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BBeneHue
B1. O6wasa yactb

PacueT adppeKkTMBHOCTM MHBECTMUUIA B NpeariaraeMble MepOnpPUSTUS BbINOSTHEH C y4eTOM
nonoxeHnn «MeTtoguyecknx pekoMeHgaumm no oueHke 3PPEKTUBHOCTU WHBECTULMOHHBIX
npoektoB» (yTB. MuHakoHOMUKN PP, MuHdmHom PP n locctpoem PO oT 21 moHsa 1999 r.
Ne BK 477), «TpeboBaHui k nopsiaky paspaboTku n yTBepXaeHus cxem TennocHabxeHusa» (yTB.
noctaHoBnennem lNpasutensctea PP ot 22 despansa 2012 r. Ne 154), «MeToan4yeckmx ykasaHum
no paspabotke cxem TennocHabxeHua"» (yTB. lNpukazom MwuHuctepcTBa aHepretnkn PO ot
5 mapta 2019 r. N 212).

B2. lMNMpepnoxeHns no UCTOYHMKAM MHBECTULUN,
ob6ecneunBaroWMmMm (pMHaAHCOBLIE NOTPEOHOCTHU

Cxema (prHaHCMpOBaHWSA CTPOUTENBCTBA U Nepeknagkn MarucTpanbHbIX TENMOBbLIX CETEN Mo
nporpaMmmMme NepcrnekTUBHOIO pa3BuUTUA TennocHabxeHus r. banakoBo nogbupaeTcs B NpOrHo3u-
pyembix LeHax. Llenb ee nogbopa — obecneyeHne nHaAHCOBON peanm3yeMoCT UHBECTULMOHHO-
ro npoekta, T.e. obecrnevyeHne TakoW CTPYKTYpbl AEHEXHbIX NMOTOKOB MPOEKTa, Mpu KOTOPOM Ha
KaXkOoM Luare pacyeTa MmeeTcsl JOCTaTOMHOE KONMMYECTBO AeHer Ang ero npogosmkexHus. Ecnn He
y4nTbiBaTb HEONPEAENEHHOCTb U PUCK, TO AOCTaTOYHbIM (HO HEe HeobxoaumbiM) ycnosuem u-
HaHcoBon peanusyemoctn Ul gBnseTca HeoTpuuaTenbHOCTb Ha KaXaom Lware tm BenuuyuHbl
HaKOMNMEHHOro canbAo AeHeXHoro notoka. lNMpu pa3paboTke cxeMbl UHaHCMPOBaHUS onpeaens-
toTCst pMHaHCOBbIE NOTPEOHOCTU MO KaxxgomMy Mmeponpusityio. B 3aBucmmocTtun ot cnocoba dopmu-
pOBaHUA COBCTBEHHbIE MCTOYHWUKN (PUHAHCMPOBAHUSA MNPEAnpUATUS OEnATCA Ha BHYTPEHHME U
BHELUHME (MpUBMEYEHHbIE).

B3. BHyTpeHHMe MCTOYHUNKN COOCTBEHHbIX cpeacTse

OCHOBHbIMW BHYTPEHHUMMW UCTOYHUKAMW (DMHAHCMPOBAHUS NOGOro KOMMeEpPYECKOro npepa-
NPUSTUS SBNSOTCA YnCTas NpUbbINb, aMOPTM3aLMOHHbIE OTYMUCIIEHMS, peanu3auus Unu caada B
apeHay Heucnonb3yemblX akTUBOB U Ap.

B3.1. Yucrasa npmbbinb

B coBpeMeHHbIX YyCnoBUsIX NPeanpuUsiTUs CaMOCTOATENBHO pacnpenensatT npubbinb, ocTa-
tOLLIYIOCS B MX pacnopsikeHun. PaumoHanbHoe ncnonb3oBaHve npubbiny npegnonaraeT yyeT Takux
aKToOpOB, Kak MMiaHbl ganbHENLIEro pasBuUTUS NpeanpuaTud, a Takke cobriogeHne MHTepecoB
COBCTBEHHUKOB, MHBECTOPOB U paboTHUKOB. B obwiem cnyyae, Yem bonblie npmbblinn Hanpaens-
€TCH Ha pacluMpeHme X039MNCTBEHHOW OEeATENbHOCTW, TEM MeHbLUe NOTPEeOHOCTb B AONOSNHUTENb-
HOM (pUHaHCUMpOBaHUKN. BennunHa HepacnpeaeneHHon npmbbinn 3aBUCUT OT PeEHTabenbHOCTUN XO-
3AMNCTBEHHLIX OMepauui, a TaKkke OT NPUHATON Ha NPeanpuUaTUN NONMUTUKA B OTHOLLEHUKU BbiNnat
cobCTBEHHUKaM (OuBMOEHOHAA NONMTUKA).

K gocTonmHCcTBaM pemMHBECTMPOBaHUA NpUbbINK creayeT OTHECTMU:

*OTCYTCTBME PACX0OAO0B, CBA3AHHbIX C NPUBMEYEHNEM KanuTana n3 BHELUHUX UCTOYHMKOB;

*COXpPaHEeHME KOHTPONS 3a AeATENbHOCTLIO NPeanpuaTUS CO CTOPOHbI COOCTBEHHNKOB;

*MOBbILLEHNE (PMHAHCOBOW YyCTONYMBOCTU U Bonee GnaronpuaTHble BO3MOXHOCTWU ANS Npu-
BNeYeHns1 CpeacTB U3 BHELLHMX NCTOYHUKOB.

B cBoto o4epenpb, HegocTaTkaMy UCNOSIb30BaHNSA OAHHOMO UCTOYHMKA SABNSAIOTCS €ro orpaHu-
YyeHHas N N3MEHSLWANCa BennvnHa, CrOXHOCTb MPOrHO3MPOBAHUA, a Takke 3aBMCUMOCTb OT
BHELLHMX, HE NOSLAOLLMXCS KOHTPOM CO CTOPOHbI MEHEAXMEHTa (haKTOpoB (HanpuMMmep, KOHb-
IOHKTYpa pblHKa, ba3a 3KOHOMUYECKOro LKA, M3MEHEHUe crnpoca v LeH 1 1. n.).



B3.2. AMOpPTM3aLUOHHbIEe OTYUCTIeHUSA

Ewe ogHMM BaXKHENLLMM UCTOYHUKOM CaMoUHaHCUPOBaHUS NpeanpuaTuin cnyxaTt amopTu-
3aUMOHHble oTYucneHnsa. OHU OTHOCATCSH Ha 3aTpaThl NPeanpPUATUS, oTpaXKas U3HOC OCHOBHbIX U
HemMaTepuanbHbIX akTUBOB, U MOCTYNalT B COCTaBe AEHEXHbIX CPeaCTB 3a peanv3oBaHHble Npo-
AYKTbl 1 ycnyru. X oCHOBHOE Ha3HadeHne — obecneyvmBaTb HE TOMbKO MPOCTOE, HO U pacLUMPEH-
HOoe BOCNPOu3BOACTBO. MpenmyLLecTBO aMOpPTU3ALUNOHHBIX OTYUCIIEHUI KaK UCTOYHWKA CpencTB
3aknto4vaeTcs B TOM, YTO OH CyllecTBYeT npu noboM (UHAHCOBOM MOSIOXKEHUN NpeanpusaTusa u
BCerga octaeTcs B ero pacnopsbkeHun. BenvunHa amoptmsauum Kak MCTOYHMKA hrHaHCMPOBaHUSA
WHBECTMLMIN BO MHOrOM 3aBUCUT OT crnocoba ee HauMcneHus, Kak npaBuno, onpeaensemoro u pe-
rynupyemMoro rocyaapcTtBoM. BbibpaHHbIM cnocob HaumcrneHus amopTmsaumm UKCUpyeTcs B
YYETHOM NONUTUKE NPESNPUSTUS N NMPUMEHSETCHA B TEYEHME BCEro cpoka aKcnnyatauumn obbekTa
OCHOBHbIX CpeacCTB.

MprMMeHeHne yCKOpeHHbIX cnocoboB (YyMEHbLUAeMOro octaTka, CyMMbl Ynucen neT un gp.) nos-
BONSIET YBENMYNTb aMOPTU3ALMOHHbIE OTYMUCIIEHMS B HavarnbHble Nepuoabl 3KcnyaTaumm obbek-
TOB MHBECTULNIA, YTO NPU NPOYUX PaBHbIX YCNOBUAX NPMBOOUT K pOCTYy 06beMOB caMoMHaAHCUPO-
BaHus. [Ins 6onee ahpeKTMBHOIrO MCNOMb30BaHNA aMOPTM3aUMOHHBIX OTYUCIIEHWI B Ka4ecTBe ou-
HaHCOBbIX PeCcypcoB NpeanpusaTUi0O HeobXxo4MMO NPOBOAUTL ageKBaTHYH aMOPTU3aLNOHHY NOMu-
TmKy. OHa BKnoyaeT B cebs NonuMTMKy BOCMPOM3BOACTBA OCHOBHbBIX aKTMBOB, MOMUTUKY B 0bnactu
NPUMEHEHUS TeX UMM MHbIX METOAO0B pacyeTa aMOpPTM3aUNOHHBIX OTYUCNEHUI, BbIBOP NpuopuTeT-
HbIX HanpaefeHUn UX NCNOSb30BaHUS U Apyrne aneMeHTbl. HecMoTpsa Ha npenmyLLecTsa BHyTpeH-
HUX MCTOYHMKOB (PMHAHCMPOBaHMSA, UX OObEMbI, Kak NpaBuo, HELOCTaTOuHbl AN paclUMpeHns
MacwTaboB XO3ANCTBEHHOW OEATENbHOCTU, peanv3auun MHBECTULMOHHBLIX NPOEKTOB, BHEOPEHUs!
HOBbIX TEXHOSOMMI U T. 4.

B3.3. NpumeHeHMe AONrocpoYHbIX TapuoB Ha TENNOBYIO IHEPIrUL0

Cxema uHaHCUPOBaHUS MeEPONPUATUA MO NporpamMme NepcrnekTUBHONO pasBuUTUSA Tenso-
cHabxeHus r. banakoBo nogbupaeTcs B NporHo3mpyemblx LeHax. Llenb ee nogbopa — obecneve-
HMe cbMHaHCOBOW peann3yemMoCcTn MHBECTULIMOHHOIO NpoekTa, T.e. obecneyeHne Takom CTPYKTypbl
AEHEXHbIX NOTOKOB NPOEKTa, NPU KOTOPOM Ha KaXX4OM Luare pacyeta UMeeTcs 4OCTaTOMHOe KOMu-
YeCTBO AeHer Ania ero npogosmkeHns. Ecnu He yunTbiBaTb HeonpeaeneHHoCTb U puUcK, To JocTa-
TOYHbIM (HO HEe HeobxoanmbiM) ycrnoBmem uHaHcoBon peanudyemoctu UMM aBnseTca HeoTpuua-
TENbHOCTb Ha KaXXAoM Luare tm BenuymMHbl HAKONIEHHOrO canbAo AEeHEXHOro NoToka.

OCHOBHbIE NPUHLMMNbI PerynvpoBaHns TapudoB Ha TEMNOBYH SHEPrut0 M3NOXeHbl B CT. 3
degepanbHoro 3akoHa ot 27.07.10 r. Ne 190-d3 "O TennocHabxeHun".

«CtaTbsa 7. MNpuHUMNbI perynupoBaHns UeH (TapudoB) B cdepe TennocHabXeHnss n NonHo-
MOYMSA OpPraHoOB WUCMOMHUTENbHOW BNacTW, OpraHoB MECTHOro camoynpaBfieHUs! NOCENeHun, ro-
POACKMX OKPYroB B 06MacTu perynvpoBaHus LeH (Tapudos) B cdrepe TennocHabxeHns.

PerynupoBaHue ueH (TapudoB) B cdepe TennocHabXeHUs OCyLLeCTBMseTCAa B COOTBET-
CTBUM CO CreayoLwmMMy OCHOBHbBIMY NPUHLMNAMMU:

1) obecneyeHne OCTYNHOCTU TEMNSIOBOW SHEPIMM M TENNOHOCUTENS ANs noTpebutenen;

2) obecneyeHne aKOHOMMYECKON 0OOCHOBAHHOCTUN pPacxO4oB TEnnocHabxalowmx opraHmsa-
LW, TENnoceTeBbIX OpraHn3aumi Ha NpPomM3BOACTBO, Nepefady U CObIT TENOBOW 3HEpPrum (MoLL-
HOCTW), TENSIOHOCUTENS;

3) obecrnevyeHne OOCTAaTOMHOCTM CPeacTB AN (PMHAHCMPOBAHUA MEPOrNpPUATUA NO Hadex-
HOMY (PYHKLIMOHMPOBAHMWIO U Pa3BUTUIO CUCTEM TenrnocHabXeHus;

4) CTUMYNUPOBAHWE MOBLILWEHNS IKOHOMUYECKON N 3HEepretTu4eckon apdeKTMBHOCTN Npu
OCYLLECTBNEHUN AeATENbHOCTU B cdhepe TennocHabXeHus;

7) cosgaHue ycroBui Ang NpuBAeYeHns UHBECTULNI;»



B cooTtBetcTBUM C nyHKTOM 4 ctatbu 154 XunuwHoro kogekca Poccunckon depepauumm
(Cobpanue 3akoHogaTenbctBa Poccuiickon ®egepauunn, 2005, Ne 1 (yactb 1), cT. 14), nnaTa 3a
KOMMyHanbHble YCnyru BkroyaeT B cebs nnaTty 3a xonogHoe n ropsiiee BogocHabxeHue, BOAOOT-
BeJEeHne, anekTpocHabxeHune, rasocHabxeHne (B TOM 4YMCre NOCTaBkm ObITOBOro rasa B Ganno-
Hax), oTonneHue (TennocHabXxeHne, B TOM YMcCne NOCTaBku TBEPAOro TOMMMBa MpU Hanuynum ned-
HOro OTONNEHWUS).

OCHOBHbBIM MPUHLMNOM YCTaHOBMNEHWUS NpeferibHoro uHaekca ABnsieTcs AOCTYMHOCTb ANS
rpaxkgaH COBOKYMHOW nniaTbl 3a Bce noTpebnaemble KOMMyHarnbHble YCNyru, pacCYUTaHHOM C yve-
TOM 3TOro NpefernbHOro nHaekca (ganee — nnata 3a KOMMyHarnbHble ycnyrn) (cMm. [NocTtaHoBneHne
Mpaeutensctea P® ot 30 anpena 2014 r. N 400 "O cdopM1pOBaHMM MHOEKCOB U3MEHEHUS pa3Me-
pa nnatbl rpaxaaH 3a KoMMyHansHble ycnyrn B Poccuiickon ®epepauun”), .

OueHka AOCTYNHOCTM AN rpaxaaH NporHo3MpyeMon COBOKYMHOW nnaTthbl 3a notpebnsemble
KOMMYyHasnbHble YCNyrM OCHOBaHa Ha OOBbEKTUBHbLIX AaHHbLIX O MMaTeXecrnocobHOCTM HaceneHus,
KOTOpble OOSMKHbI NexaTb B OCHOBE (hOpMMpPOBaHMS TapuUHOM MOMUTUKM U onpeaeneHns Heob-
XOOMMOW N BO3MOXHOW OHOIKETHOM MOMOLLM Ha KOMMEHCauuio Mep CounanbHOM NOALEPXKKM
HaceneHuns n Ha BbINNaTy cybcnann manoobecneyeHHbIM rpaxaaHamMm Ha onnaTy Xunbs U KOMMY-
HanbHbIX YCyr, a Takke Ha YacTU4yHoe (pMHaHCMpOBaHME NPOrpaMM KOMMSIEKCHOrO pasBUTUSA CU-
CTEM KOMMYHarnbHOW MHPPaCTPYKTYpbl MyHULUMNanbHOro obpasoBanunsa. B cootsetctBum ¢ n. 21.1
«MeTogmnyeckmMx ykasaHuin No pacyeTy npenenibHbiX MHOEKCOB M3MEHEHMS pa3Mepa nnatbl rpax-
AaH 3a KOMMyHarsbHble yenyrm» (yTB. NMpukasd MuHucTepcTBa pernoHansHoro passutus PP ot 23
asrycta 2010 r. Ne 378)»:

«21.1. Ecnu paccuntaHHasa gonst NPOrHO3HbIX PacXOf4oB CPeAHeEN CEMbU HA KOMMYyHarnbHbIE
yCcnyrm B cpefHeM MpPOrHO3HOM J0X04e CEMbM B paccMmaTpvBaeMoOM MyHUUMNanbHOM obpasoBa-
HUW npeBblwaeT 3ajaHHOe 3HayYeHne AaHHOro KpuTepus, To HeobxoamMMm nepecMoTp NpoekTa Ta-
pUOB pecypcocHabXarLWmnx opraHM3auun wnu BblOeNeHne OOMNONHUTENbHbIX BHMKETHBIX
CPEeACTB Ha BbinnaTy cybcnanin n mep coumnanbHOn NoaaepKkm HaceneHuoy .

Mcnonb3oBaHne Takoro nogxoga K pocTy TapudoB Ha TEMNMOBYH 3HEPrUi0 NMO3BOSMUT Bbl-
ABUTb 3HAYUTENbHbIN Pecypc, NO3BONSIOLNA MPUMEHUTb OCHOBHbIE MPUHLMMBLI FOCYAapCTBEHHOM
NONUTUKN B cdepe TennocHabxeHnsa, copmynmpoBaHHble B CT. 3 dedepanbHOro 3akoHa OT
27.07.10 r. Ne 190-93 "O TennocHabxeHun", K KOTOPbIM OTHOCATCS:

1) obecneyeHne HageXXHOCTM TennocHabXeHnst B COOTBETCTBUMN C TPebOBaHNSMN TEXHUYe-
CKNX pernamMeHToB;

2) obecne4vyeHne aHepreTnyeckon adhPEeKTUBHOCTM TennocHabxeHnsa n notpebneHunsa Tenno-
BOM SHEPruKn ¢ y4eToM TpeboBaHW, YCTaHOBMNEHHbIX deaepanbHbIMU 3aKoHaMMU;

3) obecneveHne NPMOPUTETHOIO NCMONBL30BaHUA KOMOMHUPOBAHHOW BbIPabOTKN aNeKTpuye-
CKOW 1 TENNOBOW 3HEPrnM ANs OpraHmn3aumm TennocHabxeHus;

4) pa3BuTUE CUCTEM LEHTPann30BaHHOIo TENOCHabXeHs;

5) cobntogeHne 6anaHca 3KOHOMUYECKNX MHTEPECOB TEMMOCHAbXaloLWMX OpraHn3aunm n nH-
TepecoB notpebutenen;

6) obecneyeHne aKOHOMUYECKM 0BOCHOBAHHOW AOXOOHOCTU TEKYLLEN AeATEeNbHOCTU Tenno-
CHabXxaloLwmnx opraHusaumi n UCnosib3yemoro npu OCyLLEeCTBNEHUN perynupyemMbiX BUOOB Aesi-
TenbHOCTU B cdhepe TennocHabXXeHns NHBECTMPOBAHHOMO KanuTana;

7) obecnevyeHne HeOUCKPUMUHALMOHHBIX U CTabUNbHbIX YCNOBUI OCYLLECTBEHUSA npeanpu-
HUMaTENbCKON AeATENbHOCTU B cdhepe TennocHabXeHus;

8) obecneyeHne akonornyeckon 6e3onacHOCTM TennocHabXeHus.

2. l'ocymapcTBeHHas nonuTuka B cdoepe TennocHabxkeHms HanpasneHa Ha obecnedeHne co-
6rogeHnsa obLwmx NPUHUMMNOB OpraHn3aumny OTHOLLEHU B cdoepe TennocHabXeHns, yCTaHOBMNEeH-
HbIX HACTOSILLIEN CTaTbeny.



BaxHbIM ycnosuem npu nepexofe Ha AOMArOCpPOYHbIE MEeToAbl perynvpoBaHus SABMsieTcs
Npo3paYyHOCTb Tapuda Ans MHBECTopa, KOTOPOMY HeOoOXoAMMbl YeTKUE U MOHATHbIE OPUEHTUPDI
ANS NPOrHO3MpoBaHWS OX0A0B 1 NoTpebutens.

Tapud, NpUHMMaeMbln Ha OOSATOCPOYHBIA MPOMEXYTOK BPEMEHM, OOMMKEH 3aBuCETb OT
HaOEeXHOCTU 1 KavyecTBa yCnyr.

OCHOBOW 3KOHOMWYECKNX OTHOLLEHUN B cchepe TennocHabXeHnst Ha CerogHAWHUA MOMEHT
ABNAETCH cucTemMa A0TMPOBaHMA Npeanpusatun. B gaHHom cutyaumm notpedbutenu He MMeroT BO3-
MOXHOCTU BINSIHUSA Ha KONMYECTBO N Ka4eCTBO NpeacTaBNAeMbIX UM YCIIyr.

lMepBble Tapugbl C NpUMEHEHNEM mMeToda OOXOOHOCTU WMHBECTMPOBAHHOMO Kanutana Aans
opraHuMsauumn, ocyLecTBNAWMNX nepeaady TENNOBON 3HEPruv, yCTaHOBMEHbI B pamMKax peanuvaa-
unm ¢ 2011 r. NMNOTHBLIX NPOEKTOB NO AOMTOCPOYHOMY TapUPHOMY pPerynmpoBaHuio C NPUMEHEHN-
eM MeToAa AOXOAHOCTU MHBECTUPOBAHHOIO KanuTana B cpepe TennocHabxeHus.

BeeneHne metoga RAB perynupoBaHus npuHeceT crefylowme nosioKUTeSbHbIE N3MEHe-
HUS:

1) Ans pernoHa: BBOA HOBbIX MOLLHOCTEN U CTPOUTENLCTBO ceTer 06ecneynT BO3MOXHOCTb
npucoeanHeHNs1 HOBbIX NOTpebutenen, a 3HaunT, OyaeT co3gaHa 6asa ons pas3BuTus abcornoTHO
BCEX OTpacrien 1 opraHu3aumm HoBbIX paboymx mecT. Passutasa ceteBas n nHdpacTpykTypa nos-
BONMUT OTKPbIBaTb HOBbIE NPeanpPUATUS, PaclUMPUTbL NPON3BOACTBEHHbIE MOLLHOCTWU, CTPOUTL KOM-
dOopTHOE XNnbe.

2) Anga 6usHeca: Bce PMHAHCOBbIE BOXEHUS U aKLUMOHEPOB KOMMaHWW, 1 MHBECTOPOB ByayT
Bo3MeleHbl. K ToMy >xe BKnagyvk MonyyYuT rapaHTMpoBaHHbIN goxod. lMpoueHT aToro goxopa
yCTaHaBNMBaETCsl OpraHamu rocyaapCTBEHHOrO perynMpoBaHnst LieH 1 TapudoB Npu ycTaHoBIe-
HUK ypoBHA Tapuda no metogy RAB.

3) Ons noTpebuTtenen: npn HOBOW MeToauke Tapudoobpas3oBaHWSA Ha MPOTSHKEHUM BCErO
BPEMEHM NOSIb30BaHNA TENOBOW 3Heprnen notpebutenn 6yayt paccumTbiBaTbCA NO YCTAHOBMEH-
HOW rocyapCTBOM LiEHe, NOBbILLAETCA HAa4EeXHOCTb M Ka4eCTBO NPeAoCTaBnsaeMbIX YCryr 3a cHeT
HOBbIX UHBECTULMIA.

4) [Ina komMnaHun, NpeaoCTaBnAoWNX YCIYrn: NOABASETCA BO3MOXHOCTb NpUBIiedYeHns Oo-
NOMHUTENbHbBIX UHBECTULMI. 3a CYeT rapaHTMPOBAHHOIO roCy4apCTBOM NPOLIEHTa AOXOOHOCTH Ha
BMOXEHHbIN KanuTan y KOMnaHum nosiBNsieTCA MCTOYHUK AOMOMHUTENbHbLIX MOCTYNMEHWI, KOTOpble
OyayT HanpaBneHbl Ha AanbHelee pasBuTne ceTeBon MHpacTpykTypbl. C yueTom TOro, 4To Ta-
pud ycTaHaBnmBaeTcsa Ha 3-5 neTt, KOMMaHUM CMOryT MPOrHO3MpPOBaTb CBOM pacxodbl U AoOXOAbl
Ccpa3sy Ha Heckonbko net Bneped. NosBnaeTcss BO3MOXHOCTb NMIAHOMEPHO CHWMXKAaTb KPUTUYHbIN
NPOLEHT n3Hoca 06opyaoBaHus.

Bnarogapsi cosgaHuio pesepBa MOLLHOCTM, CHVXKEHMIO TEMMOBbLIX NOTEPb, YNYYLLEHUIO Kave-
cTBa TennocHabxeHnsa BygeT NoBbIWATLCA AKOHOMUYECKAst U aHepreTudeckaa adpeKkTMBHOCTL B
chepe TennocHabxeHua notpebutenen. B HacTtoawmin momeHT MNpasutenscteom PO n ©CT PO
yTBEPXXAEHbl ABa OCHOBHbIX HOPMATMBHbIX AOKYMEHTA, pernaMeHTUpYLWNX pacHeT HeobxoaMmon
Banosown BbIpyykn (HBB) TennocHabxatowero npegnpuatua B Lensx omHaHcoBoro obecneyeHus
WNHBECTULMOHHbIX NPOrpaMmm:

1. MNMocTtaHoBneHue lMpaButensctBa PP ot 22 oktabpsa 2012 r. Ne 1075 "O ueHoobpa3soBa-
HWUK B cpepe TennocHabxeHns"

2. MeTtogu4yeckue ykasaHus No pacyeTy perynvpyembix LeH (TapudoB) B cdepe Tensno-
cHabxeHus yTB. Npukasom PegepansHon cnyxobel no Tapudam ot 13 noHs 2013 r. Ne 760-a.

MocTtaHoeneHue lNpaeutenbctea PP ot 22 oktabps 2012 r. Ne 1075 "O ueHoobpasoBaHun B
chepe TennocHabxeHns" onpeaennno NpUHLUKUNLI pacveTa perynupyemMbix Tapudos:

«7. Tapudbl B cdhepe TennocHabXeHns paccunTbiBalOTCS Ha OCHOBaHUM HeO6GXOoaAMMOWN Ba-
NIOBON BbIPYYKN PErynMpyeMon opraHusalmm, onpeaeneHHon Ansi COOTBETCTBYHOLLErO perynupye-
MOro BuAa AEeATeNbHOCTM, U pacyeTHOro obbemMa Nones3Horo OTnycka COOTBETCTBYHLLErO BuAaa
npoaykumm (ycnyr) Ha pacyeTHbI Nepuoa perynmpoBaHus.
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Tapudbl Ha TENMOBYO 3HEPrMO (MOLWHOCTL) M Tapudbl Ha ycnyru no nepegadve TennoBOW
9HEeprun ycTaHaBfvMBalOTCA B COOTBETCTBUM C KaneHaapHoW pa3buBKOW, NpegyCMOTPEHHOM npe-
AeNbHbIMU (MUHUMANbHBIMKU U (M) MakCUMarnbHbBIMW) YPOBHSAMW TapudOB Ha TEMNSOBYIO SHEPruto
(MOLLHOCTB), yCcTaHOBNEHHbIMU (befeparnbHbiM OpraHoM perynupoBaHusy. [loctaHosneHue [lpa-
BuTenbctBa P® ot 22 oktabpst 2012 r. Ne 1075 "O ueHoobpasoBaHuun B cchepe TennocHabeHns"
onpeaenuno NPUHLUMNbI perynupoBaHnsi TapndoB opraHamm perynmpoBaHus:

«10. PerynupoBaHue ueH (TapncoB) OCHOBLIBAETCS Ha NpUHLMNE 00513aTEeNbHOCTN BEAEHNS
perynupyemMbiMn opraHmsaumsamMm pasgeribHoro ydyeta obbema TensnioBon 3Heprumn, TennoHocute-
N, AOXOA0B U PacXOAO0B, CBA3aHHbIX C OCYLLECTBIEHWEM CneayroLnx BUAOB AeATENbHOCTH:

a) NpoM3BOACTBO TEMMOBOW 3HEPrnM (MOLLHOCTUN) B pexmMe KOMOMHMPOBaHHOW BbipaboTKM
9NEKTPUYECKON M TENIOBOM IHEPrMM UCTOYHMKAMMN TEMNIOBOM 3HEPIrMM C YCTAHOBIIEHHOWN reHepu-
pyHOLLEN MOLLHOCTBIO MPOM3BOACTBA AfIeKTpudeckon aHeprum 25 MBT u 6onee;

0) Npon3BOACTBO TEMIIOBON SHEPINN (MOLLHOCTM) B PEXMME KOMOMHMPOBAHHON BbIpaboTKM
9NEKTPUYECKON M TENOBOM 3HEPrMM UCTOYHMKAMMN TEMNIOBOM 3HEPIrMU C YCTAHOBIIEHHOW reHepu-
pyloLLen MOLLHOCTbIO MPOM3BOACTBA ANEKTPUYECKON aHeprun meHee 25 MBT;

B) MPOM3BOACTBO TEMSIOBOW 3HEPTMM (MOLLHOCTN) HE B PEXMME KOMOMHMPOBAHHOW BbIpaboT-
KN 9NeKTprUYecKkon 1 TeNSIOBON SHEPINMN UCTOYHNKaAMM TENTOBOW SHEPTUM;

r) NPOn3BOACTBO TENNOHOCUTENS;

A) nepefaya TENsIOBON SHEPTUN U TENNTOHOCUTENS;

€) cObIT TENJTIOBON SHEPIMM U TEMSOHOCUTENS,;

) NOAKMYEHNe K cucteMe TennocHabxeHus;

3) noagepkaHve pe3epBHON TEMSIOBON MOLLHOCTWU MpU OTCYTCTBMM NOTpebneHns TennoBomn
3Hepruu.

Mpun ycTaHoBNEHUN LeH (TapugoB) He AONYCKaeTCsl MOBTOPHbIN y4eT OAHMX U TEX Xe pacXo-
AO0B N0 pasnuyHbIM perynmpyemMbiM Bugam A4esaTenbHOCTY.

11. HeobGxogumas Banosas Bbipyyka perynvpyemMon opraHusauumn OrKHa BO3MeLlaTb e
9KOHOMMYECKM 0BOCHOBaHHbIE pacxoabl U obecneynBaTb 3KOHOMUYECKM 06OCHOBAHHYKO NPUOLINb
Mo KaXKgoMy perynmpyemomy Buay OesTernlbHOCTH.

12. OnpegeneHve cocTaBa pacxogoB, BKOYAEMbIX B HEOOXOAMMYIO BanoBYH BbIPYYKY, U
OLeHKa MX 93KOHOMMYECKOM 0B60CHOBAHHOCTM NPON3BOAATCA B COOTBETCTBMM C 3aKOHOAATENTbCTBOM
Poccuiickon ®egepaumm n HOPMATUBHBIMW MPABOBbLIMU akTamu, PErynmpyloLwmMMmn OTHOLLIEHMS B
chepe ByxranTepcKoro yyeTa, a Takke B COOTBETCTBUM C HacToswmumm MeToanyeckumm ykasaHu-
AMMY.

MocTtaHoBneHue MNpasutenoctea PO oT 22 okTabps 2012 r. Ne 1075 onpenensieT OCHOBHbIE
MeToabl LleHoobpa3oBaHua cepe TennocHabXeHus, K KOTOPbIM OTHOCATCS:

«a) MeTo[, 9KOHOMMYeCKN 0BOCHOBaHHbIX pacxodoB (3aTpar);

6) meToa obecneyeHnss OXOAHOCTM MHBECTMPOBAHHOIO KanuTana;

B) MeToq UHAEKCauMn YCTaHOBIEHHbIX Tapudos;

) MeTon CpaBHEHWS aHanoroBy.

Heo6xognmasa BanoBasi Bbipy4Yka OpraHusauum npu MNpUMEHEHMU MeToAa 3KOHOMM-
Yyeckn 060CHOBaHHbIX PacxoA4oB (3aTpaT) onpeaenseTcsl Kak CyMma nnaHMpyeMbiX Ha pacyeT-
HbIA Nepuon PerynnpoBaHNsa pacxof4oB, YMEHbLUAKLWMX Hanorosyo 6a3y Hamnora Ha npubbinb op-
raHusauun (pacxofbl, CBA3aHHbIE C NPOU3BOACTBOM U peanusauuen npogykuum (ycnyr), u BHepe-
anv3auunoHHble pacxoabl), PACXOA0B, HE YYMTbIBAEMbIX MPU onpeaeneHnn Hanoroson 6asbl Hano-
ra Ha npubbiNb (pacxobl, OTHOCUMbIE Ha NPUBLINE NOCNe HaNOroobNOXEHNsT), BENNYMHBI Hanora
Ha NpuBbINb, a TaKkke 3KOHOMUYECKN 06OCHOBaHHbLIX PacxogoB perynupyemMon opraHusauumny. MNMpu
NCNonb3oBaHNMN MeToda SKOHOMMYECKM 0B60CHOBaHHbIX pacxogoB HBB (pasgen IV n. 23 «MeTo-
ANYECKUX YKasaHui Mo pacyeTy perynupyembix UeH (TapudoB) B cepe TennocHabxeHusa») He-
obxoammasi Banosas Bblpyyka (aanee Takke - HBB) Ha i-n pacyeTHbI Nnepuoa perynmpoBaHus,



onpegensemas B COOTBETCTBMM C METOOOM 3KOHOMMYECKM OBOCHOBAHHBIX pacxogoB, PacCynUTbI-
BaeTca no popmyne:

HBB; = (Py; + P,; + Hi) / - AHBB; (TbIC. py6.)

roe: Pij — nnaHupyemble Ha i- pacyeTHbIN nepuon perynvpoBaHuUa pacxodbl, yMeHbLuato-
LiMe HanoroByko 6a3dy Hanora Ha NpubbINb OpraHM3aunin (pacxodbl, CBA3aHHbIE C NPOU3BOACTBOM
n peanusaumen npogykummn (ycnyr), n BHepeanusaumoHHble pacxofbl), Teic. pyb.; P, — nnaHupye-
Mble Ha - pacyeTHbI Nepuod PerynupoBaHWs pacxodbl, HE Y4YUTbiBaeMble Npu onpeaeneHuu
Hanoroeown 6a3bl Hanora Ha NpubbINb (pacxogbl, OTHOCKMMbIE Ha NMPUObIfbL NOcre Hanoroobroxe-
HWs), TbiC. py6.; Hi — nnaHMpyemas Ha i-i pacyeTHbI Nepuog perynmpoBaHus BenuynHa Hanora
Ha nNpubbinb, onpegensemasi B cooTBeTcTBUM ¢ HanorosbiM kogekcom Poccuiickon depepaumm,
TbiC. py6.; AHBB; — BennuMHa, y4nTbiBaloLWaa 3KOHOMUYECKN OOOCHOBAHHbIE pacxoabl perynupy-
€MOW opraHusauuu (BbiMagawolime 0oxodbl), noanexawme BO3MELLEHMIO (CO 3Hakom "+") B i-M
pac4yeTHOM rnepuoae perynupoBaHus, HeOB6OCHOBaHHbIE pacxodbl, NOAMNeXalme UCKITIYEHU0 U3
HBB (co 3Hakom "-") B i-M pac4eTHOM nepuoge perynupoBaHus, onpegensemMble B COOTBETCTBUN C
NyHKTOM 12 HacToswmnx MeToamnyecknx ykasaHuin, a Takke 3KOHOMUKO OT COKpalleHusa noTpebne-
HUS QHEPreTUYECKMX PECYPCOB, XONOAHOW BOAbLI, TENSIOHOCUTENS, nognexawyto ydeTty B HBB B i-
M pacyeTHOM Mepuoae PerynupoBaHnsa 1 onpeaensieMyto B COOTBETCTBUM C NyHKTOM 31 MeTtoau-
YeCcKnX yKasaHuM.

Heob6xoaumasa BanoBas Bbipy4Ka opraHusauum npyv npMMeHeHUn metoaa UHAeKcaumm
yCTaHOBIEeHHbIX TapudoB (pasgen V n. 32 «MeToanyeckux ykasaHui no pacyeTty perynupye-
MbIX LeH (TapudoB) B cdhepe TennocHabxeHnsi») HBB Ha i-11 pacyeTHbIN nepuoa perynmpoBaHus
onpegensdeTca Ha OCHOBE CreylLwmx AONMOCPOYHbIX MapamMeTpoB perynupoBaHnd, KoTopble
onpeaenaAlTca nepen Havanom AOMArOCPOYHOro nepuoda perynmpoBaHna U B TEYEHWe Hero He
N3MEHSIOTCS:

1) 6a30BbIN ypOBEHb OMepaLnOHHbIX PACXOA0B, YCTaHaBNMBAEMbI OPraHOM perynmpoBaHns
B COOTBETCTBUM C NYHKTOM 37 HacTodAwmx MeToanyecknx ykasaHunm,

2) nHaekc aheKTUBHOCTUN OMNEPALMOHHbBIX PAacxXxofoB, YCTaHaABNMBAEMbIA OpPraHoM perynu-
POBaHUA ANS KaXOoWn perynvpyemMoun opraHv3aumnmn ¢ y4eToM YTBEPXKOEHHOW ONs Hee MHBECTULU-
OHHOW nporpamMmmbl. MIHOeKc ahdeKTUBHOCTN OnepaLnoHHbIX PacxXogoB yCTaHaBMMBAETCS B pas-
mMepe oT 1 40 5 NpoueHTOB B COOTBETCTBUU C NpunoxeHmem 1 K HacToawmm Metogndecknm yka-
3aHUNAM;

3) HOpMaTUBHLIN YpOBEHb NPUBLINK, YCTaHaBNMBaEMbI OPraHOM PErynMpoBaHUSA Ha Kax-
Abli pacyeTHbIN Nepuog perynupoBaHUsa AONrOCPOYHOrO nepuoga perynnpoBaHusa B COOTBET-
CTBUM C NYHKTOM 41 HacToawmnx MeToanyeckmx ykasaHui;

4) ypoBeHb HaOEXHOCTU TEMNOCHAOXeHWs!, COOTBETCTBYIOLLNA YyTBEPXKAEHHBIM B YCTaHOB-
NEeHHOM nopsaKe AONTOCPOYHBIM MHBECTULIMOHHBIM NPOrpaMMam opraHvM3aumnin, OCyLLEeCTBIISIOLWMX
perynupyemble BUabl AeATENBbHOCTU B cdhepe TennocHabXeHus (pakTuyeckne 3HavyeHus nokasa-
Tenen HageXHOCTU N KayecTBa, onpeferieHHble 3a rod, NpeaLllecTBYOWNA rogy yCTaHOBIEHMWS
TapncOB Ha NepBbIr rof AOSITOCPOYHOrO NepModa PerynmpoBaHus, a Takke niaHoBble 3HaYeHus
nokasaTtenen Ha4eXXHOCTU N KayeCTBa Ha Kaxkabl rog ONroCPOYHOro neproaa perynmpoBaHus);

5) nokasaTtenun aHeprocOepexxeHna n IHepreTU4eckon aPPEKTUBHOCTM - €CNN B OTHOLLEHUN
perynmpyemMon opraHuMsaumm yTBep)KaeHa nporpamma aHeprocbepexeHnsa n noBblLEHUs 3Hepre-
Tnyeckon apdEeKTUBHOCTN B COOTBETCTBUM C 3akoHogaTenbctBoMm Poccuiickon degepauumn o6
aHeprocbepexeHnn 1 0 NOBbILLEHWNN IHEPreTUYECKON ah(PEKTUBHOCTY;

6) peanusaums nporpamm B obractu aHeprocbepexeHms M MOBbLILEHUS SHEepPreTUYecKom
appekTMBHOCTH, pa3paboTaHHbIX B COOTBETCTBUM C 3akoHogaTenbcTBoM Poccuickon degepavuunm
00 3HeprocbepexxeHnn U 0 MOBbLILWEHUN 3HEpPreTn4eckon 3pdEKTMBHOCTH, - €CNU B OTHOLLEHUN
perynupyemMon opraHvsauumn yTBepxaeHa nporpamma B obnactn sHeprocbepexeHms n nosbiLle-
HUA aHepreTuyeckon adPeKTUBHOCTU B COOTBETCTBUU C 3akoHOAATeNnbCTBOM Poccuickon dene-
pauumn 06 aHeprocbepexxeHmm 1 O NOBbLILLIEHNN SHEPTETUYECKON 3PP EKTUBHOCTH;
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7) OMHaMMKa M3MEHEHWUs pacxofoB Ha TOMMMBO, YCTaHaBnMBaemas B Lenax nepexoga oT
OfHOro MeToAa pacnpefeneHns pacxoga Tonnuea K Apyromy Metoay, - eCcriv opraH perynmpoBa-
HUS MPUMEHSIET NMOHWXKAKLWKNK KOIMPUUNEHT Ha NepexoaHblid nepunoa B cooTBeTCTBMU C [NpaBu-
namm pacnpegeneHus pacxoga Tonnmeay.

Heobxoanmas BanoBas Bblpyyka perynmpyemMon opraHusaumm B criydae npMMeHeHus1 MeTo-
Aa MHOeKcaunm yCTaHOBMEHHbIX TapudoB OTAEMNbHO Ha Kaxadbln i-1 pacyeTHbIN Nepuos perynmpo-
BaHWs [OONTOCPOYMHOrO Mepuoda perynupoBaHust (ganee B HacTosiwen rnaee - i-M rog),
onpegendeTcs no opmyne:

HBBA = OP, + HP; + P3, + [T, + APe3,, (Tbic. pyb.),

roe: OP; — onepauuMoHHble (MOAKOHTPOMbHLIE) pacxodbl B i-M rogy, onpegensdemble B COOT-
BETCTBUM C NyHKTOM 36 MeToamyecknx ykasaHui, Toic. pyb.; HP, — HENOOKOHTPOSbHbIE pacxoabl B
i-M rogy, onpeaensemble B COOTBETCTBMM C NyHKTOM 39 MeToandecknx ykasaHun, Toic. pyo.; P3, —
pacxogbl Ha MOKYMKYy 3HepreTMYyecknx pecypcosB (B TOM 4ucre Tonnvea AN OpraHusauumn, ocy-
LLLEeCTBNSAIOLWNX OeATENbHOCTb MO NPOU3BOACTBY TEMMOBOW SHEPTMM (MOLLHOCTK), U NOTEpPb Tenmo-
BOW 3HEpPrnn Ons opraHnsauunin, OCyLLEeCTBSIOWUX AeATeNbHOCTbL No nepegayve TennoBon aHep-
MW, TENSIOHOCUTENS, XONOOHOW BOAbl M TEMMOHOCUMTENS B i-M roay, onpegensiemble B COOTBET-
cTBUM ¢ NyHKTOM 40 MeToamyecknx ykasaHun, Toic. py6.; [T, — npubbinb, ycTaHaBnMBaemas opra-
HOM pEerynmpoBaHus Ha i-i rog B COOTBETCTBUMU C MYHKTOM 41 HacTodawmx MeTogmyeckux ykasa-
HWUK, TbiC. py6.; APe3, — BennynHa, onpeaensieMas Ha i-n rog nepBoro A0AroCpPOYHOro nepuoga
perynnupoBaHnsa B COOTBETCTBMM C NYHKTOM 42 HacTosawmx MeToamyecknx ykasaHun U y4ntbiBato-
Lwas pesynbTaTbl 4EATENBbHOCTU PErynMpyemMon opraHnsaumm 4o nepexoaa K perynmpoBaHuio LieH
(TapndoB) Ha OCHOBE 4ONTOCPOYHbIX MAPaMeTPOB PErynmpoBaHuns, Tbic. pyo.

Mpu npumeHeHMn metopa obecneyeHUst AOXOQHOCTU MHBECTMPOBAHHOINO KanuTtana
Heobxoanmas BanoBas Bblpydka peryrnmpyemMon opraHusauuu yCTaHaBnMBaEeTCH Ha KaKAblW rog,
AONrOCPOYHOro Nepmuoaa perynmpoBaHmMs Ha OCHOBE [OSITOCPOYHbLIX MapaMeTpoB perynmpoBaHus,
onpeaensdembiX B COOTBETCTBMM C NepeyHeM, onpeneneHHbiM ctatben 8 degepanbHOro 3akoHa
«O TennocHabxeHuny», N BKNOYaeT B cebda Tekylme pacxobl, cpencrea, obecneumsaroLime Bo3-
BpaT MHBECTUPOBAHHOIO KanuTana, U cpeacTtea, obecneymBalroime nonyvyeHne oxo4a Ha MHBe-
CTupoBaHHbIN KanuTan. HBB Ha i-1 pacyeTHbI nepuo perynupoBaHus onpeaendeTcs Ha OCHOBE
cnegylowmx OOAroCpoUHbIX NapamMeTpoB pPerynmpoBaHus, KOTOpble ONpenensTca nepeq Hadva-
NIOM JOSITOCPOYHOro nepuopa perynupoBaHus U B TeYeHMe Hero He MeHstoteda (pasgen VI n. 53
«MeTogn4yeckmMx ykasaHui MO pacdeTy perynupyembiX UeH (TapudoB) B cdepe TennocHabxe-
HUSI»):

1) 6a30BLIN YpOBEHL ONEPALIMOHHBIX PAacXo4oB, YCTaHaBNMBaeMbln B COOTBETCTBMM ¢ MeTo-
ANYECKNMUN YKA3aHUAMMU;

2) nHaekc ahPeKTUBHOCTM ONepaLmMOHHbIX PAaCXOAOB, YCTaHaBNMBAEMbI OpraHOM perynu-
pOBaHUA B COOTBETCTBMU C MeToanyeckummn ykasaHmsamu,

3) HOpMaTUB YMCTOro 0BOPOTHOrO KanuTana, ycTaHaBfMBaeMbI OpraHoM perynmpoBaHus B
COOTBETCTBMM C MeToan4eCKNMUN yKa3aHUAMM;

4) pasmep MHBECTUPOBAHHOIO KanuTana, yCTaHOBMEHHbI OPraHoOM perynupoBaHus npu ne-
pexoae K perynupoBaHuio TapudoB C UCnonb3oBaHmeM Mmetoga obecnevyeHns 4OXOAHOCTU MHBE-
CTMPOBAHHOIO KanuTana unv Ha nepBbl rof o4YepedHoro A4ONroCpOYHOro nepuoga perynvposa-
HUSA B COOTBETCTBUM C MeTogmyeckumm ykasaHusiMu;

5) Hopma AOXOAHOCTU MHBECTUPOBAHHOIO Kanutana, ycraHaBnMBaemasi OpraHomM perynupo-
BaHMs B COOTBETCTBUM C MeToanYEeCKMMM yKaszaHMsaMM, BKITKOYast HOPMY OOXOOHOCTU Ha KanuTan,
WHBECTMPOBAaHHbLIA 4O Nepexoda K perynupoBaHuio TapmudoB ¢ UCnonb3oBaHMeM metoga obecne-
YeHWst LOXOAHOCTU MHBECTUPOBAHHOIO KanuTana;

6) Ccpoku BO3BpaTa WHBECTMPOBAHHOIO KanuTana, yCTaHaBfMBaeMbleé B COOTBETCTBUM C
MpaBuvnamu yctaHOBMEHUS OONTOCPOYHbBIX NapaMeTpoB perynnupoBaHns OesaTenbHOCTU opraHu3a-
LM B OTHECEHHOW 3akoHodaTenbCcTBOM Poccuiickon dedepauunm kK cepam 4edaTenbHOCTU CcyOb-
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€KTOB eCTEeCTBEHHbIX MOHOMNONUIN cdepe TennocHabxeHna n (unu) ueH (Tapudgos) B cdepe Ten-
nocHabxeHus, KOTopble noanexart perynmpoBaH1IO B COOTBETCTBUN C NEpPEeYHEM, OnpeaeneHHbIM
cratben 8 PegepanbHoro 3akoHa "O TennocHabxeHun" (ganee - MNpaBuna ycTaHOBNEHUS OMIO-
CPOYHbIX NapamMeTpoB perynupoBaHus, yTBepXXAeHHbIMW nocTtaHoBneHveM [lpasuTtensctea Poc-
curickon ®epepaunm ot 22 oktsabpsa 2012 r. Ne 1075;

7) YpOBEHb HaAEXHOCTU TennocHabXeHnsi, COOTBETCTBYIOLLUMNIA LONMTOCPOYHbIM YTBEPXKOEH-
HbIM B YCTAHOBITIEHHOM MOpPSAKE MHBECTULMOHHBIM NporpaMmmMaM opraHvu3auuin, OCyLLEeCTBSHLWNX
perynupyemble BUabl AeATENbHOCTN B cdhepe TennocHabxeHus (akTuyeckme 3HavyeHus nokasa-
Tenen HageXHOCTU U KavecTBa, onpedeneHHble 3a rof, NpeawecTByoWnA rogqy yCcTaHOBEHUS
TapudoB Ha NepBbIi rog AONTOCPOYHOro nepuoda perynmpoBaHuns, a Takke NiaHoBble 3HAYEHUSA
nokasaTtenen Ha4eXXHOCTU N KayeCTBa Ha Kaxkabl rog 4ONroOCPOYHOro neproaa perynmpoBaHus);

8) nokasaTenu aHeprocbepexeHnst N SHepreTn4eckon ahPEKTUBHOCTN — €CNN B OTHOLLEHUN
perynupyemMon opraHvsauuun yTBepxaeHa nporpamma aHeprocbepexxeHus 1 noBbIWEHUSA 3Hepre-
Tnyeckon 3addEKTUBHOCTN B COOTBETCTBUM C 3akoHoaaTenbcTtBoMm Poccuiickon depepauumn ob
3HeprocOepexeHnn N 0 NOBbILLEHWNM SHEPreTU4EeCcKon ahPeKTUBHOCTH;

9) peanusauus nporpaMm B 06racTn SHeprochepexxeHust U MOBbLILWEHWUS SHEPreTUYECKOon
3a(ppeKkTMBHOCTH, pa3paboTaHHbIX B COOTBETCTBUM C 3akoHogaTenbcTBoM Poccuickon ®egepaunn
06 sHeprocbepexeHnm U O MOBbLILEHUN IHEpPreTu4eckon ahPeKTUBHOCTKU, - €CNN B OTHOLLEHUN
perynupyemMon opraHvMsauumn yTBepxaeHa nporpamma B 06nact aHeprocbepexeHms n nosbille-
HUSA aHepreTmyeckon acdEKTUBHOCTU B COOTBETCTBUMN C 3akoHOAATenbCcTBOM Poccuiickon dene-
pauumn 06 aHeprocbepexxeHMmn 1 O MOBbLILLEHNN SHEPrETUYECKON 3PPEKTUBHOCTMU;

10) AMHaMMKa M3MEHEHNs1 pacxodoB Ha TOMMMBO, YCTaHaBNMBaeMasi B Liensax nepexoga oT
O[HOro MeToAa pacnpefeneHns pacxoga Tonnmea K ApyroMy MeToAy, - eCriv opraH perynmposa-
HUS MPUMEHSIET MOHWXKAKLWNIN KOIMPUUNEHT Ha NepexoaHbld nepunoa B cooTBeTCcTBMM C [NpaBu-
namu pacnpegeneHus pacxoga Tonnvea.

60. [Jo Hayana QONrocpoYvHOro nepuoga perynupoBaHMst Ha OCHOBE OOSITOCPOYHLIX Mapa-
METPOB perynmpoBaHng 1 nNiaHUpyeMbIX 3HAa4YEHUIN nNapamMeTpoB pacyeTa TapudgoB opraH perynu-
poOBaHNSA paccyYnTbiBaeT HEODXOOUMYIO BanoByH BbIPYYKY PerynmpyemMon opraHu3aumm oTAenbHO
Ha KaXgbli i- pacdeTHbIA Nepuos perynupoBaHnsa OoSIrOCPOYHOro nepuoaa perynmpoBaHus (ga-
rnee B HacCTosLWEN rnase - i-v rog), HBB no dopmyne:

HBBA = OP, + HP, + P3; + BK; + [JK; + APe3, (Tbic. pyb.),

roe: OP, — onepaunoHHble (MOAKOHTPOMbHBLIE) pacxodbl B i-M rody, onpegensemble B COOT-
BETCTBUMN C NyHKTamm 36 - 37 HacToAwmx MeTogudeckux ykasaHun, U yduTbiBalOLMe pacxopbl,
ykasdaHHble B nognyHktax 1 - 9 nyHkta 37 Hactoswmx Metogmyecknx ykazaHun, Toic. pyb.;

HP, — HeNOAKOHTPOSbHbIE pacxodbl B i-M rogy, onpegensiemble B COOTBETCTBUM C MyHK-
ToM 61 HacTosAwmMx MeToan4ecknx ykasaHum, Tbic. pyo.;

P3; — pacxogbl Ha NpnobpeTeHne aHepreTUHECKNX pecypcoB (B TOM Yncre Tonnmea ans op-
raHM3aumn, OCyLLeCTBAIOWNX 4EATENbHOCTb NO NPOU3BOACTBY TEMMIOBOW IHEPTUN (MOLLHOCTM), U
noTepb TEMMOBOW AHEPINN AN1S OpraHn3aumi, OCYLLECTBAIOWNX OeATEeNbHOCTb NO nepegade Ten-
NIOBOW 3HEPrun, TENNOHOCUTENS), XONOA4HOW BOAbI U TEMMOHOCUTENSA B i-M rody, onpegensemsie B
COOTBETCTBMM C NyHKTOM 40 HacToswmux MeTogmnyeckmx ykasaHum, Toic. pyo.;

BK; — Bo3BpaT MHBECTMPOBAHHOIO KanuTana, onpeaensemMbii Ha i-A rog B COOTBETCTBUU C
NyHKTOM 62 HacToswmx MeToanyecknx ykasaHum, Toic. pyb.;

LK — noxon Ha MHBECTUPOBAHHbLIA KanuTan, onpeaensemMblin Ha i-1M rog B COOTBETCTBUMU C
nNyHKTOM 70 HacToswmx MeToanyeckmx ykasaHumim, Toic. pyo.;

APes; — BennuuHa, onpegendemas Ha i- rog nepBoro SONroCpPoOYHOro nepuoga perynupo-
BaHWSA B COOTBETCTBUWN C MYHKTOM 42 HacTodwmx MeToauMyeckux ykasaHui U ydnTbiBaroLas pe-
3ynbTaTbl 4eATENbHOCTU perynupyemMon opraHnsaumm 0o nepexoga K perynumpoBaHuio LeH (Tapu-
oB) Ha OCHOBE JONITOCPOYHbLIX NapaMeTPOB PerynnpoBaHus, Tbic. pyo.
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MeTon cpaBHeHMA aHanoroB MPUMEHSIETCA B UeNnsiX YCTaHOBNEHUSA AOJNITOCPOUHbIX
TapudoB N5 perynvpyemMon opraHm3auum Ha OCHOBE aHanu3a 3aBUCUMOCTU BENUYMHbI pacxo-
AOB MPOYMX perynupyemMbiX OpraHusaumi, OCYLLEeCTBASIOWMNX aHanormyHbIn perynupyemMsin Bug
AeATeNnbHOCTN B cdpepe TennocHabXeHus, OT NpeayCMOTPEHHbIX METOAUYECKMMU YKasaHUAMM
nokasaTtenemn, XxapakTepumaylLmnx B TOM Yncne pusmyeckne napameTpbl NpoM3BOACTBEHHbLIX 00b-
€KTOB.

Mpn ncnonb3oBaHMM MeToda cpaBHeHus aHanoroB (pasgen VI, n. 90 «MeTtoanyeckmx yka-
3aHMIA NO pacyeTy perynupyembix LeH (TapudoB) B cdepe TennocHabXeHUs») NpUMeEHsIoTCA
crnegyroLime OCHOBHblE METOAOSOrMYeckne nosioXeHus No popMmpoBaHnio HeobxoaumMon Baro-
BOW BbIPYYKM:

«90. MNpwn pacyeTe TapndoB METOAOM CPaBHEHMSA aHAroroB Heobxoanmas BanoBas Bblpy4ka
onpegenseTcd Ha OCHOBe Creayllmx AOMArOCPOYHbIX NapameTpoB perynupoBaHus, KOTopble
onpegensalTcsa nepeq Hayanom LONrOCPOYHOro nepuoda peryrimpoBaHUs U B TEYEHWE Hero He
MEHSAOTCS:

1) 6a30BbIl YypOBEHb PACcX040B;

2) NHOEKC CHUXXEHNS pacxogoB.

Pasgenom VIl (n. 102) onpeaeneHbl 0CO6EHHOCTU pacyeTa Heob6xoauMMon BanoBOM
BbIPY4KHU, OTHOCUMOW Ha NPOU3BOACTBO TENfIOBOMN 3Heprum (MOLWHOCTU) B pexnme Kombu-
HUPOBAHHOW BbIPAOOTKN INEKTPUYECKOM U TENJIOBOWN IHEPTUN:

«102. lMpn NnpMMeHeHMn MeToda SKOHOMMYECKM OBOCHOBAHHbLIX PacxXxodoB pacyeT Heobxo-
ANMOW BanoBOW BbIPYYKN, OTHOCMMOW Ha NPON3BOACTBO TEMNOBOW SHEPTM (MOLLHOCTN) B pEXMME
KOMOWHMPOBAHHOM BbIPabOTKN SNEKTPUYECKON M TENITOBOW SHEPTNN, NPOM3BOANTCA B CreaytoLLen
nocrnegoBaTenbHOCTU:

1) onpeneneHne COBOKYNMHOW HEOOXOOUMOW BarioBOW BbIPY4YKM, OTHOCMMOW Ha MpPOM3BOA-
CTBO 9fIEKTPUYECKON N TEMNSIOBOW 3HEPrMn, HA OCHOBaHUU NPUHLMMNOB M C UCMOSIb30BaHNEM OaH-
HbIX Pa3fgenbHOro yyeTa, OCYLIECTBISIEMOro B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuinckon
degepaumnm B cgepe TenNoCcHabXKeHUA N y4eTHOM NONUTUKOM perynupyemMon opraHnsauuu;

2) BblaeneHve 13 ykasaHHOW COBOKYMHOW HeOBOXOAMMOW BanoBOMW BbIPYYKU MPSMbIX U KOC-
BEHHbIX Pacxo4oB, OTHOCUMbIX Ha MPOM3BOACTBO TEMSIOBOW 3HEPIUM (MOLLHOCTN) B COOTBETCTBUM
C NyHKTOM 103 HacToAwmnx MeToanYeckmx yKkasaHniny.

B cnyyae HecooTBeTCTBMS KayecTBa yCryr CETEBbIX KOMMNaHUMN HoOpMaTuBam, notpedurtenu
OyayT nonyyaTb KOMNEHCALUMIO MW NAATUTb MEHbLUYHO LIEHY 3a YCMyrn 3TUX KOMMNaHUN.
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B4. BHewHune (npnBrieYeHHbI€) MICTOUYHUKN AEHEXHbIX CpeacTB
B4.1. 3Muccus oobIKHOBEHHbIX akLuun

AKLMOHEepHble 00LWecTBa, UCnbITbiBalOWMe NOTPEOHOCTL B MHBECTMLMAX, MOTYT OCYLLEeCTB-
NATb SONONHUTENBbHOE pa3MeLLieHMe akuUn No OTKPLITOW UKW 3aKpbITON NOANUCKe (Cpean orpaHu-
YEHHOro Kpyra MHBECTOpPOB). PUHAHCUPOBaAHME 3a CYET AMUCCUMU OOBLIKHOBEHHbLIX aKkuui umeet
cnegyoLine npenmyLecTsa:

*3TOT UCTOYHUK He npegnonaraeT obsa3aTernbHbIX BbINMAT, pelleHe 0 AMBuaeHaax npuHKU-
MaeTcs COBETOM AMPEKTOPOB U yTBEPXKAAeTCsi o6LWMM cobpaHneM akLMOHEPOB;

*aKUMN He NMEIT PUKCUPOBAHHOW AaTbl NoralleHnsi — 3TO NMOCTOSIHHLIN KanuTarn, KOTOopbIN
He NOANEXUT «BO3BPATY» UMW MOralleHunio;

*npoBegeHne IPO cyliecTBeHHO MOBbIWAET CTATyC NPeanpuUaTUS Kak 3aeMLinka (noBbilla-
€TCA KPeAUTHbIN PENTUHT, NO OLEHKaM 3KCNepTOB, CTOMMOCTb NPUBIIEYEHNSA KPEANTOB U 0BCNYXK-
BaHWS gonra cHmkaeTcda Ha 2-3 % rodoBbix), akuum MOTyT TakkKe CMyXuTb B Ka4yecTBe 3anora no
obecneyeHuto gonra;

*0bpalleHne akLmin NpeanpusaTmust Ha Gupxkax npeaocTaBnsieT coocTBeHHMKaM bonee rmbkme
BO3MOXHOCTM AN BbIXo4a U3 613Hecs;

*MOBbILLAETCA KanuTanusaums npeanpuatus, opmMmpyeTcs pbiHOYHasi OLeHKa ero CToMMO-
ctn, obecneunBatoTcs bonee GnaronpuATHbIE YCNOBMSA ONsi NPUBMEYEHNs CTpaTernyecknx UHBe-
CTOpOB;

*3MUCCUS aKLMIA CcO3aaeT NONMOXUTENbHBLIN UMUK NPeaNPUATUS B AENOBOM COOOLLECTBE.

K obwmm HegocTaTkam oHaHCUPOBaAHUS NyTEM 3MUCCUN OObIKHOBEHHbIX aKLMIA OTHOCUTCS:

*pefoCTaBneHne npaea yyacTus B NpuObINsX M ynpaBneHun upmon Gonbliemy yucny
BNagenbLeB;

*BO3MOXXHOCTb MOTEPWN KOHTPONS Haf NpeanpusTUeEM;

*6onee BbicOKas CTOMMOCTb MPMBIIEYEHHOrO KanuTana no CpaBHEHMIO C OPYTMMU UCTOYHMU-
Kamu;

*CMOXHOCTb OpraHu3aLUumn 1 NpoBeaeHUs1 SMUCCUN, 3HAYUTENbHbIE pacxodbl Ha ee NOAroTOB-
Ky,

*[OMNOSHUTENbHAsE AMUCCUSA MOXET paccMaTpUBaTbLCA MHBECTOPaMM Kak HeraTUBHbIN CUrHanm
N NPUBOAUTL K NAAEHWUIO LIEH B KPATKOCPOYHOW NEPCMNEKTUBE.

B4.2. KpeautHoe chbmHaHCupoBaHue

KpeantHoe hmnHaHcupoBaHme NCNoNb3yeTeCs, Kak NpaBumio, B NpoLecce peanusauumn KpaTko-
CPOYHbIX MHBECTULIMOHHLIX MPOEKTOB C BbICOKOW HOPMOW peHTabenbHoCTn uHBecTuumin. OcobeH-
HOCTb 3aeMHOro KanuTana 3aknoyaeTcsa B TOM, YTO ero Heobxoanmo BEpHYTb Ha OnpedeneHHbIX
3apaHee ycnosudx, Npy 3TOM KpeauTop He npeTeHayeT Ha yyacTue B Aoxodax OT peanusaumm
nHsectTmumn. OCHOBHbLIM MOKa3aTeneM, xapakTepuaylowmum peHTabenbHOCTb UCNONb30BaHWs 3a-
€MHOro KanuTana, sensetcs apdekT hMHaHCOBOroO pblyara.

AdhdekT huHaHCOBOro pbivara — 3TO NokasaTenb, OTpaXalLwwmi N3MeHeHNe peHTabenb-
HOCTU COBCTBEHHbLIX CPeACTB, Nony4YeHHoe Gnarogaps MCNOMb30BaHUIO 3aeMHbIX CPEACTB M pac-
cuuTbIBaeTCA Mo crneayoLlen dopmyre:

DFL=[1—r)x[ROA—r)x[%]

roe: DFL —adodhekT omHaHCOBOro pblyara, B NpoueHTax; t — ctaBka Hanora Ha npubbinb, B OT-
HocutenoHon BenunuuHe; ROA — peHTabenbHOCTb aKkTMBOB (3KOHOMMYeEcKasi peHTabenbHOCTb Mo
EBIT) B %; r — cTaBka npoueHTa no 3aemHoMy kanutany, B %; D — 3aemHbIn kanutan; E — cob-
CTBEHHbIN KanuTan.

OdhdhekT hMHAHCOBOro pblyara NPosBASETCA B Pa3HOCTM MeXdy CTOMMOCTbIO 3aEMHOM0 U
pa3MeLLLeHHOro KanuTanos, YTO NO3BONsAeT YBeNninTb peHTabenbHOCTb COBCTBEHHOMO KanvuTana u
YMEHbLUMTL PUHAHCOBbIE PUCKK. [MonoXntenbHbln 3addekT hMHAHCOBOrO pblyara 6asmpyeTtcs Ha
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TOM, 4YTO BaHKOBCKas cTaBka B HOpMasibHOM 9KOHOMWYECKOWN Cpefe OKa3blBAeTCs HWKE LOXOAHO-
CTM nHBectTuumn. OTpuuaTenbHbIn 3cdekT (MM obpaTtHaa cTopoHa UHAHCOBOTO pblyara) npo-
ABNAETCS, Korga peHTabenbHOCTb akTMBOB NaJaeT HWKEe CTaBKM MO KpeauTy, YTO MpuBOAWUT K
YCKOpPEeHHOMY (hOPMUPOBAHUIO YOBITKOB.

Coctaenstowume acpchekra hmHaHCOBOro pbivara npeacrasreHbl Ha puc. B4.2.1.

2¢dert hvHaHCOBOrD poiuara

(DFL)

AwddeperHuran pvHaAHCOBOID Koad drumeHT pyHaHCOBOrO
poiuara {Dif) = pbluara (FLS) =
PeHTaGenNtHOCTE SKTHEOE - CTaEKa ZaeMHBIM KanWTan / CoGCcTEEHHBIR
NpoUEHTa KanuTan
Dif = ROA - r FLS=DJE

Hanoroeoii4 KoppekTop =
1 - Ctaeka Hanora Ha npmbbine

k,=1-t

I derT hrHAHCOBOTO pblyara

DRL =l —f)xl:ROA—r)x{%]

Puc. B4.2.1. CoctaBnsawuwme acpdekta PMHaAHCOBOro pbivara

Kak BnaHo 13 pucyHka addekT comHaHcoBoro poidara (DFL) npencrasnset cobon npousse-
AeHVe OBYX COCTaBMSOLWMNX, CKOPPEKTMPOBAHHOE Ha Hanorosbi KoaddumumeHT (1 - t), KoTopbIn
nokasblBaeT B Kakon cTeneHu nposisndetTcs adpdekT PUHAHCOBOro pbldara B CBA3N C pasfiUyHbIM
YpOBHEM Hanora Ha npubbinb. OAHOW M3 OCHOBHbLIX COCTaBMAKOWMX POPMYSbl BbICTYNaeT Tak
HasblBaeMbli aAnddepeHumnan duHaHcosoro pblyara (Dif) nnn pasvmua mexay peHtabenbHOCTbIo
aKTUBOB KOMMaHUM (3KOHOMUYECKON peHTabenbHOCTbI0), paccuntaHHon no EBIT, n ctaBkon npo-
LeHTa No 3aeMHOMY KanuTany:

Dif = ROA -r

[oe: r — cTaBka npoueHTa no 3aeMHOMY Kanutany, B %;

ROA — peHTabenbHOCTb aKkTUBOB (3kOHOMMYeckas peHTabenbHocTb o EBIT) B %.

OunddepeHumnan durHaHCOBOro pbldara ABMASETCA rNaBHbIM yCnosuem, obpasylowmnm pocT
peHTabenbHOCTM COBCTBEHHOrO KanuTana. [ns aTtoro HeobxoAnMo, YTOOblI SKOHOMUYECKAsd peHTa-
6enbHOCTb MpeBbillana NPOLEHTHYI0 CTaBKy NraTexen 3a Nosfib30BaHNe 3aeMHbIMU UCTOYHUKaMKU
PUHaHCUpoBaHus, T.e. AvddepeHuman (UHAHCOBOro pblyara AOMKEH ObiTb MOMOXUTENbHbLIM.
Ecnu guddepeHumnan ctaHeT MeHblUe Hyns, To adpdekT duHaHCcoBOro pblyara dyaet oencreo-
BaTb TOMbKO BO Bped opraHusauun. Bropon coctasnstowen adpdekra hnHaHCOBOro pblyara Bbl-
cTynaeT koadmumneHT hMHaAHCOBOrO pbiyara (nnevo omHaHcoBoro peivara — FLS), xapaktepuay-
IOLLUUIA cuny BO3OeNCTBUS (OMHAHCOBOrO pblyara v onpeaensemMbll Kak OTHOLLEHWE 3aeMHOro Kanu-
Tana (D) k cob¢ctBeHHomy kanuTany (E): FLS = D/E. Takum obpasom, achdekT prHaHCOBOrO pbl-
yara cknagblBaeTcs U3 BNUSIHUSA OBYX COCTaBnsAoLWmMX: dughghepeHyuana v niedya pbiyaza.

AnddepeHumran n nnevo pblyara TECHO B3aMMOCBS3aHbl Mexay cobon. [lo Tex nop, noka
peHTabenbHOCTbL BIIOXEHMI B aKTMBbI NPEBbLILLAET LeHY 3aeMHbIX CPpeacTs, T.e. auddepeHumnan
NOMnoXuTeneH, peHTabenbHOCTb COOCTBEHHOro Kanutana 6yaet pactn Tem GbicTpee, Yem Bbllle
COOTHOLLEHME 3aeMHbIX U cobCTBEHHbIX cpeacTB. OgHaKo Mo Mepe pocTa 4OMM 3aeMHbIX CPeacTB
pacTeT UX UeHa, HauMHaeT CHWKaTbCA NpubbiNb, B pedynbTaTte nagaeT u peHTabenbHOCTb akTu-
BOB W, crieqoBaTenbHO, BO3HMKaEeT yrposa nonydeHus otpuuaTensHoro gudpdepeHumana. Mo
OLeHKaM 3KOHOMWCTOB Ha OCHOBaHUWN U3YyYEeHUS IMMNUPUYECKOro MaTepuarna ycrnelwHblX 3apybex-
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HbIX KOMMaHuK1, onTumManbHO 3deKT hmHaHCOBOro pblyara Haxogutcs B npegenax 30-50% ot
YPOBHS1 9KOHOMUYeckon peHTabenbHocT aktueoB (ROA) npu nneve domHaHcoBoro peidara 0,67—
0,54. B aTtom cnyyae obecneunBaeTcsi NpUPOCT peHTabenbHOCTM COBCTBEHHOIO KanuTana He Hu-
Xe npupocTa AOXOAHOCTU BAOXEHUN B akTuBbl. ekt puHaAHCOBOro pblyara crnocobcrteyeT
(POPMUPOBAHUIO PaALMOHANBHON CTPYKTYPbl MCTOYHUKOB CPeACTB NpeanpusTusa B Lenax omHaHcu-
POBaHUA HEOOXOANMBIX BIOXEHWUI U MOSTyYEHUS XKernaemoro ypoBHS peHTabenbHOCTU cobCTBEH-
HOro Kanutana, npyv KOTOpPoW (hMHaHCOBasA YCTONYMBOCTb NPEeAnpuaTUS He HapylaeTcs. PuHaH-
COBbIV pblyar xapakTepmnayeT BO3MOXHOCTb NOBbILLEHNSA peHTabenbHOCTM COBCTBEHHOrO Kanutana
N pUCK NoTepn PUHAHCOBOW YCTOMYMBOCTU. YeMm Bhille J0MNA 3aeMHOro Kanutana, TeM Bbille YyB-
CTBUTENBHOCTb YMCTOM NpUbLINKN K n3MeHeHnto GanaHcoBon nNpubbin. Takum obpasom, npu go-
NOMHUTENbHOM 3aMMCTBOBAHMM MOXET BO3pacTu peHTabenbHOoCTb COOCTBEHHOro kKanutana npu

YCITOBUU:
ecnu ROA > |,
TO ROE > ROA
" AROE = (ROA - i) * DIE

CnepoBatenbHO, LenecoobpasHo npuBnekaTtb 3aeMHble CPeACTBa, eCnv AOCTUTHYTas peH-
TabenbHocTb akTnBoB, ROA npeBbIlLaeT NPOLEHTHYIO CTaBKy 3a KpeauT, i. Torga yBenuyexHme go-
NN 3aEMHbIX CPeACTB MNO3BOSINT MOBLICUTL peHTabenbHOCTL COBCTBEHHOrO KanuTana. OgHako npwm
3TOM Heobxogmmo cneanTb 3a anddeperHumnanom (ROA - i), Tak Kak Npu yBenuyeHuun nneya gu-
HaHcoBoro pbidara (D/E) kpeanTopbl CKIMOHHbI KOMMEHCMPOBAaTbL CBOW PUCK MOBbILIEHWEM CTaBKM
3a kpegut. OudpdepeHuman oTpaxaeT pUCK KpeauTopa: YyeM OH 6orblle, TeEM MEHbLUE PUCK.
OnddepeHunan He gomKkeH GbiTb oTpULaTeNbHbBIM, U 3dEKT PUHAHCOBOIO pbivara onTuMarbHO
AomkeH 6biTb paBeH 30 - 50% oT peHTabenbHOCTU akTMBOB, Tak Kak Yem cunbHee 3dhdekT du-
HaAHCOBOrO pblyara, TeM Bbllle (PMHAHCOBLIA PUCK HEBO3BpAaTa kpeauTta, NageHns auBnaeHOoB u
Kypca akumn.

YpOBEHb COMPSKEHHOTO pUCKa XapaKTepusyeT onepaunoHHO-HMHAHCOBLIN pblyar. Onepa-
LUOHHO-(PUHAHCOBLIA pbivar Hapsgy C NO3UTUBHBIM 3DPEKTOM yBENUYEHUS peHTabenbHOCTH
aKTMBOB N COBCTBEHHOrO KanuTana B pesynbTate pocta obbema Npoaax n NpyBreyYeHns 3aeMHbIX
CpefcTB OTpaXKaeT Takke PUCK CHUXKEHNSA peHTabenbHOCTN 1 NONyYeHUs yObITKOB.

B5. Metoanyeckme oCHOBbI pac4eToB
3thpeKTUBHOCTU NHBECTULMOHHbIX MPOEKTOB

PacueT aheKkTMBHOCTN MHBECTMLMIA B Npeanaraemble MeponpuaTus BbINOSIHEH C y4E€TOM
nonoxeHun «Metoguyecknx pekoMmeHgaunin no oueHke apPeKTMBHOCTN MHBECTULIMOHHBIX NPOEK-
TOB» (YTB. MnHakoHOMMKM P®, MuH®uHOM PP 1 MNocctpoem PP ot 21 mioHa 1999 r. Ne BK 477).

B5.1. OCHOBHbIe NPUHLMNbI OLEeHKU 3¢hPEKTUBHOCTH

AdbpekTnBHoCcTb UM — KaTeropwusi, oTpaxaroLas COOTBETCTBME MNPOEKTa, MOpoXAatoLlero
AaHHbIn UM, uenam n nitepecam ero ydactHukoB. OcyulectBrneHmne adhdeKTUBHbIX MPOEKTOB yBe-
nuymBaeT NOCTyNaloLWun B pacnopsikeHne obLiecTsa BHYTPEHHMIA BanoBOW NPOAYKT, KOTOPLIN 3a-
TEM OENUTCA Mexay y4acTBYWOLWMMM B npoekTe cybbektamn. APpdHeKTUBHOCTb NPOEKTa B LEMOM
OLIeHMBAETCS C Lenbio onpeaeneHns noTeHunansHoOM rnpuerekaTesibHOCTU NpoekTa ANns BO3MOX-
HbIX Y4aCTHUKOB U MOUCKOB UCTOYHMKOB hMHaHCUpoBaHus. MNokasaTtenu 3¢peKkTMBHOCTM NpOeKTa
XapakTePM3YIT C SKOHOMUYECKOM TOYKN 3PEHUST TEXHUYECKNE, TEXHOMOIMYECKME N OpraHn3aLMoH-
Hbl€ NPOEKTHbIE PeLLEHUS.

B ocHoBy oueHkn adpdpekTBHOCTM NI NoNoxeHbl crefyowme OCHOBHbIE NMPUHLMNDI;

* pPacCCMOTPEHME NPOEKTA Ha MPOTSHKEHUM BCEMO €ro XXM3HEHHOMO LMKna (pacyeTHOro nepuo-
Aa), oxBaTblBaKOLLEro BPEMEHHON MHTEPBan OT Havana npoekTa 4O ero npekpalleHus;

* MOEenMpoBaHME AEHEXHbIX MOTOKOB, BKMIOYAKLWMUX BCE CBA3aHHblE C OCYLLECTBIIEHUEM
NpoeKTa AeHeXHble MOCTYNNEHUS U pacxobl 3a pacyeTHbIN Nepuoa;

* COMOCTaBMMOCTb YCIOBUN CPaBHEHUSA Pa3fMyHbIX BapnaHTOB NPOEKTa;

* MPUHLUMN MNONOXUTENBHOCTU U MakcuMyma adhekTa;
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* yyeT (pakTopa BpeMeHU;

* y4eT TOMbKO NPEeACTOALLMX 3aTpaT U NOCTYNNEHNN;

* yyeT BIVAHUA MHPNAUMK (YHET M3MEHEHUS LIEH HA pa3nuyHble BUAbl NPOAYKUUN U pecyp-
COB B Mepuog peanunsaumm npoekTa);

* yyeT BNUAHNA HeonpeaeneHHOCTEN U PUCKOB, COMPOBOXAAIOLLMX peanuaaumio npoekTa.

C uenbto npmuBegeHnst mHaHCOBbIX NOTPEBHOCTEN ANA OCYLLECTBNEHUSA NPOM3BOACTBEHHON
AeATeNbHOCTU TennocHabxxatoLwero NnpeanpuaTns U peannsaumm npoeKToB CXeMbl TenriocHabxe-
HMA K LeHaM COOTBETCTBYHOLIMX HeT, UCMNONb3yKTCA MWHAEKChbI-0ednaTopbl, YCTaHOBMEHHbIE
MwuHakoHoMpa3BuTua Poccun. [na hopMmnpoBaHus 4oSIrOCPOYHbIX NMOKasaTenemn Ncnosb3yoTes:

- rocygapcrBeHHble cMeTHble HopmaTuebl HLIC 81-02-13-2020 YKpynHEHHble HOpPMAaTMBbI
ueHbl ctpoutenbctea HLC-2017 (npunoxeHne K npukady MuHUCTEpCTBa CTPOUTENbCTBA U XKK-
NULLHO-KOMMYHanbHoro xo3anctea P® ot 21 uona 2018 r. N 1011/np). [na natuneTtHero nepuoga
BENMYUHbI (PMHAHCOBbLIX NOTPEOHOCTEN MHOEKCUPYIOTCA OTAENbHO ANS KaXAoro roga nepuoga,
3aTtem cymmupytoTca. [na dhopMnpoBaHms 4OSITOCPOYHbIX MOKasaTesien NCNosb3yoTCH:

- [porHo3 couwmanbHo-3kOHOMUYecKoro pasputust Poccuinckon degepauumn Ha nepuog Ao
2024 ropa B pegakumm ot 30.09.19 (cm. https://www.economy.gov.ru/material/directions/makroec
/prognozy socialno_ekonomicheskogo razvitiya/prognoz_socialno _ekonomicheskogo razvitiva rf

na_period do 2024 goda .html) MpunoxeHus:

- Mpunoxenne 17. Dednatopbl 6a30BbIl;

- Mpunoxenne 22. UMML| 6a3oBLIN;

- MpunoxeHue 29. Tapudbl.

- MporHo3 coumanbHO-aKOHOMUYEeCcKoro passutus Poccuinckon degepauumn Ha nepuog Ao
2036 roga.

MN3mMeHeHMA MHAEKCOB OCHOBHLIX NOKa3aTernen pacyeta B COOTBETCTBUM C UHAEKCaAMU-
aednaropamu MOP npeactaBneHbl B Tabn. B5.1.1.

Hauyano pacdeTHOro neproga onpegeneHo Kak gata Havana BrnoXeHus CpeacTB B MPOEKTHO-
n3bickaTenbckme paboTbl. Bpemsi B pacyeTHOM nepuoge M3mMepsieTcs B rogax u OTCHUTbIBAETCA OT
curkcmposaHHoro MomenTa t° = 0, npuHMMaemMoro 3a 6a3oBbIi (KOHEL, Hynesoro wara). Anutens-
HOCTb pac4yeTHoro nepuoga npoekra — 10 net. AddektnHocTb UMM oueHMBaeTCs B TeYEHME BCe-
ro pacyetHoro nepuoga. [na toro 4todbl UM, ¢ ToukM 3peHus nHeecTopa, bbin npusHaH adhdek-
TUBHbIM, HeobxoaMmo, 4ToObl aPeKT peanusauum nopoxaaroero ero npoekra 6ol NOMOXN-
TenbHbIM. [pu cpaBHeHUn anbTepHaTuBHbIX Wl NpeanodTeHre OOMMKHO OTAAaBaTbCA MPOEKTY C
Hanbonbwnm 3HavYeHneM apdpekTa. MNMpu oueHke 3HEKTUBHOCTU NPOEKTA YUMUTLIBAOTCA pasnuny-
Hble acnekTbl pakTopa BpeMEHW, B TOM YUCI€ HEPABHOLEHHOCTb Pa3HOBPEMEHHbIX 3aTpaT u pe-
3ynbTatoB. [pu pacyeTtax nokasatenen 3(pgeKTMBHOCTM YYMTHLIBAOTCA TOMbKO MpeacTosilne B
X0[4e OCyLLEeCTBMEHNA NpoeKTa 3aTtpaTtbl U NocTynneHus. MNpownble, yXe OCyLWecTBNEHHbIE 3aTpa-
Tbl, He oGecneynBatoLLe BO3MOXHOCTM NOyYEHUS anbTepHATUBHbLIX JOXOO0B BHE AAHHOrO Npo-
€KTa B NepCrneKkTmBe, B EHEXHbIX MOTOKaxX He yYUTbIBAKOTCA U HA 3HaYeHWe nokasatenen adpdek-
TMBHOCTW He BNustOT. [NpoekT, Kak n nobas duHaHcoBasa onepauus, T.e. onepauusi, CBA3aHHas ¢
nofny4yeHmemMm [OXOAOB WM (UNN) OCYLLECTBIIEHMEM pacxXxo[oB, MOPOXAAET AEHEXHble MOTOKU OT
onepaumoHHON AeATENbHOCTH.
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Tabnuua B5.1.1

MokasaTenu 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
a3 -  wunHpekcauus
ONTOBLIX LEH Ans Bcex
KATEropuii noTpe6uTe- nonb wonb | vMionb | MoNb | WloNb | WIONb | WIONb | WONb | WIONb | WIOMb | WIONb | WIOMb | WONb | WIONb | UMb | WIONb | UIONb | WIONb
9 1,4% 3,0% 3,0% 3,0% 3,0% 3,0% 2-3% 2-3% 2-3% 2-3% 2-3% 2-3% 1-3% 1-3% 1-3% 1-3% 1-3% 1-3%
new, uckno4Yaa Hace-
neHus
- MHOEeKcauusa ONnToBbIX | WUIOMb MIONMb | MIOMNb | WIOMb | WIONb | MIONb | WIOMb | UMb | WIONb | WIOMb | MIONb | WIOMb | WIOMNb | WIONb | WONb | WUIONb | WIOMb | WIONb
LeH ans HaceneHusa 1,4%*** | 3,0% 3,0% 3,0% 3,0% 3,0% 2-3% 2-3% 2-3% 2-3% 2-3% 2-3% 1-3% 1-3% 1-3% 1-3% 1-3% 1-3%
- uHgekcaums Tapndos
Ha  TPaHCMOPTUPOBKY | WMHOMb wonb | vionb | MoNb | WoNb | WIONb | WIONb | WONb | WMIONb | WIOMb | WIONb | WIOMb | WONb | WIONb | UMb | WIONb | WIONb | WIONb
rasa no pacnpegenu- 1,4% 3,2% 3,7% | 40% | 40% | 40% | 2-3% | 2-3% | 2-3% | 2-3% | 2-3% | 2-3% | 1-3% | 1-3% 1-3% 1-3% 1-3% | 1-3%
TenbHbIM CETAM
OneKkTposHeprust - WH-
nekcaums Tapudgos
ceTeBbIX KOMNaHWIA AN |  uionb wonb | vionb | MioNb | WoNb | WIONb | WIONb | WONb | WMIONb | UIOMb | WIONb | WUIOMb | WONb | WIONb | UIONb | WIONb | UIOMb | WIONb
BCEX KaTeropun notpe- 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 2-3% 2-3% 2-3% 2-3% 2-3% 2-3% 1-3% 1-3% 1-3% 1-3% 1-3% 1-3%
outenen, MCKIo4vas
HaceneHus
- VHAeKkcauus Tapu- | onb wonb | vMionb | MionNb | WloNb | WIONb | WIONb | WONb | WIONb | WIOMb | WIONb | WIOMb | WONb | WIONb | UIOMNb | WONb | UIONb | WIONb
¢oB Ans HaceneHus 3,306+ 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0% 5,0%
CoBOKyMNHbI  nnaTex
rpaxpgaH 3a  KOMMy-
HANBHBIS YGIYTY - pad- nonb wonb | MionNb | MoNb | WloNb | WMIONb | UIONb | WONb | WIONb | UIOMb | WIONb | WIONb | WONb | WMIONb | UIOMNb | WIONb | UIOMb | WIONb

2,4%*** | 4,0% 4,0% 4,0% 4,0% 4,0% 3-4% 3-4% 3-4% 3-4% 3-4% 3-4% 2-4% 2-4% 2-4% 2-4% 2-4% 2-4%

Mepbl MHaekcaumn (np.
29 «Tapudbi»)
MHBECTULMM B OCHOB-
Hoi xanvtan (Mp. 17| 4650 | 1044 | 1042 | 1043 | 1044 | 1044 | 1043 | 1042 | 1041 | 1040 | 1040 | 1040 | 1040 | 1040 | 104,0 | 1040 | 1040 | 104,0
«[dednsaTtopsl 6aso-
BbI»)
MHdpnaums  (notpebu-
Tenbckue ueHbl (ML)
Mp. 22 «WMNLU 6a3so- 104,7 103,0 | 103,7 104,0 | 104,0 | 104,0 104,0 104,0 | 104,0 | 104,0 | 104,0 | 104,0 | 104,0 | 104,0 | 104,0 | 104,0 | 104,0 | 104,0
BblM») B cCpedHeM 3a
roa, %
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B6. [JeHeXHble NPUTOKU U OTTOKU OT OﬂepaLI,VIOHHOl\;I AeATeNIbHOCTU

K nputokam OTHOCATCS Bblpy4ka OT peanusauuu, NocTynneHns KpeauTos 1 3aiMoB, a Takke
npoyve 1 BHepeanu3aunoHHble oX0Abl, B TOM YMCIe NOCTYNNEeHNst OT CPEACTB, BNOXEHHbIX B [0-
nonHuTenbHble PoHAbl. K 0TTOKaM - NPpON3BOACTBEHHbIE U3OEPKKMN, HATOTN.

B6.1. IuckoHTUpOBaHMe AeHEXHbIX NOTOKOB

[ncKkoHTUpoBaHNe — 3TO NPUBELEHME BCEX OEHEXHbLIX MOTOKOB B Oyaywiem (NOTOKOB nna-
TeXxen) K eGQUHOMY MOMEHTY BPEMEHM B HacTosiweM. [JUCKOHTUPOBaHMe siBnsieTca 6ason ansa pac-
YEeTOB CTOMMOCTW OeHer ¢ y4eToM hbaktopa BpemMeHu. [ANCKOHTUpoBaHne — 370 npuBegeHne Gy-
AYyLWNX OEHEeXHbIX NOTOKOB K TeKyLleMy nepuogy ¢ y4eToM U3MEHEeHUs1 CTOMMOCTU LeHer ¢ Tede-
HMeM BpeMeHU. [UCKOHTUPOBaHMEM OEHEXHbIX NMOTOKOB Ha3blBaeTCs NpuBeaeHME UX pa3HOBpe-
MEHHbIX (OTHOCALUMXCS K pasHbiM Llaram pacdeTta) 3Ha4YeHUM K UX LLEHHOCTU Ha onpenerieHHbIN
MOMEHT BpPEMeHM, KOTOpbIi Ha3blBaeTCA MOMEHTOM NpuBeAeHnst 1 ob6o3HavaeTca yepes t°. Ouc-
KOHTUPOBAHME MPUMEHAETCH K LEHEXHbBIM NMOTOKaM, BbIpaXEHHbIM B TEKyLUUX Unu gednupoBanx-
HbIX LeHaX. OCHOBHbIM SKOHOMUYECKMM HOPMAaTUBOM, UCMONb3YEMbIM NPU ANCKOHTUPOBaAHUW, SIB-
naetca HopMma anckoHTa (E), Bblpaxkaemas B 40NAX €ANHWLBI MW B NPOLIEHTax B rog,.

[NCKOHTUPOBAHME OEHEXKHOrO NOTOKA HA M-M Llare OCyLLEeCTBNAETCA NyTEM YMHOXEHUS ero
3HayeHus f,, Ha k03P PUUNEHT ANCKOHTUPOBAHUS A, PacCYUTbIBaeMbI No hopMmyne:

1

L+ E)=

Hopma AncKoHTa yyacTHMKa npoekTa oTpaaeT adh(eKTUBHOCTbL y4acTus B NpoekTe npea-
NPUATUA (UNIX MHBIX YY4aCTHUKOB). B kadecTBe Hee MOXHO UCMONb30BaTb KOMMEPYECKYD HOpMY
AnckoHTa. Kommepyeckasa Hopma AUCKOHTa onpeaensieTcs no gopmyrne:

E =r+i=0,055+0,05=0,105

raoe E - ctaBka AMCKOHTUPOBAHNSA C y4ETOM PUCKa;

I - 06bIYHbBIV KO9PDUUNEHT ANCKOHTUPOBAHNS;

i - MHOEeKC nHnALMNn.

B cooTBeTCTBUM C METOANYECKUMM PEKOMEHAAUMAMM NO oueHKe 3P(PEKTUBHOCTM UHBECTU-
LWOHHbIX MPOEKTOB OPMEHTMPOBOYHAS BeNUYMHa OOLIYHOrO KoadhuuneHTa AUCKOHTUPOBAHMUS
(Tabn. B6.1.1) paBHa:

oy =

Tab6nuua B6.1.1

BenunuunHa pucka Mpumep Lenu npoekTa BennunHa nonpaBku Ha puck, %

BnoxeHnsa B pas3BnTne Nnpon3eBoacTea

. 3-5
Ha 6a3e OCBOEHHOW TEXHUKMU

Hwnaknin

B BenunumMHe nonpaBkM Ha pUCK B OOLLEM Criydae yuUTbIBAeTCS PUCK HEMONyyYeHusa npeay-
CMOTPEHHbIX NPOEKTOM JOXOA0B.

B KauyecTBe OCHOBHbLIX NOKa3aTeneun ans pacyera acddektnusHoctu UM ncnonb3yrorcs:

* Ynuctada npubbinb + amopTmM3aumsa - BO3BpaT Aofra HapacTallwyM UTOMOM 3a PacYETHbIN
nepvog;

Pv<k>:kzo¢m

* [MpuBeaeHHbIN (AnckoHTUPOBaHHbIN) aoxon NPV 3a nepwuog;

n CF
NPV = 3 L-IC
i=1(1+ r)I
* BHyTpeHHAa Hopma goxogHocTu IRR;
n CF.
> —1 —-ic=o0
i=1(1+ IRR)

* lHpekc peHTabenbHOCTM MHBecTMUMN PI;
» CTeneHb YCTOMYMBOCTM NPOEKTA;
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IRR-E
* CpoK OKyrnaemocTu (CTaTU4ecKknin) OT Havana onepaunoHHON OEeATENbHOCTY;

N
| Sn—l |+Sn
* CpoK OKyrnaemocTu (QUHaMunyeckuin) oT Havana onepaunmoHHON AeATENBHOCTH.
X = | Sn—l |
| Sn—l | +Sn

BenuunHa fgeHeXxHbIX CpeAcTB paccyMTaHa B COOTBETCTBUM C YCTAHOBMEHHbIMW CpOKamu
BHECEHUSI HamnoroBbIX MraTtexen. Buabl Hanoros, ypoBeHb UX CTABOK MPUHMMAOTCA B COOTBET-
CTBMU C AENCTBYIOLLMM HA MOMEHT pa3paboTku NpoekTa 3akoHoAaTenbCcTBoOM Pd.

B6.2. AHanu3 4yyBCTBUTENbHOCTU NpPOEKTa

3agaden aHanusa ABMSIETCA OnpeaeneHne YyBCTBUTENbHOCTU MokasaTtenen adpdeKkTMBHO-
ct1 UMM K n'aMeHeHnsaIM pasnuyHbIX NnapameTpoB U faeT npeacTaBneHme 06 yCTOMYMBOCTM NpoeKTa
K MPOSIBIIEHMIO PbIHOYHBIX, ONepPaLNOHHbIX, (PUHAHCOBBLIX PUCKOB.

AHanu3 4yBCTBUTENbHOCTM NPOEKTOB NPOBOANTCA MO CreayoLwmm hakTopam:

—MNOOKNIYEHHAs MOLLHOCTD;

— Tapud Ha TEennoBY 3HEPIUO, MOLLHOCTb;

— CTaBKa NPOLEHTOB MO KpeauTy;

— HOpMa AMCKOHTA.

B npouecce npoBeaeHns aHanusa paccmaTpmBaeTCcs OTHOCUTENbHOE U3MEHEHNE O4HOMo U3
BapbMpyeMbIX hakTopoB U (hukcauus NponsoLlleanx n3MeHeHMn B pesynbTUPYoLWNX nokasarte-
nax. AHanu3 HauMHaeTcs C yCTaHoBReHMs 6a30BOro 3HaYyeHus pesynbTUpyoLero nokasartens
(Hanpumep, NPV) npu pmkcMpoBaHHOM 3HaA4Ye€HUN BapbMpyeMOro napameTtpa, BAUSIOLWEro Ha pe-
3ynbTaT OLEHKM NpoekTa (Hanpumep, LeHa Ha Tonnuneo). [Janee paccynTbiBaeTCs M3MEHEHME pe-
synbTata NPV npn nameHeHuun LueHbl Ha TONNMBO B 3adaHHbIX rpaHuuax Bapuaumn. 'paHuubl Ba-
puaumn napameTpoB cocTaensaoT + - 15 % ¢ warom nameHeHuns 5%. Yem winpe gmanasoH napa-
METPOB, B KOTOPOM nokasatenun acdekTUBHOCTN OCTalOTCA B Npeaeniax npueMneMblx 3Ha4YeHuH,
TEeM Bbille 3anac NPOYHOCTU NPOEKTA, TEM Jydlle OH 3aluuLleH OT konebaHui pasnuyHbiX gakTo-
pOB, OKasblBaKLWUX BAUSHME Ha pesyrbTaThl peanu3aumm npoekta. AHanu3 4YyBCTBMTENbHOCTU
OCYLLECTBIISIETCA B paMKax OLEHKU 3KoHoMu4eckon adpdpektmBHocTn UMM Ha Bcex pasax KU3HEH-
HOrO LKKNa npoekTa.

B7. Pacuet 3chchpekTMBHOCTM MHBECTULUM B NpeanaraemMblie MeponpuaTusa

B cootBeTcTBUM C "TpeboBaHUAMM K CxemaM TeNNocHabXeHns, NopsaKy Mx paspaboTku u
ytBepxaeHuns" (ytB. NoctaHosnenunem lMpasutensctea PO ot 22 despana 2012 r. N 154) onpe-
AensaiT o6bemM nHdopMaunn, cogepxatlencs B [naese 12:

«aBa 12 "OBGocHOBaHME MHBECTULWNA B CTPOUTENbLCTBO, PEKOHCTPYKLMIO, TEXNEPEBOOpPY-
XeHue 1 (Mnn) MoaepHN3aumio" COaePXuT:

a) OLEeHKY (UHAHCOBbLIX MOTPEOHOCTEN AN OCYLLECTBIEHUA CTPOUTENbCTBA, PEKOHCTPYK-
LUUKN, TEXHUYECKOrO MEpPEBOOPYXKEHUA U (UNM) MOAEpPHU3aLUM UCTOYHMKOB TEMMOBOW 3HEPrnn m
TENnnoBbIX CEeTEN;

0) 060CHOBaHHbIE NPEeaOXEHNA MO UCTOYHUKAM UHBECTULMIA, obecneuvnBatowmx puHaHco-
Bble MOTPEeOHOCTU OIS OCYLECTBNEHUS CTPOMTENBLCTBA, PEKOHCTPYKLMKN, TEXHUYECKOrO NepeBo-
OPYXXEeHUSA 1 (UNn) MoaepHU3aLMN UCTOYHMKOB TEMSIOBOW SHEPTUN U TENNOBBIX CeTEMN,;

B) pac4eTbl 3KOHOMUYECKOWN 3PPEKTUBHOCTUN NHBECTULINN;

) pacyeTbl LeHOBbIX (TapudHbIX) NOCnNeacTBun Ans notpedburtenen npu peanusaumm npo-
rpaMm CTPOUTENbCTBA, PEKOHCTPYKUMU, TEXHUHECKOro NepeBOOPYXEHUs U (Mnv) mogepHusaumm
cuUCTeM TennocHabXeHus».
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B cootBeTcTBUM € «MeToamnyeckummn ykasaHusMmn no paspaboTke cxem TennocHabXeHusa»
(yTB. npukaszom MuHaHepro Poccun ot 5 mapta 2019 1. N 212):

«161. BazoBbiMK NpUHLMNAMK OLEHKN 3PDPEKTUBHOCTU MHBECTULNIA B CUCTEMbI TEMNOCHa0-
XEHUA He3aBUCMMO OT UX TEXHMUYECKUX, TEXHOMNOMMYECKMX, (PMHAHCOBLIX, OTPacneBbIX UKN perno-
HanbHbIX 0COGEHHOCTEN, AOMKHbI ABMNSATLCA:

- COMOCTaBUMOCTb YCITOBUW CpaBHEHUS1 pasHbIX MPOEKTOB (Mpexae BCcero aHepretTuyeckas
COMOCTaBUMOCTb);

- paccMOTpeHME NPOoeKTa Ha NPOTSXKEHUU BCEro XM3HEHHOTO LMKNa (pacyeTHoro nepuoaa);

- MoenupoBaHue (OUHAHCUPOBAHWS MPOEKTOB, BKMOYaloLlee BCe CBA3aHHblE C OCYLLEeCTB-
NeHeM npoekTa AeHeXHble NOCTYNIEHNSA U UX pacxod 3a pacyeTHbI NepUoA;

- MPUHLUMN NOSNOXMUTENBHOCTM U MakCUMU3aun NHBECTULMOHHOTO adpdheKTa;

- yYeT dhakTopa BpeEMEHN.

162. OueHka adhheKTUBHOCTM MHBECTULINIA JOITDKHA OCYLLECTBIATLCS:

- AN OTAerbHbIX MPOEKTOB CTPOUTENbCTBA, PEKOHCTPYKUMU, TEXHUYECKOrOo MepeBOoopyXe-
HUSE U (MNM) MOAEPHM3AUUN UCTOYHUKOB KOMOMHMPOBaAHHOWM BbIpabOTKNM C YyCTAHOBMEHHOW 3nek-
Tpu4eckon MmoLHocTbo Ao 5 MBT;

- ON4 OTAEeNbHbIX NPOEKTOB CTPOUTENbCTBA, TEXHNYECKOrO NEPEBOOPYKEHUA U (UNn) Moaep-
HU3aUUKN KOTESbHbIX, B TOM YMCNe CBA3aHHbIX C MEPEBOAOM Ha MECTHbIE BUAbl TONSIMBA U UCMOMb-
30BaHMe BO30OHOBNSEMbI