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BBEJAEHUE

OnHum u3 pelarmux YCIIOBHM MTOBBIIIECHUS
VHBECTUIMOHHOW MPUBJICKATEIIbHOCT PETUOHOB  SBISIETCS POCT HWHBECTULIMN B
Pa3IMYHBIX OTpacisAX HAPOAHOTO XO35MCTBAa. AKTUBHM3alUs WHBECTULHOHHOW
JESITEIBHOCTH CIIOCOOCTBYET MOABEMY M JATbHEWUIEMY Pa3BUTHUIO SKOHOMHKH, C
MTOMOIIBIO MHBECTULIMI CO3JJAI0OTCS.  HOBBIE  MPEANPUATHAS U, COOTBETCTBEHHO,
JOTIOJTHUTENbHBIE padoune MeCcTa, PACIIUPSIOTCS ACHCTBYIOIIME IPOU3BOJCTBA,
o0ecreynBaeTcs OCBOEHUE U BBIXOJl HA PHIHOK HOBBIX BUOB TOBapoB U yciyr. [lpu
3TOM TOCYAApCTBO MOJIy4aeT JOIOJHUTEIbHO 3HAYUTENIbHBIE JOXOJbl B BHJIE
HAJIOTOBBIX NTOCTYTUICHUM.

B ycnoBusIX OrpaHWYeHHOCTH PECYPCOB HHBECTHPOBAHUS OCOOEHHO OCTPO
BCTaeT BOMPOC BbIOOpa HambOosee S(PGEKTUBHBIX HAMPABICHUNA WHBECTUIIMOHHOM
NEATEIIBHOCTH. B 3TUX ciIydasix JUISt MPUHSATHS
00OCHOBAHHBIX yMPABICHYECKUX PEIICHUM HEOOXOauMa KOMIUIEKCHAs  OIlCHKa
PKOHOMHUYECKON A(P(PEKTUBHOCTM M PUCKOB HMHBECTULMH, KOTOpas JIOJKHA
YUYUTHIBATh Kak WHTEPEChl MHBECTOPOB HA OCHOBE OLICHKH
11E€JI€CO00PAa3HOCTH BJIIOKEHUS CPEICTB, TAK U HMHTEPECHl MPEANPUITHHA, C TMO3HUIIMMA
O1IeHKH 3(P(HEKTUBHOCTH UHBECTUIIMOHHBIX MPOEKTOB.

[lenpro HacTOSIIIENW MarucTepcKod  JWCCEpTAllUU SIBJISIETCS pa3padoTKa
METOJAMYECKOT0 MOAX0/Aa K OLleHKE Y(P(HEKTUBHOCTH MHBECTULIMOHHOMN JE€ATEIbHOCTH
OAO «MexperuoHajibHas pacnpeneuTesibHas ceTeBass kommnanus Cubupu». s
JOCTIDKCHUSI TIOCTaBJICHHOW 1€MW B MAarucTepCKOW JUCCepTalud  HEOOXOIMMO
pPELUTh CIEAYIOLNE 3a0a4Hu:

- OMPEENIUTh OCOOCHHOCTH (DYHKLIIMOHUPOBAHUS KOPIOpPALIMH HA POCCUNCKOM
PBIHKE;

- paccMOTpeTh CYHIECTBYIOIIME METOAUYECKHE MOIXOAbl K  OLICHKE

3¢ (HEeKTUBHOCTH MHBECTULIMOHHOMN JAESITETHOCTU KOPIIOPALIMIA;



- pa3paboTaTh  WHAWBUAYATbHBI  METON  ONEHKH  3(PPEeKTHBHOCTH
nHBeCTUIIMOHHOM pesitenbHOCTU OAQO «MexperuoHanbHasi pacnpeieuTeabHast
ceteBas kommanus Cudupm».

OOBeKTOM HccleoBaHUs B JUCCEpTAllMM  BhICTymaeT 3¢ (EeKTUBHOCTH
JESATEIbHOCTH OTEYECTBEHHBIX KOPIOPAIIUH.

[Ipeamer wuccrnenoBaHusi sBIsSETCA CHOcOO0 TOBBIMEHUS 3G(HEKTUBHOCTH
WHBECTULIMOHHOM IE€SITEIbHOCTH 3JIEKTPOIHEPIETUYECKUX KOPIOPALUH.

Hayuynass ~ HOBM3Ha  HcCCIE€IOBaHUS ~ 3aKiIO4aeTci B pa3paboTke
WHIUBUIYAIBHOTO  METOAUYECKOT0  MOAX0Aa K  OLEeHKe  3(PQPeKTHUBHOCTU
WHBECTULIMOHHON JESITENbHOCTA KOPIOpAallUW, OCYIIECTBISIIOIIEH Mepenavyy u
pacrpenesieHue IEKTPOIHEPTHH.

JUist pelieHus BBIIIENEPEUYHCICHHBIX 337a4 B NEPBOM TIJlaB€ MAarucTepcKoin
JUCCEPTAllMM Mbl OIPEACIUMCS C CYUIHOCTBIO, KJacCU(pUKalUeHd H CTPYKTYpou
WHBECTULIMNA. PacCMOTpHUM CyHIHOCTH MHBECTULIMOHHOM AEATENBHOCTH KOPIIOPALIMA,
OnpefenuM €€ CyObeKTbl U OOBEKThl. BBIAENUM psl POCCUICKUX KOMITAHHM,
KOTOpBbIE COOTBETCTBYIOT JE€(PUHHULIMM «KOPHOpalus», TMPOBEAEM aHalu3 MX
NesTEeIbHOCTH, OTJIETEHO BBIJICIINB 0COOEHHOCTH (YyHKUIHOHUPOBAHUS
IIEKTPOIHEPTETUYECKUX KOPIIOPALIUK.

Bo BTOpoil rnaBe MblI ONPENEIMM OCHOBHBIE IPUHUMUIIBI  OLIEHKHU
3} ()EKTUBHOCTH HMHBECTULMOHHOM JEATEIBHOCTH, HCIOJb3yEMbIE B HACTOSIIEE
Bpems. Jlamee mnOApOOHO paccMOTPUM CYIIECTBYIOIIME TOIXOJbl K OLIEHKE
WHBECTULIMOHHOMN JESITEIbHOCTH, IPOAHATIU3UPYEM UX, BbIOEpEM HEOOXOAUMBbIE HAM
nokaszarelid W pa3zpaboTaeM COOCTBEHHBIM METOJ OLEHKH 3(P(HEKTUBHOCTH
MHBECTUIIMOHHOW nesTenbHOoCcTH OAQO «MexperuoHanbHas pacnpeaeauTebHas
ceteBas kommanusi Cubupm».

B Ttpetneit rmaBe mbl nmagum xapaktepuctuky OAO «MPCK Cubupu» u ero
nestenbHOCTH.  [logpoOHO ~ paccMOTpUM ~ MHBECTHUIMOHHYIO  JESITENIbHOCTD
NPEANpUATAS U anpoOupyeM MeToJl OLEHKH 3(P(HEKTUBHOCTH HHBECTULIMOHHOM
nesrenpHocTH OAQO «MexperuoHanbHas paclpeleIuTeNIbHasl CeTeBasi KOMITAHHS

Cubupuny. [1o pe3ynbTaTaM anpodaIuyu MeTo/ia CJejaeM BbIBOIBI.
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1 NuBecTUIIHOHHAS 1eATEJILHOCTH KOPIOPALMA

1.1 NHBecTUIIUM: CYIIHOCTD, KJacCu(PUKALMS U CTPYKTYypa

Ponp wHBecTHIIMIA B DKOHOMHKE OYCHb BaKHA. VIHBECTHUIIMM OOBEKTUBHO
HEOOXOJMMBI I CTAOMIIBHOTO Pa3BHTHS SKOHOMHUKH, OOCCIICUCHHS YCTOMYHMBOIO
HKOHOMHYECKOTO POCTa. DKOHOMHYECKUHU TMOTEHITHAT CTPaHBI, a,ClIeI0BATEIbHO, H
MOBBINICHUE >KU3HEHHOTO YPOBHSI HACEICHHUS MPEAONPEACIIIIOTCS aKTUBHOCTHIO
WHBECTUIIMOHHBIX ~ TPOIECCOB.  Pe3ynbTaThl  SKOHOMHUYECKON  JIEATEILHOCTH
MPEANPUATANA HANIPSIMYIO 3aBUCAT OT 00heMOB M ()OPM WHBECTHIIMM, KOTOPHIE OHU
ocyiecTBIsI0T. C TOYKM 3pEHUS MAKPOIKOHOMHUKH MOKHO BBIJICIUTBH CIEAYIOIINE
3aJ1a4yy UHBECTUPOBAHUS:

- pacIUIMPEHHOE BOCIIPOU3BOJICTBO;

- CTPYKTYpHBIE Pe0Opa3oBaHus B CTPAHE,

- TIOBBIIICHUE KOHKYPEHTOCITOCOOHOCTH OTEYECTBEHHOMN MPOAYKITUH;

- peIICHUECOIMAIBHO 3HAYUMBIX TIPOOJIEMB Pa3IMYHBIX 00JacTIX, HAPUMED,
CHW)KCHHE ypOBHS  0e3pabOTHIIbI, YIYYIICHHE JKOJIOTHMYECKOW  CHUTYaIlHH,
pedopMHUpOBaHUE CUCTEM OOpa30BaHUS U 3PABOOXPAHCHHS, 4 TAKKE MHOMKECTBO
JIPYTHUX.

C TO4YKH 3peHUs MUKPOAIKOHOMHUKHA WHBECTHIIMH HEOOXOTUMBI JIJIS

- Pa3BUTHS U YCTONYMBOCTH KOMIIAHUU HA PHIHKE;

- 0OHOBJICHUSI OCHOBHBIX (DOH/IOB;

- pOCTa TEXHUYCCKOTO YPOBHS MPEATIPHSITHS,

- crabmm3anuu PUHAHCOBOTO COCTOSIHHS;

- TIOBBIIICHHUS KOHKYPEHTOCITIOCOOHOCTH TIPEIITPUATHS;

- IOBBITICHUS KBAIU(PUKAIIMN KaIPOBOTO COCTABA,

- COBEPIIICHCTBOBAHUS METOJ/IOB YIIPABJICHHUSI.

[Tox TEpMUHOM «MHBECTUIIMM» TIPUHATO IIOHUMATh JICHE)KHBIC CPEJICTBA, HHOE

MMYILECTBO, B TOM YHCJIE UMYILIECTBEHHBIE MPAaBa, UMECIOIINE JEHEKHYIO OLIEHKY,



BKJIAJIBIBAEMBIE B OOBEKTHI MPEANPUHUMATEIHCKON U (WMJIM) WHOW NESITEIHHOCTH B
EJAX MOTYYEHUS TPUOBLIN U (MJTN) TOCTHKEHHST MHOTO MOJe3HOT0 A PekTa.
JlanHoe omnpeneneHue TpeOyeT YTOYHEHHUs, TaK KaK BO3HUKAIOT TpHU
CIEAYIONMNX MPOOJEMHBIX MOMEHTa. BoO-TIepBBIX, B OMNpPEAEICHUU HET YETKOTrO
yKa3aHUsl Ha Pa3HUIly MEXIy MHBECTULUAMH U cOepexeHusimu. M3 onpenenenus
CJIEyeT, YTO HMHBECTUIUSMU CTAaHOBATCA TOJIBKO Te cOepekeHus (B JII0OOH u3
BBITIICTICPEUNCICHHBIX (POPM), KOTOpPBIE BKJIQABIBAIOTCS B Pa3IMYHBIE OOBEKTHI
WHBECTUPOBAHUS C LEIBI0O U3BJICUEHUS NPUOBUIM W JIOCTHKEHUS HHOTO
NMoJOKUTENIbHOTO  A(PdekTa.Bo-BTOphIX, TOHATHE HHBECTULUMM HE  HMEET
OTPAaHUYECHUM TI0 BpPEMEHU, HE MNPEANOJAraeTcs, YTO WHBECTUIIUU HUMEIOT
UCKIIIOUUTENFHO JOJATOCPOUYHBIN Xapaktep. HBECTUIIMSAMU MOTYT OBITH BJIOKEHUS
Ha J000M CpoK, TMOANajalIIke MO JaHHOe omnpeneneHue.B-tpetbux, B
3akoHOJaTenbcTBe  Poccuiickoit  @Denmepanmu  He  ycTaHaBiuBaeTcs  (Gopma
WHBECTULIMA. DTO MOTYT OBITH JCHEKHBIE CPEJICTBA, TEXHOJOTHUHU, 00OpYIOBAaHHE,
JIPyroe UMYIIECTBO, MHTEIJIEKTYalbHbIC IIEHHOCTH, UMYIIIECTBEHHBIE TIPaBa.
O6ocHoBaHHas Kkiaccu(puKalysg WHBECTUIIMM TIO3BOJISIET YYMUTHIBATH U
aHaJM3UPOBATh YPOBEHb UX MCIOJIB30BaHUSA, a TAKKE MPUHUMATh COOTBETCTBYIOIINE
pelIeHns Kak Ha Makpo-, TaK 1 Ha MUKPO3KOHOMUYECKOM YPOBHE.
WNuBecTuimm MoKHO Ki1acCUPHUIIMPOBATh MO CIASAYIOMUM Kputepusm [1, c. 5]:
- 10 0OBEKTAM BJIOKCHUM:
a) B peajbHbIC CpecTBa (3eMJid, 3AaHus, CTAHKHU, 000OPYI0BAHUE U UHBIC
OCHOBHBIE  cpencTBa). IlogoOHBIE  WHBECTHUIIMU  TPUHATO  Ha3bIBaTh
KalUTaJIbHBIMU BJIOKEHUSIMU;
0) B ¢puHAHCOBBIC CpeICTBA (TIPEXK/IE BCETO, B IICHHBIC OyMaru, a TAakKe B
BaJIIOTY, CTPAXOBbIE MOJUCHI U Jpyrrue PUHAHCOBBIE HHCTPYMEHTHI);
B) B He(HWHAHCOBBIC CpENCTBA (AParolicHHbIE KaMHH, IParoleHHbBIC
METaJLJIbI, MPEIMETHI KOJIJIEKITMOHUPOBAHUS U JIP.);
I) B HEMarepuajbHble LEHHOCTU (MHTEUIEKTyaJbHasi COOCTBEHHOCTD,
oOpa3oBaHHe, TMEPENMOATOTOBKA  KaJApOB, 3APAaBOOXpPAaHEHUE, HAyYHBIE

pa3paboOTKH U T.11.);
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- 10 CPOKAM BJIOKECHMM:

a) KpaTKOCPOYHbIC (BJIOKEHUSI HA Tepuo1 He Oosee 1 roma);

0) moArocpouHbIe (BIIOXKEHUS Ha MEPHOT CBBIIIE 1 TO/a);

- I10 CTPATETUICCKUM IIETISIM:

a) mpsiMble (B LIEHHbIE OyMaru C IeJIbI0 MOJYYEHUsl MpaBa yIpPaBICHUS
(bupMOIl — HSMUTEHTOM, a TAaK)KE HETIOCPEICTBEHHO B MMPOU3BOJICTRO);

0) mnoptdenbHble (MPUOOPETEHUE LEHHBIX OyMar [Uisl MOJIyYeHUs
npuObLIN, HO 06€3 TIpaBa yrpaBieHUus GUPMON — IMUTEHTOM);

- 1o (hpopMam COOCTBEHHOCTH UHBECTOPA:

a)  TOCyJapCTBCHHBIC (BIOKCHHMsSI  CPEJCTB  OpraHaMd  BJIACTH
dbenepanpHoro, cybodenaeparbHOT0O M MECTHOTO  YPOBHS, OpraHamu
rOCyAapCTBEHHBIX OIOIKETHBIX u BHEOIO[KETHBIX boH0B,
roCyapCTBEHHBIMUA U MYHUITUTIATBHBIMA YHUTAPHBIMU MIPEATPUITHIMH);

0) dacTHbIe (BJOKEHUS CpPEACTB (U3MUYECKUMHU JIMIIAMH, a TaKxKe
OpTaHU3aIMsIMH HETOCYAaPCTBEHHON (POPMBI COOCTBEHHOCTH);

B)  HHOCTpaHHbIC (BJIOKEHHUS,  OCYIIECTBISIEMbIE  HHOCTPAaHHBIMH
rocyJIapcTBaMu, IOPUIANYCCKUMU U (U3HUCSCKUMHU JINIIAMH ).

O} dexTUBHOCTD UCTIOJIB30BAHUS MHBECTUIIMN 3aBUCHUT OT UX CTPYKTYphI. [1oj
CTPYKTYpOW WHBECTUIIMA TOHMMAETCSl WX COCTaB MO BUJAM M HAIPaBJICHHUIO
WCITOJI30BAHUS, a TAKXKE YJICTbHBIN BEC B 00IIeM 00beMe WHBECTHIIHH.

Pa3nmuuaroT  TEXHOJOTWYECKYI0,  BOCIPOW3BOJICTBEHHYIO,  OTPACIEBYIO,
TEPPUTOPHAIBHYIO CTPYKTYpPY, MO HMCTOYHUKAM (UHAHCUPOBAHMS W TIO BHIAM
cobctBeHHOCTH [1, €. 6].

Hampumep, oTpaciieBast CTpyKTypa 03Ha4aeT pacrpenesieHne U COOTHOIIECHUE
KalMUTAJIBHBIX BJIOXKCHWH 110 OTPAC/IM TPOMBIIIUICHHOCTH H  AKOHOMHUKH.OHa
CBUJIETEIILCTBYET O CTEMEHU COATaHCHPOBAHHOCTH U MPOIMOPIIMOHAILHOCTH B
pPa3BUTHH OTpaciiei, a TaKXKE O Pa3BUTHH OTpaciield, 00eCIeunBaOIINX YCKOPEHUE

HAaY4YHO-TCXHHUYCCKOT'O ITpOrpecca B CTPaHC.
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IIpn wuccnenoBaHMM CTPYKTYpbl HMHBECTULMKA B OCHOBHOM KalUTAJI 11O
OTpaciiiM SKOHOMHKH TOJIE3HYI0 HH(POPMAIIMIO MPEAOCTABISIIOT JAHHBIE O TUHAMHKE
OTpAaCIIEBOM CTPYKTYPbI TAKUX MHBECTULIUN.

TexHoyorn4yeckass CTpykTypa peajabHbIX WHBECTULHW JAET NPEACTABICHUE O
COCTaBE 3aTpaT Ha CTPOUTEITHLHO-MOHTaXXHblE pPaOOThl, NPUOOPETEHHE MAIIKH,
000py0BaHUs, THCTPYMEHTOB, Ha MPOYKE KalTUTaIbHbIE 3aTPATHI.

Bocnpous3BoACcTBEHHAsT CTPYKTypa KalUTAIBHBIX BJIOXKEHUW XapaKTEPU3YET
pacnpenesieHie W COOTHOLIEHHE MHBECTULMH MO0 (opMaM BOCIPOU3BOACTBA
OCHOBHBIX TTPOU3BOJICTBEHHBIX (DOH/IOB, MOKA3BIBAECT JIOJIIO KAIMUTAIBHBIX BIOKCHUM,
HaIIpaBJSIEMYK0 HAa PEKOHCTPYKIMIO, TEXHUUYECKOE MEPEBOOPYKEHNE NECHCTBYIOIIUX
MPEANPUITUNA, HOBOE CTPOUTEIBCTBO, MOJAEPHU3ZALIMIO IIPOU3BOJICTBA.

Bpiaenstor  TakKe CTPYKTYpy KAUTAIBHBIX  BJIOKEHUW MO HCTOYHUKAM
¢dbunaHcupoBaHus. Takasi CTpyKTypa OTpa)kaeT MX PACIpPEEIICHHE U COOTHOIIICHUE B
paspese UCTOYHUKOB (DMHAHCUPOBAHUS.

Baxnyto posib uWrpaer u CTPYKTypa KalmUTaJIbHBIX BJIOKEHHH 10 ¢dopmam
COOCTBEHHOCTH, IIOJI KOTOPOH IOHHMMAETCs pacHpelesieHue U COOTHOIIEHUE
KAUTAJIbHBIX BJIOXKEHUW B pas3pe3e (opM COOCTBEHHOCTU: TOCYJApPCTBEHHOM,
MYHULUIIAJIIBHOW, CMEIIAHHOW, MTHOCTPAHHOM U JIp.

[Tox TeppUTOpHUAIBHON CTPYKTYPOU KallUTAJIbHBIX BIIOKCHUN MOHUMAETCS UX
pacnpeieieHue U COOTHOIIEHUE 110 TEPPUTOPUAM, PETHOHAM, 00JIACTSAM CTPaHBbI.

AHanu3 CTPYKTYypbl MHBECTHIIMN WMeeT OObIIoe 3Ha4eHHe, MO0 IMO3BOJISET
BBISIBUTh TCHJICHIIMM B MCIOJIb30BAHUM MHBECTUIIMH W pa3padoTaTh 3(PGHEeKTUBHYIO

HMHBCCTHUIIUOHHYIO IMOJINTUKY.
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1.2. UHBeCTULMOHHAS 1eATEJbHOCTh: CYIIHOCTD, CYOBEKThI H 00bEKThI

JIto60e uMyniecTBO (B TOM YHMCIE U JIEHbIH), a TAK)KE€ UMYIIIECTBEHHbIEC MpaBa
CTAaHOBSITCS. HMHBECTULMSMH, TOI/AA, KOIJa BiaJesiell WA IOJb30BaTellb 3TOrO
UMyIlecTBa (MMYIIECTBEHHBIX MPaB) BKJIAIBIBACT UX B KaKOU-IMOO OOBEKT C LIEIbIO
MOJIy4eHUs]  MpUOBUIM M JIOCTMXKEHHMsS  1oje3Horo  s¢dexkra, TO  €CThb
OCYIIECTBIISIETUHBECTUIIMOHHYIO NEATENbHOCTb. ITon MOCJICAHEN
MMOHMMAIOT BJIO)KEHUE WHBECTUIMH M OCYIIECTBJICHHE MPAKTUYECKUX JACHCTBHI B
HEJISX TOJTyYEHHUs MPUObLIN U (WJIM) TOCTUXKEHUSI THOTO T0JIe3HOT0 3 dekTa.

Pemarormumu  pakropamMu  aKTUBU3AIMM  WHBECTHUIMOHHON JIESITEIHLHOCTH
SBJIIOTCS: KapJIMHAJIBHOE YJIy4IlIEeHUE WHBECTUIIMOHHOTO KJIMMaTa, CTaOUILHOCTh U
IPEACKAa3yeEMOCTh YCJIOBUI XO34MCTBOBAaHUS HMHBECTOPOB, BOCCTAHOBJIEHHWE UX
JIOBEpUS U MOTHUBALIMHU K BJIOKEHHUIO CPEJICTB B PEAIbHBIN CEKTOP SIKOHOMUKH.

BakHpIMU TyTSMH aKTHBU3allMM WHBECTULIMOHHOW JESITENBHOCTH JOJIKHBI
CTaTh CJIEIYIOUIHUE:

- COBEPIICHCTBOBAHUE 3aKOHOAATENIBCTBA, PETYJIUPYIOIET0 NHBECTULIUOHHYIO
NeSATEIbHOCTb, YCTPAHEHHE MPOTHBOPEUYMI Ppa3IMYHBIX 3aKOHOB, YCKOPEHHE
MOATOTOBKM  TMAaKeTa HOPMAaTUBHO-NPABOBBIX  AKTOB, MPEIyCMAaTPUBAIOIIETO
KOHKPETHBIE MEXaHW3Mbl peanu3anuu  ¢enepaibHoro 3akoHa «O BHeceHUHU
U3MEHEeHU u jgonojgHeHuid B DenepanbHbii 3akoH «O0 HMHBECTUIIMOHHOM
nesitenpHOCTH B Poccuiickoit denepariiu, oCymiecTBIsieMol B (popMe KamuTalbHbBIX
BJIOXKCHHUI;

- o0ecrieyeHue CTaOMIBHOCTH M MPO3PAYHOCTH OTHOLIEHUH COOCTBEHHOCTH,
CO37laHME TPABOBOM OCHOBBI I OE3yCIIOBHOTO WCIIOJIHEHHUSI KOHTPAKTOB H
B3aMMHOTO COOJIIOJIEHUST 0053aTeNIbCTB CYyOBEKTAMH HWHBECTULIMOHHOTO pBIHKA,
MOBBIIIIEHNE OTBETCTBEHHOCTH 3a HapYIIEHHUE MPAaB UHBECTOPOB;

- CO3/IaHUE JCHCTBEHHOTO MEXaHW3Ma 3alllUThI [IPAB U HHTEPECOB UHBECTOPA;

- ¢opmupoBanrue 3PGEKTUBHBIX MEXaHHW3MOB CTPaXOBAaHMSI HWHBECTHUIIM
(cTpaxoBaHWE UMYIIIECTBEHHBIX UHTEPECOB MHBECTOPOB, CTPAXOBAHUE KPEAUTOB JIS

JOJITOCPOYHBIX MHBECTUIMHM, CTPaXOBaHUE IIEHHBIX OyMar);
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- obecrieyeHne aJeKBaTHONW MH(DOPMAITMOHHOW CHCTEMbI HA HMHBECTUIITMOHHOM
pPBIHKE, pETJaMEHTallid COCTaBa M CTPYKTYPBHI pacKpbiBaeMod HWHGOpMAIIH
¢buHaHCOBOTO W HE(UHAHCOBOIO XapakTepa, pa3padoTka MpPaBUI PACKPBITUS
uHbopMallMu, a TakkKe TMPOoIenyp, MO3BOAIOMIMX OOECIeYUTh JOCTYH K
nHpopManuy;

- TOCYJJapCTBEHHAs MOAJIEP>KKA TPUOPUTETHBIX HHBECTUIIMOHHBIX MPOEKTOB.

[Tpu ncmonp30BaHUN MHBECTUITMOHHOW TEPMHUHOJIOTHHA HEOOXOIUMO BBIJCIATH
MOHATHSL:

- HWuBectunuu - 000K BHJI HMYyIIECTBA M HUMYIIECTBEHHBIX IIpaB,
BKJIaJIbIBAEMbIE B OOBEKTHl WHBECTUIIMOHHON MESITEIBHOCTH PaaU U3BICUCHUS
NPUOBUIN WIN MOJTYYEHHUSI UHOTO MOJIOXKUTENbHOTO 3¢ dekra. UHbIMU clTOBaMU, O]
WHBECTUIIASIMU TOHUMAIOT TO, UTO BKJIQ/IBIBACTCSI B MHBECTUIIMOHHBIE OOBEKTHI.

- MHBeCcTUIIMOHHBIA OOBEKT - JIOOBIE OOBEKTHI, B KOTOPHIC BKJIAIBIBAIOTCS
uHBecTulnu. [IpuHsATO Takue 0OBEKTHI OAPaA3IEATh HA YeThIpe rpymnisl [ 1, ¢. 10]:

a) OOBEKThl peabHOrO KamuTaja (IpeAnpusiThsi, WHask HEIBUKUMOCT,

CTaHKH, 000pY/I0BaHUE U T.I1.);

0) ¢dunHaHCOBBIE cpelcTBa (IPEXAE BCEro, IIEHHbIE OyMmMaru, a TakxKe

BaJIIOTa, CTPAXOBBIC MOJUCH U APYTUe GUHAHCOBBIE HHCTPYMEHTHI);

B) He(pWHAHCOBBIE CpEICTBA (AparolieHHbIE KaMHH, JIparoleHHBIC

MeETaJuIbl, IPEIMEThI KOJUIEKIIMOHUPOBAHUS U JP.);

I) 4YeloBEeYeCKHH Kamutaji (00pa3oBaHUE, TMEpPErnoAroTOBKa KaJpos,
3paBOOXpaHEHue, U T.I1.).

- lHBecTUpOBaHUE — HENOCPEACTBEHHBIM MPOLIECC BJIOKEHUS UHBECTULIMN B
00BEKTHl THBECTUPOBAHUSI.

- luBecTULIMOHHAS I€ATEeNIbHOCTh — MPOIECC, BKIIOYAIONINI KaK COOCTBEHHO
WHBECTHUPOBAHUE, TaK U TMOCIEAYIOIIEE OCYLIECTBICHUE HHBIX JEHCTBUW C LEJBIO
MOJIYYCHHUSI OT WHBECTUIUN MPUOBUIA WA WHOTO TMOJOKUTEIHHOTO (COIMAIBHOTO
WJIU DKOJIOTUYeCKOoTro) b dekra.

CymiecTByroniye B HACTOSIIEE BpeMs MOAXOAbl K OINPEAECICHHUIO MOHSITHIA

KAHBECTHIINN» U «UHBECTHPOBAHUE» MOXKHO YCJIOBHO Pa3feldTh HA [BE TPYIIIHL:
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«TeopeTudeckue» M «oOuienpuHAThie». C TEOpeTHUEeCKON (MaKpOIKOHOMUYECKOM)
TOYKA 3PEHUSA, II0J HHBECTUPOBAHMEM HAJAO IIOHMMAaTb TOJIBKO pEaIbHOE
WHBECTUPOBAHUE, TO €CTh MPHUOOPETEHHE HOBBIX KAMHUTAIBHBIX TOBApPOB (CTAHKOB,
MAaIlvH, 3IaHUN, o0opyIoBaHUs 51 T.IL.). JInb
OTU 3aTpaThl YYUTHIBAIOTCS KaK WMHBECTUIMOHHBIE PACXOJbl MPH MOJCUYETE
BAJIOBOIO BHYTPEHHEr0 MPOAYKTAa U SIBISIOTCS COCTABHOW YacThiO COBOKYITHOTO
cupoca. B «oOImIEeNpuUHATOM» CMBICIE HHBECTHIIMM — 3TO JIOOBIE CpEACTBa,
BKJIQ/IbIBACMbIC B JIOObIC OOBEKThI (HE TOJBKO PEaJIbHOTO KamuTaja) C IENbIo
MOJIyYeHHs B OyyleM NpUObLIN (10X0/1a) UJIK MHOTO MOJIOKUTEIBHOTO 3 PeKTa.

B sanBape 2000 r. BBeneH B gaeilictBue PenepanbHbiii 3akoH Ne 22-D3 «O
BHECEHUM W3MEHEHUW W JonojiHeHud B @PenepanbHblil 3akoH Pocculickon
Oeneparun «O0 WHBECTULMOHHOU JiestenbHOCTH B Poccuiickoit denepanuu,
OCYHIECTBJIsIEMOM B ¢GoOpMe KalUTaIbHBIX  BJIOXKEHUW», KOTOPBIA  BBOJUT
CTAOWJIM3AIIMOHHYIO «OTOBOPKY», MPEJOCTABISIIONIYI0 KaK pPOCCUHWCKUM, TaK U
WHOCTPAaHHBIM UHBECTOPAM TapaHTUH OT HEOIArONpHUSITHOIO M3MEHEHUS] HAJIOTOBOIO
3aKOHOAATENbCTBA HA CPOK OKYNAeMOCTH IPUOPUTETHOIO HMHBECTULIMOHHOIO
npoekTa. [Ipu 3TOM MO NPUOPUTETHBIM WHBECTUIIMOHHBIM MPOEKTOMIOHUMAETCSA
WHBECTUIIMOHHBIN MPOEKT, CYMMapHBIA 00HEM KalUTAIbHBIX BIOKEHUM B KOTOPBIN
cocTaBisieT He MeHee 1 wmipza. pyOnei (He MeHee SKBMBAJIEHTHOW CyMMBI B
WHOCTpaHHOM BamoTe 1o Kypcy LlentpansHoro banka Poccuiickoit denepannu Ha
JIeHb BCTYIUICHHS B ciuty DenepanbHOro 3akoHa «O0 MHOCTPAaHHBIX WHBECTUIIMSIX B
Poccuiickoit denepanuny), MU HHBECTUIIMOHHBIN MPOEKT, B KOTOPOM MUHUMAaJIbHas
noyis (BKJIAa) WHOCTPAHHBIX MHBECTOPOB B YCTaBHOM (CKJIQJOYHOM) KaruTaje
KOMMEPUYECKON OpPraHU3alii ¢ THOCTPAHHBIMU MHBECTULIUSIMHU COCTABIISIET CYMMY HE
menee 100 miH. pyOsneit (He MeHee PKBUBAJICHTHOW CyMMBbI B MHOCTPAHHOM BajlloTe
o Kypey Llentpansroro banka Poccuiickoit @enepanuy Ha 1€Hb BCTYIUIEHUS B CHITY
®enepanpHoro 3akoHa «0O0 HMHOCTpaHHBIX WHBeCTUIIUAX B  Poccuiickoi
deneparun»), BKIYEHHBIH B TepedyeHb, yTBepxkaaeMbiii [IpaBuTenbscTBOM

Poccutickon ®@enepanumu.
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B coorBerctBUM ¢ 3aKOHOM HE JOHKHO MPUMEHSTHCS B OTHOIICHHU
MHBECTOPA, OCYIIECTBIISIONIETO KAaNUTAJIbHBIE BIOXEHUS B  MPUOPUTETHHIN
WHBECTUIIMOHHBIN MPOEKT, B TEUEHHE CPOKa OKYyHMaeMOCTH (HO He 0oJiee ceMH JIET)
HOBOE 3aKOHOJATEIhCTBO, U3MEHSIONIEE pa3Mephl BBO3HBIX TaMOKEHHBIX IMOIUIMH,
benepalibHbIX HAJOTOB M IPYTUX 00s13aTENbHBIX IUIaTEeXKEN B (efepalbHbIil OI0IKET
win QeaepalibHble TOCYIapCTBEHHbIE BHEOIOJKETHBIE (POHIBI (32 HCKIIOYEHHUEM
MIEHCUOHHOT0) U MPUBOJSIICE K YBEIUUYECHUIO COBOKYITHOM HAJIOrOBOM HAarpy3ku, IO
CPaBHEHUIO C YCIOBUSIMH, KOTOPbIE JIEHCTBOBANIM Ha JCHb Hadaja (PMHAHCUPOBAHUS
MPUOPUTETHOTO UHBECTUIIMOHHOTO MPOEKTA.

B nanbHeliiieM OCHOBHOE BHUMAHHE YJIENSCTCS WHBECTUIUSM B peajbHbIC
aKTHBbI, TO €CTh KallUTAJIIbHBIM BIIOXKEHUAM. VX perynmpoBaHHe OCYHIECTBIISAET
3ak0H «OO0 WHBECTHLHMOHHON nesTenbHOocTH B P®, ocymiecTBisiemoil B ¢opme
KanmuTaIbHbIX BIOkeHUI» (Ne 39-O3, mpunsat ['ocaymoit 15.07.98 r., BCTYnui B cuity
04.03.99 r., namee 3axkoH «OO0 MHBECTHIMOHHOHN JEATEJIBHOCTH...», Jajee B HETO
OBLIO BHECEH PsiJl U3MEHEHUH, MocaeAHue u3MeHeHus1 Obut BHECeHBI Ne396-D3 ot
28.12.13 ).

CornacHo 9TOMY 3aKOHY, KalIUTAJIbHbIE BJIOKEHHS — OTO UHBECTUIIUU B
OCHOBHOM KamuTal (OCHOBHBIE CpEICTBAa), B TOM YHCJIE€ 3aTpaTbl Ha HOBOE
CTPOUTENIBCTBO, PACHIMPEHUE, PEKOHCTPYKIMI0O M TEXHUYECKOE IEPEBOOPYKEHHE
JNEUCTBYIOIIUX TPEANPUITUH, TPUOOPETEHUE MAIllMH, 000pYA0BaHUS, HHCTPYMEHTA,
WHBEHTAps, IPOCKTHO-U3BICKATEIhCKHE PA0OTHl U JIpyrue 3arpathl. Kak ciemyeT u3
JAHHOTO ONpeAeeHUsl, K KaluTaJlbHBIM BJIOKCHHUSIM MOTYT OBITH OTHECEHBI
WHBECTUIIMU TOJIBKO B OCHOBHBIC CPEACTBA, T.€. CPEJCTBA, CPOK JKCIUTyaTaluu
KOTOPBIX MPEBBIIAET OAUH TO/I.

CornacHo 3akoHy «OO0 WHBECTUIIMOHHOM JIESITENBHOCTH...», K OOBEKTaM
WHBECTUIIUOHHON JeATeIbHOCTH OTHOCSITCSI HAXOASIUECS B YaCTHOM,
rOCyapCTBEHHOW, MYHUIIMMAIBHOW M WHBIX (pOpMax COOCTBEHHOCTH pa3IUYHBIC
BUJIbI BHOBBH CO37[aBA€MOT0 U (MJIM) MOJEPHUZHPYEMOTO UMYILECTBA, 38 UIBATUSIMU,

YCTaHABJINBACMbIMHU (beﬂepaHBHLIMI/I 3aKOHaMU.
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3akoH «O0 MHBECTUIIMOHHOM NEATEIBHOCTH...» BBIJCISIET YETHIPEX OCHOBHBIX
CyObEeKTa MHBECTULIMOHHON JESITEIbHOCTH:

- HIHBECTOPOB;

- 3aKa34HKOB;

- IOJPSTYNKOB;

- OJIb30BaTesIel OOBEKTOB KAMUTAIIBHBIX BIOXKEHUMH.

HMHBeCTOPBI OCYIIECTBIAIOT ~KAllUTAJbHBIE BIIOXKEHUS C HCIOJIb30BAHUEM
COOCTBEHHBIX U (WUJIN) MPUBIIEYEHHBIX CPEeACTB. MIHBECTOpaMu MOTYT OBITh:

- pusnyeckue nuua;

- FOPUJINYECKUE JTULIA;

- CO3JaBacMbl€ Ha OCHOBE JOrOBOPA O COBMECTHOW JESTEIIBHOCTH W HE
MMEIOIIINE CTaTyca IPUINYECKOro JUAa O0bEAUHEHUS FOPUIUUECKUX JIULL;

- TOCYIAPCTBEHHBIE OPTaHbI;

- OpraHbl MECTHOTO CAaMOYIIPaBJICHNUS;

- HWHOCTpPaHHble  CYOBEKTbl  NPEANPUHUMATEIBCKOM  JEATEIbHOCTH
(MHOCTpaHHBIE UHBECTOPHI).

3aKa3uyMKM — YINOJHOMOYEHHbIE Ha TO WHBECTOpPAMH (PU3HYECKHE U
IOPUINYECKUE JIMIA, KOTOPBIE OCYLIECTBISIOT PEATU3ALMI0 WHBECTHIIMOHHBIX
npoekToB. [Ipu 3TOM OHM HE BMEUIMBAIOTCS B MPEANPUHUMATENBCKYIO U (HJIM) UHYIO
NEeATEIbHOCTh HMHBIX CYOBEKTOB HMHBECTHUI[MOHHOW IEATEIBbHOCTH, €CIM WHOE He
IPETyCMOTPEHO J0TOBOPOM MEXY HUMHU. 3aKa3uMKaMU MOTYT ObITh HHBECTOPBI.

[Hoapsamunku — (pU3MYECKHE WU IOPUAMYECKHE JUIA, KOTOPbIE BBIMOJHSAIOT
paboTbl MO JAOroBopy moApsna W (WIU) TOCYIapCTBEHHOMY KOHTPAkKTy,
3akro9aeMbiM B cooTBeTCTBUM ¢ [ 'K PO. Tloapsaunku o0s3aHbI UMETH JIMIICH3UIO HA
OCYUIECTBJICHME HMMH  T€X  BHUAOB  JEATEIBHOCTH, KOTOpbIE  MOIJIEKAT
JIMIIEH3UPOBAHUIO B COOTBETCTBUU C (pe/iepalIbHbIM 3aKOHOM.

[Tonp3oBaTen OOBEKTOB  KAMUTAIBHBIX  BIOXKECHHH — (U3WYECKHUEe U
IOpUIMYECKUE JINIIA, B TOM YUCJIE NHOCTPAHHBIE, a TAKKE TOCYJapCTBEHHBIE OPTaHBbI,
OpraHbl MECTHOIO CaMOYNPABJICHHS, HHOCTPAHHBIE IOCYJapCTBa, MEXIYHAPOIHbIE

06’I>CIH/IH€HI/IH N opranu3aluvu, I KOTOPBIX CO3JdarOTCA O00BEKTHl KaIMTAJIbHBIX
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BioxxeHuil. [lonb3oBaTtensiMu OOBEKTOB KalWTANbHBIX BIIO)KEHUHW MOTYT OBITh

HWHBECTOPHI.
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1.3 @OyHKHMOHUpPOBAHHE KOPNOPAalUil B YCJOBUIX COBPEeMEHHOIl

IKOHOMMYECKOM CcuTyanuu

TepMuH «xopnopamus» sIBASETCS TOCTAaTOYHO IIUPOKUM MOHSITHEM, KOTOPOE
MOXHO TpPaKTOBaTh pa3IU4YHbIM OOpa3oM C IOPUIUYECKON, SKOHOMUYECKOM,
UCTOPUYECKOW W HalMOHAJIbHOM Touek3peHus.Haunbonee yacto peduHunuA
«KOPHOPALMSINTPAKTYETCS B IOPUAMYECKOM acrekTe. Yaie Bcero B POCCUNCKONH
3apyOe)KHOM TPAKTUKE TOHATHE «KOPIOPAIUS»OTOKIACCTBISICTCS C TOHATHEM
«aKuuoHepHoe oOmecTBo». Ilpu »>TOM OIHM HCCIIEIOBATEINPACCMATPUBAIOT
KOPIIOpAaIUIo KaKk KOMMEPUYECKOE JIUII0,0CYIIECTRISIONIEE CBOIO JIESITEILHOCTh B BUJIC
XO3SIUCTBEHHOTO OOIIECTBA WJIM TOBApUILECTBA, OJIHAKO JPYrHE TPAKTYIOT
KOpIiopaluyu TakXe KaK HEKOMMEpPYECKHE OpraHu3alid W IPOU3BOJICTBECHHBIC
KOOTIEPATHUBBI, HO AKIIMOHEPHOE OOIIECTBO MPHU3HAETCA BEAYIEed OpraHU3alMOHHO-
PaBOBOM (POPMO,IPUCYIIIEH KOPIIOPATUBHBIM CTPYKTYpPaM.

BoJIbIIMHCTBO COBPEMEHHBIX POCCHUHCKUX HCCIEAOBATENIEN CBOIST TOHSTHE
«KOpHOpalus» K «UHTETPUPOBAHHOM KOPIOPATUBHOW CTPYKTYype», KOTOpas
OTpeNeAeTCs KaK rpynna RPUANICCKUXUIN UHBIX XO3SIICTBEHHO CaMOCTOSITEIbHBIX
npeanpuaTuii  (OpraHu3ainuii), BEAYIIMX COBMECTHYIOJCSATEIHLHOCTh HAa OCHOBE
KOHCOJIMJIAlIMA aKTUBOBH (WJIM) JOTOBOPHBIX OTHOIIEHWH, KOTOpas JIOJDKHA
MPUBOJUTH K JTOCTHKEHUIO COBMECTHBIX II€JICH.

OtmeruMm, uto B CoeamHenHbix I[lltatax Amepuxkuu BenukoOputanuu 1o
3aKOHY K KOPIOpAIUsiM OTHOCAT OPTaHU3aIMKi, COOTBETCTBYIOIINUE PSIY MPU3HAKOB.
Bo-niepBbixX, 3T0 Hamuuue OoJjiee OAHOTOYUpEIWTEeNsA, MPUYEM B CiIydae BBIXOJa
OJIHOTO HW3y4YpeauTeNed KOopropalus HE pacnajaeTcs, YYpPEOuTeId HECyT
OTPAaHUYCHHYIO  OTBETCTBEHHOCTH;BO-BTOPBIX, OpraHu3alus JOJKHA HOCUTH
KOMMEPYECKUNM XapakTep; B-TPETbUX, OPraHU3alMd JOJKHBI OBITh TMPUCYIIH
LEHTPATU30BaHHOE yIpaBJICHUEH BO3MOKHOCTb CBOOOTHOTO
nepepacrpezeeHusakIui (maes).

Cnenyss TpPUBENIEHHOMY BBIIIE ONPEACICHUIO,BBIICTUM Psii  POCCUMUCKUX

KOMHaHI/II\/’I, KOTOPBIC COOTBCTCTBYIOT ,IIG(i)I/IHI/IHI/II/I ((KOpHOpaI_II/IH».OCHOBBIB&HCB Ha
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MPEANOJI0KEHNN O OOJBIMX pa3Mepax M JOMUHUPYIOIIEM TOJOKCHUH Ha PHIHKE,
MBI PaCCMOTpENIH KpynHenmme komnanuus Poccuiickon denepannu.

HauGonbiiiee pa3BuTHe KOpIOpaTHUBHBIE CTPYKTYypbl B Poccuu momyuusnam B
HEIMPOU3BOJACTBEHHBIX OTPACIAX — (PUHAHCHI U KPEIUT, CTPAXOBOE U MEHCHOHHOE
oOecrieueHue komnanuii. B coctaB 16 koMmnanuii-nuaepoB o o0beMy BBIITyCKaeMOn
OPOAYKIMUA BXOAAT 12 OaHKOB, JIBE CTPAaxoOBble KOMIIAHMM M JIB€ (PUHAHCOBBIC
Kopriopaiui. Ba)kHO OTMETUTh, YTO ISl TIATH OAHKOB, 3aHUMAIOIINX JIMTUPYIOIINAE
MO3UIIMU B JAHHOM PEUTHHIE, TOCYIAPCTBO SIBISETCS Ma)KOPUTAPHBIM AKIIMOHEPOM.
K stum xopnopanusam otHocsatcsa: OAO «CoOepbaHk», Ha OO0 KOTOporo Ha 1
ssaBaps 2015r. mpuxoaunock 45,0 % coepexxennii rpaxmaan, 35,9 % po3HUYIHBIX U 35
% koprnopatuBHbix KpeauToB B Poccuu; rpynma «BTh» u OAO «["azmpomOaHk»,
3aHMMAIOUIME HAa POCCUMCKOM OAHKOBCKOM pBIHKE BTOPOE M TpPEThbe MecTa
COOTBETCTBEHHO II0 BCEM OCHOBHBIM IIOKa3aTessiM (00BEMBbI aKTHUBOB, JOJS B
OAHKOBCKOM KamuTayie, OO0ObEeMbl KPEIUTOBAHUA W JIp.); Tpynna «AKIHUOHEPHBIH
KoMMmepueckuil 0aHk «baHk MOCKBBI», OCHOBHBIM aKIIMOHEPOM KOTOPOM SIBISETCS
rpynma «BThy», Braneromas 94,84 % akuwmii, a Taxke OAO «Poccenpxo36anky», 100
% aKIuii KOTOPOTO HAXOJSITCS B COOCTBEHHOCTH TOCyAapCTBa.

BaxxHO 0TMETUTB, UTO COOCTBEHHUKAMH YaCTHBIX KOPIIOPATUBHBIX CTPYKTYP B
Poccun 4acTUYHO WM MOJHOCTHIO BBICTYNAIOT MHOCTpaHHble KoMmanuu. Tak, 3A0
«Paitpdaiizendbank», saBigercs  godyepHuM — OankoMm  «Paiiddaiizen  bank
Nurepnanmonans Al'» u 3aHumaet 13-e MecTo 1o pazMepy akTUBOB IO pe3yJibTaTaM
2014 roma. CormacHo pnanHeiM «MHTepdakc-IIDA» 3A0 «Paitddaiizenoank»
HaxoJuTCsl Ha 6-M Mecte B Poccuu 1o o0beMy CpefcTB YacTHBIX JHIL U 9-M mecTe
1o 00BEMYy KPEAWTOB JJIsi YACTHBIX JUIL 10 pe3ynabratam 2014 roga. [lomHbIi makeT
akiuit 3AO «tOnuKpenur bank» Haxomutcss B coOCTBeHHOCTH «baHk ABcTpus
Kpenutanmraner», rpynma «PocOaHK» BXOAUT B COCTaB MEXIyHApOIHOM
O6ankoBckol rpynmbl Societe Generale, 38,46 % akumii BTOpoii 0 pa3Mepy aKTHBOB
nocie «Pocrocctpaxa» rpynmbl «MHrocctpax» HaxoguTcsi B COOCTBEHHOCTH

yerckor kommnanuu PPPF Investments.
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OnHako HaWOONBIINNM WHTEPEC TMPEACTABIAIOT KOMITAHWH, BXOJSAINIUME B
AIIEKTPOIHEPTETUYECKYI0 oTpacib. K maHHON Tpyme OTHOCUTCS JTUIEP MO 00beMy
peanuzanuu npoxaykuuun B Poccum — OAO «['a3mpom», Ha [OII0 KOTOPOTO
npuxoautcs 85 % poccutickoit u 15 % mupoBoit 1006sun nmpupoaHoro raza. OAO
«l"a3mpom» 3aHMMaeT MOHOMOJIBHOE IOJIOKEHHE [0 TPAaHCHOPTUPOBKE Trasa, 4To
OOBSCHAETCS €ro NpUHAANEKHOCThI0O K EnuHoil cucteme ra3zocHaOKeHuUs,
BKJIFOYAIOIIEH BCE Ta30NpOBOABI CTPaHbI, & TaKke 3aKOHOM «OO0 sKkcropTe razay,
WCKJIIOYAIOIIMM MpaBa Ha J3KcnopT u3 Poccuiickoit @Penepanuy raza HHBIMH
koMianusimu, kpome OAO «["aznmpom». HeoOXxoauMo OTMETHTB, UTO TOCYAApCTBO
BJIAJICET KOHTPOJBHBIM IMAKETOM JIAHHOM Kopropauuu B pasmepe 50 % miroc ogHa
aKIIMsl.

Takke K TroCylIapCTBEHHBIM KOPHOpAIMsIM Ha PBIHKE SJIEKTPOIHEPIETHKU
MoxHO oTHecTn: OAO «Xomguar MPCK» — yhopaBiasiolly0 KOMIIAHHIO,
BJIQJICIONIYI0 MEKPETrHOHAIBHBIMU PACIPEAECIUTENPHBIMU CETEBBIMU KOMIIAHUSMU,
CTaBIIyK) OCHOBHOM TEMOW NPUKIAAHOTO MCCIEIOBAaHUS JTaHHOM MarucTepCKOn
nucceptanun; OAO«KoHuepH «PosHeproatom», BIAJACIONIUNA JAECATHIO aTOMHBIMU
ANEKTPOCTAHIMAMU B Poccuu;koMITaHMio, ynpasBisiionlyr0o EIWHONW HanmoHaIbHON
(obmepoccuiickoit) anekTpudeckoir cetbio —OAO «DCK EB3Cy». Kpome Toro,
noysiHbIM makeToM akiuid OAQO «TexcHaOdKCIopT», MOCTABISIONIETO Ha MUPOBOU
peiHOK 40 % yciyr mo oboranieHuio ypana o uroram 2014 r., BiajeeT KoMnaHus
OAO «AToM3HEprompom», BXOIsas B COCTaB ['oCymapCcTBEHHON KOpIOpaluu 1o
atomHoMdHeprun «Pocaromy». Takke K KaTeropuu roCcyAapCTBEHHBIX KOpPHOpalui
MoxHO OTHecTH OAOMHTEP PAO EODC», akiMOHEpHBIM KamuTal KOTOPOTO
pasgenen Mexnay Poccuiickon @enepanmenB nune DenepaibHOrO areHTCTBA IO
ynpasieHutorocumyiiectsom (14,8 %), rpymmoit «Pocatom»(13,4 %), rpymnmoit
«OCK ES2C» (19,95 %), rpynnoii «Pycl'umpo» (5,3 %), rocyaapCTBEHHOM
Kopriopaneir «BHemmKoHOMOAHK» M JAPYTMMH aKIIMOHEpPaMH, OJHAKO BCE OHU
YaCTUYHO WJIM MOJHOCTBIO HAXOJATCS B COOCTBEHHOCTH rOCY1apCTBa.

K yacTHbIM KOMIIaHMSIM Ha PBIHKE 3JIEKTpOdHEpreTuku Poccuu, BXoAsSIUM B

COCTaB KOMIIAHUU-TUAEPOB MO 00beMy Mpou3BoAcTBa mpoaykuuu B 2014 r.,
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oTHOCATCAITAO «T Ilmroc» (mo uronsa 2015 roma — OAO «Bomxkckas TI'K),
Brnageromiee 10 % phlHKAa [EHTpaIM30BAaHHOTO TeIUIOcHaOkeHuss B Poccum;
KPYITHEWUIINN NPOU3BOAUTEND U JIUAEP CPEAU IKCIIOPTEPOB IHEPTETUUECKOTO YTIIA B
Poccun OAO «CYDK»; a takke OAO «MODKy» — kommanus, oOecIrieunBaromas
OTOIUUICHUEM U ropsiuuM BojocHabxkenuem 70 % HaceneHusi MOCKBBI.

B oTnmuue ot 35eKTposHepreTuku, (UHAHCOB, KPEAUTOBAHUS, CTPAXOBOIO U
NIEHCUOHHOTO OO0ECHEYEHMs, CETMEHT YEpPHON METAUIypruH, COCTOSIIMA u3 12
KOMITaHUM, TPEJCTaBIseT COOOW  KOpIOpaluu, HaXOJsAIIMecs B  YacTHOU
cooctBenHoctu. K gannoit rpynme otHocstesa: OAO «Cesepcranb», «KEBPA3I'pyn
C. A, obOpemunuennas xommanusa «PYCAJl», OAO «HoBomunenxwnii
MeTamypruueckuii  komomHaty, OAO «Meuen», OAO «Marauroropckui
MeTamyprudeckuit komounat», OAO «XonauHrosas kKomnanus «MeTanIouHBECTY,
OAO «TpybOnas METaJULypruyecKast KOMIIaHUS», 3A0
«O0benuHeHHassMeTauTyprudeckass komnanus», YI MK «Xonguary, OAO «['MK
«Hopunsckuii  Hukenb», OAO «UTII3». Axuuu OOJBLIIMHCTBA NEPEUUCIECHHBIX
KOMITAaHUM HAXOJSATCS B COOCTBEHHOCTH POCCHUUCKHX W MHOCTPAHHBIX KOMIIAHUH, a
TaKke TOprylorcss Ha Ompxkax PTC, MMBB, Jlonnonckoit u Heo-Hopkckoit
dbon0BOM OUpIKAX.

Benymas orpaciib pOCCUUCKON 3KOHOMUKH — TOIUIMBHAS MPOMBIIIJIEHHOCTD
npejacTaBiieHa | 1kpynmHEHIIMMU KOMIIAHUSIMUA TI0 00bEMY TOCTaBIIIEMO HAa PBIHOK
npoaykiuu. Jlugepom B ganHou otpaciu sBiasercss OAO «Jlykoitny, cpeau
COOCTBEHHMKOB KOTOPOIro TMpeoOJialalodT MHHOPUTAPHBIE akKIHOHepbl. Kommnanus
«Jlykoitm» Bmageer 17,8 % pblHKa OOIIEPOCCHUHCKOM JOOBIYM Ta3za W
HedrenponykroB u 18,2 % obmepoccutickoit nepepadotku. HTEpec mpencrapiser
yacTu4HO rocynapctBeHHas kommnanuga OAO «THK-BPy, kotopas 6e3 yuera nonu B
OAO «HI'K «CnaBuedtb» nobsiBaet B Poccun okomno 9,82 % Bcex HepTenmpoayKTOB.
[Tpu sTom nob6srya «CnaBaed Ty, npunamnexamien « THK-BP» u «["aznpomued Ty,
cocraBisier 3,5 % ot obmepoccuiickoii. HaumbOonee KpynHbIA NpencTaBUTEINb
paccmatpuBaeMoii orpacmu — OAO «PocHedTh», 75,16 % akumii KOTOPOTO

npuHamiexat OAO «PocHedTerasy», HaxoAIIEMYCsl B COOCTBEHHOCTH T'OCY1apCTBa.
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JloObrya HedTH maHHOW KoMIaHueu coctaBisier 23,67 %, raza — 1,84 % ot
obmepoccutickoir. Kpome toro, OAO «Pocuedth» Bimaneer cetsto A3C. Cpenu
YaCTHO-TOCYJAApCTBEHHBIX KOMIaHui MOKHO BbienuTh OAO  «TatHedTby,
obecneunBawomee 8 % poccuiickorr HedrenoOsun, 1 OAO HK «PyccHedTs»,
3aHMMAIOIIEee, COOTBETCTBEHHO, JIECSITOE MECTO MO J0ObIYe HEPTH U BOCBMOE MECTO
no jgo0brye raza B Poccum. YactHele komnanuu npenctaBieHsl  OAO
«CypryTtHedTerasy, kotopoe obecrneunBaer 13 % moowsrau HedTH, 25 Y% 100BIYH

raza u 9 % nepepaborku HegTH B Poccum, a takxke Alliance Oil Company.Kpome
TOro, K OTpPACIM TOIUIMBHOM MPOMBIIIJIEHHOCTA OTHOCHUTCSI TOCYAapCTBEHHAs
komnanuss OAQO «Pocatom-TB3JI», obecneunBaromasi 17 % MUPOBOro aTroMHOTO
PBIHKA.

Otpaciap MamMHOCTPOCHMS TMPEJCTAaBICHA B OCHOBHOM TOCYAapCTBEHHBIMHU
KOMIIAaHUSMH BOCHHO-TIpOMBITIUIeHHOro Komiuiekca (OIT «O6oponmpom», OAO
«Konnepn [IBO «Anmaz-Anteit»), aBuactpoenusi (OAO «Komnanus «Cyxoi»), a
TaKK€ WHOCTPAaHHBIMU KOMIIAHUSIMHU, TPOU3BOJSIIMUMHU JIETKOBBIE aBTOMOOWJIH.
Kpome Ttoro, kpymueitmas B Poccuiickoii ®enepanuu KOMIIaHUS B 00JacTH
TPAHCIIOPTHOTO  MAIIMHOCTPOEHUSI MNPUHAJICKUT HUACPJIAHJICKON  KOMITAHUU
TheBreakers Investments B. V. Takxke rocymapcTBo uMeeT JOJIM B TaKHX
komnaHusax, kak rpymna «KamA3», OAO «CumoBble MallMHBDY W TpyIna
«ABTOBA3».

[MumeBass TPOMBINIUIEHHOCTh U (hapMarieBTUKa TakKe IMPEACTaBICHBI
WHOCTPAaHHBIMU KOMIMAHUSAMH, TPU OTOM HAUOOJIBIIEE YHUCIO MPEANPUITHH,
OTHECEHHBIX K OTpaciyd THUIIEBOM MPOMBIIUICHHOCTH, COCTaBISIOT TaOayHbIC
MPOU3BO/ICTBA.

Takum oOpa3zom, Ha OCHOBaHUM IpoOBeleHHOMKIaccudukanuu u aHanuza 100
KpynHeumux komnanuii Poccun mo o0bemMy MpoM3BOACTBA MPOIYKIIUA HAMU OBLIO
BBISIBJICHO, 4TO HanOoJIbIIIee YUCIOKOPHOpaLnil MPUXOJIUTCS Ha
HEMPOU3BOACTBEHHYI0 KOMMEpPYECKYI0 cdepy, MpEeACTaBICHHYIOB OCHOBHOM
rOCy/IapCTBEHHbBIMU  KOMIIAHUSAMH,a  TakKe€  KOMIIAHMSIMH, B  COCTaBe

CO6CTBCHHI/IKOBKOTOpBIX HaXO0OATCA HHOCTPAHHBIC KOPIIOPpAILIHUH.
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OJNIEKTpPOdHEpPreTKa TMpEeJCTaBieéHa B  OCHOBHOM  TOCYJapCTBEHHBIMHU
KOMMAaHUSAMHM, OJHAKO B  COCTABTOIUIMBHOW  NPOMBIIIJIEHHOCTH  BXOMST
HCKJTFOYUTEIHLHO YaCTHBIC KOPIIOPAIIUH.

Heob0xonumMo OTMETUTH CYHIECTBYIONIYIO 3aBUCUMOCTh MEXAYy OObemMaMu
BBIITYCKAaEMON MPOJIYKIIMM KOMIIAHMM U COCTAaBOM €€ COOCTBEHHHMKOB: 3TO JIMOO
rOCYJapCTBEHHBIE CTPYKTYPHI, TUO0 MHOCTPAHHBIC KOMITAaHUHU. B CBSI31 ¢ 4eM MOXKHO
TOBOPUTH O CHJIBHOM MOHONOJIM3allUM pblHKa Poccum co CTOpOHBI rocyaapcTBa, a
TaKke O CJIaboil Pa3BUTOCTU POCCHUMCKOTO YAaCTHOTO KPYMHOro OM3HECa B TaKUX
OTpaciifX, KaK MUIlleBasi IPOMBIILIEHHOCTb, (papMaleBThKa, MalIMHOCTPOEHUE U .

Tak kak 1eIbl0 JaHHOW pabOThl CTOUT pa3padOTKa METoJa OICHKU
3G ()EKTUBHOCTH  WMHBECTHIIMOHHOW  JIEATENHOCTH  AJIEKTPOIHEPTeTHUECKOU
KOMIAaHUU, TO OTAEIBHO XOTEJIOCh Obl OTMETUTh, YTO B YCIOBHUSX pPa3BUTHUS
KOHKYPEHTHOTO PBhIHKA B c(hepe 2IIEKTPOIHEPTreTUKH aKTyalbHOW CTAHOBUTCS 3ajaya
OpraHM3allid WHBECTUIMOHHOMN NIEATEIBHOCTH SHEProkoMIanuil. ['ocyapcTBeHHbIE
NporpaMMbl  CTPYKTYpPHOM  peopMbl  DJIEKTPOIHEPTETUKHM  HE  COAEpKaT
JIEKOMIIO3MPOBAHHbBIC IIEJIEBBIE I0KA3aTeNId, OTCYTCTBYET MOHMMAHHUE 3TaJOHHOTO
COCTOSIHUSI OTPaCiH, K TOCTUKEHHUIO KOTOPOTO MOTJIM Obl CTPEMUTHCS paboTaroIIe B
Hel opranuzanuud. B pe3ynbrare NpoBEeNeHHONW pedopMbl IMyTeM pasjaelieHus
MOHONOJIBHBIX U MOTEHIMAIbHO KOHKYPEHTHBIX CEKTOPOB 3JIEKTPOIHEPTeTUKH IJIS
OTEUECTBEHHBIX PHEPreTHUECKMX KOMITAHUM K LIeJIsIM oOecrnedeHust OecrnepeOonHoro
MIPOU3BOJICTBA U paCIpeieNICHUs dJIEKTPOIHEPTUH JOOABUINCH BOMPOCHI TIOBBIIIICHUS
OTIEPAIITMOHHON ¥ WHBECTULIHUOHHOW HS(P(EKTUBHOCTH ACATEILHOCTH KOMITAHUM.
M HBECTUIIMOHHBIE TPOTpaMMbl  OPEANPUSITHN  DHEPreTUKU  HaANpaBJICHbl Ha
CTAOMJIM3AIMIO DJIEKTPOCHAOKCHHMS, JIMKBHIAIMIO SHEpProjacpuinTa, OOSCIICUCHHE
pacTymiero MEepPCrHeKTUBHOIO TMOTPEOUTENHCKOrO CIpOoca Ha 3JIEKTPOIHEPTHIO,
MOBBINICHUE KOHKYPEHTOCTIOCOOHOCTH, CHUKEHUE IKCILTyaTallMOHHBIX 3aTpaT.

IIpy oSTOoM onmHOW ™3 HamOoJee BaXKHBIX NIPOOJEM SBIAETCS OIICHKA
3 PEKTUBHOCTH HMHBECTUIIMOHHBIX BJIOXKEHUH C Yy4eTOM CIHeUuUKHd OTpaciu
ANEKTPOIHEPTETUKA. B COBPEMEHHBIX  PBIHOYHBIX  YCIOBHSIX  KOMIIAHHH,

3aNMHTCPCCOBAHHLIC, B IICPBYIO OUYCPCAb, B COKpPAIICHHUHU 3aTparT IJII MaKCHUMH3AlluHU
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BBIILJIATHI AUBUICHIOB aKLIMOHEPAM, MOT'YT OKa3aThCsl B CUTYallMM, KOIA YIy4YIlICHHUE
(uHAHCOBBIX TMOKa3aTenell KOMIaHUM OyAeT MPOUCXOAUTh 3a CYET CHIDKEHUS
HaJIE’)KHOCTH U KaueCTBa YHEProcHabkeHus norpedureneil. B cBsi3u ¢ atum ocolytro
aKTyaJIbHOCTb IPHOOPETAET BHEAPEHUE HOBBIX TEXHOJOIMM, HALIEIEHHBIX HA OLIEHKY
3¢ (HEKTUBHOCTH MHBECTUIIMOHHOM JEATEIbHOCTU SHEPTOKOMIIAHUN, U YBSI3aHHBIN C

q)HHaHCOBBIMI/I pPe3yiibTaTaMH KOMIIaHHH.

25



2 I(PpPeKTUBHOCTH HHBECTULIMOHHOM J1eSITEILHOCTH

2.1 OcHoBHble NPUHIHUNBI OUeHKHA P PeKTHBHOCTH HWHBECTHLHMOHHOM

HCATCJIBbHOCTH

Peanuzaiysi MHBECTUIIMOHHOTO MPOEKTa CBS3aHA C JOCTUXKEHHUEM OJIHOM WITU
HECKOJIbKUX 1Ieiell W TpeOyeT OMNpeeNCHHbIX KalWTaIbHBIX BJIOXKEHUI. B
3aBUCUMOCTH OT UENH/IEeNe MpoeKTa KPUTEPUU OIEHKH 3()(PEKTUBHOCTH MOTYT
OBITh pa3HbIMU. MBI MOKEM OIICHUBAThH COIUMANIbHYIO 3(()EKTUBHOCTH MPOEKTA, T.€.
COOTBETCTBHE 3aTpaT M OOIIECTBEHHBIX pE3yJbTAaTOB MLEISIM U COLMAIbHBIM
WHTEpecaM HX YYaCTHUKOB, a TaKXe BCero oOIecTBa, HampuMmep, CHSTHUIO
COLIMAJIBHOM HANpsDKEHHOCTU B PErHoHe. JKoJiornyeckas 3QQPeKTUBHOCTh MPOEKTa
MOKAXET, KaK 3aTpaThl Ha pealun3allli0 MPOEKTa U €ro pe3yJbTaThl COOTHOCATCS C
LEeJSIMA TOCyapcTBa U obmiectBa B 1eynoM. [Ipu HeoOX0IuMOCTH MOKHO OIIEHHUTH
CTENEHb BOBJIECYEHHOCTU TPYJIOBBIX PECYPCOB U JIIOOBIE APYTUE NMOKA3ATENHN, KOTOPbIE
SBJIIIOTCSL KPUTEPUEM OIICHKH PE3yJIbTaTOB KOHKPETHOTO HHBECTUIIMOHHOTO
npoekta. OJHAKO UEHTpPaJIbHOE MECTO B OLEHKE TMPAKTHYECKH JIFOOOro
WHBECTUIIMOHHOTO TMPOEKTa 3aHMMaeT OlleHKa A()(PEKTUBHOCTH HMHBECTHUIIMOHHOTO
pOEeKTa, MOJ KOTOpPOM B OOIIEM IMOHHMMAIOT COOTBETCTBHE 3aTpaT U PEe3yibTaTOB
BCEX BUJOB. BOJBIIMHCTBO MCTOYHMKOB MpPEAJiaraeT OLEHUBATh CIEIYIOIINE BUIbI
3¢ (HEKTUBHOCTH:

- 3()(heKTUBHOCTH MPOEKTA B L[ETIOM;

- 3(ppeKTUBHOCTH y4acTHs B IPOEKTE.

D} GheKTUBHOCT TPOCKTAa B IICJIOM OIICHUBACTCS, YTOOBI ONPEICIIHUTH
1€J1eCO00Pa3HOCTh €ro MPUHATUS AJIA BCEX BO3MOXHBIX YYACTHUKOB M MOKA3bIBAET
OOBEKTUBHYIO MPUEMIIEMOCTh BHE 3aBHCHUMOCTH OT (DMHAHCOBBIX BO3MOXHOCTEU
NOTEHUUATbHBIX YYaCTHUKOB. O((EKTUBHOCTh Yy4acTHUS B MPOEKTE HA000pOT
OTpEENSIETCs C LEJbI0 MPOBEPKU (PUHAHCOBOM peanu3yeMoCcTH mpoekTa. B pamkax

OLIEHKH ATOTO BUAa 3)(HEKTUBHOCTH MOTYT OBITH OIICHEHBI TaKKE MOKa3aTelu, Kak|[7,

c. 4]:
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- 3¢ HeKTUBHOCTD yUacTHsl ISl NPEAIPUATHUS:

- 3¢ HEeKTUBHOCTD yUacTHs 1151 COOCTBEHHUKOB MPEATPUSATHUS;

- 3(dexTUBHOCTh ydacTUsi B MPOEKTE CTPYKTYp Oo0Jiee BBICOKOTO YPOBHS
(Hampumep, oTpaciieBas Wil peruoHanbHas 3Q(HEKTUBHOCTH);

- OwmketHas 3pdeKTUBHOCT, (3(PGHEKTUBHOCTh YYACTHUATOCYAApCTBA B
MIPOEKTE C TOYKU 3PEHHUS PACXOI0B U JI0XOJ0B OIOIKETOB BCEXYPOBHEM).

B mporecce OIeHKM HMHBECTUIIMOHHOTO IMPOEKTAa PEIIAIOTCs CIEIyIOIINe
3aJ1auu:

- OIICHMBACTCS pPEaM3yeMOCTh MPOEKTa C YYE€TOM BCEX CACPKHBAIOIINX
(aKTOpOB M OrpaHUYEHUN (TEXHUYECKHX, (PMHAHCOBBIX, SKOHOMUYECKUX U T.1I.);

- oueHuBaercs abcomoTHas HSPPEKTUBHOCTb MPOEKTa, T.€. MPOBEpKa
MPEBBIIICHNS 3HAUMMOCTH PE3YJIbTATOB HAJl 3HAYMMOCTBIO 3aTpar;

- OLIEHUBACTCSl CpaBHUTENbHAS 3(PPEKTUBHOCTH MPOEKTA, T.€. MPOBOJIUTCS
aHaJIn3 aJbTEePHATUBHBIX BAPUAHTOB C LIEJIBI0 BEIOOPA ONTUMAJILHOTO.

[Tpunnunel  oneHkM  3(PGEKTUBHOCTH  WHBECTUIIMOHHBIX  MPOEKTOB B
COOTBETCTBUH C PUCYHKOM | MOKHO pa3/ieMTh Ha cieayromue rpynmnsi[8, €.16]:

- METOJI0JIOTHYECKHUE;

- METOJIUYECKUE;

- OIepallMOHHBbIE.

[Ton MeTOmONOTMYECKUMH NPHUHIUIIAMH TOAPa3yMEBAIOTCS T€ MPUHITUIIBI
OLIEHKH, Ha KOTOPbIE MPAKTHYECKU HE BIUSET crielu(pruKka KOHKPETHOTO MTPOEKTa:

- pe3yJIbTaTUBHOCTh MPOEKTa O03HAYaeT TMOJIOKUTEIBHOCTh J(deKTa €ero
OCYIIIECTBIICHUS, T.€. MPEBBIMICHNUE OICHKU CIaraéMbIX PEe3yNbTaTOB HaJ OIICHKON
COBOKYITHBIX 3aTpat, TpeOyeMbIX Ul peall3aliy MPOeKTa;

- aJIeKBaTHOCTh M OOBEKTHBHOCTH: HEOOXOIUMO TPHU OILIEHKE PE3yJIbTATOB M
3aTpaT 00ECHEeUUTh MPABUIBHOE OTPAXKEHUE CTPYKTYpPHl U XapaKTEPUCTHK OOBEKTa,
OPUMEHUTEIBHO K KOTOPOMY paccMaTpuBaeTcsi IMPOEKT C Y4YETOM CTENeHU

HEJIOCTOBEPHOCTH U HEOIPENEIEHHOCTH, OOBEKTUBHO MPUCYIIUX OYyLIEMY;
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Mempmnawrwear-cxmre: Memoppear e Ouerponpesrrr:
'} ¥ ¥
PezymnTaraRHOCTS - Coenpdsrmocts - Mopesuponanae
OPOEETA, COCTARA
-ApesmaTHOCTE HHEECTOPOR - Koumezorepman
IONEpXEa
—“OOLEETHRAOCTE - Hecomnapermae
HETEpECoR - Harepaomparn pexas
-Koppesmocs FIACTHHER
- Conmadsacayas
CacTeMAocs - aE A HOC T
-Kosnmesraorcts - Hepmaoneaaocs
HECHHX[MHHELX
-OrpasennocTs ZATPAT H [EIYELETATOR
pecypoon
- Cormaron anAocTs
-Hesrpansaenmocs
noTpetRoCTeT - OrpanarienHan
VIPaRESEMOCTS
- Hemommora
HEPO[R AT
- Cipyxxypa

Pucynok 1 — Ipunnun oueHku 3 PeKTUBHOCTH UHBECTUIUHA

- KOPPEKTHOCTh: HCIIOJIb3yeMbIe METOIBI OICHKH JIOJDKHBI YIOBJICTBOPSTH
OTIpeICTICHHBIM 00IIUM (POpMaTBHBIM TPEOOBAHUSM, K YUCITY KOTOPBIX OTHOCSITCS:

a) MOHOTOHHOCTH, T.€. TIPH TOBBIIICHUH PE3YJIHTATOB U YMEHbBIIICHUH

3aTpar OIeHKa 3(PQPEKTHBHOCTH MPOEKTa MPH TMPOYMX PABHBIX YCIOBHUIX

JOJIDKHA ITOBBIIIATBHCA,
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0) aHTUCHMMETPUYHOCTb, T.€. NPU COMNOCTABICHHH [BYX IPOEKTOB
KOJIMYECTBEHHOE BBIPAKEHUE BEIUUYHUHBI IPEUMYILIECTB OAHOTO U3 HUX JTOJIKHO
COBIAJIaTh C BHIPA)KEHNUEM BEJIMUMHBI HEJJOCTATKOB JAPYToro;

B) TPAH3UTHUBHOCTD, T.€. €CIIU MEPBBIM MPOEKT Jy4lIe BTOPOro, a BTOPOU
Jy4Ille TPETHETO, TO MEPBBIN JOHKEH OBITH JIyUIlE TPETHETO.

- CHCTEMHOCTh: YYET TOr0, 4YTO TPOEKT «BIMCHIBAETCS» B CIOXKHYIO
COLIMAJIBHO-?)KOHOMHYECKYIO CHCTEMY U MO3TOMY IPHU €r0 peaau3aliyd MOTyT UMETh
MECTO BHYTPEHHHE, BHEUIHME, a TaKXe CHUHEpreTuueckue (omnpeaensieMble
LEJIOCTHOCTBIO CUCTEMBI M B3aMMOJICHCTBUEM €€ MOACUCTEM) d3(PPEKTHI;

- KOMIUIEKCHOCTb: TPH OLEHKE 3(PQEKTUBHOCTH MPOEKTOB HEOOXOAUMO
YUHUTBIBATh PA3HOCTOPOHHHME TIOCIEACTBUS MX pealu3alMi - HE TOJIbKO B
SKOHOMHUYECKOM, HO M B COLHAIBHOM, SKOJOTHYECKOW M Jp. BHEAIKOHOMHUYECKUX
cdepax 1 onpeeNsiTh COOTBETCTBYIOIIME BUJIbI U BETMUMHBI PE3YJIbTaTOB U 3aTparT;

- OTrpaHUYEHHOCTb PECYpPCOB: MpH OIEHKE 3(PPEKTUBHOCTH NPOEKTOB
HEOOXOJAMMO HCXOAWTh U3 YCJIOBHS, YTO BCE€ BHUABl HEBOCIPOU3BOJUMBIX H
BOCIIPOU3BOJAMMBIX PECYPCOB OrPAHMYEHBI, T.€. LEHbl PECYPCOB, IO KOTOPBIM
pPacCUMTHIBAECTCS BEJIMUMHA 3aTPaT, JHOJDKHBI BKIIOYATh B c€0sl YIYILIEHHYIO BBITOJY,
CBS3aHHYIO C BO3MOYKHBIM aJIbTEPHATHBHBIM HCIIOJIb30BaHHEM pecypcoB. [loaTomy
HyJIeBas OLIEHKa Moiy4aeMoro 3¢ ¢ekra npu peajn3aluy IpoeKTa CBUACTEIbCTBYET
HE 0 ero 0ecnpruObUILHOCTH, & 03HAYAET, YTO PECYPCHI UCIOIB3YIOTCS HE XYK€ (HO U
HE JIy4dlie), 4YeM OHM MOTJM Obl OBbITh MCHOJB30BaHbl B aAJIbTEPHATHBHOM
HaIlpaBJICHUY;

- HEOrPAHMYEHHOCTh MOTPEOHOCTE: UMEIOIIMECS OrPaHUYECHHBIE PECYPCHI
BCerJa TMOTEHIMAIbHO MOTYT HalTth d¢G(EKTUBHOE HamNpaBIeHHE, T.K. oOImas
NOTPeOHOCTh B pecypcax HeOrpaHUYEHHa.

[Tox MeTOIMYECKHMMH NPHUHLMIAMHU MOAPA3yMEBAOTCS T€ MPUHLMUIIBI OLICHKH,
KOTOpBIE€ HETIOCPEJICTBEHHO CBS3aHbI C MMPOEKTOM, €ro CHEeU(PUKOM, IKOHOMUUECKON
1 (PMHAHCOBOI MPUBJIEKATEIBHOCTBIO IIPOEKTA!

- crienrurKa MpoeKTa: HEOOXOJUMO YUUTHIBATh OCOOCHHOCTH JEUCTBYIOIIETO

XO3SHMCTBEHHOTO MCXaHn3Ma, ¢€ro BJIIHMAHHUC Ha OLCHKY IIPOCKTa pa3IMYHbIMU
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YYaCTHHKAaMH C TIIeJIbI0  BBHIOOpAa «KOMIIPOMHUCCHOTO» PEIIEHHUS Ha OCHOBE
COTJIACOBAHUSI UX UHTEPECOB;

- HAJIMYUE Pa3INYHbIX YYACTHUKOB MPOEKTA MPEONpeesiecT HECOBNAJACHUE
WX UHTEPECOB, U3 YETO CJIEAYET HEOOXOIUMOCTh OIIEHKH d(PPEKTUBHOCTH TTPOCKTA C
MO3UIIMNA KKOTO YYaCTHUKA,

- JMHAMMYHOCTH TIPOILIECCOB: TMpHU OlLEHKe IPHEKTUBHOCTH MPOEKTa
HEOOXOJMMO YYUTBHIBaTh, YTO M CTPYKTypa, M XapaKTEPUCTHKU BXOASAIINX B HETO
O00BEKTOB HE OCTAIOTCS MOCTOSTHHBIMU; OOJIBIIIOE BIUSHUE OKa3bIBaeT MH(IIALINS;

- HEpPaBHOIIEHHOCTh HECHUHXPOHHBIX 3aTpaT M pe3yJbTAaTOB Mpe/roiaract
NPUBEICHUE HMX BEJIMYMH K COMOCTABUMOMY BHJY C HCHOJIb30BAHUEM METO/Aa
JTUCKOHTUPOBAHUS;

- COIJIaCOBAHHOCTb: HEOOXOAMMO YUUTHIBATH MACIITAOHOCTh MTPOCKTOB;

- OrpaHUYEHHAs! YIPABIIEMOCTb, B T.4. MPOILILIMH, YK€ OCYIIECTBICHHBIMU U
HEBO3BPATHBIMU 3aTpaTaMU;

- HEMOJHOTa MH(OpMAIMU, KOTOpas BCTpeyaeTcs Kak B BHUAEC pPUCKA, TaK U
HEONPEICTICHHOCTH, YTO TPEOYyeT MPUMEHEHUS CIICIIUATIbHBIX METO/I0B OIIEHKH;

- CTPYKTypa Kamuraja: OObIYHO KamuTal JeJUTCS Ha COOCTBEHHBIN
(aKIMOHEPHBIN) M 3a€MHBIN, OHU WMEIOT pa3Hyl0 CTENEHb PUCKa (3aeMHBIA MEHee
PHUCKOBBIN), YTO OTPEAEIISIECT BHIOOP HOPMBI JTUCKOHTA.

[Ton omepallMOHHBIMU TOAPA3yMEBAIOTCA T€ MPHUHLMUIBI, YTO OOJIETYAIOT
npoiiecc OmeHKH 3PGEeKTUBHOCTH TPOEKTa ¢ HHGPOPMAIMOHHO-BBHIYUCIUTEILHOM
TOYKH 3PEHUS:

- MOJICTTUPOBAHUE, T.€. COCTaBJICHUE (MMHUTAIMOHHON WM ONTUMHU3AIIMOHHOM )
HKOHOMHUKO-MATEMAaTHIECKON MOJIETN OLIeHKH 3(PHEKTUBHOCTH;

- KOMITbIOTEpHAs MOJepXKa - popMupoBaHue 0a3bl JaHHBIX, UCTIOJIb30BAHUE
MIPOTrPAMMHBIX KOMITJIEKCOB U MTPOBEACHIE MHOTOBAPHAHTHBIX PACUETOB;

- UHTEPAKTUBHBIN PEKUM - TUAJIOT C IEJbI0 YTOYHEHUS BIMSHUS Pa3TUYHBIX
(bhakTopoB;

- cuMmiumduKanus, T.e. BBIOOp HamboJiee MPOCTOro ¢ HH(POPMAIMOHHO-

BBIYMCIIMTEIbHON TOYKH 3pC€HUA METOAa OLCHKH.
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2.2 CymecTByIOIIHE MOAXO0/AbI K OlleHKe MHBECTHLIMOHHOM /1esITeIbHOCTH

Onenka OOIIECTBEHHO 3HAYMMBIX MPOEKTOB HAYMHAETCS C pacyera
OOIIECTBEHHOM 3¢ pexTUBHOCTH. OreHka O0IIECTBEHHOM
3¢ (HEKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTA MO3BOJISIET MPOBEPUTh OOOCHOBAHHOCTD
BBIJICJICHUSI PECYpPCOB Ha €ro peaju3aluid ¢ TOYKH 3pEHUs OOIIecTBa.
Heo0xoaumMocTh Tako# OLleHKH 000CHOBBIBAETCS MAKPOIKOHOMUYECKON KOHIETITHEH
OrPaHUYEHHOCTU PECYPCOB, COIJIACHO KOTOPOW MOTpeOHOCTH B  pecypcax
Oe3rpaHUyHbl, a JOCTYMHBIE B KaKIbIi MOMEHT BPEMEHHU PEeCypChl OrpaHU4YeHbl. B
ar0001 cTpaHe B JIOOOM MPOMEXKYTOK BpPEMEHH, pacrosaras ONpeaeTICHHBIMU
pecypcamu, MOKHO THPOHU3BECTH OOJbllIE KaKOW-TO MPOAYKIMH, HO JIUIIb 33 CUET
YMEHBIIICHUSI BBITycKa Apyroi. [loaToMy mpuxoguTcss BBIOMpaTh MEXKIY
KOHKYPUPYIOILMMHU BapUaHTaMM HUCIIOJIb30BaHMsI pecypcoB. OLIEHUTh OOLIECTBEHHYIO
3(p(EeKTUBHOCTh MPOEKTa O3HAYaeT IMPOBEPUTh Pa3yMHOCTh C TOYKU 3PEHUS
o0IecTBa BBIACIEHUSI PECYPCOB HAa OCYIIECTBICHHE MMEHHO 3TOTO MPOEKTa MpHU
HAJIMYUU aJTbTEPHATHB.

Onpenenenue  00mIECTBEHHOM  A(PGEKTUBHOCTH  0Os3aTEIBbHO  JUIsS
KPYTHOMACIITa0HBIX TMPOEKTOB, CYIIECTBEHHO 3aTParMBalOIIMX HSKOHOMHUKY H
HaceJleHue cTpaHbl. K TakuM MpoOeKTaM MOXHO OTHECTH CTPOUTEIHCTBO
METATYPTUUECKUX M XUMHYECKHX 3aBOJOB, IEJUTIOI03HO-O0yMa)KHBIX KOMOWHATOB,
arpoOTNPOMBINICHHBIX ~ KOMIUIEKCOB,  pa3pa0OTKy ¥ OCBOCHHE  KPYITHBIX
MECTOPOXKJICHUM  TOJIC3HBIX HCKOMaemblX (raza, HedTH, 30JI0Ta U T.IL.),
CTPOUTEIHCTBO Ta30- U HEPTEIPOBOIOB, aBTOMOOMIIBHBIX U KEIE3HBIX JOPOT U Ap.
Ornenka oO01ecTBeHHOW (h(PEKTUBHOCTH HEOOXOaMMa U JIJIT HEOOJBIIMX ITPOCKTOB,
€ClId TPOCKTOYCTPOUTENIN XOTAT TOJIYYUTh TOCYIAapCTBEHHYIO TOIICPKKY €ro
pealii3aluu.

[ToxazaTenmu oOmiecTBeHHON A(M(PEKTUBHOCTH OTpakarOT 3H(HEKTUBHOCTH
WHBECTUIIMOHHOTO MPOEKTa C TOYKH 3PEHUS] MHTEPECOB BCETO OOIECTBA, HAPOIHOTO
xo3siictBa B menoMm. OOmectBeHHas 3(G(EKTUBHOCTh YUMTHIBAET 3aTpaTbl U

PE3yabTaThl, CBA3AHHLIC C peanmauﬂeﬁ MHBCCTHIIMOHHOT'O IIPOCKTA, BBIXOAAIIHUEC 3a
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Mpeaesbl IPSIMBIX (PMHAHCOBBIX WHTEPECOB YYaCTHUKOB MHBECTHUIIMOHHOTO MPOEKTA
U JIOIYCKAIOIINE CTOUMOCTHOE U3MEPEHHE.

OneHkr OOIIECTBEHHONM W KOMMepYecKOd 3(P(HEKTUBHOCTH HMEIOT MEXIY
co0OOl ompeJieNIecHHbIE CXOJCTBA U pa3nuuus. Tak, cxeMa OLICHKH B O0OUX CIydasix
IpeaycMaTpuBaeT COMOCTAaBICHUE BBITOJ U 3arpaT npoekra. [Ipu 3TtoM GopmManbHO
UCIIOJB3YIOTCS OJHU M T€ K€ KPUTEPUU: YACTHIA AUCKOHTHUPOBAHHBIA JOXOJ,
BHYTPEHHSISI HOpMa JIOXOJIHOCTU, UHJEKC JTIOXOJHOCTHU, CPOK OKymaemocTu. OgHako
nokasaresid OOIEeCTBEHHON 3(P(EKTUBHOCTH OTPAKAIOT COOTHOIIEHUE BBHITOJ U
3aTparT JJid OOIIeCTBa B LIEJIOM, a MOKa3aTeIn KOMMEPUYECKON 3(P(HEKTUBHOCTH — JIS
NPEANPUSATHS, UTHUITUUPYIOIIET0 MHBECTUIIMOHHBIN MPOEKT.

[Ipu pacuere mOKa3zaTene o0OIECTBEHHON 3(PGEKTUBHOCTH  COTJIACHO
METOJUYECKUM PEKOMEHJIAIMSAM MO OIeHKE 3(P(PEKTUBHOCTH HWHBECTUIIMOHHBIX
MPOEKTOB [7]:

- B JICHEXKHBIX IIOTOKax oOTpaxkaeTcs (Mpu Hamuduu HHGOPMAIMH) CTO-
MMOCTHAsl OIIEHKAa TMOCJEACTBUM OCYIIECTBICHUS HWHBECTUIIMOHHOTO TPOEKTa B
JIPYTHX OTPACIIsIX HAPOJIHOTO XO3SHCTBA, B COIMATBHON U 3KOJOoru4eckoi chepax$

- B COCTaBe 0OOPOTHOI'O KamuTajaa YYUTHIBAIOTCS TOJIBKO 3arachl (MaTepualbl,
roToBasi MPOAYKIIUS) U PE3EPBbI JEHEKHBIX CPEICTB;

- W3 TPUTOKOB U OTTOKOB JICHEXKHBIX CPEJCTB IO OMNEPAIMOHHON W (puHAH-
COBOM JESATEIbHOCTH HCKIIOYAIOTCS TaK Ha3bIBaeMble TpaHCPEPTHBIC IUIATEXKH,
KOTOPBIE HE CO3/IaI0T HUKAKOM HOBOM IIEHHOCTH M HE OTPAXaIOT PEAJbHBIX BBITOJ U
3aTpat cTpaHbl (KPEAUTHI U IPOLICHTHI 110 HUM, CYOCHIUU, TOTAIlUU, HAJIOTH U T.I1.);

- Opous3BoAUMAasl MPOAYKIUs (paboThl, YCIYru) W 3aTpayrMBaeMble PeCypChl
JOJDKHBL ~ OLICHUBATBhCSL B CHEIUAJBHBIX 9KOHOMUYECKUX [I€HaX, B KOTOPBIX
u3Mepsiercss  OOIeCTBEHHAss 3HAYMMOCTh  MPOAYKIMHU, YCIYyT, PpPECypcoB U
WHOCTpaHHOM BamoThl. OmnpenereHne HSKOHOMUYECKMX LIEH Mpearnojaraet
WCKIIFOUCHUE W3 COCTaBa PHIHOYHBIX II€H BCEX MCKaXEHUH CBOOOJHOTO PHIHKA
(BIMSIHUS MOHOTIOJIUCTOB, TpaHC(HEPTHBIX IJIATEXKEW — MOTalMi, TOCYAapCTBEHHOTO
PETYIMPOBaHMUSI, HAJIOTOB) U JT00ABJICHNE HEYYTCHHBIX B PHIHOYHBIX I[€HAX BHEITHUX

s dekToB (FKCTEepHAINI) U O0IIECTBEHHBIX OJiar.
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CnemyeT  MOSICHUTb, UYTO  MOJA  OJKCTEPHAJIMSAMH  MOJpPa3yMeBarOTCs
HYKOHOMUYECKHE W BHEIKOHOMHUYECKHE IMOCJE/CTBUSA, BO3HHUKAIOUINE BO BHEIIHEH
cpelie Mpu MPOU3BOJICTBE TOBAPOB M YCIYT, HO HE OTPAKEHHbIE WM OTPAKEHHBIC
HETMOJIHOCTBI0O B MX PBHIHOYHBIX IeHaX (yXYAIICHUE YCIOBHMA JIOBIH PBHIOBI TIpH
CTPOUTEILCTBE XUMUYCCKOTO 3aB0a)[9, 87].

CoriacHo TeM ke pekomeHmaiusM MuHdpuaal[9, c. 19]cToumocTHas oreHKa
TOBapOB MPOU3BOUTCS MO-Pa3HOMY B 3aBUCHMOCTH OT UX POJIM BO BHEITHETOPTOBOM
000pOTE CTPAHBI:

- TPOIYKIIMS, MpeIHa3HaueHHas ISl 9KCIOpTa, OLIEHWBAETCS MO peajbHOU
LIEHE MpoJaXkxu Ha rpanuie, T.e. neHe ®ODB, 3a BbIUETOM TaMOKEHHBIX COOpPOB,
aKIIM30B M PACX0JIOB Ha JOCTABKY JI0 TPAHUIIBI;

- UMIIOPTO3aMEINAIONIMK BBITYCK M HMIIOPTUPYEMble 000pyAOBaHHE U
MaTepuayibl OIICHUBAIOTCS IO I[EHE 3aMellaeMOM NPOJAYKIMU IUIIOC 3aTpaThl Ha
CTPaxOBKY U JIOCTaBKY;

- TOBaphl, MpeJHA3HAUYCHHBIE K peau3allid Ha BHYTPEHHEM DPBIHKE, a TaKKe
UHOPACTPYKTYPHBIE YCIYTH (pacxolibl Ha SJEKTPOIHEPIHIo, Ta3, BOMY, TPAHCIIOPT)
OLICHUBAIOTCA HAa OCHOBE pbIHOYHBIX 1IeH ¢ HJ/IC, nanorom Ha peanuzanuto ['CM, HO
0e3 aKIU30B;

- HOBble (YJy4dIIEHHBIE) TOBAphl, peaIM3yeMble WU TpHOOpeTacMmbie Ha
BHYTPEHHEM pBIHKE, HO MOTYIIHME OKCIIOPTUPOBATHCSA, OIEHUBAIOTCA  TI0
MaKCUMaJbHOW W3 JBYX BEJIMUYMH: IieHe BHyTpeHHero peiHka (¢ HIAC, HO 6e3
aKIIM30B) U LIEHE «HA TPAHULIEN;

- IIeHa OTCYTCTBYIOIIEH WJIM HEIOCTYITHOW Ha BHYTPEHHEM M BHEIITHEM PBIHKE
(B 4YacTHOCTH, HOBOW, HE HMEIONIEH aHaJOroB) MPOAYKIIMHM YCTaHABIMBACTCS
IPOEKTOM C YYETOM pe3yJbTaTOB MAapKETUHTOBBIX HCCICNIOBAHUN WU  TIO
COTJIACOBAHUIO C OCHOBHBIMU MOTPEOUTEINIMHU.

Janee mo pexkomenmanusiM Mundunal[9, c. 19]3aTpaTsl Tpyaa OILEHHBAIOTCS
BEJIMYMHON 3apabOTHOM MIIaThl TepcoHana (C YCTAaHOBJICHHBIMH HAYUCICHUSMHU)
UCXOJII M3 CPEIHEW TOJOBOW 3apabOTHOW TUIATHI OJHOTO paboTHHMKA 1jsi PD, s

peruoHa, B KOTOPOM OCYIIECTBIISIIOTCA 3aTpaThl TpyAd, WIM YCPEIHEHHON Jyist
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JAHHOM OTpacIMIPOU3BOJCTBA. A HCHOJb3YEMbIE TPUPOAHBIE PECYPCHI (3€METbHBIE
YYaCTKH, HeJpa, JIECHbIE, BOJAHBIE PECYPCHI U JIp.) OLEHUBAIOTCS B COOTBETCTBUU CO
CTaBKaMH IUIaTEXEH, yCTaHOBIECHHBIMU 3aKOHO1aTENbCTBOM P®.

JUis  YacTHBIX TPEANpUSATAA OCHOBHBIM TIPH  BBHIOOpPE  HampaBlICHUS
MHBECTUPOBaHUS OyJeT pacueT IoKa3zarene KoMMmepyecko 3PQPEeKTUBHOCTH
MHBECTUIIMOHHBIX MPOEKTOB, KOTOPBIM OCHOBBIBAETCS HA CIEIYIOMIMX MNPUHIUIAX
[7]:

- HCIIOJIB3YIOTCS MPENyCMOTPEHHbIE NPOEKTOM (PBIHOYHBIE) TEKYILIHE WU
MPOTHO3HBIE LIEHBI HA TIPOYKTHI, YCIIYTH U MaT€pUAIbHBIE PECYPCHI;

- JICHEe)KHbIE TIOTOKH pPACCUMTBHIBAIOTCA B TEX JK€ BaJIIOTaX, B KOTOPBIX
IPOEKTOM MpeAyCMaTPUBAIOTCS MPUOOPETEHUE PECYPCOB U OIJIaTa MPOIYKIUH;

- 3apa0oTHas IIaTa BKJIIOYAETCA B COCTAB OIEPALMOHHBIX H3IEPKEK B
pa3Mepax, yCTaHOBJIEHHBIX IIPOEKTOM (C YYETOM OTUMCIICHUN );

- €CIM IIPOEKT MpEeAyCMATPUBAECT OJHOBPEMEHHO U IPOU3BOJCTBO H
noTpebJieHe HEKOTOPOW MPOAYKIMU (HArpuMep, MPOU3BOJCTBO U TOTpeOJICHHE
KOMIUIEKTYIOIUX HW3JEIUH Wi 000pYyAOBaHHSA), B pacyeTe YUUTHIBAIOTCS TOJIBKO
3aTpaThl HAa €€ MPOU3BOACTBO, HO HE PACXO/Ibl HA €€ MPUOOPETEHUE;

- TpU pacyeTe YUHUTHIBAIOTCA HAJOrH, cOOpbl, OTYHUCIACHUS U T.IIL,
IIPELYCMOTPEHHBIE 3aKOHOJATEIbCTBOM, B 4acTHOCTH, Bo3Mmewmenne HJIC 3a
UCIIOJIb3yEMbI€ PECYPCHI, YCTAHOBJICHHBIE 3aKOHOM HAJIOTOBBIE JIbIOTHI U TIP.;

- €CIM TMPOEKTOM MPEIYCMOTPEHO IIOJIHOE WM YacTUYHOE CBS3BIBAHUE
JEHEXKHBIX CPEACTB (AEMOHMpOBaHWE, MPUOOpPETEHUE LEHHbIX OyMar u 1p.),
BJIO’)KEHHE COOTBETCTBYIOLIMX CYMM YYMTHIBAE€TCS (B BHJIE€ OTTOKA) B JIEHEXKHBIX
IIOTOKaX OT MHBECTULIMOHHOMN AEATEIBHOCTH, a MOJTy4YeHUe (B BHJIE€ MPUTOKOB) — B
JIEHEXKHBIX TOTOKAaX OT ONEPAlMOHHON JeATEIbHOCTH;

- €CJIM IIPOEKT MPEyCMATPUBAET OJJHOBPEMEHHOE OCYILIECTBICHHE HECKOJIBKUX
BUJIOB OIIEPALIMOHHOMN JIESITEIBHOCTH, B PACUETE YUYUTHIBAIOTCS 3aTPAThl IO KAKIOMY
U3 HUX.

B kauectBe BBIXOIHBIX (OpM Al pacdeTa KOMMepueckol 3(dQexTuBHOCTU

MIPOEKTa PEKOMEHIYIOTCS TaOJIHIIbL:
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- OTYeTa O MPUOBLIAX U 00 YOBITKAX;

- ICHEHBIX TTOTOKOB C PACYETOM IOKa3aTesnen 3PpPeKTUBHOCTH.

JIns mocTpoeHus OT4eTa O MPUOBLISAX U YOBITKAX CIEIyeT MPUBECTH CBEIICHUS
O HAJIOTOBBIX BBIIIATAX IO KAXKJIOMY BU]y HAJIOTOB.

B xauectBe (HE0Os3aTE€IBHOTO) JOMOJIHEHUS MOXKET TNPUBOJMTBCS TaKKe
MIPOTHO3 OajlaHca aKTUBOB M IACCHBOB IO IaraM pacuera (Tabiuiia 0ajsaHCOBOTO
OTYEeTa).

Onenkakommepueckoil 3 (HEKTUBHOCTH OCYIIECTBISIETCS € MTOMOIIBIO pacueTra
CUCTEMBbI TIOKa3aTesel Wik KputepueB 3PHEKTUBHOCTH UHBECTUIIMOHHOTO MPOEKTA.
Bce oHu MMEIOT OfHY Ba)KHYIO OCOOCHHOCTh. Pacxojbl U J1OXOJbl PA3HECEHBI IO
BPEMEHHU, MPUBOAATCS K oOaHOMY (0a30BOMy) MOMEHTY BpeMeHH. ba3oBbIM
MOMEHTOM BpPEMEHHM OOBIYHO SIBJISIIOTCSI JaTa peaju3aliu IMPOEKTa, Jara Hauaja
MIPOU3BOJICTBA TMPOJYKIIMA WM YCJIOBHAs jaTa, ONMU3Kash BPEMEHHU MPOU3BEICHUS
pacuyeToB 3PHEKTUBHOCTH MPOEKTA.

[Iponenypa mnpuBeAcHUs pPa3sHOBPEMEHHBIX IJIaTexkeld K 0a30BOM  jgare
Ha3bIBAETCA TUCKOHTUPOBAHMEM. DKOHOMUYECKUN CMBICT 3TOW MPOUETYPbl COCTOUT
B cuenytomeM. [lycTh 3amaHa HEKOTOpasi CTaBKa CCYJIHOTO MPOLIEHTA I U TOTOK
riaTexen (OTpUIATENbHBIX WIH MOJIOKHUTENBHBIX t), HAa4aJlo KOTOPOTO COBIAIAET C
0a30BBIM MOMEHTOM BpPEMEHU MpHUBEIEHUs. Torjga JAMCKOHTHPOBAHHAS BEJIMYMHA
matexa P(t), BBIMOJIHEHHOTO B MOMEHT, OTCTOSAIIMM OT 0a30BOr0 Ha BEIUYUHY t
WHTEPBAJIOB (MecsIeB, JIET), paBHa HekoTopod BenumumHe Pd(t), koTopas, Oymyuun
BBIJJAHHOM, TOJ CCYJIHBIM NPOILIEHT I, AacT B MOMEHT t BenuuuHy P(t). Takum

obOpazom

P(t
Pd(t) = % (1)

BenuunHa ccyHOro TMpOIEHTAa T HA3bIBA€TCSI HOPMOW JUCKOHTHUPOBAHUS
(npuBeneHus) u, MIOMHUMO YKa3aHHOTO BBIIIIE CMBICIIA,

TPaKTyeTcsi B OSKOHOMHYECKOW JIMTEepaType Kak HopMma (WJIM CTENEHb)
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IPEANOYTEHUS JTOXOJ0B, IOJYYEHHBIX B HACTOSIIMHA MOMEHT, HAaJ JI0XOJaMH,
KOTOpbIE OYAYT MOJIyYEHBI B OyAyLIEM.

[Ipu BbIOOpE CTaBKM AMCKOHTHUPOBAHMSI OPUEHTHUPYIOTCS Ha CYHIECTBYIONIUMN
WA OXHUJIAEMBIA YCPEIHEHHBIM YpPOBEHb CCyAHOro mponeHrta. I[IpakTthuecku
BBIOMPAIOT KOHKPETHBIE OPUEHTHUPHI (JOXOJHOCTh OIPEACIICHHBIX BUJOB LIEHHBIX
Oymar, OaHKOBCKUX OIepanui U T.J.) C YYeTOM JAESTEIbHOCTU COOTBETCTBYIOIIMX
OpeAnpUsITUA W HWHBECTOPOB. BKiloueHHe pHCKOBOW Hal0aBKU B BEJIUYHHY
IIPOLICHTHON CTaBKM JUCKOHTUPOBAHMS SBJIETCA PACIPOCTPAHEHHBIM, HO HE
€IUHCTBEHHBIM CPEJICTBOM y4eTa pUCKa. JIpyrMM METOIOM pELICHMsS 3TOW 3aJadu
ABJISIETCS  aHAJIW3 YYBCTBUTEIBHOCTHM WJIM YCTOMYMBOCTA HWHBECTULHUOHHOIO
OpoeKTa K M3MEHEHHUSM BHEIIHUX (DaKTOpPOB M MapaMmeTpoB camoro mnpoekra. K
BHEIIHUM (PaKTOpaM OTHOCSTCS: OyIylIMi ypoBeHb MH(DISALNU, U3MEHEHUS CIIpoca
U LIEH Ha IUIAHUPYEMYIO K BBIIIYCKY IPOIYKIIMIO, BO3MOXKHBIC M3MEHEHHMs 1I€H Ha
CBIPbE Y MATEPHUAJIbI, U3MEHEHUS CTABKU CCYAHOTO IIPOLEHTA, HAJIOIOBBIE CTABKU U
T.A. K BHyTpeHHMM mnapameTrpaM IIPOEKTa OTHOCSTCA: W3MEHEHUS CPOKOB U
CTOMMOCTH  CTPOMTENIBCTBA, TEMIIOB OCBOCHHs IPOU3BOACTBA  NPOLYKLIHH,
NOTPEOHOCTH B Pa3JIMYHBIX BUJIaX ChIPbI U MAaTEPUAJIOB, COBITOBBIX pacxojax u T.A.

[Tockonbky peanu3anusi WHBECTUIMOHHOTO TPOEKTa, BKJIOYAeT B cels
IIPOLIECCHI KAIUTAJIIBHOIO CTPOUTEIBCTBA, OCBOCHUS M HapallMBaHUSA IIPOU3BOJCTBA
NPOIYKLHUH, €ro (GYHKUIMOHUPOBAHUS B M3MEHAIOLIEHCS
DKOHOMHMYECKOM cpele, SBIAETCS JUHAMMYECKHM, TO JUIsl €ro OIHUCAHUSA
WCIIOJIB3YIOTCS UMHUTALMOHHBIE JUHAMHUYECKUE MOJEIH, PEATU3YEMBIE C IMOMOUIBIO
BBIYMCIIMTEILHON TEXHUKHU. B KauecTBe MEPEMEHHBIX B 3TUX MOJEIISIX UCIIOJIb3YIOTCS
TEXHUKO-9KOHOMUYECKHE U (DUHAHCOBBIE MMOKA3aTE HHBECTHUIIMOHHOTO MPOEKTa, a
TaKKe€  MapaMeTpbl,  XapaKTEPU3YIOIIME BHEIIHIOK  DKOHOMHYECKYIO  Cpeay
(XapaKTepUCTUKH PHIHKOB COBITA TMPOAYKIIMH, WHOIAINUA, CTaBKA MPOIEHTOB IO
KpeautaM U T.4.). Ha OcHOBe 3THX Mojened ONpeAessitoTCs MOTOKH PacxoioB U
JIOXOJ0OB,  PAaCCUUTHIBAIOTCA TMoKa3zarenu A(PQPEKTUBHOCTHU HHBECTUIMOHHOTO
IpOeKTa,  CTPOSATCS  TOJAOBble  OajaHChl  PE3yNbTaTOB  MPOU3BOJCTBEHHOMU

ACATCIIBHOCTHU, a TaKXKC IIPOBOAWUTCA aHAJIM3 BJIMAHUA PaA3JIMYHBIX (1)3.KTOpOB 141
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BHYTPEHHHUX  IapaMETPOB  MHBECTULIMOHHOIO  IPOEKTAa  HA  PE3yJbTaThl
MIPOU3BOJICTBEHHOW NEATETLHOCTH B 3()PPEKTUBHOCTH MTPOCKTA.

B ocHoBe OONBIIMHCTBA  METOJIOB  OMNPEACICHHS  SKOHOMUYECKOH
3G ()EKTUBHOCTH  MHBECTUIIMOHHBIX  TMPOCKTOB B  PBHIHOYHOW  DKOHOMHKE
JCKUT  BBIUMCIIGHWE  YHCTOrO  NpuBeACHHOro  jgoxoma  (net  present
value). UYwmcteiii mnpusBeaeHubiii  goxox (NPV) mpeacraBnser co0oit pa3sHOCTH
MPUBEICHHBIX HA OJWH MOMEHT BpeMeHH (0OBIYHO Ha ToJ] Hayaja peaau3aluu
MPOEKTA) roKasaresneun 10X01a 151 KaIlUTAIOBJIOKEHUN. s
o1leHKH 3P (HEKTUBHOCTH MPOU3BOJACTBEHHBIX HHBECTUIIUNA B OCHOBHOM MTPUMEHSIIOTCS
CHEAYIOIINE IIOKA3aTEeIW: YACThI TNPUBEACHHBIA JIOXOJ, BHYTPEHHSS HOpMa
JIOXOAHOCTH, CPOK OKYHNAaeMOCTH KANHUTAJIbHBIX BJIOXKEHUH, PEHTA0EIbHOCTh
IPOEKTauTOUKa 0€3yOBITOYHOCTH.

IIepeMeHHBIE TOKA3ATENH SABIISIIOTCS PE3YyJIbTaTaMHU COIIOCTABJICHUM
pacupeneseHHbIX BO BpPEMEHHM JOXOJOB C MHBECTULUMSIMHU M 3aTpaTamMud Ha
MPOM3BOJICTBO.

Yucteii npuBeneHHbIM 10x04 NPV BbhUMCIAETCS TIpU  3aJaHHOM HOPME

JMCKOHTUPOBaHUs (IPUBEICHUS) TIO PopMyJie

Pt
NPV = z'fzom (2)

rjae t - TOJbl pean3aly MHBECTUIIMOHHOTO MPOEKTa BKIIKOYAs dTal CTPOUTEIIbCTBA
(t=0,1,2,3,..,T);

Pt - 4uCTBIN MOTOK MIaTeXel (HATMYHOCTH) B rOAYy t;

d - craBka IMCKOHTHPOBAHUSI.

UucThIil TMOTOK TIUTATEXKEH BKIIOYAET B KayeCTBE JOXOJOB MNPHOBLIL OT
MIPOU3BOJICTBEHHOMN JIEATEIBHOCTH U aMOPTU3AIMOHHBIX OTUUCICHUM, a B KaueCTBE
pacxo/ioB - MHBECTUIMM B KaNUTaJIbHOE CTPOUTEIBCTBO, BOCHPOU3BOACTBO
BBIOBIBAIONIMX B MEpUOJ IPOU3BOACTBA OCHOBHBIX, a TakKKe Ha CO3[aHuE H

HAKOIIJICHUE 0O0OPOTHBIX CPE/ICTB.
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BuayTpenusis ~ HOpMAa JIOXOTHOCTH (internal rate  of  return,
IRR) MHBECTUIIMOHHOTO  TPOEKTa TPEACTABISET COOOW  pPacyeTHYH CTaBKY
IIPOLICHTOB, IPU KOTOPOW YMCTBIM NMPUBEIAEHHBIN JOXO0J, COOTBETCTBYIOUIUN 3TOMY
IPOEKTY, pPAaBEH HYJI0. ODKOHOMHYECKHI CMBICI 3TOrO MOKa3aTessl BBIPAKEH B
CIIEIYIOIIEM: B KauyeCTBE AJbTECPHATUBbI BJIOXKEHUSIM (UHAHCOBBIX CpEACTB B
MHBECTUIIMOHHBIM MIPOEKT paccMaTpuBaeTCsl MOMELIEHHE TEX KE CPEACTB (Tak XKe
pacmpesieieHHBIX 10 BPEMEHU BJIOXKEHHS) O] HEKOTOPHIH OaHKOBCKHM IMPOLIECHT.
Pacnipenenennbie BO BpeMEHHU JOXOJbl TIOMEUIAIOTCS HA JIENO3UTHBIN CUET B OaHKe
IO/, TOT K€ MPOLEHT.

[Ipy  craBke  CcCyOHOrO  TPOLEHTAa, PAaBHOW  BHYTPEHHEH  HOpME
JIOXOJITHOCTH, MHBECTHUPOBAHUE (PMHAHCOBBIX CPEJICTB B IIPOEKT JACT B UTOTE TOT XK€
CYMMapHbIi J0XOJd, YTO M TOMEIICHUE WX B OaHK Ha JIETO3UTHBIN cueT. Takum
o0pa3oM, MpH 3TOM CTaBKE CCYJAHOrO IMPOLIEHTAa aJbTEPHATHBBI ITOMEIIECHUS
(uHAHCOBBIX CpEJIICTB SKOHOMHYECKHU HKBUBAJICHTHBI. Ecnu
peanpHas CTaBKa CCyJHOTO IIPOLIEHTAa MEHbIIE BHYTPEHHEW HOPMBI JOXOIHOCTH
IIPOEKTA, TO WHBECTHUPOBAHUE CpEICTB B HEro BBITOJTHO, "
HaoOopot. CnenoBarensHo, IRR sABigercss rpaHMYHON  CTAaBKOM  CCYyAHOIO
MpOILIeHTa, pazzensonieit agdexkTuBHbIe U HEADPEKTUBHBIE TPOSKTHI.

VYpoeenr IRR  monHOCTBIO  ompezensercss BHYTPEHHUMHU  JIaHHBIMH,
XapaKTEePU3YIOIIMMU  WHBECTUIIMOHHBIA  MpoekT. Hukakue mnpeamnosoxeHus
00  HCNONB30BAaHMM  YHMCTOTO  JIOXOAAa  3a  NpelesiaMd  MpPOeKTa  He
paccMaTpuBaloTCs. 3a pyOeKOM pacyeT BHYTPEHHEH HOPMBI JIOXOJHOCTH
4acTO MPUMEHSIETCS B KauecTBe INEpBOro Iiara MNpd (UHAHCOBOM aHaJM3e
WHBECTUIIMOHHOTO TMpoekTa. [l njanpHeilmiero aHaiau3a OTOMpaloTcs —Te
VHBECTULMOHHBIEC NPOEKTHI, KOTOpble MMET IRR He HMKe moporosoro 3HadeHus
(06nruHO 15-20% ro/10BBIX).

Meronuka oOIpeAesieHHs BHYTPEHHEM HOPMBI JIOXOJHOCTH 3aBUCUT OT
KOHKPETHBIX OCOOEHHOCTEH pacnpeieseHusi J0XOA0B OT MHBECTHULMH M CaMuX

HHBGCTHHHﬁ. B O6IHCM ClIydac, KOrja MHBCCTUIIMU M OT/Ja4a OT HHUX 3aJar0TCs B
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BHUJIe TIOTOKA Iatexen, [IRR ompenensercs xak pemeHne cienyromero ypaBHEHUs

OTHOCHUTEIbHO HEU3BECTHOMN BEJIUUYMHBI d*:

T Pt _
t=0 (1+d*)t =0 (3)
rie d* = IRR - BHYTpeHHs1 HOpMa JOXOJHOCTH, COOTBETCTBYIOIIAS ITOTOKY

riaTexen Pt.

IRR wmoxer ObITh mONy4eHO ™3 Gopmyasl (2), ecium ee  JIEBYIO
4acTb NPUPABHATH K HYJIIO. YpaBHeHUE (3) OSKBUBAJICHTHO alreOpanyeckomy
ypaBHeHUI0 cteneHd T M oObIMHO pemaercs MeToaoM urepauuu. CylecTBYIOT
MHOTrouuciaeHHble nporpammsl g [I9BM, pemaromume mnogoOHblEe ypaBHEHUS.
OdeHp YyacTO Ha TPAKTUKE MOTYT BCTpedaTbCsl OoJiee CIIOKHBIE ClIy4yau, KOrjaa
ypaBHeHUE (3) UMEET HECKOJBKO IMOJOKUTEIbHBIX KOPHEH. DTO MOXKET, HalpuMep,
ITPOU30UTH, Korjaa yxKe I10CJIe IIEpBOHAYAIBHBIX VHBECTULIUHN
B TPOMU3BOJCTBO BO3HUKAET HEOOXOAUMOCTh KOPEHHOW MOJAECpHHU3ALMN WU
3aMeHbl 00OpyOBaHUS Ha JAEWCTBYIOUIEM MpPOU3BOACTBE. B 3TOM ciywae ciemyer
PYKOBOJICTBOBAThCSl HAMMEHBIIUM 3HAYEHUEM U3 ITOJTYYEHHBIX PEIICHU.

Cpok okynaemoctu unHBecTrimid (payback method) - sto onun u3 Haubonee
OpPUMEHSEMbIX  [OKa3aTesiel, OCOOEHHO Juid  NPEIBAapUTEIbHOW  OLEHKHU
sbdexTuBHOCTH UHBEeCTHULMH. CpOK OKYyHaeMOCTH OIpEAeNsieTcsl Kak Mepuoj
BPEMEHHU, B T€YEHUE KOTOPOTO MHBECTULIMMU OyAyT BO3BpAILEHbI 3a CYET JI0XOJOB,
MOJIYYEHHBIX OT peaju3alMi WHBECTHIIMOHHOIO NpoeKTa. bojee TOYHO moa cpokom
OKYMaeMOCTH IOHUMAETCA MPOJOJDKUTEIBHOCTh MEPHUOJa, B TEUYEHHE KOTOPOIo
CyMMa YHCTBIX JOXOAOB, TUCKOHTHPOBAHHBIX HA MOMEHT 3aBEPLICHUS] NHBECTULINH,
paBHA CyMME UHBECTULIUN.

VYpaBHeHuUe A1 ONpeiesieHrsT CpoKa OKYNAaeMOCTH MOXKHO 3aIllucaTh B BUJIE:

Pt
IV Tray = KV (4)
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rae h - cpok okynmaemocTH;

KV - cymmapHbie KallUTAIOBIOKEHUS B MHBECTUIITMOHHBIN MPOEKT.

W3  BellleckazaHHOTO  ciemyeT, 4To 0a3oil I pacuera  Bcex
nokazarenei 3(()EeKTUBHOCTH WHBECTUIIMOHHBIX IPOEKTOB SIBIISETCS BBHIYHCIICHHE
YUCTOTO JEHEXKHOro mnotoka. Kak yxXe OTMedanoch, YHCTBIA JEHEXKHBIN
IIOTOK OMPENENAETCS KaK Pa3HOCTh TEKYIIMX JOXOJOB M PACXOJO0B CBSI3aHHBIX C
peanuzanuen WHBECTULIIOHHOTO IIPOEKTA
U U3MEPSIEMBIX KOJUYECTBOM JICHEXKHBIX E€IUHUI] B €JIMHHUILY BpeMeHHU (pyO/neHb;
MiH.pyo/roa; USD/rog u T1.1.). C (huUHAHCOBON TOYKM 3pEHUSI MOTOKH TEKYIIUX
JIOXOJIOB M PACXO0JIOB, @ TAKKE YACTBIA MOTOK IUIATEKEN MTOTHOCTBIO XaPAKTEPU3YIOT
WHBECTUIMOHHBIA  mpoeKT. I[loaToMy  BBIYMCIEHUE O3TOW  XApaKTEPUCTUKHU
WHBECTULIMOHHOIO IIPOEKTAa KpaWHEe BaXXHO. JIaHHBIM mMOKa3aTenb OINpEeneiseT
(uHAHCOBOE COCTOSTHUE MPEANPUATHE U CIOCOOHOCTh MPEANPUSITHS MTOBBIILIATH CBOIO
CTOMMOCTh W HMHBECTUIIMOHHYIO MPHUBJIEKATEIbHOCTh. UUCTBI JEHEXKHBIA IOTOK
MpeacTaBisgeT cOO0M CyMMy JIEHEKHOTO MOTOKa OT ONEpaluOHHOM, (PMHAHCOBON U
WHBECTUIMOHHOM AEATEIbHOCTU MPEAIPUATHUS.

Yucteiit JEHEXKHBIN IIOTOK UICIIOJIb3YETCs VHBECTOpPaMH,
COOCTBEHHHKAMU U KPEUTOPAMHU ISl  OLIEHKH D(P(HEKTUBHOCTH BJIOKEHUS B
WHBECTUIIMOHHBIN TIPOEKT/MpennpusiTie. 3HaUeHUE MOoKa3aTessi YUCTOro JACHEKHOTO
IIOTOKA MCIIOJb3YETCS B OLEHKE CTOMMOCTH NPEANPUITHU WIHA WHBECTULHOHHOTO
npoekTa. Tak Kak MHBECTUIIMOHHBIE TPOEKTHI MOTYT UMETh MPOAOJIKUTEIbHBIA CPOK
peanu3auuy, TO Bce OyAyllue JIeHEeKHble MOTOKM NIPUBOASIT K CTOMMOCTH B
HACTOSIIIMM  MOMEHT BpEMEHHM (JUCKOHTUPYIOT), B pe3yjbTaTe MOJIy4yaeTcs
nokasaresnb NPV (net present value). Eciin mpoeKT KpaTKOCpOYHBIN, TO TIPU pacueTe
CTOMMOCTH TIPOEKTa Ha OCHOBE JICHE)KHBIX NOTOKOB JMUCKOHTHPOBAHHEM MOKHO
npeHeOpeyb.

Paccmotpum niBe hopmymel pacdeTa 4MCTOrO ACHEKHOTO TOTOKA. Tak 4ncThIit
JICHE)KHBII MOTOK PAaCCUMTHIBACTCS KAK CyMMa BCEX JIEHEKHBIX MOTOKOB U OTTOKOB

npennpusitus. U o0uryro Gopmyiny MOKHO MPEACTaBUTH B BUJIE:
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NCF = ¥{-1(CL, — CO,) )

riae NCF — uncThIif JeHE)KHBIN MOTOK;

Cl (Cash Inflow) — Bxoasimii 1eHEXHBIH MOTOK, UMEIOUIUI MOJ0KUTEIbHBIN
3HAK;

CO (Cash OQutflow) — wucxomsmmii aeHEKHBIH IMOTOK C OTPULATEIHHBIM
3HAKOM;

N — KOJIMYECTBO MMEPHOI0B OLIEHKHU JIEHEKHBIX IIOTOKOB.

Pacruiiem  Goslee  MOAPOOHO YKMCTHIA JEHEXKHBIH IIOTOK IO  BHAAM

NEeATEIbHOCTH NMPEANPUITHS B pe3yJibTare (hopMysia IPUMET CIECTYIOMINI BUI:

NCF = CFO + CFF + CFI (6)
rae CFO — neHexHbIM MOTOK OT ONEPAMOHHON NS TEIIbHOCTH;

CFF — nenexHblii MOTOK OT (PMHAHCOBOM JCSATEIBHOCTH;

CF| — neHexHbII TOTOK OT HHBECTUITMOHHOM JIEATCTLHOCTH.

O} hekTUBHOCTH MPOEKTA C TOYKU 3PEHUS MPEANPUITUI-YIACTHUKOB MTPOCKTA
XapakTepu3yeTcs: TokaszarensiMu  d(PQPEKTUBHOCTH UX ydyacTUs B  TPOEKTE
(MpUMEHHUTENTFHO K  aKIWOHEPHBIM MPEANPUATHSIM WX HWHOTJA  Ha3bIBAIOT
nokasatessiMu 3PPEKTUBHOCTU aKIIMOHEPHOTO KaIUTama).

B kauecTBe BbIXOAHBIX (OopM pacueTa d3PPEKTUBHOCTU ydacTUs MPEAIPUITHUS
B ITPOCKTE PEKOMEHIYIOTCS TaOTHUIHI:

- OTYeTa O MPUOBLIAX U YObITKAX (0 (UHAHCOBBIX PE3YJIbTATAX) OT peaTU3aluu
MIPOCKTA;

- ICHEHBIX TTOTOKOB U MOKa3aTenei 3pPpeKTuBHOCTH;

- (puHAHCOBOTO MJIAHUPOBAHUS JIsI OLEHKH puHaHCOBOM peanuzyemoctu UII;

- POTHO3HBIX (PMHAHCOBBIX TTOKA3aTEIICH.

B kadecTBe JOMOTHEHUST PEKOMEHAYETCS MPUBOIUTH TakXKe MPOTHO3 OanaHca
aKTHBOB U MMACCHUBOB M0 IIaraM pacyeta (Tadauia 6aJaHCOBOTO OTYETA).

Onenka mokazatene dS(PPEKTUBHOCTH WHBECTUIIMOHHOTO TPOEKTa IS

AKIIUOHCPOB IPOU3BOJUTCA 34 HJIaHpreMBIﬁ nepuoJ CymeCTBOBaHUA IIPOCKTA Ha
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OCHOBAHMM WHJMBHIyaJIbHBIX JICHEKHBIX IIOTOKOB I KaXKIOTO THMIA AKIUH
(OOBIKHOBEHHBIE,  NPUBWIETHPOBaHHbIE). Pacuerbl 3TUX  MNOTOKOB  HOCAT
OPUEHTHPOBOUYHBIM  XapakTep, IIOCKOJbKY Ha CTaguu pa3pabOTKU IpOEeKTa
JMBUJICHHAS NOJIMTUKA HEM3BECTHA.

Onepauuu ¢ JONOJHUTENBHBIMH (POHAAMHM MOTYT CaMM IO ce0e U3MEHUTh
3Ha4YeHMs Mokazareneil s¢¢exkruBHOCTH. Kpome TOro, mpu noiaydeHUH CPEICTB C
JEMO3UTHBIX MPOLEHTOB OEpeTcsi Hajor, KOTOPBIA SBISETCS JONOJHUTEIbHBIM
OTTOKOM M JIOJDKEH YUYMTBHIBAThCA IIPU YTOYHEHHOM pacuere. OJHaKO OHM MOTYT
OKa3aThbCsl MOJIE3HBIMHM JJISI OLICHKHM BO3MOKHOCTH IPHUBIICYEHUS TMOTEHUIMATbHBIX
aKIIMOHEPOB K ydacTHio B mpoekre. Pacuerbl 3(Q(eKTUBHOCTHM TpoeKTa MJis
aKIIMOHEPOB PEKOMEHIYETCSl IPOBOJAUTH IPH CIAEAYIOIINX JOIMYLICHUAX:

- YYMTBIBAIOTCS JCHEXKHBIE NPUTOKHM M OTTOKH, OTHOCSIIIMECS TOJBKO K
aKLMsIM, HO HE K UX BJIaJeNIbllaM. B 4aCTHOCTH, HE YUUTBIBAIOTCS JICHEXKHBIE IIOTOKH,
BO3HUKAIOIIKE IPU 000pOTE aKIUil HA BTOPUYHOM PBIHKE;

- Ha BBITUJIATY JUBUJICHJIOB HAPABIISIETCS BCS YUCTasi NPUOBLIb MOCJE pACYETOB
C KpEIUTOPaMH M OCYLIECTBJIEHUS MPEAYCMOTPEHHBIX MPOEKTOM MHBECTHIIMI, TIOCIIE
co3gaHusl (PMHAHCOBBIX PE3EPBOB M OTUMCIEHUHN B JOMOJHUTEIbHBINA (QOH/, a TaKkKe
IIOCJIE BBIILJIATHI HAJIOTa HA IUBUACH/IBI;

- IIpY NPEKPAILECHUH PEANM3alUU NPOEKTa MPEAIPHUITHE PACIIauMBaAETCS IO
J0JITaM M MHBIM TAcCHMBaM, HUMYILECTBO NPEINPUATUS U OOOPOTHBIE AKTHBBI
pacnpojarTcs, a pa3sHOCTh IMOJYYEHHOIO J0XO0Ja (32 BBIUETOM HAJIOIOB) OT
peanu3alry aKTUBOB U BBIIUIAT (OT PacyeToB M0 MACCMBaM) 3a BEIYETOM PAacXOJ0B Ha
IPEKpaLIECHUE TPOEKTA, PACTIPEAEIIAETCS MEXKIY aKIIMOHEPAMU;

- B JICHEXKHBIA MOTOK MpU ompenesneHnu 3¢p(HEeKTUBHOCTH WHBECTUIIMOHHOTO
IPOEKTa AJIs aKLIMOHEPOB BKIIIOYAOTCS:

a) TPUTOKU: BBHIIUIAUMBACMBIC TI0 AaKIMSIM JUBUJACHABI W — B
KOHLIEPACUYETHOIO MEPHOJIa — OCTABIIASICS HEMCIOJIb30BAaHHOW aMOpPTHU3aLus, paHee

HE pacnpeeieHHas npruObUIbL CyMMa, yKa3aHHas B MPEAbIAYIIEM TyHKTE;
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0) OTTOKM: pacxoapl Ha MPHOOPETCHHE aKiuii (B Haydaje pean3aliuu
OpoeKTa) M HAJIOTH Ha JO0XOJ OT pealu3alud HWMYIIECTBA JIMKBUAUPYEMOTO
pEeANpUATHUS;

- HOpMa JAWMCKOHTA JJid BIJIQJENbLIEB aKIWi MPUHUMAETCS PaBHOM HOpME
JMCKOHTA JJISAKIIMOHEPHOTO MPEATPUSITHSI.

[Ipu Hamuuum UHBIX TpeOOBaHUI CO CTOPOHBI AKIIMOHEPOB B PACUETHI
BHOCSITCSI COOTBETCTBYIOIINE KOPPEKTHUBBIL.

B cnydae ecnu oneHka 3p(eKTHBHOCTH MPOEKTA MPOU3BOAUTCS PA3ACIbHO O
OOBIKHOBEHHBIM M MPUBWJICTUPOBAHHBIM aKIIMSIM, HCXOMHBIMUA JAHHBIMH JIJIST TAKOTO
pacyera sIBJISIFOTCS:

- COOTHOIIEHUE CTOUMOCTH OOBIKHOBEHHBIX U MPUBUIICTUPOBAHHBIX AKIUY;

- TOXOJHOCTh MPUBHUJIETHUPOBAHHBIX AKIUI WA €€ OTHOIICHHE K JOXOJHOCTHU
OOBIKHOBEHHBIX aKIui (J1I000M M3 ATUX IOKa3aTeeil ompezenseT paclpeesieHue
o011ero oObeKTa AUBUICH/IOB 10 TUIIAM aKITHUH).

Peanuzanus mnpoekTta HEPEIKO 3aTparuBaeT HHTEPECHl CTPYKTyp Oolee
BBICOKOI'O YPOBHS 110 OTHOIIEHHUIO K HEMOCPEACTBEHHBIM YYaCTHUKAaM MPOEKTa. DTU
CTPYKTYphl MOTYT Yy4YacTBOBaTh pealM3allMil MPOeKTa WIH, AaXe He Oyayuu
Y4aCTHUKAMHU, BIIMATH Ha €ro peaau3aiuio. B 3Toi cBsi3u peKOMEHIYEeTCsl OIEHUBATh
3G ()EKTUBHOCTh TMPOEKTA C TOYKU 3PEHHS CTPYKTYp OoJjiee BBICOKOTO YPOBHS, B
YaCTHOCTH:

- ¢ Touku 3peHus PO, cyobekToB PD, aiMHUHUCTPATUBHO-TEPPUTOPUATHHBIX
eaunul] PO (pervnonanbHas 3 PEeKTUBHOCTS);

- C TOYKM 3pEHHUs OTpaciedl 5KOHOMHUKH, OOBEIWHEHUW MNpEaIpUsITHIH,
XOJITUHTOBBIX ~ CTPYKTYp ¥ (DMHAHCOBO-TIPOMBINUICHHBIX Tpynm (OTpaciieBas
3 (HEKTUBHOCTS).

Pacyer Benmercs MO CyMMe JEHEXHBIX IOTOKOB OT HWHBECTUIMOHHOM,
OTIEPAITMOHHON U YaCTUYHO (DMHAHCOBOM JESITEIBHOCTU: YUUTHIBACTCS MOCTYIUICHUE

H BbIILIaTa KPEAUTOB TOJIBKO CO CTOPOHEI CPEABI, BHEIIHEH MO0 OTHOIICHUIO K I[&HHOﬁ

CTPYKTYDE.
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[lokazarenn  pernoHasbHON 3(PPEKTUBHOCTH  OTpAXKarOT (PUHAHCOBYIO
3¢} (HEeKTUBHOCTh MPOEKTa C TOYKU 3PEHHSI COOTBETCTBYIOIIETO PETHOHA C YYETOM
BIMSHUS peaju3aluyd NpOeKTa Ha NPEeaIpUsTHs pEruoHa, COLUUAIbHYI0 U
IKOJIOTUYECKYI0 OOCTaHOBKY B pErHOHE, JOXOAbl M PacxXoAbl PErHOHATBHOTO
Orojketa. B ciydae, korna B KauecTBE pernoHa pacCMaTpUBAETCS CTPAHA B LIETIOM,
TH TOKa3aTeId HMEHYIOTCS TaKXke IO0Ka3aTelIMU  HapOJHOXO35AHCTBEHHOU
s HeKTUBHOCTH.

Pacuer BefeTcst aHAIOTMYHO pacyeTy O0IIEeCTBEHHON 3((EKTUBHOCTH, HO TpU
ITOM:

- JIONIOJIHUTENBHBIA 3()(PEKT B CMEXKHBIX OTPaACisIX HapOAHOTO XO3SMCTBa, a
TaK)K€ COLIMAJIbHBbIE U HKOJOrnueckue 3(Q(EKTbl YUYUTHIBAIOTCS TOJBKO B paMKax
JTAHHOTO PETHUOHA;

- IIpU OIpEeNEICHUH OOOPOTHOrO KamuTajaa, IOMUMO 3alacoB, YUUTHIBAIOTCS
TaK)Ke 3aJePHKKHU TUIATEeXKEH U MacCUBBI 110 pacyeTaM ¢ BHEIIHEW Cpeloil;

- CTOUMOCTHAsI OIIEHKa MPOU3BOIUMON MPOAYKIIMU U MOTPEOISIEMBIX PECypCOB
MPOU3BOJMTCS TaK Ke, KaKk M B pacuerax OOIIECTBEHHON 3(P(HEKTUBHOCTH, C
BHECEHHUEM MPHU HEOOXOANMMOCTH PETrHOHATBHBIX KOPPEKTHPOBOK;

- B JIGHEXHbIE NPUTOKM BKIIOYAIOTCS TAaKK€ BO3HUKAIOIIME B CBS3U C
pean3anyen MpoeKTa JIEHEXHbIE MOCTYIUICHUs (OIJlaTa MPOU3BEIEHHON B PETHOHE
OPOAYKIMH, TUIATEeKH TO TMPEAOCTABICHHBIM PETHMOHOM 3aiiMaM, MOCTYIUICHUS
3a€MHBIX CPEICTB, CyOCHAMHA W JAOTalMii, MOCTyHaloulle HajJoTd) B PEruoH H3
BHEIIHe cpenpl ((emepaqbHOrO IEHTpPaA, APYTUX PETHOHOB M BXOISIIMX B HHUX
PEINPUITHIA, THOCTPAHHBIX HCTOYHUKOB);

- B JICHEXKHbIE OTTOKHM BKJIIOYAIOTCS TaK)Ke€ BO3HUKAIOIIME B CBS3U C
peanuzanmei MpoeKTa MIaTeXH (3a MCIOJIB30BaHHBIE PECYPCHl IPYTHX PErHOHOB,
oIJjiaTa MOCTYNMBIIUX B PErHMOH PECYPCOB, MPEAOCTaBICHHUE 3aiiMOB, IJIATEXHU IO
NOJlyYEHHBIM 3aiiMaM, MEpEvHCIIEHHE HAJIOrOB) BO BHEUIHIO cpeay (B OOIKET
0oJ1ee BBICOKOTO YPOBHS, MHOCTPAHHBIM I'OCYJapCTBAM, APYTUM PETUOHAM);

- OpU HAIAYUM HEoOXoauMoW HWHGOpPMAIMU YUYHUTHIBAIOTCA HW3MEHEHUS

JOXOJI0OB M PacX0/I0B, CBSI3aHHBIE C BIUSHHEM pEaln3allii MPOEKTa Ha JeATEIbHOCTh
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JIpYTUX MPEANPUATUN U HAaceNeHUs pernoHa (KOCBEHHbIe (PMHAHCOBBIE PE3YNIbTATHI
IIPOEKTA).

[Ipu omenke >3()@PEKTUBHOCTH MPOEKTA PEKOMEHAYETCS YYUThIBaTh, YTO
OPEINpUITUS-YIaCTHUKA MOTYT BXOJUTh B COCTaB 0oJiee IIUPOKOW CTPYKTYPBHI,
HaIpumep:

- OTpACIIF WM MOJ0TPACIU HAPOJHOTO XO3SMCTBA;

- COBOKYMHOCTH MpPEANPHUATHH, OOpa3yIolUuX eIWHbIE TEXHOJIOTHYECKUE
LENOYKH;

- (hHAHCOBO-TIPOMBIIIIJICHHON TPYTIITHI;

-  XOJJAWHTa WM TPYNObl TPEANPUATHN, CBSI3aHHBIX OTHOIICHUSMU
NEPEKPECTHOTO AKIIMOHUPOBAHHUS.

BrnusiHue peanusanmy mpoekTa Ha 3aTPaThl U PE3yNbTaThl COOTBETCTBYIOIIEH
CTPYKTYyphI(ZjaJiee — OTpaciii) XapaKTepu3yercss IOKa3aTelsiMU OTpacieBOr
s ¢pextuBHOCTH. [IpHn pacueTesTux mokaszaremnei:

- YYWTBHIBACTCS BIMSHHUE pealn3allid TPOeKTa Ha JAEITeIbHOCTh APYTUX
OpeanpUITUHIaHHOW OTpaciu (KOCBEHHbIE OTpaciieBble (PMHAHCOBBIE PE3YJIbTAaThl
MPOEKTA);

- B COCTaBe 3aTpaT MpeANpHUATHI-y4aCTHUKOB HE YUUTHIBAIOTCS OTUUCICHUS U
JUBUJCH/]IbI, BHITUIAYMBAEMbIE MU B OTpaciieBble (POHIBI;

- HE YYUTHIBAIOTCA B3aMMOpPACUYEThl MEXAY BXOMIAIIUMH B OTpacib
OpeanpUITUIMU-YIaCTHUKAMU;

- HE YYHUTHIBAIOTCS TPOIICHTHI 3a KPEIUT, MPEAOCTaBISEMBIA OTPACICBHIMHU
boHIaMUTIPEITPHUATHIIM OTPACTH — YYaCTHUKAM MPOCKTA.

Wupnsuuss BO MHOTHX CIIy4asX CYHIECTBEHHO BIMSET Ha BEJIUYHHY
3¢ ()EKTUBHOCTH MHBECTULIMOHHOTO MPOEKTa, YCIOBHS (PMHAHCOBOM peann3yeMOCTH,
NOTpeOHOCT, B  (UHAHCUPOBAHWUM © A(PPEKTUBHOCTH ydYaCTUsI B TPOEKTE
COOCTBEHHOTO KamuTajga. OTO BIUSHUE OCOOCHHO 3aMETHO Ui MPOEKTOB C
pPacCTSHYTHIM BO BPEMEHU HHBECTHUIIMOHHBIM LUKJIOM (Hampumep, B J10OBIBArOIICH
IPOMBIIIIIEHHOCTH ), WX (M) TPEOYIOUINX 3HAYUTEIBHOM 10JIM 3a€MHBIX CPEJICTB, WIN

(M) peanmu3yeMbIX C OJHOBPEMEHHBIM HCIIOJIB30BAHUEM HECKOJBKHX BAIIFOT
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(MHOTOBAMIOTHBIE TPOEKTHI). [loaToMy mpu omeHke >()PeKTUBHOCTH HHQIISIIIO
ciemyeT yduTbiBaTh. [loMuMoO »dTOoro WHOIAIMS AOHKHA YUYUTHIBATHCA TPHU
UCCJICIOBAHUM  BIMSHUS Ha pealu3dyemMocTb H  A(PQPEKTUBHOCTh MPOEKTOB
HEOTPEICIEHHOCTH U PUCKA.

VY4yeT uHQIAIMU OCYIIECTBISETCS C UCIOJIBb30BAHUEM:

- 001ero WHJAEKca BHYTpeHHEH pyOsieBOM WHOISALIMU, OIMPEAEssieMoro ¢
Y4ETOM CHCTEMAaTHYECKH KOPPEKTHUPYEMOTo padouero mporuo3a xoaa HHQIISIIIN;

- IPOTHO30B BAJIIOTHOT'O Kypca pyOJs;

- MPOTHO30B BHEIITHEH WH(IIAINH;

- TIPOrHO30B M3MEHEHHS BO BPEMEHH II€H Ha MPOAYKIHIO U Pecypchl (B TOM
yucie ra3, HeTh, SHEPropecypchbl, 00OPYIOBaHHE, CTPOUTENBHO - MOHTAKHBIE
paboThl, ChIpbE, OTAETbHBIC BUABI MAaTEPHAIBHBIX PECYpCOB), a TaKXKe MPOTHO30B
U3MEHEHHUS YpPOBHA cCpeaHed 3apa0OTHOW TIaThl W APYIMX YKPYIMHEHHBIX
noKasarteliel Ha IEPCIeKTUBY;

- MIPOTHO3a CTaBOK HAJIOrOB, MOIUIWH, CTaBOK pepuHaHcupoBanus LIb PO u
IpYyrux (UHAHCOBBIX HOPMATHUBOB rOCYJJAPCTBEHHOTO PETYIUPOBAHUS.

[TokazarensiMi, OMUCHIBAIOIIMMHA WHQISAIUIO SABISIOTCS HMHIEKCH  IICH.
Pa3HOBHUIHOCTBIO MHEKCOB IIE€H SIBISIETCS MHJIEKC MEPEOLIEHKH OCHOBHBIX (DOHIOB,
OTpaXaroluid W3MEHEHHe OaJaHCOBOM M OCTATOYHON CTOUMOCTH (DOHAOB TMpHU
nepuoAnYeckd (MO CYIIECTBYIOUIUM TMpaBUjaM - OJUH pa3 B T0J) MPOBOIUMON UX
nepeoreHke (HeoOX0AUMMOCTh y4eTa MEpPEOleHKH O00YCIIOBJIEHa, B YAaCTHOCTH, TEM,
YTO OHA BIUSET HA CTOMMOCTh UMYIIIECTBA, Pa3MEpPhl aMOPTU3AINU U APYTHE BaXKHBIC
MoKa3aTenu TpPOeKTa). PaznudyaroTcss HMEenmHOW HWHIEKC MEPEOICHKH, OTPaKaroIIni
YBEJIMYECHHE CTOMMOCTH (DOHIOB TpHU JAaHHOW MepeolieHKe, W Oa3UCHBIA HHJEKC,
OTpaKAIOIINK aHATOTMYHOE H3MEHEHHE TI0 CPAaBHEHUIO CO CTOMMOCTHIO B HAYATBHON
Touke. B pacderax 3()PeKTHBHOCTH MOTYT UCIIOJIb30BATHCS KaK YCPEAHEHHBIC, TaK U
nudepeHpoBaHHbIC O BUIaM OCHOBHBIX ()OHIOB MHJIEKCHI TIEPEOIICHKH.

Nudnaumss Ha3piBaeTCs OJHOPOIAHOM, €ciau Temnbl (M, CIeAoBaTelbHO,
MH/ICKCh) U3MEHEHUS 1IeH BCEX TOBApPOB M YCIYT 3aBUCAT TOJBKO OT HOMEpA Iara,

HO HE OT Xapakrtepa ToBapa Wi yciyru. IIpu oaHoponHON MHOIALMH 3HAYEHUS
46



KO3((UIIMEHTOB HEOJHOPOJHOCTH IS KaXAOro TNPOAYKTa, a TakkKe IIeMHbIX
WH/ICKCOB BHYTPEHHEN MHQISINA UHBATIOTHI PABHBI €UHUIIE [T TI0OO0TO 1Iara.

Eciu st kakoro-nubo miara u / Wi NpoayKTa 3TH YCJIOBHUS HapylLalOTCA,
UHQIIAIMS Ha3bIBACTCS HEOTHOPOIHOM.

Ecin nporHo3 uWHOQIAIMM H3BECTEH HA BEChb pPAaCUETHBIA NEpUOA, TO
3aJJaHHBIMU SBJIIIOTCA OOIME WHAEKCHl (WM TEMIbl) pyOJeBOH W BaJIlOTHOU
UHOIAIUA, WHICKCHI (MW TEMITBI) pPOCTa BAIIOTHOTO Kypca (WM WMHICKCHI
BHYTPEHHEH MHQIISIIMA UHOCTPAHHOM BaJIIOTHI) U KOA()(PUIMEHTH HEOAHOPOIHOCTH
JUTSL BCEX MPOIYKTOB.

N3BECTHBIMHM CUMTAIOTCS TAK)KE MPOTHO3BI «TEKYIUX» (03 yuera MH(IAIun)
eH Ha MNpoAyKThl. IIporHo3 meH Ha NOPOAYKTBI MOXHO IIPOU3BOAUTH Kak
HEIOCPEJICTBEHHO, TaK M ONMKUCAHHBIM BBILIE CIIOCOOOM, C TOMOILIBI0 KO3 (DUIIMEHTOB
HEOJHOPOJHOCTH. BTOpoil myTh 4YacTo MNPEANOYTUTEIbHEE, TAaK KaK OH
aBTOMATUYECKU 00€CIeYrBaeT HEOOXOAUMOE «CIIEKEHHE» MPOTHO3ZUPYEMBIX IIEH 3a
WHJIEKCOM UHOIIALINY.

JUis ~ OpakTHUeCKOro  pacyera  IOJIE3HO  CIEAYIoLUM  o0pa3oM
KJIACCU(PHUIIMPOBATH BUIbI BIAUSHUS UH(IALNAN:

- BJINSIHME HA LICHOBBIE MOKA3aTEeNH;

- BIIUSIHME HA TOTPEOHOCTh B (DUHAHCUPOBAHUU;

- BJIUSIHHE HA MOTPEOHOCTh B 00OOPOTHOM KamUTaJIe.

[lepBbiii BUA BIUAHUA UHQIIALUN PAKTUYECKH 3aBUCHUT HE OT €€ BEJIMYUHBI, a
TOJIBKO OT 3HaY€HUN KO3(PPUIMEHTOB HEOAHOPOIHOCTH U OT BHYTpPeHHEN MHOIAIUN
WHOCTPAHHOM BaJIIOTHI.

Bropoii Buj BIMSHUS 3aBUCUT OT HEPAaBHOMEPHOCTH MHMISIUH (€€ N3MEHEHUs
BO BpeMeHHu). HarimeHnee BBITOHOM /1Jis MPOEKTA SIBISIETCS CUTYAIMsl, TP KOTOPOH B
Hayajie MPOEKTa CYHIECTBYET BBICOKas HMHQIALMA (U CIIEJOBATEIbHO, 3aEMHBIN
KaruTan OepeTcs Mol BBICOKHM KPEIUTHBIN MPOIIEHT), a 3aTeM OHa MaJIaeT.

JUia  u30exaHusT HEONPABIAHHO BBICOKMX IPOLIEHTHBIX BBIIUIAT MOYKHO
PEKOMEHJ0BaTh MPHU 3aKIOYEHUM KPEAUTHBIX COMVIAIICHUA MpeayCMaTpUBaTh

NEepPeCMOTp TMPOLIEHTHOM CTaBKM B 3aBUCUMOCTH OT uHpuauuu. OnHOM U3
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BO3MOXKHOCTEM Takoro poja sBisercs (uKcalus B KPEIUTHOM COTJIAIICHUH HE
HOMHUHAJIBHOW, a peajlbHOM MPOLIEHTHOW CTaBKH, C T€M, YTOObI MPU HAYMCIECHUU H
BBIIVIATE TPOLICHTOB yBENIWYUBaTh €€ (1Mo ¢opmyne duiiepa) B COOTBETCTBUU C
uHIAIMeH, (aKTUYECKH UMEBIIEH MECTO 3a 3TO BPEMHI.

Tperuit Bug BIusHUS UHQIIALNN 3aBUCUT KaK OT €€ HEOJHOPOAHOCTH, TaK U OT
ypoBHs. [I0 OTHOWIEHHIO K 3TOMY BHUAY BIIMSHMS BCE IPOEKTHI ACIATCS HA JIBE
KaTeropud (B OCHOBHOM B 3aBHCUMOCTH OT COOTHOIICHHUS JACOMTOPCKON U
KpEAUTOPCKON 3anoimkeHHocTel). D (HEKTUBHOCTh MPOEKTOB MEPBOW KaTEropuu ¢
pocToM UH(MIALMY TaJaeT, a BTOPOU - pacTerT.

B cBs3M ¢ M3I0XKEHHBIM BBIIIE MOXHO PEKOMEHIOBATh CIEAYIOUINI MOPSIOK
IPOrHO3a UHOIAIUU:

- YCTaHOBUTb, K KAKOW KaTErOpuH, IIEPBOX UM BTOPOM, OTHOCUTCSI IIPOEKT;

- €CJIM IPUHATHI MEPBI JJI1 YMEHBUICHHs BIUSHUS UHQIALNUN HA TOTPEOHOCTh
B (MHAHCUPOBAaHUH, TO I MPOEKTOB BTOPOW KAaTErOPHM CJIEAYET HCIOJIb30BATh
MUHHUMAJIbHO BO3MOXHBII ypOBE€Hb MH(IIALMM (HampuMep, MPOU3BOAUTH PACUET B
TEeKyIUX LeHax). s mpoekToB mepBod KaTeropuu M3 BceX OOOCHOBAHHBIX
MPOTHO30B UH(ISALUU CIeAyeT BBIOUPATh MAKCUMAJIbHBIN;

- €CJIH TaKW€ MEPbl HE NPUHATHI, TO HApsSAYy C ONHCAHHBIMU NPEAEIbHBIMU
MPOTHO3aMU UHDIIAIUY HEOOXOUMO PACCMOTPETh CIICHAPWH, CBA3aHHBIE C HanboJee
OBICTPBIM (M3 pEATbHO MNPOTHO3UPYEMBIX) CHIKEHHEM HHQISIIUU OT MPUHATOU
MAaKCHUMAJIBHOW 10 IPUHATON MUHMMAJIbHON BEJINYUHBI;

- OLICHUTHh HWXHUW MPEIesT BO3MOKHBIX U3MEHEHUN OJTHOU U3 XapaKTEPUCTUK
M3MEHEHHS BAJIFOTHOTO Kypca (Harpumep, LeMHbIX HHACKCOB BHYTpeHHEN UHMIAINN
MHOCTPaHHOW BAJIOTHI), B TOM YHCJIE U3 COOOpPa)KEHUI COOTHOILIEHUS J0JIIAPOBBIX
LIEH Ha IPOIYKIHMIO: 110 IPOEKTY U CYIIECTBYIOIIUX (BHYTPU CTPAHBI U 32 PyOEKOM).

[Tomumo »3TOro, (PuHAHCOBas peam3zyeMocTb U A(DPEKTUBHOCTH MPOEKTA
JOJDKHA TPOBEPATHCS NPU PA3IMYHBIX YPOBHSIX HHQISAIMM B paMKax OLEHKU

YYBCTBHUTCIIbHOCTHU ITPOCKTA K U3MCHCHHUIO BHCIITHUX YCJIOBI/Iﬁ.
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[Ipu mporHoze MHQIALMU CIAEAYyeT y4YUTHIBaTh O(UIIMATbHBIE CBEIEHUS, a
TaKk)Ke IKCIEPTHbIE M TMpOuYMe OLEHKH, yuuThbiBarouiue nednstop BHIL u / wnm
WHJICKCHI IICH 10 JOCTaTOYHO OOJIBIION «KOP3WHE» MOCTOSTHHOTO COCTaBa.

B pacuerax  3(QQEeKTHUBHOCTH  pEKOMEHAYETCS  TaKXKE  YYUTHIBAThH
HEONPENIEJICHHOCTh, T.€. HEMOJHOTY W HETOYHOCTh HHMOpManuu o0 YCIOBUIX
peanu3aluuy MpOeKTa, U PUCK, T.€. BO3MOKHOCTh BO3HMKHOBEHHS! TaKMX YCJIOBHIA,
KOTOpbI€ TMPUBEAYT K HETaTHBHBIM IOCIEACTBUSM [UIsl BCEX WM OTAEIbHBIX
y4acTHUKOB npoekTa. [Tokazarenu ahpekTUBHOCTH MPOEKTA, NCUUCIIEHHBIE C YUETOM
(bakTOpOB pHCKa U HEOTIPEAECTEHHOCTH, IMEHYIOTCSI O’KUACMBIMHU.

[Ipu »TOM crieHapuii peanu3alu NpOeKTa, IJii KOTOPOTO ObUIA BBINOTHEHBI
pacuerbl 3((GEKTUBHOCTH (T.€. COUYETAHUE YCIOBUH, K KOTOPOMY OTHOCSITCS 3TH
pacyeThl), pacCMaTpUBAETCA KaK OCHOBHOM (0a3UCHBIN), BCE OCTaIbHbBIE BO3MOKHBIE
CIIEHApUM - KaK BbI3BIBAIONINE T€ WJIM HWHbIE TO3UTHUBHBIE WM HETAaTUBHbBIC
OTKJIOHEHHMsSI OT OTBEYAIOIIMX Oa3UCHOMY CLEHApUIO0 (MPOEKTHBIX) 3HAUYECHUMN
nokazareneir dddextuBHocTH. Hanmmume wunm OTCYTCTBHE PHCKA, CBA3aHHOE C
OCYILIECTBJICHUEM TOT'O UJIM MHOTO CLEHApUsl, ONPEAEIIAETCS KaXAbIM yYaCTHUKOM I10
BEJIMUMHE M 3HAKY COOTBETCTBYIOIIMX OTKJIOHEHUH CTOUT TaK € MOMHHUTH, YTO
PHCK, CBSI3aHHBIM ¢ BOBHMKHOBEHHEM TE€X WJIM MHBIX YCIOBHUI peanu3aliy MpoeKTa,
3aBHCHUT OT TOT'0, C TOUKU 3PEHUS YbUX UHTEPECOB OH OLIEHUBACTCSI.

OtnenpHbIe (aKTOpHl HEOIPENETCHHOCTH TMOANEKAT YYeTy B pacyeTax
3G ()EKTUBHOCTH, €CIM TIPU Pa3HBIX 3HAYEHUAX ITHX (AKTOPOB 3aTpaThl U
pe3yabTaThl M0 NPOEKTY CYIIECTBEHHO Pa3IuYaroTCs.

[Ipoekt cuwWTaeTcs YCTOMYMBBIM, €CIM TIPU  BCEX  CICHAPUSAX OH
okaszbiBaeTca dJ(PGEKTHUBHBIM ¢  (UHAHCOBO  pEaTU3yeMbIM, a BO3MOXKHBIC
HEONMaronmpusITHBIE TOCIEJACTBUS  YCTPAHSAIOTCS MEpaMu, MPEAYyCMOTPEHHBIMU
OpPraHU3aIMOHHO - PKOHOMUYECKUM MEXaHU3MOM MPOEKTa.

B mensix oueHku ycTOWYMBOCTH U S(P(PEKTUBHOCTH MPOEKTa B YCIOBHSX
HEOIPEICICHHOCTH  PEKOMEHIYeTCs  KCIOJIb30BaTh  CIEAYIOIIUE METoabl [/,

c.41](xkaxaplii CIEMyIONUH METON sBJIsSETCSs Oojee TOYHBIM, XOTS U Oosee
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TPYJOEMKAM, W TOITOMY TPUMEHEHHE KaXJOr0 W3 HUX JeIaeT HEHYXHBIM
MIPUMEHEHUE TIPEIBIAYIINX ):

- YKPYIHEHHYIO OLIEHKY YCTOWYHUBOCTH;

- pacuet ypoBHelH 0e3yObITOUHOCTH;

- METOJ BapHalllK MapaMeTPOB;

- OLEHKY oOXujgaemMoro 3¢¢exkra MpoeKkTa ¢ YYETOM KOJIUYECTBEHHBIX
XapaKTePUCTHUK HEOIPEAECICHHOCTH.

Bce Meronpl, kpome MepBOro, mperycMaTpUBAIOT pa3pabOTKy CIEHApHEB
peanu3aiy MpoeKkTa B Haubosiee BEPOSITHBIX WJIM HamOOJIee OMACHBIX JJISl KaKUX-
00 YYaCTHUKOB YCJIOBHUSIX M OILICHKY (DMHAHCOBBIX MOCIEACTBUM OCYIIECTBICHUS
TaKUX CIIEHapueB. JTO JAaeT BO3MOXKHOCTh MPHU HEOOXOJUMOCTH MPETyCMOTPETH B
MPOCKTE MEphl MO MPEIOTBPALICHUIO WKW TNEPEepacHpeieICHUI0 BO3HUKAIOIINX
MOTEPb.

[Ipu BBISBIECHUU HEYCTOMYMBOCTH TMPOEKTa PEKOMEHIYETCS  BHECTH
HEOOXOJIMMbIC KOPPEKTHUBBI B OPraHU3AIMOHHO - SKOHOMHYECKUM MEXaHU3M €ro
peanu3aiuu, B TOM YUCJIe:

- U3MEHUTH pa3Mephbl W/WIU YCJIOBUS MPEIOCTABICHUS 3aliMOB (Hampumep,
MPEAYCMOTPETh 00JIee «CBOOOIHBINY IpadK WX MOTAIICHHS);

- TPEAyCMOTPETh CO3/laHue HEOOXOJMMBIX 3aracoB, PE3epPBOB JICHEKHBIX
CPEACTB, OTUUCIICHUI B JOTIOJHUTEIIbHBIN QPOH;

- CKOPPEKTHPOBATH YCIOBHS B3aMMOPACUETOB MEXIAY YIACTHUKAMH TPOEKTA, B
HEOOXOJMMBIX ClIydasX MPeIyCMOTPETh XEIKUPOBAHHUE CIACIOK WM HWHIEKCAIUIO
IIEH Ha MOCTaBJIsIEMbIE APYT APYTY TOBAPbI U YCIYTH;

- TPEAYCMOTPETh CTPAXOBaHHE YYACTHUKOB TIPOCKTAa HAa TE€ WJIA HWHBIC
CTpaxoBbI€ CITy4aw.

B Tex cmydasx, korma W TpPH ITHX KOPPEKTHUBAX TMPOEKT OCTAeTCs
HEYCTOWYHUBBIM, €T0 peain3alisl MPU3HACTCS HEelenecoo0pa3Hoi, eClii OTCYTCTBYET
JOTIOJTHUTENbHAsT HMHPOpMalMs, AOCTaTOYHAs [JIsi NPUMEHEHHsS] YETBEPTOro U3

NEPCUNCIICHHBIX BbINIC MCTOHAOB. B IIPOTUBHOM CJIydyac pCIICHUC BOIIpPOCa
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pealM3alid TMPOEKTa MPOU3BOJUTCS HAa OCHOBAHMM OSTOr0 MeTojga 0e3 ydera
PE3yJbTATOB BCEX MPEABITYIINX.

CreneHp yCTOMYMBOCTH MPOEKTA MO OTHOIIEHUIO K BO3MOXHBIM M3MEHEHUSIM
YCIOBUM peaM3allii MOXET ObITh OXapaKTEpU30BaHA IIOKA3ATEISIMU TPAHMIL
0€3yOBITOUHOCTH U MIPEJIEIbHBIX 3HAYEHUHM TaKUX MapaMeTpOB MPOEKTa, KaK 00bEMbI
IIPOM3BOJICTBA, LIEHBI MPOU3BOAMMON NPOAYKUMH U Ip. I'paHunia 0e3yObITOUHOCTH
napameTpa MpoeKTa JJI1 HEKOTOPOIo IIara pacyeTHOro MEpHOAa ONpPENeseTcs Kak
Takol Ko3((PUIMEHT K 3HAUEHHMIO STOr0 IMapaMmMeTrpa Ha JaHHOM IIare, mpu
NPUMEHEHUU KOTOPOrO 4MCTas MPUObLIb, MOJIYyYEHHAs B MPOEKTE HAa 3TOM Ilare,
CTaHOBUTCS HysneBOl. OqHUM M3 HamboJee pacHpoCTPaHEHHBIX MOKa3aTeled 3TOro
TUIA ABJIETCSA YPOBEHb 0€3yObITOUHOCTH. OH OOBIYHO OompeensieTcs A MPOEKTa B
1[EJIOM, YeMY U COOTBETCTBYeT mpuBoauMas Hmxke (opmyna (7). YpoBHeM
0e3yOpiTouHOCTH Ybm Ha miare m Has3bpIBaeTcs OTHOIICHHE «Oe3yOBITOUYHOTO»
o0bema Tmpojax (IIPOM3BOJACTBA) K MPOEKTHOMY Ha 3tom mare. Ilox
«0e3yOBITOYHBIM» TOHUMAETCA OOBEM MPOJaX, MPU KOTOPOM 4YHUCTas MNPUOBLIbL
CTaHOBUTCS paBHOW Hymto. [Ipu ompeneneHun 3TOro nokasareiass NTPUHUMAETCS, YTO
Ha 11are m:

- 00beM IPOU3BOACTBA PaBEH 00BbEMY POAAK;

- 00bEM BBIPYUKH MEHSIETCS MTPOMOPIIMOHATIEHO 00BEMY MPOJAK;

- JIOXOAbl OT BHEPEAIM3AUUOHHOW JEATEIBHOCTH M pacXolbl MO 3TOU
JESITEIbBHOCTH HE 3aBUCAT OT 00bEMOB MPOJIAK;

- TOJHBIE TEKYILIUME HU3IEPKKUA MPOU3BOACTBA MOTYT OBITH pa3leieHbl Ha
YCIIOBHO - MOCTOSIHHBIE (HE MU3MEHSIOIUECS P U3MEHEHUHU 00beMa IPOU3BO/ICTBA)
U YCJIOBHO - TMEpEMEHHbIe, U3MEHSIOIIMECS NPSIMO MPOMNOPLIUOHAIBEHO 00beMaM
MPOU3BOJICTBA.

Pacuer ypoBHs 6€3yOBITOYHOCTH TPOU3BOAUTCS 11O (hOpMYyJIE:

Cm—-CVm—-DCm
ybm = Sm—CVm (7)
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rae SM - o0beM BBIPYYKH HAa M-M I1are;

Cm - [monHblE  TEKyIIME  W3AEPKKA  NPOU3BOJACTBA  MPOAYKIIUHU
(MpOM3BOJICTBEHHBIE 3aTpaThl IUIIOC aMOPTH3AIMsl, HAJIOTM W WHBIE OTYMCIICHUS,
OTHOCHMBIE KaKk Ha ce0eCTOMMOCTh, TaK M Ha ()MHAHCOBBIC PE3YNBTAThl, KPOME
HaJjiora Ha MpUOBLIL) HA M-OM IIIare;

CVm - yclIOBHO - TIepeMEeHHass 4YacTh TMOJHBIX TEKYIIHUX H3IAEPKEK
IIPOU3BOJCTBA (BKJIIOYAKOIIASl Hapsy C MEPEMEHHOM YacThlO MPOM3BOJCTBEHHBIX
3aTpaT U, BO3MOXKHO, aMOPTH3aIlMK HAJIOTA U UHBIE OTYUCIICHHUS, PONOPIUOHATBHBIC
BBIPYUYKE: Ha MOJh30BaTelIeil aBTOJAOPOr, Ha MOMJIEPKAHUE KUIUIIHOTO (PoHIA U
O00OBEKTOB COLMAIBHO - KyJIbTYPHOU cephl U Mp.) HAa M-M LIare;

DCm - n1oxoasl OT BHEpEATU3alMOHHON IESITEIbHOCTH 32 BHIYETOM PaCX0JI0B
10 3TOM JESITEIIbHOCTU HAa M-OM IIare.

Ecnu npoekt npegycMatpuBaeT Npou3BOJACTBO HECKOIBKUX BUOB MPOIYKIIUH,
¢dopmyna (7) HEe U3MEHSETCS, a BCE BXOJSIINE B HEE BEJIMYMHBI OEpyTCs MO BCEMY
npoekTy (0e3 pazmeneHus 1mo BuaaMm npoaykuuu).lIpu nons3oBanuu hopmymoit (7)
BCe IIEHBI M 3aTparbl cieayeT yuuthiBaTh 0e3 HJIC.OObYUHO MPOEKT cuuTaercs
YCTOWYMBBIM, €CIIM B pacyeTax Mo MPOEKTY B LEJIOM ypOBEHb 0€3yOBITOUHOCTH HE
npesbimaer 0,6 - 0,7 mociie 0OCBOEHUSI MPOEKTHBIX MOIIHOCTEW. biu3ocTh ypoBHS
oe3yosiTounoctd Kk 1 (100%), kak mpaBUIIO, CBHJIETEIBCTBYET O HEIOCTATOYHOU
YCTOMYMBOCTU NPOEKTa K KOJIEOAHWSIM CIIPpOCa Ha MPOAYKUMIO HAa JAHHOM Ilare.
Jlaxke ylOBIETBOPUTEIHLHBIC 3HAUCHUS YPOBHS 0€3yOBITOYHOCTH HA KaXKJOM IlIare He
rapadTupyroT 3GPeKTUBHOCTH MpoekTa (mojoxutenbHocTh YJJ). B To ke Bpems
BBICOKME 3HAY€HUsA YpOBHS 0€3yObITOYHOCTH HAa OTAENIbHBIX IlIarax HE MOTYT
paccMaTpUBAThCA Kak MPU3HAK HEPEATM3yeMOCTH MpOeKTa (Hampumep, Ha JTare
OCBOCHMSI BBOJIUMBIX MOIIHOCTEH WM B TMEpPUOJ KANUTAIBHOIO PEMOHTA
JIOPOTOCTOSIIIETO BHICOKOMIPOU3BOJUTENILHOTO 000PYA0BaHUSI OHU MOTYT IPEBBIIIATh
100%).

Hapsiny ¢ pacueramu ypoBHeW 0e3yOBITOUHOCTH, JJIsi OLICHKHM YCTOMYMBOCTH
IpOeKTa MOXHO OILEHUBATh TIPaHUIBI 0€3yOBITOUHOCTH MJIsi JIPYTHX MapaMeTpoB

IMPpOCKTa - IMPCACIbHBIX ypOBHCﬁ IOEH Ha HIpOAYKOHIO W OCHOBHBIC BH/bI CBIPb,
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MPENETbHON TOMH MPOoaaXK 0e3 MPeIoIuUIaThl, MPEASIbHBIX T0JeH KOMIICHCAITMOHHON
OpPOAYKIMM M JOJNM WHBECTOpa B NPUOBUIBHOM MPOAYKUMU (IJI1 TPOEKTOB,
peaIn3yeMbIX Ha OCHOBE COIJIAIICHUN O pasjelie MpoayKuuu) u Ap. st mogoOHbIX
pacueToB HEOOXOAMMO YYHTHIBaTh BIUSHUE W3MEHEHUN COOTBETCTBYIOILETO
rmapaMeTpa Ha  pa3Hble  COCTaBILIIOIIME  JICHEKHBIX  MOCTYIUIEHUH U
pacxo/10B.bIu30CTh MPOEKTHBIX 3HAYCHUI MapaMeTPOB K rpaHuIiaM 0€3yObITOUHOCTH
MOXXET CBHJETEIbCTBOBATH O HEAOCTAaTOYHOM YCTOWYMBOCTM TNPOEKTa Ha
COOTBETCTBYIOILIEM LIAre.

['panuibl 6€3yOBITOUHOCTH MOYKHO ONPENENSATh M I KaXKJIO0ro y4dacTHHKA
pOoeKTa (KpUTEPUN AOCTUKEHHUS T'PAHMIBI - OOpalleHHe B HyJIb YUCTOM HPHUOBLIM
3TOr0 y4yacTHHKA). JlJis 3TOro HEOOXOAUMO OINPENETUTh, KAK MEHSIOTCS JOXOHbl U
3aTpaThl 3TOrO0 Y4YaCTHHKA MPU W3MEHEHUM 3HAYECHHM HapameTpa, s KOTOPOro
OINIPENEISIIOTCS 3HAYECHUSI TPAHULIBI.

BbIXOIHBIE TIOKa3aTeld MPOEKTa MOTIYT CYLIECTBEHHO W3MEHMUTBCS IIPU
HEONAronpusTHOM HW3MEHEHUU  (OTKJIOHEHMHM OT MPOEKTHBIX) HEKOTOPBIX
apameTpoB.

PekoMmeHyeTcsi IpOBEPATh PEAIM3yeMOCTh U OLIEHUBATh 3(P(EKTUBHOCTD MPOEKTA B
3aBUCUMOCTH OT U3MEHEHHMS CIIETYIOIINX [TapaMeTPOB:

- MHBECTUIIMOHHBIX 3aTpaT (WM UX OTAEIbHBIX COCTABIISIOUINX);

- 00BeMa NMPOU3BOJICTBA;

- U3JIEP>KEK MPOU3BOJICTBA U CObITA (MJIM UX OTAEITBHBIX COCTABIISIONINX);

- IPOIIEHTA 32 KPEIUT;

- TPOTHO30B OOWIIEro HHAEKCAa HHQISAIUU, HMHIEKCOB LIEH M HHJIEKca
BHYTpeHHEH HMHQISAIUM (MM WHOW XapaKTEPUCTUKH HM3MEHEHUS MOKyNaTeIbHOU
CIIOCOOHOCTH ) MIHOCTPAHHOMW BaJIOTHI;

- 3JICPKKU TUIATEHKEH;

- JUIMTEJIBHOCTH PACYETHOTO NEpHoJa (MOMEHTa IMPEKPALICHUs peau3alyu
MIPOCKTA);

- Jpyrux TapaMeTpoB, MPEIyCMOTPEHHBIX B 3aJaHUUd Ha pa3pabdOTKy

HpOCKTHOﬁ JOKYMCHTAIIHUH.
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[Ipu orcyrcTBUM MHGOPMAIMU O BO3MOXKHBIX, C TOYKHM 3PEHHUS y4aCTHHUKA
IIPOEKTa, Mpeleax U3MEHEHHs 3HAaYEHUM yKa3aHHBIX [apaMeTpPOB PEKOMEHIYETCS
MPOBECTH BapUaHTHBIE pacyeThl peanu3dyeMocTd Hu 3(PGEKTUBHOCTH MPOEKTa
MOCJIEOBATENBHO [ CIIEYIOIINX CLIEHAPUEB:

- yBeJMuYeHHE HWHBeCTULMH. [IpM 3TOM CTOMMOCTH pPadOT, BBHIMOJIHIEMbIX
POCCUICKUMH TOJPSAYUKAMU, U CTOUMOCTH OOOPYJIOBAaHUS POCCHUHCKON IMOCTaBKH
yBenumunBaioTcs Ha 20%, cToMMOCTh paboT u obopymoBanus uHOoGupM - Ha 10%.
COOTBETCTBEHHO HU3MEHSIOTCA CTOMMOCTh OCHOBHBIX (POHAOB M  pa3Mepbl
aMOPTHU3ALIMH B CEO0ECTOMMOCTH;

- yBenuueHue Ha 20% OT MPOEKTHOTO YPOBHS MPOU3BOJICTBEHHBIX MU3IEPKEK U
Ha 30% ynenbHbIX (HAa €AUMHUILY MPOAYKIIMH) MPSMBIX MaTEepUANbHBIX 3aTpaT Ha
MPOU3BOACTBO U COBIT TPOAYKIMU. COOTBETCTBEHHO U3MEHSAETCS CTOMMOCTD 3aI1acoOB
CBIpbSl, MaTEpPHAJIOB, HE3AaBEPIICHHOIO IPOMU3BOJACTBA M T'OTOBOM NPOAYKLIUU B
COCTaBe OOOPOTHBIX CPEJICTB;

- yMeHblIeHue o0beMa BhIpyukH 10 80% ee mpOEeKTHOro 3HAUCHHS;

- yBenumdyeHue Ha 100% BpeMeHH 3aliepKeK IJIaTeXel 3a MIPOIYKIIHIO,
NOCTaBJIsIEMYIO 0€3 PEeI0IIATHI;

- yBeJIMYeHHE mpoueHTa 3a KpeauT Ha 40% ero MmpoeKTHOro 3Ha4Y€HUs MO
Kpeautam B pyOssix u Ha 20% no kpeautam B CKB.

DT CleHapUM PEKOMEHAYETCs paccMmaTpuBaTh Ha (OHE HEOIAronpUsTHOTO
pa3BUTHUS UHISAIMH, 33/]aBa€MOM 3KCIIEPTHO.

Eciu npoekT mnpenycmMaTpuBaeT CTpaxOBaHHWE Ha Ciy4ail U3MEHEHHs
COOTBETCTBYIOIIUX MapaMeTpOB TMpOEKTa JUOO0 3HAYEeHHUS] OBTUX [apPaMETPOB
(¢uKcHpOBaHbI B MOJATOTOBJICHHBIX K 3aKIIOYEHUIO KOHTPAKTaX, COOTBETCTBYIOLIUE
ATUM CIIy4asiM CLIEHAPUHU HE pacCCMaTPUBAIOTCS.

[IpoekT cuuTaeTcs YCTOMYMBBIM I10 OTHOLIEHHWIO K BO3MOYKHBIM H3MEHEHUSIM
apamMeTpPOB, €CJIU MPU BCEX PACCMOTPEHHBIX CLEHAPUSIX:

- YJIJ1 monoxuTesneH;

- oOecrieynBaeTcsl HEOOXONUMBIN pe3epB (MHAHCOBOM PpeaTn3yeMOCTH

MPOEKTA.
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Eciu npu kakoM-1100 M3 PAaCCMOTPEHHBIX CIEHApUEB XOTA Obl OJHO U3
YKa3aHHBIX YCJIOBHI HE BBIMOJHSIETCS, PEKOMEHAYETCSl MPOBECTU 00Jiee J1eTaJbHBIMI
aHaJIn3 TPEAESIOB BO3MOXKHBIX KOJICOAHWH COOTBETCTBYIOLIETO IapaMeTpa U IpHU
BO3MOYKHOCTH YTOYHUTh BEPXHUE I'PAHMIIBI 3TUX Kojebanuil. Ecim u mocne takoro
YTOYHEHHMSI YCIIOBUSL YCTOMYMBOCTHU MPOEKTA HE COOIIIOJAIOTCS, PEKOMEHYETCS:

- [IpY OTCYTCTBUU JONOJHUTEIBHON HHPOPMALIMHA OTKIOHUTH IPOEKT;

- TIpU HAJIMYUU UHQOpPMAINH, YKa3aHHOW BbIIIE, OLEHUBATh 3((HEKTUBHOCTH
MHBECTUIIMOHHOTO MpoeKTa 00Jiee TOUHBIMU U3JI0KEHHBIMHU TaM METOJaMH.

OueHka yCTOWYMBOCTH MOYKET MPOU3BOJUTHCA TAaKXKE ITYyTEM OINPEACICHUS
NpeleSbHbIX 3HAYEHUI MapaMeTpOB MPOEKTA, T.€. TAKMX UX 3HAYEHUU, MPU KOTOPBIX
UHTETPAJIbHBIN KOMMepUYecKud H(P(EeKT ydacTHUKA CTAHOBUTCS PaBHBIM HYIIIO.
OnHuMm W3 Takux nokasaresien ssisiercss BH/, oTpaxaromas npeaenbHOe 3HAYCHUE
HOPMBI JUCKOHTA. /{7151 OLIEHKHM IIpeIeIbHbIX 3HAYEHUI TapaMeTPOB, MEHSIOIUXCS 110
miaram pacueta (1I€Hbl IPOAYKLIHUHA U OCHOBHOTO TE€XHOJIOIMUECKOro 000pyAOBaHUS,
o0bEeMBbI  MPOM3BOJICTBA, OO0BEM KPEIUTHBIX PpECYpCOB, CTaBKUM HaumOoJiee
CYLLECTBEHHBIX HAJOrOB M Jp.), PEKOMEHIYETCS BBIUMCIATH MpEICIbHBIC
MHTErpajibHbIE YPOBHHU 3TUX MMAPaMETPOB, T.€. Takue KOIP(PUUUEHTHI (IIOCTOSIHHBIC
JUIS BCEX I11aroB pacyera) K 3HaYeHHSIM 3TUX [1apaMeTpPOB, PU MPUMEHEHUH KOTOPbIX
YJI/] mpoekTa (UM y4acTHUKA) CTAHOBUTCS HYJICBBIM.

[Ipn nHanuuuu OoJsiee neTaNbHOW HH(POPMALMKM O PA3NIUYHBIX CLEHAPHUAX
peanu3anuy NpOEKTa, BEPOATHOCTAX MX OCYILIECTBICHHS M O 3HAYEHMSIX OCHOBHBIX
TEXHUKO-DKOHOMHUYECKMX TOKa3zaTejled MpOeKTa MpH KaXKJIOM M3 CLIEHApUEB IS
OLICHKU 3(PPEKTUBHOCTU MPOEKTAa MOXKET OBITh MCIOJIB30BAaH 00JIee TOYHBIM METO/I.
OH 1O3BOJSIET  HEMOCPEACTBEHHO  pacCUMTaTh  OO0OOIIAIONMIMKA  TOKa3aTellb
3G ()EKTUBHOCTH MPOEKTA - 0XKUAAEMBIA UHTErpaidbHbIN 3P PexT (oxumaemprii YJ/T).
Onenka oxuaaemMoll 3(PQPEKTUBHOCTH NPOEKTa C YYETOM HEOIpPeneICHHOCTH
OPOM3BOAUTCS TMpU HAIWYUK Oojiee JAeTadbHOW HWHGOPMALKUU O Pa3IMYHbIX
CLICHApUAX peaIn3ali INPOEKTa, BEPOATHOCTIX UX OCYIIECTBICHUS U O 3HAYCHMSIX

OCHOBHBIX TEXHUKO-’KOHOMHUECKMX IIOKa3aTejei IIPOCKTAa IIpU KaXXKAOM HU3
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cieHapueB. Takas OlEeHKa MOXKET MPOU3BOAMUTHCS Kak C Y4eTOM, Tak M 0e3 yuera
CXeMbl (PMHAHCUPOBAaHUSI MPOEKTa.PacueTsl MPOU3BOASATCS B CIEAYIONIEM TOPSAKE:

- ONMCBHIBAETCSI BCE MHOYKECTBO BO3MOXKHBIX CIEHAPUEB PEATU3ALMU MPOEKTA
(6o B ¢opme mepeducieHus, 100 B BHJIEC CHCTEMbl OTPAHUYCHHUI Ha 3HAYCHUS
OCHOBHBIX TEXHUYECKUX, IKOHOMUUYECKUX U TOMY MOJ00HBIX MapaMETPOB MIPOEKTA);

- 10 KaXIOMY CIIEHApUIO HCCIeqyeTcs, Kak OyaeTr JeWCcTBOBaTh B
COOTBETCTBYIOIIMX YCJIIOBHUSX OPraHM3allMOHHO - JKOHOMHYECKHMU MEXaHU3M
peain3anuu MpoeKTa, KaK IMPU 3TOM U3MEHATCS ICHEKHBIE IIOTOKU YYACTHUKOB;

- A KaXAOro CIEHapus II0 KaXIOMy IIary pacyeTHOro NEPUoaa
ONPENENSIOTCA (PaCCUMTHIBAIOTCS JINOO 33/1al0TCSl aHATUTUYECKUMU BBIPAKEHUSIMHU )
IPUTOKU M OTTOKM PEAJBHBIX JIEHEr W 00oO0miaromue nokasaTenn 3Qp¢GEeKTUBHOCTH.
[lo cuenapusim, MpeyCMaTpUBAIOIIUM «HEIITATHBIE» CUTyalluu (aBapuH, CTUXUHHBIE
OencTBUs, PE3KHE W3MEHEHUS PHIHOYHOM KOHBIOHKTYPHI M T.II.), YYUTHIBAIOTCA
BO3HHUKAIOILME IIPU 3TOM JOIOJHUTENbHBIE 3arparhbl. IIpu onpenenenun YJ1J/] 1o
KKJIOMY CLIEHAPUIO HOpMa IUCKOHTA MPUHUMAETCS O0€3pUCKOBOM;

- TpoBepsieTcsl (MHAHCOBasl peanu3yeMocTh npoekrta. Hapymienue ycnoBuii
peann3yeMoCTH pacCMaTPUBAETCS KaKk HEOOXOAMMOE YCIOBUE NPEKPAIICHUs IPOEKTa
(Tpu PTOM YYUTHIBAIOTCA TOTEPU M JOXOJbl YIYACTHUKOB, CBSI3aHHBIC C JIMKBUJIAIIACH
OPEINpPUITUS 110 IPUUYUHE €r0 (PMHAHCOBON HECOCTOSITEILHOCTH);

- ucxoaHass uH(popManus o (akTopax HEONPENENEHHOCTH MPEICTaBISETCS B
dbopMe BepoOsATHOCTEN OTHENbHBIX CLEHAPUEB WM HMHTEPBAJIOB H3MEHEHUS 3THUX
BEPOSATHOCTEW. TeM caMbIM ONpPEAEISIETCS HEKOTOPBIM KJIACC  JIOIMYCTUMBIX
(cornmacoBaHHBIX C HUMeEONIEHcs WH(opMalei) BEPOSTHOCTHBIX PaCIpeIeICHUM
nokasaresel 3 (PEeKTUBHOCTH TIPOEKTA;

- OLCHMBAETCSA PUCK HEPEATU3YEMOCTH IPOEKTa - CyMMapHas BEPOSTHOCTh
CIICHApUeB, MpPH KOTOPBIX HAPYLIAIOTCS YCIOBUS (PUHAHCOBOM pealn3yeMOCTH
IIPOEKTA;

- OLICHMBAETCS PUCK HEI(DPEKTUBHOCTU MPOEKTA - CyMMapHas BEpOSITHOCTD
CICHApueB, TNpH KOTOpbIX wHHTerpanmpHbli  3pdext (YIJ) cranoButcs

OTPULATCIIbHBIM,
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- OIICHMBAeTCS CpeIHUN yuiepd OT peajau3aluu MPOEKTa B CIy4yae €ero
HEAP(HEKTUBHOCTH;

- Ha OCHOBE ITOKa3aTesiell OTJENIbHBIX CIIEHAPHUEB OMPEAEISIOTCS 0000Imaronye
nokazarenu 3(G(EKTUBHOCTH TMPOEKTa ¢ y4eToM (haKTOpPOB HEOIPENEICHHOCTH -
nokazatrenu oxxkugaeMoil 3¢ ¢exTuBHOCTH. OCHOBHBIMH TaKHMMH TOKa3aTEIsIMH,
UCTOJIb3YEeMBbIMU JUII CPAaBHEHUS Pa3UYHBIX MPOEKTOB (BapHaHTOB IPOEKTa) U
BbIOOpa JIyYIlIEr0 W3 HUX, SBISAIOTCA TOKAa3aTelIH OXXHUJAEMOTO HWHTETPaIbHOTO
apdekra (HAPOJHOXO3SHUCTBEHHOTO - JUISI HAPOJHOTO XO3SHCTBA WJIM PETHOHA,
KOMMEPUYECKOTO - Ui OTACIHFHOTO YYaCTHHKA). DTH )K€ MOKa3aTeNn MCIOJIb3YIOTCS
UIs  0OO0OCHOBaHWSI paIlOHAJBHBIX pa3MepoB U (OPM pPE3epBUPOBAHHS U
CTpaxOBaHUS.

MeTtoasl ompenencHus TOKa3zaTene oxumaemMoro sddexra 3aBUCAT OT
uMmeronieiicss nHpopMaly 0 HEONPEIEICHHBIX YCIOBUSAX PEAIN3allUU [TPOEKTA.

[Ipy BEpOATHOCTHON HEONPEAENIEHHOCTU IO KaKJOMY CLIEHApPUIO CUUTAETCS
U3BECTHOH (3aJaHHOW) BEpPOSTHOCTH €r0 pealn3alud. BeposTHOCTHOE OmHCaHHe
YCIOBUHM peau3aluy MPOEKTa ONpaBAaHHO W MPUMEHUMO, Korjaa 3(pQpeKTUBHOCTD
npoekTa  OoO0yCJOBIieHAa  MPEXJIE  BCETO  HEOMPEAENEHHOCTBIO  MPHUPOJIHO-
KJIMMATHYECKUX YCJIOBUH (1Oroja, XapakTepUCTUKU IPYHTA WJIM 3alacoB IMOJIE3HBIX
HCKOIIaeMbIX, BO3MOYKHOCTb 3€MJIETPSICEHUI MJIM HAaBOJHEHUH U T.I1.) WM MPOILIECCOB
OKCIUTyaTalli ¥ W3HOCAa OCHOBHBIX CPEACTB (CHIKEHHE MPOYHOCTH KOHCTPYKIIUH
3MaHUN M COOpPY)KEHUMU, OTKa3bl oOopynoBaHus u T.n.). C ompeaeneHHON noyiei
YCIOBHOCTU KoyieOaHUs e(hIMPOBAHHBIX IIEH HAa TPOU3BOAUMYIO TPOAYKIHIO U
noTpedIIsieMbIe PECYpPChl MOTYT OMMCHIBATHCS TAKXKE B BEPOSTHOCTHBIX TEPMUHAX

B cnywae, korma kakas-nmuO6o wuwHGOpMANMs O BEPOSTHOCTSIX CIEHAPHEB
OTCYTCTBYET (M3BECTHO TOJBKO, YTO OHU IMOJIOKHUTEIHHBI U B CyMME COCTABIISIOT 1),

pacdeT 0KHJIaeMOT0 HHTETPATBHOTO d(pdeKkTa mpou3BoAUTCS Mo hopmyie

Jdox = JIAMB/IA * d max +(1 — JIAMB/IA) * dmin (8)
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rae Omax 1 Omin - HauOoNbIIMK U HAUMEHBIIUN UHTETpanbHbIi dpdext (U/) mo
PAaCCMOTPEHHBIM CLIEHAPHUSIM;

JIAMBJIA - cnienmaibHBIM HOPMATHUB JIJIs1 yueTa HeolpeaeaeHHOCTH 3¢ deKTa,
OTPAXAKOIIMKA CUCTEMY MPEANOYTEHUA COOTBETCTBYIOUIETO  XO3SMCTBYIOLIETO
CyObeKTa B YCJIOBHMSIX HEOIpeAelieHHOCTH. llpu omnpeneneHuu 0XUIaEMOTO
MHTErPaIbHOTO HAPOJAHOXO03IUCTBEHHOIO YKOHOMHYECKOTO d(PPekTa peKkoMeHayeTCs

puHUMaTh Ha yposHe 0,3.
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2.3 Metoa oueHkH 3(PPeKTHBHOCTH HMHBECTHLHMOHHON JeATEJIbLHOCTH

OAO «MexpernoHajabHasi pacnpeejuTebHas ceTeBasg Komnanus Cuoupmn»

B ¢espane 2014 r. [IpaButensctBoM P® Ob110 MPUHATO pelIeHHe, COTIACHO
KOTOPOMY BCE€ TOCKOMIIAaHMM 00s3aHbl PACKPbIBATh M COTJIACOBBIBATH CBOU
WHBECTUIIMOHHBIE TPOrpaMMbl Ha YpOBHE MpaBUTENbCTBA. [IporpaMMbl AOTKHBI
BKJIFOYaTh B C€0s SICHO BBIPOKCHHBIC IIEH, 3aJa4d, OCHOBHBIC HAIPABJICHUS
pa3BuTHsl OM3HECa, 1eJIeBble MToKa3aTesd (PMHAHCOBO-X035MCTBEHHON JESATEIbHOCTH,
MIPOTHO3bI, OTPAXKAIONINE WHBECTHIIMOHHYIO, TUBHICHIHYIO TOJUTHKY KOMITAHWH,
Mepbl OTBETCTBEHHOCTH MEHEIKMEHTA 32 3(PPEKTUBHOCTh peaTu3alMHd MPOrPAMM.
Tak kak OAO «MPCK Cubupu» ssisgercs mpouepHuMm npeanpustaem [TAO
«Poccetn», KOHTPOIUPYIOIIUM AKIIMOHEPOM KOTOPOIO SIBJISIETCS TOCYAAPCTBO B JIULIE
denepaabHOrO areHTCTBAa IO YNPABJICHUIO TOCY/IApCTBEHHBIM uUMYyIiecTBoM P,
Biazeromiee 85,3 % moyield B yCTaBHOM KamuTalle, TO €ro ATO PEIIeHHE KOCHYJIOCH
HanpsaMyro. Ha MoOMeHT Hammcanusi 3TO paboThl HHBECTUIIMOHHBIE TTPOTPAMMBI yIKe
HAXOJIATCA B OTKPBITOM JOCTYyTE. B CBSI3U ¢ TeM, YTO MHBECTUITMOHHAS JACATEIHHOCTh
HHEPreTUYECKUX MPEANPUITHI MHOTO3a/laqyHa U MpecieAyeT Lejid B pa3HbIX cdepax,
CTpaTEeTUYECKN Ba)KHA JIJIS TOCYapCTBa U KOHEYHOTO MOTpeOUuTensi, TO HeoOX0IUMO
pa3paboTaTth TakoW METOJl OIEHKH 3PPEKTUBHOCTH HMHBECTUIIMOHHBIX IPOTPAMM,
KOTOPBIN Obl yUUTHIBAJ CIEIU(DUKY OTPACIIH.

[Ipu paspaboTke ™MeToAa CleAyeT YYUTHIBATh, YTO B TOCYAAPCTBEHHBIX
nporpaMmax CTPYKTYpHOU pe(opMbl SJEKTPOIHEPIETUKH OTCYTCTBYIOT II€JICBBIC
MOKa3aTelid OLICHKU, a TaK € HET HUKOTO0 IMOHUMAHUS ATAJIOHHOTO COCTOSHUS
OoTpaciv, K KOTOPOMY MOTJIA OBl CTPEMUTHCS MPEANPUATHS DHEPTETUUECKOTO
KOMILJIEKCA.

Mbl  TIpoaHaTU3UPOBAIM  PEATM30BAHHYID HWHBECTUIIMOHHYIO TMPOTPAMMY
MPCK Cubupu 3a 2014 1., a Tak e MHBECTUIIMOHHBIE TTporpamMmbl Ha 2015-2018 rT.
u OyxraaTepckyro U (uHaHCOBYIO oOT4YeTHOCTh 3a 2012-2014 r1r. AxHanmu3
BKJIFOYCHHBIX B TIPOTPAMMBbI MPOEKTOB TOKa3ai, 4To KommaHus mpecieayer meiu

CTAOMJIM3AIMK  AJICKTPOCHAOKEHHUS, JIMKBUJAMK HHeprojaeduimra, obdbecrnedeHus
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pacTyIero TEePCIEeKTUBHOTO IMOTPEOUTENHCKOTO CIpoca Ha  JJIEKTPOIHEPTHUIO,
MOBBIIIEHNE KOHKYPEHTOCIIOCOOHOCTH, CHWXEHUE OKCIUTyaTal[MOHHBIX 3aTpart.
OpnHako, B YCJIOBHUSIX PBIHOYHOW SKOHOMHUKHM BCETJa BO3HHMKAET HEOOXOAUMOCTH B
COKpallleHUHU 3aTpar Jyuisi MaKCHUMU3alluu BbIIUIAT JIUBUACHIOB AaKI[MOHEpaM.
Heobxoaumo, 49ToObl ynyulieHue (UHAHCOBBIX TOKazaTened JesiTeNbHOCTU
KOMIIaHUU HE MPOUCXOAMWIIO 332 CUET CHUIKEHUS HAJIE)KHOCTU U YXYALICHUS KauyecTBa
HHEPTrOCHAOKEHUSI TOTPEOUTENICH. DTO JOCTATOYHO TPYIHOPEATN3YEeMO, T.K. YPOBEHb
M3HOCAa OCHOBHBIX (DOH/IOB OYEHH BBICOK, a CJIEJOBATEIIbHO OCHOBHAS JIOJIS 3aTpar
KalUTaJIbHBIX BJIOKEHUM HJIET HE HAa HOBOE CTPOUTENILCTBO, @ HAa TEXHUYECKOE
nepeBoopykenre u pekoHcTpykuuio (40% mnpotuB 57% B 2014 1.). Bee ato
MPUBOJUT K POCTY CEOECTOMMOCTH MPOU3BOAMMON JHEPrUHU, a TOCYyJapCTBEHHAs
MOJUTUKA PETryJsiUM W OrpaHuyeHus TapudoB E€CTECTBEHHBIX MOHOMOJIUM
COOTBETCTBEHHO CHMKAET PEHTA0ETbHOCTh MPOAYKITUH.

[Ipu »TOM ciemyeT MOHUMATh, YTO cCHelU(UKA OTpacid HE TO3BOJISET
OpPUEHTUPOBATHCA TOJBKO HA MAKCUMM3AlMIO MPUOBUIM B  KPATKOCPOYHOM
MEPCIEKTUBE. YBEIMUYEHUE AUBUJICHIIOB MPU TAKOM MOAXOAE MOXKET MPHUBECTU K
YMEHBIICHUIO WHBECTUIIMOHHOW aKTUBHOCTM KommnaHuu, T.e. HA MNEPEOHUN ILJIaH
BBIXOJUT 3ajaya OOECHeYeHUs TOTEHIUala NPUObBUIBHOCTH B  JOJTOCPOYHOU
NMEpPCHeKTUBEe,  YTOOBI  BBIMOJHSJIACH ~ OCHOBHas — 3ajJada  NPEANpUsTUs
AIEKTPOIHEPTETUUECKOTO KOMIUIEKCA - 00ECIeueHne HaIeKHOTo U OecrepeOoiHoro
OPHEProCHAOKEHMUsI BCEX BHJIOB TMOTPEOUTENECH HAPOMAHOTO XO3sicTBa. MHoOTHE
uccleIoBaTeNid TMPU3HAIOT, YTO JI0 CHUX IOp OCTaeTCs HEpelIeHHOW IMpobiiemMa
cOaTaHCUPOBAHHOCTH MAaKPOIKOHOMHYECKUX M MHUKPOIKOHOMHUYECKUX HHTEPECOB.
JletictBuTenbHO, 0 pedOpMBI IIEKTPOIHEPTETUKHA OTpACIb OblIa OpPHUEHTHUPOBAHA
TOJIBKO Ha MaKpPOOKOHOMHYECKUE WHTEPEChl, IIOCKOJbKY IiejieBas (PyHKIIHS
HHEPTreTUYECKOTO MPOU3BOCTBA OTPAkKaAIa HEOOXOJUMOCTh O0ECTIeYeHUS HAAC)KHOTO
u OecrepeOOHOTO AJIEKTPOCHAOKEHUSI BCEX TPYIMIN MOTpeOuTeseii HapOIHOTO
xo3siiicTBa. CoBpeMeHHasi (pOpMyJIMPOBKa, B KOTOPOH OTpa)aeTcsi He0OXOAUMOCTb

noanepkanuss  (UMHAHCOBOW  YCTOMYMBOCTH  OTpacid, HE  YYUTHIBAIOIIAS
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OTIPEMETSIONIET0 3HAYCHUSI SJIEKTPOIHEPreTUKN Kak 0a30BOW OTpaciy, HaleleHa B
OCHOBHOM Ha yJIOBJIETBOPEHHE MUKPOIKOHOMHUYECKHX MHTEPECOB.

[Tpu pemenun nannoi npodiaembl OAO «MPCK Cubupu» 10KHO UCXOIUThH
U3 TOTO, YTO KOMMEpYECKHE LEIU MOryT OBITh pealin30BaHbl TOJIBKO JIMIIb HPH
yCIIOBUU oOecrieueHus HAJIe)KHOTO AHEProCHAOKEHHUS noTpeouTenei.
CrnepnoBatenibHO, TpeOOBaHUE O0OECIIEYEHHUS] COOTBETCTBYIOIIEIO YPOBHS HAJCKHOCTU
BBICTYNIAET B KAaueCTBE TIJIABHOTO YCJIOBHS, OrPAHMYMBAIOUIETO WHBECTULMOHHBIC
pecypcebl, BBIAEHSEMBIE Ul pealu3aluyd KOMMEPYECKUX LEJNeH 3HEpreTH4eCKOro
npeanpusaTuda. Ecium mpoBOAMMBIN aHAM3 ITOKAa3bIBAET HEAOCTATOYHO BBICOKUU
YPOBEHb HAJIEKHOCTH 3HEPrOCHAOKEHUS, TO B YHUCIIE NEPCIEKTUBHBIX HAIPABICHUMA
MHBECTUPOBAHUS MEPOIPUATHS MO OOECIEUEHUIO HAJEKHOCTU JOJKHBI HMETh
HauBbICIIMIT TpuopuTeT. llpu mnpoBeneHum aHanuza oOecHedYeHHs] HaIAEKHOCTU
HPHEProCHA0OKEHUS Ba)KHEWIEe 3HAYCHHUE HMEET OILIEHKA COCTOSIHUSI OCHOBHBIX
(GOHIIOB  3HEPreTUYECKOro MpeanpusaThs. MupoBoil oOmeIT  pe@opMHUpPOBAHUS
AJIEKTPOIHEPTETUKN  CBUAETEIBCTBYET O TOM, YTO KOHKYPEHTHBIM PBIHOK
IIEKTPOIHEPTUH CTUMYJIUPYET MAKCUMAJIbHOE HCIOJIb30BAaHUE CYLIECTBYIOLIUX
MOIIIHOCTEH, HO HE CHOCOOCTBYET (DOPMUPOBAHHMIO pE3E€pBA TE€HEPUPYIOIIMX
MomHocTe. CHCTeMHblEe aBapuu MOCJIEAHMX JIeT T[OKa3bIBalOT, 4To 0e3
JOCTATOYHOIO pe3epBa TEHEPUPYIOIIMX MOIIHOCTEM M YBEJIMYEHHs HPOIYCKHOM
CIIOCOOHOCTH JJIEKTPUYECKHX CETEe MOJAEep>KUBATh HAJAECKHOCTh U O€30MACHOCTH
HPHEProCHA0XKEHUS  MPaKTU4YeCKH  HEeBO3MOXkHO.  CormacHO  MpOBEIECHHBIM
UCCJIEIOBAHUSIM CHEIMAINCTOB, ISl TOro, 4TOObl H30€KaTb BO3HUKHOBEHUS U
Pa3BUTHUS BO3MOXKHBIX CUCTEMHBIX aBapHii, Heo0xoauMo obecnieunth He MeHee 40%
pe3epBa TreHepupyrolux MoinHocTed u He MeHee 30% pe3epBa MIPOIMYCKHOM
CIIOCOOHOCTH 3JIEKTPUUYECKUX CETEH B 4aChl MAKCUMYMa Harpy3KHu.

CrnenoBaTellbHO,  OCHOBHOM  LEJNBK0  HWHBECTUIMOHHOM  J€ATEJIBbHOCTH
OAO «MPCK Cubupu» nomKkHO OBITh 00ECIICUCHHE HAIEKHOTO U OecrepeOonHOTO
HHEProcHa0KeHUsI NoTpeduTeNeld. DTO OCOOEHHO aKTyalbHO B YCJIOBHUSIX BBICOKHX
TEMIIOB HM3HOCA OOOPYIOBAHHS M CHIDKAIOLICHCS HAAEKHOCTU SHEPTrOCHAOKEHHMS.

Hpyroii BaKHEWIIEW I1€JIbI0 WHBECTHUIIMOHHON JESATEILHOCTH, OOYCIOBJICHHOMN
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npoiieccoM peopMUpOBaHUS OTEYSCTBEHHOW SHEPTETUKH, SBIACTCS OOECTeueHue
MOCTOSIHHOTO MOTEHIMala MPUOBUIBHOCTA B JOJTOCpOYHOM miepuone. lIpencraBum

ey OO1iecTBa B HarISITHOM BHUJIE, PUCYHOK 2.

L] &1 HHEBECTHITH (HHOHE JeAT efEH0CTH SHe[l STHHEECKOT O TIp S Ip AT HA

|
¥ ¥
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—{ pebofiHoro  sHeprocHEalEeHMA 0OO- ANz OpEiEDEHOCTH E BOITOCH Y- |—
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Pucynok 2 — Ienmun naBectuiimonno aesreabHoctd OAO «MPCK Cubupm»

HanexHocTh 3HeprocHaOkeHHsl MoTpeOuTenell BO MHOIOM OIpEeIseTcs
paboTOl YCTAHOBJIEHHOTO Ha JHEPreTHMYECKOM MPEANPUSATHU O00O0PYIOBAHHUS.

HOC—)TOMy 1ICJb HMHBECTHULIMOHHOM ACATCIIbHOCTHU, COCTOALIYIO B oOecrneyeHN
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HAJCKHOTO M Oecrepe0OHOro »HEProcHa0dKeHUs MOTpeOuTenell, MOXHO Oonee
JETANIbHO PA3JIOKUTh U MPEICTABUTHh B BUJE LEIEBBIX OPUEHTHUPOB, HAMPABICHHBIX
Ha COKpaIllEHUE YPOBHS M3HOCA YHEPIeTUUECKOTO 000PYJOBaHUS, CHUKEHUE PUCKOB
TEXHOJOTHUECKOT0 XapakTepa, oOecrnedeHne HeoOXOJUMOTO pe3epBa MOIIHOCTU U
HEOOXOJUMOW BEJIWYMHBI TE€HEPUPYIOIIEH MOLIHOCTU [UIsl TOKPBITHS IMHUKOBBIX
Harpy3ok. Cruegyer OTMETHTBb, YTO YKa3aHHAs BbIIIE IE€JIb TECHO CBfA3aHA C
o0ecriedeHrneM MOCTOSHHOTO MOTEeHIIMAaNa MPUOBUIBHOCTH B TOJITOCPOYHOM TIEPUOJIE,
KOTOpasi MOXET OBbITh JOCTUTHYTa 3@ CUET CO3/laHUsl M Pa3BUTHUsSI KOHKYPEHTHBIX
IPEUMYILECTB, 00ECIIEUCHHSI IOXOJHOCTH JeATeIbHOCTH KoMnanuu npyu coXpaHeHUH
ee ()MHAHCOBOM YCTOWYMBOCTH, a TAK)K€ YBEIMYECHHS PBHIHOYHOW KalUTaIU3aluU
npennpusatusg. PopMUpPOBaHNE KOHKYPEHTHBIX IPEUMYILECTB SBISETCS BAKHEUIINM
HaIlpaBJIEeHUEM MHBECTULIMOHHOM JIEATETLHOCTH B YCIOBUSAX CTAHOBJICHHS PHIHOYHBIX
OTHOUIEHUI B DJEKTPOIHEPre€TUKE, IIOCKOJIbKY C YCWJIEHHEM KOHKYpPEHLHNHU
OOwiecTBO OYyJET BBIHYXKAEHO CHHUXKATh MPOU3BOJICTBEHHBIE HM3IEPKKU HA OCHOBE
BHEJPEHUS] HOBEUIIIMX TEXHOJIOTUM MPOU3BOJICTBA SHEPTETUUECKON MTPOAYKIIHH.

MO>XHO BBIIEIUTE HECKOJIBKO LIEJIEBBIX OPHEHTHPOB, HANpPAaBICHHBIX Ha
oOecneuenue KoHkypeHtocnocoonoctu OAO «MPCK Cubupu»:

- 1IeJIM, HAINPABJIEHHBbIE HAa JOCTHKEHUE TEXHOJIOTMYECKUX KOHKYPEHTHBIX
IPEUMYIECTB, CPEAU KOTOPBIX CJIEAYET BBIAEIUTh Pa3BUTHE U MOACPHU3ALUIO
TEXHOJIOTUA CKUTAHMSI TOIUIMBA HA DJIEKTPOCTAHIUAX, IOBBIIMICHHE KayecTBa
TOIUIMBA, CHU’)KEHHE COBOKYITHBIX TOITUIMBHBIX U3JEPIKEK;

- 1IeJIM, HampaBJIeHHblE HA JOCTUXKEHHWE KOHKYPEHTHBIX IPEHUMYIIECTB B
MPOU3BOICTBEHHO-TEXHUYECKOH AesTenbHOCTH. K UX 4ucity oTHOCSTCS oOecrneueHue
HENPEPBIBHBIX U CTAOMJIbHBIX MOCTABOK TOIUIMBA HA AJIEKTPOCTAHIIMHU, TOBBIIICHUE
HPKOHOMHUYECKON  O€30MaCHOCTH,  TOBBIIEHWE  MPOU3BOAMUTEIILHOCTH  TpyAa,
MOBBILICHHUE JI0JIM OTIYCKA 3JIEKTPOIHEPTUU BHICOKOIKOHOMUYHBIMH YHEProOIOKaMu
U €€ YMEHbLIEHWE HU3KO3KOHOMHUYHBIMHM arperaraMmy, MOBBIIIEHHUE JOJU OTIIyCKa
AJIEKTPO3HEPIUHM Ha 0a3e TEIUIOBOIO MOTPEOJICHUs, YIyYIIEHHE TEXHUYECKOIO
COCTOSIHMSI OCHOBHOTO ¥  BCIOMOTaTeIbHOTO  O0OpydOBaHUs, oOOecreueHne

HSKOHOMHUYHBIX PEKUMOB pabOThl 000PY10BaHMUS;
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- LENM, HanpaBJICHHbIE HA JOCTHKEHHE KOHKYPEHTHBIX NPEUMYILIECTB B
YIOPABJIECHUECKOW JeATenbHOCTH. Cpenu HHX CJIeAyeT BBIACIUTh O0ECHeYeHHUe
CUCTEMHOCTH IIPUHATHSA PEIICHHUM, COIJJaCOBAaHUE TIOJUTUKH HHEPreTUYECKOIro
OpeaupusATAs  C  IOJIUMTUKOM  MECTHBIX  BJIACTEHW,  CO3JAHUE  €IMHOIO
MH(POPMAILIMOHHOTO MPOCTPAHCTBA BHYTPU KOMIAHMU Uil MPOLEAYp HPUHATHUS
YIOPaBICHUYECKUX  pemieHuil, A(P(EeKTUBHYIO  OpraHU3alUi0  JESITEIbHOCTU
BCIIOMOTATEJIbHBIX MOIPA3ACICHUMN;

- LeJIM, HAaIpaBJICHHBIE HA JOCTHXKEHHE KOHKYPEHTHBIX I[PEUMYILECTB B
MapKEeTUHIOBO-COBITOBOM  JesATrenbHOCTH. K HHM  OTHOCSTCS — obOecrneueHue
TEXHUYECKOM BO3MOXHOCTH BBIXOJA HAa PBIHOYHYIO HH(PPACTPYKTYPY BCEM
reHepupyoumM MoiHocTaM KoMianuu, ucnoiab30BaHUEe CUHEPTHYECKOTo 3 deKra
00beIMHEHN.

DopmMmynupyemsble eI UHBECTULMOHHOMN ACATEIBHOCTH JOJKHBI HAXOIUTHCS
BO  B3aUMOYBS3KE C IIOKA3aTellsIMM, KOTOpBbIE IO3BOJIAT  IIPOBECTH  MX
KOJIMYECTBEHHYIO OLIEHKY Ha 3Tane (hOpMUPOBAHMSI MHBECTUIIMOHHOM CTpAaTETuu, a
TaKXKe ONPEIEINUTh YPOBEHb UX JOCTUKEHUS HA JTAIle €€ pealln3aliu.

[TocTpoeHue cucTteMsl TOKa3aTeaen JOJDKHO OCYLIECTBIATHCA HA OCHOBE psla
METOJOJIOTHYECKUX U METOJUYECKUX MPUHIUIIOB, KOTOPBIE MBI PACCMATPUBAIU BO
BTOPOM riaBe. B Xoae Hamero MHCCIENOBAHUSA MBI BBIACIWIA  [IPUHLIUIIBI
U3MEPUMOCTH, THOKOCTH, CUCTEMHOCTH, MOJTHOTHI OTPAKEHUS UHTEPECOB Pa3IMYHBIX
CTOPOH, 3auWHTEPECOBAHHBIX B PE3yJbTaTaxX WHBECTULHOHHOU JEATEIbHOCTH.
CoryiacHO MPUHLHUITY U3MEPUMOCTH pa3padaTbiBaeMasi cUCTeMa JOJIKHA COIEPKaTh
MOKa3aTelid, KOTOpblE MOTYyT OBbITh BBIPAXEHbI B BHAE aOCONIOTHBIX WU
OTHOCUTENbHBIX BENUYMH. [IpuHIMO THOKOCTH MpeArnonaraeT BO3MOXHOCTh
BHECEHMSI KOPPEKTUPOBOK B CHUCTEMY IIOKa3aTeled mo Mepe HeoOxoaumocTu. B
COOTBETCTBUH C MPUHLHUIIOM CHCTEMHOCTH pa3padaTbiBaeMble MOKA3aTEIH JOJIKHbI
OTpakaTb BCE PE3yJIbTaThl MHBECTULMOHHOM JEATEIBHOCTU. [IpUMHIMIT MOJHOTHI
OTPaXEHUSI MHTEPECOB pA3JIMYHBIX CTOPOH, 3aWHTEPECOBAHHBIX B pPE3yJbTaTax
WHBECTULIMOHHON JEATEJIbHOCTH, MPEAINOIaracT BKJIOYEHHE B CHUCTEMY TaKUX

HOKaBaTCHCﬁ, C IMOMOIIBIO KOTOPBLIX MOXHO IPOU3BCCTU OLCHKY pPa3JIMYHBIX HCJ’IGﬁ
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VHBECTUIMOHHOW JEATENbHOCTH. [l ompeneneHus CTENEeHW NOCTHKEHHS LEeIen
MHBECTUIIMOHHON JEATEIHbHOCTH Kommnanuu npu BbIOOpE U pealn3aluu
WHBECTUIIMOHHON CTpaTerud Ha OCHOBE H3JIOKEHHBIX BBHIIIE MPUHIIMIIOB ObLla
chopMHpoBaHa MHOTOYPOBHEBAasi CHCTeMa Tokasareieidi. Ha ocHoBe mpuHIMIIA
nuddepeHnpanuy  1eaed, HariasgHO NPEACTAaBICHHOM Ha PHCYHKE 2, CHCTeMa
nokaszaresiei Opli1a pa3ouTa Ha 2 YPOBHS.

Ha mnepBoM ypoBHE pacCUMTBHIBAIOTCS IOKA3aTeM JJisl OLEHKU CTENEHU
HAJIeKHOCTH  JHeprocHaOkeHus  mnorpeburtenerd (tabmuma 1),  Hekortopsle
uccinenoBarenu, Hanpumep, MenbHuk A.H. u XabuOpaxmanoB P.P. B cBoux
UCCIICIOBAHUSIX MpEAiaraloT JJis OLICHKU YPOBHS HAACKHOCTH SHEProcHaOXeHUs
YYUTBIBATh YacTOTy OTKa30B TeHEpHUpymIero obopyaoBanus, oaHako MPCK
Cubupu oCyiecTBIsSET Nepeaady U pacupe/iesieHUe dJIEKTPOIHEPIUH, MOITOMY MBI

BMCCTO 3TOI'O IOKa3aTCJIsd UCITOJIB3YCM YACTOTY KPYIIHBIX aBapHﬁ.

Tabmuua 1 — Ilokasatenu AJis OLIEHKM CTENEHH HAJEKHOCTH HHEProCHAOKEHHS

notpeduteneit OAO «MPCK Cubupu».

I'pynna nokazareneit HanmenoBanue nokasareneit

=

YacToTa KpyIHBIX aBapui

2.  JInuTeNbHOCTb MEePEePHIBOB 3JIEKTPOIIUTAHUS
moTpeOuTENCH.

3. BemmunHa HEIOOTIYCKa SHEPTETHIECKON

MIPOTyKIINH OTPEOUTEISIM.

Iloxazarenn JJIs1 OLICHKHW YPOBHA HAaJIC)KHOCTU
3HCpFOCHa6)KeHI/I$I

4. Ko3hdumumeHT HAKOTUIEHHOTO H3HOCA OCHOBHBIX
CPE/ICTB.

5. KoadduimeHT 0OHOBIEHUS OCHOBHBIX CPEJICTB.

6. KoadduuneHTt BHIOBITHSI OCHOBHBIX CPE/ICTB.

Ilokazarenn JJIA ONEHKH COCTOAHHA OCHOBHBIX (I)OHZ[OB

st pacuera koddurmenta M3HOCa OCHOBHBIX CpEICTB
ucrnojaszyemdpopmyiy9:
_ AMopTusanus
Kysn = (9)

HepBOHaqaanaﬂ CTOUMMOCTDb OCHOBHBIX CPEACTB

Hns  pacuera  kod(dduimeHta  OOHOBJIEHUS ~ OCHOBHBIX  CPEACTB

ucnoaszyempopmyiy10:
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CTOHMMOCTB HOBBIX OCHOBHBIX CpeLLCTB{
KOOC = 10)

CTOMMOCTD Cpe/ICTB Ha KOHeI| ro/ia \

Jist pacuera kodd@duiMeHTa BBIOBITHS OCHOBHBIX CPEICTB HCIIOJIb3yeM

dopmynyll:

_ CTOMMOCTBb BHIOBIBIIMX OCHOBHBIX CpeacTB

KBOC -

(11)

CTOUMMOCTb CpeACTB Ha Ha4aJio rojia

IlepelizeMm KO BTOPOMY YpPOBHIO pacdeTa SKOHOMMYECKHX IOKa3aTelnen

¢ynkuunorupoBanust OAO «MPCK Cubupuy» (tadbiuma 2).

Tabmuma 2 - DxoHomuyeckue mokazarenu QynkmuonupoBanus OAO «MPCK

Cubupu»
I'pynna nokasareneit HanMeHoBaHMe nokaszarenei
Ilokasarenn [ OIEHKM KOHKYPEHTOCIIOCOOHOCTH 1. Jong npeAnpusTHs Ha PHIHKE 3HEPTeTUIECKOM
NPEeANPUSITHSL Ha PhIHKE HPOIYKIHH.
2. KosdpoumnmeHT HCIoIh30BaHUS YCTAHOBICHHON
MOIITHOCTH.
[okazatenu 11 OLEHKHM KOHKYPEHTHBIX NPEUMYILECTB 3. OOmas NpoTsHKEHHOCTh JIMHUH dJIeKTponepesady.
HpeANPUATHS 4. Tlorepw 371€KTPOIHEPTHUH.
5. VYienpHbIA pacxo] 31€KTPOIHEPTUH Ha
COOCTBEHHBIE HYX]IBI.
6. IIpou3BOAMTENBHOCTH TPY/A.
7. D¢ heKTHBHOCTD YIPaBIEHIECKOTO TPYAA.
IToxa3zaTenn JUTS OIIEHKH 3¢ EKTHBHOCTH 8. Pasmep mony4aemoit 4MCTO MPUOBLIH.
(hyHKIIMOHMPOBAHUS MTPETIPHUATHS 9. Pa3mep IMBHICHAHBIX BHIILIAT.
10. Koadpduuuent peHTabenbHOCTH AKTUBOB
TIPEATIPUATHS.
11. KoapdumueHT peHTabeIbHOCTH COOCTBEHHOTO
Kamurana.
12. Kosdpduuuent  peHrabenbHOCTH  OOOPOTHBIX
aKTHBOB.
13. KoaddunueHT peHTaOEIbHOCTH BHEOOOPOTHBIX
AKTHBOB.
14. KoadduuueHT peHTadeIbHOCTH MTPOIAX.
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https://ru.wikipedia.org/wiki/%D0%9C%D0%A0%D0%A1%D0%9A_%D0%A1%D0%B8%D0%B1%D0%B8%D1%80%D0%B8
https://ru.wikipedia.org/wiki/%D0%9C%D0%A0%D0%A1%D0%9A_%D0%A1%D0%B8%D0%B1%D0%B8%D1%80%D0%B8
https://ru.wikipedia.org/wiki/%D0%9C%D0%A0%D0%A1%D0%9A_%D0%A1%D0%B8%D0%B1%D0%B8%D1%80%D0%B8
https://ru.wikipedia.org/wiki/%D0%9C%D0%A0%D0%A1%D0%9A_%D0%A1%D0%B8%D0%B1%D0%B8%D1%80%D0%B8

OxoHyauue TadaIuIbI 2

I'pynna nokazareneit HanMeHoBaHue nokasareneit
ITokazatenn anms omeHKH 3(PQPEKTHBHOCTH OTICIBHBIX 15. HHnexc M0XOIHOCTHA WHBECTUIINIA.
MHBECTULMOHHBIX [IPOEKTOB 16. YwucTerit TUCKOHTHPOBAHHBIA JOXOI.

17. Cpok OKymmaeMOCTH WHBECTHITHH.

IToxazaTeny ans oueHKH (GUHAHCOBOH YCTOWYMBOCTH 18. KoadduumeHt pruHaAHCOBON HE3ABHCUMOCTH.

MIATEKECIOCOOHOCTH YHEPTETUUECKOTO IPEAIPHUSITHS 19. KoabduimeHT  COOTHOLICHHS  3aeMHBIX |
COOCTBEHHBIX CPE/ICTB.

20. Koabdunment o0ecreueHHOCTH COOCTBEHHBIMU
00OPOTHBIMH CPEJICTBAMU.

21. KoadpouumeHT TeKymei TNKBUIHOCTH.

JIns pacuera JOJIM TPEONPUSATHS HA PBIHKE HSHEPIETUUYECKONM MPOIYKIIMU

ucrosibzyem gopmyiy 12:

06beM mpoJjaxK NpeIpUITUS
Jlosisi pplHKa = — P Ly (12)
061K 06beM MPOJAXK HA PbIHKE

st pacdyera kodduIIMEHTa HCIOIH30BAHUS YCTAHOBJICHHOW MOIIHOCTHU
CYILIECTBYET HECKOJIbKO (HOPMYJ, MbI, HUCXOAS U3 CHEUUPUKH JEATCIbHOCTH

MPEANPUATHS, UCTIONB3YeM dopmyiry 13:

OTnycK 3JIEKTPO3HEPTHUU B CETU /13)

K”yM - OTIyCK 3JIEKTPO3HEPTUH U3 cereit "

Cy1iecTByeT HECKOJIBKO METOJOB pacyeTa MPOU3BOUTEILHOCTH TPY1a:

- HATypaJIbHbIN;

- CTOUMOCTHOM;

- TPYZOBOM.

Ms1 ucnonb3dyem ¢opmyiny 14 cTOMMOCTHOW OLEHKH MPOU3BOAMTEIILHOCTH

Tpyna:

Bripyuka OT peasy3alnuy NpoAyKIUU ( )

[Ipou3BOAMTENBHOCTb TPYAA = (

CpeﬂHeancquaﬂ YHCJIEHHOCTb pa6OTHI/IKOB
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Taxxe nist pacyera 3((PEKTUBHOCTH YNPaABICHUECKOTO TPyAa MPUMEHSIOTCS
pa3HbIe MOJIXOAbI, MBI, COOJIIO/Iask MPUHIIUI KOPPEKTHOCTH, UCTIONB3yeM (popmymy 15

I OIIPCACIICHU A CTOMMOCTHOM OLICHKH:

BbIpyuka OT peaju3aluy MpoAYKLUU /15)

3 €KTHUBHOCTb YVIIPBJIEHYECKOI'O T a=
(1)(1) ynp PyA CpenHecniucouHas YucaeHHOCTb AYII \

Jlnst  pacuera kodddummenTa pEeHTAOCTBHOCTH AaKTHUBOB  MPEAIPHUSITHS
CYIIECTBYET HECKOJBKO (OPMYJ, MBI HCHOJB3yeM (opmyiny 16, Tak Kak MMEHHO

Takoi MeTo pacyeTa 3akperieH B mpaktuke MPCK Cubupu:

ROTA=—=" (16)
TAbeg +TAend

rine ROTA — penTabenbHOCTh aKTUBOB MPEIPUSTHUS;
NP — gncrtas npuObLIb 0 HAJIOTOOOJ0KEHUS;
TA — COBOKYITHBIE aKTUBBI IPEMTPUSATHS HA HAYAJIO U KOHEI] Iepuoa.
st pacdyera koddduimeHta peHTadeNbHOCTH COOCTBEHHOTO KamuTaa,

ob6o3nauaemoro ROE, cymiecTByeT HECKOJBKO (OpMyI, MBI HCIOJIB3yeM (OPMYITY
17:

ROE = (‘{HCTaﬂ npu6blﬂb) N (Bblpylma) N ( AKTUBBI ) (17)

Bripyuka AKTHBBI Co6CTBEHHbBIN KanuTasl

Jlns  pacuera kod(duumMeHTa PeHTA0ETbHOCTHU OOOPOTHBIX aKTHUBOB,

o0o3nauaemoro RCA, ucnonszyem popmyiny 18:

RCA = Yucrasi npubbLIb (18)

OGopOoTHBbIE aKTHUBBI

Hns pacuerta KOIPQPUIMEHTa PEHTAOENIbHOCTH BHEOOOPOTHBIX aAKTHBOB,

obo3nauaemoro RFA, ucnonszyem gopmyny 19:
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YucTtas pubbLib

RFA =

(19)

OcHOBHBbIE CpeAcTBa

Jna pacuera kod¢pduimenTa peHTadeIbHOCTH Mpoiax, obo3Hauaemoro ROS,
ucrionszyeM (opmyny 20. HecmoTpss Ha TO, 4Tro Hamboiee pacrpoCTpaHEHHBIM
BapUAHTOM JIaHHOTO Ko3(dduimeHTa SBIsSETCS  pacyeT, OCHOBAaHHBIA Ha
UCTIOJIb30BAaHUU YUCTON MPHUOBLIN, YaCTO MPUMEHSIIOTCS W JIPYTHe BapwaHThL. [lpu

pacuete ROS BMecTO YUCTOM NPUOBLUTA KOMIIAHUUA MOTYT TPUMEHSITHCS:
- BaJIOBasi Mapxka,
- ONepalOHHAs MPUOBLIb;
- IpUOBLIB A0 yIuiaThl HaioroB u npoieHToB (EBIT);
- IpUOBLIb JI0 YIJIAThI HAJIOTOB.

BriOop BapuanTa pacuera 3aBUCUT OT ILi€JIe aHaiuM3a W YCIOBUM PabOTHI
KOHKPETHON KOMITaHUHU. MBI, UCXOJ1 U3 HEOOXOJAUMOCTH MOJIYYUTh MaKCUMAIbHO

0OBEKTHUBHBIN MOKAa3aTelb, OyE€M UCIIOIL30BaTh MIPU PACUETE YUCTYIO MPUOBLIb.

YucTtas npubbLIb

ROS =

(20)

06beM npogax

JInst pacdeTa uHAEKCA TOXOAHOCTA MHBECTULIMI, YACTOTO TUCKOHTUPOBAHHOTO
JI0X0/a ¥ CPOKa OKYMAaeMOCTH WHBECTUIIMHA UCTOJIb3yeM (OpMYyIy, MPUBEICHHBIC B
nyHKTe 2.2 HacTosmel padoTel. [Ipu 3ToM ydrem, 4TO TaKk KaKBBIIEIUTH JICHEKHBIH
MOTOK OT peaU3allMi WHBECTULIMOHHOM MPOrpaMMbl HEBO3MOXKHO I10 MPUYUHE
npunsaTort B MPCK Cubupu ydeTHON MONMUTHKH, TO MBI IPUMEM 32 HETO BECh 00bEM
BbIpyuku. CTaBKy JUCKOHTHUPOBAHUS MPUPOBHSIEM K CTaBKe peHMHAHCUPOBAHUS Ha
KOHEI[ OTYETHOTO TO/a.

Paccunraem koadduiimeHT GpruHAHCOBOI HE3aBUCUMOCTHU 10 popmyre 21:
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Co6cTBeHHbIE KallUTaJIbl U pe3epBbl (21)

Kou =

CyMMapHble aKTHUBbI

Paccuutaem KOC—)(i)(i)I/IIII/IeHT COOTHOIIICHUS 3a€MHBIX M COOCTBEHHBIX CpCICTB

o ¢opmyiie 21:

3aeMHBIU KalluTaJl

I{CSI/ICC -

CoOGCTBEHHBIHN KanyuTaJl

Jlns pacueta xord@uimeHTa 00ECeUeHHOCTH COOCTBEHHBIMU OOOPOTHBIMU

CpeACTBaMH UCIOJIb3yeM (hopMyity 22:

Co6cTBEHHBIN KanMTal—BHE060pOTHBIE aKTHUBbI
Kococ = (22)

OGOpPOTHBIN KamuTaI

Jlns pacuera koadpuimeHTa TeKyIeH JMKBUIHOCTH UCTIOJIb3yeM hopmyiry 23:

O60pOTHbIE AaKTUBLI
- (23)

T Texymue o6a3aTenbcTBa

Takum 00pa3om, chopMHpoBaHHas CHCTEMa IMOKAa3aTeliel B COOTBETCTBUU C
MPUBEJACHHBIMY BBIIIE MPUHIIAIIAMUA Ha 0a3€ COBOKYITHOCTH IIe€JIeH MHBECTUITMOHHON
TEATEeTLHOCTH TTO3BOJISIET OIEHNBATH €€ d(PPEKTHBHOCTh U MOYKET CIIY)KHUTh OCHOBOM
uist (hOPMUPOBAHMST KOMILJIEKCA MEp, HANPABJICHHBIX HAa TOBBIIICHUE PE3YIhTATOB

JESATENbHOCTH SJHEPTETUUECKUX TTPEATPUSITHH.
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3 Pa3paboTka MeTOAMYECKOro0 MOAX0Ja K oueHke 3¢ ¢ekTHBHOCTH
MHBECTUIIHOHHOM AeATeJbHOCTH OAO «MeskpernoHajabHast

pacnpeaeJuTe/bHas ceTeBasd koMnanusa Cudupm»

3.1 Xapakrepuctuku OAQO «MexkpernoHajbHasi pacnpeaeuTeIbHas

ceTeBasi KoMnanuss Cudupu» M ero AesiTeJIbHOCTH

OTKpBITOE aKIMOHEPHOE O0IIECTBO «MexXperuoHanpHas pacrpeaeauTebHas
cereBas kommanusg Cubupu» o60pazoBaHO B HeisX 3(G(HEKTUBHOTO YIpaBieHUs
pacnpenenuTeNbHBIM 3JIEKTPOCETEBBIM KoMILIeKcoM Cnubupu. OOIIECTBO yUpPEkKIECHO
no pemenuto yupeautens (Pacnopspkenue Ilpencenarens [IpaBnenuss OAO PAO
«EDQC Poccun» ot 1 mrons 2005 roma Nel49p) B cooTBercTBUUM C ['paknanckum
Konekcom Poccuiickoit ®eneparuu, denepanbHbiM 3akoHOM «O0 aKIMOHEPHBIX
oOIecTBax» W JIPyTUMH HOPMAaTUBHBIMU TIPABOBBIMH akTamu Poccuiickoi
®enepanuu u 3apeructpupoBano 4 urois 2005 rona.

Ho 31 mapra 2008 roma MPCK Cubupu ssisutace 100%-Hoii mouepHeit
komnanueni OAO PAO «EDC Poccum», ycTaBHBIM KanuTan cocTtaBisn 10 muH.
pyoseii u Obu1 pazgeneH Ha 100 MiIH. OOBIKHOBEHHBIX aKIIMH HOMHHAJIBHOM
CTOMMOCTBIO 10 Komeex.

Ho 31 wmapra 2008 roma MPCK Cubupu ocymectBisano (QyHKIUU
€AMHOJIUYHOr0 ucnojdHuTeasHoro oprana (EMO) B cnenyromux pacrnpeaenauTeabHbIX
ceteBbix kommaHusx (PCK), OTKpBITBIX akIMOHEpHBIX OOIIeCTBax: AjTaildHEpro,
Bypsatanepro, Kpacnosipckanepro, Ky3zbaccanepro - pervoHanbHas 3JIEKTpOCETEBas
komnanus, OmckaHepro, ToMmckas pacnpeneauTeabHas KOMIIAHUs, XaKac3HEPTo,
YurasHepro.

31 maprta 2008 roga B EnuHbIN TOCYJapCTBEHHBIA PEECTP HOPUANYECKUX JIULL
OBLTM BHECEHBI 3allMCH O TPEKPAICHUH ACSITEIBHOCTH IMyTeM MPUCOCIUHEHUS K
MPCK Cubupu OTKpBITBIX aKIIMOHEPHBIX OOIIecTB: AuTaiidHepro, bypsariaHepro,

Kpacnosipckanepro, Kysz0accanepro - permoHanbHas 3J€KTpPOCETEeBask KOMITAHMS,
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OmMmckaHepro, XakacsHepro, Yurasnepro. Ha 0aze ux mmymiectBa ObUIM CO3JaHBI
¢ummanst MPCK Cubupu.

26 utons 2015 Ha rooBOM 00111eM coOpaHuu akioHepoB OOIIeCTBa MPUHSTO
pemierne 00 yTBepxkaeHnn YcraBa B HoBou pemakiuu - OAO «MPCK Cubupn»
nepeumeHoBaHo B [TAO «MPCK Cubupn».

[Tybnuynoe akiroHepHoe 001ecTBO «MexpernoHanbHas pacipeieauTeabHas
cereBas kommanusa Cubupm» (ITAO «MPCK Cubupuy», MPCK Cubupu, O0miecTBo,
Komnanus) ocyuiecTBisieT mnepeaadyy U paclpelesieHHe SJIEKTPOSHEPruu Ha
tepputopunt  Cubupckoro @DenepanbHOrO0 OKpyra. TeppuTopusi MNPUCYTCTBUS
Kommanum mpeBbimaer 1,7 MIH. KB. KM, 4TO coctaBiisieT okono 11 % Bcen
tepputropun  Poccuiickoit ®epepanun. [TAO «MPCK Cubupu» oOciaykuBaer
notpeduteneit B pecnyonukax lopusiid Antai, bypstus, Xakacus, TeiBa B
AnraiickoM, 3abaiikanbckoM, KpacHosipckom kpasx, KemepoBckoii, OmcKkoii
o0nacTsx.

[IITa6-kBapTupa Komnanuu Haxoautcsi B ropoje KpacHosipcke. B O6miectse
paboraror Oosee 20 THIC. YETOBEK, KOTOphie oOcmyxuBatoT: 250,5 ThIC. KM
BO3YIIHBIX U KaOEJIbHBIX JTUHUN AJIEKTpOIepeadi, B TOM 4Yuciie 6 ThIC. KM JIMHUI
AJIEKTPOIIepEeAaun, HaXOMAS[IIUXCA B apeHle WU OOCITYKMBAaEMBIX IO JOTOBOPAM.
OO6mecTBy npuHaUIe)KUT 52839 TpanchopMaTOPHBIX MOJACTAHIIUN HANPSHKEHUEM 6-
35/0,4 xB o6uieit moutHocThio 11912 MBA, B TOM uncne 2433 tpaHchopMaTOpHBIX
MOJICTAHIINMA, HAXOJAIIUXCS B apeHJe WM OOCTy>KHMBaeMbIx 1o jgoroBopam; 1790
nojACTaHIIMU HanpsbkeHueM 35 kB u Beime o6mieit MmontHocTeio 30134 MBA, B Tom
yucie 17 noAcTaHuid, HAXOASAIIUXCS B apeH/Ie WK 00CITYKUBAEMBIX 10 JJOTOBOPaM.

MPCK Cubupu oCymiecTBIseT CASAYIONINE BUIbI IS TEILHOCTH:

- peryJmpyeMsble:

a) YCIIyTH MO Nepeaye 3IEKTPUIECKON SHEPruu;
0) yCIyru mo TEXHOJOTHYECKMM TMPUCOCAMHEHUSIM TOTpeOuTeneil K

ANEKTPUUECKUM CETSIM;

B) IIPOM3BOJICTBO U Mepe/iadya TeIIOBOM SHEPIHUH;

I') YCIYTU BOJIOCHAOKEHMS.
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- HEpETyJIUpyeMbIE:

a) YCIIYTH CBSI3U, HHPOPMAaLIMOHHO-BBIUNCIUTENbHBIE YCIIYTH;

0) yCIlIyTH 10 cJjaue UMYIIECTBA B apeHLY;

B) OKa3aHWE KOMIUIEKCHBIX KOHCYJbTAlIMOHHBIX YCIYT MPU PEIICHUU
IPOU3BOJICTBEHHO-TEXHUYECKUX, (PMHAHCOBBIX, YIPABIECHYECKUX, MPABOBBIX U
OpraHU3alMOHHBIX BOIPOCOB, a Takxke oOecreyeHue (YHKIMOHUPOBAHUS U
OpraHU3alMOHHO-TEXHUYECKOTO pa3BUTHS CHUCTEMBI yIpaBJICHUS
pacupenenuTeNbHOr0 CETEBOr0 KOMIUIEKCA,;

I) OCYIIECTBICHHE IOJHOMOYUN EAUHOJUYHOTO HCIOIHUTEIBHOIO
opraHa MoJIBeIOMCTBEHHBIX perHOHaIbHBIX ceTeBbIX KoMmanuii (PCK).

Ceru Kommnanuu oOcCiIyx)uBaOT moTpeduTesneil Ha tepputopun CuOUPCKOro
dbenepanpHoro okpyra. 9to pecnyonuku Anrtail, bypsrtus, Xakacusi, AnTanckui,
3abaiikansckuii, Kpacnosipckuii kpas, Kemeposckast 1 OMckas obnactu. Tepputopus
npucytctBus Komnanuu npessimaer 1,85 MiIH. KBaJpaTHBIX KUJIOMETPOB, HATJISTHO
9TH JaHHBIE TpeACTaBleHbl Ha pucyHke 3. ExxemneBHo OOmiecTBO obecreynBaeT
sHeprued moutu 11,1 wmumH. denmoBek. Kommanus oGecneynBaer paboTy
npombinieHHOCTH ~ Cubupckoro  ¢enepasbHOro  OKpyra,  IpeACTaBICHHYIO
KPYIHEUIIUMHU TPEANPUATHIMU YEPHOM M LBETHOM METAJUIypPIrUH, TSKEIOrO U
TOYHOT'O MAIIMHOCTPOEHUSI, TOPHOI00BIBAIOIICH 1 TPAHCIIOPTHOM OTpacyeH.

Tak kak Ha JaHHBI MOMEHT AaHHbIe aeareabHocTh MPCK Cubupu 3a 2015 T.
eIIe He OMyOJMKOBAHBI B CBSI3H C TEM, UTO CPOKH C/Iayd TOJIOBOM OTYETHOCTH €IIIe HE
HACTYNWIH, B JAHHON paboTe Mbl pacCMOTpENH AesTenbHocTH Komnanuu 3a nepuon
1o 2014 r. BKIIOUYHUTENBHO.

HestensHocth  Ob6mectBa B 2014  romy Bemack B YCIOBHSX
HECOAIAHCUPOBAHHOCTH YTBEPKIAEHHBIX TapudoB. OrpaHnyuBasg pocT ILI€H Ha
JIEKTPOIHEPTUIO IS KOHEUHBIX TOTPEOUTENCH, pPEeTHOHAIBHBIE PEryJsiTOpbl Ha
tepputopusix Kpacnosipckoro xkpas u KemepoBckoit obmactu chopMupoBaiu
TapudHO-0amaHCOBbIC pEIICHUs, HE OOECIEUMBAIOIINE IMOKPHITUE HEOOXOIUMbBIX
pacxonoB Kommanuu. 3HAUWTENBbHOE HEraTUBHOE BIMSHHE OKa3zall TaKXKe

onepexaromuii  MHQIALUMIO  POCT  PHIHOYHBIX I[€H Ha  3JIEKTPOIHEPTHIo,
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npuoOperaeMyto il KOMICHCAIMU MOTEPh, YTO TPUBEIO K BO3HHUKHOBEHUIO
CBEpXIUIAHOBBIX pacxosoB B oObeme Oonee yem 0,7 mupa. py0. unamuka u

cTpykTypa Beipyuku 3a 2010-2014 rr. npencrapiieHa Ha pUCYHKe 4.

Teppuropun obenyxusaxmus
MPCK CuGrpy

- OAO «TbiBa3Hepron
HaxoauTCA NoA ynpasneHvem
MPCK Cubupu

Baprayn

Pucynok 3 - Tepputopus oociyxuaaust OAO «MPCK Cubupm»

®dunancoBblii pesynbrar 3a 2014 rox cocraBun 107 muH. pyOnel yucTtou
NpUOBLUIN, DTH JaHHBIE, TaK e Kak jgaHHble 3a 2012 u 2013 roma mpeacTaBieHbI B
Tadymue 3.

D10 cramo uToroM peanu3anuu cTpareruu OOIecTBa MO COKPAIICHUIO
MOAKOHTPOJIBHBIX PAacXOJ0OB: B MHUHYBIIEM TOJy YAAalOCh CHU3UTh HX Ha 14%

OTHOCHUTEJILHO MPUHATOTO 3a 6a30BbIi ypoBeHb 2012 roga, 1 5JKOHOMUYECKHI
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Tabmuma 3 - OcHoBHBIE pe3yabTaThl aesareabHoctd MPCK Cubupu 3a 2012-2014 .

OCHOBHBIE TEXHHYECKHE 2012 rox 2013 rox 2014 rox
HIOKa3aTen
OO01wast IpOTsHKEHHOCTD
JHAN 3JIEKTPOTIepeIauu, KM., 250 389,32 249 349,3 250 184,0
B TOM YHCIIe
- IPAPOCT 32 OTYCTHBIH -1267,18 -1040 843,7
epHoJ
MoxrocTs HOACTARLIA, 4032813 40542,3 40 961,9
MBA, B TOM umnciie
- IPHPOCT 32 OTYCTHBIH 33533 266,4 4196
epHo.
TonesHeIi oTyck 74.004,80 69 488,30 68 710,36
9JIEKTPO3HEPTUU, MIIH. KBT 4
TToTepu 3IeKTPOIHEPTUH, Yo 8,15 7,64 7,3
OcHOBHBIE (PMHAHCOBO-3KOHOMUYECKHE TTOKA3aTEeIIN

Bripyuka ot peanuzauuu
MPOJIYKLUH, MITH pyO., B TOM 49 707 63 156 57 400
YHCIIe:
- OT fiepeatin 48 303 49 771 51 997
EKTPOIHEPTHU
- OT TEXHOJIOTHYECKOr0 19291 1738 890
NPHCOCTUHCHHUS
~ T PO - 11513 4299
EKTPOIHEPTHU
Yucrasi npuObLIL, MIIH. PYO. 1156 - 1129 107
YucThle akTUBBI, MIIH. pyO0. 30 686 29 270 29 372
PBIHOYHAS CTOUMOCTD aKIUH 0,08927 0,06993 0,0898
Ha KOHeT[ rojia, pyo.
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s dext coctaBun 6omnee 1,8 mupa. pyd. Kpome Toro, 1o0UThCSI SKOHOMHUH B pa3mepe
0,4 muapa. py6. mo3BoduiIM mpuHUMaeMble OOIIECTBOM MEPHI IO CHIDKEHUIO TOTEPh
AIIEKTPOIHEPTUU. 3HAYUTEIBHYIO MOAJEPKKY OKa3alu TakKe CyOCHUANHM U3 CPENICTB
dbenepalbHOTO W PETHOHAIBHOTO OO/DKeTa Il KOMIICHCAIIMK  BBITAJAIOIITNX
JI0X0J0B KOMIaHUM Ha TeppuTopuu KpacHosipckoro kpast — 2,1 mup. pyo.

Tem ©He Menee, (uHaHcoBoe cocrosiHue OOIIecTBa B HACTOSIIEE BpeMs
OLICHMBAETCA KakK CJI0XKHOe. Bo MHOromMm 5TO O0OYCJIOBIEHO KpalHE HHU3KOU
IJIATEeXKHON  JUCHUILIMHONW moTpeOuTenei: Toiabko B 2014 romy mpupocT
IIPOCPOUYECHHOM 33JI0JKEHHOCTH cocTaBui 3,8 mupa. py0d. KoMrneHcupys Heruarexu
notpeduteneii, OOIIECTBO BBIHYXKJICHO IMPUBJICKATh JOMOJHUTEIbHBIC KPEAUTHBIC
pecypcebl. [lo utoram MUHYBIIIETO Trojia BEJIMUYKMHA KPEIUTHOTO MOpTdens cocTaBuia
17,3 mapa. pyo.

OpnHako, HECMOTpsl Ha TsDKEJIble SKOHOMUYECKHE YcioBus, OOIIECTBO
peanu3oBajo0 MacIITa0HYI0 HWHBECTUIIMOHHYIO Tporpammy: 6 wMipa. pyo.
KaluTaJbHBIX BJIOKEHUW, OCHOBHAs 4YacTh CpPEACTB ObUla HampaBjieHa Ha
TEXHUYECKOE TIEPEBOOPYKEHNUE U PEKOHCTPYKIHIO (62%) 1 Ha cTpouTenbcTBO (35%),
a Tak ke BBeJCHHBI B dKcIutyatanuio 865 MBA TtpanchopmaropHoit momHocTH, 2 197
KM. JTUHUN snekTporepenaun. Cpenn Hanboliee KPYMHBIX OOBEKTOB, BBEJCHHBIX B
skcrtyaranuio B 2014 roxy: I1C 110 kB «Conneunas nonstHay (AnTaiickuii Kpaif),
[1C 110/10 kB «bytynTait» (3abaiikanbckuii kpait), KBJI 110 kB «Abakanckas TOL]
— I1C Kanununckas» (Pecnybnuka Xakacus), [IC 110/10 kB «Mmenu Jlanuna B..»
(KemepoBckast 001acTh). 3T0 00BEKTHI HOBOTO CTPOUTEILCTBA. PEeKOHCTpyHpOBaHbI
oputn  IIC 110/35/10 B «3abaiikansck» u IIC 110/10 kB «Xapanop»
(3abaiikanbckuit  kpait), IIC 110/6 kB Ne 4 «lopoackas» (Kpacnospckuii
Kkpaif).PemonTHas mporpamma OOrmiecTBa Obula mepeBbInoiHeHa Ha 22%, mpuuem
JOJIST  XO3SMCTBEHHOrO CIocoO0a mpu TpoBeAcHUHU paboT Bo3pocma g0 87%.
CnernuanucTel KOMIIAaHMHK obecrneury  wcnosHeHue 36 119  moroBopoB Ha
TEXHOJIOTUYECKOE MPUCOCIUHEHUE, UTO TpeBhIaeT nokaszarenu 2013 roaa Ha 41%.
CyMMmapHasi MakcUMallbHasi MOIIHOCTh MPHUCOEIUHEHHBIX 3JIEKTPOYCTAaHOBOK

cocraBmia 731 MBT — na 109,5 MBT (18%) Gonbliie, yeM B MpebIIyIIEM TOAY.
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Haxkownen, peiHOuHast OOecrneueHO >HEProcHaOKEeHUE KPYMHBIX MPOMBIIUICHHBIX U
COLIMAJIbHO 3HAYMUMBIX O0BEKTOB: (padpuka mo nepepaboTKe TOPHO-PYAHBIX OTXOA0B
(KemepoBckast 001acTh), SHEPrONPUHUMAIONINE YCTPOMCTBA 30JI0TOA00OBIBAIOIIETO
npuncka (3aballKalbCKU Kpail), JecommIbHOe Mpon3BoACTBO B CoCHOBOOOpPCKE
(KpacHosipckuit kpail), TOM-UHTEpHAT Ui TMpecTapesbix U HHBAIMIOB (Omckas
obnacth), KpbIThIA (PyTOONBHBIN MaHex (KpacHosipckuii kpaif), KpacHosipckuii
npamatuueckuil Teatp uM. A.C.IlymkuHa u ap.

BeinonHeHO TexHooOruyeckoe mnpucoequHeHne 4 OoOBEKTOB TI'eHEpaLUU:
COJIHEUHOM 3JIEKTPUUECKON cTaHIIMU MOITHOCTEIO 5 MBT B Komi-Araue (PecnyOnuka
Aunraii), bapnaynbckoit TOILI-2 (6 MBT) (AnTaiickuii Kpait), HOBOro 3HEprooJioka CT.
Ne4 Abakanckoit TOLL (136 MBT) (Pecy6nuka Xakacusi) u Typ6oarperara ct. Nel3
Owmckoii TOII-3 (Omckas 06mactb) nocie pekoHcTpykiuu (10 MBT).

CymMapHbIe OTEPU AMEKTPOIHEPTUHU B ceTAX puiinanoB OOmIecTBa COCTaBUIN
5 411,825 muna kBteu (7,3% oT oTmycka B CE€Th), YTO HHUXKE YPOBHSA IMOTEPH
aHanoruyHoro nepuoja 2013 roga, npuseneHHoro k ycioBusiMm 2014 rona, na 0,47%
(332,289 muiH kBTeu). DddexkT nocTUrHYT B pe3yibTaTe peaau3aluy MpOrpaMMbl
HEProcOEpeKEHUs U MOBBIILIEHUS SHEPTeTHUECKOU (D PEKTUBHOCTH.

B 2014 rony coTpyaHuKaMu Moapa3aesieHnii 0€30MacHOCTH MTPOBEACHO CBBIIIE
600 TpoBEepOK AEATEILHOCTH KOHTpareHToB, ¢puiamanoB u J[30 OOmecTBa, 0Omumii
HPKOHOMHUYECKUH 3(PPEeKT OT KOTOphIX cocTaBuil 823 muiH pyosield. BrisiBneno 2 090
($haKTOB HEYYTCHHOTO MOTPEOICHNS, BO3MEIICHO 34 MUJUTMOHA PYyOIIeH.

N3meHeHus: KOCHYIHMCh TakKe KaJpoBOil mosuTuku: B OOLIECTBE peann3oBaH
«MUJIOTHBIN MPOEKT MO MEHTPATN3AlNN YaCTH 00eCTIeunBaAIONINX (DYHKIINN YeThIpEeX
0JIOKOB Ha ypOBHE HCHOJHUTENbHOTO ammapata Kommanuu. B mepcnektuBe 3TO
MO3BOJUT JAOOUTHCA O0Jiee ONEpPaTUBHOIO BBIMOJHEHHS MOAPA3JCICHUsIMU 3ajad,
MOCTABJICHHBIX (DYHKITMOHAILHBIM PYKOBOAWTENEM. B mporecce eHTpaIn3anuu
ONITUMH3UPOBAHA YHUCJICHHOCTh Ha 179 mITaTHBIX €AWHUI] C TOAOBBIM (HOHIOM

orutatel Tpyaa 115 479 teic. pyo.
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3.2 MHuBectunuoHHas JesateabHocTb OAO  «MexperuoHajibHasi

pacnpeaciauTebHast C€TeBad KOMIIaHUSA CI/Iﬁl/IpI/I»

WNuBectunmonnas nporpamma Ha 2014 rozg 6puta yTBepkaeHa B cyObekTax PO
Ha Ttepputopun oOcmyxkuBaHusi OAO «MPCK Cubupu». OCHOBHBIMU IEJISIMU
peanu3ald WHBECTULMOHHOW mporpammbl B 2014 romy sBIsUIMCh OOecniedYeHHE
HHEPreTUYECKON 0€30MaCHOCTH U CO3[JaHUE YCIOBUM IS peaiu3alry COUUAIbHBIX U
KWIMILHBIX ~IIPOrpaMM, pPa3BUTHs PETHOHOB B 1enoM. llpm  peanuzanmu
WHBECTULIMOHHBIX MIPOEKTOB MOBBIIIAETCS HAJIEKHOCTh paboThI
AIEKTPOOOOPYI0BaHUSA, JTUKBUIUPYETCA ACPUUUT U CO3JACTCA PE3EPB MOUIHOCTH,
YTO JOMOJHUTEIBHO BEACT K YBEIMUYCHUIO PEAIM3ALUU IEKTPOIHEPTUH, SKOHOMUU
CPEIICTB HA PEMOHT M 3KCIUTyaTallli0, CHUKEHUIO HEIOOTITYCKa 3JIEKTPOIHEPTUHU TTPU
aBapUIHBIX OTKIFOYCHUSX.

[IpencraBuM fgaHHbIE, HEOOXOIMMBbIE [UIsI aHajdu3a MHBECTHULIMOHHOU

JeSATEIbHOCTH B BUE TaOIUIbI 4, TAOIUIBI S U pUCYHKA D U IPOAHATUZUPYEM HX.

Tabmuua 4 - BeimonHnenue wHBecTUMOHHOW mporpammbl MPCK Cubupu 3a 2014

rong
KanuransHeie Bson Tpupoct
Hanvenosanue BIIO)KEHHS oo PunancHpobarie Broawommoct MOIIHOCTH
¢bunnana
MJIH pyo0., 6e3 M
HJIC pyo. 6e3 MiH py6. ¢ HAC MBA KM MBA KM
HJC
AnTaiianepro 1490 987 1816 120 309 100 161
Bypsitanepro 419 364 431 20 151 17 118
'ADC 266 254 243 25 112 25 62
Kpacnosipckanepro 936 845 1204 136 345 106 319
gg?acca‘*epm - 683 771 788 122 227 95 126
OMCK3HEpro 780 741 861 167 296 91 283
XakacaHepro 421 603 479 21 160 17 141
YurasHepro 887 1927 1125 254 597 232 537
Anmapar 85 189 94 - - - -
yIpaBJICHUSI
UTOTOmo MPCK 5067 6681 7041 865 | 2197 | 682 | 1747
Cubupu
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Tabmuma 5 - Jlunamuka 06beMoB KanmuTaidbHBIX BioxeHud MPCK Cubupu, muH.

py0. 6e3 HJIC 3a 2012-2014 rr.

HaumenoBanue ¢puinana 2012 2013 2014
AunraiisHepro 667 962 1490
Bypsitanepro 343 451 419
T'ADC 134 211 266
KpacHosipckanepro 429 661 936
Kyszbaccanepro — POC 1399 934 683
OMCK3HEpro 481 922 780
XaxacsHepro 502 559 421
Yurasaepro 998 1798 887
Anmnapat ynpasieHus 42 69 85
HUTOI'O no MPCK Cubupu 4995 6567 5967
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Pucynok 5 - Jlunamuka KanutaiabHbIX BiaoxeHui no ¢pumanam OAO «MPCK Cubupu»

3a ananmusupyemsiii iepuon ¢ 2012r. mo 2014r. mo OAO «MPCK Cubupmn»
o0beM wuHBecTuIMU 3a 2014r. cuHuswmics mno cpaBHeHuto ¢ 2013r. Ha 9% wu
yBenuumiics 1o cpaBHeHuto ¢ 2012 rogom Ha 19%.

B 2013 romy pocT UWHBECTHLUMA BbI3BAH peaiu3alueld  KPYIHbBIX
WHBECTUIIUOHHBIX MPOCKTOB:

- peanm3aiusi 0OBEKTOB ISl SJIEKTPOCHAOKEHUS TATOBBIX Tojctaniuii OAO
«PXK]I» B 10’)kHOM HampaBJIE€HUM kee30i n1oporu «HOxHBIN X0a»;

- peanmu3anus OOBEKTOB ISl 3jekTpocHabxeHuss Horon-Tonoroickoro

CBHHIIOBO-IIMHKOBOI'O MCCTOPOKACHUS.
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B 2014 rony 3aBepuieHa peanu3anus HanOosiee KanuTalOeMKUX MPOEKTOB MO
aNeKTpocHaOKeHHI0 TATOBbIX TmoncTaHimii OAO «PX]I» B 10XKHOM HarpaBiIeHUU
xkenezo goporu  «HOxHbIi X0m», 00BeKkTOB HoloH-Tosoroickoro CBHUHIIOBO-
LUHKOBOI'O MECTOPOKICHUS.

[Iponomxaercs peanuzanus MEpONPUATHN 1o o0ecreueHunto
TEXHOJIOTUYECKOro MpucoeAuHeHus: 00bekToB OD3 TypUCTCKO—PEKpearnoOHHOTO
tuna «buprozosas Katynb» u «Anraiickas 10IMHa».

KanuranbHble BIOXKEHUS OBLIM NPOBEACHBI B CIEAYIOLIUE IPUOPUTETHBIE
00BbeKTHI, peann3oBanHbie B 2014 rony.

I[lo ¢umany «Yurtaznepro»: pekoncrpykuus IIC  110/35/10 «B
«3abaiikanbeck». OObeM KallMTalbHBIX BIIOKEHUH 3a OTYETHBIM MEpPUOJ COCTABMII
191,835 mun. pyOsei. IlpoduHancupoBaHO 3a OTYETHBINM mepuojy 236,772 MIH.
py6uneit (¢ HAC). PekoHCTpyKIMS BBINOIHIIACh HA HOBOM MECTE, C MOCIEAYIOIINM
IeMOHTaXkeM crapor moactanuuu. Ha HoBoit [IC 3abaiikaneck B 2014
CMOHTHPOBAHO Clieytoniee 000pya0BaHHeE:

- Tpanchopmatopsl cuiioBbie 2*25 MBA, TATH-25000/110/35/10 YXJI1 — 2
. (1 TATH 25000 nepeHeceH co cTapoi MOJICTAHIINN);

- OPVY-110 kB:

a) BbIKIIOYaTenu sjerazoBele 110 kB tuma BDOB-110-11*%40/2500-40

VXJI1 —9 mit.;

0) pazpequuutenu 110 kB — 28 mir.;
B) TpaHncdopmaTtopsl HanpsbkeHus 110 kB tuna 3HI-11011*YXJI1 — 3

IIT.;
- OPVY-35 kB:

a) BakyyMHbIi Beikitouatess BBH-COIII-T1-35 25/1000-YXJI 1 — 4 mwir.;

0) pazwequnutenu 35 kB — 10 mT.;

B) Tparcopmarop Hanpspkenus 35 kB HAMM-35 — 2 mir.;

r) Tpancopmatop Toka 35 kB Krt 150/5A GIF-40,5 — 12 mmt.;

- 3ganune OITY coBmemenHoe ¢ 3PY (daktuueckas miomans - 438,5 m2) — 1

IIT.;
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- KOMIUIEKTHOE pacnpenenuresibHoe ycTporctBo (KPY-10 kB) mapku K-129 B
KOJIMYECTBE siYeeK — 24 MIT.

[Tomyyeno Paspemenue MuHucTEepcTBa TEPPUTOPHAIBHOTO  PA3BUTHS

3a0aifkanbCKOTO Kpas Ha BBOJA O0BeKkTa B JKciuryaranuio. OOBEKT BBEIECH Ha
ocHOBHBIE (oHIEI HAa cymMmy 501,328 mutH. pyo.
Tax >xe Obu10 IpousBeieHo cTpoutenbeTBO BJI-110 kB 3abaiikansck - TOLL TITIT'XO
(Kpacnokamenckas TOL), npoekt «tOxHbI X01». O0beM KanUTaNbHBIX BIOKEHUN
3a oTueTHBIN nepuoj coctaBua 9,010.MuH. py0. IIpodrHaHncupoBaHO 32 OTYETHBIM
nepuon 26,226 miu. pyoaeit (¢ HIAC). beuiu BeINMOMHEHBI CaeAyIONUE padOTHI:

-BCEr0 YCTAHOBJIEHO: aHKEPHO-YIJIOBBIX onop — 74 mIT.;

- BCEr0 YCTAHOBIICHO: MPOMEKYTOUHBIX onop — 751 mT.;

- MmoHTax mpoBojaa AC-120/19 - 307,744 km.

Ha II sramne crpoutensctBa BJI 110 kB I1C 3abaiikansck — TOLI [TIIT'XO:

- MOHTaX aHKEPHBIX (yHAaMEHTOB: 46 IT. U3 46;

- YCTAaHOBJICHO aHKEPHO-YIJI0BbIX onop 46 mT. u3 46;

- MoHTax oropsl 2 [16110-5 — 452 mir. u3 452 mrt.;

- noaBemnieHo 180 kM mpoBoaa (0OIIUM UTOTOM IO JIBYM dTariam).

OOBeKT BBeJIeH Ha OCHOBHBIC (PoH/IBI HA cyMMy 206,678 MITH. pyo0.

[To ¢punmmany «Anraiisaepro»: 0110 npousBeneHo crpoutenserso [1C 110/10
kB «ConHeunas nosnsHay. Llenu, 3a1aun mpoekTa: MOBBIIMIEHUE HAAEKHOCTH CXEMBbI
ANIEKTpOCcHaOkeHus: morpedbuteneii Jlenmackoro u MHaycTpuaabHOTO PandoOHOB T.
bapuayna. O6bem kanuTanbHbIX BioxeHud B 2014 1. coctaBui 82 MiH. pyO. mpu
wiane 57 miH. py0. (144% ot mnana). Beoa doungos B 2014 r. coctaBun 349 muH.
pyO0., BBeZieHHas MorHocTh — 80 MBA.

I[lo ¢ummany «XakacaHepro»: ObUIO  MPOU3BEIEHO  CTPOUTEITHCTBO
JByxuennon BJI-110 kB «Ab6akaunckas TOII - TIC Kanununckas». llenu u 3amaun
npoekTa: menbto mpoekta «JIByxuennas BJI-110kB «A6akanckas TOI[ — IIC
KanuHuHckas» sIBAsIETCS YBEJIMYEHUE BbIJAUM MOIIHOCTH BHOBb BBOJUMOTO 4-T0

sHeprobioka Abakanckor TOL[. OOBEKT SABIsUICA MEPEXOASIIUM, BBEJEH B MEPBOM

81



kBaptanie 2014 roga B cymme 276 mutH. py0. B 2014 rogy Ha 00BEKTE BBITOTHEHBI

paboOThI:

- BBIMIOJTHEH MOHTax 000opyaoBanus (mkapoB P3A) peneiHbIX 3allUT, CBSI3U U

TEIEMEXaHUKH;

- BBITIOJIHEH MOHTaK KaOCJIbHOMN MMPpOAYKIINHU BTOPHUYHBIX ueneﬁ " CBA3MH,

- BJI-0,4xB n1st 11ogHOTO OCBEIIEHUS METAUIMUECKUX OIOpP: MEPEHOC OMOPhI

BJI -0,4 xB cBetoorpaxnenue BJI — 110 kB.

B sauBape 2014 r. oGopynoBaHHE TOCTAaBJICHO TOJ pabodee HaIpsKEHUE,

BBIIIOJIHCHBI ITYCKOHAJIaJOYHbIC pa60TBI.

Tabnuna 6 - Ctpykrypa puHaHcupoBanusi kanuTaibHbIX BioxkeHu OAO «MPCK

Cubupuy», mau. py6. ¢ HAC B 2012-2014 rr.

HaunmenoBanne MPCK/PCK/dunuan 2012 rox 2013 rox 2014 ron
OAO «MPCK Cubupm» 5866 7981 7041
BakHeiinre mpoeKTh 597 803 1203
TIuP 115 352 334
Hosoe cmpoumenvcmso 481 450 869
IIporpammel 0co00i BaXKHOCTH 272 0 0
TIuP 0 0 0
Hosoe cmpoumenvcmso 272 0 0
IIporpammel 942 1142 831
TIuP 875 973 796
Hosoe cmpoumenvcmso 67 169 35
TexHONMOTMYECKOE IPUCOSIUHEHHE, B T. 4. 1442 3489 2920
- O6wexmot TII mownocmuio ceviue 670 115 1362 861
xBm;

- Obwexmot TI mownocmoio om 150 0o

670 xkBm): 171 217 265
- Obvexkmol TIT mownocmoio om 15 0o 81 158 116
150 kBm;

- Obvexkmol TII mowmocmowio 0o 15 kBm; 1075 1484 1678
- 'enepayus. 0 268 0
PacnpenenutensHbie ceTH 425 502 244
ABTOMAaTH3aIMs TEXHOJIOTHYECKOTO

ynpasienus (kpome ACKVYD) 265 456 585
CpezctBa ydera, KOHTPOJIS 3/3 413 404 324
IIporpammsl mo obecnedeHHIo 29 46 48
6e30macHOCTH

[IproOpeTeHue 3eKTPOCETEBbIX AKTUBOB, 854 77 33
3eMeJIbHBIX Y4aCTKOB M IIp. 00HEKTOB

[Tpouune nporpaMMbl U MEPOTIPHUSTHS 636 1063 853
CrpaBo4HO:

TIIuP 2841 5148 4057
HogBoe cTpouTensCcTBO 2079 2515 2795
TIpouee 945 317 190
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[lo OAO «MPCK Cubupu» daxktuueckuii o0beM (pUHaHCHPOBAHUSA
KalmATAIbHBIX BiIoKeHu# 3a 2014 rox coctaBun 7 041 mutH. pyO., uTo MeHbIe Ha 940
MJIH. py0. umu 12% o6bema punancuposanus 2013 rona, Ho 6onbiie Ha 1 175 muH.
py©. nmm "Ha 20% obbema purarncupoBanus 2012 roxa.

dakTUyecKuii 00beM BBOJa OCHOBHBIX cpeacTB 3a 2014 rox coctaBui 6 681
MJIH. py0. uTo Ha 2 857 muH. py0. unu 75% Oonblie, yeM 00bEM BBOJIa OCHOBHBIX
cpenctB 3a 2013 rox, u Ha 309 muH. py0. mmm 5% Oosbmie, yeM 00BEM BBOJA
OCHOBHBIX cpencTB 3a 2012 rog.

Hamnpasnenue u cTpykTypa QUHAHCHUPOBaHMS KaUTaIbHBIX BIOKeHUH B 2014

roJy Mpe/cTaBlieHa Ha PUCYHKE 6.

B TTIwmP
m HC

¥ mpoues

Pucynok 6 - HampariieHre 1 CTpyKTypa KauTaIbHBIX BiokeHUH B 2014 romy.

Takum o00pa3oM B JICHE)KHOM BBIPOKEHWHW Ha TEX.NEPEBOOPYKEHUE U
pekoHCTpykuio Obuio HampasieHo 4 057 muH. pyo. ¢ HAC (57%). Ha HoBoe
CTPOUTENHCTBO HampaBieHo 2 795 muH. py6. (40%). Ha mpoume kanutanbHBIC

BJIO>KEeHMsI HarpasiieHo 189 muH. py6. (3%).
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Pe3ynpraThl peanu3zanvy HHBECTUUMOHHOW mporpammbl 2014 1. MOXKHO

MPEJCTABUTH B BUJI€ TAOIUIIBI /.

Tabnmuna 7 - Pe3ynbpTaTsl peanusanuu WHBeCTUIIMOHHON mporpamMMbl OAO «MPCK
Cubupu» 2014 r.

CHuxeHue TexHonoruueckoe NpUCOCIUHEHHE Hpupoct Host
o OTKPBITBIX IICHTPOB 6 VY nenbH
WHBECTHUIIHOH noTpeouTeeit 3arpy Vposers 000pynoB an
HBIX 3aTpar T10 Ilot TN aHus co .
3Ka W3HOCA aBapuit
Meronuke (' cepu MOIIH OCHOBHBI CBEpXHOP HOCThH
30%), MiH HcnonHeHue B T.4. nroTHOe | /- ocreir, | IC | HC | TIC X MaTHBHBI (amcio
pyo. norosopos TII TII 1o 15 kBt % % 220 | 110 | 35 | cpeners | M POROM | apapmii/
kB. | kB. | kB CITyKOBI.
T I'Bt T I'Bt H_IT' H_IT. IHT' (%) y.e.)
245,5 36211 0.893 | 33937 | 0.370 7.3 25.17 0 48 34 70.94% 54.0% 0.020

WNuBectunmonnas mnporpamma OomectBa Ha 2015-2017 rr. yTBepxkiaeHa B
YCTaHOBJIEHHOM 3aKOHOJATEJIbCTBOM IOPSJIKE BO Bcex cyObekTax Poccuiickoit
@denepanuy, Ha TEPPUTOPUU KOTOPBIX OCYLIECTBISET CBOK aesTesbHOCT MPCK
Cubupu. Crpykrypa (uHaHCUpOBaHMsS KanuTanbHbIX BioxkeHud OAO «MPCK
Cubupu» Ha 2015- 2018 rr. npencraniaeHa B Taduiie 8.

NuBectunmonnas nporpamma OAO «MPCK Cubupw» na nepuon 2015-
2017rr. npenycMmaTtpuBaeT (pMHAHCUPOBAHKME KAaNUTAIbHBIX BJIOKEHUU B pazmepe 19
785 MiH. py0., B TOM YHCIIE 110 TOJIaM:

- 2015r. — 6 564 muH. pyo.;

- 2016r. — 6 650 miH. pyo.;

-2017r. — 6 571 muH. pyoO.

I[lo OAO «MPCK Cubupu» dakruueckuii o00beM (UHAHCUPOBAHUS
KaIllUTAIbHBIX BJIOXKEHUMN:

-3a 2014 rox coctaBun 7 041 muH. pyo.;

- B 2015 romy mmaHupyemblii o0beM (UHAHCUPOBAHUS KalHUTAIBHBIX
BJIOKEHHI cocTaBUT 6 564 wmuH. py0., uto Ha 7% MeHbIne, 4YeM 0ObeM
¢bunancupoBanus 3a 2014 rop;

- B 2016 romy mmaHupyemblii 00BeM (PUHAHCUPOBAHMS KaNHUTaJIbHBIX
BJIOKeHUI cocTaBUT 6 650 MutH. pyO., yTo Ha 1% OoJblIe, YeM TUTAHUPYEMBIN 00BEM

(uHancupoBanus Ha 2015 rox;
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- B 2017 romy mmaHupyemblii 00beM (UHAHCHPOBAHUS KaMUTAJIbHBIX
BJIO’KEHUI cocTaBuT 6 571 miH. py0., uto Ha 1% MeHbIlle, YeM IIaHUPYyEeMbId 00beM
dbunancupoBanus Ha 2016 ro.

CymMapHbIil TUTaHUpYeMbIil 00beM (PHMHAHCUPOBAHUS KAUTAIBHBIX BIOKEHUHN

Ha 2015-2017 rr. coctaBut 19 785 muH. pyo.

Tabmuma 8 - Ctpykrypa puHaHcupoBanus KanuTanbHBIX BioxkeHuH OAO «MPCK

Cubupu» Ha 2015- 2018 rr., muH. py6. ¢ HJIC.

HanmenoBanue 2015r. | 2016T. | 2017 T.
OAO «MPCK Cubupn» 6564 6650 6571
Baxxueiimue npoeKTsl 1574 1567 1197
TIIuP 499 532 563
HoBoe cTponTenscTBo 1075 1035 634
ITporpammbl 0c000# BaKHOCTH 0 0 0
TTTuP 0 0 0
Hosoe cmpoumenvcmeso 0 0 0
[Tporpammbl 4989 5083 5375
TTTuP 1359 1943 2319
Hosoe cmpoumenvcmeso 186 198 245
TexHosiorn4YecKkoe NPUCOEJMHEHHE, B T. 4. 841 566 215
- Obvexkmol TII mownocmoio ceviuie 670 kBm, 451 241 27
- O6vexmot TII mownocmoio om 150 0o 670 kBm), 130 31 28
- Obwexmot TII mowmnocmoio om 15 do 150 kBm, 53 0 0
- Obwexmol TI mownocmoio 0o 15 kBm; 208 294 160
- 'enepayus. 0 0 0
PacripenienurenbHble CETH 581 680 1004
ABTOMaTtu3anus TexHoJgoruueckoro ynpasienus (kpome ACKYD) 616 539 398
CpencrBa yuera, KOHTPOJIs 3/3 712 643 674
[Tporpammsl 1o obecriedeHuro 6e30MacHOCTH 98 68 50
[TpuobpeTeHne 31eKTPOCETEBBIX AKTUBOB, 3eMEJIbHBIX Y4aCTKOB M 1Ip. 00bekToB | 185 16 21
ITpoune mporpaMMbl U MEPOIPUSTHS 412 429 450
Cnpasouno:
TIIuP 4359 4822 5484
Hosoe cmpoumenvcmeo 1996 1811 1067
Ilpouee 294 294 294

[To MPCK Cubupu daktrudeckuii 00beM KalmuTaaIbHbIX BIOKCHHI:

-3a 2014 rox coctaBun 5 967 miH. pyo.;

- B 2015 roay mnaHupyemblii 00beM KamUTAIbHBIX BIOXKEHUH cocTaBUT 5 909
MJIH. pyO0., uTo Ha 1% MeHble, 4eM 00beM KaluTaIbHBIX BiIOkKeHU 3a 2014 rop;

- B 2016 rony miaHupyeMblil 00beM KalmuTaJbHBIX BIOKEHHH cOCTaBUT 5 412
MJIH. pyO., 94TO Ha 8% MeHblIIe, YeM TUIAHUPYEMBIl 00beM KallUTaIbHBIX BIIOKEHUN

Ha 2015 rozx.
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- B 2017 roay mmaHupyemblii 00beM KamUTAIbHBIX BIOXKEHHM COCTaBUT 5 629
MJIH. pyO0., uTo Ha 4% Oobllle, YeM MIaHHUPYEeMblii 00BEM KalUTaIbHBIX BIIOKCHHM
Ha 2016 rozx.

CyMMapHbIil IIIaHUPYEMBIH 00BEM KalUTalbHBIX BiOxkeHUd Ha 2015-2017 rr.
coctaBut 16 950 muH pyo.

ITo MPCK Cubupu 066eM BBOJIa OCHOBHBIX CPE/ICTB:

- 32 2014 rox coctaswmi 6 681 miH. pyo0.;

- B 2015 rony nmiaHupyeMbiii 00beM BBOJIa OCHOBHBIX CPEJICTB COCTaBUT 6 890
MJIH. py0., uT0 Ha 3% OoJiblle, YeM IJIaHUPYEMbIil 00BEM BBOJIa OCHOBHBIX CPEJICTB
Ha 2014 ropx;

- B 2016 rony miaHupyeMbiii 00beM BBOJIa OCHOBHBIX CPEJICTB cocTaBUT 5 399
MJIH. py0., 4TO Ha 22% MEHbIIIEC YeM IIAaHUPYEMbI 00BEM BBOJIa OCHOBHBIX CPEJCTB
Ha 2015 ropx;

- B 2017 rony miaHupyeMbiii 00beM BBOJIa OCHOBHBIX CpPECTB cocTaBUT 5 306
MJIH. pyO., 4To Ha 2% MeHbIlIe YeM MJIaHUPYEMbIii 00bEM BBOJIa OCHOBHBIX CPEJICTB
Ha 2016 rog.

CyMMapHbIil TIIaHUpyeMblid 00bEM BBOJIa OCHOBHBIX cpencTB Ha 2015-2017 rr.

coctasysieT 17 595 muH. pyo0.
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3.3 IIpumeHenue Mmerona OuHeHKH 3(PGPeKTUBHOCTH HHBECTUIHMOHHOWM
pesareabHocTH  OAO  «MekperuoHajibHas  pacnpeiejJuTe/]bHas  ceTeBas

koMnaHusa Cudupm»

Ha ocnoBe npunnuna auddepeHnumanyy 1eie, KOTOpbId ObUT MOAPOOHO
onmMcaH B MyHKTe 2.3 Hameill paboThl, cucTeMa mokasarenied Obula pa3zdouTa Ha 2
YPOBH3I.

Ha mnepBoM ypoBHE pacCUMTHIBAIOTCS TMOKa3aTeNM Jisi OIEHKH CTEIEHU
HAJIe)KHOCTU SHEPrOCHA0KEHHSI TOTPEOUTENEH:

- IOKA3aTeNM JIJIsl OIICHKH YPOBHS HAJIEKHOCTH SHEPTOCHAOKCHUS:

a) 4aCcTOTa KPYIHbIX aBapuii;
0) UIMUTELHOCTh NIEPEPHIBOB AIEKTPOIUTAHUS TOTPEOUTENEH;
B) BEJIMYHMHA HEJIOOTITYCKA SHEPTeTHUECKOM MPOAYKIIMH MTOTPEOUTEIISAM;

- MOKA3aTeNH JIJIsl OLICHKU COCTOSIHUSI OCHOBHBIX (DOH/TOB:

a) kK03(h(dUITMEHT HAKOTJICHHOTO U3HOCA OCHOBHBIX CPEJICTB;
0) k03¢ dureHT 0OHOBICHUS OCHOBHBIX CPEJICTB;
B) KO3(hULIMEHT BHIOBITUSI OCHOBHBIX CPEJICTB.
Ha ocHoBe »oTux mokasarenedl mipoBeneM aHamu3  A(PEKTUBHOCTH

uHaBectuiinonHou aesrenbHoctd OAO « MPCK Cubupuny (Tabmmma 8).

Tabmuma 8 — O1eHKH CTENeHN HaJIC)KHOCTH dHeprocHaOxkeHus morpedouteneii OAO

«MPCK Cubupu».

Ilepuon, rox
HanmenoBanue nokazaresst
2013 | 2014
[Tokazarenu AJ1s1 OLIEHKH YPOBHS HAI€)KHOCTH YHEPTOCHAOKEHHU S
YacTtoTa KpyNHBIX aBapuii, €. 1850 | 1460
JUTMTe b HOCTD IEPEPBIBOB 3JIEKTPOIIMTAHMUS TOTpeOHTeINeH, B % K IIPEebIAYILEMY FOAY 105,6 | 109,2
BennunHa HelOOTITyCKa SHEPTETHYECKOH MPOIYKIMH OTpeduTesm, B % K npeapinymemy rogy | 127,4 | 85,5

Iloka3zarenu JJI1 ONCHKH COCTOSAHHA OCHOBHBIX (bOHHOB

KosddunreHT HaKOTIICHHOTO H3HOCa OCHOBHBIX CPEICTB 0,72 | 0,71
KoaddunreHt 00OHOBICHHS OCHOBHBIX CPEICTB 0,10 | 0,17
KoaddummeHT BEIOBITHS OCHOBHBIX CPEICTB 0,07 | 0,11
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Taxum 006pa3oM, mpoaHaTM3UPOBAB MOKA3ATEIN OLEHKU CTENeHH HaJAEeKHOCTU
HHEProCHA0KEHHUS MOTPEOUTENEH, MBI MOYKEM CHI€TIaTh CIEAYIOUIUE BBIBOIBL:
- yacTtoTa KpyInHbIX aBapuii 3a nepuoja ¢ 2013 mo 2014 rr. cokparuiach Ha
21,08%, 4TO TOBOPUT O TPaMOTHOM IMOAXOJE K pealv3alid WHHOBAIMOHHBIX
IporpaMM C TOYKHA 3pEHUS BBIOOpa OOBEKTOB TEX.NEPEBOOPYKEHUS, PEMOHTA,
PEKOHCTPYKIIMU U HOBOTO CTPOUTENIbCTBA;
- TIOKa3aTesb JJIUTENIbHOCTH TEPEPBIBOB JIIEKTPONUTAHUS MOTpeOuTeNneld B
MPOIEHTAaX K MPEAbIAYIIEMY TOJIy 3a PACCMOTPEHHBIN IMEPUOJ BPEMEHHU pPAaCTET,
OJIHAKO, YUUTBIBAsI COKpAIICHHE KOJIMYECTBA aBapui CIeAyeT MPOBECTU TIATEIbHBIN
aHaJu3 MPUYKH, YTOObl HAMETUThH BAPUAHTHI COKPAILCHUS TIEPUOJIOB Mepe0osi;
- BEIMYMHA HEJOOTIIYCKAa HIHEPreTUYECKON MPOAYKIIMU TMOTPEOUTENAM TI0
utory 2014 r. 3HaYUTEIBHO COKPATUIIACh, YTO TOBOPUT O MPABUIBHOCTU MPUHATOTO
KOMILJIEKCAa MEp MPEANPUATHS B 3TOI 001acTH;
- YMEHbBIIEHUE 3HAYeHUs] KOA(P(PUIIMEHTa HAKOIJICHHOTO M3HOCA B JTUHAMUKE
HE3HAUUTEIbHO, 3HAYEHHUS TOBOPSAT O HEOJAronpuUsATHOM IPOTHO3E YCTapeBaHUS
OCHOBHBIX (DOHJIOB, HOPMATHBHBIN MMOKa3aTeNIb IO OTPACIU HE JODKEH MPEBBINIATH
0,5;
- 3HaUeHUs Kod(ppuimenTa BLIOBITUS B TIMHAMHUKE TI0 TOJIaM MEHSIOTCS, HO HE
MPEBBIMIAIOT 3HAYCHUH Kod(uimenta oOHOBICHUS, YTO TOBOPUT O PACHIMPEHHOM
BOCIIPOU3BOJICTBE OCHOBHBIX (POHIOB.
[lepeiimeM KO BTOpPOMY YPOBHIO pacyeTra SKOHOMHUYECKHX ITOKa3aTesen
¢dbynkunonupoanuss OAO «MPCK Cubupu». Ha BTOpOoM ypoBHE moOKa3zaTelu
PacCUUTHIBAIOTCS O CIIEAYIONIeH KiaccupuKaium:
- MIOKA3aTENH JIJIS1 OIICHKH KOHKYPEHTOCIIOCOOHOCTH MIPEANPUSATHS HA PHIHKE:
a) JI0JIsl MPEANPUSATHS Ha PHIHKE YPHEPTreTUUECKON MPOTYyKIINY;
0) Ko PUITMEHT UCTIOTB30BAHMS YCTAHOBICHHOW MOIITHOCTH;

- MIOKA3aTeNH JIJIsl OIICHKH KOHKYPEHTHBIX MTPEUMYIIECTB MPEATPUSITHS:
a) o0111ast MPOTSKEHHOCTh JIMHUMN AJIEKTpoIiepeay;
0) moTepH IEKTPOIHEPIHH;

B) YJIEJbHBIN pacxo/l AEKTPOIHEPTUH Ha COOCTBEHHBIE HYKIbL;
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') OpOU3BOAUTEIBLHOCTD TPY/Ia;
1) 3G GEeKTUBHOCTH YIIPABICHUYECKOTO TPY/Ia;
- IOKa3aTeNu JIJIsl OlleHKU 3 (HEKTUBHOCTH (QYHKIIMOHUPOBAHUS MPETPUSATHUS:
a) pa3Mep MoTy9aeMOU YUCTON MPUOBLIH;
0) pazMep AMBUIACHAHBIX BBIIIAT;
B) KO3(GULIMEHT peHTA0CIPHOCTH aKTUBOB IIPEATIPUSITHS;
r) K03 HULMEHT peHTabeNTbHOCTH COOCTBEHHOTO KaluTana;
1) K03 GUIUEHT PeHTa0EeTbHOCTH O0OPOTHBIX AKTUBOB;
) kor(hPumeHT peHTadeIbHOCTH BHEOOOPOTHBIX AKTUBOB;
K) KO3 PUIIUEHT peHTa0EIbHOCTH MPOJAK;
- TIOKa3zaTelu Mg OIEHKH J(P(HEKTUBHOCTH OTACIBbHBIX WHBECTHUIIMOHHBIX
MIPOEKTOB:
a) UHJEKC JOXOJHOCTH UHBECTHUIINIA;
0) YUCTBINA TUCKOHTUPOBAHHBINA JTOXO;
B) CPOK OKYITaeMOCTH MHBECTHUIIHI;
- TIOKa3aTeNu AJis OLEHKU (DMHAHCOBOW YCTOMYMBOCTHU U IJIATEKECIIOCOOHOCTH
DHEPreTHYECKOTO MPEANPUATHS:
a) k03 durmeHT (UHAHCOBON HE3aBUCUMOCTH;
0) K03 (HUITMEHT COOTHOIICHHS 3a€MHBIX U COOCTBEHHBIX CPECTB;
B) KO3(p(PUIMEHT O00EeCreYeHHOCTH COOCTBEHHBIMH  OOOpPOTHBIMH
CpeICTBaMU;
) KOO(QPUIUEHT TeKyIIel JTUKBUAHOCTH.
Ha ocHoBe »3THX 10Ka3zarened IIpOBEAEM BTOPOM YPOBEHb aHaau3a
s dextuBHOCTH MHBeCTULIMOHHOM AesTenbHOocTH OAO « MPCK Cubupmn» (Tabnuma

9).
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Tabnuna 9 - OueHka SKOHOMHUYECKUX MOKa3areneil pyHkiponuposanus OAO

«MPCK Cubupu»
Ilepuon, ron
HanmenoBanue nokazaress

2012 2013 2014
[NokazaTenu A1 OLIEHKH KOHKYPEHTOCIIOCOOHOCTH MPEANPHUSATHS Ha PhIHKE
Jlons mpeanpusATH Ha PhIHKE YHEPTEeTHYCCKOW poayKiuu, % 71,54 70,82 72,15
Koaddunment ucnonp3oBanms yCTaHOBIEHHOH MOIIHOCTH 0,92 0,92 0,93
[Moka3aTtenu A5l OLIEHKU KOHKYPEHTHBIX NPEHUMYIIECTB MPEIPHUSTHS
OO61mast MPOTsHKEHHOCTH JIMHAN JIEKTpoIIepeiad, KM. 250389,32 | 249349,3 | 250184
IToTepu anekTpo3nepruu, %o 8,15 7,64 7,3
Y nenpHBIH pacxo]] SJIEKTPOIHEPTHH Ha COOCTBEHHBIC HYXIBI, %0 0,26 0,25 0,24
[Ipon3BoANTETFHOCTH TPYAA, PYO. 2421 2935 2870
D¢ dexTuBHOCTE YIIPaBICHYECKOTO TPYyIa, PyoO. 14243 19571 20500
IMokazatenu 175 OLEHKU SPPEKTUBHOCTH (PYHKIIMOHUPOBAHHS IPEATIPUATHS
Pasmep momygaemoit grcToi mpuOBLTH, MITH. PYO. 1156 -1129 107
Pa3mep muBMIEHAHBIX BBITUIAT, MITH. PYO. 289 - 28
KoadpdummeHT peHTabeTbHOCTH aKTHBOB MPEIIPUATHS 2,81 -2,09 1,17
Koa¢pduumeHt peHradesHOCTH COOCTBEHHOTO KanuTana 3,84 -3,77 0,36
KoapdpuumeHnt penradenbHOCTH 000POTHBIX aKTHBOB 0,12 -0,11 0,01
KoapduumeHnt peHrabennbHOCTH BHEOOOPOTHBIX aKTHBOB 0,03 -0,03 0,01
Koa¢puumeHt penradenbHOCTH POAa}K 0,02 -0,02 0,01
[MokazaTenu aj1st oueHKH 3P PEKTHBHOCTH OTAEIBHBIX HHBECTHIIMOHHBIX IIPOEKTOB
HNHaeKe 10XOAHOCTH UHBECTULIUN 8,19 7,88 7,89
YuCThIii TMCKOHTUPOBAHHBIH JJ0XO0]T 40924 51776 47058
CpoK OKyNaeMOCTH WHBECTHUIIUH, MecC. 1.2 12 12
[MokazaTemnu aJ1st OLleHKH (PMHAHCOBOM YCTOWYHMBOCTH U ILIATEKECTIOCOOHOCTH SHEPTETHYECKOTO TPEIIPHUITUS
Koa¢pduumeHnTt GprHaHCOBOI HE3aBUCUMOCTH 0,57 0,51 0,45
KoadummeHnT cooTHOMIEHNSI 3a€MHBIX B COOCTBEHHBIX CPEJICTB 0,75 0,97 1,22
KoaddunrenT odecrieueHHOCTH COOCTBEHHBIMUA OOOPOTHBIMU CPEIICTBAMU -0,37 -0,47 -0,22
KoaddunmeHT Texymieit TMKBUITHOCTH 0,73 0,68 0,82

Takum 00pa3oM, MPOaHAIM3UPOBAB TOKA3ATEIM OICHKH HSKOHOMHUYECKOTO
(YHKITMOHUPOBAHUS, MBI MOXKEM CJIEJIaTh CJICIYIOIIHE BHIBOJIBI:
- 10 3aHMMAaeMOH JIOJIM PBIHKA NPEANPHIATHE OTHOCHUTCS K KaTeropuu

CCTCCTBCHHBIX MOHOHOHHﬁ, SABJACTCA  JIMAUPYHOIIMM  HA  PBIHKC

QJICKTPOOHCPIUH, KOJIcOaHMS 3HAUCHUM ITOKa3aTelIs HC3HAYUTCIBbHBIC,
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- 3HayeHUs Kod(p(UIMEHTa HCIOJIB30BAHUS YCTAHOBJIEHHOW MOILIHOCTH
Benuku, poct mokaszarens Ha 0,01 B 2014 romy roBoputr o0 3ddexTuBHOM
UCIIOJIb30BAaHUU MOIIHOCTEMH;

- 3HAUWTEIBbHOE YMEHBUIEHUE MOTephb 3JekTpo3Hepruu ¢ 2012 mo 2014 rr.
roBOpUT 00 3P (PEKTUBHBIX U TMOCIEAOBATEIBHBIX PEIICHUSIX B paMKax peaau3aluu
[Iporpammel sueprocoepexennst OAO «MPCK Cubupuy;

- YMEHBIICHHE YACIBbHOTO Pacxoja AJIEKTPOIHEPTUU Ha COOCTBEHHBIE HYKJIbI
NOKa3bIBaeT A(PPEKTUBHOCTh PEATU3ALMU LEIEBBIX MEPOIPUITUNA, 00€CIIEUNBAIOIINX
CHU)KEHHME MOTPEOJICHUS PECYPCOB HA XO3SIIICTBEHHBIE HY XK IbL;

- TIOKa3aTellb NPOW3BOJUTEIBHOCTH TpyJla B pyOJsIX HA OJHOIO YeJOBEKa
roBoput 00 oOHIMX MpodeMax BCel AIIEKTPOIHEPTreTUUECKONW OTpaciu, TpeOyromen
rocyJapCTBEHHOU peOopMBI, T.K. peryJupoBaHue Tapu(pHON NOJIUTUKN HE TTO3BOJISIET
OPEIIPUITUIO CBOOOTHO BIUATH HA OTIYCKHBIE [IEHBI IPOAYKIINH;

- 3(PeKTUBHOCTH YIPABIEHYECKOTO TpyAa B JAUHAMHKE YBEJINYUBAETCH,
OJIHAKO, 3TO YBEJIMYECHHUE CBSI3aHO B NEPBYIO OUYEPEb peOpraHu3alueil, pe3yibTaToM
Kotopoii ctano cokpaienrnem AYII B 2013 rony;

- TMOKa3aTelau OUEHKH 3(PPeKTUBHOCTU (PYHKIMOHUPOBAHUS MPEANPUATHS B
LIE€JIOM MOYXHO OXapaKTEPHU30BaTh KaK OCTKPU3UCHBIE;

- yuctas npuOsIs B 2014 T. mo3BOJWIA BBHIIUIATUTH HE3HAYUTEIBHBIE IO
oTHoIICHHIO K 2012 T. TMBUICHLI;

- 3HaYeHue Kod(hdummeHTa peHTadeIbHOCTH aKTUBOB mpeanpustus B 2014 r.
OoJiee yeM B 2 paza Hrke, ueM B 2012 r, oHaKO, €ro MOKHO Ha3BaTh JIOCTATOYHBIM;

- 3HaYeHUs KO3(PPULIMEHTa peHTa0eIbHOCTH COOCTBEHHOIO KalnuTama, a TakxKe
KO3 GUIIMEHTOB PEHTAOCIHPHOCTH OOOPOTHBIX M BHEOOOPOTHBIX akTHBOB B 2013-
2014 rr. xkpalilHe HM3KHE, TaKUE€ 3HAYEHUS MOTYT IIOBIMATh HA PELICHUS
NOTEHUUATBHBIX aKIIMOHEPOB;

- K03 duImeHT peHTa0eabHOCTH MPOAAX TOKa3bIBACT KpaiHE HHU3KHC
3HAUEHHUsA, 4YTO TOBOpUT O mpobinemax He Toibko MPCK Cubupu, HO U 0
HEA(P(PEKTUBHOCTH (DYHKIMOHUPOBAHUS BCEM AIIEKTPOIHEPTETUUYECKON OTpaciu

CTpaHEbI;
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- IPU CPAaBHEHUU HECKOJIbKMX IPOEKTOB NPHHUMAETCS K PACCMOTPEHHUIO TOT, Y
KOTOPOTr0 MHAEKC JOXOJHOCTH WHBECTHILIMI BbIIIE, B HAIIEM Cllydyae IpPH OLEHKE
(G ()EKTUBHOCTH HMHBECTUIIMOHHOM MPOTpaMMBbl JTOJDKHO BBIOTHATHCS  YCIOBUS
PP>1, oHO BBINOJHSAETCS, MO3TOMY HOpPOrpaMMy IO 3TOMY IIOKAa3aTEIl0 MOKHO
cuuTaTh 3HPEKTUBHOM;

- YHCTHIM JAMCKOHTUPOBAHHBIA JOXOJ JIOCTATOYHO BEJUK, YTOOBI CUMTAThH
WHBECTUIIMOHHYIO MPOTPaMMy yCIICITHON U 3 (EKTUBHOM;

- crneuupuka JEATEIBHOCTH MPEANPUSATHS BBIHY)KJIAaeT HAac OLEHUBATh
WHBECTUIIMOHHBIE BJIOKEHHS K 00memMy (UHAHCOBOMY pe3yJbTaTy, COIJIacHO
pPaCCUMTAHHOMY CPOKY OKYINAa€MOCTH WHBECTULMNA HMHBECTHIIMOHHAS MpPOrpaMma
b dexTuBHa;

- YMEHBLIEHUE 3HAYEHU MOKa3aTelsl (PUHAHCOBOM HE3aBUCHUMOCTU TOBOPHUT O
HEraTUBHOM TEHJIEHIUH, CIIOCOOHOCTh MPEANPUATUS CAMOCTOSITEIbHO PaCCUUTATHCA
C COOCTBEHHBIMHU JIOJITaMU Ma/1aeT OT Toja K roay;

- pocT mokaszaresis Kod(PQPUIMEHT COOTHOIICHHUS 3a€MHBIX M COOCTBEHHBIX
CPEICTB TakX€ TOBOPUT O HETaTUBHBIX TEHACHIMAX, MPEBBILIEHUE KOJUYECTBA
3a€MHBIX CPEJICTB HaJl COOCTBEHHBIMHU BCET]a HEXKENATEIbHO;

- OTpHUIIaTeNIbHbIE 3Ha4YeHUs1 Kod(dPuimenTa o6ecrnedyeHHOCT COOCTBEHHBIMHU
OOOpPOTHBIMHU CPEJICTBAMHU TOBOPST 00 OTCYTCTBUU y MNPEANPUATHS COOCTBEHHBIX
OOOpOTHBIX CpPEICTB B HEOOXOAUMBIX HJii HOPMAJIbHOIO (DYHKIIMOHUPOBAHUS
KOJIMYECTBAX;

- yBenuueHue Kod(PGUUHUEHTOB JUKBUAHOCTA B 2014 romy OTHOCHUTENHHO
ypoBHsi 2013 roga BeI3BaHO YyBEJIWYEHHEM OOOPOTHBIX AKTUBOB, B CBSI3U C POCTOM
NEeOMTOPCKOM 3aJIOJDKEHHOCTH W OCTaTKa JIGHeKHBIX cpeiactB Ha 31.12.2014.
HecMoTpst Ha akTUBHOE MPOBENCHHE MEPONPHUATUNA MO MOOMIM3AIUU J1I€OUTOPCKON
3aJI0JDKEHHOCTH, MPEAYyCMaTPUBAIOIINX YCUJIEHHE TOoCyAeOHOM 1 cyneOHOM paboThI ¢
JOJDKHUKaMH, Tpo0sieMa HEHaJIeKaIlero MCIOJHEHHUsS] JOTOBOPHBIX 00s3aTENIbCTB

HOTpe6I/ITeJ'IHMI/I OCTacTCA aKTyaHBHOﬁ.
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3AK/IIOYEHUE

[lenpto HacTOALIEH MarucTepcKol  JIUCCEpTaluu SBIsIach pa3padboOTKa
METOJIMYECKOTO MOaX0a K OlleHKe 3((EeKTUBHOCTH WHBECTUIIMOHHOMN AESITENIbHOCTU
OAO «MexpernoHaibHas paclpeneiauTenpHas cereBas kommnanus Cubupny». s
JOCTUKEHUS TIOCTABICHHON L€ B MAaruCTEpCKOM JauccepTallid ObLIM PEIICHBI
CJIEQYIOIIUE 3aa4uH:

- OlpeieTIeHbl 0COOEHHOCTH (PYHKIIMOHUPOBAHUSI KOPIOpAMil HA POCCUHCKOM
PBIHKE;

- pPaccCMOTPEHBl CYHIECTBYIOIIME METOJWYECKHUE TIOAXOABl K  OICHKE
3¢ (HEKTUBHOCTH UHBECTULIMOHHOMN AESITEIHOCTU KOPIIOPALIMIA;

- pa3paboTaH  WHAMBHIyaJbHBIM  METON  OLEHKH  3(P(HEKTHBHOCTU
UHBECTUIIMOHHON gesTenbHOCcTH OAO «MexperruoHanbHas pacrpeaeauTeNbHas
cereBasi komnanus Cudupm».

Ha ocHoBanuu mnpoBeneHHOW kiaccupukanuu v aHanuza 100 xkpynHermmx
komnanuit Poccun no o6beMy pou3BOJCTBA TPOAYKIIMM HAMH ObUIO BBISIBJICHO, YTO
HauOoNbIIee YHCIO  KOPIMOpalui  NPUXOJUTCS HA  HEMPOHU3BOACTBEHHYIO
KOMMEpPUYECKYI0 cdepy, MpeACTaBICHHYI0 B OCHOBHOM TOCYAAapCTBEHHBIMU
KOMIAHUSMH, a TaK)K€ KOMIaHUSIMH, B COCTaBE COOCTBEHHUKOB KOTOPBIX HaXOAATCS
WHOCTpaHHbBIE KOPIIOPAIUH.

Heo0xoaumMo OTMETHTH CYIIECTBYIOUIYIO 3aBUCHMOCTh MEXIYy OO0beMaMu
BBIITYCKAEMON MPOAYKIIMM KOMIIAHUM U COCTABOM €€ COOCTBEHHHUKOB: 3TO JIMOO
rOCyJIapCTBEHHBIE CTPYKTYphI, JTUOO WHOCTpaHHBIE KOMIAHWUU. B CBs3HM, ¢ uem
MOKHO TOBOPUTH O CHJIBHOW MOHOMNOJM3alMu pbhlHKAa Poccum co cTopoHb
rocyJapcTBa, a TakKe O CJa0oil Pa3BUTOCTH POCCHUUCKOTO YaCTHOTO KPYITHOTO
Ou3Heca B TaKWX OTpaCisAX, KaK NHINEBas MPOMBIIUIEHHOCTb, (apMaleBTHKA,
MAaIIMHOCTPOEHHE U AP.

DNEeKTpOIHEpreTHKa IMPEACTaBI€Ha B OCHOBHOM  TOCYJapCTBEHHBIMHU
KOMIAHUSIMH, OJHAKO B COCTaB TOIUIMBHOM  MPOMBIIIJICHHOCTH  BXOJAT

HCKIIOYUTCIIbHO YaCTHBIC KOPIIOpaluu.
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B ycnoBmsix pa3BuTHs KOHKYPEHTHOTO PBIHKA B c(epe IIEKTPOIHEPTETUKHU
aKTyaJbHOW CTAaHOBUTCA 3ajaya OpPraHU3alMi WHBECTUIMOHHON JEATEIbHOCTH
HPHEProkoMmaHuid.  ['ocymapcTBEHHbIE  MPOrpaMMbl  CTPYKTYpHOU  pedopmbl
AIIEKTPOSHEPIETUKU HE COAEpPKAaT JAEKOMIO3WPOBAaHHBIE LEJEBbIE IOKAa3aTeNH,
OTCYTCTBYET MOHWMAHUE ATAJIOHHOTO COCTOSIHUS OTPACIH, K IOCTHKEHUIO KOTOPOTO
MOTJIM OBl CTpeMUThCA paboTralolmue B HeW opraHuzanuu. B pesynbrare
MPOBENCHHONW pedOpMBI IyTEM pPa3JeiCHUS MOHOIOIBHBIX W IMOTEHIIUAIBHO
KOHKYPEHTHBIX CEKTOPOB 3JIEKTPOIHEPTETUKU JJISI OTEYECTBEHHBIX SHEPreTUUECKUX
KOMITaHUW K LeJsiM o0ecriedeHus: oecnepeO0iHOro Mpon3BOJICTBA U paCIpeIesiCHUs
ANEKTPOIHEPTUM  JOOABUIUCH  BOIMPOCHI  TOBBIIIEHUS  ONEPAIMOHHON U
WHBECTUIIMOHHON 3(()EKTUBHOCTU JEATEILHOCTH KOMIAHUN. VIHBECTUIIMOHHbBIC
nporpaMMbl  TPEANPUSATANA  DHEPreTUKM  HAMpaBJIeHbl Ha  CTAOWIIM3AIHUIO
AIIEKTPOCHAOKEHUS, JUKBUAAIMIO dSHeprojeduinura, oOecrneyeHrue pacTyIero
MEPCIEKTUBHOIO TOTPEOUTENIBCKOTO CIIPOca Ha AJIEKTPOIHEPTUIO, TOBBIIICHUE
KOHKYPEHTOCTIOCOOHOCTH, CHIYKEHHE DKCILTyaTallMOHHBIX 3aTparT.

IIpy oSTOM onmHOW ™3 HamOoJiee BaXHBIX IPoOJIeM SBISETCS OICHKA
3¢ ()EKTUBHOCTH WHBECTUIIMOHHBIX BJOKEHUM C Y4YE€TOM CHEUU(PUKH OTPaACIH
ANEKTPOIHEPTETUKA. B COBpEMEHHBIX  PBIHOYHBIX  YCIOBHSIX  KOMIIAHHH,
3aMHTEPECOBAaHHbIC, B MEPBYI0 OUYEPEb, B COKpAIIEHUHU 3aTpaT I MaKCUMH3ALUU
BBITIJIATHI AUBUJICH]IOB aKIMOHEPaM, MOTYT OKa3aThCsl B CUTYaIIMH, KOT/Ia YIyUIllCeHUE
(UHAHCOBBIX TOKa3aTejlel KOMITAHWHM OYJeT MTPOUCXOJUTHh 3a CYET CHUIKEHUS
HAJIe)KHOCTH U KauecTBa YHEProcHabkeHus moTpedureneit. B cBsa3u ¢ aTuM 0cobyro
aKTyaJbHOCTb NIPUOOpPETAECT BHEAPECHUE HOBBIX TEXHOJIOTH, HAIICJICHHBIX HA OLIEHKY
3¢ ()EKTUBHOCTH WHBECTHIIMOHHON NEATEITLHOCTH YHEPTrOKOMITAHWUN, U YBSI3aHHBIN C
(bUHAHCOBBIMU Pe3yIbTaTaMH KOMITAaHUH.

[Tocne paccMoTpeHHsI CYHIECTBYIOIIUX METOJIMYECKUX TIOJXO0/I0B K OIEHKE
(G ()EKTUBHOCTH WHBECTUIIMOHHON JEATEIHHOCTA KOPIIOPAMA MBI TPHUILIA K
BBIBO/LY, YTO METO/Ibl OLIEHKH MHBECTUIIMOHHBIX TPOEKTOB HE BO BCEX CIYyYasiX MOTYT
ObITh €IUHBIMM, TaK KaK WHBECTHUIIMOHHBIE TMPOEKThl BEChbMa 3HAYUTEIHHO

Pa3In4aroTCs 110 Maciirabam 3aTpar, CpoOKaM HX IMOJIC3HOI0 MCII0Jb30BaHUA, a TAKKEC
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0 TIOJIE3HBIM pe3ynbTaTaM.K MeTKUM WHBECTUIIMOHHBIM MPOEKTaM, HE TPEOYIOIHUM
OOJBIMX KalWTAJbHBIX BJIOKEHUH, HE OKA3bIBAIOIINM CYIICCTBEHHOTO BJIMSIHHUS Ha
M3MEHEHHUE BBIMYCKa MPOAYKIMHU, a TaKKE HMEIOIIMM OTHOCHUTEIHbHO HEOOJBIION
CpPOK TIOJIG3HOTO WCIIOJIb30BAHUS, MOXKHO TIPUMEHSTh MPOCTEHUININE CIOCOOBI
pacueta.B To ke BpeMs peanuzaius 0ojiee MacIlITAOHBIX MHBECTULIMOHHBIX MTPOEKTOB
(HOBO€ CTpPOUTENBCTBO, PEKOHCTPYKIIMS, OCBOCHUE MPUHIMIIAAIBLHO HOBBIX BHJIOB
MPOAYKIIMA M T. I.), TPeOYIOmUX OOJBIINX HWHBECTUIIMOHHBIX 3aTpaT, BHI3BIBACT
HEO0OXOJAMMOCTh y4deTa OOJIbIIOTO YKciia (PaKTOpOB U, KaK CIEJCTBUE, MPOBEICHUS
Oonmee  CIOKHBIX  pacdyeToB, a TaKKe  YTOYHEGHHS  METOJOB  OICHKH
s dextrBHOCTH.YeM MaciiTaOHEe WHBECTUIMOHHBIA TMPOEKT M YeM OOJIbIIe
3HAUUTEIBHBIX WM3MEHEHWH OH BBI3BIBAET B PE3yJbTaTax XO3AWCTBEHHOU
NEATETLHOCTH TIPEATNPUITHS, TEM TOYHEE JOJKHBI OBITh PacdeThl JICHEKHBIX
MOTOKOB M METOJbl OIEHKH dS()PPEKTUBHOCTH HWHBECTUIIMOHHOTO IpoekTaTlo
O0O0CTOSITEILCTBO, UYTO JBW)KCHHE JICHEXKHBIX IMOTOKOB, BBI3BAHHOE peann3aluen
WHBECTUIIMOHHBIX MPOCKTOB, MMPOUCXOJUT B TCUCHHE PAAA JIET, YCIOXKHSIET OICHKY
ux s dextuBHOCTH. C Yy4ETOM TOTO, YTO BHEAPECHHE MHBECTUIIMOHHBIX MPOCKTOB B
TEUCHHUE JJTUTEIBHOTO TIEPHOJIa BPEMEHH OKA3bIBACT BIIMSHHE HAa 3KOHOMHYECKHMA
MOTEHIIMAT M PE3yJbTaThl XO3SHUCTBEHHON NEATEILHOCTH MPEANPUSATHSA, OIIMOKA B
olleHKe X 3(PPEeKTUBHOCTU YpeBaTa 3HAYUTEIHHBIMU (DMHAHCOBBHIMU PUCKAMHU U
noTepssMu. B Hacrosmiee BpeMs METOABI OLEHKH 3()PEKTUBHOCTH WHBECTUIIUN
MOXHO Ppa3[eiuTh Ha JIBE OCHOBHBIC TPYMIBI: METOABI OLECHKU 3(PPEeKTUBHOCTU
WHBECTUIIMOHHBIX TPOEKTOB, HE BKJIFOYAIONINEC TUCKOHTHPOBAHUE W BKIFOUYAIOIINC
JTUCKOHTHPOBaHUE.

K meTtonam, He BKITIOUAIOIIUM TUCKOHTUPOBAHUE, OTHOCATCS CIACAYIOININE:

- METOJI, OCHOBAaHHBIM Ha pacyeTe CPOKOB OKYNAaeMOCTH WHBECTHIIMHA (CPOK
OKYyNa€MOCTH UHBECTHUIIHN);

- METOJI, OCHOBAHHBI Ha OMpPEICIICHUN HOPMBI MPUOBLIN HA KamuTald (HopMa
NpUOBLUINA HA KanuTamn);

- METOJl, OCHOBAaHHBI HA pacyeTe Pa3HOCTH MEXKIYy CYMMOW ITOXOJOB M

HMHBCCTUIMWMOHHBIMH H3ACPIKKAMHA (GI[I/IHOBPGMGHHBIMI/I BanaTaMI/I) 3a BCCb CPOK
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UCIIOJb30BaHUSI ~ WMHBECTULMOHHOTO  MPOEKTa,  KOTOPbIMA  M3BECTEH  IMOJ
nasBanueM Cash-flow mim HakomIeHHOE CcallbI0 JEHEKHOIO MOTOKA;

- METOJ CpaBHUTENIbHONW H((PEKTUBHOCTH TPHUBEACHHBIX 3aTpaT Ha
MPOU3BOJICTBO MPOAYKIIUH;

- METOJl BbIOOpa BAPUMAHTOB KAaNHUTAIbHBIX BJIOKEHUA HA OCHOBE CpPaBHEHUS
Macchl MPUOBUTA (METO]T CPAaBHEHUS TIPUOBLIN).

Meronpt  omeHkH  A()PEKTUBHOCTH  WHBECTHIIMH, OCHOBAaHHBIE  Ha
JTMCKOHTUPOBAHUU:

- METOJl YUCTOW MPUBEACHHON CTOMMOCTH (METOJI YUCTON NUCKOHTUPOBAHHOM
CTOMMOCTH, METOJI YUCTOM TEKYILEH CTOMMOCTH);

- METOJ] BHYTPEHHENH HOPMbI TPUOBLIH;

- TUCKOHTUPOBAHHBIN CPOK OKYITA€MOCTH NHBECTHLIM;

- UHJIEKC IOXOJTHOCTH;

- METOJI aHHYUTETA.

ChopmupoBanHas cuctemMa IoKazaTejaed Ha 0a3ze MNpoaHaTU3UPOBAHHOMN
COBOKYMHOCTU TIieiel uHBeCTUIMOHHOU aesTenbHOcTH OAO «MPCK Cubupun»
MO3BOJIIET OlEHUBaTh €€ HAPDEKTUBHOCTH U MOXKET CIY>KUTh OCHOBOW IS
dbopMHUpOBaHUS KOMIUIEKCA MEp, HAMpaBJIEHHBIX Ha TMOBBIINICHUE PE3yJIbTaTOB
JEATEIIbHOCTH.

Ha ocnoBe nmpuniuna guddepeHunanny 1enei cuctema nokasareneid Obuia
pa30uTa Ha 2 ypOBHS:

- TIOKa3aTelud g OICHKM CTENEeHM HaJeKHOCTH DHEProCHaOKEHUS
oTpeouTENeH;

- JKOHOMUYECKHE TTOKa3aTeNH (PYHKITMOHUPOBAHUSI.

[Ipumenenue pa3pabOTaHHOTO METOJAa OIEHKM IO3BOJWJIO  ClIEeNaTh
cienyronue BeBo b, Kacatomuecs aeareabHocTH OAO «MPCK Cubupuy»:

- 4yacToTa KpynHbix aBapuid 3a nepuona ¢ 2013 mo 2014 rr. cokpaTunach Ha
21,08%, 4TO TOBOPUT O TPAMOTHOM IMOJXOAE K pealu3alldd HHHOBAIMOHHBIX
mporpaMM C TOYKH 3pPEHHS BBIOOpa OOBEKTOB TeX. MEPEBOOPYKEHHsS, PEMOHTA,

PCKOHCTPYKIHUHU 1 HOBOT'O CTPOUTCIILCTBA,
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- TIOKa3aTelb JUTMTEIHHOCTH TEPEPHIBOB JJICKTPOIUTAHUS MOTPEeOUTENCH B
MPOIEHTAaX K MPEIbIAYIIEeMY TOJly 3a PAacCMOTPEHHBIM MEpUOJ BPEMEHU pACTET,
OJIHAKO, YYUTHIBAsI COKpAIICHHE KOJIMYECTBa aBapuil CIeAyeT MPOBECTH TUIATEIbHBIN
aHaJIN3 IPUYXH, YTOOBI HAMETUTh BApUAHTHI COKPAIICHUS TIEPUOA0B IepedosT;

- BEIMYMHA HEIOOTIIYyCKAa HHEPreTUYECKOM MPOAYKIIMU MOTPEOUTENsIM TI0
utory 2014 r. 3HaUUTENILHO COKPAaTHJIaCh, YTO TOBOPUT O MPABUIBLHOCTH MPUHSTOTO
KOMILIEKCa Mep MPEANPUSTUS B 3TOU 001aCTH;

- YMEHbBIIIEHUE 3HAYeHUsT KOd(PUIIMEHTa HAKOIJICHHOTO M3HOCAa B JUHAMUKE
HE3HAYUTEIBHO, 3HAUCHHUS TOBOPSIT O HEOJAronpuATHOM NPOTHO3E YCTapeBaHUS
OCHOBHBIX (DOHJIOB, HOPMATUBHBIN MOKa3aTelb MO OTPACIU HE JIOJHKEH MPEBBINIATH
0,5;

- 3HaYeHUs Kod3(pduiireHTa BHIOBITUS B TMHAMUKE 10 TOJIaM MEHSIOTCS, HO HE
MPEBBIMIAIOT 3HAYCHUN Kod(PduimeHTa 0OHOBIEHHUS, YTO TOBOPUT O PACIIUPEHHOM
BOCITPOU3BOJICTBE OCHOBHBIX (DOHJIOB;

- MO0 3aHMMAaeMOW JOJU pBIHKA MPEANPUATHE OTHOCUTCS K KaTeropuu
€CTECTBEHHBIX MOHOIOJIMM, SBISETCS JUIUPYIOIIMM HA pPBIHKE TNepeaadu
AIEKTPOIHEPTUH, KOJICOAHUS 3HAUCHU I MOKa3aTelsl He3HAUUTEIbHBIC,

- yBenuyeHWe 3HaueHuW KoddduimentoB nukBugHOCTH B 2014 TOmMY
OTHOCUTEIHHO ypoBHS 2013 roma BbI3BaHO YBEIMYEHHEM OOOPOTHBIX AKTHUBOB, B
CBSI3U C POCTOM JEOUTOPCKOM 3aJI0JDKEHHOCTH M OCTAaTKa JEHEKHBIX CPEJICTB Ha
koHer 2014 roxa;

- 3HayeHue Tmokazatens KodpduimeHnra (UHAHCOBOM HE3aBUCUMOCTH
(aBToHoMuu) Ha koHen 2014 roga coctaBuio 0,45, 4TO MOKa3bIBAET HEIOCTATOUYHYIO
JIOJIF0 COOCTBEHHBIX CPEICTB B 00IIel CyMMe aKTUBOB KOMITAHHH;

- o utoram aesteabHocTd OAO «MPCK Cubupu» B 2014 roxy nabnrogaercs
YIIy4IIIeHHE ToKa3aTesne peHTabenbHOCcTH oTHOcuTenbHO 2013 roma mo mpuymHe
MOJIOKHUTEIHHOTO (PMHAHCOBOTO pe3yJbTaTa.

Takum oOpa3oM, OCHOBHOW II€JIbI0 MHBECTULMOHHOHN aAestenbHOocTH OAO

«MPCK Cubupu» n0omkHO OBITH OOecreueHue HaJIekKHOro u Oecnepe0oitHOro
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YHEPrOCHAOXKEHUsI TOTPeOUTENIeld. DTO OCOOEHHO aKTyaJlbHO B YCJIOBHUSX BBICOKHX
TEMIIOB U3HOCA 000PYAOBAHUS M CHUKAIOIICCS HAJIEAKHOCTH SHEPTOCHAOKEHMUSI.

Jpyroit BaKHEHIICH 11€71bI0 MHBECTUIIMOHHOM JESITEILHOCTH, 00YCIOBICHHOMN
MpoIecCOM pePOpMHUPOBAHUSI OTEUECTBEHHOM YHEPTreTHKH, SIBIISETCS OOECIeUeHHE
MOCTOSIHHOTO MOTEHI[Maa MPUOBUTLHOCTH B JOJITOCPOUHOM MEPHOJIE.

st moBbitieHust pe3ynbratoB aesteabHocTH OAO «MPCK Cubupu» mno
pe3yabTaraM MPOBEIAECHHOIO HCCIIEAOBaHUS Mbl PEKOMEHIyeM BKIOUUTH B [lnan
NEepPCHEeKTUBHOrO  pa3Butus Ha nepuoa 2015-2018 rompr  mepomnpusiTHs,
npeaycMaTpUBaOIIHE:

- perynupoBanue TapudoB Ha YCIYTHU IO Nepeade dIEKTPUUECKON SHEPTUH;

- peanu3alio MpPOrpaMMbl YIPABICHUS HU3JIEPKKAMHU, a TaKKe MPOTPaMMBbI
YHEProcOEepeKEHNUS;

- MPOBEJICHUE MEPONPUITHI O MOOMIIU3ALUU T€OUTOPCKON 3a7J0JIKEHHOCTH,
peayCMaTPUBAIOIINUX YCUIIEHUE JOCYAeOHON U Cy1e0HO0M pabOThI C JOHKHUKAMU;

- TNPOBEIECHHE  MEPONPHUATHM 1O  ypETyJIUPOBaHUE  KPEAUTOPCKOU

3aJOJDKCHHOCTH.
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