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2.1. Методы оценки инвестиций II-3 

This Project is funded by the European Union 

2. èðËÌflÚËÂ ‰ÓÎ„ÓÒðÓ˜Ì˚ı 
ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ðÂ¯ÂÌËÈ 
èÓÒÎÂ ËÁÛ˜ÂÌËfl ˝ÚÓÈ ÚÂÏ˚, ‚˚ ‰ÓÎÊÌ˚ ·˚Ú¸ ÒÔÓÒÓ·Ì˚ ÛÍ‡Á‡Ú¸ ˆÂÎË Ë ˝Ú‡Ô˚ ÒÓÒÚ‡‚ÎÂÌËfl 
ÒÏÂÚ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÈ, ÛÏÂÚ¸ ÔðËÏÂÌflÚ¸ Í‡Í ÌÂ‰ËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â, Ú‡Í Ë 
‰ËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â ÏÂÚÓ‰˚ ÓˆÂÌÓÍ ËÌ‚ÂÒÚËˆËÈ. 

Ç ÓÚÎË˜ËÂ ÓÚ ÓÔÂð‡ˆËÓÌÌ˚ı ðÂ¯ÂÌËÈ, ðÂ¯ÂÌËfl Ó Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËflı 
ÔðÂ‰ÔÓÎ‡„‡˛Ú ð‡ÒıÓ‰Ó‚‡ÌËÂ ÁÌ‡˜ËÚÂÎ¸Ì˚ı ðÂÒÛðÒÓ‚ ‰Îfl ÔÓÎÛ˜ÂÌËfl ·Û‰Û˘Ëı ‚˚„Ó‰ ˜ÂðÂÁ 
5, 10 ËÎË 20 ÎÂÚ. 

ÑÎËÚÂÎ¸ÌÓÒÚ¸ ÓÊË‰‡ÌËfl ÔÓÒÚÛÔÎÂÌËÈ ÓÚ ËÌ‚ÂÒÚËˆËÈ Ë Ëı Ó·˙ÂÏ Ó·ÛÒÎÓ‚ÎË‚‡˛Ú ‚˚ÒÓÍËÈ 
ÛðÓ‚ÂÌ¸ ðËÒÍ‡ Ë ÚðÂ·Û˛Ú ‰ÂÚ‡Î¸ÌÓ„Ó ‡Ì‡ÎËÁ‡ ‚ÒÂı ‡ÒÔÂÍÚÓ‚, Í‡Ò‡˛˘ËıÒfl ÔðËÌflÚËfl 
ðÂ¯ÂÌËÈ Ó Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËflı. 

èÓ˝ÚÓÏÛ ÔðËÌflÚËÂ ðÂ¯ÂÌËÈ Ò‚flÁ‡ÌÓ, ÔðÂÊ‰Â ‚ÒÂ„Ó, Ò ‚˚·ÓðÓÏ ÔðÓÂÍÚÓ‚, ÍÓÚÓð˚Â ·ÓÎÂÂ 
‚ÒÂ„Ó ÒÓÓÚ‚ÂÚÒÚ‚Û˛Ú ÔÓÎËÚËÍÂ ÍÓÏÔ‡ÌËË Ë ÔðËÌÂÒÛÚ ÒÛ˘ÂÒÚ‚ÂÌÌ˚Â ‚˚„Ó‰˚. 

êÂ¯ÂÌËfl Ó Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËflı (Capital Investments Decisions) – ˝ÚÓ ðÂ¯ÂÌËfl, 
Í‡Ò‡˛˘ËÂÒfl ‰ÓÎ„ÓÒðÓ˜ÌÓ„Ó ÔÎ‡ÌËðÓ‚‡ÌËfl ËÌ‚ÂÒÚËˆËÈ ‚ ÓÒÌÓ‚Ì˚Â ‡ÍÚË‚˚ Ë Ëı 
ÙËÌ‡ÌÒËðÓ‚‡ÌËfl. 

èðËÏÂð‡ÏË Ú‡ÍËı ðÂ¯ÂÌËÈ fl‚Îfl˛ÚÒfl: 
 ‡‚ÚÓÏ‡ÚËÁ‡ˆËfl ÔðÓËÁ‚Ó‰ÒÚ‚‡; 
 ÒÚðÓËÚÂÎ¸ÒÚ‚Ó ÌÓ‚˚ı ÔðÂ‰ÔðËflÚËÈ; 
 Á‡ÏÂÌ‡ Ó·ÓðÛ‰Ó‚‡ÌËfl; 
 ð‡Ò¯ËðÂÌËÂ ÔðÓËÁ‚Ó‰ÒÚ‚‡; 
 ‡ðÂÌ‰‡ ËÎË ÔÓÍÛÔÍ‡; 
 ‚˚·Óð Ó·ÓðÛ‰Ó‚‡ÌËfl; 
 ðÂ‡ÎËÁ‡ˆËfl ÒÓˆË‡Î¸Ì˚ı ÔðÓ„ð‡ÏÏ; 
 ÒÚð‡ÚÂ„Ë˜ÂÒÍËÂ ËÁÏÂÌÂÌËfl. 

èðÓˆÂÒÒ ÔðËÌflÚËfl ðÂ¯ÂÌËÈ, Í‡Ò‡˛˘ËıÒfl ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÓÂÍÚÓ‚, Ì‡Á˚‚‡ÂÚÒfl 
·˛‰ÊÂÚËðÓ‚‡ÌËÂÏ Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ. 

Å˛‰ÊÂÚËðÓ‚‡ÌËÂ Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ (Capital Budgeting) – ˝ÚÓ ÔðÓˆÂÒÒ 
‚˚fl‚ÎÂÌËfl, ÓˆÂÌÍË, ÔÎ‡ÌËðÓ‚‡ÌËfl Ë ÙËÌ‡ÌÒËðÓ‚‡ÌËfl ÁÌ‡˜ËÚÂÎ¸Ì˚ı ËÌ‚ÂÒÚËˆËÓÌÌ˚ı 
ÔðÓÂÍÚÓ‚. Å˛‰ÊÂÚËðÓ‚‡ÌËÂ Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ ‚ÍÎ˛˜‡ÂÚ: 

Подробная разработка проектов на основе
первоначальных оценок и реализуемых вариантов

Поиск возможных направлений инвестирования ,
соответствующих стратегии предприятия

Подготовка эскизных проектов для дальнейшей 
разработки

Оценка вариантов

Решение о принятии или отказе от варианта

  



  

II-4 2. Принятие долгосрочных инвестиционных решений 

2.1. åÂÚÓ‰˚ ÓˆÂÌÍË ËÌ‚ÂÒÚËˆËÈ 
èðËÌËÏ‡fl ‚Ó ‚ÌËÏ‡ÌËÂ ‚‡ÊÌÓÒÚ¸ ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ðÂ¯ÂÌËÈ ‰Îfl ËÌ‚ÂÒÚÓðÓ‚, ÊËÁÌÂÌÌÓ 
ÌÂÓ·ıÓ‰ËÏ˚Ï fl‚ÎflÂÚÒfl Ì‡‰ÎÂÊ‡˘ËÈ ÓÚ·Óð ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÂ‰ÎÓÊÂÌËÈ. Ç‡ÊÌ˚Ï 
˝ÎÂÏÂÌÚÓÏ ˝ÚÓ„Ó ÔðÓˆÂÒÒ‡ ÓÚ·Óð‡ ÒÎÛÊËÚ „‡ð‡ÌÚËfl ÔðËÏÂÌÂÌËfl ÔðÂ‰ÔðËflÚËÂÏ 
ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘Ëı ÏÂÚÓ‰Ó‚ ÓˆÂÌÍË. ëÛ˘ÂÒÚ‚Û˛Ú ÔflÚ¸ ÓÒÌÓ‚Ì˚ı ÏÂÚÓ‰Ó‚, ÍÓÚÓð˚ÏË Ì‡ 
Ôð‡ÍÚËÍÂ ÔÓÎ¸ÁÛ˛ÚÒfl ÔðÂ‰ÔðËflÚËfl ‚Ó ‚ÒÂÏ ÏËðÂ ‰Îfl ÚÓ„Ó, ˜ÚÓ·˚ ÓˆÂÌË‚‡Ú¸ 
ËÌ‚ÂÒÚËˆËÓÌÌ˚Â ‚ÓÁÏÓÊÌÓÒÚË: 
 ì˜ÂÚÌ‡fl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (ARR). 
 èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË (èé). 
 óËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ (NPV). 
 ÇÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (IRR). 
 àÌ‰ÂÍÒ ÔðË·˚Î¸ÌÓÒÚË (PI). 

åÓÊÌÓ Ì‡ÈÚË Ë Ú‡ÍËÂ ÔðÂ‰ÔðËflÚËfl, ÍÓÚÓð˚Â ÔðËÏÂÌfl˛Ú ‚‡ðË‡ÌÚ˚ ˝ÚËı ÏÂÚÓ‰Ó‚. 
ëÛ˘ÂÒÚ‚Û˛Ú Ú‡ÍÊÂ ÔðÂ‰ÔðËflÚËfl, ‚ ˜‡ÒÚÌÓÒÚË ÏÂÌ¸¯Ëı ð‡ÁÏÂðÓ‚, ÍÓÚÓð˚Â ÌÂ ÔðËÏÂÌfl˛Ú 
ÌËÍ‡ÍËı ð‡Ò˜ÂÚÌ˚ı ÏÂÚÓ‰Ó‚ ÓˆÂÌÍË, ‡ ·ÓÎ¸¯Â ÔÓÎ‡„‡˛ÚÒfl Ì‡ "ËÌÒÚËÌÍÚË‚ÌÓÂ ˜Û‚ÒÚ‚Ó" 
Ò‚ÓËı ÏÂÌÂ‰ÊÂðÓ‚. ç‡ ·ÓÎ¸¯ËÌÒÚ‚Â ÔðÂ‰ÔðËflÚËÈ, ÚÂÏ ÌÂ ÏÂÌÂÂ, Ó·˚˜ÌÓ ÔðËÏÂÌflÂÚÒfl 
Ó‰ËÌ (ËÎË ÌÂÒÍÓÎ¸ÍÓ) ËÁ ÏÂÚÓ‰Ó‚, ÍÓÚÓð˚Â ·˚ÎË ÔÂðÂ˜ËÒÎÂÌ˚ ‚˚¯Â Ë ÚÂÔÂð¸ ·Û‰ÛÚ 
„ÎÛ·ÊÂ ÔðÓ‡Ì‡ÎËÁËðÓ‚‡Ì˚ Ì‡ÏË. 

 

2.2. çÂ‰ËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â ÏÂÚÓ‰˚ ÓˆÂÌÍË ËÌ‚ÂÒÚËˆËÈ 
ëðÂ‰Ë ÏÂÚÓ‰Ó‚, ‚ ÍÓÚÓð˚ı ÌÂ Û˜ËÚ˚‚‡ÂÚÒfl ÒÚÓËÏÓÒÚË ‰ÂÌÂ„ ‚Ó ‚ðÂÏÂÌË, Ì‡Ë·ÓÎÂÂ 
ð‡ÒÔðÓÒÚð‡ÌÂÌÌ˚ÏË fl‚Îfl˛ÚÒfl ÔÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË Ë Û˜ÂÚÌ‡fl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË. 

2.2.1. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË 

èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË (Payback Period) – ˝ÚÓ ÔÂðËÓ‰ ‚ðÂÏÂÌË, ÌÂÓ·ıÓ‰ËÏ˚È ‰Îfl ÔÓÎÌÓ„Ó 
‚ÓÁÏÂ˘ÂÌËfl ËÌ‚ÂÒÚËˆËÈ Á‡ Ò˜ÂÚ ˜ËÒÚ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÒÚÛÔÎÂÌËÈ ÓÚ Ëı ËÒÔÓÎ¸ÁÓ‚‡ÌËfl. 

ÖÒÎË ˜ËÒÚ˚Â ÔÓÒÚÛÔÎÂÌËfl ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ÓÚ ‚ÎÓÊÂÌÌÓ„Ó Í‡ÔËÚ‡Î‡ Í‡Ê‰˚È „Ó‰ Ó‰ÌË Ë 
ÚÂ ÊÂ, ÚÓ ÔÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË Ì‡ıÓ‰ËÚÒfl ‰ÂÎÂÌËÂÏ ÔÂð‚ÓÌ‡˜‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ Ì‡ ÒÛÏÏÛ 
˜ËÒÚ˚ı ÓÊË‰‡ÂÏ˚ı ÂÊÂ„Ó‰Ì˚ı ÔÓÒÚÛÔÎÂÌËÈ. 

èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË = 
èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 

ÖÊÂ„Ó‰Ì˚È ˜ËÒÚ˚È ‰ÂÌÂÊÌ˚È ÔÓÚÓÍ 

èðËÏÂð 2-1: èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË ÔÓ ÔðÓÂÍÚÛ – $100,000. ÖÊÂ„Ó‰Ì˚È ˜ËÒÚ˚È 
‰ÂÌÂÊÌ˚È ÔÓÚÓÍ – $20,000. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË ·Û‰ÂÚ ð‡ÒÒ˜ËÚ˚‚‡Ú¸Òfl Í‡Í: 



                       

2.2. Недисконтированные методы оценки инвестиций II-5 
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èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË = 
$100,000 

= 5 ÎÂÚ 
$20,000 

ÖÒÎË ÂÊÂ„Ó‰Ì˚Â ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl ÌÂð‡‚ÌÓÏÂðÌ˚, ÚÓ ‰Îfl ÓÔðÂ‰ÂÎÂÌËfl 
ÔÂðËÓ‰‡ ÓÍÛÔ‡ÂÏÓÒÚË ÌÂÓ·ıÓ‰ËÏÓ ‡ÍÍÛÏÛÎËðÓ‚‡Ú¸ ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÚÓÍË ‰Ó ÚÂı ÔÓð, 
ÔÓÍ‡ ÔÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË ÌÂ ·Û‰ÛÚ ‚ÓÁÏÂ˘ÂÌ˚. 

èðËÏÂð 2-2: 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â 
ËÌ‚ÂÒÚËˆËË 

óËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl 
ÉÓ‰ 1 ÉÓ‰ 2 ÉÓ‰ 3 ÉÓ‰ 4 ÉÓ‰ 5 

100,000 40,000 40,000 30,000 35,000 45,000 

ê‡Ò˜ÂÚ˚ ÔÓÍ‡Á˚‚‡˛Ú, ˜ÚÓ ‚ ÚðÂÚ¸ÂÏ „Ó‰Û ÌÂÓ·ıÓ‰ËÏÓ $20,000 ‰Îfl ‚ÓÁÏÂ˘ÂÌËfl 
ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ËÌ‚ÂÒÚËˆËË. 

èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË = 2 „Ó‰‡ + 20,000/30,000 = 2.66 „Ó‰‡. 

èðËÏÂð 2-3: 

èðË Ì‡ÎË˜ËË ‡Î¸ÚÂðÌ‡ÚË‚Ì˚ı ÔðÓÂÍÚÓ‚ ÔðÂ‰ÔÓ˜ÚÂÌËÂ ÓÚ‰‡ÂÚÒfl ÔðÓÂÍÚÛ Ò Ì‡ËÏÂÌ¸¯ËÏ 
ÒðÓÍÓÏ ÓÍÛÔ‡ÂÏÓÒÚË. 

èðÓÂÍÚ 
èÂð‚ÓÌ‡˜‡Î¸Ì˚Â 
ËÌ‚ÂÒÚËˆËË 

óËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl 

ÉÓ‰ 1 ÉÓ‰ 2 ÉÓ‰ 3 ÉÓ‰ 4 

Ä 100,000 60,000 40,000 10,000  

Å 100,000 40,000 40,000 20,000 50,000 

ëðÓÍ ÓÍÛÔ‡ÂÏÓÒÚË: ÔðÓÂÍÚ Ä = 2 „Ó‰‡, ÔðÓÂÍÚ Å = 3 „Ó‰‡. 

ëÓ„Î‡ÒÌÓ ÏÂÚÓ‰Û ÓÍÛÔ‡ÂÏÓÒÚË ÔðÂ‰ÔÓ˜ÚÂÌËÂ ÓÚ‰‡ÂÚÒfl ÔðÓÂÍÚÛ Ä, ÌÂÒÏÓÚðfl Ì‡ ÚÓ, ˜ÚÓ 
ÔðÓÂÍÚ Å Ó·ÂÒÔÂ˜Ë‚‡ÂÚ ·ÓÎ¸¯Û˛ ÒÛÏÏÛ ˜ËÒÚ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÒÚÛÔÎÂÌËÈ, ˜ÂÏ ÔðÓÂÍÚ Ä. 

èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË ‡ÍˆÂÌÚËðÛÂÚ ‚ÌËÏ‡ÌËÂ Ì‡ ÏËÌËÏËÁ‡ˆËË ðËÒÍ‡, Ò‚flÁ‡ÌÌÓ„Ó ÒÓ 
‚ðÂÏÂÌÂÏ, ÍðÓÏÂ ÚÓ„Ó, ÓÌ ÔðÓÒÚ ‰Îfl ð‡Ò˜ÂÚ‡ Ë ÔÓÌËÏ‡ÌËfl. é‰Ì‡ÍÓ ˝ÚÓÚ ÔÓÍ‡Á‡ÚÂÎ¸ ËÏÂÂÚ 
ÒÛ˘ÂÒÚ‚ÂÌÌ˚Â ÌÂ‰ÓÒÚ‡ÚÍË: 
 ÌÂ Û˜ËÚ˚‚‡ÂÚ ÒÚÓËÏÓÒÚ¸ ‰ÂÌÂ„ ‚Ó ‚ðÂÏÂÌË; 
 Ë„ÌÓðËðÛÂÚ ‰ÂÌÂÊÌ˚Â ÔÓÚÓÍË Á‡ ÔðÂ‰ÂÎ‡ÏË ÔÂðËÓ‰‡ ÓÍÛÔ‡ÂÏÓÒÚË; 
 ÌÂ Û˜ËÚ˚‚‡ÂÚ ðËÒÍË, ÌÂ Ò‚flÁ‡ÌÌ˚Â ÒÓ ‚ðÂÏÂÌÂÏ. 

2.2.2. ì˜ÂÚÌ‡fl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (ARR) 

ì˜ÂÚÌ‡fl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (Accounting Rate of Return) – ˝ÚÓ ÓÚÌÓ¯ÂÌËÂ ‚ÂÎË˜ËÌ˚ 
ÒðÂ‰ÌÂÈ ˜ËÒÚÓÈ ÔðË·˚ÎË, ÔÓÎÛ˜ÂÌÌÓÈ ‚ ðÂÁÛÎ¸Ú‡ÚÂ Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ, Í ÒðÂ‰ÌÂÈ 
ËÎË ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ÒÚÓËÏÓÒÚË ËÌ‚ÂÒÚËˆËÈ. åÓÊÌÓ ‚ÒÚðÂÚËÚ¸ Ë ‰ðÛ„ËÂ Ì‡Á‚‡ÌËfl – 
Û˜ÂÚÌ˚È ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË, Û˜ÂÚÌ‡fl ÌÓðÏ‡ ÔðË·˚Î¸ÌÓÒÚË. 

Ñ‡ÌÌ˚È ÏÂÚÓ‰ ÓÒÌÓ‚˚‚‡ÂÚÒfl Ì‡ Û˜ÂÚÌÓÈ ÔðË·˚ÎË Ë ÓÔðÂ‰ÂÎflÂÚÒfl ‰ÂÎÂÌËÂÏ ÒðÂ‰ÌÂÈ 
„Ó‰Ó‚ÓÈ ÔðË·˚ÎË ÔÓ ÔðÓÂÍÚÛ Ì‡ ÔÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËÓÌÌ˚Â ‚ÎÓÊÂÌËfl. 

ì˜ÂÚÌ˚È ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË = 
ëðÂ‰Ìflfl „Ó‰Ó‚‡fl ÔðË·˚Î¸ 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 

ëðÂ‰Ìflfl ÔðË·˚Î¸ ÓÔðÂ‰ÂÎflÂÚÒfl ÔÓ ÙÓðÏÛÎÂ: 

ëðÂ‰Ìflfl „Ó‰Ó‚‡fl ÔðË·˚Î¸ = 
óËÒÚ‡fl ÔðË·˚Î¸ Á‡ ÔðÓÂÍÚ 

äÓÎË˜ÂÒÚ‚Ó ÎÂÚ 
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èðËÏÂð 2-4: èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË ÔÓ ÔðÓÂÍÚÛ – $100,000. é·˘‡fl ÔðË·˚Î¸ Á‡ 
ÔflÚËÎÂÚÌËÈ ÒðÓÍ ðÂ‡ÎËÁ‡ˆËË ÔðÓÂÍÚ‡ ÒÓÒÚ‡‚ÎflÂÚ $75,000, ˜ÚÓ ‰‡ÂÚ ÒðÂ‰ÌÂ„Ó‰Ó‚Û˛ 
ÔðË·˚Î¸ ‚ ÒÛÏÏÂ $15,000. ì˜ÂÚÌ˚È ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ð‡‚ÂÌ: 

ì˜ÂÚÌ˚È ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË = 
$15,000 

= 15% 
$100,000 

ç‡ Ôð‡ÍÚËÍÂ ·ÓÎÂÂ ð‡ÒÔðÓÒÚð‡ÌÂÌ ð‡Ò˜ÂÚ Û˜ÂÚÌÓÈ ÌÓðÏ˚ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË Ì‡ ÓÒÌÓ‚Â 
ÒðÂ‰ÌÂÈ ÒÚÓËÏÓÒÚË ËÌ‚ÂÒÚËˆËÈ. Ç ÒÎÛ˜‡Â ËÒÔÓÎ¸ÁÓ‚‡ÌËfl ÏÂÚÓ‰‡ ÔðflÏÓÎËÌÂÈÌÓÈ 
‡ÏÓðÚËÁ‡ˆËË ÒðÂ‰Ì˛˛ ÒÚÓËÏÓÒÚ¸ ËÌ‚ÂÒÚËˆËÈ ÏÓÊÌÓ ÓÔðÂ‰ÂÎËÚ¸ ÔÓ Ú‡ÍÓÈ ÙÓðÏÛÎÂ: 

 
ëðÂ‰Ìflfl ÒÚÓËÏÓÒÚ¸ ËÌ‚ÂÒÚËˆËÈ 

 
= 

èÂð‚ÓÌ‡˜‡Î¸Ì‡fl ÒÚÓËÏÓÒÚ¸ + 
ãËÍ‚Ë‰‡ˆËÓÌÌ‡fl ÒÚÓËÏÓÒÚ¸ 

2 

ÇÍÎ˛˜ÂÌËÂ ÎËÍ‚Ë‰‡ˆËÓÌÌÓÈ ÒÚÓËÏÓÒÚË ‚ ÔðË‚Â‰ÂÌÌÛ˛ ÙÓðÏÛÎÛ Ò‚flÁ‡ÌÓ Ò ÚÂÏ, ˜ÚÓ ÓÌ‡ 
ÏÓÊÂÚ ÛÏÂÌ¸¯ËÚ¸ ÔÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË ËÎË Û‚ÂÎË˜ËÚ¸ ‰ÂÌÂÊÌ˚È ÔÓÚÓÍ ‚ 
·Û‰Û˘ÂÏ ÔðË Á‡ÏÂÌÂ Ó·ÓðÛ‰Ó‚‡ÌËfl. 

çÂ‰ÓÒÚ‡ÚÍÓÏ ÏÂÚÓ‰‡ ÓÍÛÔ‡ÂÏÓÒÚË fl‚ÎflÂÚÒfl ÚÓ, ˜ÚÓ ÓÌ Ë„ÌÓðËðÛÂÚ ÒÚÓËÏÓÒÚ¸ ‰ÂÌÂ„ ‚Ó 
‚ðÂÏÂÌË. 

2.3. ÑËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â ÏÂÚÓ‰˚ ÓˆÂÌÓÍ ËÌ‚ÂÒÚËˆËÈ 
åÂÚÓ‰˚ ‰ËÒÍÓÌÚËðÓ‚‡ÌÌ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÚÓÍÓ‚ ËÁÏÂðfl˛Ú ‚ÒÂ ÓÊË‰‡ÂÏ˚Â ·Û‰Û˘ËÂ 
‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl Ë ‚˚ÔÎ‡Ú˚ Ì‡ ÓÔðÂ‰ÂÎÂÌÌ˚È ÏÓÏÂÌÚ ‚ðÂÏÂÌË. Ñ‡ÌÌ˚Â ÏÂÚÓ‰˚ 
ËÒÔÓÎ¸ÁÛ˛Ú ÍÓÌˆÂÔˆË˛ ÒÚÓËÏÓÒÚË ‰ÂÌÂ„ ‚Ó ‚ðÂÏÂÌË, ÒÓ„Î‡ÒÌÓ ÍÓÚÓðÓÈ ‰ÂÌÂÊÌ‡fl 
Â‰ËÌËˆ‡, ÔÓÎÛ˜ÂÌÌ‡fl ÒÂ„Ó‰Ìfl, ÒÚÓËÚ ·ÓÎ¸¯Â ˜ÂÏ ‰ÂÌÂÊÌ‡fl Â‰ËÌËˆ‡, ÍÓÚÓð‡fl ·Û‰ÂÚ 
ÔÓÎÛ˜ÂÌ‡ ‚ ·Û‰Û˘ÂÏ. ùÚÓ Ó·˙flÒÌflÂÚÒfl ÚÂÏ, ˜ÚÓ ‰ÂÌÂÊÌ‡fl Â‰ËÌËˆ‡, ÔÓÎÛ˜ÂÌÌ‡fl ÒÂ„Ó‰Ìfl, 
ÏÓÊÂÚ ·˚Ú¸ ËÌ‚ÂÒÚËðÓ‚‡Ì‡ ÔÓ‰ ÓÔðÂ‰ÂÎÂÌÌ˚È ÔðÓˆÂÌÚ. Ç Ò‚Ó˛ Ó˜ÂðÂ‰¸, ‰ÂÌÂÊÌ‡fl 
Â‰ËÌËˆ‡, ÔÓÎÛ˜ÂÌÌ‡fl ˜ÂðÂÁ „Ó‰, ÒÚÓËÚ ÏÂÌ¸¯Â, ˜ÂÏ ‰ÂÌÂÊÌ‡fl Â‰ËÌËˆ‡, ÔÓÎÛ˜ÂÌÌ‡fl 
ÒÂ„Ó‰Ìfl. 

èðÓˆÂÒÒ ÔÂðÂ‚Ó‰‡ ·Û‰Û˘ÂÈ ‰ÂÌÂÊÌÓÈ ÒÛÏÏ˚ (ÍÓÚÓð‡fl ·Û‰ÂÚ ÔÓÎÛ˜ÂÌ‡ ‚ ·Û‰Û˘ÂÏ) ‚ 
ÚÂÍÛ˘Û˛ ÔÓÒðÂ‰ÒÚ‚ÓÏ ÔðÓˆÂÌÚÌÓÈ ÒÚ‡‚ÍË Ì‡Á˚‚‡ÂÚÒfl ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂÏ. èÓÎÛ˜‡ÂÏ‡fl ‚ 
ðÂÁÛÎ¸Ú‡ÚÂ ‚ÂÎË˜ËÌ‡ Ì‡Á˚‚‡ÂÚÒfl ‰ËÒÍÓÌÚËðÓ‚‡ÌÌÓÈ (ÚÂÍÛ˘ÂÈ ËÎË ÔðË‚Â‰ÂÌÌÓÈ) 
ÒÚÓËÏÓÒÚ¸˛. 

ÅÛ‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ ËÌ‚ÂÒÚËˆËË ÏÓÊÌÓ Ì‡ÈÚË ÛÏÌÓÊÂÌËÂÏ ÚÂÍÛ˘ÂÈ ÒÛÏÏ˚ ËÌ‚ÂÒÚËˆËË 
Ì‡ ÁÌ‡˜ÂÌËÂ ÍÓ˝ÙÙËˆËÂÌÚ‡ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚, ÍÓÚÓð‡fl Ì‡ıÓ‰ËÚÒfl ËÁ 
Ú‡·ÎËˆ˚ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚. 

íÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ ÔÓÒÚÛÔÎÂÌËfl ÏÓÊÌÓ Ì‡ÈÚË ÛÏÌÓÊÂÌËÂÏ ÒÛÏÏ˚ ÔÓÒÚÛÔÎÂÌËfl ‚ 
·Û‰Û˘ÂÏ Ì‡ ÁÌ‡˜ÂÌËÂ ÍÓ˝ÙÙËˆËÂÌÚ‡ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚, ÍÓÚÓð‡fl 
Ì‡ıÓ‰ËÚÒfl ËÁ Ú‡·ÎËˆ˚ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚. 

ç‡Ë·ÓÎÂÂ ð‡ÒÔðÓÒÚð‡ÌÂÌÌ˚ÏË ÏÂÚÓ‰‡ÏË ÓˆÂÌÍË, ÍÓÚÓð˚Â ÔðÂ‰ÔÓÎ‡„‡˛Ú 
‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ ‰ÂÌÂÊÌ˚ı ÔÓÚÓÍÓ‚, fl‚Îfl˛ÚÒfl ˜ËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ Ë ‚ÌÛÚðÂÌÌflfl 
ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË. 

2.3.1. óËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ (NPV) 

óËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ (Net Present Value, NPV) – ˝ÚÓ ð‡ÁÌÓÒÚ¸ ÏÂÊ‰Û ÚÂÍÛ˘ÂÈ 
ÒÚÓËÏÓÒÚ¸˛ ·Û‰Û˘Ëı ˜ËÒÚ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÒÚÛÔÎÂÌËÈ Ë Ì‡ÒÚÓfl˘ÂÈ ÒÚÓËÏÓÒÚ¸˛ ˜ËÒÚ˚ı 
ËÌ‚ÂÒÚËˆËÈ. ùÚÓÚ ÔÓÍ‡Á‡ÚÂÎ¸ ÏÓÊÂÚ Ì‡Á˚‚‡Ú¸Òfl Â˘Â Ë Í‡Í óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ 
ËÎË óËÒÚ‡fl Ì‡ÒÚÓfl˘‡fl ÒÚÓËÏÓÒÚ¸. 



                       

2.3. Дисконтированные методы оценок инвестиций II-7 

This Project is funded by the European Union 

å‡ÚÂÏ‡ÚË˜ÂÒÍË ˝ÚÓÚ ÔÓÍ‡Á‡ÚÂÎ¸ ÏÓÊÌÓ ÓÔËÒ‡Ú¸ ÒÎÂ‰Û˛˘ËÏ Ó·ð‡ÁÓÏ: 

∑  –  

É‰Â Cn – ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl n-„Ó ÔÂðËÓ‰‡; 
 C0 – ˜ËÒÚ˚Â ÔÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË. 

åÂÚÓ‰ ˜ËÒÚÓÈ ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË ÓÔðÂ‰ÂÎflÂÚ ÓÊË‰‡ÂÏÛ˛ ‰ÂÌÂÊÌÛ˛ ‚˚„Ó‰Û ÓÚ 
ÔðÓÂÍÚ‡ ÔÓÒðÂ‰ÒÚ‚ÓÏ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl ‚ÒÂı ÓÊË‰‡ÂÏ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÒÚÛÔÎÂÌËÈ Ë ‚˚ÔÎ‡Ú 
Ì‡ ÚÂÍÛ˘ËÈ ÏÓÏÂÌÚ ‚ðÂÏÂÌË Ò ËÒÔÓÎ¸ÁÓ‚‡ÌËÂÏ ÚðÂ·ÛÂÏÓÈ ÒÚ‡‚ÍË ‰ÓıÓ‰ÌÓÒÚË. 

ÑÎfl ÓÔðÂ‰ÂÎÂÌËfl ˜ËÒÚÓÈ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË (NPV) ÔðÓÂÍÚ‡ Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ 
·Û‰Û˘ËÂ ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl ‰ËÒÍÓÌÚËðÛ˛ÚÒfl Ò ÔÓÏÓ˘¸˛ ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘ÂÈ ÒÚ‡‚ÍË 
‰ËÒÍÓÌÚ‡. á‡ÚÂÏ ËÁ ÒÛÏÏ˚ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË ·Û‰Û˘Ëı ‰ÂÌÂÊÌ˚ı ÔÓÒÚÛÔÎÂÌËÈ, 
‚˚˜ËÚ‡ÂÚÒfl Ì‡ÒÚÓfl˘‡fl ÒÚÓËÏÓÒÚ¸ ˜ËÒÚ˚ı ÔÂð‚ÓÌ‡˜‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ. ÖÒÎË ÔÓÎÛ˜ÂÌÌ‡fl 
˜ËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ÔðÓÂÍÚ‡ ·ÓÎ¸¯Â ËÎË ð‡‚Ì‡ ÌÛÎ˛, ˝ÚÓ ÓÁÌ‡˜‡ÂÚ, ˜ÚÓ ÓÌ 
Ó·ÂÒÔÂ˜Ë‚‡ÂÚ ÍÓÏÔ‡ÌËË Ë ÂÂ ËÌ‚ÂÒÚÓð‡Ï ÌÂÓ·ıÓ‰ËÏÛ˛ ÔðË·˚Î¸ Ë, ÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, ÏÓÊÂÚ 
·˚Ú¸ ÔðËÌflÚ. ëÓÓÚ‚ÂÚÒÚ‚ÂÌÌÓ ÔðË ÓÚðËˆ‡ÚÂÎ¸ÌÓÏ ÁÌ‡˜ÂÌËË NPV ÔðÓÂÍÚ ÌÂ ÒÎÂ‰ÛÂÚ 
ÔðËÌËÏ‡Ú¸, Ú‡Í Í‡Í ÓÌ ÌÂ Ó·ÂÒÔÂ˜Ë‚‡ÂÚ ÏËÌËÏ‡Î¸ÌÓ ÌÂÓ·ıÓ‰ËÏÓÈ ÔðË·˚Î¸ÌÓÒÚË 
ËÌ‚ÂÒÚËˆËÈ. 

ëıÂÏ‡ÚË˜ÂÒÍË ‡Î„ÓðËÚÏ ð‡Ò˜ÂÚ‡ Ë ËÌÚÂðÔðÂÚ‡ˆËfl ˜ËÒÚÓÈ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË 
ÔðÂ‰ÒÚ‡‚ÎÂÌ˚ Ì‡ êËÒ. 2.1. 

Проект 
следует принять

Проект 
следует отклонить

-

=

Меньше «0»Больше или равна «0»

Текущая стоимость чистых денежных поступлений

Чистые первоначальные инвестиции

Чистая 
текущая 

стоимость
 (NPV)

 

êËÒ. 2.1 ÄÎ„ÓðËÚÏ ð‡Ò˜ÂÚ‡ Ë ËÌÚÂðÔðÂÚ‡ˆËfl ˜ËÒÚÓÈ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË 

åÂÚÓ‰ ˜ËÒÚÓÈ ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË ‚ÍÎ˛˜‡ÂÚ ÒÎÂ‰Û˛˘ËÂ ¯‡„Ë: 
1. ê‡ÒÒ˜ËÚ‡Ú¸ ÚÂÍÛ˘ËÂ ÒÚÓËÏÓÒÚË ‚ÒÂı Ò‚flÁ‡ÌÌ˚ı Ò ÔðÓÂÍÚÓÏ ðÂÎÂ‚‡ÌÚÌ˚ı ‰ÂÌÂÊÌ˚ı 

ÔÓÚÓÍÓ‚. 
2. ëÛÏÏËðÓ‚‡Ú¸ ÓÚ‰ÂÎ¸Ì˚Â ÚÂÍÛ˘ËÂ ÔÓÚÓÍË. 
3. ëð‡‚ÌËÚ¸ ÒÛÏÏÛ, Ì‡È‰ÂÌÌÛ˛ ‚ Ô. 2, Ò ÔÂð‚ÓÌ‡˜‡Î¸Ì˚ÏË ËÌ‚ÂÒÚËˆËflÏË. 
4. ÖÒÎË ˜ËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ÔÓÎÓÊËÚÂÎ¸Ì‡, ÚÓ ÔðÓÂÍÚ ÒÎÂ‰ÛÂÚ ÔðËÌflÚ¸. 

èðË ‚˚·ÓðÂ ÏÂÊ‰Û ‚Á‡ËÏÓËÒÍÎ˛˜‡˛˘ËÏË ÔðÓÂÍÚ‡ÏË ÒÎÂ‰ÛÂÚ ÔðËÌflÚ¸ ÔðÓÂÍÚ Ò ·ÓÎ¸¯ËÏ 
ÁÌ‡˜ÂÌËÂÏ ˜ËÒÚÓÈ ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË. 
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èðËÏÂð 2-5: 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 379,100 

ëðÓÍ ÔðÓÂÍÚ‡ 5 ÎÂÚ 

ÖÊÂ„Ó‰Ì˚È ˜ËÒÚ˚È ‰ÂÌÂÊÌ˚È ÔÓÚÓÍ 100,000 

íðÂ·ÛÂÏ‡fl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË 8% 

 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 

ÔðË 8% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 100,000 0.926 92,600 

2 100,000 0.857 85,700 

3 100,000 0.794 79,400 

4 100,000 0.735 73,500 

5 100,000 0.681 68,100 

ÇÒÂ„Ó 3.993 399,300 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË (379,100) 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ 20,200 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ ·ÓÎ¸¯Â ÌÛÎfl, ÔÓ˝ÚÓÏÛ ÔðÓÂÍÚ ÒÎÂ‰ÛÂÚ ÔðËÌflÚ¸. 

í‡Í Í‡Í ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl ‚ Í‡Ê‰ÓÏ „Ó‰Û ÔðÂ‰ÒÚ‡‚Îfl˛Ú ‡ÌÌÛËÚÂÚ, ÚÓ 
ÔðË‚Â‰ÂÌÌÛ˛ ÒÚÓËÏÓÒÚ¸ ÏÓÊÌÓ Ì‡ÈÚË, ÔÂðÂÏÌÓÊË‚ ÂÊÂ„Ó‰Ì˚È ˜ËÒÚ˚È ‰ÂÌÂÊÌ˚È ÔÓÚÓÍ 
Ì‡ ÒÓ‚ÓÍÛÔÌ˚È Ù‡ÍÚÓð ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl: 

100,000 • 3.993 = $399,300. 
í‡ÍÊÂ, Ù‡ÍÚÓð ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl ‰Îfl ‡ÌÌÛËÚÂÚ‡ Ì‡ıÓ‰ËÚÒfl ËÁ Ú‡·ÎËˆ˚ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË 
‡ÌÌÛËÚÂÚ‡. 

2.3.2. èÂðÔÂÚÛËÚÂÚ 

èÂðÔÂÚÛËÚÂÚ (Perpetuity) – ˝ÚÓ  ·ÂÒÍÓÌÂ˜Ì‡fl ÔÓÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓÒÚ¸ ð‡‚Ì˚ı ÔÎ‡ÚÂÊÂÈ, 
ÓÒÛ˘ÂÒÚ‚ÎflÂÏ˚ı ˜ÂðÂÁ ð‡‚Ì˚Â ÔðÓÏÂÊÛÚÍË ‚ðÂÏÂÌË. ó‡ÒÚÓ ËÒÔÓÎ¸ÁÛ˛Ú ‰ðÛ„ËÂ ÚÂðÏËÌ˚, 
Ú‡ÍËÂ Í‡Í ·ÂÒÒðÓ˜Ì˚È ‡ÌÌÛËÚÂÚ ËÎË ‚Â˜Ì‡fl ðÂÌÚ‡. 

ëÎÂ‰Û˛˘ËÂ ÔÓÚÓÍË ÔÎ‡ÚÂÊÂÈ ·Û‰ÛÚ fl‚ÎflÚ¸Òfl ÔðËÏÂð‡ÏË ÔÂðÔÂÚÛËÚÂÚÓ‚: 
1. ÑÂðÊ‡ÚÂÎ¸ ÔðË‚ËÎÂ„ËðÓ‚‡ÌÌ˚ı ‡ÍˆËÈ ·Û‰ÂÚ ÔÓÎÛ˜‡Ú¸ ÙËÍÒËðÓ‚‡ÌÌ˚È ‰Ë‚Ë‰ÂÌ‰Ì˚È 

‰ÓıÓ‰ Ì‡ ÔðÓÚflÊÂÌËË Ó˜ÂÌ¸ ÔðÓ‰ÓÎÊËÚÂÎ¸ÌÓ„Ó ‚ðÂÏÂÌË. 
2. Ç ÌÂÍÓÚÓð˚ı ÒÚð‡Ì‡ı „ÓÒÛ‰‡ðÒÚ‚ÓÏ ‚˚ÔÛÒÍ‡˛ÚÒfl ·ÂÒÒðÓ˜Ì˚Â Ó·ÎË„‡ˆËË. ÑÂðÊ‡ÚÂÎË 

Ú‡ÍËı Ó·ÎË„‡ˆËÈ ·Û‰ÛÚ ÔÓÎÛ˜‡Ú¸ ‚Â˜Ì˚Â ‰ÓıÓ‰˚ ÔÓ ÍÛÔÓÌÌÓÈ ÒÚ‡‚ÍÂ Ú‡ÍËı Ó·ÎË„‡ˆËÈ. 

éˆÂÌËÚ¸ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ ÔÂðÔÂÚÛËÚÂÚ‡ ÏÓÊÌÓ ÔÓ ÒÎÂ‰Û˛˘ÂÈ ÙÓðÏÛÎÂ: 

	  

„‰Â A – ÒÛÏÏ‡ ÂÊÂ„Ó‰ÌÓ„Ó ÔÎ‡ÚÂÊ‡ ÔÓ ÔÂðÔÂÚÛËÚÂÚÛ; 
 r – ÔðÓˆÂÌÚÌ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl. 

2.3.3. ÇÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (IRR) 

ÇÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (Internal Rate of Return, IRR) – ˝ÚÓ ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚ‡, 
ÔðË ÍÓÚÓðÓÈ ˜ËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ÔðÓÂÍÚ‡ Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ ð‡‚Ì‡ ÌÛÎ˛. 
àÌ˚ÏË ÒÎÓ‚‡ÏË, ˝ÚÓ ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚ‡, ÔðË ÍÓÚÓðÓÈ ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl ð‡‚Ì˚ 
ÔÂð‚ÓÌ‡˜‡Î¸Ì˚Ï ËÌ‚ÂÒÚËˆËflÏ. 
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ùÚÓÚ ÔÓÍ‡Á‡ÚÂÎ¸ ËÌÓ„‰‡ Ì‡Á˚‚‡˛Ú ‚ÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË, 
‰ËÒÍÓÌÚËðÓ‚‡ÌÌ‡fl ÌÓðÏ‡ ÔðË·˚ÎË ËÎË ‚ÌÛÚðÂÌÌflfl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË. 

ÇÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ı‡ð‡ÍÚÂðËÁÛÂÚ Ï‡ÍÒËÏ‡Î¸ÌÛ˛ ÒÚÓËÏÓÒÚ¸ Í‡ÔËÚ‡Î‡ ‰Îfl 
ÙËÌ‡ÌÒËðÓ‚‡ÌËfl ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ÔðÓÂÍÚ‡. ÖÂ Òð‡‚ÌË‚‡˛Ú Ò ÏËÌËÏ‡Î¸ÌÓÈ ÌÓðÏÓÈ 
ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË, ÍÓÚÓð‡fl Ó·˚˜ÌÓ ·‡ÁËðÛÂÚÒfl Ì‡ ÒÚÓËÏÓÒÚË Í‡ÔËÚ‡Î‡ ÙËðÏ˚ Ë 
ËÒÔÓÎ¸ÁÛÂÚÒfl ‰Îfl ÓÚ·Óð‡ ÔÂðÒÔÂÍÚË‚Ì˚ı ÔðÓÂÍÚÓ‚ Í‡ÔËÚ‡Î¸Ì˚ı ‚ÎÓÊÂÌËÈ. 

åËÌËÏ‡Î¸ÌÛ˛ ÌÓðÏÛ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ˜‡ÒÚÓ Ì‡Á˚‚‡˛Ú ÒÚ‡‚ÍÓÈ ÓÚÒÂÍ‡ÌËfl, ÔÓÒÍÓÎ¸ÍÛ ÓÌ‡ 
ÔðÓ‚Ó‰ËÚ „ð‡ÌËˆÛ ÏÂÊ‰Û ðÂÌÚ‡·ÂÎ¸Ì˚ÏË Ë ÌÂðÂÌÚ‡·ÂÎ¸Ì˚ÏË ÔðÓÂÍÚ‡ÏË. èðÓÂÍÚ˚, 
‚ÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ÍÓÚÓð˚ı ‚˚¯Â ÒÚ‡‚ÍË ÓÚÒÂÍ‡ÌËfl, Ó·ÂÒÔÂ˜Ë‚‡˛Ú 
ÔÓÎÓÊËÚÂÎ¸ÌÛ˛ ˜ËÒÚÛ˛ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸, Ú.Â. fl‚Îfl˛ÚÒfl ÔðË·˚Î¸Ì˚ÏË. à Ì‡Ó·ÓðÓÚ, 
ÔðÓÂÍÚ˚, ‚ÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ÍÓÚÓð˚ı ÌËÊÂ ÒÚ‡‚ÍË ÓÚÒÂÍ‡ÌËfl, ËÏÂ˛Ú 
ÓÚðËˆ‡ÚÂÎ¸ÌÛ˛ ˜ËÒÚÛ˛ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ Ë ÔÓ˝ÚÓÏÛ ÌÂ ÏÓ„ÛÚ ·˚Ú¸ ÔðËÌflÚ˚. 

èðË ð‡‚Ì˚ı ˜ËÒÚ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÚÓÍ‡ı, ÌÂÓ·ıÓ‰ËÏÓ: 
1. ç‡ÈÚË ÍÓ˝ÙÙËˆËÂÌÚ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl ‡ÌÌÛËÚÂÚ‡ ‰ÂÎÂÌËÂÏ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ 

ËÌ‚ÂÒÚËˆËË Ì‡ ÒÛÏÏÛ ÂÊÂ„Ó‰ÌÓ„Ó ˜ËÒÚÓ„Ó ‰ÂÌÂÊÌÓ„Ó ÔÓÚÓÍ‡; 
2. àÒÔÓÎ¸ÁÛfl ÁÌ‡˜ÂÌËÂ, Ì‡È‰ÂÌÌÓÂ ‚ Ô.1 ÓÔðÂ‰ÂÎËÚ¸ ÔðÓˆÂÌÚ ËÁ Ú‡·ÎËˆ˚ ÚÂÍÛ˘ÂÈ 

ÒÚÓËÏÓÒÚË ‡ÌÌÛËÚÂÚ‡; 
3. èðÓÂÍÚ ÔðËÌËÏ‡ÂÚÒfl, ÂÒÎË ‚ÌÛÚðÂÌÌflfl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË ÔðÂ‚˚¯‡ÂÚ ÚðÂ·ÛÂÏÛ˛ 

ÒÚ‡‚ÍÛ ‰ÓıÓ‰ÌÓÒÚË. 

èðËÏÂð 2-6: 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 379,100 

ëðÓÍ ÔðÓÂÍÚ‡ 5 ÎÂÚ 

ÖÊÂ„Ó‰Ì˚È ˜ËÒÚ˚È ‰ÂÌÂÊÌ˚È ÔÓÚÓÍ 100,000 

íðÂ·ÛÂÏ‡fl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË 8% 

$379,100 / $100,000 = 3,791 

àÒÔÓÎ¸ÁÛfl Ú‡·ÎËˆÛ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË ‡ÌÌÛËÚÂÚ‡, Ì‡ıÓ‰ËÏ 10%. í‡Í Í‡Í ‚ÌÛÚðÂÌÌflfl 
ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË ·ÓÎ¸¯Â ÚðÂ·ÛÂÏÓÈ ÒÚ‡‚ÍË ‰ÓıÓ‰ÌÓÒÚË, ÔðÓÂÍÚ ÒÎÂ‰ÛÂÚ ÔðËÌflÚ¸. 

èðË ÌÂð‡‚Ì˚ı ˜ËÒÚ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÚÓÍ‡ı ‰Îfl Ì‡ıÓÊ‰ÂÌËfl IRR ËÒÔÓÎ¸ÁÛÂÚÒfl ÙÓðÏÛÎ‡: 

	 	
	 	

	  

„‰Â Ä – ÌËÁÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 
 Ç – ‚˚ÒÓÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 
 N – ˜ËÒÚ˚Â ÔðË‚Â‰ÂÌÌ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÚÓÍË ÔðË ÌËÁÍÓÈ (Ä) Ë ‚˚ÒÓÍÓÈ (B) 

ÒÚ‡‚ÍÂ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl. 
 

èðËÏÂð 2-7: 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 500,000 

óËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÚÓÍË  

1-È „Ó‰ 100,000 

2-È „Ó‰ 200,000 

3-È „Ó‰ 200,000 

4-È „Ó‰ 150,000 

íðÂ·ÛÂÏ‡fl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË 8% 

 

 



  

II-10 2. Принятие долгосрочных инвестиционных решений 

ÑÎfl ð‡Ò˜ÂÚÓ‚ ‚ÓÁ¸ÏÂÏ Ä = 8% Ë Ç = 12% 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 8% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 100,000 0.926 926 

2 200,000 0.857 1,714 

3 200,000 0.794 1,588 

4 150,000 0.735 1,103 

ÇÒÂ„Ó 5,331 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË (5,000) 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ 331 

 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 8% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 100,000 0.893 893 

2 200,000 0.797 1,594 

3 200,000 0.712 1,424 

4 150,000 0.636 954 

ÇÒÂ„Ó 4,865 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË (5,000) 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ –135  

 

	 8% 	
331

331	 	 135
12%	 8% 10,8% 

í‡Í Í‡Í ‚ÌÛÚðÂÌÌflfl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË ÔðÂ‚˚¯‡ÂÚ ÚðÂ·ÛÂÏÛ˛ ÒÚ‡‚ÍÛ ‰ÓıÓ‰ÌÓÒÚË, ÔðÓÂÍÚ 
ÒÎÂ‰ÛÂÚ ÔðËÌflÚ¸. 

2.3.4. àÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (PI) 

àÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (Profitability Index, PI) – ˝ÚÓ ÚðÂÚËÈ ÏÂÚÓ‰ ‰ËÒÍÓÌÚËðÓ‚‡ÌÌÓÈ 
ÓˆÂÌÍË ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÓÂÍÚÓ‚. àÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ÓÔðÂ‰ÂÎflÂÚÒfl Í‡Í ÓÚÌÓ¯ÂÌËÂ 
ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË ÔðËÚÓÍÓ‚ ÔÓ ÔðÓÂÍÚÛ Í ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË ËÌ‚ÂÒÚËˆËÈ. 

Ç ÒÎÛ˜‡Â, ÍÓ„‰‡ ËÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ÔðÂ‚˚¯‡ÂÚ Â‰ËÌËˆÛ, ÔðÓÂÍÚ ÔðËÌÂÒÂÚ ÔðË·˚Î¸ 
·ÓÎ¸¯Û˛, ˜ÂÏ ‚ÎÓÊÂÌËÂ ÒðÂ‰ÒÚ‚ ‚ Úð‡‰ËˆËÓÌÌÛ˛ ‰ÂflÚÂÎ¸ÌÓÒÚ¸ Ò ˝ÙÙÂÍÚË‚ÌÓÒÚ¸˛, 
ð‡‚ÌÓÈ ÒÚ‡‚ÍÂ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl. ëÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, ÔðÓÂÍÚ ÌÂÓ·ıÓ‰ËÏÓ ÔðËÌflÚ¸. 

èðËÏÂð 2-8: ÑÎfl ÔðÓÂÍÚ‡ ËÁ ÔðÂ‰˚‰Û˘Â„Ó ÔðËÏÂð‡ àÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (PI) 
ÓÔðÂ‰ÂÎflÂÚÒfl ÒÎÂ‰Û˛˘ËÏ Ó·ð‡ÁÓÏ: ËÌ‚ÂÒÚËˆËË ‚ ÔðÓÂÍÚ ÓÒÛ˘ÂÒÚ‚Îfl˛ÚÒfl ÚÓÎ¸ÍÓ ‚ Ì‡˜‡ÎÂ 
ÔðÓÂÍÚ‡, ÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, Ëı ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ ÒÓ‚Ô‡‰‡ÂÚ Ò ‚ÂÎË˜ËÌÓÈ ËÌ‚ÂÒÚËˆËÈ. 
èðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ ÔðËÚÓÍÓ‚ ÔðÓÂÍÚ‡ ÔðË ÒÚ‡‚ÍÂ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 8% ÒÓÒÚ‡‚ÎflÂÚ: 

926 + 1,714 + 1,588 + 1,103 = 5,331. 

ëÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, ËÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ð‡‚ÂÌ: 

àÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË = 
5,331 

= 1.066 
5,000 
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2.3.5. ê‡ˆËÓÌËðÓ‚‡ÌËÂ ËÌ‚ÂÒÚËˆËÈ 

ê‡ˆËÓÌ‡Î¸Ì‡fl ËÌ‚ÂÒÚËˆËÓÌÌ‡fl ÔÓÎËÚËÍ‡ ÔðÂ‰ÔÓÎ‡„‡ÂÚ, ˜ÚÓ ·Î‡„ÓÒÓÒÚÓflÌËÂ ÍÓÏÔ‡ÌËË 
‚ÓÁð‡ÒÚ‡ÂÚ ‚ Ì‡Ë·ÓÎ¸¯ÂÈ ÏÂðÂ ÚÓ„‰‡, ÍÓ„‰‡ ÓÌ‡ ÓÒÛ˘ÂÒÚ‚ÎflÂÚ ‚ÒÂ ÔðÓÂÍÚ˚, ‰Îfl ÍÓÚÓð˚ı 
ÔÓÎÓÊËÚÂÎ¸Ì‡ ˜ËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸. Ñ‡ÌÌÓÂ ÁÌ‡˜ÂÌËÂ ð‡ÒÒ˜ËÚ˚‚‡ÂÚÒfl ÔÓ ÒÚ‡‚ÍÂ 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl, ð‡‚ÌÓÈ ÒðÂ‰ÌÂ‚Á‚Â¯ÂÌÌÓÈ ÒÚÓËÏÓÒÚË Í‡ÔËÚ‡Î‡. ê‡ÒÒÏÓÚðÂÌËÂ ‚ÎËflÌËfl 
‚ÂÎË˜ËÌ˚ ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ·˛‰ÊÂÚ‡ Ì‡ ÒðÂ‰ÌÂ‚Á‚Â¯ÂÌÌÛ˛ ÒÚÓËÏÓÒÚ¸ Í‡ÔËÚ‡Î‡ 
ÍÓÏÔ‡ÌËË ‚˚ıÓ‰ËÚ Á‡ ð‡ÏÍË ÛÔð‡‚ÎÂÌ˜ÂÒÍÓ„Ó Û˜ÂÚ‡, ˝ÚÓ Á‡‰‡˜‡, ðÂ¯‡ÂÏ‡fl ‚ ÙËÌ‡ÌÒÓ‚ÓÏ 
ÏÂÌÂ‰ÊÏÂÌÚÂ. ÖÒÎË ÍÓÏÔ‡ÌËfl ÒÎÂ‰ÛÂÚ Ú‡ÍÓÈ ÔÓÎËÚËÍÂ, ÚÓ ÔðÓ·ÎÂÏ‡ ÔðËÌflÚËfl ‚ÂðÌ˚ı 
ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ðÂ¯ÂÌËÈ Ò‚Ó‰ËÚÒfl Í ÓÔðÂ‰ÂÎÂÌË˛ ÓÔÚËÏ‡Î¸ÌÓ„Ó ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó 
·˛‰ÊÂÚ‡, ÓÔðÂ‰ÂÎÂÌË˛ Ì‡ ÓÒÌÓ‚‡ÌËË ˝ÚÓ„Ó ÒÚ‡‚ÍË ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl Ë ÓÚ·Óð‡ 
ÔðËÂÏÎÂÏ˚ı ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÓÂÍÚÓ‚, Ú.Â. ‰ÂÎÂÌË˛ ‚ÒÂı ð‡ÒÒÏ‡ÚðË‚‡ÂÏ˚ı ÔðÓÂÍÚÓ‚ Ì‡ 
ÔðÓÂÍÚ˚, ÔÓ‰ÎÂÊ‡˘ËÂ ðÂ‡ÎËÁ‡ˆËË, Ë ÔðÓÂÍÚ˚, ÓÚ ðÂ‡ÎËÁ‡ˆËË ÍÓÚÓð˚ı ÌÂÓ·ıÓ‰ËÏÓ 
ÓÚÍ‡Á‡Ú¸Òfl. èðË ˝ÚÓÏ ËÒÔÓÎ¸ÁÓ‚‡ÌËÂ ‰Îfl ÓÚ·Óð‡ Î˛·Ó„Ó ËÁ ÍðËÚÂðËÂ‚ NPV, IRR ËÎË PI 
ÔðË‚Ó‰ËÚ Í Ó‰ÌÓÏÛ Ë ÚÓÏÛ ÊÂ ðÂÁÛÎ¸Ú‡ÚÛ. èðË˜ÂÏ Ì‡Ë·ÓÎÂÂ Ó·ÓÒÌÓ‚‡ÌÌ˚Ï fl‚ÎflÂÚÒfl 
ËÒÔÓÎ¸ÁÓ‚‡ÌËÂ ˜ËÒÚÓÈ ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË. 

çÓ, ÓÚ‰ÂÎ¸Ì˚Â ÍÓÏÔ‡ÌËË ÔÓ ÚÂÏ ËÎË ËÌ˚Ï ÔðË˜ËÌ‡Ï Ó„ð‡ÌË˜Ë‚‡˛Ú Ò‚ÓÈ ðÂ‡Î¸Ì˚È 
ËÌ‚ÂÒÚËˆËÓÌÌ˚È ·˛‰ÊÂÚ ÔÓ Òð‡‚ÌÂÌË˛ Ò ÓÔÚËÏ‡Î¸Ì˚Ï. ëÎÂ‰ÛÂÚ ÓÚÏÂÚËÚ¸, ˜ÚÓ ÔÓ‰Ó·ÌÓÂ 
ðÂ¯ÂÌËÂ ÔðËÌÂÒÂÚ ÍÓÏÔ‡ÌËË ÏÂÌ¸¯Â ÔÓÎ¸Á˚, ÌÓ ÔÓ ÚÂÏ ËÎË ËÌ˚Ï ÔðË˜ËÌ‡Ï, ‚ ÚÓÏ ˜ËÒÎÂ 
Ë ‚ÒÎÂ‰ÒÚ‚ËÂ ÌÂ‰ÓÒÚ‡ÚÓ˜ÌÓÈ Í‚‡ÎËÙËÍ‡ˆËË ÏÂÌÂ‰ÊÏÂÌÚ‡, ÓÌÓ ÏÓÊÂÚ ·˚Ú¸ ÔðËÌflÚÓ Ì‡ 
Ôð‡ÍÚËÍÂ. 

Ç ˝ÚÓÏ ÒÎÛ˜‡Â Á‡‰‡˜‡ ÓÔðÂ‰ÂÎÂÌËfl ÔÂðÂ˜Ìfl ÔðÓÂÍÚÓ‚, ÔÓ‰ÎÂÊ‡˘Ëı ðÂ‡ÎËÁ‡ˆËË, 
ÔðÂ‚ð‡˘‡ÂÚÒfl ËÁ Á‡‰‡˜Ë ÓÚ·Óð‡ (ÍÎ‡ÒÒËÙËÍ‡ˆËË) ‚ Á‡‰‡˜Û ‚˚·Óð‡ (ð‡ÌÊËðÓ‚‡ÌËfl) — 
ÔÓËÒÍ‡ ÎÛ˜¯Ëı ÔðÓÂÍÚÓ‚ ÒðÂ‰Ë ıÓðÓ¯Ëı ÔðÓÂÍÚÓ‚. ÑÎfl ÓÒÛ˘ÂÒÚ‚ÎÂÌËfl ‚˚·Óð‡ ÔðÓÂÍÚÓ‚ 
Ëı ÌÂÓ·ıÓ‰ËÏÓ ð‡ÌÊËðÓ‚‡Ú¸ — ð‡ÒÔÓÎÓÊËÚ¸ ‚ Û·˚‚‡˛˘ÂÈ ÔÓÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓÒÚË ÔÓ 
ÒÚÂÔÂÌË Ëı ÔÓÎÂÁÌÓÒÚË ‰Îfl ÍÓÏÔ‡ÌËË. àÒÔÓÎ¸ÁÓ‚‡ÌËÂ ‰Îfl ð‡ÌÊËðÓ‚‡ÌËfl NPV ËÎË IRR 
ÏÓÊÂÚ ÔðË‚Ó‰ËÚ¸ Í Ó¯Ë·Ó˜Ì˚Ï ðÂ¯ÂÌËflÏ. ç‡Ë·ÓÎÂÂ ÔÓ‰ıÓ‰fl˘ËÏ ÍðËÚÂðËÂÏ ‚ ˝ÚÓÏ 
ÒÎÛ˜‡Â fl‚ÎflÂÚÒfl ËÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË (PI). 

èðËÏÂð 2-9: ì ÍÓÏÔ‡ÌËË ËÏÂÂÚÒfl 7 ÔðÓÂÍÚÓ‚ Ò Ó·˘ËÏ Ó·˙ÂÏÓÏ ËÌ‚ÂÒÚËˆËÈ $47.5 ÏÎÌ. 
äÓÏÔ‡ÌËÂÈ ÔðËÌflÚÓ ðÂ¯ÂÌËÂ Ó· Ó„ð‡ÌË˜ÂÌËË ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ·˛‰ÊÂÚ‡ ÒÛÏÏÓÈ ‚ $20 
ÏÎÌ. çÂÓ·ıÓ‰ËÏÓ ÓÒÛ˘ÂÒÚ‚ËÚ¸  ‚˚·Óð ÔðÓÂÍÚÓ‚, ÍÓÚÓð˚Â ÔðËÌÂÒÛÚ ÍÓÏÔ‡ÌËË 
Ì‡Ë·ÓÎ¸¯Û˛ ‚˚„Ó‰Û (ÔðÓÂÍÚÓ‚, ‰‡˛˘Ëı Ï‡ÍÒËÏ‡Î¸ÌÛ˛ ÔðË‚Â‰ÂÌÌÛ˛ ÒÚÓËÏÓÒÚ¸ 
ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ·˛‰ÊÂÚ‡). 

ï‡ð‡ÍÚÂðËÒÚËÍË ÔðÓÂÍÚÓ‚ ÔðË‚Â‰ÂÌ˚ ‚ Ú‡·ÎËˆÂ. 

‹ 
ÔðÓÂÍÚ‡ 

é·˙ÂÏ 
ÚðÂ·ÛÂÏ˚ı 
ËÌ‚ÂÒÚËˆËÈ 

(ÏÎÌ. $) 

èðË‚Â‰ÂÌÌ‡fl 
ÒÚÓËÏÓÒÚ¸ 
ÔÓÚÓÍÓ‚ 
(ÏÎÌ. $) 

NPV 
ÔðÓÂÍÚ‡ 
(ÏÎÌ. $) 

ê‡Ì„ 
ÔðÓÂÍÚ‡ 
ÔÓ NPV 

àÌ‰ÂÍÒ 
ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË 

ÔðÓÂÍÚ‡ PI 

ê‡Ì„ 
ÔðÓÂÍÚ‡ 

ÔÓ PI 

1 2.5 3.250 0.750 6 1.30 2 

2 10.0 10.825 0.825 5 1.08 6 

3 5.0 7.575 2.575 1 1.51 1 

4 10.0 12.350 2.350 2 1.23 3 

5 12.5 13.350 0.850 4 1.07 7 

6 2.5 3.000 0.500 7 1.20 4 

7 5.0 5.900 0.900 3 1.18 5 

àÚÓ„Ó 47.5 56.250 8.750    

ÑÎfl ‚ÒÂı ÔðÓÂÍÚÓ‚ ËÌ‚ÂÒÚËˆËË ÓÒÛ˘ÂÒÚ‚Îfl˛ÚÒfl ÚÓÎ¸ÍÓ ‚ ÔÂðËÓ‰ 0, ÔÓ˝ÚÓÏÛ ˜ËÒÚ‡fl 
ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ ÔðÓÂÍÚÓ‚ ÓÔðÂ‰ÂÎÂÌ‡ Í‡Í ð‡ÁÌÓÒÚ¸ ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË 
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ÔðËÚÓÍÓ‚ Ë Ó·˙ÂÏ‡ ËÌ‚ÂÒÚËˆËÈ, ‡ ËÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË — Í‡Í ˜‡ÒÚÌÓÂ ÓÚ ‰ÂÎÂÌËfl 
ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË ÔðËÚÓÍÓ‚ Ì‡ Ó·˙ÂÏ ËÌ‚ÂÒÚËˆËÈ. 

Ç ÒÓÓÚ‚ÂÚÒÚ‚ËË Ò ð‡ÌÊËðÓ‚‡ÌËÂÏ ÔÓ ˜ËÒÚÓÈ ÔðË‚Â‰ÂÌÌÓÈ ÒÚÓËÏÓÒÚË ·Û‰ÛÚ ÓÚÓ·ð‡Ì˚ 
ÒÎÂ‰Û˛˘ËÂ ÔðÓÂÍÚ˚. 

‹ 
ÔðÓÂÍÚ‡ 

ê‡Ì„ ÔðÓÂÍÚ‡ ÔÓ 
NPV 

àÌ‚ÂÒÚËˆËË NPV 

3 1 5.0 2.575 

4 2 10.0 2.350 

7 3 5.0 0.900 

àÚÓ„Ó  20.0 5.825 

Ç ÒÓÓÚ‚ÂÚÒÚ‚ËË Ò ð‡ÌÊËðÓ‚‡ÌËÂÏ ÔÓ ËÌ‰ÂÍÒÛ PI ·Û‰ÛÚ ÓÚÓ·ð‡Ì˚ ÒÎÂ‰Û˛˘ËÂ ÔðÓÂÍÚ˚: 

‹ 
ÔðÓÂÍÚ‡ 

ê‡Ì„ ÔðÓÂÍÚ‡ ÔÓ 
PI 

àÌ‚ÂÒÚËˆËË NPV 

3 1 5.0 2.575 

1 2 2.5 0.750 

4 3 10.0 2.350 

6 4 2.5 0.500 

àÚÓ„Ó  20.0 6.175 

ä‡Í ‚Ë‰ÌÓ ËÁ ÔÓÎÛ˜ÂÌÌ˚ı ‰‡ÌÌ˚ı, ËÒÔÓÎ¸ÁÓ‚‡ÌËÂ ‰Îfl ‚˚·Óð‡ ÔðÓÂÍÚÓ‚ ‚ ÛÒÎÓ‚Ëflı 
Ó„ð‡ÌË˜ÂÌÌÓÒÚË ðÂÒÛðÒÓ‚ ÓÚÌÓÒËÚÂÎ¸ÌÓ„Ó ÔÓÍ‡Á‡ÚÂÎfl, ı‡ð‡ÍÚÂðËÁÛ˛˘Â„Ó ÓÚ‰‡˜Û Ì‡ 
Â‰ËÌËˆÛ ‚ÎÓÊÂÌÌÓ„Ó Í‡ÔËÚ‡Î‡ — ËÌ‰ÂÍÒ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË, ÔÓÁ‚ÓÎflÂÚ ÔÓÎÛ˜ËÚ¸ ·ÓÎÂÂ 
‚˚ÒÓÍËÂ ðÂÁÛÎ¸Ú‡Ú˚ ÔÓ ËÌ‚ÂÒÚËˆËÓÌÌÓÏÛ ·˛‰ÊÂÚÛ. 

2.3.6. ëð‡‚ÌÂÌËÂ NPV Ë IRR 

éÒÌÓ‚Ì˚Ï ÔðÂËÏÛ˘ÂÒÚ‚ÓÏ NPV Ì‡‰ IRR fl‚ÎflÂÚÒfl ÚÓ, ˜ÚÓ NPV ÔÓÁ‚ÓÎflÂÚ ÔÓÎÛ˜‡Ú¸ 
ðÂÁÛÎ¸Ú‡Ú˚ ‚ ‰ÂÌÂÊÌÓÏ ËÁÏÂðÂÌËË, ‡ ÌÂ ‚ ÔðÓˆÂÌÚÌÓÏ ÓÚÌÓ¯ÂÌËË. åÂÚÓ‰ NPV ‚˚·Ëð‡ÂÚ 
ÔðÓÂÍÚ˚, ÍÓÚÓð˚Â ‚ ·ÓÎ¸¯ÂÈ ÒÚÂÔÂÌË Û‚ÂÎË˜Ë‚‡˛Ú ·Î‡„ÓÒÓÒÚÓflÌËÂ ‡ÍˆËÓÌÂðÓ‚. 

åÂÚÓ‰ IRR ‰ÓÔÛÒÍ‡ÂÚ, ˜ÚÓ ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÚÓÍË ðÂËÌ‚ÂÒÚËðÛ˛ÚÒfl ‚ ·ËÁÌÂÒ ÔÓ 
‚ÌÛÚðÂÌÌÂÈ ÌÓðÏÂ ‰ÓıÓ‰ÌÓÒÚË, ‡ NPV ÔÓ‰ð‡ÁÛÏÂ‚‡ÂÚ, ˜ÚÓ ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÚÓÍË 
ðÂËÌ‚ÂÒÚËðÛ˛ÚÒfl ÔÓ ÒÚ‡‚ÍÂ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl, ˜ÚÓ ·ÓÎÂÂ ðÂ‡Î¸ÌÓ Ì‡ Ôð‡ÍÚËÍÂ. 

NPV ËÏÂÂÚ ÔðÂËÏÛ˘ÂÒÚ‚Ó Ì‡‰ IRR ‚ ÒÎÛ˜‡flı, ÍÓ„‰‡ ‚ ÚÂ˜ÂÌËÂ ÒðÓÍ‡ ÔðÓÂÍÚ‡ ËÏÂ˛Ú ÏÂÒÚÓ 
ÌÂÒÍÓÎ¸ÍÓ ÚðÂ·ÛÂÏ˚ı ÒÚ‡‚ÓÍ ‰ÓıÓ‰ÌÓÒÚË. Ç ÚÓ ‚ðÂÏfl Í‡Í ‚ÓÁÏÓÊÌÓ ‚˚˜ËÒÎËÚ¸ NPV, 
Òð‡‚ÌÂÌËÂ ‚ÌÛÚðÂÌÌÂÈ ÒÚ‡‚ÍË ‰ÓıÓ‰ÌÓÒÚË Ò ÌÂÒÍÓÎ¸ÍËÏË ÒÚ‡‚Í‡ÏË ‰ÓıÓ‰ÌÓÒÚË ÏÓÊÂÚ 
‚˚Á‚‡Ú¸ Á‡ÚðÛ‰ÌÂÌËfl. 

ÖÒÎË ÔðÓÂÍÚ˚ fl‚Îfl˛ÚÒfl ‚Á‡ËÏÓËÒÍÎ˛˜‡˛˘ËÏË, ÚÓ, Í‡Í Ôð‡‚ËÎÓ, ËÁ·Ëð‡˛Ú ÔðÓÂÍÚ˚ Ò 
Ì‡Ë·ÓÎ¸¯ËÏ NPV. 

2.3.7.  î‡ÍÚÓð˚, ‚ÎËfl˛˘ËÂ Ì‡ ÒÚ‡‚ÍÛ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 

ê‡ˆËÓÌ‡Î¸Ì˚È ËÌ‚ÂÒÚÓð, ÒÚðÂÏfl˘ËÈÒfl Í ÛÍðÂÔÎÂÌË˛ Ò‚ÓÂ„Ó ·Î‡„ÓÒÓÒÚÓflÌËfl, ·Û‰ÂÚ Ò 
„ÓÚÓ‚ÌÓÒÚ¸˛ ÓÒÛ˘ÂÒÚ‚ÎflÚ¸ ÚÓÎ¸ÍÓ ÚÂ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËfl, ÍÓÚÓð˚Â ÍÓÏÔÂÌÒËðÛ˛Ú ÂÏÛ 
ÔÓÚÂð˛ ÔðÓˆÂÌÚÓ‚ Ë ÛÚð‡ÚÛ ÔÓÍÛÔ‡ÚÂÎ¸ÌÓÈ ÒÔÓÒÓ·ÌÓÒÚË ‚ÎÓÊÂÌÌ˚ı ‰ÂÌÂ„, ‡ Ú‡ÍÊÂ ÚÓÚ 
Ù‡ÍÚ, ˜ÚÓ ÓÊË‰‡ÂÏ˚Â ‚˚„Ó‰˚ ÏÓ„ÛÚ ÓÍ‡Á‡Ú¸Òfl ÌÂ Ï‡ÚÂðË‡ÎËÁÓ‚‡ÌÌ˚ÏË (ðËÒÍ). é·˚˜ÌÓ 
˝ÚÓ ÓˆÂÌË‚‡ÂÚÒfl ÔÛÚÂÏ ð‡ÒÒÏÓÚðÂÌËfl ÚÓ„Ó, ÔðËÌÂÒÂÚ ÎË ÔðÂ‰ÔÓÎ‡„‡ÂÏ‡fl ËÌ‚ÂÒÚËˆËfl 
ÔðË·˚Î¸, ÔðÂ‚˚¯‡˛˘Û˛ Ó·˚˜ÌÛ˛ ÔðÓˆÂÌÚÌÛ˛ ÒÚ‡‚ÍÛ (‚ÍÎ˛˜‡˛˘Û˛ ‚ ÒÂ·fl Ì‡‰·‡‚ÍÛ Ì‡ 
ËÌÙÎflˆË˛) ÔÎ˛Ò ÔðÂÏË˛ Á‡ ðËÒÍ. 



                       

2.3. Дисконтированные методы оценок инвестиций II-13 

This Project is funded by the European Union 

àÌÙÎflˆËfl 

Ç ÚÂ˜ÂÌËÂ ÌÂ‰ÂÎË ‚˚ Úð‡ÚËÚÂ ÓÔðÂ‰ÂÎÂÌÌÛ˛ ÒÛÏÏÛ ‰ÂÌÂ„. é‰Ì‡Ê‰˚ ‚˚ Ó·Ì‡ðÛÊË‚‡ÂÚÂ, 
˜ÚÓ ÛÊÂ ÌÂ ÏÓÊÂÚÂ ÍÛÔËÚ¸ Ì‡ ˝ÚÛ ÊÂ ÒÛÏÏÛ ‰ÂÌÂ„ ÒÚÓÎ¸ÍÓ ÊÂ ÚÓ‚‡ðÓ‚, ÒÍÓÎ¸ÍÓ 
ÔðËÓ·ðÂÚ‡ÎË „Ó‰ Ì‡Á‡‰. àÌÙÎflˆËfl – ˝ÚÓ ËÁÏÂÌÂÌËÂ ÔÓÍÛÔ‡ÚÂÎ¸ÌÓÈ ÒÔÓÒÓ·ÌÓÒÚË ‰ÂÌÂ„. 
ÖÒÚÂÒÚ‚ÂÌÌÓ, ÔðÂ‰ÔðËÌfl‚ ËÌ‚ÂÒÚËˆË˛, ËÌ‚ÂÒÚÓð ‰ÓÎÊÂÌ ·Û‰ÂÚ ÔÓÎÛ˜ËÚ¸ ÍÓÏÔÂÌÒ‡ˆË˛ Á‡ 
ÛÚð‡ÚÛ ÔÓÍÛÔ‡ÚÂÎ¸ÌÓÈ ÒÔÓÒÓ·ÌÓÒÚË. ùÚ‡ ÍÓÏÔÂÌÒ‡ˆËfl ‰ÓÎÊÌ‡ ·˚Ú¸ ÔÓÎÛ˜ÂÌ‡ Ò‚Âðı 
ÔðË·˚ÎË, Ò Û˜ÂÚÓÏ ÚÓÈ ÓÚ‰‡˜Ë, ÍÓÚÓð‡fl ÏÓ„Î‡ ·˚ ·˚Ú¸ ÔÓÎÛ˜ÂÌ‡ ÓÚ ‡Î¸ÚÂðÌ‡ÚË‚ÌÓÈ 
ËÌ‚ÂÒÚËˆËË Ò ÚÂÏ ÊÂ ÛðÓ‚ÌÂÏ ðËÒÍ‡. 

Потеря процентов
Инф

ля
ци

я

Ставка 
дисконтирования

Премия за риск

 

êËÒ. 2.2. î‡ÍÚÓð˚, ‚ÎËfl˛˘ËÂ Ì‡ ÒÚ‡‚ÍÛ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 

èÓÚÂðfl ÔðÓˆÂÌÚÓ‚ 

ÖÒÎË ‚˚ ·Û‰ÂÚÂ ÎË¯ÂÌ˚ ‚ÓÁÏÓÊÌÓÒÚË ÔÓÚð‡ÚËÚ¸ Ò‚ÓË ‰ÂÌ¸„Ë ‚ ÚÂ˜ÂÌËÂ „Ó‰‡, ‚˚ ÚÓ˜ÌÓ Ú‡Í 
ÊÂ ÏÓÊÂÚÂ ·˚Ú¸ ÎË¯ÂÌ˚ ‚ÓÁÏÓÊÌÓÒÚË ‚ÓÒÔÓÎ¸ÁÓ‚‡Ú¸Òfl ËÏË, ÂÒÎË ÔÓÏÂÒÚËÚÂ Ëı Ì‡ 
‰ÂÔÓÁËÚÌ˚È ‚ÍÎ‡‰ ‚ ·‡ÌÍ. Ç ˝ÚÓÏ ÒÎÛ˜‡Â ‚ ÍÓÌˆÂ „Ó‰‡ ‚˚ ÒÏÓÊÂÚÂ ‚ÂðÌÛÚ¸ ÒÂ·Â ‰ÂÌ¸„Ë, ‡ 
Ú‡ÍÊÂ ÔÓÎÛ˜ËÚ¸ ÔðÓˆÂÌÚ˚. í‡ÍËÏ Ó·ð‡ÁÓÏ, ÂÒÎË ‚ÓÁÏÓÊÌÓÒÚ¸ ËÌ‚ÂÒÚËˆËË ÔðÂ‰ÔÓÎ‡„‡ÂÚ 
‡Ì‡ÎÓ„Ë˜ÌÛ˛ ÓÚ‰‡˜Û, ‚˚ ÔÓÌÂÒÂÚÂ ‡Î¸ÚÂðÌ‡ÚË‚Ì˚Â Á‡Úð‡Ú˚. ÄÎ¸ÚÂðÌ‡ÚË‚Ì˚Â Á‡Úð‡Ú˚ 
‚ÓÁÌËÍ‡˛Ú, ÂÒÎË ÓÔðÂ‰ÂÎÂÌÌ˚È ıÓ‰ ð‡Á‚ËÚËfl ÒÓ·˚ÚËÈ ÎË¯‡ÂÚ ‚‡Ò ‚ÓÁÏÓÊÌÓÒÚË ÔÓÎÛ˜ËÚ¸ 
ÓÔðÂ‰ÂÎÂÌÌÛ˛ ‚˚„Ó‰Û ÓÚ ‡Î¸ÚÂðÌ‡ÚË‚ÌÓ„Ó ð‡Á‚ËÚËfl ÒÓ·˚ÚËÈ, Ì‡ÔðËÏÂð, ÓÚ ÔÓÏÂ˘ÂÌËfl 
‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ Ì‡ ‰ÂÔÓÁËÚ. 

èðÂ‰Ì‡ÁÌ‡˜ÂÌÌ‡fl ‰Îfl Û‚ÂÎË˜ÂÌËfl ‚‡¯Â„Ó ·Î‡„ÓÒÓÒÚÓflÌËfl Î˛·‡fl ËÌ‚ÂÒÚËˆËÓÌÌ‡fl 
‚ÓÁÏÓÊÌÓÒÚ¸ ‰ÓÎÊÌ‡ ÔðËÌÓÒËÚ¸ ðÂÁÛÎ¸Ú‡Ú˚, ·ÓÎ¸¯ËÂ, ˜ÂÏ ÚÂ, ÍÓÚÓð˚Â ÏÓ„ÎË ·˚ ·˚Ú¸ 
ÔÓÎÛ˜ÂÌ˚ ·Î‡„Ó‰‡ðfl ‡Î¸ÚÂðÌ‡ÚË‚ÌÓÈ ‚ÓÁÏÓÊÌÓÒÚË. í‡ÍËÏ Ó·ð‡ÁÓÏ, ÂÒÎË ÍÓÏÔ‡ÌËfl 
Ò˜ËÚ‡ÂÚ ð‡ÁÏÂ˘ÂÌËÂ ÒðÂ‰ÒÚ‚ Ì‡ ·‡ÌÍÓ‚ÒÍÓÏ ‰ÂÔÓÁËÚÂ ‡Î¸ÚÂðÌ‡ÚË‚ÓÈ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌË˛ 
‚ ÌÓ‚ÓÂ Ó·ÓðÛ‰Ó‚‡ÌËÂ, ÔðË·˚Î¸ ÓÚ ËÌ‚ÂÒÚËðÓ‚‡ÌËfl ‚ Ó·ÓðÛ‰Ó‚‡ÌËÂ ‰ÓÎÊÌ‡ ·˚Ú¸ ·ÓÎ¸¯Â, 
˜ÂÏ ÓÚ ·‡ÌÍÓ‚ÒÍÓ„Ó ‚ÍÎ‡‰‡. ÖÒÎË ·‡ÌÍÓ‚ÒÍËÈ ‰ÂÔÓÁËÚ ÔðÂ‰ÔÓÎ‡„‡ÂÚ ·ÓÎÂÂ ‚˚ÒÓÍÛ˛ 
ÔðË·˚Î¸, ÚÓ ÔðÂ‰ÔðËflÚËÂ ‰Ó·¸ÂÚÒfl ÎÛ˜¯Ëı ðÂÁÛÎ¸Ú‡ÚÓ‚, ð‡ÁÏÂÒÚË‚ ‰ÂÌ¸„Ë ‚ ·‡ÌÍ. 

êËÒÍ 

èðËÓ·ðÂÚÂÌËÂ Ó·ÓðÛ‰Ó‚‡ÌËfl ‰Îfl ÔðÓËÁ‚Ó‰ÒÚ‚‡ ÔðÓ‰ÛÍˆËË, ÍÓÚÓðÛ˛ ÌÛÊÌÓ ·Û‰ÂÚ 
ÔðÓ‰‡‚‡Ú¸ Ì‡ ð˚ÌÍÂ, Á‡˜‡ÒÚÛ˛ Ó˜ÂÌ¸ ðËÒÍÓ‚‡ÌÌÓÂ ÏÂðÓÔðËflÚËÂ. ÇÒÂ ÏÓÊÂÚ Ó·ÂðÌÛÚ¸Òfl 
ÒÓ‚ÒÂÏ ÌÂ Ú‡Í, Í‡Í ÔÎ‡ÌËðÛÂÚÒfl ËÁÌ‡˜‡Î¸ÌÓ. 

èðËÏÂð 2-10: èÓ˜ÂÏÛ ‰Îfl ÍÓÏÔ‡ÌËË-ËÌ‚ÂÒÚÓð‡ ÒÓ·˚ÚËfl ÏÓ„ÛÚ ð‡Á‚Ë‚‡Ú¸Òfl ÌÂ Ú‡Í, Í‡Í 
ÔÎ‡ÌËðÛÂÚÒfl? 
 é·ÓðÛ‰Ó‚‡ÌËÂ ÏÓÊÂÚ ÓÍ‡Á‡Ú¸Òfl ÌÂ ÒÚÓÎ¸ ÔðÓËÁ‚Ó‰ËÚÂÎ¸Ì˚Ï, Í‡Í ÔÎ‡ÌËðÛÂÚÒfl; ÓÌÓ 

ÏÓÊÂÚ ÒÎÓÏ‡Ú¸Òfl, ˜ÚÓ ÔðË‚Â‰ÂÚ Í ÔÓÚÂðÂ Ó·˙ÂÏÓ‚ ÔðÓËÁ‚Ó‰ÒÚ‚‡ Ë ÔðÓ‰‡Ê. 
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 íÓð„Ó‚Îfl ÔðÓ‰ÛÍˆËÂÈ ÏÓÊÂÚ ·˚Ú¸ ÌÂ ÒÚÓÎ¸ ÓÊË‚ÎÂÌÌÓÈ, Í‡Í ÓÊË‰‡ÂÚÒfl. 
 ÜËÁÌÂÌÌ˚È ˆËÍÎ ÔðÓ‰ÛÍÚ‡ ÏÓÊÂÚ ÓÍ‡Á‡Ú¸Òfl ÍÓðÓ˜Â ÔÎ‡ÌËðÛÂÏÓ„Ó. 
 íðÛ‰ÓÁ‡Úð‡Ú˚ ÏÓ„ÛÚ ·˚Ú¸ ‚˚¯Â, ˜ÂÏ ÓÊË‰‡ÂÚÒfl. 
 Ç˚ðÛ˜Í‡ ÓÚ ÔðÓ‰‡ÊË Ó·ÓðÛ‰Ó‚‡ÌËfl: ÏÓÊÂÚ ÓÍ‡Á‡Ú¸Òfl ÏÂÌ¸¯Â ÔÓ Òð‡‚ÌÂÌË˛ Ò 

ÔðÂ‰‚‡ðËÚÂÎ¸ÌÓÈ ÓˆÂÌÍÓÈ. 

é˜ÂÌ¸ ‚‡ÊÌÓ ÔÓÏÌËÚ¸, ˜ÚÓ ðÂ¯ÂÌËÂ Ó ÚÓÏ, ‚ÍÎ‡‰˚‚‡Ú¸ ÎË ÒðÂ‰ÒÚ‚‡ ‚ Ó·ÓðÛ‰Ó‚‡ÌËÂ, 
‰ÓÎÊÌÓ ·˚Ú¸ ÔðËÌflÚÓ Â˘Â ‰Ó ÚÓ„Ó, Í‡Í ·Û‰ÂÚ ðÂ¯ÂÌ‡ Î˛·‡fl ËÁ ÔðÓ·ÎÂÏ, ÔÂðÂ˜ËÒÎÂÌÌ˚ı ‚ 
ÔðËÏÂðÂ. íÓÎ¸ÍÓ ÔÓÒÎÂ ÔðËÓ·ðÂÚÂÌËfl Ó·ÓðÛ‰Ó‚‡ÌËfl Ï˚ ÏÓÊÂÏ Ó·Ì‡ðÛÊËÚ¸, ˜ÚÓ 
Á‡ÔÎ‡ÌËðÓ‚‡ÌÌÓ„Ó Ó·˙ÂÏ‡ ÔðÓ‰‡Ê ÔðÓ‰ÛÍˆËË ‰ÓÒÚË˜¸ ·Û‰ÂÚ ÌÂ‚ÓÁÏÓÊÌÓ. åÓÊÌÓ ËÁÛ˜ËÚ¸ 
ÓÚ˜ÂÚ˚ Ë ‡Ì‡ÎËÁ˚ ð˚ÌÍ‡. åÓÊÌÓ ÔðÂ‰ÔðËÌflÚ¸ ÍÓÏÔÎÂÍÒÌ˚Â ð˚ÌÓ˜Ì˚Â ËÒÒÎÂ‰Ó‚‡ÌËfl, 
ÍÓÚÓð˚Â Ó·ÂÒÔÂ˜‡Ú ·ÓÎ¸¯Û˛ Û‚ÂðÂÌÌÓÒÚ¸ ‚ ‚ÂðÓflÚÌÓÏ ðÂÁÛÎ¸Ú‡ÚÂ. åÓÊÌÓ ‡ÍÚË‚ÌÓ 
ðÂÍÎ‡ÏËðÓ‚‡Ú¸ ÔðÓ‰ÛÍˆË˛ Ë Ô˚Ú‡Ú¸Òfl ÔðÓ‰‚ËÌÛÚ¸ ÚÓ‚‡ð Ì‡ ð˚ÌÓÍ. çÓ, ‚ ÍÓÌˆÂ ÍÓÌˆÓ‚, 
Ï˚ ‚ÒÂ ÊÂ ‚˚ÌÛÊ‰ÂÌ˚ ·Û‰ÂÏ "¯‡„ÌÛÚ¸ ‚ ÚÂÏÌÓÚÛ" Ë ÔðËÌflÚ¸ Ì‡ ÒÂ·fl ÌÂËÁ·ÂÊÌ˚È ðËÒÍ, 
ð‡Á ÛÊ Ï˚ ıÓÚËÏ ‚ÓÒÔÓÎ¸ÁÓ‚‡Ú¸Òfl ‚ÓÁÏÓÊÌÓÒÚ¸˛ ÓÒÛ˘ÂÒÚ‚ÎÂÌËfl ‚˚„Ó‰Ì˚ı ËÌ‚ÂÒÚËˆËÈ. 

ä‡Í Ôð‡‚ËÎÓ, Ò˜ËÚ‡fl ðËÒÍ ‚‡ÊÌ˚Ï Ù‡ÍÚÓðÓÏ, Î˛‰Ë ÓÊË‰‡˛Ú ÔÓÎÛ˜ËÚ¸ ·ÓÎ¸¯Û˛ ÓÚ‰‡˜Û. 
èðËÏÂð˚ ÚÓÏÛ ÌÂÚðÛ‰ÌÓ Ì‡ÈÚË ‚ ðÂ‡Î¸ÌÓÈ ÊËÁÌË. é‰ËÌ ËÁ ÌËı Ò‚flÁ‡Ì Ò ÚÂÏ, ˜ÚÓ ·‡ÌÍË 
Ó·˚˜ÌÓ Ì‡˜ËÒÎfl˛Ú ·ÓÎÂÂ ‚˚ÒÓÍËÂ ÔðÓˆÂÌÚÌ˚Â ÒÚ‡‚ÍË Ì‡ ÒÒÛ‰˚ Á‡ÂÏ˘ËÍ‡Ï, ˜¸Ë ÔðÓÂÍÚ˚ 
·‡ÌÍ Ò˜ËÚ‡ÂÚ ·ÓÎÂÂ ðËÒÍÓ‚‡ÌÌ˚ÏË, ˜ÂÏ Ì‡ ÒÒÛ‰˚ Á‡ÂÏ˘ËÍ‡Ï, ÍÓÚÓð˚Â ÔðÂ‰Î‡„‡˛Ú 
Ì‡‰ÂÊÌÓÂ Ó·ÂÒÔÂ˜ÂÌËÂ Á‡ÈÏ‡ Ë ÏÓ„ÛÚ ÛÍ‡Á‡Ú¸ ËÒÚÓ˜ÌËÍ ðÂ„ÛÎflðÌÓ„Ó ‰ÓıÓ‰‡. 

ÇÓÁ‚ð‡˘‡flÒ¸ Í ËÌ‚ÂÒÚËˆËÓÌÌÓÈ ‚ÓÁÏÓÊÌÓÒÚË ÍÓÏÔ‡ÌËË, ÌÂ‰ÓÒÚ‡ÚÓ˜ÌÓ ÔðÓÒÚÓ ÒÍ‡Á‡Ú¸, 
˜ÚÓ Ï˚ ·˚ ÌÂ ðÂÍÓÏÂÌ‰Ó‚‡ÎË ÓÒÛ˘ÂÒÚ‚ÎflÚ¸ ‰‡ÌÌÓÂ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÂ, ÂÒÎË ÓÚ‰‡˜‡ ÓÚ 
ÌÂ„Ó ÌÂ ‚˚¯Â, ˜ÂÏ ÔðË·˚Î¸ ÓÚ ·‡ÌÍÓ‚ÒÍÓ„Ó ‚ÍÎ‡‰‡. èÓÌflÚÌÓ, ˜ÚÓ Ï˚ ıÓÚÂÎË ·˚, ˜ÚÓ·˚ 
ÔðË·˚Î¸ÌÓÒÚ¸ ·˚Î‡ ‚˚¯Â, ˜ÂÏ ÛðÓ‚ÂÌ¸ ÔðÓˆÂÌÚÌÓÈ ÒÚ‡‚ÍË ·‡ÌÍÓ‚ÒÍÓ„Ó ‰ÂÔÓÁËÚ‡, 
ÔÓÒÍÓÎ¸ÍÛ ÎÓ„Ë˜Ì˚Ï ‡Ì‡ÎÓ„ÓÏ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËfl ‚ ÌÓ‚ÓÂ Ó·ÓðÛ‰Ó‚‡ÌËÂ fl‚ÎflÂÚÒfl ÌÂ 
‰ÂÔÓÁËÚÌ˚È ‚ÍÎ‡‰, ‡ ‡Î¸ÚÂðÌ‡ÚË‚Ì‡fl ËÌ‚ÂÒÚËˆËfl, ËÏÂ˛˘‡fl Ú‡ÍÓÈ ÊÂ ÛðÓ‚ÂÌ¸ ðËÒÍ‡, Í‡Í 
Ë Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÂ ‚ Ó·ÓðÛ‰Ó‚‡ÌËÂ. 

å˚ ÓÊË‰‡ÂÏ ·ÓÎÂÂ ‚˚ÒÓÍÓ„Ó ÛðÓ‚Ìfl ÓÚ‰‡˜Ë ÓÚ ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÓÂÍÚÓ‚, ÂÒÎË ÛðÓ‚ÂÌ¸ 
ðËÒÍ‡ Í‡ÊÂÚÒfl Ì‡Ï ·ÓÎÂÂ ‚˚ÒÓÍËÏ. ÑÓÒÚ‡ÚÓ˜ÌÓ ÒÎÓÊÌ˚ÏË fl‚Îfl˛ÚÒfl ‚ÓÔðÓÒ˚ Ó ÚÓÏ, 
Ì‡ÒÍÓÎ¸ÍÓ ðËÒÍÓ‚‡ÌÌ˚Ï fl‚ÎflÂÚÒfl ÍÓÌÍðÂÚÌ˚È ÔðÓÂÍÚ Ë, ÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, Ì‡ÒÍÓÎ¸ÍÓ 
‚˚ÒÓÍÓÈ ‰ÓÎÊÌ‡ ·˚Ú¸ ÔðÂÏËfl Á‡ ðËÒÍ. 

2.3.8. çÂÍÓÚÓð˚Â ‚ÓÔðÓÒ˚ Ôð‡ÍÚË˜ÂÒÍÓ„Ó ÔðËÏÂÌÂÌËfl 

èðË ÔðÓ‚Â‰ÂÌËË ËÌ‚ÂÒÚËˆËÓÌÌÓÈ ÓˆÂÌÍË ÌÂÓ·ıÓ‰ËÏÓ ËÏÂÚ¸ ‚ ‚Ë‰Û ÌÂÍÓÚÓð˚Â 
Ôð‡ÍÚË˜ÂÒÍËÂ ‡ÒÔÂÍÚ˚: 

êÂÎÂ‚‡ÌÚÌ˚Â Á‡Úð‡Ú˚. ÇÓ ‚ðÂÏfl ‡Ì‡ÎËÁ‡ ÒÎÂ‰ÛÂÚ ÔðËÌËÏ‡Ú¸ ‚Ó ‚ÌËÏ‡ÌËÂ ÚÓÎ¸ÍÓ ÚÂ 
ÔÓÚÓÍË ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚, ÍÓÚÓð˚Â ËÁÏÂÌfl˛ÚÒfl ‚ ÒÓÓÚ‚ÂÚÒÚ‚ËË Ò ðÂ¯ÂÌËÂÏ. í‡ÍËÏ 
Ó·ð‡ÁÓÏ, ÔÓÚÓÍ‡ÏË ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚, ÍÓÚÓð˚Â ÓÒÚ‡˛ÚÒfl ÌÂËÁÏÂÌÌ˚ÏË, ÌÂÁ‡‚ËÒËÏÓ ÓÚ 
ð‡ÒÒÏ‡ÚðË‚‡ÂÏÓ„Ó ðÂ¯ÂÌËfl, ÒÎÂ‰ÛÂÚ ÔðÂÌÂ·ðÂ˜¸. ç‡ÔðËÏÂð, ÌÂÁ‡‚ËÒËÏÓ ÓÚ ÚÓ„Ó, ·Û‰ÂÚ 
ËÎË ÌÂÚ ÓÒÛ˘ÂÒÚ‚ÎflÚ¸Òfl ËÌ‚ÂÒÚËˆËfl, ÌÂ ÌÛÊÌÓ Û˜ËÚ˚‚‡Ú¸ Ì‡ÍÎ‡‰Ì˚Â ð‡ÒıÓ‰˚, ÍÓÚÓð˚Â 
·Û‰ÛÚ ÔÓÌÂÒÂÌ˚ ‚ ÚÓÏ ÊÂ ð‡ÁÏÂðÂ, ‰‡ÊÂ ÌÂÒÏÓÚðfl Ì‡ ÚÓÚ Ù‡ÍÚ, ˜ÚÓ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÂ 
·˚ÎÓ ·˚ ÌÂ‚ÓÁÏÓÊÌ˚Ï ·ÂÁ ËÌÙð‡ÒÚðÛÍÚÛð˚, ÒÓÁ‰‡‚‡ÂÏÓÈ ·Î‡„Ó‰‡ðfl ˝ÚËÏ Ì‡ÍÎ‡‰Ì˚Ï 
Á‡Úð‡Ú‡Ï. ÄÌ‡ÎÓ„Ë˜Ì˚Ï Ó·ð‡ÁÓÏ ÒÎÂ‰ÛÂÚ ÔðÂÌÂ·ðÂ„‡Ú¸ Á‡Úð‡Ú‡ÏË ÔðÓ¯Î˚ı ÔÂðËÓ‰Ó‚, 
ÔÓÒÍÓÎ¸ÍÛ ÔðËÌËÏ‡ÂÏÓÂ ðÂ¯ÂÌËÂ Ó ·Û‰Û˘ÂÏ ÔðÓÂÍÚÂ ÌÂ ÓÍ‡Á˚‚‡ÂÚ ‚ÎËflÌËfl Ì‡ ÌËı, Ë ÓÌË 
ÌÂ ËÁÏÂÌfl˛ÚÒfl ‚ Á‡‚ËÒËÏÓÒÚË ÓÚ ˝ÚÓ„Ó ðÂ¯ÂÌËfl. 

ÄÎ¸ÚÂðÌ‡ÚË‚Ì˚Â Á‡Úð‡Ú˚. çÂÓ·ıÓ‰ËÏÓ ÔðËÌËÏ‡Ú¸ ‚Ó ‚ÌËÏ‡ÌËÂ ‡Î¸ÚÂðÌ‡ÚË‚Ì˚Â Á‡Úð‡Ú˚, 
‚ÓÁÌËÍ‡˛˘ËÂ ËÁ-Á‡ ÔÓÚÂðflÌÌ˚ı ‚ÓÁÏÓÊÌÓÒÚÂÈ. í‡Í, Ì‡ÔðËÏÂð, ÔðË ð‡ÒÒÏÓÚðÂÌËË 
‚ÓÔðÓÒ‡ Ó ÚÓÏ, ÔðÓ‰ÓÎÊ‡Ú¸ ÎË ˝ÍÒÔÎÛ‡Ú‡ˆË˛ Ó·ÓðÛ‰Ó‚‡ÌËfl (ÛÊÂ fl‚Îfl˛˘Â„ÓÒfl 
ÒÓ·ÒÚ‚ÂÌÌÓÒÚ¸˛ ÔðÂ‰ÔðËflÚËfl) ‰Îfl ÔðÓËÁ‚Ó‰ÒÚ‚‡ ÌÓ‚ÓÈ ÔðÓ‰ÛÍˆËË, ÒÛÏÏ‡ ‰ÓıÓ‰‡ ÓÚ 



                       

2.3. Дисконтированные методы оценок инвестиций II-15 

This Project is funded by the European Union 

‚ÓÁÏÓÊÌÓÈ ðÂ‡ÎËÁ‡ˆËË ˝ÚÓ„Ó Ó·ÓðÛ‰Ó‚‡ÌËfl ÔðÂ‰ÒÚ‡‚ÎflÂÚ ÒÓ·ÓÈ ÒÛ˘ÂÒÚ‚ÂÌÌ˚Â 
‡Î¸ÚÂðÌ‡ÚË‚Ì˚Â Á‡Úð‡Ú˚. 

ç‡ÎÓ„ÓÓ·ÎÓÊÂÌËÂ. ç‡ÎÓ„Ë, Í‡Í Ôð‡‚ËÎÓ, fl‚Îfl˛ÚÒfl ‚‡ÊÌ˚Ï Ù‡ÍÚÓðÓÏ ÔðË ÔðËÌflÚËË 
ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ðÂ¯ÂÌËfl. èðË·˚Î¸ ÓÚ ËÌ‚ÂÒÚËˆËË ÔÓ‰ÎÂÊËÚ Ì‡ÎÓ„ÓÓ·ÎÓÊÂÌË˛, ‡ 
Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÂ ÏÓÊÂÚ ÒÔÓÒÓ·ÒÚ‚Ó‚‡Ú¸ ÒÌËÊÂÌË˛ Ì‡ÎÓ„‡. ç‡ Ôð‡ÍÚËÍÂ ˝ÚÓ ÓÁÌ‡˜‡ÂÚ, 
˜ÚÓ, ÓÙËˆË‡Î¸ÌÓ ÌÂ ÔðËÌËÏ‡fl ‚Ó ‚ÌËÏ‡ÌËÂ Ì‡ÎÓ„, ÏÓÊÌÓ ÔðËÌflÚ¸ ÌÂ‚ÂðÌÓÂ ðÂ¯ÂÌËÂ. 

èÓÚÓÍ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ÌÂ fl‚ÎflÂÚÒfl ÔÓÚÓÍÓÏ ÔðË·˚ÎË. ä‡Í Ï˚ ÛÊÂ Û·Â‰ËÎËÒ¸, ËÁÛ˜‡fl 
ÏÂÚÓ‰˚ ð‡Ò˜ÂÚ‡ NPV, IRR, ‰Îfl ÓˆÂÌÍË ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÓÂÍÚÓ‚ ÒÛ˘ÂÒÚ‚ÂÌÌ˚ÏË 
Ò˜ËÚ‡˛ÚÒfl ÔÓÚÓÍË ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚, ‡ ÌÂ ÔÓÚÓÍË ÔðË·˚ÎË. êÂ¯‡fl Á‡‰‡˜Û, ÚðÂ·Û˛˘Û˛ 
ÔðËÏÂÌÂÌËfl Í‡ÍÓ„Ó-ÎË·Ó ËÁ ˝ÚËı ÏÂÚÓ‰Ó‚, ‚˚, ‚ÓÁÏÓÊÌÓ, ·Û‰ÂÚÂ ð‡ÒÔÓÎ‡„‡Ú¸ ÔÓ‰ðÓ·ÌÓÈ 
ËÌÙÓðÏ‡ˆËÂÈ Ó ÔðË·˚ÎË Á‡ ËÌ‚ÂÒÚËˆËÓÌÌ˚È ÔÂðËÓ‰ Ë, ÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, ‰ÓÎÊÌ˚ ·Û‰ÂÚÂ 
‚ÓÒÔÓÎ¸ÁÓ‚‡Ú¸Òfl ˝ÚËÏË ‰‡ÌÌ˚ÏË ‰Îfl ð‡Ò˜ÂÚ‡ ÒÛÏÏ ÔÓÚÓÍÓ‚ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚. èÓÏÌËÚÂ Ó 
ÚÓÏ, ˜ÚÓ ˜ËÒÚ‡fl ÔðË·˚Î¸ ‰Ó ‡ÏÓðÚËÁ‡ˆËÓÌÌ˚ı ÓÚ˜ËÒÎÂÌËÈ — ˝ÚÓ ÔðË·ÎËÊÂÌÌÓÂ ÁÌ‡˜ÂÌËÂ 
ÔÓÚÓÍ‡ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ Á‡ ‰‡ÌÌ˚È ÔÂðËÓ‰, ‡ ‚‡Ï ÌÛÊÌÓ ·Û‰ÂÚ Ó·ð‡ÚÌ˚Ï ÔÛÚÂÏ ‚˚‚ÂÒÚË 
˝ÚÛ ˆËÙðÛ. 

ÖÒÎË ‰‡ÌÌ˚Â ‚˚ð‡ÊÂÌ˚ ‚ ÔÓÍ‡Á‡ÚÂÎflı ÔðË·˚ÎË, ‡ ÌÂ ‚ ÁÌ‡˜ÂÌËflı ÔÓÚÓÍÓ‚ ‰ÂÌÂÊÌ˚ı 
ÒðÂ‰ÒÚ‚, ÏÓÊÂÚ ÔÓÚðÂ·Ó‚‡Ú¸Òfl ÍÓððÂÍÚËðÓ‚Í‡ ‚ ÓÚÌÓ¯ÂÌËË Ó·ÓðÓÚÌ˚ı ÒðÂ‰ÒÚ‚. 
çÂÍÓÚÓð˚Â ÍÓððÂÍÚËðÓ‚ÍË ÒÎÂ‰ÛÂÚ ÔðÓ‚ÂÒÚË ‰Îfl ÚÓ„Ó, ˜ÚÓ·˚ Û˜ÂÒÚ¸ ËÁÏÂÌÂÌËfl ˜ËÒÚ˚ı 
ËÌ‚ÂÒÚËˆËÈ (ËÎË Ëı ÒÓÍð‡˘ÂÌËÈ) ‰ÂÌÂÊÌ˚ÏË ÒðÂ‰ÒÚ‚‡ÏË ÔÓ ÓÚÌÓ¯ÂÌË˛ Í ÍÓÏÏÂð˜ÂÒÍËÏ 
‰Â·ËÚÓð‡Ï, ÚÓ‚‡ðÌ˚Ï Á‡Ô‡Ò‡Ï Ë ÍðÂ‰ËÚÓð‡Ï. ç‡ÔðËÏÂð, Ì‡˜‡ÎÓ ÔðÓËÁ‚Ó‰ÒÚ‚‡ ÌÓ‚Ó„Ó ‚Ë‰‡ 
ÔðÓ‰ÛÍˆËË ÏÓÊÂÚ ÒÔÓÒÓ·ÒÚ‚Ó‚‡Ú¸ Û‚ÂÎË˜ÂÌË˛ Ó·ÓðÓÚÌÓ„Ó Í‡ÔËÚ‡Î‡, ˜ÚÓ ÚðÂ·ÛÂÚ 
ÌÂÏÂ‰ÎÂÌÌÓ„Ó ð‡ÒıÓ‰‡ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚. ùÚÓÚ ð‡ÒıÓ‰ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ‰Îfl Û‚ÂÎË˜ÂÌËfl 
Ó·ÓðÓÚÌÓ„Ó Í‡ÔËÚ‡Î‡ ‰ÓÎÊÂÌ ·˚Ú¸ ÓÚð‡ÊÂÌ ‚ ð‡Ò˜ÂÚÂ NPV ‚ ‚Ë‰Â ˜‡ÒÚË ÔÂð‚ÓÌ‡˜‡Î¸Ì˚ı 
Á‡Úð‡Ú. íÂÏ ÌÂ ÏÂÌÂÂ, ‰ÓÔÓÎÌËÚÂÎ¸Ì˚È Ó·ÓðÓÚÌ˚È Í‡ÔËÚ‡Î, Í‡Í Ôð‡‚ËÎÓ, ‚˚Ò‚Ó·ÓÊ‰‡ÂÚÒfl 
ÔÓ ÓÍÓÌ˜‡ÌËË ÊËÁÌÂÌÌÓ„Ó ˆËÍÎ‡ ÔðÓ‰ÛÍÚ‡, Ë ÔÓÚÓÏÛ ÔÓÎÛ˜‡ÂÏ˚È ‚ ðÂÁÛÎ¸Ú‡ÚÂ ÔðËÚÓÍ 
‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ÔÓ ÓÍÓÌ˜‡ÌËË ÔðÓÂÍÚ‡ Ú‡ÍÊÂ ‰ÓÎÊÂÌ ·˚Ú¸ ÔðËÌflÚ ‚Ó ‚ÌËÏ‡ÌËÂ. 

èðÂ‰ÔÓÎÓÊÂÌËÂ "ÍÓÌˆ‡ „Ó‰‡". Ç ÔðËÏÂð‡ı, ÍÓÚÓð˚Â ÔðË‚Ó‰ËÎËÒ¸ ‚˚¯Â, Ï˚ 
ÔðÂ‰ÔÓÎ‡„‡ÎË, ˜ÚÓ ÔÓÚÓÍË ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ‚ÓÁÌËÍ‡˛Ú ‚ ÍÓÌˆÂ ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘Â„Ó „Ó‰‡. 
ùÚÓ ÛÔðÓ˘ÂÌÌÓÂ ÔðÂ‰ÔÓÎÓÊÂÌËÂ, ÍÓÚÓðÓÂ ËÒÔÓÎ¸ÁÛÂÚÒfl ‰Îfl ÚÓ„Ó, ˜ÚÓ·˚ Ó·ÎÂ„˜ËÚ¸ 
ð‡Ò˜ÂÚ˚. ùÚÓ fl‚ÌÓ ÌÂðÂ‡Î¸ÌÓÂ ÔðÂ‰ÔÓÎÓÊÂÌËÂ, ÔÓÒÍÓÎ¸ÍÛ Á‡ð‡·ÓÚÌÛ˛ ÔÎ‡ÚÛ ÒÓÚðÛ‰ÌËÍ‡Ï 
ÔðË‰ÂÚÒfl ‚˚ÔÎ‡˜Ë‚‡Ú¸ ÂÊÂÌÂ‰ÂÎ¸ÌÓ ËÎË ÂÊÂÏÂÒfl˜ÌÓ, ‡ ÍÎËÂÌÚ˚ ·Û‰ÛÚ ÓÔÎ‡˜Ë‚‡Ú¸ Ò‚ÓË 
Á‡Í‡Á˚ ‚ ÚÂ˜ÂÌËÂ ÏÂÒflˆ‡ ËÎË ‰‚Ûı Ò ‰‡Ú˚ ÔÓÒÚ‡‚ÍË. ÇÂðÓflÚÌÓ, ˝ÚÓ ÌÂÁÌ‡˜ËÚÂÎ¸ÌÓÂ 
ËÒÍ‡ÊÂÌËÂ. èÛÒÚ¸ Ú‡Í, ÌÓ ‚˚ ‰ÓÎÊÌ˚ ˜ÂÚÍÓ ÓÒÓÁÌ‡‚‡Ú¸, ˜ÚÓ ÌË Ó‰ËÌ ËÁ ÏÂÚÓ‰Ó‚ 
ËÌ‚ÂÒÚËˆËÓÌÌÓÈ ÓˆÂÌÍË ÌË ‚ ÍÓÂÏ ÒÎÛ˜‡Â ÌÂ ÔðÂ‰ÔÓÎ‡„‡ÂÚ Ó·flÁ‡ÚÂÎ¸ÌÓ„Ó ÔðËÏÂÌÂÌËfl 
Ú‡ÍÓ„Ó ÔðÂ‰ÔÓÎÓÊÂÌËfl. 

Ç˚ÔÎ‡Ú‡ ÔðÓˆÂÌÚÓ‚. èðËÏÂÌflfl ÏÂÚÓ‰ËÍÛ ð‡Ò˜ÂÚ‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌÌ˚ı ÔÓÚÓÍÓ‚ ‰ÂÌÂÊÌ˚ı 
ÒðÂ‰ÒÚ‚, ÔðË ÓÔðÂ‰ÂÎÂÌËË ÒÛÏÏ˚ ÔÓÚÓÍ‡ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ Á‡ ÓÔðÂ‰ÂÎÂÌÌ˚È ÔÂðËÓ‰ ÌÂ 
ÒÎÂ‰ÛÂÚ ÔðËÌËÏ‡Ú¸ ‚Ó ‚ÌËÏ‡ÌËÂ ‚˚ÔÎ‡ÚÛ ÔðÓˆÂÌÚÓ‚. ÑËÒÍÓÌÚËðÛ˛˘ËÈ ÏÌÓÊËÚÂÎ¸ ÛÊÂ 
Û˜ËÚ˚‚‡ÂÚ Á‡Úð‡Ú˚ Ì‡ ÙËÌ‡ÌÒËðÓ‚‡ÌËÂ, Ë ÔÓÚÓÏÛ Ì‡˜ËÒÎÂÌËÂ ÔðÓˆÂÌÚÓ‚ ÔðË 
ÓÔðÂ‰ÂÎÂÌËË ÒÛÏÏ˚ ÔÓÚÓÍ‡ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ Á‡ ‰‡ÌÌ˚È ÔÂðËÓ‰ ·Û‰ÂÚ ÔÓ‚ÚÓðÌ˚Ï 
Ò˜ÂÚÓÏ. 

èðÓ˜ËÂ Ù‡ÍÚÓð˚. èðËÌflÚËÂ ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ðÂ¯ÂÌËÈ ÌÂ ‰ÓÎÊÌÓ ð‡ÒÒÏ‡ÚðË‚‡Ú¸Òfl Í‡Í 
Á‡‰‡˜‡, ðÂ¯‡ÂÏ‡fl ÏÂı‡ÌË˜ÂÒÍË. êÂÁÛÎ¸Ú‡Ú˚, ÔÓÎÛ˜ÂÌÌ˚Â ·Î‡„Ó‰‡ðfl ÍÓÌÍðÂÚÌÓÏÛ ÏÂÚÓ‰Û 
ËÌ‚ÂÒÚËˆËÓÌÌÓÈ ÓˆÂÌÍË, ÒÚ‡ÌÛÚ ÚÓÎ¸ÍÓ Ó‰ÌËÏ ˝ÎÂÏÂÌÚÓÏ ‚ÍÎ‡‰‡ ‚ ÔðÓˆÂÒÒ ÔðËÌflÚËfl 
ðÂ¯ÂÌËfl. åÓ„ÛÚ ‚ÓÁÌËÍÌÛÚ¸ ‚ÓÔðÓÒ˚ Ó·˘Â„Ó ı‡ð‡ÍÚÂð‡, ÍÓÚÓð˚Â ÌÛÊÌÓ ·Û‰ÂÚ ÔðËÌflÚ¸ ‚Ó 
‚ÌËÏ‡ÌËÂ, ÌÓ ÔðË ˝ÚÓÏ ÚðÛ‰ÌÓ ‚˚ð‡ÁËÚ¸ ‚ ÍÓÎË˜ÂÒÚ‚ÂÌÌ˚ı ÔÓÍ‡Á‡ÚÂÎflı. ç‡ÔðËÏÂð, 
ðÂ„ËÓÌ‡Î¸ÌÓÂ ‡‚ÚÓÚð‡ÌÒÔÓðÚÌÓÂ ÔðÂ‰ÔðËflÚËÂ ÏÓÊÂÚ ð‡ÒÒÏ‡ÚðË‚‡Ú¸ ‚ÓÔðÓÒ Ó· 
ËÌ‚ÂÒÚËˆËË ‚ ÔðËÓ·ðÂÚÂÌËÂ ÌÓ‚Ó„Ó ‡‚ÚÓ·ÛÒ‡ ‰Îfl Ó·ÒÎÛÊË‚‡ÌËfl ÓÔðÂ‰ÂÎÂÌÌÓ„Ó Ï‡ð¯ðÛÚ‡, 
ÔÓÔÛÎflðÌÓ„Ó ÒðÂ‰Ë ÏÂÒÚÌ˚ı ÊËÚÂÎÂÈ. ïÓÚfl ð‡Ò˜ÂÚ˚ NPV ÏÓ„ÛÚ ÛÍ‡Á‡Ú¸ Ì‡ Û·˚ÚÓÍ, 
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ÍÓÚÓð˚È ÔÓÚÂðÔËÚ ÔðÂ‰ÔðËflÚËÂ ‚ ðÂÁÛÎ¸Ú‡ÚÂ Ú‡ÍÓÈ ËÌ‚ÂÒÚËˆËË, ÏÓÊÂÚ ÒÎÛ˜ËÚ¸Òfl, ˜ÚÓ, 
ÓÚÍ‡Á‡‚¯ËÒ¸ ÓÚ ‚ÎÓÊÂÌËfl ÒðÂ‰ÒÚ‚ ‚ ÌÓ‚˚È ‡‚ÚÓ·ÛÒ Ë Ó·ÒÎÛÊË‚‡ÌËfl ÔÓÔÛÎflðÌÓ„Ó 
Ï‡ð¯ðÛÚ‡, ÔðÂ‰ÔðËflÚËÂ ðËÒÍÛÂÚ ÎË¯ËÚ¸Òfl ‚ÓÁÏÓÊÌÓÒÚË ÔðÓ‰ÎÂÌËfl ÎËˆÂÌÁËË Ì‡ 
ÔÂðÂ‚ÓÁÍÛ Ô‡ÒÒ‡ÊËðÓ‚. Ç ˝ÚÓÈ ÒËÚÛ‡ˆËË, ÔðÂÊ‰Â ˜ÂÏ ÔðËÌflÚ¸ ÓÍÓÌ˜‡ÚÂÎ¸ÌÓÂ ðÂ¯ÂÌËÂ, 
ÒÎÂ‰ÛÂÚ ÓˆÂÌËÚ¸ ð‡ÁÏÂð ÔðÂ‰ÔÓÎ‡„‡ÂÏÓ„Ó Û·˚ÚÍ‡, ÒÓ„Î‡ÒÌÓ ÔðÓ‚Â‰ÂÌÌ˚Ï ð‡Ò˜ÂÚ‡Ï, Ë 
Òð‡‚ÌËÚ¸ Â„Ó Ò ÔÂðÒÔÂÍÚË‚ÓÈ ÔÓÚÂðË ÎËˆÂÌÁËË Ì‡ Ôð‡‚Ó ð‡·ÓÚ˚. í‡ÍËÏ Ó·ð‡ÁÓÏ, 
ÌÂÓ·ıÓ‰ËÏÓ Û˜ËÚ˚‚‡Ú¸ ÌÂ ÔÓ‰ÎÂÊ‡˘ËÂ ÍÓÎË˜ÂÒÚ‚ÂÌÌÓÏÛ ËÁÏÂðÂÌË˛ Ù‡ÍÚÓð˚, ÍÓÚÓð˚Â 
ÏÓ„ÛÚ ÓÍ‡Á˚‚‡Ú¸ ÁÌ‡˜ËÚÂÎ¸ÌÓÂ ˝ÍÓÌÓÏË˜ÂÒÍÓÂ ‚ÎËflÌËÂ. 

2.4. äÓÌÚðÓÎ¸Ì˚Â Á‡‰‡˜Ë 
á‡‰‡˜‡ 2.1. èðÓˆÂÒÒ ÍÓððÂÍÚËðÓ‚ÍË ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË ‰ÂÌÂÊÌ˚ı ÔÓÚÓÍÓ‚ ‰Îfl 
ÓÔðÂ‰ÂÎÂÌËfl Ì‡ÒÚÓfl˘ÂÈ Ëı ÒÚÓËÏÓÒÚË Ì‡Á˚‚‡ÂÚÒfl: 
‡) ÍÓððÂÍÚËðÓ‚ÍÓÈ; 
·) ‡ÌÌÛËÚÂÚÓÏ; 
‚) ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂÏ; 
„) ËÌ‰ÂÍÒ‡ˆËÂÈ. 

á‡‰‡˜‡ 2.2. èðÓˆÂÒÒ ÔðËÌflÚËfl ðÂ¯ÂÌËfl Ó ‚˚·ÓðÂ ÔðÓÂÍÚ‡ Ò ˆÂÎ¸˛ Ì‡ËÎÛ˜¯Â„Ó 
ËÒÔÓÎ¸ÁÓ‚‡ÌËfl Ó„ð‡ÌË˜ÂÌÌ˚ı ÒðÂ‰ÒÚ‚ Ì‡Á˚‚‡ÂÚÒfl: 
‡) ·˛‰ÊÂÚËðÓ‚‡ÌËÂÏ Í‡ÔËÚ‡Î‡; 
·) ‰ðÓ·ÎÂÌËÂÏ Í‡ÔËÚ‡Î‡; 
‚) ð‡ˆËÓÌËðÓ‚‡ÌËÂÏ Í‡ÔËÚ‡Î‡; 
„) ÔÎ‡ÌËðÓ‚‡ÌËÂÏ ÔðÓÂÍÚ‡. 

á‡‰‡˜‡ 2.3. èðÂ‰ÔðËflÚËÂ ð‡ÒÒÏ‡ÚðË‚‡ÂÚ ‚ÓÁÏÓÊÌÓÒÚ¸ ÔðËÓ·ðÂÚÂÌËfl Ó·ÓðÛ‰Ó‚‡ÌËfl 
ÒÚÓËÏÓÒÚ¸˛ $40,000, ÍÓÚÓðÓÂ ÌÂ ËÏÂÂÚ ÎËÍ‚Ë‰‡ˆËÓÌÌÓÈ ÒÚÓËÏÓÒÚË Ë ·Û‰ÂÚ 
‡ÏÓðÚËÁËðÓ‚‡ÌÓ ÔðflÏÓÎËÌÂÈÌ˚Ï ÏÂÚÓ‰ÓÏ Ì‡ ÔðÓÚflÊÂÌËË 8 ÎÂÚ. éÊË‰‡ÂÚÒfl, ˜ÚÓ ˝ÚÓ 
Ó·ÓðÛ‰Ó‚‡ÌËÂ Ó·ÂÒÔÂ˜ËÚ ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl ÂÊÂ„Ó‰ÌÓ ‚ ÒÛÏÏÂ $12,000 ‰Ó 
ÛÔÎ‡Ú˚ Ì‡ÎÓ„‡. ëÚ‡‚Í‡ Ì‡ÎÓ„‡ Ì‡ ÔðË·˚Î¸ ÒÓÒÚ‡‚ÎflÂÚ 50%. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË 
Ó·ÓðÛ‰Ó‚‡ÌËfl ð‡‚ÂÌ, ÎÂÚ: 
‡) 2.4 
·) 2.6 
‚) 3.3 
„) 4.7 

á‡‰‡˜‡ 2.4. äÓÏÔ‡ÌËfl ÔÎ‡ÌËðÛÂÚ ÔðËÓ·ðÂÒÚË ‡‚ÚÓÏ‡ÚËÁËðÓ‚‡ÌÌÛ˛ ÒËÒÚÂÏÛ (ÒðÓÍ 
ÔÓÎÂÁÌÓÈ ÒÎÛÊ·˚ ÒÓÒÚ‡‚ÎflÂÚ 5 ÎÂÚ), ÍÓÚÓð‡fl ÌÂ ËÏÂÂÚ ÎËÍ‚Ë‰‡ˆËÓÌÌÓÈ ÒÚÓËÏÓÒÚË. 
èðÂ‰ÔÓÎ‡„‡ÂÚÒfl, ˜ÚÓ ÒËÒÚÂÏ‡ Ó·ÂÒÔÂ˜ËÚ ÂÊÂ„Ó‰Ì˚Â ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl ‚ 
ÒÛÏÏÂ $20,000 , ÍÓÚÓð˚Â ·Û‰ÛÚ ÔÓÎÛ˜ÂÌ˚ ‚ ÍÓÌˆÂ „Ó‰‡. éÊË‰‡ÂÏ‡fl ‚ÌÛÚðÂÌÌflfl ÌÓðÏ‡ 
ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË 10%. 
èÂð‚ÓÌ‡˜‡Î¸Ì‡fl ÒÚÓËÏÓÒÚ¸ ‡‚ÚÓÏ‡ÚËÁËðÓ‚‡ÌÌÓÈ ÒËÒÚÂÏ˚ ð‡‚Ì‡: 
‡) $32,220 
·) $62,100 
‚) $75,816 
„) $122,100 
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This Project is funded by the European Union 

á‡‰‡˜‡ 2.5. èðÂ‰ÔðËflÚËÂ ÔÎ‡ÌËðÛÂÚ ÔðËÓ·ðÂÒÚË ÍÓÏÔ¸˛ÚÂðÌÛ˛ ÒËÒÚÂÏÛ ÒÚÓËÏÓÒÚ¸˛ 
$120,000. ÖÊÂ„Ó‰Ì˚Â Á‡Úð‡Ú˚ Ì‡ ÒÓ‰ÂðÊ‡ÌËÂ ÒËÒÚÂÏ˚ ð‡‚Ì˚ $10,000, ‡ Ó‰ÌÓð‡ÁÓ‚˚Â 
Á‡Úð‡Ú˚ Ì‡ ÔÓ‰„ÓÚÓ‚ÍÛ ÔÂðÒÓÌ‡Î‡ $15,000. ãËÍ‚Ë‰‡ˆËÓÌÌ‡fl ÒÚÓËÏÓÒÚ¸ ÒËÒÚÂÏ˚ $25,000, ‡ 
ÂÊÂ„Ó‰Ì‡fl ˝ÍÓÌÓÏËfl ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ÓÚ ÂÂ ËÒÔÓÎ¸ÁÓ‚‡ÌËfl ·Û‰ÂÚ ÒÓÒÚ‡‚ÎflÚ¸ $70,000. 
éÊË‰‡ÂÏ˚È ÒðÓÍ ÔÓÎÂÁÌÓÈ ˝ÍÒÔÎÛ‡Ú‡ˆËË ÒËÒÚÂÏ˚ 6 ÎÂÚ. èðË ÒÚÓËÏÓÒÚË Í‡ÔËÚ‡Î‡ 
ÔðÂ‰ÔðËflÚËfl 10% ˜ËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ÍÓÏÔ¸˛ÚÂðÌÓÈ ÒËÒÚÂÏ˚ ð‡‚Ì‡: 
‡) $140,428 
·) $227,530 
‚) $380,427 
„) $410,427 

á‡‰‡˜‡ 2.6. äÓÏÔ‡ÌËfl ÔÎ‡ÌËðÛÂÚ ÔðËÓ·ðÂÒÚË Á‡ $180,000 ÒÎÓÊÌÛ˛ ÛÒÚ‡ÌÓ‚ÍÛ, ÒðÓÍ 
ÔÓÎÂÁÌÓÈ ˝ÍÒÔÎÛ‡Ú‡ˆËË ÍÓÚÓðÓÈ ÒÓÒÚ‡‚ÎflÂÚ 6 ÎÂÚ, ‡ ÎËÍ‚Ë‰‡ˆËÓÌÌ‡fl ÒÚÓËÏÓÒÚ¸ — $60,000. 
ÄÏÓðÚËÁ‡ˆËfl Ì‡˜ËÒÎflÂÚÒfl ÔðflÏÓÎËÌÂÈÌ˚Ï ÏÂÚÓ‰ÓÏ. ÖÊÂ„Ó‰Ì‡fl ˝ÍÓÌÓÏËfl ‰ÂÌÂÊÌ˚ı 
ÒðÂ‰ÒÚ‚ ÓÚ ËÒÔÓÎ¸ÁÓ‚‡ÌËfl ÛÒÚ‡ÌÓ‚ÍË ÓÊË‰‡ÂÚÒfl ‚ ÒÛÏÏÂ $70,000 . èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË 
ÛÒÚ‡ÌÓ‚ÍË ð‡‚ÂÌ, ÎÂÚ: 
‡) 1.71 
·) 2.00 
‚) 2.25 
„) 2.57 

á‡‰‡˜‡ 2.7. àÒıÓ‰fl ËÁ ÛÒÎÓ‚Ëfl ÔðÂ‰˚‰Û˘Â„Ó ÚÂÒÚ‡, Û˜ÂÚÌ‡fl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË, 
ð‡ÒÒ˜ËÚ‡ÌÌ‡fl Ì‡ ÓÒÌÓ‚‡ÌËË ÒðÂ‰ÌËı ËÌ‚ÂÒÚËˆËÈ, ð‡‚Ì‡: 
‡) 77.8% 
·) 58.3% 
‚) 41.7% 
„) 33.3% 

á‡‰‡˜‡ 2.8. äÓÏÔ‡ÌËfl ë‡ÏÏÂð ð‡ÒÒÏ‡ÚðË‚‡ÂÚ ÔðÓÂÍÚ Í‡ÔËÚ‡Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ, ÍÓÚÓð˚È 
ÔðÂ‰ÔÓÎ‡„‡ÂÚ ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl: 
ÉÓ‰ 1 $40,000 
ÉÓ‰ 2 $44,000 
ÉÓ‰ 3 $48,000 
ÉÓ‰ 4 $52,000 

ëÚÓËÏÓÒÚ¸ Í‡ÔËÚ‡Î‡ ÍÓÏÔ‡ÌËË ÒÓÒÚ‡‚ÎflÂÚ 10%, ‡ ˜ËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ÔðÓÂÍÚ‡ 
ð‡‚Ì‡ $10,000. 

àÌ‰ÂÍÒ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ÔðÓÂÍÚ‡ ð‡‚ÂÌ: 
‡) 1.10 
·) 1.07 
‚) 1.06 
„) 0.93 

á‡‰‡˜‡ 2.9. èðÂ‰ÔðËflÚËÂ ÔÎ‡ÌËðÛÂÚ ËÌ‚ÂÒÚËðÓ‚‡Ú¸ $120,000 ‚ ÔðÓÂÍÚ Í‡ÔËÚ‡Î¸Ì˚ı 
ËÌ‚ÂÒÚËˆËÈ ÒðÓÍÓÏ Ì‡ 10 ÎÂÚ. ÖÊÂ„Ó‰Ì˚Â ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÒÚÛÔÎÂÌËfl ÓÚ ˝ÚÓ„Ó 
ÔðÓÂÍÚ‡ ÓÊË‰‡˛ÚÒfl ‚ ÒÛÏÏÂ $20,000. åËÌËÏ‡Î¸Ì‡fl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ‰Îfl ÔðÓÂÍÚÓ‚ 
Ú‡ÍÓ„Ó ðÓ‰‡ ð‡‚Ì‡ 10%. ÇÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ÔðÓÂÍÚ‡: 
‡) ÏÂÌ¸¯Â 10%, ÌÓ ·ÓÎ¸¯Â 0; 
·) 10%; 
‚) ÏÂÌ¸¯Â 12%, ÌÓ ·ÓÎ¸¯Â 10%; 
„) 12%. 
 
 



  

II-18 2. Принятие долгосрочных инвестиционных решений 

á‡‰‡˜‡ 2.10. ëð‡‚ÌÂÌËÂ ÏÂÚÓ‰Ó‚ ÔÎ‡ÌËðÓ‚‡ÌËfl Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÈ, Ì‡ÎÓ„ Ì‡ ÔðË·˚Î¸ ÌÂ 
ð‡ÒÒÏ‡ÚðË‚‡ÂÚÒfl. 
äÓÏÔ‡ÌËfl ë‡ÏÏÂð ÔÓ‰ÛÏ˚‚‡ÂÚ Ó ÔðËÓ·ðÂÚÂÌËË ÌÓ‚Ó„Ó ÛÔ‡ÍÓ‚Ó˜ÌÓ„Ó Ó·ÓðÛ‰Ó‚‡ÌËfl 
ÒÚÓËÏÓÒÚ¸˛ $220,000, ÍÓÚÓðÓÂ ÔÓÁ‚ÓÎËÚ ˝ÍÓÌÓÏËÚ¸ Ì‡ ÓÔÂð‡ˆËÓÌÌ˚ı Á‡Úð‡Ú‡ı $50,000 ‚ 
„Ó‰. éÊË‰‡ÂÏ˚È ÒðÓÍ ÒÎÛÊ·˚ Ó·ÓðÛ‰Ó‚‡ÌËfl ð‡‚ÂÌ ‰ÂÒflÚË „Ó‰‡Ï Ò ÌÛÎÂ‚ÓÈ ÓÒÚ‡ÚÓ˜ÌÓÈ 
ÒÚÓËÏÓÒÚ¸˛. íðÂ·Ó‚‡ÌËfl Í ËÌ‚ÂÒÚËˆËÓÌÌ˚Ï ÔðÓÂÍÚ‡Ï ÌÂ ÏÂÌÂÂ 16% ÔðË·˚ÎË. Ç Ò‚ÓËı 
ÓÚ‚ÂÚ‡ı Ë„ÌÓðËðÛÈÚÂ Ì‡ÎÓ„ Ì‡ ÔðË·˚Î¸. 

íðÂ·ÛÂÚÒfl: 

ê‡ÒÒ˜ËÚ‡ÈÚÂ ÒÎÂ‰Û˛˘ÂÂ: 
1. óËÒÚÛ˛ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ NPV. 
2. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË. 
3. ÇÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË (‚ÌÛÚðÂÌÌflfl ÌÓðÏ‡ ÔðË·˚ÎË ÔÓ ÔðÓÂÍÚÛ) IRR. 
4. äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl Ì‡ ÓÒÌÓ‚Â ˜ËÒÚÓÈ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ 

ËÌ‚ÂÒÚËˆËË (èðÂ‰ÔÓÎÓÊËÚÂ, ˜ÚÓ ÔðËÏÂÌflÂÚÒfl ÔðflÏÓÎËÌÂÈÌ˚È ÏÂÚÓ‰ ‡ÏÓðÚËÁ‡ˆËË). 

á‡‰‡˜‡ 2.11. Å˛‰ÊÂÚ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÈ Ò ÌÂð‡‚ÌÓÏÂðÌ˚Ï ‰‚ËÊÂÌËÂÏ ‰ÂÌÂÊÌ˚ı 
ÒðÂ‰ÒÚ‚, Ì‡ÎÓ„ Ì‡ ÔðË·˚Î¸ ÌÂ ð‡ÒÒÏ‡ÚðË‚‡ÂÚÒfl. 

äÓÏÔ‡ÌËfl ë‡ÏÏÂð ð‡ÒÒÏ‡ÚðË‚‡ÂÚ ‚ÓÔðÓÒ Ó ÔÓÍÛÔÍÂ ÒÔÂˆË‡Î¸ÌÓ„Ó Ó·ÓðÛ‰Ó‚‡ÌËfl ‰Îfl 
·ÛÚ˚ÎÓ˜ÌÓ„Ó ð‡ÁÎË‚‡ Á‡ $28,000. éÊË‰‡ÂÏ˚È ÒðÓÍ ÒÎÛÊ·˚ Ó·ÓðÛ‰Ó‚‡ÌËfl ÒÓÒÚ‡‚ÎflÂÚ ÒÂÏ¸ 
ÎÂÚ Ò ÌÛÎÂ‚ÓÈ ÓÒÚ‡ÚÓ˜ÌÓÈ ÒÚÓËÏÓÒÚ¸˛. èÓ ÓˆÂÌÍ‡Ï ÏÂÌÂ‰ÊÂð‡ Á‡‚Ó‰‡, ˝ÍÓÌÓÏËfl Ì‡ 
ÓÔÂð‡ˆËÓÌÌ˚ı Á‡Úð‡Ú‡ı ÒÓÒÚ‡‚ËÚ: 

ÉÓ‰ ëÛÏÏ‡ 

1 10,000 

2 8,000 

3 6,000 

4 5,000 

5 4,000 

6 3,000 

7 3,000 

ÇÒÂ„Ó 39,000 

èðË ÔðËÌflÚËË ðÂ¯ÂÌËÈ ÔÓ ·˛‰ÊÂÚÛ Í‡ÔËÚ‡ÎÓ‚ÎÓÊÂÌËÈ ÍÓÏÔ‡ÌËfl ÚðÂ·ÛÂÚ ÓÚ 
ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÓÂÍÚÓ‚ ÔðË·˚Î¸ ÌÂ ÏÂÌÂÂ 16%. Ç Ò‚ÓÂÏ ‡Ì‡ÎËÁÂ Ë„ÌÓðËðÛÈÚÂ Ì‡ÎÓ„ Ì‡ 
ÔðË·˚Î¸. 

ê‡ÒÒ˜ËÚ‡ÈÚÂ ÒÎÂ‰Û˛˘ÂÂ: 
1. óËÒÚÛ˛ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ NPV. 
2. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË 
3. ÇÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË (‚ÌÛÚðÂÌÌflfl ÌÓðÏ‡ ÔðË·˚ÎË ÔÓ ÔðÓÂÍÚÛ) IRR. 
4. äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl Ì‡ ÓÒÌÓ‚Â ˜ËÒÚÓÈ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ 

ËÌ‚ÂÒÚËˆËË (èðÂ‰ÔÓÎÓÊËÚÂ, ˜ÚÓ ÔðËÏÂÌflÂÚÒfl ÔðflÏÓÎËÌÂÈÌ˚È ÏÂÚÓ‰ ‡ÏÓðÚËÁ‡ˆËË. 
èðË ð‡Ò˜ÂÚÂ ˜ËÒÎËÚÂÎfl ‚ ÍÓ˝ÙÙËˆËÂÌÚÂ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl 
ËÒÔÓÎ¸ÁÛÈÚÂ ÒÛÏÏÛ ÒðÂ‰ÌÂÈ „Ó‰Ó‚ÓÈ ˝ÍÓÌÓÏËË Ì‡ ÓÔÂð‡ˆËÓÌÌ˚ı Á‡Úð‡Ú‡ı). 
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á‡‰‡˜‡ 2.12. ÑËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â Ë ÌÂ‰ËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â ÏÂÚÓ‰˚ ÓˆÂÌÓÍ ËÌ‚ÂÒÚËˆËË 

åÂÒÚÌ‡fl ÚÛðËÒÚË˜ÂÒÍ‡fl ÍÓÏÔ‡ÌËfl ÔÎ‡ÌËðÛÂÚ ÔðËÓ·ðÂÒÚË ‚ ÒÓ·ÒÚ‚ÂÌÌÓÒÚ¸ ÏËÍðÓ‡‚ÚÓ·ÛÒ, 
ÔÓÒÍÓÎ¸ÍÛ ÔðÂ‰ÔÓÎ‡„‡ÂÚ, ˜ÚÓ ˝ÚÓ ·Û‰ÂÚ ‰Â¯Â‚ÎÂ, ˜ÂÏ ‡ðÂÌ‰Ó‚‡Ú¸. çËÊÂ ÔðË‚Â‰ÂÌ‡ 
ÒÎÂ‰Û˛˘‡fl ËÌÙÓðÏ‡ˆËfl: 

ëðÓÍ ÒÎÛÊ·˚ ÏËÍðÓ‡‚ÚÓ·ÛÒ‡ 4 „Ó‰‡ 

èÓÍÛÔÌ‡fl ˆÂÌ‡ 35,000 

ÖÊÂ„Ó‰Ì‡fl ˝ÍÓÌÓÏËfl Á‡Úð‡Ú ÓÚ ÔÓÍÛÔÍË ‡‚ÚÓ·ÛÒ‡  

ÉÓ‰ 1 11,500 

ÉÓ‰ 2 13,500 

ÉÓ‰ 3 18,700 

ÉÓ‰ 4 18,700 

ãËÍ‚Ë‰‡ˆËÓÌÌ‡fl ÒÚÓËÏÓÒÚ¸ ‚ ÍÓÌˆÂ 4-„Ó „Ó‰‡ 2,000 

äðÓÏÂ ˝ÚÓ„Ó, ÔÓÍÛÔÍ‡ ÏËÍðÓ‡‚ÚÓ·ÛÒ‡ ÔðË‚Â‰ÂÚ Í ˝ÍÒÔÎÛ‡Ú‡ˆËÓÌÌ˚Ï ð‡ÒıÓ‰‡Ï: „Ó‰ 1 Ë 2 
— ÔÓ $3,500, „Ó‰ 3 — $3,700, „Ó‰ 4 — $4,200. ëÚÓËÏÓÒÚ¸ Í‡ÔËÚ‡Î‡ — 9% 

íðÂ·ÛÂÚÒfl: 
1. éÔðÂ‰ÂÎËÚ¸ ˜ËÒÚÛ˛ ÔðË‚Â‰ÂÌÌÛ˛ ÒÚÓËÏÓÒÚ¸ ÔðÓÂÍÚ‡ NPV. 
2. èÓ‰Ò˜ËÚ‡Ú¸ ‚ÌÛÚðÂÌÌ˛˛ ÒÚ‡‚ÍÛ ‰ÓıÓ‰ÌÓÒÚË IRR. 
3. éÔðÂ‰ÂÎËÚ¸ ÒðÓÍ ÓÍÛÔ‡ÂÏÓÒÚË ÔðÓÂÍÚ‡. 
4. èðÂ‰ÒÚ‡‚ËÚ¸ ÔðÂ‰ÎÓÊÂÌËfl ÓÚÌÓÒËÚÂÎ¸ÌÓ ÔðÓÂÍÚ‡ 

á‡‰‡˜‡ 2.13. ÑËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â Ë ÌÂ‰ËÒÍÓÌÚËðÓ‚‡ÌÌ˚Â ÏÂÚÓ‰˚ ÓˆÂÌÓÍ ËÌ‚ÂÒÚËˆËË 

äÓÏÔ‡ÌËfl "îÓÌÂÍÒ", ÌÂÍÓÏÏÂð˜ÂÒÍ‡fl Óð„‡ÌËÁ‡ˆËfl ÔðÂ‰ÔÓÎ‡„‡ÂÚ ÔðËÓ·ðÂÒÚË ÒÔÂˆË‡Î¸ÌÓÂ 
Ó·ÓðÛ‰Ó‚‡ÌËÂ ‰Îfl Ò‚ÓÂÈ Óð„‡ÌËÁ‡ˆËË. èÓ ð‡Ò˜ÂÚ‡Ï Óð„‡ÌËÁ‡ˆËË, ËÒÔÓÎ¸ÁÓ‚‡ÌËÂ 
Ó·ÓðÛ‰Ó‚‡ÌËfl Ó·ÂÒÔÂ˜ËÚ ÔðËðÓÒÚ ÂÊÂ„Ó‰ÌÓ„Ó ˜ËÒÚÓ„Ó ‰ÂÌÂÊÌÓ„Ó ÔÓÚÓÍ‡ ‚ ÒÛÏÏÂ $25,000 
‚ „Ó‰ ‚ ÚÂ˜ÂÌËÂ 10 ÎÂÚ. ëÚÓËÏÓÒÚ¸ Ó·ÓðÛ‰Ó‚‡ÌËfl ÒÓÒÚ‡‚ÎflÂÚ $130,000. éÊË‰‡ÂÚÒfl, ˜ÚÓ 
Ó·ÓðÛ‰Ó‚‡ÌËÂ ·Û‰ÂÚ ËÏÂÚ¸ ÌÛÎÂ‚Û˛ ÎËÍ‚Ë‰‡ˆËÓÌÌÛ˛ ÒÚÓËÏÓÒÚ¸ ‚ ÍÓÌˆÂ ‰ÂÒflÚÓ„Ó „Ó‰‡. 
ëÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË Óð„‡ÌËÁ‡ˆËË — 12%. 

íðÂ·ÛÂÚÒfl: 
1. éÔðÂ‰ÂÎËÚ¸ ˜ËÒÚÛ˛ ÔðË‚Â‰ÂÌÌÛ˛ ÒÚÓËÏÓÒÚ¸ ÔðÓÂÍÚ‡ NPV. 
2. éÔðÂ‰ÂÎËÚ¸ ‚ÌÛÚðÂÌÌ˛˛ ÒÚ‡‚ÍÛ ‰ÓıÓ‰ÌÓÒÚË IRR. 
3. éÔðÂ‰ÂÎËÚ¸ ÒðÓÍ ÓÍÛÔ‡ÂÏÓÒÚË ÔðÓÂÍÚ‡. 
4. éÔðÂ‰ÂÎËÚ¸ Û˜ÂÚÌ˚È ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË (‰ÓÔÛÒÚËÚÂ, ˜ÚÓ Ó·ÓðÛ‰Ó‚‡ÌËÂ 

‡ÏÓðÚËÁËðÛÂÚÒfl ÔÓ ÏÂÚÓ‰Û ÔðflÏÓÎËÌÂÈÌÓÈ ‡ÏÓðÚËÁ‡ˆËË). 
 

 

 

 

 

 

 

 

 

 

 

 

  



  

II-20 2. Принятие долгосрочных инвестиционных решений 

á‡‰‡˜‡ 2.14. íÂÍÛ˘ËÂ ‡ÍÚË‚˚, ÓÒÚ‡ÚÓ˜Ì‡fl ÒÚÓËÏÓÒÚ¸, ‚˚·Óð ÏÓ‰ÂÎÂÈ 

åÂÌÂ‰ÊÂð ÏÂÒÚÌÓ„Ó Ï‡„‡ÁËÌ‡ — ÔÓ‰ð‡Á‰ÂÎÂÌËfl ·ÓÎ¸¯ÓÈ Ì‡ˆËÓÌ‡Î¸ÌÓÈ ÍÓÏÔ‡ÌËË, 
ËÏÂ˛˘ÂÈ ‚ Ò‚ÓÂÏ ÒÓÒÚ‡‚Â ·ÓÎÂÂ 200 Ï‡„‡ÁËÌÓ‚, ð‡ÒÒÏ‡ÚðË‚‡ÂÚ ‚ÓÁÏÓÊÌÓÒÚ¸ Ó·ÌÓ‚ÎÂÌËfl 
‚ÌÛÚðÂÌÌÂ„Ó ÔðÓÒÚð‡ÌÒÚ‚‡ Ï‡„‡ÁËÌ‡ Ò ˆÂÎ¸˛ Û‚ÂÎË˜ÂÌËfl Ó·˙ÂÏ‡ ÔðÓ‰‡Ê. ÑÎfl ˝ÚÓ„Ó 
ÔÓÌ‡‰Ó·flÚÒfl ÌÓ‚˚Â ‚ËÚðËÌ˚ Ë ÔðËÎ‡‚ÍË. éÌË ·Û‰ÛÚ ÒÚÓËÚ¸ $70,000, Ë, Í‡Í ÓÊË‰‡ÂÚÒfl, 
·Û‰ÛÚ ËÒÔÓÎ¸ÁÓ‚‡Ú¸Òfl Ì‡ ÔðÓÚflÊÂÌËË ¯ÂÒÚË ÎÂÚ, ÔÓÒÎÂ ˜Â„Ó ÏÓ„ÛÚ ·˚Ú¸ ÔðÓ‰‡Ì˚ Á‡ 
$4,000. ÑÓÔÓÎÌËÚÂÎ¸Ì˚Â ÔÓÚÓÍË ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ÓÚ Û‚ÂÎË˜ÂÌËfl Ó·˙ÂÏÓ‚ ÔðÓ‰‡Ê 
ÓÊË‰‡˛ÚÒfl ð‡‚Ì˚ÏË $25,000 ‚ „Ó‰. 

é‰Ì‡ÍÓ, Í‡Í ÔÓÍ‡Á˚‚‡ÂÚ ÓÔ˚Ú, ‰Îfl ÔÓ‰‰ÂðÊ‡ÌËfl ‚˚ÒÓÍÓ„Ó Ó·˙ÂÏ‡ ðÂ‡ÎËÁ‡ˆËË, ÔÓ‰Ó·Ì˚Â 
Ó·ÌÓ‚ÎÂÌËfl ÚðÂ·Ó‚‡ÎË Ú‡ÍÊÂ ‰ÓÔÓÎÌËÚÂÎ¸Ì˚ı ËÌ‚ÂÒÚËˆËÈ ‚ ÚÂÍÛ˘ËÂ ‡ÍÚË‚˚, Ú‡ÍËÂ Í‡Í 
ÚÓ‚‡ðÌ˚Â Á‡Ô‡Ò˚ Ë Ò˜ÂÚ‡ Í ÔÓÎÛ˜ÂÌË˛ ÓÚ ÔÓÍÛÔ‡ÚÂÎÂÈ. ç‡˜‡Î¸Ì‡fl ÒÛÏÏ‡, ÍÓÚÓðÛ˛ 
ÌÂÓ·ıÓ‰ËÏÓ ·Û‰ÂÚ ‚˚‰ÂÎËÚ¸ ‰Îfl ÙËÌ‡ÌÒËðÓ‚‡ÌËfl ËÎË "ÔÓ‰‰ÂðÊ‡ÌËfl" ˝ÚËı ÚÂÍÛ˘Ëı 
‡ÍÚË‚Ó‚, ·Û‰ÂÚ ð‡‚Ì‡ $40,000. ùÚÓÚ ÛðÓ‚ÂÌ¸ ‰ÓÎÊÂÌ ÔÓ‰‰ÂðÊË‚‡Ú¸Òfl ÔÓÒÚÓflÌÌÓ. ÖÒÎË 
·Û‰ÂÚ ÔðËÌflÚÓ ðÂ¯ÂÌËÂ Ó ÔðÂÍð‡˘ÂÌËË ˝ÚÓ„Ó ÔÎ‡Ì‡ ËÎË Ó· ËÒÔÓÎ¸ÁÓ‚‡ÌËË ÔðÓÒÚð‡ÌÒÚ‚‡ 
Ï‡„‡ÁËÌ‡ ‰Îfl ‰ðÛ„Ëı ˆÂÎÂÈ, ÚÓ ÚÓ„‰‡ ÚÓ‚‡ðÌ˚Â Á‡Ô‡Ò˚ Ë Ò˜ÂÚ‡ Í ÔÓÎÛ˜ÂÌË˛ ÏÓ„ÛÚ ·˚Ú¸ 
·˚ÒÚðÓ ÎËÍ‚Ë‰ËðÓ‚‡Ì˚ Ë "Ó·Ì‡ÎË˜ÂÌ˚". 

íðÂ·ÛÂÚÒfl: 
1. ê‡ÒÒ˜ËÚ‡Ú¸: 

1.1. ˜ËÒÚÛ˛ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚË NPV, ËÒÔÓÎ¸ÁÛfl ÚðÂ·ÛÂÏÛ˛ ÒÚ‡‚ÍÛ ‰ÓıÓ‰ÌÓÒÚË ÔÓ 
ËÌ‚ÂÒÚËˆËflÏ 12%; 

1.2. ‚ÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË IRR; 
1.3. ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl ‰Îfl Ì‡˜‡Î¸ÌÓ„Ó ÛðÓ‚Ìfl 

ËÌ‚ÂÒÚËˆËÈ; 
1.4. ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl ‰Îfl ÒðÂ‰ÌÂ„Ó ÛðÓ‚Ìfl 

ËÌ‚ÂÒÚËˆËÈ. èðÂ‰ÔÓÎÓÊËÚÂ Ì‡˜ËÒÎÂÌËfl ËÁÌÓÒ‡ ÔÓ ÔðflÏÓÎËÌÂÈÌÓÏÛ ÏÂÚÓ‰Û. 
2. ä‡Í ÏÂÌÂ‰ÊÂð Ï‡„‡ÁËÌ‡, Í‡ÍÓÈ ÚËÔ ÏÓ‰ÂÎË ÓˆÂÌÍË Í‡Ô‚ÎÓÊÂÌËÈ Ç˚ ·˚ ÔðÂ‰ÔÓ˜ÎË ‰Îfl 

ÔðËÌflÚËfl ‰‡ÌÌÓ„Ó ðÂ¯ÂÌËfl Ë ‰Îfl ÓˆÂÌÍË ÔÓÒÎÂ‰Û˛˘Â„Ó ‚˚ÔÓÎÌÂÌËfl ÔðÓÂÍÚ‡? 
3. èðË‚Â‰ËÚÂ Ó·ÓÒÌÓ‚‡ÌËÂ Ç‡¯Â„Ó ÓÚ‚ÂÚ‡ Ë Òð‡‚ÌËÚÂ ÓÒÌÓ‚Ì˚Â ÚËÔ˚ ÏÓ‰ÂÎÂÈ. 

2.5. éÚ‚ÂÚ˚ Ì‡ ÍÓÌÚðÓÎ¸Ì˚Â Á‡‰‡˜Ë 
éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.1. 

‚ ÑËÒÍÓÌÚËðÓ‚‡ÌËÂ – ÔðÓˆÂÒÒ ÓÔðÂ‰ÂÎÂÌËfl Ì‡ÒÚÓfl˘ÂÈ ÒÚÓËÏÓÒÚË ·Û‰Û˘Ëı ‰ÂÌÂÊÌ˚ı 
ÔÓÚÓÍÓ‚ 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.2. 

‚ ê‡ˆËÓÌËðÓ‚‡ÌËÂ Í‡ÔËÚ‡Î‡ – ÔðÓˆÂÒÒ ‚˚·Óð‡ Ì‡Ë·ÓÎÂÂ ˆÂÎÂÒÓÓ·ð‡ÁÌÓ„Ó ÒðÂ‰Ë 
ÌÂÒÍÓÎ¸ÍËı ÔðË·˚Î¸Ì˚ı ËÌ‚ÂÒÚËˆËÓÌÌ˚ı ÔðÓÂÍÚÓ‚ ‚ ÛÒÎÓ‚Ëflı Ó„ð‡ÌË˜ÂÌÌÓ„Ó 
ÙËÌ‡ÌÒËðÓ‚‡ÌËfl 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.3. 

„ èÓÚÓÍ = [12,000 – (40,000 / 8)] • 0.5 = 3,500   

èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË = 40,000 / (12,000 – 3,500) = 4.7 „Ó‰‡ 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.4. 

‚ (20,000 • 3.79079) – ı = 0 ; ı = $75,816 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.5. 

‡ [(70,000 – 10,000) • 4.35526 + (25,000 • 0.56447)] – (120,000 + 15,000) = $140,428 

 



                       

2.5. Ответы на контрольные задачи II-21 
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éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.6. 

„ 180,000 / 70,000 = 2.57 „Ó‰‡ 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.7. 

‚ [70,000 – (120,000 / 6)] / [(180,000 + 60,000) / 2)] = 41.7% 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.8. 

· íÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ˜ËÒÚ˚ı ‰ÂÌÂÊÌ˚ı ÔÓÒÚÛÔÎÂÌËÈ = (40,000 • 0.90909) + (44,000 • 
0.82645) + (48,000 • 0.75131) + (52,000 • 0.68301) = 144,308 

àÌ‰ÂÍÒ ÔðË·˚Î¸ÌÓÒÚË = 144,308 / (144,308 – 100,000) = 1.07 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.9. 

‚ (20,000 – ı) – 120,000 = 0 ; ı = 6 

èðË i = 10% Ë n = 10 Ù‡ÍÚÓð ‰ËÒÍÓÌÚ‡ = 6.14457 

í‡ÍËÏ Ó·ð‡ÁÓÏ, ‚ÌÛÚðÂÌÌflfl ÌÓðÏ‡ ðÂÌÚ‡·ÂÎ¸ÌÓÒÚË ÌÂÒÍÓÎ¸ÍÓ ‚˚¯Â 10% 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.10. 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 220,000 

ëðÓÍ ðÂ‡ÎËÁ‡ˆËË ÔðÓÂÍÚ‡ 10 

ÖÊÂ„Ó‰Ì‡fl ˝ÍÓÌÓÏËfl 50,000 

íðÂ·ÛÂÏ‡fl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË 16% 

1. óËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 16% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 50,000 0.8621 43,105 

2 50,000 0.7432 37,160 

3 50,000 0.6407 32,035 

4 50,000 0.5523 27,615 

5 50,000 0.4761 23,805 

6 50,000 0.4104 20,520 

7 50,000 0.3538 17,690 

8 50,000 0.3050 15,250 

9 50,000 0.2630 13,150 

10 50,000 0.2267 11,335 

ÇÒÂ„Ó (Ù‡ÍÚÓð ‡ÌÌÛËÚÂÚ‡) 241,665 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 220,000 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ 21,665 
 

2. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË = ($220,000 / $50,000) = 4.4 „Ó‰‡. 
3. ÇÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË 
äÓ˝ÙÙËˆËÂÌÚ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl = ($220,000 / $50,000) = 4.4  
äÓÎË˜ÂÒÚ‚Ó ÔÂðËÓ‰Ó‚ = 10 
·ÎËÊ‡È¯ËÈ ÍÓ˝ÙÙËˆËÂÌÚ = 4.4941 ÒÓÓÚ‚ÂÚÒÚ‚ÛÂÚ 18% 
í.Í. ‚ÌÛÚðÂÌÌflfl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË ·ÓÎ¸¯Â ÚðÂ·ÛÂÏÓÈ ÒÚ‡‚ÍË ‰ÓıÓ‰ÌÓÒÚË ÔðÓÂÍÚ ÒÎÂ‰ÛÂÚ 
ÔðËÌflÚ¸. 
4. äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl Ì‡ ÓÒÌÓ‚Â ˜ËÒÚÓÈ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ 
ËÌ‚ÂÒÚËˆËË 
ÖÊÂ„Ó‰Ì‡fl ‡ÏÓðÚËÁ‡ˆËfl = ($220,000 / 10 ÎÂÚ) = $22,000 
ëðÂ‰ÌÂ„Ó‰Ó‚‡fl ÔðË·˚Î¸ = ($50,000 — $22,000) = $28,000 
äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË = ($28,000 / $220,000) = 12.73% 



  

II-22 2. Принятие долгосрочных инвестиционных решений 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.11. 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 28,000 

ëðÓÍ ðÂ‡ÎËÁ‡ˆËË ÔðÓÂÍÚ‡ 7 

ÖÊÂ„Ó‰Ì‡fl ˝ÍÓÌÓÏËfl 16% 

íðÂ·ÛÂÏ‡fl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË 10% 

1. óËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 16% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 10,000 0.8621 8,621 

2 8,000 0.7432 5,946 

3 6,000 0.6407 3,844 

4 5,000 0.5523 2,762 

5 4,000 0.4761 1,904 

6 3,000 0.4104 1,231 

7 3,000 0.3538 1,061 

ÇÒÂ„Ó 25,369 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 28,000 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ -2,631 
 

2. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË (3 + 4,000/5,000) = 3.8 „Ó‰‡. 

3. ÇÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 10% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 10,000 0.9091 9,091 

2 8,000 0.8264 6,611 

3 6,000 0.7513 4,508 

4 5,000 0.6830 3,415 

5 4,000 0.6209 2,484 

6 3,000 0.5645 1,694 

7 3,000 0.5132 1,540 

ÇÒÂ„Ó 29,342 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 28,000 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ 1,342 

 

ÌËÁÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 10.00% 

‚˚ÒÓÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 16.00% 

IRR 12.03% 

4. äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl Ì‡ ÓÒÌÓ‚Â ˜ËÒÚÓÈ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ 
ËÌ‚ÂÒÚËˆËË 

ëðÂ‰ÌÂ„Ó‰Ó‚‡fl ÔðË·˚Î¸ = ($39,000 / 7 ÎÂÚ) = $5,571 

äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË = ($5,571 / $28,000) = 19.90% 

  



                       

2.5. Ответы на контрольные задачи II-23 

This Project is funded by the European Union 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.12. 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 35,000 

ëðÓÍ ðÂ‡ÎËÁ‡ˆËË ÔðÓÂÍÚ‡ 4 

íðÂ·ÛÂÏ‡fl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË 9% 

Ç˚ÒÓÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 15% 

1. óËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 9% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 8,000 0.9174 7,339 

2 10,000 0.8417 8,417 

3 15,000 0.7722 11,583 

4 16,000 0.7084 11,334 

ÇÒÂ„Ó 38,674 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 35,000 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ 3,674 
 

2. ÇÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË 

ÉÓ‰ 
óËÒÚ˚Â 

‰ÂÌÂÊÌ˚Â 
ÔÓÚÓÍË 

î‡ÍÚÓð 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 10% 

èðË‚Â‰ÂÌÌ‡fl
ÒÚÓËÏÓÒÚ¸ 

1 8,000 0.8696 6,957 

2 10,000 0.7561 7,561 

3 15,000 0.6575 9,863 

4 16,000 0.5718 9,149 

ÇÒÂ„Ó 33,529 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 35,000 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸ -1,471 

 

ÌËÁÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 9.00% 

‚˚ÒÓÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 15.00% 

IRR 13.28% 

3. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË (3 + 2,000/16,000) = 3.1 „Ó‰‡ 

4. í.Í. ‚ÌÛÚðÂÌÌflfl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË ·ÓÎ¸¯Â ÚðÂ·ÛÂÏÓÈ ÒÚ‡‚ÍË ‰ÓıÓ‰ÌÓÒÚË, ÔðÓÂÍÚ 
ÒÎÂ‰ÛÂÚ ÔðËÌflÚ¸ äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl Ì‡ ÓÒÌÓ‚Â ˜ËÒÚÓÈ 
ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ËÌ‚ÂÒÚËˆËË 

  



  

II-24 2. Принятие долгосрочных инвестиционных решений 

éÚ‚ÂÚ Ì‡ Á‡‰‡˜Û 2.13. 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË 130,000 

ëðÓÍ ðÂ‡ÎËÁ‡ˆËË ÔðÓÂÍÚ‡ 10 

íðÂ·ÛÂÏ‡fl ÒÚ‡‚Í‡ ‰ÓıÓ‰ÌÓÒÚË 25,000 

Ç˚ÒÓÍ‡fl ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl 12% 

1. óËÒÚ‡fl ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ 

ÖÊÂ„Ó‰Ì˚Â ˜ËÒÚ˚Â ‰ÂÌÂÊÌ˚Â ÔÓÚÓÍË 

î‡ÍÚÓð  
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl

ÔðË 12% Ë 
10 ÔÂðËÓ‰‡ı 

èðË‚Â‰ÂÌÌ‡fl 
ÒÚÓËÏÓÒÚ¸ 

25,000 5.6502 141,255 

èÂð‚ÓÌ‡˜‡Î¸Ì˚Â ËÌ‚ÂÒÚËˆËË  130,000 

óËÒÚ‡fl ÔðË‚Â‰ÂÌÌ‡fl ÒÚÓËÏÓÒÚ¸  11,255 

2. ÇÌÛÚðÂÌÌËÈ ÍÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË 

äÓ˝ÙÙËˆËÂÌÚ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl = ($130,000 / $25,000) = 5.2 

äÓÎË˜ÂÒÚ‚Ó ÔÂðËÓ‰Ó‚ = 10 

·ÎËÊ‡È¯ËÈ ÍÓ˝ÙÙËˆËÂÌÚ = 5,2161 ÒÓÓÚ‚ÂÚÒÚ‚ÛÂÚ 14% 

3. èÂðËÓ‰ ÓÍÛÔ‡ÂÏÓÒÚË = ($130,000 / $25,000) = 5.2 „Ó‰‡. 

4. äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË ÔÓ ÏÂÚÓ‰Û Ì‡˜ËÒÎÂÌËfl Ì‡ ÓÒÌÓ‚Â ˜ËÒÚÓÈ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ 
ËÌ‚ÂÒÚËˆËË 

ÖÊÂ„Ó‰Ì‡fl ‡ÏÓðÚËÁ‡ˆËfl = ($130,000 / 10 ÎÂÚ) = $13,000 

ëðÂ‰ÌÂ„Ó‰Ó‚‡fl ÔðË·˚Î¸ = ($25,000 – $13,000) = $12,000 

äÓ˝ÙÙËˆËÂÌÚ ÓÍÛÔ‡ÂÏÓÒÚË = ($12,000 / $130,000) = 9.23% 


