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l5.Oni.rcan[e anfopurMa ri npurrrluno.B pacqera Bcex KJtoqeBbrx rroKa3arenefi [poeKTa,
paccqurbrBaeMbrx n Suuaucoeo.ft N{oAerH:
qucraq coBpeMeHHar cror.rMocrb noroxa (net present value - NPV)

rCF
S1
Lt.l

NPV: I=1(t+r)' -10.
flpeAno:raraercs, qro cpeAcrBa,, nocrynarc[lue or peanr.r3aur4r.r ilpoeKTa per4HBecrupyrorcq

tro 3anaHHoii npoueurHofi crasr:e r (r:iecr eerHa3brBaror Hopnrofi 4racxonra).
3Ha'ieHue IIoKa3areJr.f, 3aBLicHT or ropr.r3oHTa pacqera, no3ToMy N,rorueHT nrzcKoHrripoBaHu.[
(focal date) npra cpaBHeHHr{ npoeKToB lonx(eH 6srru o6rqur,r.

O6uee fipaBuno yfipaBneHqecKofo peueH]rr: ec:ru NPV ) 0, ro rpoeKr npr.rHr4Maercq

(ero qelecoo6pasuo r.rHBecrr4poearu), uHarre ero cneAyer orKJroHrrrb.
I4uAexc peura6eruHocrr{ npoer(ra (yae:nn;rfi ,qoxoA aKrlrroHepoe) (profitabiiity index -
PI)

PI: (NPV + I0)l I0 : I + NPV,/ I0 .

O6ruee npaBldno ynpaBneHr{ecKofo pe[reHr.rr: ec:u.i PI ) 1, ro npoeKT rrpnHril\{aercs. liHaqe
ero cnelyeT orKJloHr.rTb.

Buyrpeunxq HopMa AoxoAHoclu npoeKra ('internal rate of return - IRR) onpene,rlflerc.f,
perreHr{eM ypaBHeHrrr:

+c4
L 71 rnn,l

NpV = r=l(tt tfiI\) _10=0.

O6rqee npaBllno ynpaBneHr{ecKoro perxeHru: ec.nu IRR ) r, To npoeKr npr.rHuNraercq.

[Harre efo cne.qyeT OTKJIoHHTb.

llepHoa o()'raeNlocru, PB (Payback period) - 3ro Bpel{q, rpe6yevoe Anq noKpbrrr.rq

HaqaJIbHI'IX l.trreecruqufr 3a crrer r{Hctofo IeHexHoro noroKa. reHeprrpye\{oro
LIHBecrlruHoHHbIM llpoeKToM. Atts pacrrera nepuona oKynaeMocrri ucnoirb3yerc.s
cnelyloiliee cooTHorIIeHI{e :

PB
r - \-atrttJ - Lvr I

t -_l

O6qsa'remHoe ycnoBI{e peanLI3ztuI4I,I ilpoeKTa: rrepuor oKylaeMocrr.r AoJ]xeH 6rrrr, ruenr,tre

AJIItTe.rIr,HO CTL{ npOeKTa.

[ucxonrr.rpoeaHHltfi repl4oA oKyrraeMoc]rr{, DPB (Discounted payback period)
paccqllTblBaeTc.f aHanor[IrlHo PB, oAHaKo. B 3To]\{ cnyqae .rHcrrrfi ,{eneNstrii rroroK
AI'icKoHrHpyerc.s. I,lcno:n:yetuoe IJII pacr{era coorHoureHrre Bbrfrqna'r 0nelyroiUriN{
o6pa:oru:

PB Ctr
1.,=F "'1
" ?,(l + r)1-l

3ror noxa3areJrl Aaer 6o,ree peaJucluqHyn oueHKy rrepr{oAa oKynaeMocrr4. rreM PB. npu
ycxoBrrH Kopper(THoro nu6opa craBxr.i Ar4cKOHTr4poBaHrrr.

HaxoxneHue WACCnporcxoAprr rro cne.qyrcrqeit rfopuy:re:
tAIArt- 

- 
r, I Ve \ , ," nr\ ' YavvALL: Ke - \u"*vo/ + (1 - lJ * Kcl - (u;..{)'

fle:
K. - sro craBKa AoxoAHocru co6crgeHHoro .Kanrrra,Ta:



K6 - AOXOAHOCTb 3aeMHOfO KanIITa"[a'

V" n Va - pbrHoqHaq crouMocrb co6crBeHHolo u 3aeMHoro Karlura.[a coorBercrBeHHo;

T - craexa Hairora.

A:rs 6olee KoppeKrHoro pac']{era ,[aHHo]'o rIoKa3al'eJrs AiIs poccui{cKoii cneuu0uxu

lperocraBil.qercs uonr.i$raqupoBaHHatr Sopuy,na cpeAHeB3Berueuuofi croL{N,IocrLI

Karrurana, e xoropoii yt{LlTblBaercs nonpaBFia Ha npeAenbl rIpoIreHToB 3a KpeALIT, Koropble

orHoc.src.fl K HaJ'roroo6narael{ofi upu6blirrz. Ooprr,ryna pacqera WACCs .ycnoBuqx
pocc r.r itcxo f o pbrHKa BbrursAr4T cneAy roulr4M o6pa3oM :

wACc = K. - f-l€-) + (t -,. * I) x K.r * 1. 
v1-1. 

121' \Vg +V6 ,/ \ 16./ * 'Vg f V6'

ue k - 3ro noKa3areJrb Ha,ToroBoro rrlr{Ta. flauuax rlopuy.'ra ilpuN{eH.flerc-s B roN{ ciryqae.

ecrn k<r6, B r{HoM cnyqae ucnonb3yercr Scpuyra (l).
Beruqusa cror4Mocrri 3aeMHofo Karrr{TaJra - 3To MrrHr{MaJrbHa craBKa. uclonb3yq Koropyrc

KoMrraHrrs Moxer rrpr4BneKarb cpeAc'rBa. Ha nparrr4Ke B KaqecrBe ero cror4Mocrr.r Moxer

6rrrr r.icnoJrb3oBaHo cpeAHee 3rrarreHrre crarrKr.r xorr,lranuii aHarrofoB no Br,rnyrqeHHbrM r{N{rc

HeAaBHo AonroBbrM o6.sgare:n,crBaM:. B unolr cnyqae - ero croriMocrb onpegen-f,erc-s

6e:pucxoeofi crasxoi, pucKoM .ueSolra r{ Ha,'roroBbrM rrIHToM.

l0




