oLeHKe
reosioropasBeo4yHOro rnpoekTa) Yalle Bcero
BblOMpaeTcs Hayasno NepBoro roga pacyeTHoro
nepuoaa

OCHOBHbIM 3KOHOMUYECKUM HOPMATUBOM,
NCrMosIb3yeMOM Mpu AUCKOHTUPOBaAHUU, ABNSIETCH
HOpMa AnCKoHTa (E ), BblpaxkaeMas B A0NSX
eQMHULbI NN B NMPOLEHTax B rof.




10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AeATeNIbHOCTH

=  OCHOBHbIMM NOKa3aTeNsAMM MNpu OLIEHKE
KoMMepuyecKkou 3¢pheKTUBHOCTH
WHBECTULIMOHHOIO NPOEeKTa SIB/SI0TCS:

YUCTbIN ANCKOHTMPOBAHHbIN A0X0A

BHYTPEHHSSA HOPMA AOXOAHOCTU

noTpebHOCTb B AOMOMHUTENbHOM (DPMHAHCUPOBAHUM
VNHAEKCbl JOXOAHOCTU

CPOK OKYMaeMoCTu



10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AeATeNIbHOCTH

Ba)xHENLUMM NoKa3aTeneM 3pheKTUBHOCTU
MHBECTULIMOHHOIO NPOEKTa ABNSIETCS YUCTbIN
ANCKOHTUPOBaHHbIA goxona (Y44, NPV)

YnCTbIM AMCKOHTUPOBAHHbIN J0X0/ — 3TO NpUBEAEHHAS
K Ha4a/lbHOMYy MOMEHTY MpOeKTa BENNUYMHA AOXOAa,
KOTOPbIN OXXMAAETCSA NOC/IE BO3MELLEHUS BIIOXXEHHOMO
KanuTana u NoJlydYeHnss rogoBoro NpoLEeHTa, paBHOMO
BbIOpaHHOW MHBECTOPOM HOPME ANCKOHTA

Ecnu BenndunHa Y4 nonoxutenbHa, MHBECTULMOHHbIN
NPOEKT CYNTAETCS peHTabenbHbIM, YTO
CBUAETENbCTBYET O Lienecoobpa3HoCTH
(PUHAHCMPOBAHUA N peann3aunmn NpoeKkTa



10.2 SKkOHOMMUUYecCKas

3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AesTeNIbHOCTH

. B npoekTax pa3paboTkn HedTerasoBbiX MECTOPOXAEHUM
pacyeT Y/ nponssBoamTca nNo cneayrowen dopmyne:

T B; —K; =, —H; +A

(1 + EH)tl_1

raoe Bi— Bblpy4dka OT peanusaummn NpoaykKumMn B roay i;
T — pacyeTHbIM nepmno oueHKkn; Ki — KanuTtanbHble
B/IOXXEHUS B pa3paboTKy MeCTOpOXXAEHUS B roAay i;
Slpi — akcnnyaTaunoHHble 3aTpaTthbl (MpOnU3BOACTBEHHbIE) B
roay i 6e3 aMoOpTMU3aLMOHHbBIX OTYUCIEHUN N HAMOr OB,
BK/TIOY@EMbIX B COCTaB cebecTonmMocTn A0bbiBaeMon
npoaykumun; Hi — Hanorosble BbiNNaThl B roay i; Al
— aMOPTM3aALMOHHbIE OTUYMUCIIEHUS B oAy .

YIJI(NPV) = Z



10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AeATeNIbHOCTH

[pyrM BaXkHbIM NokKa3aTeneM 3(pdpekTUBHOCTH
NHBECTULIMOHHOIO NpoeKTa SIB/ISETCS BHYTPEHHASA HOpMa
poxopnHocTtu (peHtabenbHoctn) (BHA, BHP)

B Hanbonee pacnpocTpaHeHHbIX cnydasix (AeHEXHbIN MOTOK
XapaKTepm3yeTcs OAHUM MHBECTULIMOHHBIM LIMK/IOM) — 3TO
3HAYEeHNEe NepeEMEHHON HOPMbI AUCKOHTA, NPU KOTOPOM
YNCTbIN ANCKOHTMPOBAHHbLIW A0X0A 06paLlaeTcs B HOMb

Onpepenenne BH npon3BoANTCA Ha OCHOBE peLleHns
CcneayroLwero ypaBHeHuS:

> = ()

1=] (1 + EH )tl -l

[1Na pelleHns Takoro ypaBHEHMUS UCMOJMb3YHOTCS
UTepaLNOHHbIE METOADI




10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AeATeNIbHOCTH

C psiAoM AONYLLUEHNN CYUTAETCS, YTO BenmumHa BH/
COOTBETCTBYET rOA0BOW NPOLEHTHOWN CTaBKe KpeauTa AN
NOIHOrO (PUHAHCMPOBAHMNSA MHBECTULIMOHHOIO NMPOEKTa, Mpw
KOTOPOW NMpEAnpUATUE — 3aEMLLNK B COCTOSHUN
PAcnNaTUTbCA C KPeaAUTOPOM, HO €ro npubbliib OKa3blBaETCS
PaBHOW HYNIO

[ns oueHKn adpPeKTUBHOCTN MHBECTULIMOHHOIO MNPoeKTa
BH/1 conocTtaBnsercsd ¢ HOPMOW ANCKOHTA

Ecnn 3HauyeHune BH/ 6onblie BenmynHbl HOPMbl IMCKOHTA,
Y/l nonoXMUTENEH U MHBECTULIMOHHBIA NPOEKT
3 PpeKkTnBEH

Ecnn 3HadyeHne BH/, MeHbLLe Benn4nHbl HOPMbl AUCKOHTA,
Y/ oTpuuaTeneH, a MHBECTULIMOHHbLIA NPOEKT
HeaddeKTMBEH




10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AeATeNIbHOCTH

o CpOKOM OKYNaeéMOCTU HA3bIBAlOT MNMpoAO/PKUTENIbHOCTb
nepunoaa OoT Ha4aJibHOro MOMEHTAa peas/in3aumn NpoeKkTa Ao
MOMEHTA OKYMNaeEMOCTH

. MOMEHTOM OKYMAaeMOCTU SABISETCA TOT HAaMbonee paHHWU
MOMEHT BPEMEHM B PACYETHOM NepUoaE, NOCne KOTOPOro
HAKOMEHHbIN ANCKOHTUPOBAHHbBIA AEHEXHbIN MOTOK
CTAaHOBUTCS MONOXUTENbHLIM U B AaNlbHEWLLEM OCTaeTCH
HeoTpuLaTeNbHbIM (CPOK OKYNMAaeMOCTU C YYETOM
ONCKOHTUPOBaHMSA)



10.2 DKOHOMUYecCKan
3¢hheKTUBHOCTb MHBECTULIMOHHOMN
AeATeNIbHOCTH

MoTpebHoCTb B 4ONO/IHUTENIbBHOM (PMHAHCUMPOBAHUN—
MaKCMMabHOE 3HayeHne abCcontoTHON BENNYNHDI
OTpULATE/IbHOIMO HAKOM/IEHHOIrO ANCKOHTUPOBAHHOIO
CanbA0 AEHEXHOro NOTOKa MHBECTULIMOHHOMO MPOEKTa

9Ta Be/IMYMHA NOKa3blBAET MUHMMASbHbIN
OUCKOHTUPOBaHHbIM 06beEM (DPMHAHCMPOBAHUSA NMPOEKTA,
HeobxoanMbIn Ans ero dUHAHCOBOW peanmn3yemMoCcTu

DTOT NMokasaTeslb MHOrAa Ha3blBalOT KanuTaJIoM pUCKa

NHpaekcbl aoxoaHoctyu (M) xapakTepusyloT «oTaavy
NPOEKTa» Ha BJIOXKEHHbIE B HEro JeHEeXHble CpeAcTBa

OTaavya U3MepseTcs KONMMYECTBOM JEHEXHbIX eANHUL,
MONyYaeMbIX Ha KaXKayto BIIOXXEHHYIO JAEHEXHYIO eaANHULY
3@ pacyYETHbIV Nepuoa peanu3aLummn NpPoekTa C y4ETOM
ANCKOHTMPOBAHUS




10.3 AHa/IN3 UHBECTULIMOHHDIX
NMPOEKTOB B YC/1I0BUAX UH(DNALUN

Ecnn npoeKT oKa3asncs XM3HeCcnocobHbIM Npu HYJ1EBOU
MHDNAUNK, AaNbHENLLYIO €ro OLEHKY BeAyT, UCMOJb3ys
06N MHAEKC MHMIALUMN, OTBEYAOLWMA roay, Koraa
BbINOJIHAOTCSH pacyeThl

[locTuraeTcs aTo TeM, YTO NOTOKN AEHEXHbIX CPeacTs
Ka)k0oro roga AMCKOHTUPYIOTCS MO CKOPPEKTUPOBAHHOM
(yunTbiBatoWEN MHDNSALNIO) CTaBKE ANCKOHTA

CyLLIeCTBYET 3aBUCUMOCTb MeXAy 0ObIYHON CTaBKOW
poxoaHocTtu (i), cTaBKkOM AOXOAHOCTU B YCNOBUSAX MHPALMM
(r) n nokasaTtenem nHPNAUNK (o)

B ycnoBusax nHpnaumm KoapmUUMEHT ANCKOHTUPOBaHUS
[O/IKEH paccunTbiBaTbCA Mo popmyne: | 1

l+r l+i+a




10.3 AHaNIN3 MHBECTULIMOHHbIX
NPOEKTOB B YC/IOBUAX PUCKa

Pa3Beaka n pa3paboTka MeCTopoXXAEHNN NONE3HbIX
MCKOMAEMbIX SBMISIETCS CaMOU PUCKOBAHHOW cdhepon
NPUNOXEHUS KanuTana.

KpoMe puCcKoB, KOTOpble NPUCYTCTBYIOT B N1IO60OM
MHBECTULIMOHHOM NpoekTe (PUCK M3MEHEHUS LIEH Ha PbIHKE,
NOMUTUYECKUI, reorpaduyecknin 1 Ap.), OHa NMoaBeEpP)KEHA
BbICOKOMY reosiornyeckomMy (pa3seiouHOMY) PUCKY.

MMpoOBOW OMbIT MOKA3bIBAET, YTO A/ OLIEHKM PUCKA
AVCKOHTUPOBAHHbIX NMOTOKOB peasibHbIX AEHEr OT
NESATENbHOCTU HedTea00bIBAOLWEro NpeanpuaTUS Yalle
APYrnX NPUMEHSAIOTCS aHAJIN3 YCTOMYMBOCTU NMpoOeKTa I
noabop COOTBETCTBYIOLLENO 3HAYEHNS CTaBKM ANCKOHTA.



10.4 TeXxHUKO-3KOHOMMNYECKoe
060cHOBaHMe NPOEKTOB

Bbibop MeToamku rnpoBeaeHns T20 OCyLeCTBSEeTCS
creumManncrtamu, npoBoasawmMMmn o06ocHoBaHMe

[N KpYnHbIX MPOEKTOB XapakTepHo nposeaeHue T20 B
HECKOJIbKO 3TarnoB, KaXA0My U3 KOTOPbIX COOTBETCTBYET
onpeaeneHHas ¢hopMa OTYETHOro AOKYMEHTa

Ha aTane BbiiB/IeHUS BO3MOXHOCTEN rOTOBUTCS
OTHOCUTESNIbHO KpaTKOE ONMMcaHmne naeun rnpoekTa, Hocsllee
obwnKn xapaktep n basmnpyroweecss Ha 0606LLEHHbIX
OLleHKaxX

Ecnn npes npoekta NpeactaBnseTcs NepcnekTMBHOM, TO Ha
CreayoLleM 3Tane — npeasapuTesibHOro Bbibopa —
npoBoanTCcAa npeasaputensHoe T20.

Ha sTane npoekTMpoBaHusA pa3pabaTbiBAETCA MOSHOE
T20.



10.4 TeXxHUKO-3KOHOMMNYECKoe
060cHOBaHMe NPOEKTOB

PekoMeHayeTcs crneayoLLas nocneaoBaTesibHOCTb
NPOBEAEHNS PacYETOB B NPeABapUTeNbHOM U NosiHOM T30

obLumne ncxoaHble AaHHbIE U YCOBUS

PbIHOK 1 MOLWHOCTb NpearnpusaTus

MaTepuanbHble akTopbl NPOM3BOACTBA

MeCTO HaxXOXAEeHUs1 NpearnpuaTus
NPOEKTHO-KOHCTPYKTOPCKAA AOKYMeHTauuns
opraHu3aums NpeanpusiTUa N HaknaaHble pacxoabl
TpyAOBble pecypchl

NJIAHMPOBAHME CPOKOB OCYLLECTB/IEHNSA MPOEKTa
(PMIHAHCOBO-3KOHOMMYECKas OLEeHKa MpoeKTa



