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METO[ AHHYUTETA U METOA YACTOIro ANCKOHTUPOBAHHOIO AOXOOA

[Mpu oueHKe aHEKTUBHOCTM MHBECTMLMOHHOTO npoekTa (MIM) MoryT BbiTb MPUMEHEHBI pasnnyHbIe No-
KasaTenu: nokasatenu, He TpebytoLme AUCKOHTMPOBaHUS (YMCTbIN JOXOA; CPOK OKYNaemMoCTu; MHAEKC AOX04-
HOCTM 3aTpaT; MHAEKC AOXOAHOCTU WHBECTULMIA, (PMHAHCOBas peanu3yemMocTb MpoekTa; noTpebHOCTb B A0-
NONMHUTENbHOM (PUHAHCUPOBAHUM); AUCKOHTUPOBAHHbIE NokaaTenu agpdekTuBHOCTM UM (YNCTbIN QUCKOHTK-
POBaHHbI JOXOA; BHYTPEHHSAS HOPMA NpWBbINK; QUCKOHTUPOBAHHBIN CPOK OKYNAEMOCTU; MHAEKC AOXOAHOCTY
AVCKOHTUPOBAHHBIX 3aTpaT; MHAEKC AOXOAHOCTU AMCKOHTMPOBAHHbLIX MHBECTULWIA, NOTPEOHOCTb B AONOMHM-
TENbHOM (PUHAHCUPOBAHMM C Y4ETOM AUCKOHTUPOBAHMS); NokasaTenn 9P eKTMBHOCTU, OCHOBaHHbIE Ha AUC-
KOHTMPOBAHUM KanuTanbHbIX BIIOXKEHUIA, HAaNpPaBREHHbIX Ha (MHAHCUMPOBaHWE NPOEKTa, BblYMCSEMble METO-
[0M MUHUMYMa MPUBELEHHbIX 3aTpaT; aHHyMTETa; pacyeTa Macchl NpubbLINM M OCHOBAHHbLIM Ha ONpeaeneHnm
pacyeTHO-4YMCTOro Joxoaa.

/13 nepeumncneHHbIX nokasartenen packpoem 3KOHOMUYECKOE COAEpXaHe METOAA aHHyMTeTa U MeToada
YKUCTOro AUCKOHTUPOBaHHOrO goxoda [1].

CornacHo 3.M. KpbinoBy, METOZ aHHyMTETa TakKe Ha3biBatOT METOLOM EXErofHOro B3HOCa B CHET Mo-
raweHus gonra. Mpum ncnonb30BaHNUK 3TOr0 METOAA pa3Mep EXErogHOro nNnaTtexa onpeaensioT no Gopmyne:
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roe Kc — npuBeneHHass CTOMMOCTb €XErogHoro niarexa, WM kanutanu3mpoBaHHad CTOMMOCTb NMOBTOPAIO-
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Lerocs nnatexa, p.; K — coBpemeHHas obLias cToMMoCTb nnatexa (kanutana), p.; K,,— KoapduumueHt

aHHyuTeTa; 1 — YMCNO NeT peanusauum npoekTa; E — 3afaHHas NpoLeHTHas CTaBka.

KoathpuumeHT aHHynTeTa oTpaxaeT pasMep NOCTOSHHbIX EXErogHbIX MrnaTexen, COBPEMeHHast CTon-
MOCTb KOTOPbIX paBHa ogHOMY pybnto Ans 3afaHHOro Yucna neT npu 3agaHHoW NpoLeHTHOM cTaBke. Pacyet
aHHyuTeTa Yalle BCero CBOAWUTCA K BblUMCIEHUO 0OLLei CyMMbl 3aTpaT Ha npuobpeTeHne no CoBpeMeHHOM
obLen CToMMOCTY NnaTtexa, KOTopble 3aTeM PaBHOMEPHO PACNpPeaensitoTCs Ha BCO NPOAOMKNTENBHOCTL MC-
NONb30BaHUS MHBECTULMOHHOIO NPOEKTa.

[MpUMEHEHME 3TOro METOAA MOXHO NOKa3aTb Ha NpuUMepe.

[nsa peanu3aumy MHBECTULMOHHOMO MpOeKTa MPeanpuaTiio  Heobxoaum  KpeauT B CyMMe
20 000 TbiC. py6. MpPOOOmKMTENBHOCTD MOralleHns Kpeauta W UCMOoMNb30BaHWS WHBECTULMOHHOTO NPOEKTa
paBHa MATW rogam, NoCne Yero 0CTaTo4Hast CTOMMOCTb 3TOr0 MPOEKTa CTAHOBWUTCSA PaBHOM HyMto. [pn aTOM
pasMep peHThbl (NpoLeHTHoM cTaBku) cootBeTcTByeT 10 %. B aTOM Crnyyae pa3mep exerogHoro nrnarexa co-
crasut 20 000 x 0,2638 = 5276 Tbic. pyb. (3Ha4eHWe KoahduumeHTa aHHyuUTETa BepeTcs U3 cneumnanbHoON
Tabnuupl). Ecnn pganee npeanonoXuTb, YTO TOAOBOWM AEHEXHbIN [OOXOA PaBHOMEPHO pacnpenensiercs
no rogam ucnonb3osanus UM u coctaenset 6000 Tbic. py6., TO SKOHOMMYECKMI GHEKT B pacyeTe Ha rog
Bynet paseH 6000 - 5276 = 724 Toic. pyb.

CnepoBatenbHO, KOHOMMYECKM 3DEKT B pacyeTe Ha rof, BbIMMCMISIEMbIA METOLOM aHHyuTeTa,
MOXHO onpeaenuTb no opmyre:
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roe ﬂ]‘ — [leHEeXHbIV JOXO0A 3@ OAMH rof UCMoNb30BaHWUS UHBECTULMOHHOIO NPOEKTa NPU paBHOMEPHOM Mo-

CTYNNIEHUN AeHEXHbIX CPEACTB, p. [1]

CornacHo E. A. KyyapuHoin, MeTog aHHyuTeTa — paBHOMEPHOE pacrnpeaeneHue obLiei CyMmbl nnate-
XEM Mo rofam MCnonb30BaHUs UHBECTULIMOHHOIO NPOEKTa. AHHYMTET — 3TO Nepuoamndeckas nocnegoBarenb-
HOCTb paBHbIX NO BENWYMHE AEHEXHbIX Nnatexen (annual — rogosoi). PaccmaTtpuBaeMble nnaTexu MoryT
ObITb KaK MOCTYNMEHUAMM UM NPUTOKAMK, Tak U NiaTexamu, Unn oTTokamu. Pasmep exerogHoro nnatexa
(B3HOCa / NOCTYNNEHMS) MOXHO OnpeaenuTb no hopmyre:
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roe K,,— K0a(pMULUMEHT aHHyuTeTa; E — 3aaaHHas NpoLieHTHas CTaBka; M — KONMYeCcTBO NeT MCrnosib30Ba-

HWS NpoekTa (kpeauTa), rogp!.

Ualle BCero koadhuumeHT aHHyuTeTa UCNOMb3YIT NS pacyeTa eXerofHblx nnaTexen B CYET nora-
LIEHWNS UHBECTULIMOHHBIX BNIOXEHUIA MW 3aEMHbBIX CPEACTB.

YncTbIn AnCKOHTMpOBaHHbLIA goxod (0M) — 4oxoa, oTpaxatowynii MHTerpasnbHbI APGEKT 3a BECb CPOK
peanu3auu MHBECTULIMOHHOIO NPOeKTa C y4eToM (pakTopa BPEMEH MM CTOUMOCTY JEHEXHbIX CPEACTB.

UnCTbIN AUCKOHTUPOBAHHBLIN J0X0Z (YUCTbIN AUCKOHTUPOBAHHBIN MOTOK), MU HAKOMMEHHOE AUCKOHTM-
POBaHHOE carnbf0 OT OnepauyoHHON, MHBECTULMOHHOM M (IMHAHCOBOM AEeATENbHOCTU, 06YCNOBNEHHON pea-
nn3auyen MHBECTULIMOHHOIO NPOEKTa, PacCUMTHLIBAOT N0 hOpMyne:
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roe /{, — CyMMa YnCTOi NpubbINK 1 aMOpTU3aLMK Ha i-M Luare Unu i-M rogy, eCnu Lar pacyeTa paBeH OfHo-
MY roay WCMoNb30BaHMS MPOEKTa, p.; 111 — YUCIO LaroB, 3a KOTOPOe PacCYNUTbLIBAOTCS AEHEXHbIE NOTOKW MO

ONePaLMOHHO, MHBECTULIMOHHON 1 (DUHAHCOBO AESTENBHOCTH, Bbl3BaHHbIE Peanu3aliyeit MHBECTULIYOHHOIO
npoekTa; K, — pasmep AEHEXHOr0 [oXoAa OT peann3aLuv BbiObIBaAKLWEro MMYLLECTBA 3@ BECb Nepuop UC-

MONb30BaHMS MHBECTULIMOHHOTO NpoekTa, 06YCMOBMNEHHOTO ero peanuaaumeii, p.; TIK; — NpoLEeHT 3a KpeawT,

I'IOJ'Iy‘-IeHHbIVI ana peann3aunn MHBECTULMOHHOIO MPOEKTa, KOTOprI7I BbINJ1a4eH KpeauTopy 3a BeCb nepuog
peanusauun npoekta, p., HHm- — Hanor Ha KanutalnbHbl€ BIIOXKEHUA, HAaNpaBiieHHbIEe Ha peanu3aluo nHee-

CTULIMOHHOTO MPOEKTA, 3a BECb CPOK ero MCnonb3oBaHus, p.; H,; — Hanor Ha npubbinb, MCYUCNEHHBIN 3@ BECb
KM3HEHHBIA LMK MHBECTULMOHHOTO MpoekTa, p.; K; — cymma KanuTanbHbIX BIIOXEHWIA, BKMKOYAs KpeauThl,

HeobXxoanMble Ans OCYLLEeCTBEHUS MHBECTULMOHHOIO NPOEKTa B TEYEHWE BCEro Cpoka ero peanusauuu, p.;
K, — Ko3a(phuLmMeHT anckoHTupoBaHus [1].
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CornacHo 3.A. MuxannoBom, YnCTbI AUCKOHTMPOBAHHBLIN AOXOA ONPEAEnsieTcs Kak CyMMa TeKyLnX
3(hheKTOB 3a BECb pacyeTHbI Nepuod, NPUBEAEHHAS K HaYanbHOMY Lary, Unu Kak NpeBbILLEHe UHTerpanb-
HbIX PE3yNbTaToB HaJ MHTerpasbHbIMK 3aTpaTamu.

Ecnu B TeyeHne pacyeTHOrO nepuoga He NPOUCXOAMT MHENALMOHHOMO M3MEHEHUS LEH WK pacyeT
npom3BoauTcs B 6a3oBbIX LeHax, To BenuynHa YL Ans nOCTOSHHOM HOPMbI OMCKOHTA BbIMUCHSETCS MO
copmyre:
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roe: Rt — pe3ynbTaThl, 4OCTUraEeMbl€ Ha t-om Lware pacyeTa; 3t — 3atpartbl, OCyLWeCTBNAEMbIE Ha TOM Xe
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ware; T — ropusoHT pacyeTa; 3, = (Rt —3t) — 3hpekT, gocTUraembln Ha t-m Lware.

Ecrm Y[ vHBECTULMOHHOTO NPOEKTa MOMOXMTENEH, NPOEKT SBNAETCA 3PPEKTUBHLIM (MPK AaHHON
HOPMe AMCKOHTA) U MOXET paccmMaTpuBaTbCs BOMPOC O ero npuHaTMK. Yem Bonbwe YA, Tem addekTmeHee
MPOEKT.

Ecnn MHBECTULMOHHBIN NpoekT ByaeT ocylwecTsneH npu otpuuatensHom Y[, uHBecTop noHecet
ybbITKM, T. €. NPOEKT HeapdekT1BEH. Ha NpakTMKe YacTo NOMb3yTCA MOANMULMPOBAHHON hOpMynon Ans
onpegenenunsa YO, [ins aT0oro n3 coctaea 3aTpaTt UCKMKOYAIOT KanuTanbHbIE BNOXEHNS 1 0D03HaYatoT Yepes
K, — xanuranoBnoxexus Ha t-om ware; K — CyMMy AMCKOHTUPOBAHHbBIX KanuUTaroBMOXEHNN, T.€..
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A yepes 3; - 3aTpaTbl Ha t-0M LUare Npu YCrOBMH, YTO B HUX HE BXOAST KANUTaIOBIIOXEHMS,
Torga chopmyna (1.5) ana YA 3anuceiBaeTcs B Buge:

Yy = Z (F; E3) ) (7)

OH BbIpaxaeT pasHuLy Mexzy CyMMOW NpuBefeHHbIX 3GhEKTOB U NPUBEAEHHON K TOMY e MOMEHTY
BPEMEHM BEIMYMHOMN KanuTanbHbIX BroxeHui (K) [3].

Hanbonee ageKTMBHLIM SBNSETCA NPUMEHEHWe noka3aTens YMCTOro AMCKOHTUPOBAHHOTO A0XOAA B
KayecTBe KpUTEpPWUanbHOTO MeXaHu3Ma, MoKasbiBaKLEro MWHUMarbHYI HOPMaTWUBHYK pPeHTabenbHOCTb
(HOpMy [MCKOHTa) UHBECTULMIA 33 SKOHOMUYECKUN CPOK WX Xu3HK. Ecrin Y[ sBNsieTCs NONOXMTENLHON Be-
FIYNHOM, TO 3TO O3HAYAET BOMOXHOCTb MONYYEHUs AONONHUTENBHOrO AOXOAA CBEPX HOPMAaTUBHOW NpubbI-
nn, Npu oTpuuatensHon BennumHe YL nporHo3npyeMble AeHexXHbIe NOCTyNneHus He obecnevnsatoT nony-
YeHMs MMHUMAnbHOW HOPMATMBHON NPUOLINK 1 BO3MeELLEHNS uHBecTMUMIA. Mpn YL, 6nnskomy K HyM0, HOp-
MaTuBHas npubbinb egsa obecneynBaeTcs (HO TOMBbKO B CRy4yae, ecrin OLEHKWM AEHEXHbIX MOCTYNeHui u
NPOrHO3MPYEMOro 3KOHOMUYECKOTO CPOKA XKU3HW MHBECTULMIA OKaXYTCH TOYHBIMK).

HecMmoTps Ha BCe 3TV NpeuMyLLECTBA OLIEHKN MHBECTULIMIA, METOZ YUCTOrO AUCKOHTUPOBAHHOIO A0X0Aa
He JaeT OTBETa Ha BCE BOMPOCHI, CBS3aHHbIE C SKOHOMMYECKON 3PGEKTUBHOCTLIO KanMTanoBNOXEHUA. ITOT
MeToZ AaeT OTBET NULLb Ha BOMPOC, CrOCOOCTBYET N aHanM3vnpyeMbli BapuaHT MHBECTUPOBAHMUS POCTY LiEH-
HOCTW (hUpMbI MNK BoraTcTBa MHBECTOPA BOODLLE, HO HUKAK He TOBOPUT 06 OTHOCUTENBHON Mepe Takoro po-
cTa.

A3 ckasaHHOro Bbille MOXHO caenatb BbIBOZ, YTO ANS PeLleHUss OAHOW 13 Hanboree BaxHbIX yrnpas-
NeHYecknx 3agayd, Takoil kak Bblibop Hanbonee addeKTUBHOTO WHHOBALMOHHO-MHBECTULIMOHHOMO NPOEKTa,
9 heKTUBHOCTb MOXHO OLEHWNBATbL Pa3HbIMWA METOAAMU, NPK 3TOM Ha NPaKTUKE NPEANOYTEHNE 0TAaeTCs Me-
TOAY YMCTOrO AUCKOHTMPOBAHHOIO J0X0Aa.
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