denepanbHOE rOCYy1apCTBEHHOE aBTOHOMHOE
00pa30BaTeNIbHOE YUPEKACHHUE BBICIIETO 00Opa30BaHMUs
«CUBMPCKNUN OENEPAJIBHBIN YHUBEPCUTET»

NucTtuTyT ynpasieHus: OM3HEC-TIPOLIECCaMU U SKOHOMUKHU

DKOHOMHMKA ¥ OpraHU3alMs OPEeANPUITHI S3HEPreTHIECKOTO
Y TPAHCIIOPTHOTO KOMILIIEKCOB

YTBEPXJIAIO
3aBeayromuii kadeapoit
E. B. Kamuna

IIoAIIMNCH

« » 2016 .

BAKAJIABPCKAS PABOTA

38.03.01.02.09 «9xoHOMHKA MIPEANIPUITHIN U OpraHn3anuii (JHEPreTuKa)»
KO 1 HAMUMCHOBAHHUC CIICIIUAJIbHOCTHU

PAZPABOTKA UHBECTUIIMOHHOI'O ITPOEKTA «PEKOHCTPYKIIUA
IIC 110/10 KB JAYPUSA C PACIHIUPEHUEM OPY-110 KB» (HA IIPUMEPE
IHAO «MPCK CUBUPHN» - OAO «<HUTAIHEPI'O»)

IlossicHuTENBbHAA 3aITMCKa

PykoBoaurenn KaHJI. 9KOH. HaVK., JIOIIEHT T.U. IlonukapnoBa
noAIunCh, JaTa JOJIKHOCTB, YUCHAs CTCIICHb HWHUITUAJIBI, q)aMI/IJ'II/ISI

BoInmyckHUK A.A. Knpina
MOJINCH, faTa WHUIUANBI, paMuIIus

HopmoxkoHTponep E. B. boyaposa
noAIInCh, JaTa HWHUITUAJIBI, q)aMI/IJ'II/ISI

Kpacnosipck 2016



COJEPKAHME

| 33: 1501 (513 1 (ST
1 Ouenka 3p¢heKTHBHOCTH MHBECTUIIMOHHBIX MPOEKTOB B DHEPTETHYCCKOU
OTPACTIHL vt eee e et tee e ettt e e e et e e e e e et e e e e e e aaeee e e naaesanbnreeesansnreaeenannns

1.1 HCCJ’I@I{OBaHI/IC TCHI[GHHI/Iﬁ HMHBCCTUPOBAHUA B PA3BUTHC ODHCPICTHKU

1.2 HopmatuBHO -  TpaBOBOE  peryjaupoBaHne B  cdepe
DITEKTPOIHEPTETHK ... vceevveeeteesueeessteesseesssseessseesssessnseessseessseessseessneesnnesssessnseens
1.3 Meroaosoruueckue mojaxo/ bl K OIeHKe WHBECTUIIMOHHBIX MPOEKTOB B
sHepreTuke. OrneHka KoMMepuIecKor 3PEKTUBHOCTH MPOCKTA..................
2 OcobeHnHocTu nHBECTUIIMOHHOTO npoekTa «Pekonctpykuus [1C 110/10 xB
Haypus ¢ pactmperueM OPY- T10KB»........ooooiiiiiiiiii
2.1 Xapaxrtepuctuka ¢umuana OAO «YurasHepro» Kak ydacTHHKA
1205 0: TS 020002001 (O WO R 1 1010 1S 8 - D

2.2 TeXHUKO-d>KOHOMHUYECKOEe O0OCHOBaHME IMpoekTa «PEeKOHCTPYKIIUU

[1C 110/10 kB Haypus c paclpeHremM OPY-110

3 Ob6ocHOBaHWE MHBECTUIIMOHHOTO TpoekTra «Pexoncrpykmms IIC 110/10
kB Haypus c pacmmperueM OPY-110 kB»..........ooooiiiiiii
3.1 Orenka A0XO0J0B U KamUTaJIbHBIX 3aTpaT MpoekTa «PeKoHCTpyKIus
[1C 110/10 Haypus ¢ pacumperuem OPY-110 kB»..........cccoiviiiiiiiiiienen.
3.2 Omnenka komMMep4eckoi 3()PEeKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa

«Pexonctpykmust  I[IC 110/10 kB Maypus ¢ pacmmpenuem OPY-110

13

21

37

37

42

48

48

HIT -38.03.01.02.09 113

ALz

Jucml  No doxy Lloonuce Vlamg

Paspab. : «O0bocHosanue UHBECMULUOHHO20 L Jlucm

Iposepun npoexma «Pexoncmpyrxyus IIC 110/10 3

Jucmog

85

kB laypus ¢ pacwupenuem OPY -110

Cubupuy)»

H. xoump. | bouaposa E.B. kB» (na npumepe [140 « MPCK D0II2TK




3.3 Ananus puckoB mnpoekta «Pexonctpykmus I[1C 110/10 kB Haypus c

pactmpeHreM OPY-T10 KB».....ocoii e 58
071910701 (=) £ 1 (<P 71
COUCOK MCTIOJIB30BAHHBIX HCTOUHIKOB . . v ueveeeee e e ee e eee e eeeeeeeeaeeeaeeens 74

[Tpunoxxenne A Cxema npoekra «Pexoncrpykius IIC 110/10 kB Haypus c

pactmpeHreM OPY-T10 KB»......cooii e 83

Jlucm

HIT -38.03.01.02.09 /73

Uszm

Jluem)  Ne ooxym. | Hoonucw) dama




BBEJAEHHUE

Ha ceromnsmHuii  geHb, »HEpPreTMKa OJHA W3 BaXXHEUIIMX oOmacTei
XO35IUCTBEHHO - JKOHOMHUYECKOW [IESITENBbHOCTH 4YEJIOBEKa. OJTO COBOKYIIHOCTB
MOJICUCTEM, MPEOOPA3yIOIINX, PACHPENESIOMUX U UCIONb3YIONINX dHEPreTHUECKre
pecypchl BCEX BUIOB.

DHepreTrika OOECIEYMBACT CBS3b MEXKIY BCEMH OTpACISIMU HAIMOHAJIHHOTO
XO3sIiiCTBa, BO MHOTOM ompeaenseT ¢(OpMHUPOBAaHHE OCHOBHBIX (DUHAHCOBO -
HKOHOMHUYECKUX TTOKA3aTeJIe CTPAHBI.

B Hacrtosiiee Bpemsi OCHOBHbIE (DOHIBI MPEANPUITHI DIECKTPOIHEPTETUKU
BbIpaboTanbl Oosee ueM Ha 60 %, 4TO BBOAMUT SHEPIETUKY B 30HY MOBBIIIEHHOTO PUCKa
TEXHOJIOTUYECKUX OTKa30B U aBapuil. I3BeCTHO, 4YTO OCHOBHAs Macca JECUCTBYIOIINX B
Poccun »nmeKTpOCTaHUMM, CETEBBIX M PACHPENEIIUTENIbHBIX CHUCTEM BBOAWIACH B
skcruTyatainuio B 60—70-¢ IT. mpoIuIoro CToiIeTHs.

Ha pemenue 1enoro psiia KIOYEBBIX MPOOJIEM CUCTEMHOTO XapakTepa, TaKhX
KaK 3aMeHa yCTapeBIIEr0 OCHOBHOTO JHEPreTUYECKOro O0OpydOBaHHS  Ha
COBPEMEHHOE, COBEPILIEHCTBOBAHUE TEXHOJOTUH MPOU3BOACTBA SHEPIUU, MOBBIIICHUE
(h(HEKTUBHOCTH  HMCIOJB30BAHMS  YCTAHOBJICHHBIX TEHEPUPYIOIIUX MOIIHOCTEH,
HalleJieHa JHepreTuueckas crparerus Poccuun Ha nepuon 10 2035 1. B cooTBeTCTBUM €
€e TMOJIOKEHUSIMHU, B MPEACTOSAIIMA NEPUON Il Pa3BUTHUS DIIEKTPOIHEPTETUKHU
HE00X0AnM OO0JBIION 00bEM WHBECTHUIUH, UTO TpeOyeT pa3pabOTKU HOBBIX MOAXO0B
K OpPraHu3alMi MHBECTUIMOHHOW AESATEIbHOCTH HAa BCEX YPOBHSAX YIPABICHUS 3TOU
OTpaciiblo, o0ecIeunBaroIMIX Ka4eCTBEHHOE OOHOBJICHUE OCHOBHBIX
MIPOU3BOICTBEHHBIX (DOHIOB.

OcHoBHO# (hOpPMO¥ OCYIIIECTBICHUS] HHBECTUIIMOHHOMN JCSTEIHHOCTH SBIISIOTCSA
WHBECTULIMOHHBIE TMPOEKThL. [loAaTOMYy sl OCTHXKEHUSI SKOHOMHYECKOTO pocTa

HCOGXOI[I/IMEI yCIICIIHadA pcaau3anusda IMOCICAHUX, YTO BO3MOXHO JIMIIb IIPpH HUX
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KaueCTBEHHOM OOOCHOBAHMHM C Y4Y€TOM BCErO KOMILIEKCa (aKTOPOB OKPYKEHHUS
KOHKPETHOTO MPOEKTA.

TpancnoptHast uHGpPACTPYKTypa, a UMEHHO >KeJe3Hasi Jopora UIET B TECHOM
CBSI3KE C OHdHepretukoil [l]. DOnexTpudukamus >KeJe3HOH TOpPOrH MOBBIIIACT
OPOMYCKHYI0 M TPOBO3HYIO CIOCOOHOCTH, HaA&KHOCTh pabOThl, COKpalaer
AKCIUTYyaTallMOHHBIE PACXOAbl, IO3BOJSET CHENATh JKEIE3HOJOPOKHBIA TPaHCHIOPT
6omnee xoMmpoprabenbHbM. Ha amekTpuuImpoBaHHBIX KEIE3HBIX JOPOTaxX WMEETCs
BO3MO)XHOCTh BO3BpaTa 4YacTH 3JEKTPUUYECKON 3HEPruh B KOHTAaKTHYIO CETh IIpHU
JBIWKEHUU T0O€3/la Ha CIyCKax M Mpu TopMoxkeHuu. Kpome Toro, st BbIpaOOTKH
anekTposHeprun Ha TOL[ OOBIYHO HKCMONB3YIOT HHU3KOCOPTHOE TOIUIMBO, KOTOPOE
HEJb34 IPUMEHSTh B TEIJIOBO3aX.

OmyH Y3  TNPUOPUTETHBIX  PETMOHOB  HA  CETOAHSIIHMM  J€Hb -
3abaiikanbCKUl Kpail, Tak cTaHIus 3adaiikaibCK siBisieTcst norpannyHoit ¢ KHP.

OAO  «PXKI»  ocymecTBuseTcs  MPOEKT MO IEpPEBOY  Ha
AEKTPUDUITUPOBAHHYIO TATY  ydacTKa 3a0alKaabCKOW MKEJIE3HOM JOpOTH OT CT.
Kapeimckas, pacnonoxkeHHONM Ha TpaHCCMOMpPCKOW MarucTpajld [0 TPAHMIBI C
Kuraiickoii HaponHod pecnyOnukoid — cT. 3abaiikanbek. [ns stux ueneit Obui
3akmoueH Mexay OAO «MPCK Cubupu» u OAO «Poccuiickue xene3Hble JOPOru
JIOTOBOP TEXHOJIOTMYECKOTO MpUcoeAnHeHus ot 26.12.2011 .

AKTyaJIbHOCTh JJAHHOTO BOIIPOCA M SIBWJIACh MPUYUHON BbIOOpA TEMBI KYpCOBOM
padoTHL.

Lenp paboThl 3aKiro4aeTcsi B 9KOHOMHUYECKOM OOOCHOBAHUHM PEKOHCTPYKIIMH
I1C 110/10 kB Haypus B 3abaiikanbckom kpae ¢ pacuupernuem OPY-110 kB.

Jjist perieHus ey NOCTaBIeHbI CIASAYIOIINE 3a1a4H:

- HCCNeI0BaHNE MPUOPUTETHBIX HANIPaBICHUH pa3BUTHA dHEpreTuku B Cubdupu;

- aHAJIM3 METOAMK OIIEHKH MHBECTULIMOHHBIX MPOEKTOB B SHEPTETHUKE;

- UI3Y4YCHHUC HOPMATHUBHO - IIPABOBOTO IMOJIA ACATCIbHOCTH,
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- xapaktepuctuka [TAO «MPCK Cubupu u ero ¢punuana OAO «Hutaraepro»
KaK CyOBEKTOB AJIEKTPOIHEPTETUKH;

- oOleHKa 3(P(PEKTUBHOCTH HHBECTUIIMOHHOTO TpoekTa pekoHcTpykiuu I[1C
110/10 kB daypus B 3a0aiikanbCKkoM Kpae;

- aHAJIM3 TPOEKTHBIX PUCKOB

[IpenmeToM HCClIENOBaHUS  SIBISIIOTCS  TEOPETUYECKHE OCHOBBI  OLEHKH
WHBECTUI[MOHHBIX TPOEKTOB B SHEPIETHKE.

O6wexToM uccnenoBanus - UHBECTUIIMOHHBIN TTPoeKT [TAO «MPCK Cubupny.

B nepBoil yactu GakaiaBpckoil pabOThI MPEICTABICHBI TEOPETUUECKU OCHOBBI
OLICHKM HMHBECTULHUOHHBIX MPOEKTOB, TAK)KE€ MPOBEJEH aHAU3 MOJOKEHUS pPEruoHa
Kak O0OBbEKTa MHBECTULHOHHOM JEATEIbHOCTH B SHEpPreThKe. PaccMOTpeHbl
HOPMAaTUBHO - NIPaBOBbIE OCOOCHHOCTH YINPABIEHUS 3HEPreTUKON. M3ydeHbl 3aKOHBI,
CBS3aHHBIE C UHBECTULIMOHHOM JIESITENbHOCTBIO B Poccuiickoit Denepanumn.

Bo Bropoii yactu palOoThl mnpeacTaBieHa xapakrepuctuka ¢(uiuana ITAO
«MPCK Cubupu» - OAO «YurtasHepro», €ro IMOJOKEHUE B pETUOHE, TaK Ke
NPUOPUTETHBIE HMHBECTULHMOHHBIE MPOrpamMMbl, ocyliecTBisieMble OOIECTBOM B
peruoHe. Tak e TMPEACTaBICHbl OCOOCHHOCTU WHBECTHUIIMOHHOTO IMPOEKTa
«Pexonctpykius [IC 110/10 kB Haypusi», ero conepkanue u 1eiu.

B Tperbeil wyacTu paboThl MPEACTABICHO HSKOHOMUYECKOE OOOCHOBAHUE
KoMMmepueckoil 3pdexkruBHocTH npoekra «PekoncTpykuus IIC 110/10  Haypus»,
paccuMTaHbl OCHOBHBIE IIOKa3aTeld KOMMEpPYECKO 3(()EKTUBHOCTH, MPOBEAEH HX
aHanu3. Tak e TpoBeAeHAa OLEHKa MPOEKTHBIX PHUCKOB METOAOM aHalu3a

YYBCTBHUTCIIbHOCTH IIPOCKTA.
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1 Ouenka 3¢ PeKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB B

3HepFeTl/l‘IeCKOﬁ oTpacjimn

1.1 I’ICCJ’[GI[OBaHI/Ie TeHI[eHl_lI/Iﬁ HHBECCTHUPOBAHUA B PAa3BUTHE JHEPTCTUKHU

Cubupmu

Ha ceropnsiiHni 1eHb, JIEKTPOIHEPTETHUKA SIBIIIETCA OJTHOU U3 CAMBIX BAXKHBIX
oTpaciei dkoHoMUKM Poccnn. B 1mienom, BeCh TOIUIMBHO-3HEPTETUYECKUN KOMILIEKC
BimoyaeT (TOK) B cebs psii IKOHOMHUYECKMX OTHOIIEHUH IO  00ECHEYEeHHIO
IIPOM3BOJCTBA M  PACIPENCICHUIO JHEPrUM, OIEPAaTUBHO - JUCIETYEPCKOMY
YIPaBJICHUIO, COBITY U MOTPEOJCHUIO AIEKTPUUECKON IHepruu [2]. B cBsi3u ¢ 3TuM,
peryJMpoBaHue JAaHHOUW OTpaciid OTBOJUTCA, B OOJIbIIEH CTENEHHU, TOCYAapCTRY.

Bce TenaeHuMM WHBECTHPOBAHMS  JHEPreTHYECKOM orpaciau  Poccuiickoin
denepanuy CErogHs MOKHO PaCCMATPUBATh, OTTANKUBASICH OT CTPATETHUECKUX LETIen
Y 3a]1a4, U3JI0’)KEHHBIX B JHEpreTudeckon crparerun Poccun Ha niepuon 1o 2035 roxaa,
KOTOpasl SIBJSIETCS MPOJIOHrauner DHepreTndeckon crparerum Poccum Ha mepuon no
2030 rona.

OCHOBHBIMH HampaBJICHUAMH, B cOoTBeTcTBHU cOo Crparerueit spistorcs [3]:

- CO3/l1aHH€ HOBBIX JYHEPreTUYecKuX LEeHTpoB B Bocrtounoit Cubupu u Ha
HansHem Boctoke, koTopble OyayT CHOCOOCTBOBAaTh MOBBIIMICHUIO IHEPTETHUECKOM
oe3onacHoctu Poccnu;

- CTPOMTENBCTBO SHEPreTUUECKOW MHPPACTPyKTyphl (HedTe-, ra30nmpoBOJOB U
JIDII) no3BoAuT TOBBICUTH 3(PGEKTUBHOCTh UCIIONB30BAHUS HHEPrOHOCHUTENCH U
YBEJIMYUTH HAJIEKHOCTh CHAOKEeHUS TOTPEOUTENEH;

- IIUPOKOMACIITA0OHOE Pa3BUTHE YHEPTETUKH BOCTOUHBIX peruoHoB Poccuu, 4to
oOecreyuT BbIXOJ Ha HHepreruyeckue poiHKKM Anonuun, Kurtas u apyrux crpan
BocTtounoi Asun.

I[J'ISI YCIICIIHOI'O PCHICHUA CTPATCIrHYCCKUX 3ala4d HCO6XOJII/IMBI 3HA4YUTCIIbHBIC
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MarepuaiabHble pecypcbl. Ha cerommammum neHs, rocymapctso B juue dDonpa
HAI[MOHAJILHOTO OJIArOCOCTOSIHUS U (MJIM) NMMEHCHOHHBIX HAKOTUICHWM, HaXOJSIIINXCS B
JOBEPUTEIIBHOM  YOPABICHUH TOCYIAPCTBEHHOW  YHpPaBISAIOMIEH KOMIIAHUU U
WNuBectuiinoHHoro (oHAa SBISIOTCS OCHOBHBIMU CIOHCOpPAMH JTAHHOM OTpaciu, HO
BEAyTCSl pabOTHI MO MPUBICYCHUIO YACTHBIX HHBECTOPOB.

BaxxHO NOHMMATh, YTO B YCJIOBHUSX 3aMEIJICHUS 3KOHOMHUYECKOTO pOCTa,
CBSI3aHHOTO CO CTa0MIM3alleil MUPOBBIX 1IEH Ha MPUPOTHBIE PECYPCHI, TOCYAAPCTBO
HE CMOJKET BBINIOJHATH POJIb KJIIFOYEBOTO MHBECTOPA.

YacTHBIN KanuTall B LIEJIOM HE paclojiOKeH K mHBecTuunsM B Poccun, ¢ 2008 r.
HaOJIIOMaeTCsl yCTOMUMBAsI TEHICHITUS K BRIBO3Y KaluTalla u3 CTpaHbl [4]:

- 2008 . — 133,6 mupa. nomtapos CILIA;

- 2010 . — 57,5 mapa. nomtapos CIIIA;

- 2012 1. — 30,8 mapa. gomtapos CIIIA;

- 2014 1. — 81,4 mapxa. nomtapos CIIIA;

- 2015 1. — 54,6 mapxa. nomutapos CIIIA.

He cmorps Ha 310, B pasButrue pernoHoB Cubupu u [lampHero Bocroka
MPUBJIEKAIOTCA KaK TOCYyAapCTBEHHbIE, YACTHBIE, TAK 1 HHOCTPAHHbIE HHBECTUIIUH.

C 2012 roma unmetr aktuBHOe ocBoeHue Cubupu u JlanpHero Bocrtoka. Dtu
PETHOHBI, B CUJIy CBOEr0 reorpa(uueckoro, MoJOKEHUs SBISIOTCS KIHOUYEBBIMH Kak
s Poccun, Tak v it ctpad A3uarcko- THXOOKEaHCKOTO PETMOHA.

Cubupsr J[laneauit BocTtok - 3TO pecypcHas ©0a3a cCTpaHbl, B KOTOPOM
COCPEIOTOUYEHBI OTPOMHBIE MPUPOAHBIE 3aMachl: MECTOPOXKACHHUS aJIMa30B, 30J10Ta U
JPYTUX IparoleHHbIX METAJIOB, MEIU, YIVISl U peaKo3eMenbHbIX MeTaiuioB. [llenbds
JATbHEBOCTOYHBIX MOpEHN O0raThl HEPTHIO U Ta3oM [5].

Kpome TOro, »STM pervoHbl OTKPBITHI JiI SKOHOMHYECKHUX CBS3€Hl C
3apyOeXHbIMM  cTpaHamH. MckirountenbHas reorpaduyeckas 0COOEHHOCTb
MaKpOpPEruoHa - €ro HeMmoCPeACTBEHHAs OIM30CTh K OBICTPOPACTYIIUM CTpaHaM A3UHU.

HansHuii BocTok nmeeT o01ryto rpaHuily npotsskeHHOCThIO 4 209 kM ¢ Kurtaem. Eme

Jlucm

WemlJluem|  Ne ooxym. | Hoonucw | /lama

HIT -38.03.01.02.09 /73




onauH Ommxkaimii cocen Poccun Ha Jlansnem Boctoke - SAnonusi. CoBOKyIHBIN 00beM
HPKOHOMUK TOJIBKO 3THX JIByX CTpaH ouieHuBaeTcs B 15 tpnH. nomapos CIIA [5].

NudpactpykTypHoit  OCHOBOM  siBisieTcst  TpaHcCHOMpCKas — MarucTpalib,
CeBepHbIIl MOPCKOM Ty Th, & TAK)KE JaJTbHEBOCTOUYHBIE MOPCKUE TIOPTHI.

Crout oTIIeNIbHO OTMETUTH 3Heproauanor «Poccus - Kuraii» [6].

He cmoTps Ha Kpu3uc B MUPOBOM 3KOHOMHMKE, TOPrOBO — JKOHOMHMYECKHE
otHouieHus1 Poccuu ¢ Kuraem OnaronpusiTHO pa3BUBAKOTCS.

Tak, B 2015 1. poct moctaBok cbipoii Heptu u3 Poccum B Kutait cocraBun
17,5%, mno cpaBHeHuto ¢ aHasoruyHbiM nepuogoMm 2014 r. IIpm sTOM, mnOCTaBKH
BBICOKOKa4eCTBEHHOTO yriis B 2015 . cokparunuck Ha 39%, mo cpaBHeHuto ¢ 2014 1.
O0beM skcniopra 3exkTpo3Hepruu u3 Poccun B Kutait crabunusupoasics [6].

IIoMrMO TOPTOBO — IKOHOMMYECKMX OTHOLIEHWW, YaCTHbIE MHBECTOPBI Kuras
WHBECTHUPYIOT AEHEXKHBIE CPEACTBA B DJHEPTETUYECKUE MTPOEKTBHI.

Tak, Kuraiickas MammmHOCTpOUTENbHAsA WHXKUHUpUHTOBas kopnopauus (China
Machinary Engineering Corporation, CMEC) BBICTYNHUT KJIIOYEBBIM HHBECTOPOM B
peanu3aluy KpyMHEWIero B ANTaiicCkoM Kpae MHBECTHIIMOHHOTO MpPOEKTa B cepe
HEPreTuKu - moaepHusauuu PyOuosckodt TOLl, KOTOphI HauHETCsS YK€ B SHBape
2016 rona [7].

Heobxogumocts moaepHusupoBath PyOmosckyro TOLl[ BbI3BaHa OCTpBIM
ne(UIMTOM SJIEKTPUYECKUX MOIIHOCTe B AnTaiickom kpae. Ceromns aeduuur
MOIIHOCTH B AJTaiickoM Kpae - nopsaka S00 MeraBarT, ¥ €ro NOKpPBITUE HE OTPAXKEHO
B PErMOHAJBHBIX MPOrpaMMax pa3BUTHUS JHEPreTUKHU. Peanuzanus AaHHOTO IMPOEKTA
MOJIHOCTBIO peluT 3Ty npodnemy. Ceityac anekrpuueckas MoutHocTs TOII - 18 MBHT,
TerioBass MOUIHOCTh - 342 I'kam/dac Ilpoektr mopepHuzamuu PyOnosckoit TOIIL]
noBeneT MOIHOCTEL ctaHuuu 110 500 MBT u 420 I'kan/4ac.

JIaHHBIN TPOEKT OJUH W3 KPYNMHEHIIHUX 32 BCIO MUCTOPUIO CUOMPCKOW TEIJIOBOM
sHepreTuku. Ero kanutanbHbIe BIOXKEHUS OlleHuBatoTcst B 50 muip. pyorei.

Takum 00pa3oM, MOXKHO KOHCTaTUPOBaTh: Bce OCHOBHBIE coObITHS B TOKe,
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MMEIOIINE CTPATErNYECKOE 3HAYEHUE ISl €r0 PAa3BUTHUS KaK HA CPEIHECPOUYHYIO, TaK U
Ha JIONTOCPOYHYIO TEPCIEKTHBY, CETOAHs TpoucxoasT B Bocrounoit Cubupu um Ha
JansHem BocToke.

HecmoTpss Ha DpPUTOK HMHBECTHIIMHA B DJHEPrETHYECKYIO OTPACIb PETHOHA,
OCTaeTcs Pl HEPEUICHHBIX CTPAaTETHYECKUX 3a7a4, TPEOYIOMINX 0cO00T0 BHUMAHUS U
0Cc000 KpYMHBIX JICHEKHBIX BIOKeHUH. Ha ceropHsmunii 7eHb TAKUMHU SIBIISTIOTCS

- KOMIUIEKCHOE Pa3BUTHE TPAHCIIOPTHOM M SHEPTeTHUECKOW HHPPACTPYKTYPHI
[8], BKirouaromiee B cebsd HE TOJBKO MPUCOEIWHEHHWE K OCHOBHBIM MAaruCTPAISM
MECTOPOXACHUN, TOPHO-OOOraTUTENbHBIX KOMOMHATOB, HO U  YyBEJIHMYEHUE
KEJIE3HOIOPOKHBIX MyTell coobmeHus ¢ peruonamu Poccuu u co crpanamu ATP.

OCHOBHBIE WHBECTULMOHHBIE MPOEKTHI CBA3AHBI C YBEIMYEHHEM IPOIYCKHOM
cnocooHoctu  baiikano- Amypckoit maructpaiu (BAM), 4TO MO3BOIUT YBEIUYUTH
TPY30I0TOK B JiBa pa3a a0 S0 MiIH. TOHH B 1o, [9] u Tpanccubupckoit MmarucTpani;

- OCBOEHHME PECypCcHOM 0a3bl, BKIIOHAIOIIEH B ce0s pa3pabOTKy YroJbHBIX
MectopoxaeHui B Mpkyrckoid obmacth u B pecnyonuke TeiBa, oOnagaroriue
CyMMapHbIMH 3armacamu 0ojiee 3 Mipa. TOHH. Tak e, OCBOEHUE KEIE3HOPYIHBIX U
MOJIMMETAIUTMYECKUX MecTopoxAeHud B UuTuHckod oOmact u PecnyOnmuke Caxa.
[TonuMerannuyeckre Marepuaibl OUeHb BOCTPEOOBAaHbI HA MEKIAYHAPOIHBIX PHIHKAX,
B TOM 4McCle U B cTpaHax ATP;

- COBEpUICHCTBOBAaHUE 3aKOHOAATEIBHOM ©0a3bl M NPABONPUMEHHUTEIbHON
MPaKTUKH, BKJIIOYArOUIEd B ce0s moAjep)kKaHue CTaOMJIBHOTO HAJOTrOBOTO PEXUMA,
CTUMYJIMPOBAHUE Pa3BUTHE OAHKOBCKOTO CEKTOpa B PETHOHE, TaK e COJIEUCTBHE
pacuIMpeHHOMY BOCIIPOU3BO/ICTBY MUHEPAIBHO - CHIPhEBOM 0as3bl.

Uro kacaeTcs JOKAJIbHBIX, HE MPETEHAYEMbIX Ha OOUIECTBEHHYIO 3HAYUMOCTD,
HHEPTreTUYECKUX MPOEKTOB, HHEPTreTUYECKUe KOMIaHUU OCYUIECTBIISIOT
WHBECTUPOBAHUE CAMOCTOATENBbHO TMOCPEACTBOM aMOPTH3aLUU  MPEAIPUSTUH,
NOJIy4eHMs] TPUOBUTH U 11eJIeBbIX (PMHAHCOBBIX PE3EPBOB WIIM MPHUBJIEKAs CPEACTBA 3a

CUET KPEIUTOB OT POCCUICKUX (DMHAHCOBBIX YUPEKIACHUN U SMUCCUH AKIIUH.
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Tak, Hampumep, B Takux peruoHax kak 3amagHas CuOupb, sHepreTHUecKHe
KOMIIAHUW  OCYIIECTBISIIOT (UHAHCHUPOBAHUE CcaMOCTOATENbHO. (OCOOEHHO 3TO
KACaeTCs AMEKTPOCETEBBIX KOMITAHUM.

B cootBerctBum ¢ mHBecTUUMOHHON nporpammoi ITAO «MPCK Cubupn», B
aneKkTposHepreTuke 3anagHoit Cubupu ceifuac OCyIIeCTBIAIOTCS TAKUE MPOCKTHI KaK:

- crpoutenbcTBo AByxienHoi BJI 110kB Ha ct. onopax "buiickas TOIl" — I1C
110xB "buprozosas Karyns" .

B cBs3u ¢ peanuzanuen Ha TEpPUTOPUN ANITAUCKOTO Kpast IPOTPaMMBbl CO3AaHUs
0cO000M 3KOHOMHYECKOW 30HBI BO3HHKJIA OCTpas HE0OXOAMMOCTh cTpouTenbeTBa [1C
110 xB. Peanu3zanus ykazaHHbIX MEPONPHUATUNA MO3BOJIUT 00ECIIEUUTh KAUECTBEHHOE U
OoecrniepeOoiiHOE 3IEKTPOCHAOKEHHE MOTpeOUTENed, a TakkKe pa3rpy3uTh bulickuit
HHEProy3esl, cXeMa AIIEKTPOCHAOKEHUSI KOTOPOro, B HACTOSIIEE BpPEMs, IO YPOBHSIM
HanpsokeHuit 6-10-110 kB He ycToitunBa;

- ctpoutensctBo OPY-110 xB IIC nm. B.M. Jlanuna n nByxuensnou BJI 110 kB
Pynauunas - um. B.W. Jlanuna B HOBOKy3HEIKOM peruoHe.

CrpoutensctBo BJI 110 kB mo3BoiUT yBEeIWYUTh MPOMYCKHYIO CIOCOOHOCTH
AIIEKTPUYECKOM CEeTH, 4YTO TMPHUBENET K YBEJIWYEHUIO O00beMa TpaHCHopTa
AIIEKTPOAHEPTUH U PACHIMPEHUIO PhIHKA COBITA;

- crpoutenbeTBO B ropoje Kpacnospek I1IC110/10kB  «O3epHasy, ABYXIETHOM
BJI-110kB ot IIC110/10kB «O3epHas» no Omwkaiiiieid omopsl AByxuenHod BJI-
110xB C-229/C-230.

CTpouTeNnbCcTBO  MO3BOJIUT  OOECHEYUTh  DJIEKTPOCHAOKEHHS  HOBOTO
MUKpOpailoHa MHOTOKBApTUPHBIX MAaJO3TaXHbIX JOMOB M OOBEKTOB COLUAIBLHON
MH(DPACTPYKTypbl Ha 3€MEIBHOM y4YacTke B 4 KM IOro-BOCTO4YHee J. MHHHHO
EmMenbsiHOBCKOTO paiiona KpacHosipckoro kpas.

- crpouTenbeTBo [1C 110/10 kB "Conneunas nonsiHa" r. bapnayi.

[Ipu peanuzanuu NpoeKTa TOCTUTACTCS TOBBIIMICHUE HAJEHKHOCTH CXEMBI

ANIEKTpOoCcHaOkKeHus1 mnoTpedbuteneit Jlennnckoro m MHAycTpuanbHOTO paiiOHOB T.
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baphayia, HOSIBIISIETCS.  BO3MOXKHOCTh ~ TE€XHOJOTMYECKOTO  MPHUCOEIUHEHUS
noTpeduTeNneil anekTposHepruu r. bapHayna.

Bce 3Tu mpoekThl BXOOAT B MNpOrpamMmy JOJITOCPOYHOIO WHBECTHPOBAHHUS
Bocrounoii Cubupu n Jlansaero BocToka, a Tak k€ UMEIOT KPUTEPU BaKHOCTU 8 U

ooitee mo 10-tu OabHOM MIKaje. A 3HAYUT, 00S3aTCILHBI K HCIIOJTHEHHIO.

1.2 HopmatuBHO - NpaBoBoOE peryJupoBaHue B cepe
3J1eKTPOIHEPIreTHKH
HopmarusHo - MIPaBOBOE peryimpoBaHue ABJIACTCS OCHOBOH

(GYHKUMOHUPOBaHUS J1I000K cepbl NeATeNbHOCTH 4YelloBeKa. Takas oTpacib, Kak
DHEPreTUKA SBJISIETCS. OJHOM M3 OCHOBOIIOJATAIOIIMX OTPACIEHd POCCHMCKOU
IIPOMBIIUICHHOCTH. Tak e oOHa SBIIETCA OCHOBOW POCCHMCKOM DKOHOMMKH.
CrnenoBarenbHO, YCTOMUMBAsE U THOKAash HOPMATUBHO-IIPaBOBas 0asza - 3T0 (PyHIAMEHT
(GYHKIMOHUPOBAHUS B3aMMOOTHOUIEHUN KAaK B SHEPreTHUUECKOW OTpPACIH, TaK U 3a €€
npeneaaMu.

Urak, ¢ npunstuem Koncturyuu Poccutickont denepanuu ot 1993 roga, 6puin
3QJI0KEHBI OCHOBBI HOPMAaTMBHO — IIPAaBOBOIO peryaupoBaHus. B m. «m» cr. 71
Koncturyuun PO Obutn pa3BUTHI MOJIOKEHHS], B KOTOPBIX TOBOPUTCSA O TOM, UTO «BCE
dbenepanbHble DJHEPreTUYECKHUE CHUCTEMBI OTHOCSTCS K BeneHuio Poccuiickoi
Oenepaunmn» [10].

B mnacrosmee Bpems, copMUpOBaHBI 3aKOHOJATENIbHBIE M HCIOJHUTEIbHBIC
(benepasibHbIE OpraHbl, KOHTPOJIUPYIOLIKE chepy NeaTeTbHOCTH ANEKTPOIHEPTETUKHY.

MunuctepctBo sHepretrku Poccuiickoit @enepauuu (Munsnepro Poccun) —
3T0 (eaepaibHbli  MCHOJHUTEIBHBIM OpraH, B TOJHOMOYMS KOTOPOTO BXOJIST
pa3paboTka u peanusaius (QyHKIUN M0 BHIPA0OTKE W TOCYIAPCTBEHHON MOTUTUKHU U
HOPMAaTUBHO-TIPAaBOBOMY  PETyJIUPOBaHUID B c(depe TOMIMBHO-3HEPreTHUYECKOTO

KOMILJIEKCa, B TOM YHCJIE IO BONPOCAM DJEKTPOIHEPTreTUKH, a TAKKe (PYHKIUU IO
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OKa3aHUIO TOCYJApPCTBEHHBIX YCIIYT, YIPABICHUIO I'OCYIapCTBEHHBIM HMYIIECTBOM B
cdhepe TpPOU3BOICTBA U UCIIOIB30BAHUS TOIUTMBHO-IHEPTETUUECKUX pecypcos [11].

[Tomaomouusas Munsnepro Poccun OCYLIECTBIIICT 10  CIEAYIOLIUM
HanpasieHusM [11]:

- BHecenue B [IpaButenbctBo Poccuiickoit deneparyiy mpoekToB (eiepantbHbIX
3aKOHOB, HOPMATHBHBIX IpaBOBbIX akToOB IIpesmpenra Poccuiickonn @enepanuu u
[IpaButenscTBa Poccuiickonn @enepanuum U ApyrHe JOKYMEHTOB, II0 KOTOPBIM
Tpedyetcs pemenue [IpaBurenscTBa Poccuiickoit denepanuu;

- koHTpoib B cdepe TOK Ha ocHOBaHuU (denepalbHBIX 3aKOHOB, AKTOB
[Ipesunnenta Poccuiickon @enepanun u [IpaBurenscra Poccuiickon @enepannu;

- OCYUIECTBIEHUE  YTBEPXKICHHI HWHBECTHIIMOHHBIX MPOrpaMM CYOBEKTOB
DIIEKTPOIHEPTETUKH, B YCTAaBHBIX KalUTalaxX KOTOPBIX YYacTBYET TIOCYIapCTBO, a
TaK)KE€ WHBECTULIMOHHBIX NIPOTpaMM TEPPUTOPUAIIBHBIX CETEBBIX OpraHU3aALNM,
OTHECEHHBIX K YHCIy CYOBEKTOB, WHBECTUI[MOHHBIE MPOTPAMMBbl  KOTOPBIX
YTBEpKIATCsI MUHHCTEPCTBOM;

- ocymiecTBIsieT (DyHKUHMHM TOCYAapCTBEHHOTO 3aKa3yMka MO OpraHu3aluu
BBINIOJIHEHUSI MEKTOCYJapCTBEHHBIX Mporpamm, (perepaibHbIX IEJNEBBIX MPOrpaMM U
dbenepanbHON aIpeCHOM MHBECTUIIMOHHOW MPOrpaMMBbI U TaK JaJiee.

@YHKIHMY N0 IPUHATHIO HOPMATUBHBIX IIPABOBBIX aKTOB, KOHTPOIIIO U HaA30PY
32 COOJIIOJIEHUEM 3aKOHONATENhCTBA B c(epe KOHKYPEHLIMM Ha TOBAapHBIX pPBIHKAX,
3allMThl KOHKYPEHUMU Ha PBIHKE (PUHAHCOBBIX YCIYI, AESTEIbHOCTH CYOBEKTOB
€CTECTBEHHBIX  MOHOIIOJIMH W peKiIambl  ocymectBisier — PenepanbHas
aHTUMOHoIMOIbHas cityx0a (PAC Poccun) [12].

K unciy xomnerenuunit ®AC Poccum oTHOCATCS:

- KOHTpPOJIb 33 YCTAHOBJEHHUEM CIIy4yac€B MAaHUIYJIUPOBaHUA LI€HAMU Ha

QJICKTPUUCCKYIO DOHCPTUIO U MOIITHOCTDb Ha OIITOBOM W PO3HHUYHBIX PbIHKAX;
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- OMNpeAeNieHUuEe 30H CBOOOIHOTO MEpPEeTOKa, B KOTOPHIX KOHKYPEHTHBIH OTOOp
MOIIIHOCTH MPOBOJUTCA C HCIOJIb30BAHUEM NPENEIBHOTO pa3Mepa LEHbl Ha
MOIIHOCTb;

- YCTaHOBJIEHHWE CHEIHUAJIbHBIX  YCJIOBHI y4acTHsi IPOU3BOAMTEIIEH
AIIEKTPUYECKON MOIIHOCTH (TPYNIbl JIUIl), 3aHUMAIONIUX JOMHUHUpYIOIIee U (HJIH)
UCKIIFOUUTEIBHOE MOJIOKEHHE HA ONTOBOM PBIHKE B KOHKYPEHTHOM OTOOpPE MOILIHOCTH
1 Tak janee [13].

bonbiioe BHUMaHUE B 3JIEKTPOIHEPIETHKE YAENAETCS HAA30py M KOHTPOIIO B
chepe OezomacHOCTH BeAeHUsA paloOT. 3a 3T0 oTBevyaeT DenepanbHas ciyxba 1Mo
HKOJIOTUYECKOMY, TEXHOJIOTHYECKOMY U aTOMHOMY Haj3o0py (Poctexnanzop Poccun).

Kpyr ero monHomounii 1OCTaTOYHO MIMPOK, HO B DJIEKTPOIHEPTETUKE PEIIACT
CJIEIYIOILHE:

- HAA30p 3a NIPOBEIECHUEM OO0sA3aTENbHBIX IHEPreTUYECKHX OOCIEIOBaHUN B
YCTAaHOBJIEHHBIN CPOK;

- Ha/A30p 3a coOmoeHrueM TpeOOoBaHM 00 OCHAIEHUHU 31aHUM M COOPYXKEHUH
npudopaMu yué€ra S3HEPruu U SHEPropecypcoB MpHU MPOEKTUPOBAHUHU, CTPOUTEILCTBE,
PEKOHCTPYKLIMH, KAMTUTAIIBHOM PEMOHTE;

- HaA30p 3a NPUHATHEM MPOrPaMM DHEProcOEpexKeHUss U TOBBIIICHUS
HEProd(EeKTUBHOCTU OpraHU3alUsIMU C JOJEH YyyacTusi TocygapcTBa WIIU
MyHULUOaauTeToB 6oee 50% [2].

[Ipopunbheiii komuteT l'ocynapctBenHoit Jymbl Poccuiickoii denepanuu 1o
HHEPTeTUKE SIBISETCA 3aKOHOAATEIbHBIM OpPraHoM BiacTH. OCHOBHBIMHU 3aJauyaMu,
pemaeMbiMu KoMHUTETOM, SIBISIFOTCS:

- COBEpUICHCTBOBAaHUE 3aKOHOAATEIBLHOTO O0eCrleueHus B IENSIX YCTOWYMBOIO
Pa3BUTHS TOIUTMBHO-IHEPTETUYECKOTO KOMILJIEKCA;

- HOATOTOBKA MPOEKTOB MOCTAaHOBJIEHUM locynapcTBeHHOU JlyMbl U IPOEKTOB
JIOKyMEHTOB, KOTOpbI€ TMPUHUMAIOTCS WJIM YTBEPXKAAIOTCS MOCTAHOBICHUSMU

[ocynapcTBenHoit Jlymbl o HanpasieHusiM padoTel Komurera;
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- OpraHM3anys Hay4YHO-TIPABOBOM U 3KCIEPTHO-aHAJIUTHYECKOH pPaldoThI IO
Borpocam BeaeHusa Komurera [14].

Urto kacaeTcs WHBECTULMOHHOW JESATEIBHOCTH B JHepretuke Poccuiickon
®enepanuu, ee koHTponupyeT PeaepanbHblil 3akoH OoT 25.02.1999 N 39-03 (pen. ot
28.12.2013) «O6 wHBecTUIMOHHOW nesTenbHOCTH B Poccuiickoit deneparum,
OCYIIECTBIsIEMOH B (hOpME KamuTaIbHBIX BIOKEHU, mpuHATHIA ['ocaymoit PO. [15].

@enepanbHbIl  3aKOH ONPENEISIET IIPABOBBIE M JKOHOMMYECKHE OCHOBBI
WHBECTUIIMOHHOW JI€ATEIbHOCTH, OCYIIECTBIIIEMON B (JOPME KaTUTAIbHBIX BIOXKEHUH,
Ha Ttepputopun Poccuiickori denepanuu, a TakkKe yCTAHABIMBACT TAPAHTUUA PABHOU
3alllMTHI MIPaB, UHTEPECOB U UMYILECTBA CyObEKTOB MHBECTHUIIMOHHOW NESTEIILHOCTH,
OCyILIECTBIsIEMOM B (opMe KamuTalbHBIX BJIOXKEHUM, HE3aBUCUMO OT (opMm
COOCTBEHHOCTH.

Eme onun, HemanoBaxHbiii @DenepanbHbii 3akoH oT 09.07.1999 «O6
MHOCTpPaHHBIX MHBECTHIUSIX B Poccuiickorn @eaepaunmn» ONPEAECTICT OCHOBHBIC
rapaHTUM TMpPaB MHOCTPAHHBIX MHBECTOPOB HA WHBECTULIMM W TMOJIYYaeMbIE OT HUX
JOXOJbl U MPHUOBLIb, YCIOBHUS NPEINPUHUMATEIBCKON EATEIbHOCTH WHOCTPaHHBIX
WHBECTOPOB Ha Tepputopun Poccutickonn @enepannu.

Hacrosimumii ®denepanbHblil 3aKOH HallpaBieH Ha MPUBJICYCHHE U 3PPEKTHUBHOE
WCIIOIb30BaHUE B dKOHOMUKE Poccuiickoii denepanuyn MHOCTPAHHBIX MaTepHANIbHBIX
¥ (DMHAHCOBBIX PECYPCOB, MEPEIOBOM TEXHUKHM W TEXHOJOTHH, YMPABIECHYECKOTO
OmbITa, OOecrneyeHue CTaOWIBHOCTH  YCIIOBUM  AESATENbHOCTH  HMHOCTPAHHBIX
WHBECTOPOB M COOJIIOAEHUE COOTBETCTBUS IMPABOBOTO pEXUMa HHOCTPAHHBIX
WHBECTUIIMH HOpPMaM MEXJAYHApOJHOIO IpaBa W MEXKIYHapOAHOM MpPaKTHKE
WHBECTUIIMOHHOTO COTpyaHu4YecTBa [16].

Taxxe, 0COOEHHOCTH MHBECTUPOBAHUS B PETMOHAIbHBIE TPOEKTHI MPOMUCAHEI B

3 maBe, n. 3 Hanorooro koaekca P® (uacts nepras) ot 31.07.1998 [17].
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Hacrosmuii 3akOH ONMCBHIBACT, KAKOM IPOEKT SBIIAETCA PETMOHAIBHBIM, KTO
ABJIACTCSl HAJOrOIUIATENBIIMKOM, M TIOPAJOK 3aHECEHUS B PEECTp YYaCTHHUKOB
PErMOHAIBHBIX HHBECTULIHOHHBIX POEKTOB.

Takum oOpazom, ISl SIEKTPOIHEPTETUUECCKUX MPEATNPUATUNA MOKHO BBIICTUTD
CJIEIYIOIINE HOPMAaTUBHO-TIIPABOBBIE AKThI, PETYIUPYIOLIUE JaHHYIO OTPACIb:

- Ipaxnmanckuii kxomekc Poccuiickot ®enepanmu 4. 2, Imaa 30, m 6
«OueprocHabkenue» [18]

- @epnepanbHbiii 3akoH oT 26.03.2003 N 35-®3 (pen. ot 30.12.2015) «O06
ANEKTPOIHEPTETUKE [19]

- Genepanbhblii 3ak0H 0T 23 HOs10pa 2009 . N 261-D3 «O0 sHeprocOepexeHru
U O TOBBIILIEHHH JHEPreTH4ecKor 3>(PQPEKTUBHOCTH U O BHECEHUM H3MEHEHHI B
OTJICJIbHBIE 3aKOHOAATeNbHBIE akThl Poccuiickon denepanun» [20];

-  ®epepanbublii 3akoH OT 21 wmtonsg 2011 . Ne 256-®3 «O 0Oe3omacHOCTH
00BEKTOB TOIJIMBHO-3HEPTreTUUECKOT0 KoMILIeKcay [21];

- Pacnopsixenue IpaBurensctBa PO ot 3 mMag 2013 Ne 511 «O0 yTBepkaeHuun
Crpareruu pa3BUTHS IEKTPOCETEBOTO KoMIUIekca Poccuiickont @enepamumy» [22];

- IlocranoBnenue IlpaButensctBa P® ot 29 nekabps 2011 . No 1178 «O
1IEHOOOpa30BaHUM B OOJACTH PETYAUPYEMBIX LIEH (Tapu(OB) B ANEKTPOIHEPIETHKEH
[23];

- TloctanoBnenue IlpaButensctBa PD ot 27 pexabps 2010 No 1172 «OO06
yTBepkJIeHUH [IpaBui ONTOBOrO phIHKA ANEKTPUYECKOW DHEPTUU U MOIIHOCTU U O
BHECEHUU M3MEHEHUU B HEKOTOpbIe akThl [IpaBurenscTBa Poccuiickoin denepauuu no
BOIIpOCaM  OpraHu3aluy (YHKIMOHUPOBAHMS ONTOBOIO PpPBIHKA JJIEKTPUUYECKON
SHEPTUM U MOILITHOCTW» [24];

- IlocranoBnenne IlpaButensctBa P® or 4 mas 2012 . Ne 442 «O
(GYHKIMOHUPOBAHUM PO3HUYHBIX PHIHKOB JJIEKTPUUYECKON 3HEPTruu, MOJHOM U (KJIN)

YaCTUYHOM OTPAHUYEHUHU PEKUMA OTPEOJICHUS SJIEKTPUUECKON aHeprum» [25];
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- Tlocranosnenue IlpaButensctBa P® or 1 nekadps 2009 Ne «O6
WHBECTUI[MOHHBIX  IPOrpaMMax CYOBEKTOB  3JIEKTPOIHEPIeTHKW»  (BMECTE C
«IIpaBmiiamu YTBEPKICHHUS WHBECTUI[MOHHBIX porpaMmm CYyOBEKTOB
AIIEKTPOdHEPreTukn», «lIpaBunamu oOCyHIECTBIEHUS KOHTPOJIS 3a pealn3anuen
WHBECTUI[MOHHBIX IPOTPaMM CYObEKTOB IEKTPOIHEPIETHKNY) [26];

- IlocranoBnenue IlpaButensctBa P® ot 21 suBapa 2004 Ne 24 «O6
YTBEPXKJACHUHM CTAHIAPTOB pPACKPBITUA HMHQPOpPMAIMK CyOBEKTaMH OMNTOBOTO U
PO3HUYHBIX PBIHKOB 3JEKTPUYECKON SHEpPrum» (C U3M. W JOM., BCTYI. B CHIY C
01.01.2016) [27];

- IloctanoBnenune IlpaBurensctBa P® ot 23 mas 2006 Ne 306 «OO6
yTBepKJIeHUH [lpaBuUi yCTaHOBIEHUS M OIpPEACNICHUs HOPMAaTUBOB IOTPeOIEHUs
KOMMYHAJBHBIX yciyr» [28];

- Ilocranosnenue IIpaButensctBa PD or 06 mas 2011 Ne 354 «O
NPEIOCTABIICHUH KOMMYHAJbHBIX YCIYr COOCTBEHHHMKAM U  IOJIb30BATEISAM
MOMEIIEHUIT B MHOTOKBAPTUPHBIX JOMax M >KWIBIX JI0MOB» (BMecTe ¢ «lIpaBunamu
NPENOCTABICHUS] KOMMYHAJIBHBIX  YCIYI COOCTBEHHMKAM M  MOJIb30BATEISM
MOMEIIEHUI B MHOTOKBAPTUPHBIX JOMAaX U >KHIIBIX TOMOBY) [29];

- [locranosnenue IIpaBurensctBa PO ot 22 nrona 2013 . Ne 614 «O nopsiake
YCTAaHOBJICHUSI U TPUMEHEHHUS COIMAIbHOM HOPMBI MOTPEOJICHUS AIIEKTPUUECKOU
SHEpruu (MOIIHOCTH) U O BHECEHHM U3MEHEHUN B HEKOTOpble akThl [IpaBuTEnHCTBA
Poccuniickoit @enepanum 1Mo BONPOCAM YCTAHOBJIEHHUS M NPUMEHEHUS COLUAIBHOU
HOPMBI TOTPEOJICHUS] BJIEKTPUUECKOUN s3Hepruu (MoiHocTr)» [30];

- Tlocranornenue IlpaButensctBa PO ot 24 derpans 2009 roma Ne 160 «O
NOPSIIKE YCTAHOBJICHHMS] OXPAHHBIX 30H OOBEKTOB 3JIEKTPOCETEBOIO XO35AWCTBA U
0COOBIX YCJIIOBHI MCMOJIb30BaHUS 3€MENBHBIX YYACTKOB, PACIIONOKEHHBIX B TPAHULIAX

Takux 30H» [31];
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- [locranosnenue IlpaButensctBa PO ot 26 auBaps 2006 Ne 41 «O kpurepusax
OTHECEHHUSI OOBEKTOB JJICKTPOCETEBOTO XO3SMCTBA K EAMHOW HAIMOHAIBHOM
(oO1Iepoccuiickoil) aneKkTpuueckoit cetm» [32];

- Ilocranosnenue IlpaButensctBa PD ot 26 utons 2007 Ne 484 «O BbIBOIE
O0OBEKTOB AEKTPOIHEPTETUKH B PEMOHT U U3 IKCIUTyaTtanum» [33];

- Ilpukaz Munsnepro Poccum ot 15 ampens 2014 Ne 186 «O Epunbix
CTaHJapTaX KayecTBa OOCITYKUBAHUSI CETEBBIMU OpraHU3ALUAMU MOTpeOUuTene ycayr
CETEBBIX Opra"nuzanuin» [34];

- IIpukaz Munsnepro Poccuu ot 14 okrsa0ps 2013 Ne 718 «O0 yTBepx’aeHUU
MeToauuecknx yka3zaHui 10 pacyeTy YPOBHS HAJ€KHOCTH U KauyeCTBa MOCTABISIEMBIX
TOBAapOB M OKAa3bIBAEMBIX YCIyr JUIsl OpraHu3alMd [0 YHOPABICHUIO €IUHOU
HAllMOHAJIBHON (0OIIEPOCCUICKON) DIEKTPUYECKONM CEThbI0O M TEPPUTOPUATIBHBIX
CETEBBIX Opra"nuzanuin» [35];

- Ilpukaz Munsnepro Poccum ot 6 utona 2014 Ne 250 «O6 yTBepx’aeHUU
MeTtoauueckux yka3aHUM IO OMNPENEICHUI0 CTENEeHW 3arpy3Kd BBOJUMBIX MOCIIE
CTPOUTEIBCTBA OOBEKTOB AJIEKTPOCETEBOTO XO34MCTBA, a TAKXKE IO OMNPECICHUIO U
MPUMEHEHHUIO KO3(PPUIMEHTOB COBMEIIEHUSI MAKCUMYMa MOTPEOICHUS IIEKTPUYECKON
sHEpruu (MOIIHOCTH) MPU OMPEACIICHUU CTEIICHU 3arpy3KH TaKuX 00ObEKTOBY [36];

- Ilpuka3z Munsnepro P® or 7 aBrycra 2014 1. Noe 506 «OO0 yTBepx aeHUU
Metoauku omnpeneneHrus HOPMATUBOB TMOTEPb JJIEKTPUUECKOW JHEPrud NpH ee
repe1aye Mo AMEKTPUIECKUM ceTsim» [37];

- IIpuxa3z denepanbHoil cinyx0bl o Tapudam ot 6 aBrycra 2004 r. Ne 20-3/2
«O0 yTBEp)KJIEHUH METOIUYECKUX YKa3aHUN MO pacyeTy peryiupyeMbix TapuQoB U
IEH Ha JJEKTPUYECKYIO (TEIUIOBYIO) SHEPIHI0 Ha PO3HUYHOM (MOTPEOUTETHCKOM)
pbiHKe» [38];

- IIpukaz ®CT Poccun ot 16 centsOps 2014 No 1442-3 «OO0 yTBepKIeHHUU
Metoauyeckux ykKazaHMM 1O pacuery Tapu(oB Ha BIEKTPUUECKYIO DSHEPIrHIo

(MOILIIHOCTB) IS HAceJIEHUs W TMPUPABHEHHBIX K HEMYy KaTeropuil norpeoOurenei,
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Tapu(OB Ha yCIYTH IO Nepeaade MEeKTPUIECKON SHEPTUH, TOCTABISIEMON HACETICHUIO
Y IPUPABHEHHBIM K HEMY KaTeropusim norpedurenei» [39];

- Ilpukaz ®CT Poccum ot 30 mapra 2012 No 228-5 «OO0 yTBepKICHUH
MeTtonnueckux yKazaHUW IO PETyIUpOBaHUIO Tapu(poB C NPUMEHEHHUEM METOJa
JIOXOJTHOCTH MHBECTUPOBAHHOTO KarnuTajnay [40];

- Ilpukaz OCT P® ot 17 ¢espans 2012 Ne 98-5 «OO yTBepKICHUH
MeTtoaudecknx yKazaHWM 1O pacdyery TapuoB Ha YCIAYrH IO Tepeaade
AIIEKTPUYECKON DHEPIrUH, YCTAHABIMBAEMBIX C NPUMEHEHHEM METO/A JOJTOCPOYHOM
MHJEKCallM1 HEOOXOIMMOM BaJOBOM BBIpYUKH» [41];

- Ilpukaz ®CT Poccun ot 11 centa0Ops 2012 Ne 209-3/1 «O0 yTBepKaeHUU
MeToauueckux yKazaHWil MO ONpENeNIeHUI0 pa3Mepa IUiaThl 32 TEXHOJOTHYECKOe
MIPUCOECIMHEHUE K ICKTPUUECKUM ceTsIM» [42];

- Ilpukaz ®CT Poccum ot 12 ampens 2012 Ne 53-3/1 «OO6 yTBepKIaeHUH
[Topsinka opMUpOBaHHS CBOJHOTO MPOTHO3HOIO OanaHca MPOU3BOACTBA U MOCTABOK
AIIEKTPUYECKON IHEPTHM (MOIIHOCTH) B pamMKax EAMHON SHEPreTUYeCcKOM CHUCTEMBI
Poccuu no cyonsekram Poccuiickoit denepanuu u [lopsiaka onpeneneHuss OTHOIICHUS
CYMMapHOro 3a TroJi MPOTHO3HOTO 00beMa MOTPEOJEHUs SIEKTPUUYECKOW SHEPruu
HACEJIEHUEM M TMPUPABHEHHBIMU K HEMY KaTeropusMu MoTpeOurened Kk o0bemy
DIIEKTPUYECKONM DHEPrUH, COOTBETCTBYIOLIEMY CPENHEMY 32 TOJA 3HAYCHUIO
IPOTHO3HOTO 00bEMa MOIIHOCTH, ONPEIEICHHOT0 B OTHOLUIEHWU YKa3aHHBIX
Kareropuii norpedurenein» [43];

- IIpukaz ®CT Poccun ot 11 centsiops 2014 N 215-3/1 «OO6 yTBepkaeHUH
MeToauueckux yKa3zaHUW MO OMNPEAETICHUIO BBINMAJAIOMIMX JI0XOJIOB, CBSI3aHHBIX C
OCYILIECTBIEHUEM TEXHOJIOTUYECKOTO MPUCOENNHEHHUS K DIIEKTPUUECKUM CETAM» [44].

Bce BbllIeniepeynciieHHbIE 3aKOHBI B CBSI3KE 00pa3ylOT HOPMAaTUBHO- MPAaBOBOM
byHIIaMEHT, SIBISIIOUIMICS OCHOBOM JUISl COBEpIUEHUS JIETalIbHBIX CHEJIOK B

3HepFCTPIIIeCKOI>’I 0oTpaciii, B TOM 4YHUCJIC H MHBCCTUIIUMOHHBIX CICIIKOK.
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1.3 MeTtonosoruyeckue Moaxo/bl K OlleHKe HHBECTUIIMOHHBIX MPOEKTOB B

Hepreruke. OueHka KoMMepuyeckoi 3G GPeKTHBHOCTH NPOEKTA

Ha cerogusmauit  naedb, 3(QPEKTUBHOCTH BCEX MPOMBINUICHHBIX cdep
NEATETLHOCTH, B TOM YHCJE M DHEPTeTHUKH, 3aBUCUT OT A(D(PEKTUBHOTO BIOKEHUS
WHBECTUILIMI C LEJIbI0 MPEYMHOXUTh HMX, U KaK CIEJICTBUE, MOJYYUTh IOMUMO
PKOHOMUYECKOTO 3 dekTa, eme u conrnaibHbid. To €CTh, CO31aTh Kakoe- TO O1aro s
o0IIecTBa, a TaK e YBEIWIUTh PHIHOYHYIO CTOMMOCTh KOMITAHHH.

B ycnoBusX pBIHOYHOW 3KOHOMHUKH, IS MOWCKA HWHBECTUIIMH CYIIECTBYIOT
MHOKE€CTBO BO3MOXXHOCTE€W. OIHAKO MNPUHATHE PEIIEHUN [0 WHBECTUPOBAHUIO
OCJIOXKHSIETCSL pPa3IUYHBIM (akTopaMu, TaKUM Kak: THUI WHBECTUIUA, CTOUMOCTH
WHBECTUIIMOHHOTO TMPOEKTa, OTPAHUUYEHHOCTh (PUHAHCOBBIX PECYpPCOB, PUCK U TakK
nanee [45].

JI1s1 TOro 4to0bl OLEHUTH BIMSHUE JAHHBIX (DAKTOPOB HA MPUHSATUS PELICHUM
00 UCHOJHEHHH WHBECTUIMOHHOTO TMPOEKTa, HEeoO0XoaAuMo narh (opMalibHOE
ompeieSICHHEe NHBECTUIIUSIM.

WUrtak, mom wuHBECTULMSAMU, B COOTBETCTBUU C DenepanbHbIM 3aKOHOM OT
25.02.99 Ne 39-®3 «O06 mHBeCTUIIMOHHOM AesTeNbHOCTH B Poccuiickoit denepanuu,
oCyllecTBIsieMO B (OpMe KamUTaJbHBIX BIIOKCHUW», MOHUMAIOTCS: «JICHEKHbIC
CpelICTBa, IIEHHbIE OymMaru, MHO€ MMYIIECTBO, B TOM YHCJI€ UMYILECTBEHHbIC TpaBa,
WHbIC TIpaBa, UMEKIIUME JCHEKHYIO OIICHKY, BKJIAJbIBA€Mble B  OOBEKTHI
NpEANPUHUMATENIBCKON U (MJIM) UHOUW JESATEILHOCTH B IESAX MOJyYEHUS MPUOBLIN U
(MM) TOCTHYKEHUSI MHOTO ToJie3HOro 3¢ dexray [15].

WNuaye roBops, 3TO - IieJICHANpaBICHHbBIE BIOXKEHUS Ha OMNPEACIICHHBIN CPOK
KamuTajga BO Bcex ero ¢opmax B paszIduHble OOBEKTHI ISl JOCTHUKEHUS
WHIUBHUIYAJIBHBIX 1I€JI€H HHBECTOPOB [46].

Ucxons u3 AByX onpeneneHuii BUIHO, UTO pe3yibTaT B BUE MOTYUYCHHS J10X0/Aa

ABJIACTCA OCHOBHBIM KPHUTCPHUEM JJIA BJIOKCHHUSA HHBCCTHHHﬁ.
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HNuBectupoBanue sBIseTCA OAHOW W3 Haubosiee BaXKHBIX cep AesTeNbHOCTH
JF000r0 AMHAMHYHO Pa3BUBAIOLIETOCS MPEIIPUITHS, PYKOBOACTBO KOTOPOTO OTIAET
NPUOPUTET PEHTAOEIBHOCTH € MTO3ULIMH JIOJITOCPOYHON MEPCIIEKTHUBBI.

Pe3ynprarom TakMx HHBECTULIMOHHBIX IMTPOCKTOB MOXET, HAIPUMED, SABISATHCS:

- pa3paboTKa W BBIIYCK OIPEAEICHHON MPOAYKUHUHU ISl YAOBIETBOPEHUS
PBIHOYHOTIO CIIPOCa;

- COBEPIICHCTBOBAHUE MPOU3BOJCTBA BBITYCKAEMOU MPOMYKIIMH Ha 0a3e HOBBIX
TEXHOJIOTUI U 000PYI0BaHNUS;

- DKOHOMUS IPOU3BOACTBEHHBIX PECYPCOB;

- MOBBIIICHUE KAYECTBA BBIITYCKAEMOM MPOAYKIINY;

Cormnacno ®@enepanbHomy 3akoHY OT 25.02.99 No 39-03 «O06 MHBECTUIIMOHHOM
nestenbHOCTH B Poccuiickoit denepanuu, oCylmEecTBIsieMON B (hOpMe KanmuTaldbHBIX
BJIOXKEHMI» [15], Bce HHBECTUIIMOHHBIE OOBEKTHI JIOJDKHBI  MOJBEPraThCs
00s13aTeNIbHOM SKCIEPTU3E €IIE 10 UX YTBEPKIEHUS. ITO TpelOyercs s OLEHKH
3(p(HEKTUBHOCTU KAMUTAJIBHBIX BIOKEHHM, a TaK K€ JJIs IPeIOTBPAIIeHHUs] CO3AaHus
OOBbEKTOB, HApYWIAIOIIMX IMpaBa (PU3MYECKUX U  IOPUAMYECKUX JHL WU
MIPOTUBOPEYAILLINX NHTEPECAM IOCYIapCTBa.

@opMbI U COAEpKAHUE MPOEKTOB MOTYT ObITh pa3HOOOpa3HbIMHU — OT IUIaHa
CTPOUTENIBCTBA HOBOTO MPEANPUATHS 10  ILEeJIeCO00pPa3HOCTH MPUOOpPETECHHUS
HEJIBUXKUMOCTH [46].

Y HMHBECTMIIMOHHOIO IIPOLIECCAa €CTh TPU OCHOBHBIX JTana. CymMmapHas
MPOAOJKUTEIBLHOCTD 3TUX 3TANOB COCTABISAECT CPOK KU3HU MPOEKTOB [46].

ITepBb1ii ¥, TOPOM, CaMbIl JIUTEJIBHBIN 3Tall - PEAUHBECTULIMOHHBIN. Ha aTOM
JTare MNPOEKT pa3padarbIBaeTCs, TOTOBUTCS €ro TEXHHKO- SKOHOMHYECKOE
000CHOBaHHE, OCYHIECTBISETCA BHIOOP MOCTABUIMKOB MaTepuagoB U 000PYIOBaHHUs, a
TaK k€ 0(OPMIISIOTCS FOPUANYECKUE TOKYMEHTBI TPOEKTA.

Crpykrypa uHdopmaiu, npopadaTbiBacMON B XO0JI€ UCCICIOBAHUM, BBITVISIUAT

cienyromum obpaszom [15]:
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- LIEJIM MPOEKTa, €r0 OPUEHTALUA U SKOHOMHUYECKOE OKpPYKEHHUE, IOPUIUIECKOE
obecreyeHue;

- MarepuajbHble 3aTparhl (MOTPEOHOCTH, IIEHBl U YCJIOBHUA [OCTaBKHU
BCIIOMOTaTeJIbHBIX MaTEPHAJIOB U 000PYIOBaHU);

- MECTO pACTIOJIOKEHHUS C YYEeTOM TEXHOJOTUYECKUX, COI[MAIbHBIX U MHBIX
¢bakTopoB;

- TMPOEKTHO- KOHCTPYKTOpPCKas dYacTh (BBIOOpP TEXHOJOTHH, CIenu(UKaims
00OpyAOBaHUs U YCIOBHS €ro MOCTaBKH, OOBEMBI CTPOUTEIHCTBA, KOHCTPYKTOPCKAs
JIOKYMEHTALIMS);

- TpaduK OCYIIECTBICHHUS TMpOEKTa (CPOKH CTPOUTENbCTBA, MOHTaXa W
yCKOHAJIAJOYHBIX padoT, nepro GyHKIMOHUPOBAHMUS);

- BKOJIOTHYECKasi 0€301aCHOCTh MTPOEKTA;

- (hMHAHCOBO — YKOHOMHUYECKAs OI[EHKA MPOEKTa.

Crnenyromuii nepuon — ¢a3a uHBecTupoBaHusa. Ha 3Tom sTane gopmupyrorcs
MOCTOSTHHBIE AaKTHBBI TPEANPHUATHS, 3TO M OTIM4YaeT (a3ly WHBECTUPOBAHHS OT
NPEIBIIYIIEr0 W TOCIEAYIOMEro JTama. HauumHaroT mpeanpuHUMAaThCS IEHCTBUS,
HOCSIIIIME HEOOpaTUMBIM XapakTep, TaKHe Kak 3aKynka OOOpyIOBaHUS WU
CTPOUTEIBCTBO.

Kak TOMBKO OCHOBHOE 00OpYIOBaHHME BBOAWUTCA B JIEUCTBHE, HAUYMHAETCS
CIEIYIONINI ATalm — ATal AKCIUTyaTaluu. OJTOT MEPHOJ XApaKTEpU3YETCs HavaloM
IIPOM3BOACTBA MPOAYKIMU WU OKa3aHWs YCIYT U JCHEKHBIMU MOCTYIUICHUSMH H
TEKYIIUMHU H3ACPKKAMHU.

CoOOTBETCTBEHHO, YeM JOJblIe MNpOoMIUTCA 3Ta (a3a, Tem Oombiie OyaeT
BEJIMYMHA COBOKYITHOTO JOXOa.

B ocHOBy o1eHOK 3(Q(pEKTUBHOCTH HWHBECTUIIMOHHBIX TMPOEKTOB ITOJOKEHBI
CJIEAYIOIIAE OCHOBHBIE TPUHIUIIBI [47]:

- paccMOTpEeHHE TMPOEKTa Ha MPOTSHKCHWHM BCErO €ro JKU3HEHHOTO IIMKIIA

(pacueTHOrO MEPUOJA);
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- MOJEIMPOBAHHME JECHEXKHBIX IOTOKOB, BKJIIOYAIOIIMX BCE CBS3aHHBIE C
OCYLIECTBJIEHUEM INPOEKTa MPUTOKU M OTTOKH JEHEKHBIX CPEICTB 3a PACUETHBIN
NEPUO;

- COIIOCTaBUMOCTbh YCIIOBUWA CpPaBHEHUS Pa3IUYHBIX MPOEKTOB (BapUaHTOB
MPOEKTA);

- TIPUHLHUI MOJOKHUTETFHOCTH U MakcuMyma 3ddexra. g toro urobsr UII c
TOYKU 3pEHHUs MHBECTOpa ObUT Mpu3HaH 3()(PEKTUBHBIM, HEOOXOAUMO, YTOOBI APeKT
OT peaJin3aluuu NPOEKTa ObUI NOJOKUTEIbHBIM; TP CPAaBHEHHH ajbTepHATUBHBIX W11
MPEANOYTEHUE TOJDKHO OTJABATHCS MIPOEKTY C HAMOOJIBIINM 3HaYUeHUEM P PEKTa;

- yuer Qakropa BpemeHu. [Ipu oueHke >PPEKTUBHOCTH TPOEKTA JIOHKHBI
YUHUTBIBATHCS PA3IMUYHBIE ACMEKTHl (paKTOpa BPEMEHH, B TOM YHUCJIE TUHAMHUYHOCTH
napaMeTpoOB MPOEKTA U €r0 SKOHOMHYECKOTO OKPYKEHUS; pa3pbIBbl BO BpEMEHU (J1aru)
MEXIYy MNPOU3BOJACTBOM MPOIYKUUH WJIH TOCTYIJIEHUEM PECYpPCOB M HX OIUIATOM;
HEPaBHOLEHHOCTh PA3HOBPEMEHHBIX 3aTPAT U/UJU PE3YyIbTaTOB;

- YYET TOJIBKO MPEACTOSAIIMX 3aTpar U NOCTyIuieHui. [Ipu pacuerax nokasarenen
3 (HEKTUBHOCTU JOJIKHBI YUUTHIBATHCS TOJNBKO MPEACTOSALIUE B XOAE OCYLIECTBICHUS
MPOEKTa 3aTparbl M MOCTYIUIEHUS, BKJIIOYAsl 3aTparbl, CBS3aHHBIE C IMPHUBJICUYCHUEM
paHee CO3JaHHBIX MPOU3BOACTBEHHBIX (OHAOB, a TaKXe MPEACTOALIME MOTEPH,
HEMOCPEACTBEHHO  BBI3BAHHBIE  OCYILECTBICHHEM  IMpOEKTa  (Hampumep, OT
MpeKpalieHusl AeUCTBYIOIIErO MPOU3BOJICTBA B CBSI3M C OpraHU3alMEel Ha €ro Mecre
HOBOT0);

- yuyeT HauOoJiee CYUIECTBEHHBIX MOCHEACTBUM mnpoekrta. [lpu omnpeaenenuu
spdexruBHOCTH UIT AOMKHBI YUUTHIBATHCS BCE TMOCIEACTBUS €r0 peanu3aluu, Kak
HEMOCPEJACTBEHHO SKOHOMUYECKUE, TAK 1 BHEAKOHOMUYECKHUE;

- YU4€T HaJIMYMs Pa3HbIX YYACTHUKOB MPOEKTA, HECOBMAJACHUS UX MHTEPECOB U
Pa3IMYHBIX OLEHOK CTOMMOCTH KanuTaja, BRIPAXKAIOIIUXCS B MHIUBUIYAIbHBIX

SHAYCHUAX HOPMbI ITUCKOHTA,
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- MHOTOATalHOCTh OIEHKU. Ha pas3nuuHbIX cTagusx pa3paboTKu |
OCYIIECTBIECHUSI TPOoeKkTa ero 3(h(HEeKTUBHOCTHh OMPEICNICTCS 3aHOBO, C PA3NUYHOU
TyOMHOU TPOPabOTKU;

- Y4eT BIUAHUS UHPIALNUY (YUeT BIUSHUA IIeH Ha Pa3IMYHbIC BUABI IPOIYKIHH
U PECYpPCOB B IEPUOJ PEATU3aLUU MPOEKTA) U BO3ZMOXHOCTH HMCHOJIb30BaHUS IPHU
peann3alny MPOEKTa HECKOIbKUX BaJIIOT;

- YUET BIMSHUS HEONPEAECICHHOCTEN U PUCKOB, COMPOBOXKIAIOIINX PEATU3ALINIO
IIPOEKTA.

Ilepen mnpoBeneHHEM OLEHKUM 3PQPEKTUBHOCTU HSKCHEPTHO OIMPEAEISIeTCS
OOLIECTBEHHAs! 3HAYMMOCTh TMpoekTa. (OOIIECTBEHHO 3HAYMMBIMH  CUHUTAIOTCS
KpyIMHOMacIITaOHbIE, HAPOJTHOXO3AMCTBEHHBIE U INIOOAIbHBIE TPOEKTHI [48].

Jlanee olieHKa MPOBOAMTCS B JiBa 3TaIlA.

Ha nmepBoM 3Tame paccuuThIBalOTCS MOKa3aTenu 3(PQPEKTUBHOCTH MPOEKTA B
uenoM. lLlenp 3TOro sTama — arperupoBaHHash SKOHOMHMYECKAash OLEHKA MPOEKTHBIX
pELIeHUI U CO31aHre HEOOXOIUMBIX YCJIOBHI J1JIsl TOMCKA HHBECTOPOB.

JUisi  JOKaJmbHBIX MPOEKTOB  OLIEHUBAETCS TOJBKO HX  KOMMeEpYecKas
3(p(HEKTUBHOCTh M, €CIM OHa OKAa3bIBAETCA NPHUEMIIEMOM, CJIEAyeT MEepPEeXOIUTh KO
BTOPOMY 3Tamy.

JIist 00LECTBEHHO 3HAYMMBIX MPOEKTOB OLEHUBAETCS, B MEPBYIO OUepelb, HX
komMmepueckas  3pdekTuBHOCTh. [Ipu  HEymOBIETBOPUTEIHLHONM  OOIIECTBEHHOM
3(p(HEKTUBHOCTH TaKHE€ MPOEKTbl HE PEKOMEHAYIOTCA K pealu3aldd U HE MOTYT
MPETEH0BATh HA TOCYIAPCTBEHHYIO MOJIEPKKY.

Ecnu e wux oOmecrBeHHass d(QQPEKTUBHOCTh OKa3ajgach JIOCTaTOYHOM,
OLICHUBAETCS UX KoMMepueckas 3 (HeKTUBHOCTb.

Ha BrOopoM »3Tame OLIEHKM YTOYHSIETCS COCTAaB YYAaCTHHUKOB, OIPEACINISIOTCS

(buHaHCOBas peamu3yeMocTh U 3(PPEKTUBHOCTh YUACTHUs B IPOEKTE KaXKIOTO U3 HUX.
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J11 TOKaNbHBIX MPOEKTOB - 3TO APPEKTUBHOCTH YUACTHS B MIPOEKTE OTAETBHBIX
OpEeaNPUITHI-YIaCTHUKOB,  3()(PEKTUBHOCT,  MHBECTHUPOBAHUS B  aKUUU U
3¢ (HEeKTUBHOCTD yUacThs OIOPKETa B peaiu3aiiy MPOoeKTa.

JUist OoOIIECTBEHHO 3HAYMMBIX MPOEKTOB Ha JSTOM 3Tale ONpEenesieTcs
peruoHanbHas AI(PGEKTUBHOCTh, TaK K€, TMpPU HEOOXOAMMOCTH, OTpacieBas
3¢ HEeKTHBHOCTS.

Wtak, MOXXHO BBIICIUTDH CIAEAYIOUINE BUIBI YPPEKTUBHOCTH WHBECTUIIMOHHBIX
IIPOEKTOB:

1)  >(pPeKTHBHOCTH MPOCKTA B IEIIOM:

- oOumiectBeHHasT 3(P(EKTUBHOCTh. YUUTHIBAET COIMAIIBHO- SKOHOMUYECKUE
MOCJEICTBUS JJI 00IIECTBA B LEIOM;

- komMmepueckas d3(PpPeKTUBHOCTh. YUuThIBaeT (PMHAHCOBBIE MOCIEICTBUS IS
YYaCTHHKA MPOEKTA, €CJIA OH OJUH.

enb onieHku 3 (HEKTUBHOCTH MPOEKTA B I[ETIOM — OMPEACIUTH MOTEHIUAITBHYIO
MPUBJIEKATEIbHOCTh MPOEKTa JIsI BO3MOXKHBIX YYAaCTHHKOB M TOMCKA HCTOYHUKA
(MHaHCUPOBAHUS.

2) 3 (HEKTUBHOCTD y4acCTUsI B POEKTE:

- 3()pEeKTUBHOCTD yHaCTHs NPEANPUATUNA B IPOEKTE;

- 3(0pEeKTUBHOCTh NUHBECTUPOBAHUS B aKLIMU MPEITPUSATHUS;

- 3(pPEeKTUBHOCTH YyUacTUsi B MPOEKTE CTPYKTYp OOJIEe BBICOKOTO XapaKTepa Io
OTHOUIEHUIO K MPEINPUATHIM - YHaCTHUKAM, B TOM YUCJIE PErHOHANIbHAS, OTpaciaeBas
3¢ (PEKTUBHOCTD;

- OromxeTHas 3PpPEeKTUBHOCTh POEKTA.

Lenp oneHkHn 3PPEKTUBHOCTH y4acTUsl B MPOEKTE — MPOBEPKA Pean3yeMOCTH
MIPOEKTa ¥ 3aMHTEPECOBAHHOCTU B HEM €T0 YYaCTHHKOB.

OUHAHCOBO - HPKOHOMHUYECKAs OLICHKAa WHBECTUIIMOHHBIX NMPOEKTOB 3aHUMAET
LEHTpaJIbHOE MECTO B Tpolecce OOOCHOBAHMS W BBIOOpPA BO3MOXKHBIX BapHUaHTOB

BJIO’KEHHMS CPEJICTB B OINEPALIMM C PEANIbHBIMU aKTUBaMH [48].
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@uHaHCOBas OLEHKAa NpeanosaraeT  MNPOBEACHUE aHali3a JMKBHIHOCTH
IIPOEKTAa B XOAE €ro peaju3aluyd. JKOHOMHYECKas — OLEHMBAET MOTEHLUHAIBHYIO
CIIOCOOHOCTh MPOEKTA COXPAHHUTH MOKYNATEJIbHYI0 LHEHHOCTh BIOXKEHHBIX CPEICTB U
o0ecrneunTh UX TeMIT IPUPOCTa

[IpoBenenre Takoil OLIEHKU BCETAA SIBISIETCS JOCTATOYHO CIIOKHOM 3a/1a4eil, uTo
00BsICHSIETCSI PAZIOM (DaKTOPOB:

- BO-TIEPBBIX, HHBECTUI[MOHHBIE PACXOJIbI MOT'YT OCYILECTBIATHCS JIMOO pa3oBo,
1100 HEOJHOKPATHO HA MPOTSHKEHHH JIOCTATOYHO JIUTENBHOTO TEepUoia BpEMEHU
(MHOIIA 10 HECKOIBKHUX JIET);

- BO-BTOPBIX, JJIUTEJIEH W MPOLECC IMOIYYEHUS PEe3yJAbTaroB OT pealn3aluu
WHBECTUIIMOHHBIX TPOEKTOB (BO BCAKOM CIIy4ae, OH MPEBBIIIAET OANH Io/1);

- B-TPETbUX, OCYLIECTBICHUE JJIUTEIbHBIX ONEpaluid MNPHUBOJUT K POCTY
HEONPEIETICHHOCTH IIPH OLIEHKE BCEX ACTIEKTOB MHBECTULIUN U K PUCKY OIIHOKH.

Ounenka  (UHAHCOBOW  COCTOSATEIBHOCTH  HMHBECTULHMOHHOTO  IPOEKTa
OCHOBBIBaeTCs Ha Tpex popmax (PMHAHCOBOU OTUETHOCTH:[49]

- OTYET O NpUOBbLIH;

- OTYET O JIBM)KCHUM JICHEKHBIX CPEJICTB;

- 0aJIaHCOBBIM OTYET.

CrpykTypa 6a30BbIX (popM 00ecredynBaeT BO3MOXKHOCTh MPOCIEAUTh JUHAMUKY
pa3BUTHS TMPOEKTAa B TEUEHUE BCEr0 CPOKA €ro >KU3HU MO KaKIOMY HWHTEpBaIY
riaHupoBaHus. 1Ipy 3TOM MOryT OBITh pacCUMTaHbl CaMble Pa3jIMYHbIC MMOKa3aTesn
(MHAaHCOBOM COCTOSITENBLHOCTH, MPOBE/ICHA OLICHKA JTMKBUAHOCTH, BBHITIOJHEH aHAJIN3
MCTOYHUKOB (DMHAHCUPOBAHUS MPOEKTA.

OTt4er 0 npuOBUIM OTpakaeT COOTHOLIEHUE JOXOJO0B, MOJYyYaeMbIX B Mpolecce
MPOU3BOJICTBEHHOM JEATENbHOCTU Npennpusitus (IpoeKTa) B TEUYEHHE KAKOrO-TuOO
nepuoja BPEMEHH, C PAaCX0JaMH, TIOHECEHHBIMU B ATOT € MEPUOJl U CBA3AHHBIMU C

MMOJIYUYCHHBIMHA JOXOOAaAMM.
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Otuer 0 mpuOBUTM HEOOXOIUM ISl OLEHKH 3()(PEKTUBHOCTH OMEPALMOHHOM
(X03s1iCTBEHHOMN) nesaTenbHOCTH. HO B 0T4eTe 0 IPHUOBLIN OTCYTCTBYET MH(pOpMAITUs O
JPYTUX HANpaBICHHUSX ACSATENBHOCTH MPEANPUATHS, TAKMX KAaK WHBECTHIIMOHHAS U
¢buHaHCOBAs 1EATEIBHOCTH.

JIeHeKHBI MOTOK MHBECTUIIMOHHOTO MPOEKTa OOBIYHO COCTOUT M3 MOTOKOB IO
OTJICJIbHBIM BHaM JiesiTeIbHOCTHU [49]:

- IEHEXHBII IOTOK OT UHBECTULIMOHHOM JESITENbHOCTH;

- IEHE)KHBIN MOTOK OT ONEPALMOHHON IEATEIbHOCTH;

- IGHEXHBII OTOK OT (PUHAHCOBOU J1€ATEIbHOCTH.

NuBecTUIIMOHHAS AEATENBHOCTh HA MPEANPUATAN B LIEJIOM MPUBOIUT K OTTOKY
JIEHEXKHBIX CPENICTB.

OnepanmoHHasi JEATEIbHOCTD SIBISIETCS IJIABHBIM HCTOYHHMKOM OKYIAaeMOCTH
WHBECTUI[MOHHOTO MPOEKTA U TEHEPUPYET OCHOBHOM MOTOK JIEHEXKHBIX CPEACTB.

[IpuTOK JEHEXHBIX CpeIcTB 1O (UHAHCOBOM  JIEATEIBHOCTH  MOXET
o0ecrneynBaThCs 32 CYET BHEIIHMX HCTOYHHUKOB (DMHAHCUPOBAHMS MO OTHOLIEHUIO K
MIPOEKTY: YCTAaBHOI'O KaluTaja, MOCTYIJIEHUM OT BBIMYCKa JOMOJIHUTEIbHON AMUCCUU
aKLM, 1eTeBOT0 (PMHAHCUPOBAHUS, 3a€MHOTO KalMTaIa.

OtTOoK oOOecneunBaeTcsi BBIILJIATOM JMBHUACHIOB, IPOLEHTOB BJaJebliaM
SMUCCHUOHHBIX LIEHHBIX OyMmar, 3aeMHOro KamnuTana, MPOIEHTOB MO 3ailmMaM u
KpeauTam.

[IpuToK NEeHEKHBIX CPEACTB npeanpusaTus [48]:

- BBIpYYKa OT peaJiu3aluy TOBapoB (YCIyr);

- BHEpEAJIU3aI[MOHHBIE TOXO/IbI;

- IOXOJIbl OT MHBECTULIMI B IIEHHbIE OyMaru;

- IOCTYIUICHUSI OT POAAXH U3JIUIIHUX aKTHUBOB;

- BBICBOOOXIEHUE OOOPOTHBIX CPE/ICTB;

- IpoJlaXka LIEHHbIX OyMmar;

- IPUBJICUCHUEC KPCIUTOB.
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OTTOK IEHEXKHBIX CPEACTB npeanpuarus [48]:

-IUIAT€KU 32 ChIPbE, MaTepuajbl, KOMIUICKTYIOIIUE W3ACIUS, [OKYIIHbIC
nonyhaOpHuKaThl;

- IUIaTEXU 3a TOIUIMBO U SHEPTHIO;

- 3apIuiara nepcoHaia ¢ OTYUCICHUSIMU Ha COLIMAIbHBIE HYXK/IbI;

- HAJIOTH;

- MPUOOPETEHNE OCHOBHBIX CPEICTB U HEMATEPUAIIBHBIX AKTHUBOB;

- BIIOKCHUS B IPUPOCT OOOPOTHBIX CPEACTB;

- BBIIJIATA MPOLIEHTOB MO KPEAUTaM;

- BBIIJIATa JUBHCHJIOB;

ypaBHCHI/IC AJs1 oNIpEACIICHUS BCIIMYMHBI ACHCKHBIX ITOTOKOB MOKHO 3allMCarb

TaK [49]

AIl =P —(3-A) —II, — Hyn, (1)

rae JAI1- nenexxHble NOCTYIICHHUS
P - BeIpyuKa ot peanusanuuy;
A- amopTtu3zanus;
IT,, - BBINIaTaA IPOLIEHTOB;

Hyy, - Hanoru ynnayeHHbIE.

Jns oneHkd A(PGEKTUBHOCTH HMHBECTHUIIMOHHOIO TMPOEKTa MpejjararoTcs
pA3JIMYHBIE METOMBI.

OCHOBHBIMU TTOKa3aTEJISIMU, UCIIOIB3YEMBIMU JIJIs1 pacdeToB 3PHEKTUBHOCTHU
VHBECTUIIUOHHBIX IPOEKTOB, SABJISIOTCS:

- YUCTBIN JOXO/;

- YUCTBIM JUCKOHTUPOBAHHBIN JOXO/;

- BHYTPEHHS HOPMa JOXOIHOCTH;

Jlucm

HIT -38.03.01.02.09 /73

29

WemlJluem|  Ne ooxym. | Hoonucw | /lama




- TOTPEOHOCThH B JOTIOJIHUTEIHLHOM (DMHAHCHUPOBAHUU;

- UHJEKCHI JJOXOAHOCTH 3aTPaT U MHBECTHIIHIA;

- CPOK OKYTaeMOCTH;

VYcnoBust  (UHAHCOBOW  pealm3yeMOCTH U Tokazarenn d(PPEeKTUBHOCTH
PaCcCUUTHIBAIOTCSl HA OCHOBAHUU JieHekHOro notoka (I1).

Yucteim goxoaom (YJI) Ha3siBaeTCs HaKOIIEHHBIN d(DQEeKT (cambao IeHEKHOTO

MOTOKA) 32 PACYETHBIN NIEPUOJ

Yl = 2z All, (2)

rae Y/I - uncthiii 1oxom;

JIIT - neHeXHbIN MOTOK;

t - TOPAAKOBBIN HOMEP UHTEPBAJIA INIAHUPOBAHUSL.

CymMupoBaHH€E pacIpOCTPAHSAETCS Ha BCE IIATH pacyeTa.

BaxuneiiinMm mokazateneM 3()(QEKTUBHOCTH MPOEKTa SBISAETCS YUCTHIN
JTVICKOHTHPOBAHHBIN JT0X0/ (ajprepHaTrBHBIE HazBaHus - YJIJ1, NPV) — a1o pasHocTh
MEXKJIy CyYMMOM JHCKOHTUPOBAHHBIX JEHEKHBIX IOCTYIUIEHUHM, MOPOKIAEMOU
peanu3anye NOpoeKTa W CyMMOM JUCKOHTMPOBAHHBIX  JIEHEXKHBIX  3arpar,
HEOOXOIMMBIX JIJIsl peaju3aliuy 3Toro npoekra [47].

Hnst pacuera YJI/] Hy)XHO Bce MOTOKM OymaylIMX MNOCTYIUIEHMH NPUBECTH B
COMOCTaBUMBIN BU/JI C y4€TOM BIUAHUS (akTopa BpemeHu. llepecuer npon3BoauTcs Ha
ocHOBe Koa(duimenta IUCKOHTUpoBaHUS. OH PaCCUMTHIBAETCS C YYETOM HOPMBI

JIMCKOHTA 1O (popMyJie CIIOKHBIX MPOIEHTOB
Dy = 1/(1+E)™, 3)

rae Dy — koo duiueHT 1TncKoHTHPOBaHUS;
E —HOpMa auckoHTa;

t — mopsAIKOBBIN HOMEp MHTEpBaja MIIAHUPOBAHUS.
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3HaueHuss KOAGOUIIMEHTOB NUCKOHTUPOBAHUS BCETNA JOJDKHO OBITH MEHBIIE
€IUHMIIBI. DTO CBS3aHO C TEM, YTO MPOUCXOAUT W3MEHEHHE TEMIIOB CHMKECHHUS
LEHHOCTHU JEHEXKHBIX CPEACTB C TEYEHUEM BPEMEHH.

BennunHa cTaBKM THCKOHTUPOBAHUS 3aBUCUT OT KOHKPETHOIO MPEANPUATHS U
KOHKPETHOTO MHBECTULIMOHHOIO MPOEKTa M BBHIOMPAETCS MHIAMBUIYAIBHO B KAXKJIOM
cinyyae. He cymecTByeT HOpMaTuBOB, MPEANUCHIBAIOIIMX BBIOOP TOW WJIM MHOUM CTAaBKU
JTUCKOHTUPOBAHUA. DTOT BHIOOP OCYIIECTBIISIETCS B BUJE SKCIIEPTHOM MPOLIEAYPHI, a B
JOKYMEHTAIIMM 0 HWHBECTULIMOHHOMY IPOEKTYy MNPUBOAUTCA OOOCHOBAHHE TAaKOTO
BbIOOpa. OJIHaKO  3KOHOMHYECKOE  COAEpX aHUE  MPOUEAYypbl  OOOCHOBAHMS
WHBECTUIIMOHHBIX MPOEKTOB MPENNUCHIBAET MPH BHIOOPE CTAaBKU JIUCKOHTUPOBAHMS
YUUTBIBATh HEKOTOPHIE BAXKHBIE MOJIOKEHUS:

- CTaBKa JMCKOHTUPOBAHMS JIOJKHA COOTBETCTBOBATH TpeOyemoi otaaue. [lox
TpeOyeMoii oTaauel 34eCh MOHUMAETCS Takas oTAada (JOXOIHOCTh), KOTOPYIO OXKUAAET
MHBECTOP OT 3TOM MHBECTULIMM M Ha KOTOPYIO OH coriiacutcs. IHBeCTOp BKJIa/IbIBAET B
HEro KOMIIEHCALIMI0 3a BCE BO3MOXHBIE PHUCKM M JpPYrue IMOTEPH, KOTOPbIE 3Ta
WHBECTHUIUSI MOXET co3aarh. [loaTomy TpeOyemyro oTJauyy MOXKHO CUMTATh IJIABHBIM
HKOHOMUYECKUM COJIEP)KAaHUEM CTAaBKHU JUCKOHTUPOBAHUS;

- TpeanpuATHe, NpUHUMAs  PEIICHHE  OTHOCUTENBHO  pealn3aluu
WHBECTUIIMOHHOTO MPOEKTa, CIEAYIOIIMM IIAaroM AOHKHO PEUIuTh BOMPOC O €ro
¢uHancupoBaHuu. W 31ech AOHKHO BBIMONHATHCS OUYEBHIHOE YCIOBHE - OTAaya OT
IPOEKTa HE JOJKHA OBITh MEHbBIIE CTOMMOCTH KalWTasla, MPUBIEKAEMOTO Ui €ro
¢buHaHcupoBaHusa. TakuMm o00Opa3oM, MOSIBISIETCSI BTOPOl SKOHOMUYECKUH OPUEHTHD B
(GbOopMHpPOBAHUU CTABKU JUCKOHTHUPOBAHHUS - 3TO CTOUMOCTH (DMHAHCUPOBAHMS.

OCHOBHBIM HKOHOMUYECKUM HOPMAaTHBOM, UCIIOJIb3YEMbIM npu
JMCKOHTUPOBAHUH, SIBJISIETCS HOPMA JIUCKOHTA, BhIpa)kaeMasli B JOJIAX €IUHUIIbI WIH B
MPOLIEHTaX B TOJI.

Hopma nuckonra (E) mpeacraBisier coOOW CKOPPEKTUPOBAHHYIO C Y4YETOM

UHOIAIMY MUHUMAJIBHYIO TPUEMIIEMYIO [UJIi MHBECTOPA JOXOAHOCTH BIIOXKEHHOTO
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KanmuTana Ipy ajJbTePHATUBHBIX U JOCTYMHBIX HA PhIHKE OE3PUCKOBBIX HANPABICHUSIX
BIIO>KCHU.

Hopma nuckoHTa - C SKOHOMHYECKOW TOYKH 3pPEHHUS - 3TO HOpPMa MPHUOBLIH,
KOTOPYIO MHBECTOpP OOBIYHO MOTYy4aeT OT MHBECTUIMN aHAJOTUYHOTO COACPKAHHUS U
CTETeHH pucKa. TakuM 00pazom, 3TO OXKuaemMasi HHBECTOPOM HOpMa MPUOBLITH.

B ormenpHBIX choyyasx 3HAu€HHE HOPMBI JUCKOHTA MOXET BBIOMPATHCS
pa3IUYHBIM JUIsl Pa3HbIX LIAroB pacyera (MIepeMEHHass HOpMa AUCKOHTA), 3T0 MOXET
OBITH 1IesTecooOpa3Ho B cirydasx [50]:

- IEPEMEHHOTI0 10 BPEMEHU PUCKA;

-[IEPEMEHHON 0 BPEMEHU CTPYKTYpbl KamuTaja MpU OLEHKE KOMMEpPYECKOH
s dextuBHoCcTH UTI.

HopMa AUCKOHTA CKJIaJAbIBACTCA M3 CICAYIOIINX 3JICMCHTOB

E=I+MR+R, (4)

rne E — HopMa HckoHTa;
| - Temn nnasumu;
MR- MuHuManbHas peanbHas HopMa IPUObLIN;
R - ko3dduLMEeHT ,yuUTHIBAIOIIMI CTETIEHb pUCKA.
Hcxonst U3 BhILIECKa3aHHOTO, (OpMyJa YHUCTOTO JUCKOHTHPOBAHHOTO JOXOJa

IIPUHUMAET BU]]
YA = Zt-ﬂnt * D(t) ' (5)
riae YJIJ1 — uucThiii AUCKOHTUPOBAHHBIN TOXO/;

2+ Al — 1o e, uto u B popmyne (2);

D) — 10 ke, uto u B popmyie (3).
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Y wu Y/ xapakrepu3yrOT IpEBBIIICHUE CYMMapHbIMU JI€HE)KHBIMHU
NOCTYIJIEHUAMH CYMMApHBIX 3aTpar JAJi1 JaHHOTO IMPOEKTa COOTBETCTBEHHO 0€3 yueTa
U C YYeTOM (paKTopa BPEMEHHU.

Paznocts (U/] - YJ1J1) Hepenko HA3bIBAIOT JUCKOHTOM MPOECKTA.

ITonoxurensHoe 3Hauenue YJ/[/[ mokaspiBaeT, 4TO AaHHBIM BapUaHT IPOEKTA
npyu BRIOpaHHOW HOpPME JAMCKOHTA JOXOJEH, T.€. HHBECTOP MOJYYUT HOPMY MPUOBLIH
BBIIIIE, YEM pacyeTHas HOpMa JHUCKOHTA. ECIM CpaBHUBAIOTCS aJIbTEPHATUBHBIC
IIPOEKTHI, IPEANOYTEHUE JOKHO OTIaBaThCS MPOEKTY ¢ OoapmuM 3HaueHuem YJ1/1.

OtpunarensHoe 3HaueHue YJ/1/[ roBoput 0 TOM, 4TO HHBECTUPOBATH B IMPOEKT HE
MMEET CMBICIIA.

Opnako crtouT oTMeTuTh, 4To YJIJ[ He sBasercs aOCOMIOTHO BEPHBIM
MTOKA3aTeNEM IIPU TAKUX CIIydasx, Kak:

- BBIOOp MEXJy MPOEKTOM C OOJIBIIMMH MEPBOHAYAIBHBIMA WHBECTULUSMU U
IIPOEKTOM C MEHBIIMMH NEPBOHAYAIBHBIMUA MHBECTULIUH IIPU OJWHAKOBOM BEIUYMHE
YA

- BBIOOp MEXIy MPOEKTOM ¢ OosbmuM mokazarenem YJJ[ v amuTenbHbIM
CPOKOM OKYITa€MOCTH.

Nrak, noka3arenb 4UCTOrO0 JUCKOHTHPOBAHHOTO JOXOAA HE SBISAETCS IOJHBIM
MOKa3arejaeM, Mo KOTOPOMY MOKHO MPUHUMATH PEHIEHUSI 00 MHBECTHUIUSAX B MPOEKT.
CIO)KHOCTh  3aKJIFOYAETCS B IPOTHO3UPOBAHWM HOPMBI JIMCKOHTA, a TaK e
HEBO3MO)XHOCTBIO CYAUTh O MOPOTre PEeHTAOETBbHOCTH U (PUHAHCOBON YCTOMYMBOCTHU
(bUpMBL.

JI71s1 3TOr0 UCTIONIB3YETCS APYrOM MOKa3aTeb — UHAEKC T0XOIHOCTH [47].

Nunexc moxognoctu (M1, Pl) — aTo mokasareinb, MO3BOJISIONIUN ONPEICIUTh, B
KaKol Mepe BOo3pacTaeT LIEHHOCTh ()MPMBI B pacyeTe Ha OAUH pyOsab MHBECTULIMIA.

Nunexkc  nmoxomHocTw -  ToKazarednb  A(OQPEKTUBHOCTH  WHBECTHUIINH,
NPENCTABIAIONINN cO00 OTHOLIEHWE JAMCKOHTUPOBAHHBIX JOXOAOB K pa3Mepy

HWHBCCTHUIITMOHHOI'O KalluTaJja.
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Pacuer 3Toro nokazarens nmpousBoautcs o ¢popmyne [47]

W1 =41 /TN, (6)

rie [IM — nepBoHavanbHbIC HHBECTULINY;

YJIJ1 — 4nCThIi TUCKOHTUPOBAHHBIN JTOXOJ.

OueBuano, yto eciu YJIJ[ nmonoxurenen, To u MJ{ Oyaer Oomible enUHULBI, U
Hao00poT. Takum 00pa3oM, €clid Mbl MOJy4aeM HHJIEKC JOXOJHOCTH WHBECTHUIUN
OOJIbIIIE EUHUILIBI, TO TAKUE UHBECTUIIUU MPUEMIIEMBI.

Eme oauH mnokaszarenb, MOOCPEACTBOM KOTOPOrO MOPOBOAMUTCS  OIIEHKA
3 GEKTUBHOCTH MPOEKTa — 3TO BHyTpeHHss HopMa goxoanoctu (BH/, IRR).

BuyTtpenHsis HOpMa  JOXOIHOCTH  —  KOAI(PPUUIMEHT, IOKA3bIBAIOIINI
MAaKCHUMAaJbHO JIOMYCTUMBIA PUCK IO MHBECTUIIMOHHOMY MPOEKTY WJIM MUHUMAIbHBIN
MPUEMJIEMBI YPOBEHb JOXOAHOCTH. BHYTpEHHsII HOpMa JOXOJHOCTH paBHA CTaBKE
JUCKOHTUPOBAHUA, TPU KOTOPOM YHUCTHIA NUCKOHTHPOBAHHBIN JOXOHA OTCYTCTBYET, TO
€CTh PaBEH HYJIIO.

B HEKkoTOpBIX cllyyasx €€ OnpenesieHue NpeaBapsaeT UHBECTULIMOHHBIEC PACUYETHI.
DTO CBSI3aHO C TEM, 4YTO OHA BBIBISIET TPAHUILY, OTACISAIOUIYI0O BCE JTOXOIHBIC
WHBECTUIIMOHHBIE TPOEKTHI OT YOBITOUHBIX. Yame Bcero sl WHBECTUIIMOHHBIX
MPOEKTOB, HAUUHAIOIIMXCS C MHBECTULIMOHHBIX 3aTpaT U UMEIOIIUX MOJIOKUTEIbHBIN
YJI, BHyTpEHHEN HOPMOU TOXOAHOCTH HA3BIBACTCS MOJIOKUTEIBHOE YUCIIO €CIIH:

- ipu HOpMe auckoHTa YJIJ[ npoekra obpamaercs B 0;

- 3TO YHUCJIO €IUHCTBEHHOE.

Jlnst otieHkH 3¢ (HEKTUBHOCTH MHBECTUITMOHHBIX MPOCKTOB 3HAYECHUE

BHJI HeoOxoauMmo comocTaBisaTh ¢ HOpMoOW guckoHTa E. MHBeCTHUIIMOHHBIE
npoekThl, y koTtopbix BHJI OGonbime E, umeror momoxkutenbHbii Y/, u mostomy
s dextuBHbl. [IpoekTsl, y koTopeix BHJI Mensiie E, umeror orpuniarensubiit Y11, u

noTomMy Hed(hPEeKTHUBHBI.
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®opmyna BH/ BeimisiauT cnemyromum oopazom [47]

n Al _ —
=1t A= 0 (7)

rie JI1; — nenexxHsblil TOTOK B nepuon t;

[1IM - nepBOHaYaJIbHBIE NHBECTULINH;

BH/I — BHyTpeHHS1 HOpMa TOXOIHOCTH;

t — mepuoa BpeMEHHU.

CymiecTByeT enie OIuH METOJ — JUCKOHTHBIA METOJT OKYITAEMOCTH TTpoekTa [47].

IIpocteim  cpokom  okynmaemoctn wuHBectuumii (T, PP) Ha3bBaercs
MPOAOJDKUTENBHOCTh MEPUOAA OT HAYaJbHOTO MOMEHTA O MOMEHTA OKYMaeMOCTH.
HavyanbHbIM MOMEHTOM OOBIYHO SIBJISIETCS HAyaJo TMEpPBOrO Iara WIKM Hadajo
OMepalMOHHON JesATEIbHOCTH. MOMEHTOM OKYNMaeMOCTH Ha3bIBAa€TCS TOT Haubosee
paHHMII MOMEHT BPEMEHHM B PACUETHOM IMEPUOJE, MOCIE KOTOPOro KyMYJISTUBHBIE
TEKYIIUE YUCTHIC JCHEKHbIC MOCTYIJICHUS CTAHOBITCA U B JAJbHEUIIIEM OCTalOTCs
HeoTpulareabHbiMu [S1].

CpokoM okymaeMocTH ¢ yderoMm auckoHtupoBanus (AT, DPP) naspBaercs
MPOJOJKUTEIIBHOCTh MEPHUOJIa OT HAYAIBHOIO MOMEHTA JO MOMEHTA OKYMAEMOCTH C
Y4€TOM JTHUCKOHTHUPOBAHMS - TOTO HAanOO0JIee paHHEr0 MOMEHTA B PaCU€THOM NEPHUOJIE,
nociie kotoporo YJ1JI cTaHOBUTCS NTOJTO0KUTEIBHBIM.

Ilepuong oxymaeMocTH, Kak MPOCTOM, TaK M JAUCKOHTUPOBAHHBIA, MOXET
CTUMYJIUPOBATh HCMOJB30BAaHUE BBICOKOJOXOJHBIX, HO KPAaTKOCPOUYHBIX MPOEKTOB B
yiiep0 0osiee peHTaOeIbHBIX, HO JOJITOCPOYHBIX.

CylecTByOT CUTyallid, B KOTOPBIX HCIIOJIB30BAaHUE HTOTO METO/A SIBIISIETCS
000CHOBaHHBIM, HAIpUMeEp, KOIJla PYKOBOACTBO OOJbIlle 03a00YEHO JUKBUIHOCTHIO
MPOEKTa, a HEe MPUOBLILHOCTHIO, TO €CTh, IJITABHOE YTOOBI MHBECTUIIUH OKYMHHUJIUCH, U

KaK MOXHO CKOpEcC. Tak xe MCTOA XOpOII B CUTyallH, KOT/1da MHBCCTUIIUHN COIIPSAKCHBI
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C BBICOKOW CTENEHBIO PHCKA, U YeM KOpOYe CPOK OKYIMaeMOCTH, TEM MEHEe PUCKOBaH
MIPOEKT.

Wtak, 94T0 OB MPOBECTH KaY€CTBEHHYIO OLECHKY 3(PPEKTUBHOCTH, HEOOXOIUMO
paccMarpuBaTh BCE BBILICNIEPEUNCICHHBIE TTOKa3aTenu 3p(GEeKTUBHOCTH B KOMILIEKCE,
3TO JaeT HauboJIee MOJHOE MPEACTABICHUE O MPOEKTE C IKOHOMUUECKOI CTOPOHHBI.

Ho »kxonommuueckas oneHka 3(p¢GEKTHUBHOCTH CUHTAETCS HEMOJTHOW, €ClH He
OyIyT YUUTBIBATHCSI PUCKU, C KOTOPBIMU COMPSKEH TaHHBIN HHBECTUIIMOHHBIN MPOEKT.

Puck sBnsercs Becbma CIOKHOM M MHOTOACHEKTHOM Kareropuen. He
CIlydailHO B HAy4YHO JUTEpaType MPHUBOIATCA JAECITOK BHUIOB pPHCKAa, MPH ITOM
KJIaCCU(UKAMOHHBIM MTPU3HAKOM YaIlle BCETO CIYKUT OOBEKT, PUCKOBOCTH KOTOPOTO
IBITAIOTCSA 0XapaKTePU30BaTh U MIPOAHATU3UPOBATH.

OreHKa pUCKOB IPOUCXOIUT MOCPENCTBOM PA3IMUHBIX MEeTOI0B. Ocoboe MecTo
3aHMMAaIOT METOBI OLICHKH PUCKOB 0€3 yueTa pacrupeesieHui BEpOITHOCTH.

OnuH W3 TakMX METOJOB — 3TO aHAJIM3 YyBCTBUTEIBHOCTH MpoekTa. B xoxe
aHaJIM3a YyBCTBUTEIHLHOCTH TMPOUCXOAUT MOCJIENI0BATEIbHO-CIUHUYHOE H3MEHEHHE
BCEX MPOBEPSIEMBIX Ha PUCKOBAHHOCTh IEPEMEHHBIX: KX IbIM pa3, Kak TOJbKO O/HA U3
MIEPEMEHHBIX MEHSET CBOE 3HAUE€HHWE Ha MPOTHO3HOE YHMCIO MPOIICHTOB, M Ha JTOM
OCHOBE TIEPECUNUTHIBACTCS] HOBAsI BEIMUWH MIPUHSITOTO KPUTEPHSL.

AHanu3 YyBCTBUTENBHOCTH  SIBJSIETCS MOMYJISPHBIM ~ METOIOM  OIICHKH
MPOEKTHBIX PUCKOB B CHITy CBOCH TEOPETUYECKOM MPO3PaYHOCTH, MPOCTOTHI PACUETOB,
PKOHOMHKO - MaTeMaTUYeCKOW EeCTECTBEHHOCTH pEe3yJAbTaTOB W HAIIATHOCTH WX

TOJIKOBAHUA.
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2 Oco0eHHOCT MHBeCTHHUOHHOTO mpoekTa «Pexkoncrpykmus IIC 110/10

kB Jlaypus ¢ pacuumpenuem OPY- 110 kB»

2.1 Xapaxkrepucruka ¢uamaia OAO «YHurajHepro» Kak y4YacTHHKA

HHBCCTUIIMOHHOTO IIPOEKTA

MexpernoHanabHasi paclnpefenuTesibHas cereBasg kommnanuss Cubupu (nanee
MPCK Cubupu) ocyliecTBIseT Nepeaadyy M paclpeieieHue 3JIEKTPOIHEPrur Ha
Tepputopusix pecnyonuk Aunraid, bypsatua, TeiBa u Xakacus, Adnrtaiickoro,
3abatikanbckoro, KpacHosipckoro kpaes, KemepoBckoit 1 OMckol obacTei.

B coctaB MPCK Cubupu BxoasT ¢unuansl: AntaiidHepro, bypstanepro,
[opHo-AnTaiickue snekrpuueckue cetd, KpacHospcksnepro, Kyzbaccanepro-POC,
OmckaHepro, XakacsHepro, Yurasuepro [52].

OAO «TsiBasnepro» sBasiercs gouepHum oodmecrsoM MPCK Cubupu.

B ¢unuanax peiictByror 222 paitona snekrpuueckux cereit (POC). Teppuropus
oOcmyXKUBaHUs — 2,2 MJTH. KBaJIpaTHbIX KUJIOMETPOB.

OOmasi TpOTSHKEHHOCTh JIMHMM  anekrponepenaun 250,184  Teic.  Kw,
Tpanchopmaropusix noacranuuii 10(6)/0,4 kB — 51 308 equnun, noncranumii 35 kB u
BbIIE - 1 787 enuHuIL.

ExennesHo MPCK Cubupu o0ecrieunBaeT 3Hepruei moutu 15 MIitH. 4esoBek.

B Tabnuiie mpencraBiieHbl OCHOBHBIE Pe3yibTarhl JedarenbHoctu OO1iecTBa 3a

MNOCJIICAHUC TPpHU roaa.

Tabnuua 1 — OcHoBHbIE pe3ynbrarhl AesTeabHOCTH [TAO «MPCK Cubupu»

ITokazarens 2012 r. 2013 r. 2014 r.
[Tone3Hslit oTIyCcK 74 004,80 69 488,30 69 710,36
AIIEKTPOIHEPTUU, MITH
kB*u
[Totepu 8,15 7,64 7,3
ANIEKTPO3HEPTUH, %o
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[Tpomomkenue Tabmuib! 1

Iloka3arens 2012 . 2013 . 2014 r.
Beipyuka ot
peam3anyu, MiH. pyo. 49 707 63 156 57 400
UYucrast npuObUIb, MITH. 1156 -1129 107
pyo.
YucThle aKTUBBI, MJIH. 30 686 29 270 29 372
pyo.

ITone3npiii otmyck anekrposHepruu B 2014 roay cocraBun 68710,36  wmuiH.
kBT1*4, uro Ha 0,3% Oonbie, yuem B 2013 roay [53]. Tak ke, HE3HAUUTEIIBHO ,HO BCE
xe, cHu3mInCh Ha 0,04 % nmotepu 3IEKTPOIHEPTUU B CETAX

Bripyuka ot peanuszanuu B 2014 romy mponykuuu coctaBwia 57400 muiH.
pyoneir [53] , uto Ha 9% Huxe, yueM B 2013 romy, B CBS3M C YMEHBIIICHUEM
MEPENPOAAXKH EKTPOIHEPTUH.

Uucrtas npuObUIL Kak OCHOBHOW (DMHAHCOBBIA pE3yabTaT JEATeIbHOCTU
Oo6mectBa B 2014 roxy cocraBmia 107 mMiaH. pyO., TEM CaMbIM MOBBICUIIO PHIHOYHYIO
cTouMocTh koMnanuu Ha 0,3% o cpaBHeHuto ¢ 2013 romom.

MPCK Cubupu CTPEMUTCS K b heKTUBHOMY YIPaBJICHUIO
pacupenenuTeIbHBIMU  CETSIMHU, O00€CTEeUMBAIOIIEMY HAJIEKHOE U KA4eCTBEHHOE
CHaOXEHUE OJJICKTPUUECKOW OHHEpPrHe pacTymux MOTpeOHOCTEH HKOHOMHUKH H
colrabHOTO cektopa CuOupu Mo SKOHOMHYECKA 000CHOBAHHOM IICHE.

®dumnan OAO « Yurasaepro» seisercs yactbio [TAO « MPCK Cubupny» [52].

OAO «YutasHepro» OCYIIECTBISICT Mepeaady dJIEKTPUUYECKOW SHEPTHH U
MOJIKJIFOUYEHUE K PaCIPeIeTUTEIHHBIM dJIEKTPUICCKUM CETSIM HOBBIX TTOTpeOUTENeH Ha
TeppuUTOpUHU 3a0alKaTHCKOTO Kpasl.

Omwman OAO «Uuta’Hepro» MEHTPATU30BAHHBIM 3JIEKTpoCcHaOkeHueM 97%
HACEJICHUS U TPAKTUYECKH BCIO MTPOMBIIIUICHHOCTh 3a0alKaIbCKOTO Kpasi.

B nacrosmee Bpemsi, sHeprocructeMa 3a0aiKalbCcKoro kpast paboTtaet moutu 6e3
MEPETOKOB MOIIHOCTH. Peanu3anus WHBECTULUHMOHHBIX IMPOEKTOB, OTHOCSIIUXCS K

OHCPro€cMKUM OTpacCiIiM, Tpe6yeT YBCIINYCHUS OSHCPICTUUCCKHUX TI'CHCPHPYIOIINX
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MOIIHOCTEHN U pa3BUTUA CETEBOI MHPPACTPYKTYphl 3abaiiKabs.

HecmoTpst Ha NPUTOK MHBECTULIMM, B SHEPTOCUCTEME Kpasi CYIIECTBYIOT TaKHUE
poOJIEeMBI KaK:

- BBICOKMH U3HOC CETEH IIEKTPO- U TEIUIONEPENadH;

- BBICOKMH pOCT Tapuda Ha D3JICKTPUUYECKYI0O U TEIUIOBYIO SHEPTUIO IS
MOTPEOUTENS;

- OTCYTCTBHE Ta30IpOBO/Ia ¥ Ta30BOM HHPPACTPYKTYPHI B PETHOHE.

HecMoTps Ha TO, 4TO Ha I0TO - BOCTOKE 3abaiKalbCKOTO Kpasi aKTUBHO
Pa3BUBAETCS TOPHO - METAJUIYPrUYECKUH KJacTep, A€PUUUT AIEKTPOIHEPTUH OyneT
omymarscsa yxe ¢ 2016 roma, mnNO3TOMY IUIAHUPYETCS OCYLIECTBUTH PN
CTPATErHYeCKUX MPOEKTOB U MEPOIPUATUN, TAKHX KAK:

- CTPOUTEINBLCTBO 4-0r0 SHEeprodioka Xapanopckuit [ POC;

- crpoutenbeTBo BJI -110 kB HoBommpokunckas- bnarogarka;

- CTPOUTENIHCTBO BBICOKOBOJIBTHBIX JIMHUK 220 kB k miomankam Oymgymux
TOPHO-000raTUTENbHBIX KOMOWHATOB M COOTBETCTBYIOIIMX MoAcTaHInii bAMa;

- IpopaboTKa M CTPOUTENIBCTBO THUIPOIIEKTPOCTAHUMNA Ha peke Butum, ¢
HEeIbl0 o0ecreyeHus: ACIIEBOM AIIEKTPOIHEPTHEeN MoTpeOuTenei U MpOMBIIIIEHHBIX
MPEANPUATHM.

[fToMmuMO TPOEKTOB, CBA3aHHBIX C OCBOCHHMEM CBIPDBEBBIX  PECYPCOB
3abaiikanbCKOro Kpasi, MPUTOK HWHBECTUIUMH B 3HAYUTEILHOM Mepe O0OyCIOBIEH
TPaAHCTIOPTHOM MHDPACTPYKTYpOil Kpasi B COOTBETCTBUM C HWHBECTUIIMOHHOM
nporpammoit OAO «PX/».

B nenom, uaBectuiimontas noautuka OO0miecTBa, B ToM yucie ¢unnana OAO

«Ywurasuepro» npeacrasiena B Tadmuie 2 [53].
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Tabnuna 2 — BelnonHenne nHBeCTUIMOHHOM ITporpamMbl OAO «Hurtasnepro» 3a 2014

Iron
HaumenoBanue 2014 rox
prmana Karm. BBon | ®uHancupoBanue | Beox momHocTen [Ipupoct
Brnoxenus | OD MOIIHOCTEU
MIH. py0. | muH. | MiH. pyo. ¢ HIIC | MBA KM MBA KM
6e3 HJIC | py0.
6e3
HAC
MPCK Cubupu 5967 6681 7041 865 2197 682 1747
Uurasuepro 887 1927 1125 254 597 232 537
AnTaiisHepro 1490 987 1816 120 309 100 161
Bypsaranepro 419 364 431 20 151 17 118
I'ADC 266 254 243 25 112 25 62
KpacHosipckanepro 936 845 1204 136 345 106 319
Ky3z6accanepro 683 771 788 122 227 95 126
OMCKIHEPTO 780 741 861 167 296 91 283
XakacaHepro 421 603 497 21 160 17 141
Amnmapar 85 189 94
yIIPaBICHHS

M3 tabaumel 2 BUaHO, 9To odTth 14 % uam 887 MiH. py0. oT 00mero oobeMa
py

KalUTaJdbHBIX BIOKEHUW mpuxoauTcs Ha Quinan YurtasHepro.

Hecmotpst Ha

JOCTAaTO4YHO HEOOIBIIINE KaITMTAIbHBIE BIIOKEHMS 10 CpaBHCHHUIO C AHTaﬁBHepFO u

Kpacnosipckanepro, 25% u 16 %, cooTBETCTBEHHO, OT OOITUX KaMUTaIbHBIX 3aTpaT Mo

I[TAO «MPCK Cubupuy»

IIOYTH B JIBa pas3a

npupoct MomHOCTH B OAO «YHuTasHepro» yBeIHUHIICS

YtoO5I MMPOAHAIU3UPOBATE AWMHAMUKY KaIllMTAJIbHBIX BJIO)KGHI/Iﬁ, O6paTI/IMC$I K

taomure 3 [53].
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Tabmuua 3 — dunamuka o0beMoB KanutanbHbiX BiokeHud [TAO «MPCK Cubupun»

6e3 H/IC
MJIH. pyo0.
HanmenoBanue ¢umunana roxn

2012 2013 2014
MPCK Cubupu 4995 6567 5967
Yurasuepro 998 1798 887
AnTaisHepro 667 962 1490
Bbypsitanepro 343 451 419
'ADC 134 211 266
KpacHosipckaHepro 429 661 936
Kyz6acanepro 1399 934 683
OMcKkaHEpro 481 922 780
XakacaHepro 502 559 421
Ammnapar ynpaBieHus 42 69 85

bonee HarisiAHO AMHaAMHUKa 00BEMOB KalTUTAILHBIX BIIOKCHUH IIpcacTaBjICHa Ha

pucyHke 1.
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Pucynok 1 — Jlunamuka 00bemM0B KanutanbHbIX BioxkeHu [TAO « MPCK

Cubupu» 6e3 HJIC, miaH. pyo.

3a anamusupyembiii nepuoa ¢ 2012r. mo 2014r. mo ITAO «MPCK Cubupu»
o0beM nHBecTUlUi 3a 2014r. cHusmics o cpaBHenuto ¢ 2013r. Ha 9% u yBenuuuics
no cpaBHeHuto ¢ 2012 rogom Ha 19%. Uto kacaercsa Qunmana Yurasuepro, oobeM
KaUTAJIBHBIX BIOXKEHUN 110 cpaBHEHUIO ¢ 2013 romom cuuzmiics Ha 49%, 310 CBsI3aHO
c TeM, uTo B 2014 romy HaubombIIMe KanuTadbHbIE BIOKEHUS MPUILIUCH Ha duina
AunraiisHepro.

B 2013 romy pocCcT WHBECTMUMH BBI3BAaH peaau3alUeld  KpPyHHBIX
WHBECTUIIMOHHBIX MPOEKTOB:

- peaym3anusi 0OBEKTOB JJISI DJEKTPOCHAOXKEHHUST TATOBBIX mnojactanmuii OAO
«PXI» B F00)KHOM HanpaBIEHUM Keye3H0M Joporu «FOKHBIN X00»;

-  peanmu3anusi OOBEKTOB JyIsi dnekTpocHaOxkeHus HoitoH-Tonoroickoro
CBHHIIOBO-IIMHKOBOT'O 3aBOJIA.

C 2014 roma mnpopoikaeTcs MporpaMma MEpPONPUSTHH MO 00eCTCUCHUIO
TEXHOJIOTHYECKOTO TPUCOEAUHEHHUS OOBEKTOB O0COOOM HSKOHOMHUYECKOW 30HBI

TYPUCTCKO - peKpeannoHHoro tuna «bupto3oBas Karyne» u «Aunraiickas JlonuHay.
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2.2 TexHUKO — IKOHOMUYecKoe o0ocHOoBaHMe pekoHcTpykuuu IIC 110/10 xB

Jaypus ¢ pacuiupenuem OPY-110 kB

HNuBecturmonnas nporpamma [TAO «MPCK Cubupu» Bkitouaer B ceOs psij
BRXHEHIITUX MPOEKTOB, HAXOAAIMIMXCs Ha 0coboM koHTposte B [TAO «Poccetny». Oquum
U3 TaKUX MPOEKTOB SIBISIETCS 3JIEKTpocHaOkeHue TAroBbix nojacranuuit OAO «PXK»
B I0)KHOM HaIlpaBJeHUU xeJe3Hor goporu «HOxubiit xony». Llenpio mpoekra siBisieTcst
— snekTpocHadkenne AByX TIAroBbix mnojactanuuiit OAO «PX» TIIC «/laypus» u
TIIC «3abaiikansck». [Ilporpamma BkitoyaeT B cedst ctpoutenbcTBO Tpex BJI 110 kB
oOmrelt mpoTsixeHHOCThI0 130 KM 1 KoMIuIekcHYI0 pekoHcTpykiuio Tpex [1C 110 kB,
cucteM P3A u 1A ,cBsI3U Ha pEKOHCTPYUPYEMOM YYACTKE CETHU:

- pexonctpykiusa IIC 110 -35-10 kB «3abaiikanbck» ¢ 3aMEHON CHIIOBOTO
tpanchopmaropa 16 MBA na 1*25MBA;

- pekoHcTpykuus [1C 110 -10 kB «laypus» ¢ pacmupennem OPY- 110kB;

- pexoncTpykuuss IIC 110 -10 kB «XapaHop» ¢ 3aMeHOM CHJIOBBIX
Tpachopmaropos 2*2,5 MBA;

- crpoutenbeTBo BJI -110 kB 3abaiikansck — Kpacnokamenckas TOL;

- CTPOUTEINBCTBO 3ax0A0B ABYX onHouenHbix BJI -110 kB na TIIC Jaypus;

- CTPOUTEILCTBO 3ax0710B ABYX oaHorenHbXx BJI -110 kB na TIIC 3abaiikanbck.

OAOQO «Poccuiickue XKenesnbie JJoporn» oCylecTBISET MPOEKT IO MEPEBOAY Ha
ANEKTPUPHUITUPOBAHHYIO TATY y4yacTka 3abailkaabCKOM >KeNe3HOW IOpOrd OT CT.
Kapeimckas, pacrnonokeHHON Ha TpaHCCMOMPCKOW MarucTpaid 10 TPAHHIBI C
Kuraiickoii HapomHO# peciyOnnKoii — CT. 3a0alKallbCK.

B 2007 — 2009 romax ¢unmmaniom OAO «YurtasHepro» B pamkKax peanu3ariu
JIOTOBOpa TexHoJiornyeckoro npucoeauuenus ot 20.06.2007 na cymmy 1 007 739 ThIC.
pyO. BBITIOJHEHBI Pa0OTHI 10 BHENIHEMY JJEKTPOCHAOKEHUIO TIATH TATOBBIX
noactanuuii (Kapsimckas, Bypsitckasi, bynak, Mupnas, bop3s) - moctpoeno 140 km

nuHuit anekrponepenad 110 kB, pekonctpynposano 148 km BJI-110 kB (1 stan).
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SaxmoueHHbd Mexy [TAO «MPCK Cubupmu» u OAO «Poccuiickue sxene3Hble
JIOPOTW» JIOTOBOP TEXHOJIOTMYECKOro mpucoeauHenuss ot 26.12.2011 . Ne
20.4000.568.11 na cymmy 1 012 084 324,12 py6. ¢ HJIC sBaseTcs mpomomKeHuEM
JAHHOTO TPOEKTa JUIA JJIEKTPOCHAOXKEHUs TATOBBIX nojacTaHumil Jlaypus wu
3abaiikanbck [54].

Pexonctpykuus [IC-110 kB Jlaypus B paMKax J0ArOCPOYHON MHBECTUIMOHHOM
nporpamMmmel  2015-2017rr. OyeT BBIMOJHATHCS B LEIAX obecrieueHus
DHEPrOCHAOKEHHS IKEJIE3HOJOPOKHOM  JMHUM YyyacTka cT. KapeimMckag - CT.
3abaiikanbCk 3a0alKaJIbCKOM JKENE3HOM JOpOTrv, M TOBBIMICHHS HAIACKHOCTH U
HEPreTUYecKoi A3P(PEeKTUBHOCTU B 3a0aliKalIbCKOM Kpae peanu3alnuei mporpaMmsl 1o
sHeprocoepexxkenuto [55].

Peanuzanus pexoncrpykuuu [1C 110/10 daypust nmpoxoausia B COOTBETCTBHH C

IJIaHOM — Tpa(MKOM BBITIOJIHEHHSI padoT.

Tabnuua 4 — I[1nan - rpadguk peanuzanuv THBECTUIIMOHHOTO MPOEKTa

HaumenoBanue Brinonnenue (1mian)
[TpoeKkTHO-U3bICKATENbCKIE PAOOTHI 2012 rog
CrtpoutenbHO-MOHTaKHBIE paOOTHI, IPOYUE 3aTPATHI 2012-2015 rr.

B coorBercTBUM ¢ MmIaHOM — TpadUKOM HWHBECTUIIMOHHOTO IPOEKTa, BCE

MIPOEKTHO- H3bICKaTeNbckue padboTel npunumck Ha 2012 rox. B mpoektHo-
U3bICKATEIBCKUE PA0OTHI BXOASAT:

- 3aKJIFOUEHHE J0TOBOPA MOAPAIA;

- pa3paboTka paboueil JOKyMEHTAIlUH;

NOJIyYEHNE NTPABOYCTAHABIMBAIOIINX JOKYMEHTOB JJISI BBIIEICHHS 3EMEIBHOIO
Y4acTKa MO CTPOUTENIbCTBO;

- IIOJIyYE€HHUE Pa3PEUIUTEILHON JOKYMEHTALIUH.

Ha crpoutenbHO- MOHTa)KHBIE paOOTHI ObLIO OTBEZEHO 4 roj1a. B HUX BXOISAT:
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- CETEBOE CTPOUTENHCTBO U MTyCKOHAIAI0UHbIE paOOTHI;

- IOATrOTOBKA IUIOIIAJKH CTPOUTENIBCTBA ISl TOJACTAHIUN

- IOCTAaHOBKA U MOHTaK OCHOBHOI'O 000PY/I0BaHNS;

- yCKOHAJIaJIOYHbBIC PAOOTHI,

- 3aBEPILICHHUE CTPOUTEIBCTBA;

- HCTIBITaHUS U BBOJ B DKCIUITYaTalNIO;

- KOMILJIEKCHOE OMPOOOBaHNE 000PYIOBAHHUS;

- oopMIIEHHE aKTOB 00 OCYILIECTBICHUH TEXHOJIOTHYECKOTO MPUCOEAUHEHUS K
DIIEKTPUYECKUM CETAM;

- IOJIyYeHHUE Pa3pELICHHs Ha BBOJ 0OBEKTA B KCILTyaTaALINIO

- BBOJ| B DKCIUTyaTal[M0 0ObEKTAa CETEBOTO CTPOUTENIHCTBA.

N3 Tabnuukl 4 BUIHO, 4TO pabOThI IO PEKOHCTPYKIMU 3akaHunBaroTcs B 2015
rOfy, CIEOBATENbHO, I0XO/bl OT pealn3aluy MpPOoeKTa OyayT MOCTYNAaTh HAuYMHAS C
2016 rona.

Jist  ucnonHeHust o0s3arenscTB  Quiamana  «YuTta’Hepro» Mo  JOroBOpy
TEXHOJIOTHYECKOTO MPUCOCTUHEHUS HEOOXOAMMO BBITIOJIHUTH [53]:

- CTPOUTENBCTBO 128 KM JIMHMM eKTponepenad Hanpspkenuem 110 kB;

- KOMIUTIEKCHYI0 PEKOHCTPYKLMIO Tpex noactanuuii 110 kB;

- PEKOHCTPYKIIMIO C 3aMeHOM npoBoaa 35,4 kM nunHuii sanekrponepenad 110 kB;

- pabOThI IO PEKOHCTPYKIIMU YCTPOMCTB peleHON 3alUThl, IPOTUBOABAPUNHON
aBTomatuku, cuctem C/TY.

B 3ab6aiikansckom kpae [TAO «MPCK Cubupu» B nune OAO «YurazHepro»
3aHUMAET MOHOIIOJIBHOE TOJIOXKEHUE HA PBIHKE YCIYT IO Nepeaade U pacupenesIieHUI0
ANEKTPUYECKOW dHEpTHUH [S3].

Pexonctpykuus 11IC -110 kB laypust BeINOJSHSETCA HA JABE JIMHEHMHBIE SYCHKH
s npucoeauHeHus Tiaropod noxacraHumu B IIC  laypmsa. PekoHctpykums
ocyuiectsieHa ¢ mnepe3aBogoM BJI-110 kB (c coxpaHeHueM TpaH3uTa), MOJHON

3ameHoil obopynoBanusi OPY - 110 kB, nepeBoga morpeduteneii no cetu 10 kB B
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HOBOE pacrnpenenutenbHoe ycrpoiictBo 3PY-10 kB u nemoHTaxkem crtapoit
NOJACTaHIMH. J[1s HaJEKHOCTH DIEKTPOCHAOKEHUS MOACPHU3UPOBAHBI OCHOBHBIE U
pesepBHBIe 3amuThl oOopymoBanus, cucteMbl ACY TII u AullC KVYD, Takxke
OpPraHW30BaH PE3EPBHBIN KaHAJ CIIlyTHUKOBOM CBS3H.

IIpu pexoncTpykuuu IIC-110 kB mpuHuUMaroTcss Mepbl MO NMPEAOTBPALLEHUIO
OTPHULATENBHBIX IKOJIOTUYECKUX MOCIIEICTBUMN:

- TIPU CTPOUTEIHCTBE OOBEKTa OPraHMW30BaH KOHTPOJIb HAJ KOHIEHTpalueu
BPEIHBIX BELIECTB, MbLJIM U ra30B B BO3AyXe paboueil 30Hbl, a TAKKE KOHTPOJIb YPOBHS
1IyMa u BUOpauu;

- IPY MPOU3BOACTBE 3€MJIIHBIX pa0OT IJIOAOPOIHBII CIIOM MOYBBI NEPEMEIIEH B
OTBAJIbI 1151 OCJEAYIOLIEr0 €ro UCIOJb30BAHMS P PEKYIbTUBALIUN;

- IPU CHATHUU U CKIIAIUPOBAHUU IUIOJOPOJHOTO CJOS MOYBBI MPHUHSTHI MEPHI,
UCKIIIOYAIOIME YXYJALIEHWE €ro KayecTBa (CMEIIMBAaHUE C MOJICTUJIAIOIIUMU
NopoAaMH), a TaKXe MNPeIOTBPAILAIONINE Pa3MbIB U BbIAYBAHHE CKJIaJHMPOBAHHOIO
CJIOSl TIOYBBI TyTEM 3aKPEIJICHUS TIOBEPXHOCTH OTBajia IOCEBOM MHOTOJIETHUX TPAB;

- CTPOUTENIbHBIA MYCOP W HENPUTOAHbIE JJI AAJbHEHIIEro HCIOJIb30BaAHUS
CTPOUTEIbHBIE KOHCTPYKIIMU BBIBO3UTCS HAa aBTOMAILIMHAX HA MECTHBIE MECTA CBAJIKH.

Peanuzanus MHBECTULIMOHHOTO MPOEKTA MO3BOIUT O0ECIEUUTh KaYECTBEHHOE U
OecriepeboiiHOe dIEKTpOCHAOXKEHHE TMOTpeduTeNneld Ha ydacTke 3a0aiflkaabCKOn
xene3Hol gopore. bonee Toro, yBemuuut TOBapooOopor Mexay KHP u P®, yto
ABJISICTCS] IEPOBOCTENIEHHBIM B COOTBETCTBUU C sHeproauanoroM «Poccust — Kurainy.
A Tak ke, CO3acT Psij AOMOTHUTEIbHBIX PAOOYUX MECT.

Peanuzanueil mpoekra IOCTUraeTCs BO3MOXKHOCTh OOECHEUYEHHUS HaJeKHOCTH
MPUCOEIUHIEMBIX TOTpeOUTENEH, CO3/1aHNe pe3epBa MOUTHOCTH.

Takum oOpa3zom, oOecrneynBaeTcs BO3MOXKHOCTh YBEJIMYEHHUS OTIyCKa
DIIGKTPUYECKOM DSHEPruM M BeAeHue Ou3Heca 10 MPEeNOCTABICHUIO  YCIIYT

TEXHOJOTN4YCCKOro NMpUCOCANHCHU.

Jlucm
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Tabnuna 5 — O0beMbl pea3aluuy AIEKTPOIHEPTUH

O0BeMBI peanu3alnuu 2016 . 2017 r. 2018r. 2019 . 2020 r.
OTmyck 37eKTpu4ecKoil sneprun, Teic.kBr*u | 65800 65800 65800 65800 65800
KoadduuuenT 3arpy3ku npous3BoJCcTBa, %o 100 100 100 100 100

N3 Tabmunpl 5 BUAHO, 4TO KOAPPUIIMEHT 3arpy3Kku 000pyI0BaHHs OyJIeT paBeH

100 % y»xe ¢ mepBoro roja BBoga pabotsl 00opynoBanus, To ectb ¢ 2016 rona, u He

6y,Z[eT CHHMXKATBCA Ha IMPOTAKCHUN BCE€H YKOHOMMYECKOU KU3HU ITPOCKTA.

Takum o6pazom, pekoHcTpykius [IC

110 B

«laypus»

ABJICTCA

IIPUOPUTCTHBIM HAIIPABJIICHUCM I VYIIYUIICHHUSA HWHBCCTHLHMOHHOI'O KJIIMMAdTa B

3a0aikaabCKOM Kpac, 4TO B CBOIO O4YCPCADb ITIO3BOJIACT 3H€KTpH¢)HHHpOBaTB JKCIJIC3HYTIO

AOpPOry B HAIIpaBJICHHUH KI/ITEUI, a Tak >xe¢ 00eCIICYUThH TPAaHCIIOPTHYIO JOCTYIIHOCTDb K

MCCTOPOXKACHUAM ITOJIC3HBIX HCKOIIACMBIX Ha TCPPHUTOPUU 3a0aiKkaabLCKOro Kpasd.

WemlJluem|  Ne ooxym. | Hoonucw | /lama
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3 O0ocHOBaHMe MHBECTHIMOHHOTO NMpoekTa «Pexkoncrpykuus IIC 110/10

kB Jlaypus ¢ paciuupennem OPY-110 kB»

3.1 OueHka 10X010B U KAaNUTAJBHBIX 3aTpaT npoekta «Pexoncrpykuus IIC

110/10 Jaypus ¢ pacuupennem OPY-110 kB»

IIpn npoBeneHuMM aHamM3a [OEHEKHBIX IIOTOKOB HWHBECTULHOHHBIA ITPOEKT
NPENCTABIACTCS MOJEIbIO, OOBEAMHAIOIIEH JIBa IIOTOKA IUIATEXEH — OTTOK
KAalIUTAJIOBIOKEHUN JUIL  pealM3aludd IPOEKTa W MPUTOK JOXOJOB OT  €ro
(GYHKIMOHUPOBAHMUSL.

[IpuTOKOM AEHEXHBIX CPENICTB MpHU MIaHUpoBaHUMU pekoHcTpykiuu 11C 110/10
Jaypust ABISIOTCS JOXOABI OT IPONAXK OT JJEKTpOdHepruu. s pacuera mpuUTOKa
JIEHEXKHBIX CPEACTB HEOOXOAMMO OOBEM peaau3allH 3JIEKTPOIHEPIUU MOJACTAHLUU
YMHOKHUTB Ha LIEHY Peaju3alyuu 3a €INHUILY TPOTYKIIUH.

HcxomHpIMU JaHHBIMU SIBJISIETCS TaOIMIa S.

[lena peanu3zanuu Ha 3 miare, To ecth B 2016 roay pasHa 1,09 Teicsau pyouieil.

[lena peanmn3annu B NOCIHEAYIOIIMX TOJAX YYHUTHIBAETCS B COOTBETCTBUU C
MHOXXHUTEJIEM NPUPOCTA LIEH OCHOBHOM BAJIOTHI, KOTOPBIM MPUHUMAETCS B pa3Mmepe
1,05.

Jloxozas! OT npoaaxx GOpMUPYIOTCA 3a €AUHUILLY DJIEKTPOIHEPTUU.

Harnsgaeiil pacueT npeacrasieH B Tadbauue 6.

Tabnuua 6- Pacuer npuToka IEHEKHBIX CPEACTB

[lar O0beM peanu3zaimy, Llena 3a exuHUILy JIOXO/IBI OT MPOaXK
ThIC. KB*4 AIIEKTPOIHEPTUH, ANEKTPOIHEPTUH,

TBIC. pYO. TBIC. pYO.
0 - - -
1 0 0 0
2 0 0 0
3 65800 1,09 71722,00
4 65800 1,14 75308,10

Jlucm
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[Tpopomkenue Tabnuibl 6

[Tar O0beM peanuzanum, Llena 3a enuaUy Jloxonbl OT mpogax
ThIC. KB*u ANIEKTPO3HEPTUH, ANIEKTPOIHEPTUH,
TBIC. pYO. TBIC. PYO.
5 65800 1,20 79073,51
6 65800 1,26 83027,18
7 65800 1,32 87178,54
8 65800 1,39 91537,47
9 65800 1,46 96114,34
10 65800 1,53 100920,06
11 65800 1,61 105966,06
12 65800 1,69 111264,36
13 65800 1,78 116827,58
14 65800 1,86 122668,96
15 65800 1,96 128802,41
16 65800 2,06 135242,53
17 65800 2,16 142004,65
18 65800 2,27 149104,89
19 65800 2,38 156560,13
20 65800 2,50 164388,14
21 65800 2,62 172607,54
22 65800 2,75 181237,92
23 65800 2,89 190299,82
24 65800 3,04 199814,81
25 65800 3,19 209805,55
26 65800 3,35 220295,83
27 65800 3,52 231310,62
Htoro 1645000 3423082,98

I/ITaK, A0XOAbI OT IpoAaX 3a BCHO SKOHOMHYCCKYIO KU3HBb ITPOCKTA COCTABAT

3423082,98 ThIC. pYO.

OOpatumMcs K OlIEHKE KalmuTalbHBIX BJIOKEHHUM B PEKOHCTPYKUHUIO MOJACTAHLIUU

[1C daypwus.

O6muit o0bem 3atpat Ha pexoHcTpykuuio IIC 110 kB Jlaypusi cocraBisieT

347 520 TtrIC. py0. 63 HJIC.

3arpatrhl Ha peanu3aluio MPOeKTa MIAHUPOBAIMCH B COOTBETCTBUU C IJIAHOM -

rpauKoOM PEeKOHCTPYKIIMHU MOICTAHIIMH, IPEJCTABICHHOM BBIIIIE.

B tabnuie 7 npencraBiaeHsl 3aTpaThl Ha peanusanuio npoekrta ¢ HIC.

Hzm)Jlucm

Ne Ookym.

Tloonuce ) lama
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Tabmuma 7 — 3aTpats! Ha peanm3anuto npoekra ¢ H/C

THIC. PYO.
HaumenoBanue 2012-2015r.r.
ITpoeKTHO — M3BICKATEIBCKHE PAOOTHI 9419
O06opynoBanue 131 760
CTpouTeIbHO-MOHTAXKHBIE paOOTHI 255 379
ITpoune 3aTpatbl 12 264
Htoro 408 822

poeKTa Jyist 00JIbIIel HArJISIIHOCTH.

3% 2%

B [IpoeKkTHO — n3bICKaTeNbCKue paboTel W O6opynoBaHue

CTpouTEIbHO-MOHTAXHBIE PAOOTHI ® [Ipoyne 3aTpatsl

Ha ocHoBanmm Tabmuiel 7 OBLT MOCTPOCH TpaduK 3aTpaT Ha peaTu3aIuio

Pucynok 2 — 3atparsl Ha peanuzainuto npoekrta ¢ HIC, Toic. pyo.

N3 Ttabnuipl 7 U pUCyHKA 2 BUIHO, YTO HAWOOJBIINE 3aTPaThl MPUXOISTCS HA

CTPOUTETLHO-MOHTAXKHBIE PA00THI M Ha o0oOpymoBaHue, a UMeHHO 63% u 32,2 % ot

00111e¥ CTOUMOCTH ITPOEKTA.

CJIEIYIOIINM 00pa3oM.

OcBoeHue KanmuTalnbHBIX BIOkeHuM Oe3 ydyera HJC mo rogam BBIISIUAT

Uszm

Jlucm

Ne Ookym.

Tloonuce

Jlama
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Tabmuua 8 — OcBOEHHUE KAITUTAIBHBIX BIOKEHUI

THIC. PYO.
Ho 2014 2014 r. 2015 r. Htoro
OcBoeHnE KalIUTaIbHBIX BIOXKEHUI, 0€3 rojaa
HIC 124 727 78 078 144 715 347 520

ILTDI OoJbIIICH HarlBIAHOCTH IIPOCIIC)KKUBAHUA TUHAMUKU IIPCACTABICH PUCYHOK

42%

H 1o 2014 rona

m2014r.

2015r.

PucyHnok 3 - OcBoeHue KanuTadbHbIX BIOXKEHUMN, ThIC. py0. 6e3 HIIC

Kaxk BUAHO H3 Ta6JII/II_IBI 8 u PUCYHKa 3, HauOOJIbIIINE KAITUTAJILHBIC BIOKCHUS

npuxonsatcs Ha 2015 wm 2013 roma, »Tm 3arparbl CBSI3aHBI CO CTPOUTEIBHO-

MOHTQ)XHBIMM paboTamMu, a TaK K€ C 3aKylnkod OOOpyIOBaHUS U MPOEKTHO-

U3BICKATEILCKUMU PabOTaMHU.

Hcrounnkamu (QuUHAHCUPOBAHUS TMPOEKTa MOTYT BBICTYNATh KaK KpPEIUTHBIC

OpraHusanvu, 6aHKI/I, TaK ¥ COOCTBEHHBIC CpeacTBa KOMIIAHHUH.

Jist pexonctpykiuu [1C Jlaypust ICTOYHMKHA (PUHAHCUPOBAHUS TPEJICTABICHBI B

Ta0nuIEe 9 ¥ BBIVISIAT CASAYIOIIMM 00pa3oMm.

WemlJluem|  Ne ooxym. | Hoonucw | /lama

HIT -38.03.01.02.09 /73
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Tabnuua 9 — Vctounuku puHAHCHPOBAHUS MPOEKTA

THIC. PYO.
IToka3zarenb Ho2014r.| 2014r. 2015 . Hroro
[ToTpeOHOCTh B MHBECTHIIMSIX: 146 728 91851 | 169808 397 592
WMHBecTHIMU B 31aHUSI K COOPY)KCHHS 0 0 0 0
WNuBectuiuu B 000py10BaHUE U IPYTHUE AaKTHBBI 146 728 91851 | 170243 408 822
Hcrounnku (pMHAHCHPOBAHUS: 191 960 73582 | 143280 408 822
ITocTynneHus akIMOHEPHOTO KanuTaia 191 960 73582 | 143280 408 822
IleneBoe ¢puHaHcupoBaHue 0 0 0 0
[TocTymuieHus: KpeauToB 0 0 0 0
[Tnarexwu 3a UCHIOJIB30BAHHBIN KAUTAJ 0 0 0 0

N3 tabmuupl 9 BUIIHO, YTO IVIaBHBIM MCTOYHHKOM (DMHAHCHUPOBAHUSA SIBIISIOTCS
pecypcbl kommanuun «MPCK Cubupu», a MMEHHO NOCTYIUIEHUS AaKIUOHEPHOTO
kanurtana B pasmepe 408822 teicsu pybOnei. Jlpyrue MCTOUHUKKA (PUHAHCUPOBAHUS,
TaKUe KaK: KPEeIUT, JTU3UHT, LieJIeBoe (DMHAHCUPOBAHUE, B IPOEKT HE IPUBIICKAIHCH.

3arparel Ha nniepeaady mekrposneprun [1C [Jaypus ckinaapIBaOTCsA U3 3aTpar Ha
aMOPTHU3AIMI0 U Ha BO3MEILIEHUE MOTEPb AEKTPOIHEPIHH. 3aTparbl Ha 3apaOOTHYIO
IJIaTy M 3arpaTbl HAa PEMOHT HE MNPEAYCMOTPEHBI, a 3HAUUT K pACUETy He
MPUHUMAIOTCS.

[loTrepn >meKTpOdHEPTMH NMPUHHUMAIOTCS W3 OIBITA JKCIUTyaraluu. B cBsA3M C
YCTaHOBKOM HOBEHILIEro 000pydOBaHMS Ha MOJACTAHIMU U C YYETOM IPOBEIEHUS padoT
0 YCTPAHEHHMIO XUIIEHUH JJIEKTPOdSHEPruu B 3abalKaJbCKOM Kpae, MOTepu
AIIEKTPOIHEPTUM YCTaHaBIUBaAIOTCS B pazmepe 1,02 % ot ol1iero oobema peaauzaluu.

[Torepu >7€KTPO’HEPTUM 32 €AMHUILY HA MEPBOM IIAre OLIEHUBAIOTCS Kak 1,68
Teicsiy  pyoOnei. [locneayromiue MIard pacCUUTHIBAIOTCS IyTEM YMHOXEHHUS Ha
MHOKUTEJb MTPUPOCTA LIEH OCHOBHOM BAJIIOTHI, paBHbIN 1,05.

JIns pacuera amMOpTH3allMM TPUMEHSETCS JIMHEWMHBIM METOJ HAYUCIIEHUS
aMOpTHU3allMi, HOPMa aMOPTH3aLUUA BBIYUCISETCS U3 HOPMAaTUBHOIO CPOKa CIIYKObI
o0opynoBaHus, paBHOTO 25 JeT, u cocTapiseT 4%.

3arparel Ha IepeJaud  DJIEKTPOSHEPTMH pPaBHbl CyMME aMOPTHU3ALUH

00OpyI0OBaHUS U 3aTpaT Ha MOTEPIO AIEKTPOIHEPTUH.

Jlucm
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PacuerHbie nanHbie npencTaBieHsl B Taduuie 10.

Tabnuna 10 — 3aTparsl Ha nepenady 3IEKTPOIHEPTUU

[lar [Torepu [Totepu 3/ 3a 3arparsl Ha Amopruzanus, | Mtoro 3arparsl,
3/3, THIC. | €IWHHUILY, THIC. py0. | MOTEPIO, THIC. PYO. THIC. PYO. THIC. pYO.
kB*y

0 - - - - -

1 0 0 0 0 0

2 0 0 0 0 0

3 671,16 1,68 1127,55 13900,8 15028,35
4 671,16 1,76 1183,93 13900,8 15084,73
5 671,16 1,85 1243,12 13900,8 15143,92
6 671,16 1,94 1305,28 13900,8 15206,08
7 671,16 2,04 1370,54 13900,8 15271,34
8 671,16 2,14 1439,07 13900,8 15339,87
9 671,16 2,25 1511,02 13900,8 15411,82
10 671,16 2,36 1586,57 13900,8 15487,37
11 671,16 2,48 1665,90 13900,8 15566,70
12 671,16 2,61 1749,20 13900,8 15650,00
13 671,16 2,74 1836,66 13900,8 15737,46
14 671,16 2,87 1928,49 13900,8 15829,29
15 671,16 3,02 2024,92 13900,8 15925,72
16 671,16 3,17 2126,16 13900,8 16026,96
17 671,16 3,33 2232,47 13900,8 16133,27
18 671,16 3,49 2344,09 13900,8 16244,89
19 671,16 3,67 2461,30 13900,8 16362,10
20 671,16 3,85 2584,36 13900,8 16485,16
21 671,16 4,04 2713,58 13900,8 16614,38
22 671,16 4,25 2849,26 13900,8 16750,06
23 671,16 4,46 2991,72 13900,8 16892,52
24 671,16 4,68 3141,31 13900,8 17042,11
25 671,16 4,91 3298,37 13900,8 17199,17
26 671,16 5,16 3463,29 13900,8 17364,09
27 671,16 5,42 3636,46 13900,8 17537,26
Htoro 16779 53814,63 347520 401334,63

Takum 00pa3oM, paccUWTaHHBIC 3aTpaThl Ha TIEpenady dIICKTPOIHEPTUH
ABIISIIOTCS  OTTOKOM JICHEKHBIX CPEACTB, a JOXOJbl OT MPOAAX AJIEKTPOIHEPIUH,
MIPE/ICTABIICHHBIE B TAOIUIIE 6, — IPUTOKOM.

DTO MOMOTAaET MOJIEIUPOBATh JEHEKHBIN MMOTOK MPOEKTA.

Jlucm
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Hanee paccuntana yuctas npu6suib npoekra [1C Jaypus B Tabmuue 11.

Hanor Ha npu0sL1s npuHAT B pazmepe 20 %.

Tabnuna 11 — Pe3ynprarsl pacuera YucTOM NpUOBLIN

THIC. PYO.
[lar Jloxonbl 3arparsl [TpuGsLIB Harnor na Uucras

MPUOBLITH MPUOBLIH
0 - - - - -
1 0 0 0 0 0
2 0 0 0 0 0
3 71722,00 15028,35 56693,65 11338,73 45354,92
4 75308,10 15084,73 60223,37 12044,67 48178,70
3) 79073,51 15143,92 63929,58 12785,92 51143,67
6 83027,18 15206,08 67821,10 13564,22 54256,88
7 87178,54 15271,34 71907,20 14381,44 57525,76
8 91537,47 15339,87 76197,60 15239,52 60958,08
9 96114,34 15411,82 80702,52 16140,50 64562,01
10 100920,06 15487,37 85432,68 17086,54 68346,15
11 105966,06 15566,70 90399,36 18079,87 72319,48
12 111264,36 15650,00 95614,36 19122,87 76491,49
13 116827,58 15737,46 101090,12 20218,02 80872,10
14 122668,96 15829,29 106839,67 21367,93 85471,73
15 128802,41 15925,72 112876,69 22575,34 90301,35
16 135242,53 16026,96 119215,57 23843,11 95372,45
17 142004,65 16133,27 125871,38 25174,28 100697,11
18 149104,89 16244,89 132859,99 26572,00 106288,00
19 156560,13 16362,10 140198,03 28039,61 112158,43
20 164388,14 16485,16 147902,98 29580,60 118322,38
21 172607,54 16614,38 155993,16 31198,63 124794,53
22 181237,92 16750,06 164487,86 32897,57 131590,29
23 190299,82 16892,52 173407,30 34681,46 138725,84
24 199814,81 17042,11 182772,70 36554,54 146218,16
25 209805,55 17199,17 192606,38 38521,28 154085,10
26 220295,83 17364,09 202931,73 40586,35 162345,39
27 231310,62 17537,26 213773,36 42754,67 171018,69
Htoro 3423082,98 401334,63 3021748,35 604349,67 2417398,68

CornacHo pacueram, TPOBEICHHBIM B TaOmuie 11, uncras mpuObLIL 32 BECh

HPKOHOMUYECKHUH CPOK JKU3HU TIPoeKTa cocTaBisieT 2417398,67 Teicsy pyOeil.

Ha ocHoBanum 53TOro mpoBeneHa OIlEHKa KOMMep4eckoil 3(QeKkTuBHOCTH

IIPOEKTA.

Hzm)Jlucm
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3.2 Ouenka koMMepuyeckol 3(PPeKTUBHOCTH HHBECTHMLHMOHHOIO MPOEKTA

«Pexoncrpykumsa IIC 110/10 kB Jaypus ¢ pacuupenuem OPY-110 kB»

UtoOsl ompenenutb kKoMMmepdeckyro sddexrtuBHocTh mpoekrta [IC Jlaypus B
1[EJIOM Ha CTaJiui 000CHOBAHUS, HEOOXOJUMO PACCUNTATh MOKA3aTeI YKOHOMUYECKON
3¢ (dHEeKTUBHOCTU TPOEKTA, MpeCTaBICHHbIE B | 1aBe 1. 3.

Ha ocHoBaHum monenupoBaHHs AEHEKHBIX MOTOKOB mpoekra [IC [laypus c
Y4ETOM  METOJWMKH  PACCUMTAHbl  CJIEAYIOIIME  IOKA3aTeN  SKOHOMHYECKOU
3¢ HEeKTUBHOCTH:

- YMCTBIA JUCKOHTHPOBAHHBIN q0x0.1 poekta (Y/1/1);

- BHYTpeHHsIsI HopMa joxoanoctd (BH/);

- ipocToii cpok okynaeMocTH (Toy);

- IMCKOHTUPOBAHHBIN CPOK OKYNaeMOCTH ([to);

- uuaekc poxoauoctu (UI).

OcHOBHBIE TIOKa3aTenu, C MOMOIIBIO KOTOPHIX OBLIM PACCUMTAHBI MOKA3aTeNN

HYKOHOMUYECKOH IPHEKTUBHOCTH TPOEKTA, MPEJCTABICHBI B Ta0IHIIE 9.

Tabnuna 12 - Mcxoaublie naHHbIE U1l OUEHKH 3P(GEKTUBHOCTH IPOEKTa

HaumeHoBaHue napamerpa
I'opu3soHT pacuera, JeT 27
YcraHoBJIEHHAs cTaBKa JUCKOHTUpoBaHus ¢ 2014 1, % 14
T'onoBoe yBenuueHue nepegadu AEeKTPOIHEPTUN B pe3ynbTare
peanu3alum NpoekTa, Toic. KBr*u 65 800
T'onoBoe yBenuueHue noTepb NEKTPOIHEPTHU B PE3yiIbTaTe
peasu3aluy NpoeKTa, Thic. KBT*u 671,2
OO11ast CTOMMOCTD KalMTaJIbHBIX BIOKEHUH 110 MPOEKTY, THIC. PYyO.
(6e3 yuera HJIC) 347 520
HopmaTtuBHBIH CpOK CITyKOBbI, JIET 25
Hanor na npu6suis, % 20

IIpu pacuere oSkoHOMHUYECKOW A(PEKTUBHOCTU MPUMEHSIACh CTaBKa
nuckoHTupoBanus npu  otHeceHuun [IAO  «MPCK  Cubupu» « rpynmne

KpeautocnocoOHocTu «B» - B pasmepe 14% (cuenapHble ycnoBusi (popMupoBaHus

Jlucm
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uHBecTUIIMOHHBIX TporpamMMm [TAO «MPCK Cubupn», mpunoxenue 1 K penieHHIo

Cogerta nupektopoB [TAO «MPCK Cubupu» ot 18.10.2014 Ne 129/13).

B Tabmune 13 npeacTaBieHsl pe3yabTaThl MOACIUPOBAHUS JICHEKHBIX TTOTOKOB,

Ha OCHOBAHHWH KOTOPBIX OLCHUBAKOTCS IMOKA3aTCIIN SKOHOMUYECKOM BCI)CI)CKTI/IBHOCTI/I

IIPOEKTA.

Tabnuua 13 — PacueT nmokasareseit s5koHOMU4YeCcKor 3(pGHEeKTUBHOCTH

THIC. PYO.
IlMa | Kanuraneus! | Yucras | Amoptu3 | JleHEKHBIH Kymynsarus Dg YucTelit KymynstuBHbIi
r € BIIOXKCHUS | MPHOBLIb anus MTOTOK ub1i J{T1 JIT YAIT
0 -124727,00 -124727,00 -124727,00 1,00 -124727,0 -124727,00
1 -78078,00 -78078,00 -202805,00 0,88 -68489,47 -193216,47
2 -144715,00 -144715,00 -347520,00 0,77 -111353,4 -304569,97
3 45354,92 | 13900,8 59255,72 -288264,28 0,67 39995,92 -264574,04
4 48178,70 | 13900,8 62079,50 -226184,78 0,59 36756,05 -227818,00
5 51143,67 | 13900,8 65044,47 -161140,31 0,52 33782,06 -194035,94
6 54256,88 | 13900,8 68157,68 -92982,63 0,46 31051,72 -162984,22
7 57525,76 | 13900,8 71426,56 -21556,08 0,40 28544,72 -134439,50
8 60958,08 | 13900,8 74858,88 53302,80 0,35 26242,46 -108197,04
9 64562,01 | 13900,8 78462,81 131765,61 0,31 24127,94 -84069,10
10 68346,15 | 13900,8 82246,95 214012,56 0,27 22185,60 -61883,50
11 72319,48 | 13900,8 86220,28 300232,85 0,24 20401,22 -41482,28
12 76491,49 | 13900,8 90392,29 390625,14 0,21 18761,74 -22720,54
13 80872,10 | 13900,8 94772,90 485398,03 0,18 17255,24 -5465,29
14 85471,73 | 13900,8 99372,53 584770,57 0,16 15870,79 10405,49
15 90301,35 | 13900,8 104202,15 688972,72 0,14 14598,36 25003,85
16 95372,45 | 13900,8 109273,25 798245,98 0,12 13428,77 38432,62
17 100697,1 | 13900,8 114597,91 912843,88 0,11 12353,62 50786,24
18 106288,0 | 13900,8 120188,80 1033032,68 0,09 11365,19 62151,43
19 112158,4 | 13900,8 126059,23 1159091,91 0,08 10456,41 72607,83
20 118322,3 | 13900,8 132223,18 1291315,09 0,07 9620,79 82228,62
21 124794,5 | 13900,8 138695,33 1430010,42 0,06 8852,38 91081,00
22 131590,2 | 13900,8 145491,09 1575501,51 0,06 8145,72 99226,72
23 138725,8 | 13900,8 152626,64 1728128,14 0,05 7495,81 106722,53
24 146218,1 | 13900,8 160118,96 1888247,10 0,04 6898,05 113620,58
25 154085,1 | 13900,8 167985,90 2056233,00 0,04 6348,21 119968,80
26 162345,3 | 13900,8 176246,19 2232479,19 0,03 5842,43 125811,23
27 171018,6 | 13900,8 184919,49 2417398,68 0,03 5377,14 131188,37
Ur 2417398 131188,37
oro
Jlucm
1T -38.03.01.02.09 113 56
WemlJluem|  Ne ooxym. | Hoonucw | /lama




CornacHo pacyertam, mpencraBieHHbIM B Tabmume 13 , YJIJ] wim yucterit
JTMCKOHTUPOBAHHBIN 10x07 cocTapiseT 131188,37 Teicsau pyoOiieid.

Taxxe, Ha ocHoBaHMM TaOmuubl 10 paccunTaHbl OCTAJIbHBIE MOKAa3aTENH
skoHOMHueckoil 3¢ ¢dektuBHocTH mpoekta [IC Jlaypus, KOTOpbie NpEACTaBICHBI B

tabnuue 14.

Tabnuua 14 — [Tokazarenu SkKOHOMUYECKON AIPPEKTUBHOCTH MPOEKTA

Haunmenosanue nmokasareis 3Hauenne
YHCThIN TMCKOHTUPOBAHHBIHN J10XOJ MPOEKTa, MIH. pyO. 131,1
BuyTpeHHss1 HOpMa JOXOAHOCTH, %o 18,51
[TpocToii cpok OKymaemocTH, JIeT 7,29
JIMCKOHTHPOBAaHHBIN CPOK OKYMAEMOCTH, JIET 13,34
Wnnexc goxogunoctu, % 37,75

Bce noxkazarenn sxoHoMu4eckoi 3¢h(GEeKTUBHOCTH, MPEACTaBICHHbIC B TaOIUIE
14, ObuM paccUUTaHbl B COOTBETCTBUHU C METOJMKOM, MpeCTaBICHHOM B 1 T1aBe.

Breimenepeuncnennple  mokazarenu  3(Q(QEKTUBHOCTU B COBOKYIMHOCTH
MO3BOJISIIOT  OLIEHUTh TMpoeKT pekoHcTpykuun [IC Jlaypuss ¢ TOYKH 3peHUA
HKOHOMUYECKOH d(H(PEKTUBHOCTH, TO €CTh, UMEET JIU CMBICI BKJIAJIBIBATh KAIHUTAJI, KaK
CKOPO OH OKYIHTCA W YBEIWYUTCS JM PBIHOYHA CTOMMOCTb KOMIIAHUH TIPHU
pean3aluy JaHHOTO MPOEKTA.

Wrak, Y/l uny 9ucThId AUCKOHTUPOBAHHBIA JOXOM, JJISI TOTO YTOOBI MPOEKT
OpPUHSJIM  BO BHUMaHME JODKEH ObIThb Ooibine | WM, Kak MHHHUMYM,
HeoTpuuarenbHbiM. B mpoekre «Pexonctpykuusa [1C Haypus» Y/l monoxureneH u
paBeH 131,1 MmwimuoHOB pyOieil, 4To XapakTepU3yeT MPOEKT KaK MPUObLIHHBIN.

[IpyHUMAaTh pelICeHUE MO MPOEKTY, OCHOBBIBASACH TOJIBKO HA IOJOXKUTEIBHOM
Y1, noctatouHo puckoBaHHO. [l03TOMy HEOOXOIUMO YUHUTHIBATh TaKOW MOKa3aTellb
kak Pl uiam mHAEKC TOXOJHOCTH, PACCUMTAHHBIN C y4eTOM (haKTopa BpeMEHHU, KOTOPHIN
MOKAa3bIBA€T, CKOJHKO TMPUOBUIA MOXHO TIONYYUTh Ha | BIOXEHHBIM pyOIb

KaIlluTaJIbHBIX BIOKCHUM.
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Nunexc noxogHoctu npoekra paseH 37,75 % , 4TO rOBOPUT O TOM ,4To Ha 1
BJIIOKEHHBIN pyOIib MHBECTOPY MpUXoauTcs mout 37,75% nmoxoxa.

[IpocToii CpOK OKYyaeMOCTH U TUCKOHTUPOBAHHBIA CPOK OKYIIAEMOCTHU JOJIKHBI
pacrionararbCsi B NIpENeNiax CpoKa KM3HHU ITpoekTa. IIpocTol CpoK OKymaemMoCTH U
JVMCKOHTUPOBAHHBIN CPOK OKYITaeMOCTH paBHBI 7,29 u 13,34 et cOOTBETCTBEHHO, YTO
MEHBIIIE PACUETHOTO CPOKA, pABHOTO 27 JIET.

BH/I nnu BHyTpeHHsIST HOpMa JOXOIHOCTH JJisi COOCTBEHHOTO KalHTajla TakkKe
uMeeT OOJbIIoe 3HAYCHHUE YIS OLICHKH SKOHOMHUYEeCcKou 3ddexTuBHOCTH mpoekTa. B
nanHoM ciydae BHJ[ paccuuThiBajach ¢ IOMOIIBIO 3JIEKTpOHHOM TaOmuier Excel,
dbynkuuu BCJl. BH]I paBHa 18,51 %, uto 6omblie ctaBku quckoHTHpoBaHus (14%).

Takum 00pa3oM, Bce MOKa3aTreaud 3KOHOMUYECKON 3(PPEKTUBHOCTH IMpPOEKTa
«Pexonctpykuusa 1IC Jlaypus» yIOBIETBOPSAIOT KPUTEPHUSIM IO IIPUHATHIO
MOJIOKUTENIbHBIX PEIIEHUH U MO3BOJISIOT CUATATh MPOEKT SKOHOMHYECKH BBITOJIHBIM,

d 3HAYUT, PCKOMCHIOBAH K BJIOXCHHIO HHBGCTHHHﬁ.

3.3 Anaau3 puckoB npoekta «Pexoncrpykuus IIC 110/10 kB [Jdaypus c
pacummpennem OPY-110 kB»

HeoOxomumo  aHanm3upoBaTh  yCTOMYHMBOCTH IPOCKTa K  BO3MOXKHBIM
W3MEHECHUAM KaK SKOHOMUYECKOW CUTYaIlMH B LIEJIOM, TAK U BHYTPEHHHU X ITOKa3aTeeu
npoekta. OaWH W3 METOJOB OICHKH IIPOCKTHBIX PHUCKOB — OTO aHaIu3
YyBCTBUTEIILHOCTH.

UToOBI MPOBECTH aHAIN3 YyBCTBUTEIHLHOCTH MPOEKTA, HEOOXOAMMO MPOCIEIUTh
JUHAMUKY W3MEHEHMI OCHOBHBIX TIOKa3arejeil SKoHOMHYEeCKor dhdEeKTuBHOCTH
OTHOCHUTEIILHO U3MEHEHHM (PaKTOPOB, Yepe3 MPU3MY KOTOPBIX BEIETCS OIEHKA.

AHaJIN3 4YyBCTBUTEIBHOCTH IIO3BOJIIET BBIIBUTH 3aKOHOMEPHOCTH JUHAMHUKH
pe3yabTaToB (PYHKIIMOHMPOBAHUS AaHAIM3UPYEMON CHUCTEMBl B 3aBHCHMOCTH OT

HU3MCHCHUS KaXKA0I'0O N3 3TUX IIaPaMCTPOB.
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AHanu3 4YyBCTBUTEIBHOCTH MNPU3BAaH JaTh OLEHKY TOIO, HACKOJIBKO CHJIBHO
u3MeHUTCS 3()(PEKTUBHOCTh TPOEKTa MPU OMPEACICHHOM HW3MEHEHHHU OJHOTO W3
UCXOIHBIX TapaMeTpPOB NpoeKkTa. UYeM CHIIbHEEe 3aBUCHMOCTb, TEM BBIIIE PHCK
peanu3zauuu  npoekta. VHaue  roBOps, HE3HAYUTEIBHO  OTKJIOHEHHE  OT
NEPBOHAYAJIBLHOTO 3aMBICIIA OKAKET CEPHE3HOE BIUSHUE HA YCIIEX BCErO MPOEKTA.

[Ipoekt Oyner cuuTaThCs YCTOMYHMBBIM, KOT/IA BCE MOKazarenu 3PGEeKTUBHOCTH
POEKTa OyAyT OTKIOHATHCS MUHUMAJIBHO WIH B MPEAEIAX HOPMBI.

JUiss mpoBeAeHUsT aHaldM3a YYBCTBUTEJIBHOCTH CHA4Yala ONpPENEIsIOTCS
napameTpbl, IO KOTOPBIM IPOUJIET OIIEHKA.

OneHka M3MEHEHHII OCHOBHBIX IOKa3areiaeil SKOHOMUYECKOM 3(PEeKTUBHOCTH
IIPOEKTa MPOBEJICHA O CIECAYIOIIMM TapaMeTpaMm:

- KalMTaJIbHbIE BJIOXKEHUS;

- Tapuo;

- CTaBKa JMCKOHTUPOBAHUS.

Hanee, ObulM BBIOpaHBI [OKa3aTeld HKOHOMUYECKOH 3(PQPEKTUBHOCTH, Ha
KOTOpbIE OBLIO OKa3aHO BIMsIHUE. J[aHHbBIE TOKA3aTenu npeacTaBieHbl B Tadbauue 11.

UToObI OIICHUTHh 3aBUCHUMOCTH TIOKa3aTejed OT mapaMeTpoB, HEOOXOANMO
ONpENENUTh JIMaNa30H, B KOTOPOM OyIyT MEHSThCA napameTpsl. B mpoekre
«Pexoncrpykuus I[IC laypus» aumanazon npuHar or — 15% mpo +15% c marom
M3MEHEHUS napaMmeTpa paBHOM S %.

Crnenyromuii mar B aHaJu3€ YyBCTBUTEIBHOCTU — 3TO pacyeT aOCONIOTHBIX U
OTHOCUTENIbHBIX U3MEHEHUN BENMYUH Nokazareneil s3gpdexkruBHocTH. Ha ocHOBE 3THX
JAHHBIX CTPOSITCS TpaduKu, TA€ BUAHO, MOJ KAaKUM MapaMeTpOM OIpEAeICHHbIN
MoKa3aresb KoJeOIeTCs U HACKOJIBKO BEJIUKO €r0 OTKJIOHEHUE OT HOPMBI.

3aBepilleHHMEM  aHallu3a  YYBCTBUTEIBHOCTU  SIBIISIETCA  PaHXUPOBAHHE
napamMeTpoB M0 Mepe 3HAYMMOCTH JJIsl KaXKJ0oro U3 nokaszareneut a¢pdexruBnoctu. Ha
OCHOBE 3TOT0 OMNpEAeNsieTcss HauOoJiee BIMATENbHBIA MapaMeTp, 3aBUCUMOCTb OT

HN3MCHCHUA KOTOPOTO HanOoJiee CUIbHAas.
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Pesynbrarel pacueroB mis YUJI/[ B aOCOMIOTHBIX 3HAYEHUSX MPENCTABICHBI B

tabnuue 15.

Tabnuna 15 — YUyBctBuTenbHOCTh KpuTepus YJ1/] B aOCOMIOTHBIX 3HAYEHUSIX

THIC. pYO.

[Tapamerp N3menenue napamerpa
-15% -10% -5% 0% 5% 10% 15%

Kanuranensle | 176873,9 | 161645 | 146416,9 | 131188,4 | 115959,9 | 100731,4 | 85502,9
BIIOYKECHMSI
Tapud 67021,3 | 88410,3 | 109799,3 | 131188,4 | 152577,4 | 173966,4 | 195355,5
CraBka 227973,6 | 192246 | 160126,0 | 131188,4 | 105065,1 | 81435,9 | 60021,2
JIMCKOHTA

Tax sxe, 111 O0bIIeH HAIIATHOCTH YyBCTBUTENbHOCTD U/I/] mpencraieHa u B

OTHOCHUTCIJIBHBIX 3HAUYCHUAX B Ta6JII/ILIe 13.

Tabmuma 16 - UyBcTtBuTenbHOCTD KpuTepHs YJI/] B OTHOCUTEIBHBIX 3HAUCHUSIX

%
[Tapamertp N3menenune napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHbIE BIOKEHUS 34,82 23,22 11,61 0 -11,61 -23,22 -34,82
Tapud -48,91 -32,61 -16,3 0 16,3 32,61 48,91
CraBka JUCKOHTA 73,78 46,54 22,06 0 -19,91 -37,92 -54,25

Kak BuIHO u3 aHanM3a, OpencraBieHHOro B Tabmumax 15 u 16, Takoi

ol

3aBUCUMOCTB OT U3MEHEHUN Tapuda. ITO 3HAUUT, YTO MPHU U3MEHEHUHU Tapuda Ha 5 %,

nokazarenb A (PEKTUBHOCTH KakK AMEET MPSMONPOIIOPLIMOHAIBHYIO
YJIJI yBenuuuBaeTcsi Ui ymeHbinaetrcss Ha 16,3 %. A nipu ymeHblieHnn Tapuda Ha
15% YO ymensmaercs noutd Ha 50 % , ciaegoBaTenbHO, CTPEMUTCS K HYIIO MPHU
OonpIIEM OTKJIOHCHHH. B oTiWuYmMe OT KamuTalbHBIX BIOKEHHH U OT CTaBKHU
JUMCKOHTUPOBAHMS, KOTOpbIE HMMEIOT oOpaTHyro 3aBucuMoctb s Y1, craBka
JTMCKOHTUPOBAaHUSI UMeeT Haubombliee BausHue Ha YJIJI, 5T0 HAmIsSAHO BUIHO Ha

PUCYHKC 1, A€ JIMHUA CTaBKU JUCKOHTHPOBAHUS UMCCT OOJIBIIMI HAKJIOH K OcH Y.
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YTto kacaeTcs KaluTaJlbHBIX BIOXKCHUN U CTaBKU AUCKOHTHUPOBAHMA, KaK BUJIHO

u3 pucynka 4, 3tu dakropsl Baustor Ha YJ[J] oOparHOmpomnoprnoHaabHO. TO €CTh,

yeM OOoJbIlIe M3MEHCHHE TTI0Ka3aTelsd, TeM MeHbIe 3HaueHue YJ1J1.

9T0 TOBOpUT O TOM, YTO 4YCM MCHbBLIIC CTAaBKa NJWCKOHTHUPOBAHHA, TCM OoubIIIe

YJI/J. Ilpu ymeHbUIEHUM CTaBKU TUCKOHTUpoBaHus Ha 15 % , YJIJ[ yBenuuuTcs Ha

73%. V3MeHeHHe KalMTadbHBIX BIOKEHUN Takke BiuseT Ha YUJIJ, HO B MeHbIeH

CTCIICHU, YEM TapI/I(b " CTaBKa JVCKOHTUPOBAHMA.

Tak ke CTOUT OTMETHTh TOT MOJIOKUTENbHBIN (akT, uro YJIJ] mox usMeHeHnem

(akTopoB B Mpeenax BHIOPAHHOTO JUuana3oHa He 00paniaeTcs B HyJIb.
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—¢—KanutanbHble BIOKeHHA == Tapud CTtaBKa JHCKOHTA

Pucynok 4 — YysctBurensHocth nokasaresns Y1/, %

CJIGI[}IIOHII/If/'I IMOKa3arciib, IJIsI KOTOPOTO IMPOBOJANUTCA OLICHKA YYBCTBUTCIbHOCTHU

— 3TO BHYTPEHHsASI HOpMa JoxoaHocTy uinu BH/I.

Amnanus uyBctBUTeNnbHOCTH 4711 BH/I npencrasnen B Tabmuie 17.
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Tabnuua 17 - YysctBuTenbHocTh Kputepus BH/[ B aOCOMIOTHBIX 3HAYEHUSIX

THIC. pyO.
[TapameTp H3menenue napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHble BIIOKEHUS 20,89 20,03 19,24 18,51 17,85 17,22 16,65
Tapud 16,4 17,12 17,83 18,51 19,19 19,87 20,5
CraBka IUCKOHTA 18,51 18,51 18,51 18,51 18,51 18,51 18,51

B Ta6JII/III€ 18 I HAITEITHOCTH IIPCACTABIICHA YYBCTBHUTCIBHOCTD BHYTpCHHefI

HOPMBI 10XOOAHOCTHU B IIPOUCHTHOM NU3MCHCHHU.

Tabnuna 18 - UyBctBuTenbHOCTH KpuTepuss BH/] B OTHOCUTENBHBIX 3HAYEHUSIX

%
ITapameTtp N3menenue napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHble BIOKEHNUA 12,86 8,21 3,94 0 -3,57 -6,97 -10,05
Tapud -11,40 -7,51 -3,67 0 3,67 7,35 10,75
CraBka JUCKOHTA 0,00 0,00 0,00 0 0,00 0,00 0,00

Kak BUIHO M3 pHCYHKa 5, MOCTPOEHHOTO HAa OCHOBaHWUU Tabiuy 18, HU OIHO
u3MeHeHue mnapaMmerpoB He oOpamaer BHJ/[ B Hynb. Tak ke kak ¥ B aHanu3e
yyBcTBUTENbHOCTH 11 UJI/], n3menenue tapuda nmeer npsmMyro (PyHKIHOHAIBHYIO
3aBucumocTh it BHJI, a xanuTaibHbIe BIOXKEHUS OOpaTHyl0, UYTO O3HAYaeT, 4YeM
Oonble (MeHble) Tapud, Tem oombiine (Menbine) BH/I.

Uro Kkacaercs CTaBKM JUCKOHTHPOBAHMS, W3MEHEHUE €€ B Ipelenax
BBIOPAHHOIO JMana3oHa HUKAK HE BIUSET HA BHYTPEHHIOID HOPMY JIOXOJHOCTH, HO
BOXHO cieauTh, utoObl BHJ] mnpu wu3MeHeHMH BceX mapaMeTpoB B Mpeaenax
BBIOPAHHOTO Juana3oHa Obljla HE MEHbIIEe CTABKU JUCKOHTHUPOBAHUS, MHAYE MPOEKT
OyneT cuutarbCcsi HEBBITOAHBI. M3 Tabmuiel 17 BuaHo, uro 14% BHJI He mocturaet
Jaxke npu u3MeHeHuu Tapuda Ha 15 %.

Yro kacaercs konebanuss BHJI BciaencTBue nusmeneHuit Tapuda u KanuTaabHbIX

BJ'IO)KCHPIﬁ, OHH U3MCHAIOTCA IIOYTH OAHMHAKOBO OTHOCHTCIIBHO OCH Y.
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Pucynok 5 — UyBctBuTensHOCTh nokazaress BH/I, %

,Z[anee OOCHHM BJIMAHHUC IIaPpaMCTPOB Ha IIO0KA3aTClIb I/II[ HiIKn HNHICKC

AJOXOOJHOCTH ITPOCKTA.

IIOKa3aTcJIix.

B Tabmume 19 mnpencraBiaeHbl u3MeHeHWs 3HadeHuid WJ[ B aOCOMIOTHBIX

Tabnuma 19 - UyBctBuTenbHOCTh KpuTepust MJ] B aOCONIOTHBIX 3HAYCHUSIX

THIC. PYO.
[Tapamerp N3menenue napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHble BIOKEHUSA 59,88 51,68 44 35 37,75 31,78 26,35 21,39
Tapud 19,29 25,22 31,6 37,75 43,9 50,06 56,21
CraBKa IMCKOHTa 65,6 55,32 46,08 37,75 30,23 23,43 17,27

3HA4YCHUS.

B Ttabmune 20 mokas3bl MPOLIEHTHbIE WM3MEHEHUS IOKazaress

ot 0a30BOro
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Tabnuna 20 - YHyBcTBUuTENBHOCTH KpUTEpHs M/ B OTHOCUTENBHBIX 3HAUEHUAX

%
[TapameTp H3menenue napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHaele 58,62 36,90 17,48 0 -15,81 | -30,20 | -43,34
BJIOKECHHUSI
Tapud -48,90 -33,19 -16,29 0 16,29 | 32,61 | 48,90
CraBka JUCKOHTA 73,77 46,54 22,07 0 -19,92 | -37,93 | -54,25

Kak wm mpempinymme 2 mnokasarens, usMmeHeHune W[ mpoxomutr B mpsMoun
3aBUCUMOCTH OT Tapuda M B 00paTHOM 3aBUCHUMOCTH OT CTaBKU JMCKOHTUPOBAHUS U
KaIllUTAJIbHBIX BIIOKEHUU.

HaunGonpmee Bausinue Ha MJ1 oka3zpiBaeT M3MEHEHHE CTABKU JUCKOHTUPOBAHHS.

[Ipy W3MeHeHur CTaBKHM JUCKOHTA Ha IIArd pacyeTa, 3HadeHue nokaszareins Pl
HamOoJiee BCeX OTKJIOHSETCS OT 0a3bl, COIIaCHO JaHHBIM Tabmuubl 20, TO €CTh Mpu
YBEJIMYEHNH CTAaBKU JUCKOHTHUPOBAaHUSA Ha 5%, MHIEKC JOXOJHOCTH YMEHBIIUTCS HA
19,92 %, a ecnmu craBKy NHCKOHTa YMEHBIIUTH HA 5 %, TO MHAEKC TOXOOHOCTH
yBenuuutcs Ha 22 %.

[Ipy wW3MEeHEHMM 3HAYECHUN KaNUTAJIbHBIX BIOXEHUM, 3HadeHus W]
OTKJIOHSIIOTCSI MPUMEPHO B TOM JK€ CTENEHU, KaK WM TpPH H3MEHEHUU CTaBKH
nuckoHTupoBanusi. OOparHas 3aBUCUMOCTh MJI OT KanmuTadbHBIX BIOXKEHUN XOPOIIIO
MIPOCJICKUBAETCSI HA PUCYHKE 6, TO €CThb 4eM OoJbllie 3aTparbl Ha MPOHU3BOJICTBO
AIIEKTPOIHEPTUH, TEM MEHbIIIE OyIeT 3HAYeHUE UHACKCA JOXOAHOCTH.

Takoit mapameTp Kak Tapud, MOMHUMO TOrO, YTO OH HAXOAMUTCS B MPAMOU
3aBucuMocTd ¢ MJI, oka3piBaeT BIMsgHUE HA n3MeHeHue V][ B MeHbIIEH CTENCHU, YEM
M3MEHEHHUE CTAaBKU JUCKOHTHUPOBAHMS, HO B OOJNbIIEH, YeM M3MEHEHHE KamuTaJIbHBIX
BJIOXXEHUHM, OJHAKO Mpu yBenuueHun Ttapuda Ha 15 %, 3Hauenne WJ| moxHO
YBEJIMUUTHh B JIBa pa3a. JTO OYEHb BAXKHBIM MOMEHT, TaK KaK MMEHHO H3MEHEHHE
Tapuda B OOJIBIIYIO CTOPOHY HamboJiee BEPOSTHO HA MPOTSHKEHUU SKOHOMUYECKOM

YKU3HU TIPOEKTA.
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bonee narmsano 3aBucumocts MJI oT mokaszareneil mpeacTaBieHa Ha PUCYHKE O,

A€ BUAHO, 4YTO HU3MCHCHMHC I/II[ OT CTAaBKH JUCKOHTHUPOBAHMA 6OJ'IBHIG, qcM OT

HU3MCHCHHA KallUTAaJbHBIX BHOX(GHHﬁ, a4 KaIlMTaJIbHBIC BJIOXKCHHA, B CBOIO O4YCPCAb, B

Oosnblelt cTernenu BAUSIOT Ha 3HaueHus 11, uem tapud.
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Pucynok 6 — UyBctBUTERHOCTH NOKa3aresns U/, %

Cneny}omnﬁ IMOKa3aTcjb I IMPOBCACHHUA OICHKHW dHAJIN3d YyBCTBHUTCIBbHOCTHU

—3TO MPOCTOU CPOK OKYITAEMOCTH WM T .

AOCOJIFOTHBIE 3HAYEHUSI

OKYMaeMOCTH TPEICTaBICHBI B Tabmuie 21.

N3MCHCHHUSA YYBCTBUTCIBHOCTH

Tabnuma 21 - UyBctBUTENBHOCTH KpUTEPHSI T B aOCOTIOTHBIX 3HAYCHUSIX

IIPpOCTOro CpoOKa

JICT
[TapameTtp N3menenune napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHble BIOXKEHUS 6,59 6,82 7,06 7,29 7,52 7,75 7,98
Tapud 8,08 7,79 7,53 7,29 7,07 6,87 6,68
CraBka IMCKOHTA 7,29 7,29 7,29 7,29 7,29 7,29 7,29
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WN3menenns 3HayeHnii T, OT HU3MEHEHHMH IApaMETPOB B NPOLIEHTHOM

COOTHOIIICHUU MPE/ICTaBICHBI B Tabnuile 22.

Tabnuna 22 - HyBcTBUTENBHOCTh KPUTEPHS T B OTHOCUTEIBHBIX 3HAYEHUAX

%
[TapameTp H3menenue nmapamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHble BIIOKEHUS -9,60 -6,45 -3,16 0 3,16 6,31 9,47
Tapud 10,84 6,86 3,29 0 -3,02 | -5,76 -8,37
CraBka IUCKOHTA 0,00 0,00 0,00 0 0,00 0,00 0,00

Kaxk Bugno u3 tabmun 21 u 22 , B otmmaue ot YJIJ1 , BHJI u /I, mpocroii cpok
OKYIIaeMOCTH HMeEET OOpaTHyI0 3aBHCHUMOCTh OT Tapuda Ha DICKTPOIHEPTUI0 U
PSIMYIO 3aBUCUMOCTD OT KalUTAJIbHBIX BIOKECHHI.

[IpocToli CpOK OKYNMaeMOCTH PACCUMTBHIBAETCS B rojax, a 3HAYUT U3MEHEHHUE
3HAYCHUH, BIMUSIONIMX HA 3HAYEHUS T, YBEIMUYMBAIOT WIM YMEHBINAIOT CPOK, KOT/Ia
WHBECTULIMY HAUMHAIOT OKYIaTbCS U NPUHOCUTD JIOXO.

VYBenu4eHNe UM YMEHBIIEHNE CTaBKHU JUCKOHTHUPOBAHUSI HUKAK HE BIUSET HA
M3MEHEHHE MPOCTOr0 CPOKA OKYNMAEMOCTH, TaK KaK Mpu pacuere T, HE YUYUTHIBAE€TCS
(bakTop BpeMEHH.

HauGomnee BayKHBIM MapaMeTpoM okaszascst Tapud Ha snexTposnepruto. [Ipu ero
M3MEHEHHUH HA IIAar pacuera CPOK OKYNaeMOCTH YBEJIIMYMUBAECTCS WM YMEHbBIIAETCA HE
CO CITUIIKOM OOJIBIIION aMIUTUTY0M, HO JOCTAaTOYHO YBEPEHHO.

[Ipu yBemuuenun Tapuda ©Ha 15 %, CpPOK OKYMaeMOCTH COKPATUTHCS
MpakTUYeCcKu Ha ro uin Ha 8,37 % oT 6a30BOro cpoka OKymaeMOCTH.

Tak >xe NMpH CHWKCHUH KaMUTAJIbHBIX BiIOkeHUM Ha 15 %, mpocTtoit cpok
OKyHaeMOCTH COKpaTuTcs Ha 9,6 %, HO 3TO MaJIOBEPOSITHO

Tak *e CTOUT OTMETUTh, YTO MPU WU3MEHEHHHU MapaMeTpPOB OIEHKHU, 3HAYCHUS

Tonc HC BBIIIX 3a paMKH 9KOHOMHWYCCKOI'O CPpOKaA JKM3HHU IIPOCKTA.
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Ecnu mocmoTpeTs Ha puCyHOK 7, TO 6ojee HaISAHO MOXKHO YBUIETH MPSMYIO
3aBHUCUMOCTD T, OT Tapuda 1 00paTHYIO OT CTAaBKH TUCKOHTUPOBAHMS U KAITUTATbHBIX

BJIOYKEHUU.
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Pucynok 7 — UyBcTBUTEIBHOCTE TIOKa3zarens T, %0

[Tocnennuii mokaszaresnb DKOHOMHYECKOU 3¢ HEeKTUBHOCTH IIPOEKTA,
YyBCTBUTEIIBHOCTh KOTOPOIO HYKHO OLEHUTh — 3TO JUCKOHTHUPOBAHHBIM CPOK
okyrmaeMocTy Ui T .

B rtabmune 23 nmpencraBieHa 4YyBCTBUTENBHOCTH Tokazarens [T, B

a0COJIFOTHOM BEJIMYHHE.

Tabnuma 23 - UyBctBuTenbHOCTH KpuTepust T, B a0CONIOTHBIX 3HAYCHUSX

JICT
[TapameTtp N3menenune napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHble BIOKEHUSA 10,79 11,59 12,43 13,34 14,33 15,41 16,59
Tapud 17,14 15,6 14,36 13,34 12,58 11,77 11,14
CraBka IUCKOHTA 11,56 12,07 12,66 13,34 14,4 15,2 16,34
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B Tabnmunie 24 npencraBnensl usMeneHus /[T, B MPOIEHTHOM COOTHOIIIEHUU OT

NPUHATOM Oa3bl.

Tabnuna 24 - UysctBuTenbHOCTb KpUTEPHS T B OTHOCUTENBHBIX 3HAYEHUAX

%
[TapameTp H3Menenue napamerpa
-15% -10% -5% 0% 5% 10% 15%
KanuransHble BIIOKEHUS -19,12 -13,12 -6,82 0,00 7,42 15,52 24,36
Tapud 28,49 16,94 7,65 0,00 -5,70 -11,77 -16,49
CraBka IUCKOHTA -13,34 -9,52 -5,10 0,00 7,95 13,94 22,49

Kak m mpoctoli cpok OKymaemMoCTH, JUCKOHTHUPOBAHHBIM CPOK OKYHaeMOCTH
ucuucusercs B rogax. Cpasy CTOMT OTMETMTB, YTO IPU WU3MEHEHUM IapaMETPOB HaA
BECh IHana3oH pacueta, T, He BBIIIEI 32 paMKH SKOHOMHUYECKOW KU3HU MTPOCKTA.

Kak BugHo w3 Ttabmumpl 24 U U3 pUCYHKA 5, BCE MapaMeTpbl MOYTH B
OJIMHAKOBOW CTENEHU BIMAIOT HA W3MEHCHHE 3HAUEHUM JUCKOHTHUPOBAHHOIO CpPOKA
OKyNIa€MOCTH

KanuranbHble BIOXKEHHWS, KaK  CTaBKa JUCKOHTUPOBAHUS, HMEIOT MPSIMOE
Bnusiiue Ha [T, Ilpu yBenuueHMM KanuTaldbHBIX BIOKeHUA Ha 15 %,
JVCKOHTHPOBAHHBIN CPOK OKYITA€MOCTH yBenuuutcs Ha 24,36% wnu Ha 3,35 rona, 4To
JIOCTAaTOYHO OUIYTHMO JaXKe JJI1 TaKOro KPymHOro npoekra. 3MeHeHust B 0OpaTHyo
CTOPOHY IIPOXOJUT B PUMEPHO TOU K€ CTEIICHHU.

HecmoTrpss Ha TO, YTO KanmWTajJbHbIE BJIOKEHUS M CTaBKa JUCKOHTHUPOBAHMS
urpator Oonbinyro ponb mis T, Takoi mapamerp kKak Tapud HMeeT ropasio
OoJbIlIee BIMSAHUE HA IUCKOHTUPOBAHHBIN CPOK OKYTAaEMOCTH.

Kak Bunno nHa pucynke 8, T, uMeeT mpsiMyr0 3aBUCMMOCTb OT Tapuda Ha
anekrposHepruto. [lpu ymensmienun Ttapuda Ha 15%, AMCKOHTHUPOBAHHBINA CPOK
OKyNaeMOCTH UHBECTULMI yBeInuuBaeTcs Ha 28,49 %.

Ha pucynke Tak >xe BUIHO, 4TO JIMHUS Tapu(a ObicTpee IBHKETCA K OcH Y, YeM

JIMHUS KalMUTaJIbHBIX BJIOXKCHUHM M CTaBKU AUCKOHTHPOBAHUA, a 3HAYMUT, Tapn(b
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OKa3bIBA€CT Ha I[TOK OoJblIIEE BIMAHHUC, YCM KallUTAJIbHBIC BJIOXCHHA M CTaBKa

AUCKOHTHPOBAHUA.
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Pucynok 8 — UyBctBuTensHOCTh oKazarens AT, %

OneHka  4YyBCTBHUTEJIIBHOCTM IIO  BCEM  IIOKa3arelsiM  OKOHOMHYECKOU
3¢ deKTUBHOCTH MoKa3ana, 4yTo NpoekT «Pexkonctpykuus [IC daypus» yctoduuB K
OTKJIOHEHUSIM KIJIFOUEBBIX ITApaMeTPOB. PUCK MpOEKTa OTHOCUTENBHO HEBBICOK, K TOMY
K€ U3MEHEHHE KJIIOYEBBIX MMApaMETPOB, TAKMX KaK KalmUTalbHbIE BIOXKEHUSI M CTaBKa
JTUCKOHTUPOBAHMSI MAJIOBEPOSTHBI. K H3MEHEHUIO MOXKET IOMYCKAaThCs TOIBKO Tapud.
B Tabmuue 25, Ha OCHOBaHMM MPOBEICHHOIO aHalIW3a YYBCTBUTEIBHOCTH,

MPEACTaBICHO PaHXKUPOBAHUE MapaMETPOB IO CTEIICHU 3HAYUMOCTH.

Tabnmuua 25 — PanxupoBaHue napaMeTpoB MO CTEIICHU 3HAYUMOCTH

[TapameTp Y/ BH/I na Tox HT ok Cymma Panr
0a/uIOB | 3HAYMMOCTH
KanuransHbie 3 1 2 2 2 10 2
BIOKECHUS
Tapud 2 2 3 1 1 9 1
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[Tponomxenue Tabautisr 25

[TapameTp V10| BH/L nau Tox HTox Cymma Panr
0aJIOB | 3HAYUMOCTH

CraBka
JTMCKOHTUPOBAHUS 1 3 1 3 3 11 3

W3 Tabmuipl 25 MOXKHO CAenarh BBIBOJ, UYTO Tapudy MPHUCBOEH MEPBBIA paHT
3HaYMMOCTH, 3TO 3HAUUT, YTO Tapu( Ha mepeaady JMEKTPOIHEPTHH SIBIIETCA Hanbomee
3HAYMMBIM aPAMETPOM.

BTopbsiMH 110 3HAYMMOCTH ABJIAIOTCS KAIUTAJIBHBIE BIIOKEHUS, KOTOPBIE ITOYTHU B
OJMHAKOBON CTENeHW, Kak W Tapud, BIMAIOT HA U3MEHEHHE IOKazaresei
b pexTuBHOCTU. 3aBUCUMOCTh MOKA3aTeJIeH SIBISETCS I0CTAaTOYHO BBICOKOM.

CraBke NHCKOHTHUPOBAHUSA NPUCBOCH TPETHM PAHI 3HAYMMOCTH. OTO 3HAYMT,
YTO HKOHOMUYECKHUE MOKa3aTenu 3P(HEKTUBHOCTA B HAUMEHBIIEH CTENEHU 3aBUCAT OT
KOJIEOaHUI ATOTO MapameTpa.

Kak oTmeudanochk BblllIe, BCE MOKA3aTEId 3KOHOMUYECKON 3(P(HEKTUBHOCTU HE
JOCTUTAIOT CBOMX KPUTHUYECKUX 3HAUCHHUU NMPU U3MEHEHUSX B MpEAesax BbIOpaHHOTO
JMana3oHa KIIOYEBBIX MapaMeTpoB. A 3TO 3HAUUT, MPOEKT YCTOWYMB Ha BCEX 3TArax

SKOHOMMYECKOM KU3HHU IMPOCKTA, TCM CaMbIM, PCKOMCHIOBAH K pCain3aluu.
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3AK/IIOYEHUE

[Ipennaraempli MHBECTULHOHHBIA IPOEKT SIBISAETCS Kak Uil Pa3BUTHUA
AIIEKTPOCETEBOTO KOMILIEKCa 3a0alKaIbCKOro Kpas, Tak u 1 primana [TAO «MPCK
Cubupm» - OAO «Yurasueproy.

Peanuzanus npoekTa HanpaBiieHa Ha 00eCIeYeHue HaJeKHOro U Ka4eCTBEHHOTO
AIIEKTPOCHAOKEHUST TTOTPEOUTENCH, OKa3aHUIO TOJOKUTEIHHOTO BIUSHUS HA WMHJK
KOMIIAaHUM B PETHOHE, a TaK K€ B OOECHEYEHUH JONOJIHUTENIbHBIX CPEACTB Ha
BOCIIPOM3BOACTBO OCHOBHBIX (DOHJOB 3a c4yeT aMmoptu3auuu oObekTa. Kpome Ttoro,
NocCJe pealu3alid IPOEKTa, MOABIAETCS  BO3MOXKHOCTh  TE€XHOJOTMYECKOIO
MPUCOEIMHEHMS] HOBBIX TPOU3BOJICTB.

Llenpr0 AMIUIOMHOTO TMPOEKTa SBISUIOCH 3KOHOMHUYECKOE 00OCHOBaHUE
pexonctpykuun I[IC 110/10 «laypus» B pamkax wucnoiaHeHusi gorosopa ¢ OAO
«PIIDK» ¢ yderom pacmmpeHuss BO3MOKHOCTEHW TEXHOJOTHMYECKOTO NMPHUCOECIHHEHUS.
JInst penienus: JaHHOM LU B XOJI€ BBIMOIHEHUS TUIIJIOMHOTO MPOEKTa ObLIN PEIICHBI
COOTBETCTBYIOIIUE 33JaUU.

HccnenoBanre NMpUOPUTETHBIX HANpPABICHUM pa3BUTHS 3HepreTuku B Cubupu
MO3BOJIJIO OMNpPEAENUTh peruoHbl CuOMpH Kak OAHM W3 Hauboyiee NEePCHEKTUBHBIX
palioHOB Kak miua Poccum, Tak W sl OpYyrux CTpaH — NApTHEPOB. A 3HAYUT,
NpPUBJICYEHNE  WHBECTUUMHA Ha  pa3BUTHE  JAHHBIX  PETHMOHOB  CUMTAETC
NEPBOCTENEHHOM 3a/jaueil KaKk JJig rOCyJapCcTBa, TaK U JUJISl OTACIbHBIX HPEANPUATUH.
Tak ke ynamoch OLICHUTh MOJOXKEHUE DHEPTEeTUUECKON OTpaciid B IEJIOM, BBISIBUTH
HanOoJiee BaXKHbIE HAMPABIIECHUS, KyJla TPUBJIEKAIOTCA NHBECTUIUU.

AHanu3 METOJUK OIIEHKM HWHBECTHIIMOHHBIX IMPOEKTOB B JSHEPIrEeTUKE Jalio
BO3MOXKHOCTh ~ ONPEACIUTh U  HUCIOJb30BaTh OCHOBHbIE MPUHIUIIBI  OLIEHKHU
HKOHOMUYECKON 3PPEKTUBHOCTH, CPOPMUPOBATH AJNTOPUTM OLEHKH KOHKPETHOIO
WHBECTUIIMOHHOTO MPOEKTa U BhIOpATh BUJ OllCHMBaeMOUW A((PEKTUBHOCTU C yUETOM

1eJeil OLIEHKU U YPOBHS JOCTYMHOCTH MH(OPMALIUU 110 TTPOCKTY.
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N3yyeHne HOpPMATHBHO - NPaBOBOIO IMOJS JESITEIBHOCTH  IO3BOJIMIIO
ONPEJEIUTh HOPMATUBHO MPABOBOE IOJIE JESITEIBHOCTH, TaK )K€ BBIIBUTh MEXaHH3M
B3aMMOOTHOIIEHUN JJIEKTPOCETEBOM KOMIIAHMM C JIPYTUMH  XO3SAMCTBYIOLIMMH
CyOBbEKTaMU M OpraHaMu BIIACTH.

Xapakrepuctuka [TAO «MPCK Cubupu u ero ¢punmnana OAO «Yurtasuepro»
KaKk CyObeKTa »JJIEKTPOIHEPTeTUKH TIIO3BOJIMIA OINPEACTUTh MECTO KOMIIAHUU B
AIIEKTPOIHEPTETUYECKON OTpaciid, TaK K€ MO3BOJIAJIA OIPEAEIUTh NPHOPUTETHOCTH
npoekta pexoHcTpykuuu [1C 110/10 «daypusi». Pexonctpyxkius I[1C 110/ «/daypus»
ABJIAETCS ~ BAXKHBIM  MPUOPUTETOM IS TOBBIIIEHUS  WHBECTULIMOHHOMU
NPUBJIEKATEIbBHOCTH 3a0alKaJIbCKOrO Kpas, TaK KakK »3TO TO3BOJIUT IPOBECTU
ANEKTPUPUKALUIO KEJIE3HOW TOpord B HampaBieHud Kurtas, a Tak ke oOecrneuut
TPAHCHOPTHYIO JIOCTYIHOCTh K MECTOPOXKICHUSAM IIOJIE3HBIX MCKOMAEMbIX Ha
TEPPUTOPHUH Kpasi.

[TAO «MPCK Cubupn» B muue ¢unmana OAO «HutasHepro» sBisieTcs
CYObEKTOM €CTECTBEHHOM MOHONOMMU B cdepe OKazaHus YCIyr MO mepenaye
AIIEKTPUYECKOM »HHEpruM B 3a0allKaJIbCKOM Kpae, IMO03TOMY TEXHOJOTHYeCKoe
MOJIKJIFOUEHHE, a TaKXe HAJEKHOE U KAYECTBEHHOE 3JIEKTPOCHAOKEHUE >KEJIE3HOU
JIOPOTH SIBJISIETCS OTHOM M3 MIPUOPUTETHBIX 3a7a4 O01iecTBa.

Onenka KOMMepYeCcKoll  3(()EKTUBHOCTH HMHBECTULIMOHHOTO  IPOEKTa
pexoncTpykuuu [1C 110/10 kB [laypus B 3abaiikanbCkoM Kpae M03BOJIUIa PACCUUTATh
OCHOBHBIE MOKa3aTesId KOMMEPUYECKON 3(PPEKTUBHOCTH MPOEKTA, a TAK K€ MO3BOJIMUIIO
ONPEIENNTh, SBISETCS JIA MPOEKT BBITOJHBIM C KOHOMHUYECKOM TOYKH 3PEHHUS.
Onenka koMMepueckol 3(p(EeKTUBHOCTH Ha CTaauud OOOCHOBaHHUS IOKa3ana, 4YTo
MPOEKT SIBJISIETCS BHITOJAHBIM JIJIs1 BIOKEHUS KalluTala, Tak Kak:

- YUCTHIA TUCKOHTUPOBAHHBIM JOXO/ SIBJSETCSA MOJOKUTEIBHBIM U COCTABIISAET
131188,4 ThIC. PYO.;

- UHJIEKC JI0XOJIHOCTH, PACCUMTAHHBIN C YU4ETOM (paKTOpa BPEMEHH, MOKA3bIBAET,

YTO Ha OJIUH PyOJIb KaMUTAIBHBIX BIOKEeHUM nipuxoautcs 37 % noxona;
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- CPOKM OKymaeMocTH — npoctoit (7,29 ner) u quckontupoBanubiid (13,34 ner)
JeXaT B MpeJenax pacuyeTHOro CpoKa;

- BHYTPEHHS HOpMa JOXOJHOCTH TMpoekTa coctamisier 18,51, uto Oombiie
CTaBKH IUCKOHTHUPOBAHMS, KOTOpas paBHa 14%.

OneHka MPOEKTHBIX PUCKOB METOJOM aHajJu3a YYBCTBUTEIBHOCTH I1O3BOJIMIA
ONpENENTUTh 3aBUCUMOCTh TIOKa3aTelel HSKOHOMHUYECKOW JPPEKTUBHOCTH OT
VU3MEHEHUI 3KOHOMUYECKON CUTyallud B LEJIOM, TaK U OT BHYTPEHHHX apaMeTpOB
IPOEKTa. AHAJIN3 YYBCTBUTEIBHOCTH IOKA3aj, YTO MPOEKT YCTOMYHMB K U3MEHEHUSIM
napaMeTpoB B BBIOPAaHHOM Juana3oHe HW3MeHeHus. Hu npu ogHOM H3MEHEHUHU
3HAYEHUN MapaMeTpoOB IMOKa3aTeln KOMMEpPYECKOH 3()(PEKTUBHOCTH HE JIOCTUTAIOT
KpuTHYecKux 3HaueHuil. [lpum mnpoBeneHun aHamu3 Tapud sBisieTcss HauOosee
3HAYMMBIM NIapaMETPOM, HO €ro KojieOaHue MaJOBEPOSATHO, KaK M KOJIEOAHUS APYTHX
MapaMeTpoB. A 3TO 3HAYUT, MPOECKT YCTOMYMB HA BCEX 3TANax 3KOHOMUYECKOU KU3HU

IMPOCKTAa, TEM CaMbIM, PCKOMCH/IOBAH K pcajinu3aluu.
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http://minenergo.gov.ru/node/495
http://expert.ru/siberia/2015/42/manok-dlya-investora/

10. Konctutyums Poccuiickoit ®@enepanuu [OnekTpoHHbIA pecypc]: Pazpen
nepebld — ImaBa 3. @epeparuBHOe ycTpouicTBO - [maBa 71 xoHCcTUTYmMu PO c
KOMMEHTapusmMu. — Pesxxum toctyna: http://constrf.ru/razdel-1/glava-3/st-71-krf

11. MunucrepcTtBo sHepreTukn Poccuiickoit denepanuu [DneKTpOHHBIN
pecypc]: ImaBHas — MunucrepctBo - llomoxkenue o MUHHCTEPCTBE SHEPTETUKHU
Poccwuiickoit ®enepanmu. — Pesxum noctyma: http://minenergo.gov.ru/node/234

12. ®enepanbHas aHTUMOHOMOJIbHASL ciyx0a Poccuu [DnekTpoHHbIl pecypc]:
ImaBnas — @OAC Poccum — OOmme cBeneHus. — Pexum  goctyna:
http://fas.gov.ru/about/overview/obshhee.html

13. YyrynoBa, E. A. AHTHMOHONOJBHOE pPEryIMpPOBAHWE W KOHTPOJIb B
anekrposnepreruke / E. A. Uyrynosa // Konkypenmwus u rpaBo. - 2013. - Ne2, — 31-34
C.

14. Komurer ['ocynapctBeHHOM JlyMBI MO 3HEPTETHKE [DIEKTPOHHBIA pecypc]:
O Komutere — Ilomoxenuss o Komurere. — Pesxxum moctyma: http://www.komitet2-
13.km.duma.gov.ru/site.xp/053054057.html

15. OO0 wuHBecTUIIMOHHON jAesTenbHOCTH B Poccuiickoit ®enepanuu,
OCyULIECTBIsIEMOM B (hOpME KamuTaJbHBIX BIOXKEHHUH [DNEKTpOHHBINA pecypc]: dexnep.
3akoH OT 25.02.1999 Ne 39-®3 (pen. Ot 28.12.2013) // CnopaBounas mpaBoBas
cucrema «Koncynprantlirocy. - Pexnm NOCTyma:
http://www.consultant.ru/document/cons_doc_LAW 22142/

16. O6 uHocTpanHbiX UHBeCTHLMAX B Poccuiickoit @enepannu [DIEKTPOHHBIHN
pecypc]: denep. 3akoH ot 09.07.1999 No 160 - ®3 (pen. or 05.05.2014) //
CnpaBounass mpaBoBast cucrema «Koncynbrantllmoc». - Pexum pmoctymna:
http://www.consultant.ru/document/Cons_doc_LAW 16283/

17. HanoroBeiii kogekc Poccuiickoit @enepannu Y 1. [OnexkTpoHHBIN pecypc]:
denep. 3akoH or oT 31.07.1998 Ne 146 - @3 pen. or 05.04.2016 // CnpaBouHnas
npaBoBas cucrema «Koncynsrantlimtocy. — Pexum JOCTyTA:

http://www.consultant.ru/document/
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18. I'paxnanckuii kogekc Poccuiickoit @enepanuu Y 2. [DnekTpoHHBIHN pecypcl]:
denep. 3akoH oT 26.01.1996 Ne 14-®3 pen. ot 29.06.2015 // CnpaBouHas nmpaBoBas
cucreMa «KoncynperantlIrocy. — Pexum IOoCTyIa:
http://www.consultant.ru/document/

19. OO6 »onexkTpo3HepreTuke [DNEKTPOHHBIM pecypc]: ¢emep. 3akoH OT
26.03.2003 No 35-®3 pen. or 30.12.2015 // CmpaBouyHas mpaBoBas cUCTeMa
«Koncynprantllnrocy. — Pexxum nocryna: http://www.consultant.ru/document/

20. O6 »HeprocOepekeHUU U O MOBBIIIEHUHN YHEpreTHIecKoi 3((HEKTUBHOCTU U
O BHECECHUU W3MEHEHU B OT/EJIBHBIC 3aKOHOAATENbHBIE akThl Poccuiickoit Denepanuu
[OnexTponHslii pecypc]: ¢enep. 3akoH oT 23.11.2009 Ne 261-®3 // CnpaBounas
IIpaBoBas cucremMa «KoncyneranrlInrocy. — Pexnm JOCTyIa:
http://www.consultant.ru/document/

21. O 0e30mMacHOCTH OOBEKTOB TOIUIMBHO-3HEPIrEeTUUYECKOTO KOMIUIEKCA
[OnekrponHsIii pecypc]: denep. 3akon ot 21.07.2011 Ne 256-D3 pex. ot 09.03.2016 //
CnpaBounass mnpaBoBasg cucrteMa «Koncynprantllmroc». — Pexum pmoctymna:
http://www.consultant.ru/document/

22. OO0 ytBepxkaenun Crpareruu pa3BUTUS DBJIEKTPOCETEBOTO KOMILIEKCA
Poccniickoit @enepanuu [ DIEeKTpOHHBIN pecypce]: pacnopsbkenue lIpaBurenscra PO
or 3 mas 2013 Ne 511 // CnpaBounas npaBoBas cuctema «Koucynprantllmocy. —
Pexxum nocryna: http://www.consultant.ru/document/

23. O ueHooOpa3oBaHMM B OO0JACTH perynupyemMbix LeH (TapudoB) B
ANEKTPOIHEPTETUKE [ INEKTPpOHHBIN pecypc]: mocraHoBienue IIpaButenscTtBa PO ot
29 nexabpst 2011 . Ne 1178 // CnpaBounas npaBoBasi cuctema «Koncynasrantllinrocy.
— Pexxum nmoctymna: http://www.consultant.ru/document/

24. O06 yrBepxaeHuu IIpaBuia ONTOBOrO pPHIHKA AIIEKTPUUECKOM HSHEPTUHU U
MOIIHOCTH ¥ O BHECEHMHU U3MEHEHUHN B HEKOTOpBIe aKkThl [IpaBurenscrBa Poccuiickon
@enepand O BONpocaM OpraHu3auud  (QYyHKIMOHUPOBAHUS OINTOBOTO pPbIHKA

DIIEKTPUYECKOM DHEPIMM M MOIIHOCTH [DJNEKTPOHHBIM pecypc]|: MOCTAHOBICHUE
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[TpaButensctBa PO ot 27 nexabpsa 2010 Ne 1172 // CnpaBounasi mpaBoBasi cucteMa
«Koncynprantllnrocy. — Pexxum mocryna: http://www.consultant.ru/document/

25. O (QyHKIMOHUPOBAHWU PO3ZHUYHBIX PHIHKOB JJIEKTPUUYECKON HSHEPTUH,
NOJTHOM MW (WJIM) YaCTUYHOM OTPAHHUYECHHUH PEKUMa TMOTPEONICHUS SIEKTPUUECKON
SHEPrum» [DNEKTPOHHBIN pecypc|: mocrtaHoBieHue [IpaBurensctea PO ot 4 mas 2012
r. Ne 442 // CnpaBounas npaBoBas cuctema «Koncynsrantllmtocy. — Pexum nocryma:
http://www.consultant.ru/document/

26. O6 MHBECTHIIMOHHBIX MPOrpaMMax CyObEKTOB AIIEKTPOIHEPIETUKH (BMECTE
¢  «lIpaBunmamm  yTBEp)KIOEHUS  HMHBECTULHMOHHBIX  OporpamMm  CyOBEKTOB
ANIEKTpOdHEpPreTukn», «lIpaBunamu oOCylIecTBIEHUS KOHTPOJIS 32 peanu3anuen
WHBECTUI[MOHHBIX MPOTPaMM CYOBEKTOB 3JIEKTPOIHEPTETUKH») [DNEKTPOHHBIN
pecypc]: nocrtaHoBienue IlpaButenbctBa P® or 1 pekabpsa 2009 Ne 356 //
CnpaBounass mnpaBoBasg cucrteMa «Koncynprantllmroc». — Pexnm pmoctyma:
http://www.consultant.ru/document/

27. OO0 yTBEpXKACHUU CTAHIAPTOB PACKPHITUA HHPOPMALUU CYOBEKTaAMHU
ONTOBOTO U PO3HUYHBIX PHIHKOB AJIEKTPUUECKOW dHEPrUu» (C U3M. U JIOM., BCTYIL. B
cuny ¢ 01.01.2016) [DnexrponHbiit pecypc]: mnoctaHoieHue IIpaBurensctBa PO ot
21 auBaps 2004 Ne 24 // CnpaBounas npaBoBas cucrema «Koncymbrantllmoc». —
Pexxum nocryna: http://www.consultant.ru/document/

28. OO0 ytBepxkaeHun I[IpaBun ycTaHOBIEHUS M ONPENEICHUS HOPMAaTHBOB
MOTPEOSICHUs] KOMMYHAJIbHBIX YCIOYr [DJEKTPOHHBIA pecypc]: TMOCTaHOBJICHUE
[IpaButensctBa PO ot 23 mas 2006 Ne 306 //  CnpaBouHasi mpaBoBasi CUCTEMa
«Koncynwsrantllmocy. — Pexxum goctyna: http://www.consultant.ru/document/

29. O npenocTaBlIeHNH KOMMYHaIbHBIX YCIYT COOCTBEHHUKAM U MOJIb30BATESIM
MOMEIIEHUIT B MHOTOKBapTUPHBIX JOMaxX M XWIbIX OMOB (BMecTe ¢ «lIpaBuiiamu
NPENOCTABICHUSI KOMMYHAJIbHBIX  YCIYI  COOCTBEHHMKaM M  IOJIb30BATEISIM
MOMEIIEHU B MHOTOKBAPTUPHBIX JIOMaxX W KUJBIX JOMOBY») [DJIEKTPOHHBIN pecypc]:

nocranoBienue IlpasutensctBa PD or 06 mas 2011 Ne 354 //  ChopaBouHas
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[IpaBoBas cucremMa «KoncynsrantlImrocy. — Pexnm nocTymna:
http://www.consultant.ru/document/

30. O nopsiike yCTaHOBIEHUS U MPUMEHEHHS COIIMAIbHON HOPMBI OTPEOICHUS
AIIEKTPUYECKON 3HEPrur (MOIIHOCTH) U O BHECEHWU MU3MEHEHHIl B HEKOTOPBIE AKTHI
[IpaButenscTBa Poccuiickon denepanuu 1Mo BOIPOCaM YCTaHOBIICHHUS U IPUMEHEHUS
COMMAIIBHOW  HOPMBI ~ TOTPEOJCHUS  DJICKTPUYECKOWM  JHEpruu  (MOIIHOCTH)
[DnexTponHsbIil pecypc]: nocranoBieHue lIpaBurensctBa PO ot 22 wutons 2013 . Ne
614 /I CnpaBounas mpaBoBasi cuctema «Koncymprantllnrocy. — Pexwum mocryma:
http://www.consultant.ru/document/

31. O mopsiake YCTaHOBJCHHS OXPAaHHBIX 30H OOBEKTOB 3JIEKTPOCETEBOTO
XO35IUCTBA U OCOOBIX YCIOBUM HCIOJIb30BaHUS 3€MEIbHBIX YYACTKOB, PACTIONOKEHHBIX
B IPaHULIAX TAKUX 30H [DJIEKTPOHHBIA pecypc]|: mocraHoieHue [IpaBurenscrBa PO
ot 24 ¢epans 2009 roma Ne 160 // DnexrpoHHbId (HOHI MPaBOBOM M HOPMATHUBHO-
TEXHUYECKOU JIOKYMEHTAlUU «Komexcy. - Pexxnm JOCTyTa:
http://docs.cntd.ru/document/902145038

32. O kpuTepusX OTHECEHUSI 0OBEKTOB AJIEKTPOCETEBOTO XO3SIMCTBA K €IUHOU
HallMOHAIBHOUN (00LIEPOCCUICKOI) DJEKTPUUECKON CeTH [DIEKTPOHHBIA pecypc]:
nocranoBienue IIpasurensctBa PO ot 24 deBpans 2009 roga Ne 160 // CripaBounas
IIPaBOBAst cucrema «KoncyneranrtlInrocy. — Pexnm JNOCTyma:
http://www.consultant.ru/document/

33. O BbIBOAE OOBEKTOB 3JEKTPOIHEPIreTUKM B PEMOHT U M3 IKCIUTyaTallUH
[OnexTpoHHBIN pecypc|: moctaHoBineHue IlpaBurennctBa PO ot 24 despans 2009
romra Ne 160 // CnpaBounas mpaBoBasi cuctema «Koncynprantllmrocy. — Pexum
noctyna: http://www.consultant.ru/document/

34. O EnunbIx cTangapTax KadecTBa OOCITYKHMBAHUSI CETEBBIMU OPTraHU3AUSIMU
MOTpeOuTEIeH YCayr CETEeBBIX OpraHu3aluily » [DNeKTpOHHBIN pecypc]: Tpukas
Munsnepro Poccuu ot 15 anpens 2014 Ne 186 // CnpaBounast mpaBoBasi cucTeMa

«Koncynwsrantllmocy. — Pexxum goctyma: http://www.consultant.ru/document/
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35. O6 yrtBepxkaeHud MeTOAMYECKUX YKa3aHHM IO pacuery YpOBHS
HAJEKHOCTH M KauyeCTBAa IIOCTABISIEMbIX TOBAapOB M OKa3bIBAEMBIX YCIYyr s
OpraHM3aliy 1O  YyOPaBICHUIO E€IWHOW  HAUMOHAIBHOM  (0OIIEpOCCUNCKOMN)
AIIEKTPUUYECKON CEThIO U TEPPUTOPHUATBHBIX CETEBBIX OpraHu3alui [DNeKTPOHHBIN
pecypc]: mnpukaz Munsnepro Poccum ot 14 oxts6ps 2013 Ne 718 // CrpaBounas
IpaBoBas cucrema «KoncynprantlImrocy. — Pexxum JOCTyHa:
http://www.consultant.ru/document/

36. OO0 ytBepxkaeHUH MeTOAMYECKUX YKAa3aHWl MO OMNPEAEICHUIO CTENEHU
3arpy3Kd BBOAMMBIX IOCJE CTPOUTENBCTBA OOBEKTOB 3JIEKTPOCETEBOTO XO3AWCTBA, a
TaK)Xe MO OINpPEACICHUIO U MPUMEHEHUIO KO3(P(PUIMEHTOB COBMEUIEHUS MaKCUMyMa
MOTPEOSICHUST JJIEKTPUUECKOM SHEpruud (MOIIHOCTU) TPH OMNpPEACICHUU CTEICHU
3arpy3Ku TakuX OOBEKTOB [DIIEKTPOHHBIN pecypc|: nmpukaz Munsnepro Poccuu ot 6
utoHs1 2014 Ne 250 // CnpaBounasi npaBoBas cuctema «Koncynsrantllmtocy. — Pexxum
noctyna: http://www.consultant.ru/document/

37. OO0 yTBepkaeHHUM METONUKU OMNpEeNeNeHUs] HOPMaTUBOB MOTEPh
ANEKTPUYECKOW SHEPTUM MPU €€ Mepeaadye Mo AMEKTPUUYECKUM CETSIM [ DJIEKTPOHHBIN
pecypc]: npukaz Munsnepro P® ot 7 aBrycra 2014 r. Ne 506 // UadopmainmoHHO-
npaBoBoe obecreuenue «lapant». - Pexxum noctyna: http://base.garant.ru/70747774/

38. OO0 yTBEpKIEHMHM METOJAMYECKUX YKAa3aHUU IO pacyeTy peryaupyemMbixX
TapuoB M 1E€H Ha DJIEKTPUUYECKYIO0 (TEIJIOBYIO) DOSHEPrUI0 Ha PO3HUYHOM
(MOTpeOUTENBbCKOM) pbIHKE [DJeKTpOHHBIM pecypc|: npuka3 denepanbHO CayxKObI
no Ttapudam ot 6 asrycra 2004 1. Ne 20-3/2 // HNnHpopMaunoHHO-TIPAaBOBOE
obecnieuenue « apant.- Pexxum moctyna: http://base.garant.ru/187460/

39. OO0 yrBepxaeHun MeToIMYEeCKUX YyKa3aHuM 1o pacuery TapudoB Ha
AIIEKTPUYECKYIO JHEPruio (MOIIHOCTb) JJI HACENEeHUS W TPUPABHEHHBIX K HEMY
Kareropuil morpeduresnen, TapudoB Ha yCIyry Mo mnepeaade dIeKTPUIEeCKOM SHEPTuH,
MOCTABISIEMON HACEJICHUI0O U TMPUPABHEHHBIM K HEMY KaTeropusM IMoTpeduTenen

[Dnexktponnsbiil pecypc]: npukaz @CT Poccum ot 16 centsiops 2014 Ne 1442-3 //
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CnpaBounas mnpasoBass cucrema «Koncymerantllmoc». — Pexum goctyna:
http://www.consultant.ru/document/

40. O6 yrBepxaeHnH MeTOAMYECKUX yKa3aHUM MO PEeryaIupoBaHUIO TapudoB ¢
NPUMEHEHUEM METOAA JOXOJAHOCTH HWHBECTHUPOBAHHOIO KamuTaja [DJIeKTPOHHBIN
pecypc]: npukaz ®CT Poccum ot 16 centsiops 2014 Ne 1442-» // CmpaBouHas
[IpaBoBas cucremMa «KoncynsrantlInrocy. — Pexnm JOCTyIa:
http://www.consultant.ru/document/

41. O6 ytBepxkaeHNH MeTOINYECKUX yKa3aHUH MO pacyeTy TapuQoB Ha YCIYTH
[0 Iepefade dIEKTPUYECKOM SHEPTHM, YCTAHABIMBAEMBIX C NPUMEHEHHEM METOAA
JOJITOCPOYHOM MHJIEKCAIMM HEOOXOIMMOM BaJIOBOM BBIPYUYKH [DJIEKTPOHHBINA pecypc]:
npukaz O@CT PO ot 17 ¢eBpans 2012 Ne 98-3 // CnpaBouHas mpaBoBasi cucTeMa
«Koncynperantllnrocy. — Pexxum nocryna: http://www.consultant.ru/document/

42. OO0 yTBepKIeHUM METOIUYECKUX YKa3aHUW 10 OMPENENICHUI0 pa3Mmepa
IJIAThl 32 TEXHOJIOTMYECKOE MPUCOEAUHEHNUE K IEKTPUUECKAM CETAM [ DNEKTPOHHBIN
pecypc]: npukaz @CT PD ot 17 ¢eBpans 2012 Ne 98-3 // CnpaBouHasi mnpaBoBas
cucTeMa «Koncynprantlmtocy. — Pexum JOCTyTa:
http://www.consultant.ru/document/

43. O6 yrBepxkaenuu llopsiaka popMupoBaHus CBOIHOTO MIPOTHO3HOTO OajiaHca
MPOU3BOJICTBA M MOCTABOK AJIEKTPUUYECKOM AHEpPru (MOIIHOCTH) B paMmkax EnuHoi
sHepreTuyeckoil cucremsl Poccum no cyorekram Poccuiickoit denepanuu u [Hopsiaka
ONpEIENCHUs] OTHOLIEHUS CYMMapHOTO 3a TroJl MPOTHO3HOro oObema MOTPeOIeHUS
AIIEKTPUYECKOM SHEPrMM HACEJICHUEM U MPUPABHEHHBIMU K HEMY KaTerOpHsiMU
norpeduTesneil K 00beMy 3JIEKTPUUYECKON IHEPTUH, COOTBETCTBYIOUIEMY CPEIHEMY 3a
roj 3HAUEHHUIO NPOTHO3HOTO OO0OBbEMa MOIIHOCTH, OINPENENEHHOI0 B OTHOILIECHHUH
yKa3aHHBIX Kareropuit morpedureneit [DnekrpoHHbiid pecypc]: npukaz OCT PO ot 17
deBpans 2012 Ne 98-3 // CnpaBounas mpaBoBasi cuctema «Koncynbrantllmoc». —

Pexum noctyna: http://www.consultant.ru/document/
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44. O6 yTBepkaeHnn MeToaNueCKIX YKa3aHU! MO OMpPEAesICHUIO BBITAJa0NINX
JIOXOJIOB, CBSI3aHHBIX C OCYIIECTBICHHEM TEXHOJIIOIMYECKOTO MPUCOEIUHEHUS K
AIIEKTPUYECKUM ceTsM [ DneKTpoHHbI pecypc]: npuka3 ®CT Poccum ot 11 centaOps
2014 N 215-3/1 // CnpaBounas mpaBoBas cuctema «Koucynsrantllmocy. — Pexum
noctyna: http://www.consultant.ru/document/

45. bysosa, 1. A. KomMmepueckass orieHKa WHBECTHUIIWW: Hayd. u3n. / M. A.
by3oBa, I. A. MaxaBukoBa, B. B. Tepexosa. - CII0.: ITutep, 2004. — 432 c.

46. Kosanesa, B.B. MuBectunuu: yde6. mocobue / B.B KopaseBa, B.B.
NBanosa, B.A. JIssmna. - M: TK Bea6u, 2003. - 236 c.

47. MenkymoB, f. C. DxoHoMHueckasi oueHKa 3()(HEKTUBHOCTH HHBECTULIMIA:
yuebnuk / f. C. Menkymos. - M.:JI1C, 1997. - 160 c.

48. Kosanes, B. B. ®unaHcoBblil aHanu3: YmOpaBlieHHE KamuTajioMm. Beioop
uHBecTUIMI: yueOHuK / B. B KoBanes.- M.: ®unancsl u craructuka, 2003. - 426c¢.

49. Anpr - mHBeCT [OnexkTpoHHBIM pecypc|: Temarmueckue crtatbu - AHain3
WHBECTUIIMOHHBIX NPOEKTOB - OneHka (UHAHCOBOW COCTOSITENIBHOCTH MPOEKTA. -
Pexxum  moctyma:  http://www.alt-invest.ru/index.php/ru/biblioteka/tematicheskie-
stati/analiz-investitsionnykh-proektov/otsenka-finansovoj-sostoyatelnosti-proekta

50. Koccos, B. B. Metoanueckue pekoMeHIAIMH M0 OleHke 3(PPeKTUBHOCTH
WHBECTUITMOHHBIX MPoeKTOB: yueOHuk / B.B. Koccos. - M.: Dxonomuka ,2000. - 421c

51. Henomusinuid, E.I'. DkoHOMUYEecKas OllEHKAa MHBECTHUIMMN: y4ueO. mocooue /
E.I'. Henomusimuii. — Taranpor: TPTY, 2005. — 292 c.

52. MPCK Cubupu [Onexrponnsiii pecypc]|: ImaBuas — O komnanuu. - Pexxum
noctyna: http://www.mrsk-sib.ru/index.php

53. MPCK Cubupu [OnextpoHHbiii pecypc|: [nmaBHas — [ogoBble OTYETHI -
I'ogoBoii otuet [TAO «MPCK Cubupu» no pesynsratram padbotsl 3a 2014 rox.- Pexxum
noctyna: http://www.mrsk-sib.ru/index.php =2000&Ilang=ru40

54. Pocxkennop mpoekT [DnekTpoHHbI pecypc]: IIpoektsl — DnexTpudukanus

yuacTka KpbiMckas — 3abaiikanbck 3a0aiikaabCKOM JKeNe3HOH aoporu. - Pexum

Jlucm

HIT -38.03.01.02.09 /73

WemlJluem|  Ne ooxym. | Hoonucw | /lama

81



http://www.mrsk-sib.ru/index.php

JOCTyTIA: https://www.rzdp.ru/projects/elektrifikatsiya-uchastka-karymskaya-
zabaykalsk-zabaykalskoy-zheleznoy-dorogi/

55. Crparerusi THBECTULMOHHOTO Pa3BUTHUS 3a0alKalIbCKOTO Kpas Ha MEPUOJ
no0 2030 roma [DnEKTpOHHBIM pecypc]: MHTEpHET — NPOeKT MHBECTUIIMOHHO —
IpagoCTPOUTENbHBIN macnopT 3abaianbckoro kpas . - Pexum gocryma: http://zabkrai-
invest.ru/.

56. MuHHCTEPCTBO HSKOHOMHYECKOTO pa3BuTHs Poccuiickoit Qenepammu
[DnexTponHbIil pecypc]: HestenbHOCTh — CTparernueckoe mIaHUPOBAHUE — OILICHKA
WHBECTUIIMOHHBIX TMPOEKTOB — [OCYIapCTBEHHBIH pPEECTp HWHBECTUIIMOHHBIX

poeKTOB.- Pexxum noctyna: http://economy.gov.ru/minec/activity/

Jlucm

HIT -38.03.01.02.09 /73

WemlJluem|  Ne ooxym. | Hoonucw | /lama
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HPUJIOKEHHUE A

(o0s13aTesIbHOE)

Cxema npoekra «Pexoncrpykuus IIC 110/10 kB laypus ¢ pacuuupeHuem

OPY-110 kB»

Uszm

Jlucm

Ne Ookym.

Tloonuco

Jlama

HIT -38.03.01.02.09 /73

Jlucm

83




