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IocranoBka mpodJembl. Pa3BuTie HEABUKUMOCTH HIIH JIEBEIOIMEHT — 3TO
MaTepHalbHBIN MpoLecc W BUJ NPOPECCHOHAIBHONW IESATENbHOCTH, HAIPaBJICHHBIH
Ha TIOBBINIEHHE TPOAYKTHBHOCTH 3€MIM B pE3ylNbTaTe CO3JAaHUS HOBBIX HIH
peo0pa3oBaHMs CYIIECTBYIONINX 36MEIbHBIX YITyUIICHUH.

Kak matepuanbHBIf Ipoliecc pa3BUTHE HEIBMKHMOCTH MOMKET BKIIOYAaTh:
¢dopmupoBanue mox Oy/yliee HCHOJIB30BAaHHE HOBBIX 3€MENBHBIX YYacTKOB; HX
nHQPaCTpyKTypHOE  OOYCTPOWCTBO;  CTPOMTEIBCTBO,  MOJECPHU3ALMIO  HIIH
PEKOHCTPYKLIUIO 3JaHUH U COOPYXKEHUH, — T.€. TaKUE H3MEHEHHS B COCTOSHHU
00BEKTa HEIBIKHUMOCTH, KOTOpBIE OOECIIEUMBAIOT, MO CYTH, NPEBPAIICHHE €ro B
HOBBIf OOBEKT, OONANAIOUIMH OTIMYHBIMH, HO BOCTPEOOBAaHHBIMH YYaCTHHKAMHU
pBIHKA, TMOTPEOWTENHFHBIMH CBOWCTBAMH; HHBIM IIPABOBBIM CTaTyCOM, a TarkKe
CTOMMOCTBIO OOJIBINIEH, YeM CTOMMOCTE OOBEKTA B €0 IEPBOHAYAIBHOM COCTOSIHUH.

IIpu 3TOM cTOMMOCTH OOBEKTa HEIBMKUMOCTH, 3aBEPIIEHHOTO Pa3BUTHEM,
JObKHA O0ecneuuTb HE TOJNBKO BO3BpPAaT CPEACTB, BIOXKEHHBIX B  €ro
npeoOpa3oBaHHe, HO U TMOJIyYCHHWE NPUOBLIM, 4YTO SBISACTCS HEOOXOAMMOM
NPEANOCbUIKOM A7l BBIOENCHHS — JIEBEJIONIMEHTA B OTAEIBHBIA  BHJ
MIPEITNPHHAMATENBCKON AEATENBHOCTH Ha PIHKE HEJBUKUMOCTH.

Kak Bun mpodeccHoHambHON AEATETPHOCTH JEBEJIONMEHT OXBATHIBACT BECh
CIEKTP BONPOCOB OT WHHIMMPOBAHMA U pa3pabOTKM MPOEKTa Ppa3BUTHA
HEABMXHUMOCTH JI0 TIPOAAXH (CIadu B apeH/y) 3aBEpLICHHOTO Pa3BUTHEM OOBEKTa,
BKJIIOYAsi BONPOCHl NPHOOPETEHHsS BAKAHTHOTO WM YIYYIIEHHOTO 3EMEIbHOTO
ydJacTKa, IIOJUISKAILEr0 Ppa3sBHTHIO; oOecredeHHs (UHAHCHPOBAaHHS ITOAPSIAHBIX
paboT M ycIIyr KOHCYJIbTAaHTOB, IOMCKA ITOKYyIAaTeIel WM apeHIaTOPOB CO3IaHHOTO
o0bekTa. PemreHne 3THX BOMPOCOB B OOMEH Ha BO3MOXKHOCTH IOJYUCHHUS TPHOBLIH
Oeper Ha ceOs AeBenonep, NeATEIBHOCT KOTOPOTO, IPEXIE BCEro, HAllpaBieHa Ha
CHIDKCHHE PHCKOB, CBA3aHHBIX C pean3aliei IpoeKTa pa3BUTHS HEIBIKUMOCTH.
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Hamo cka3aTh, 9TO pa3sBUTHE HEABIXKMMOCTH HWIPAacT BAXHYIO pOJIb B
obecrieueHNH 3P GEKTHBHOTO (PYHKIMOHMPOBAHUS PBHIHKA HEABMWXHUMOCTH. OHO
BBICTyIIaeT HE  TOJBKO  ANbTEPHATUBONW  KYIUIM-TIPOJAXH WM  apeHBI
MIPE/ICTABICHHBIX Ha DPBIHKE OOBEKTOB, HO W 3a4acTyl0 SBISIETCS EIUHCTBEHHO
BO3MOXKHBIM ~ CIOCOOOM  yIOBJICTBOPEHHSI ~ IOTPEOHOCTEH  JIOMOXO3SIACTB U
MIPEANPUATHH B HEOOXOANMBIX IS UX KU3HEEITSIbHOCTH 00BEKTaxX HEJBHKHMOTO
HNMYILECTBA.

K pa3ButHiO HEOBIKMMOCTH OOpamraloTcss KaKOl pa3, Korja Ha pPHIHKE
CYIIECTBYIOIIEH HEIBI)KUMOCTH OTCYTCTBYET O0BEKT, B KOTOPOM €CTh IOTPEOHOCTH,
WM KOT/Ia CYIIECTBYIOIINIT OOBEKT HE MMEET PbIHKa W/WIM IIOTPEOHOCTh B TaKOM
00BEeKTe OTCYTCTBYET, M TOIZa JAEBEJIONMEHT oOecrmeuuBaeT Ui HEABHKHMOTO
HUMYyILECTBA BOCTpEOOBAaHHOE HCHONB30BaHHME. [l0 CyTH, /JEBEJONMEHT SBISETCS
OCHOBHBIM ~ CIIOCOOOM  IIPEOIOJICHUSI TPOTUBOPEUUS] MEXAY CYIIECTBYIOMINMHU
BO3MOKHOCTSIMH M BOHUKAIOIINMH IIOTPEOHOCTSIMU Ha PHIHKE HEIBIKHMMOCTH.

B cBoro ouepenp, 000 BHJ pa3sBUTHS  HEOBWKHUMOCTH —  3TO
WHBECTUIIMOHHBIH TPOEKT, TPeOYIOMH TPUBJICYECHHUS 3HAUYNTEIBHBIX CPEICTB.
ITopoit mx 06beM CyIIECTBEHHO MPEBBIMAeT (PMHAHCOBBIE BO3MOKHOCTH JIEBEIIONeEpa,
4T0, B CBOI oOuYepelb, OOYCIOBIMBAaCT HEOOXOJAMMOCTH BO  BHEIIHEM
¢uHaHcupoBaHuu. [IpM 5TOM mNpHBIEYEHHE 3aEMHBIX CPEACTB JACT JIEBEJIONEpPY
OIIpE/ICJICHHBIC TPEUMYIIECTBA. Y HEro IOSIBISIETCS BO3MOXKHOCTH OCYIIECTBUTH
Ooslee  IOPOTOCTOAIIMI  NPOEKT; OOECIEYNTh €ro  XEPKMPOBaHUE  ITyTeM
MIPUOOPETCHUSI MHBIX, MEHEE PHUCKOBAHHBIX, MHBECTUINH; YBEJIUYUTH JOXOJHOCTh
COOCTBEHHOTO KaIlMTala 3a CYET TOJOKUTEIBHOTO JIEBEPHIKA.

DuHaHCHPOBaHNE PA3BUTHUS HEIBIDKUMOCTH SBIAETCS Oojiee PHUCKOBAHHBIM,
4yeM, HalnpuMep, UIOTeYHOe KpeIuToBaHHE. Bo-NepBbIX, B KauecTBe OOECIICUEHHS
3a€MHBIX CPEACTB 3/€Ch BBICTYNAeT HE TOJIBKO M HE CTONBKO CYIECTBYFOLIUH
00BEKT, MOAJIEKANI Pa3BUTHIO, CKOJBKO CaM IIPOEKT Pa3BUTHS HEIBHXMMOCTH,
KOTOpPOMY TIPHCYIIA BBICOKAsl CTENIEHb HEOINPEICIEHHOCTH. Bo-BTOPBIX, TeXHOIOTHS
BBIJJAYM KPEANUTA M MEXAHU3M €T0 BO3BpaTa B OTIMYUE OT UIIOTEYHOTO KPEAUTOBAHUS
MperoyiaraeT MpPEAOCTAaBICHHE KPEOWTHBIX PECypcoB dacTAMH IO  Mepe
OCYIIECTBIICHUS OTACTBHBIX ATANIOB Pa3BUTHSA, a ITOTAIICHUE — CANHOBPEMEHHO BCEH
CYMMBI T10 3aBEpIICHUH CpoKa KpenuTa. DakTHUeCKH KPEeAUTOp MPUHUMAET Ha cebd
4acTh PHCKa peajiM3alliy JEBEJIONEPCKOro IMpOeKTa, YTO BOILIOLIACTCS B Ooiiee
BBICOKOW M, KaK IIPaBWJIO, «IUIABAIOIEH» KpPEIUTHOH cTaBke; B TpeOOBaHHWU
00s13aTeNIbHOTO yJacTusl JeBenonepa B oOecriedyeHHUHM (MHAHCHPOBAHUS 3a CUET
COOCTBEHHBIX CPEICTB; B IONOJHUTEIBHON IUIaTe 3a NPEIOCTaBICHHE KPEIWTa, B
CTpaxOBaHUH KPEIUTA U APYTHX TapaHTUSAX CO CTOPOHHI JAEBEJIONEpa.

EctectBeHHO, 4TO 0COOCHHOCTH (PMHAHCHPOBAHUS PA3BUTHA HEIABHKHMOCTH
00YCIIOBIMBAIOT ¥ CHEHU(HKY MPOBEJCHUE OLIEHKH JUISl 3TOM 1IeJH, KOTopas craja
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MPEIMETOM PACCMOTPEHHUS HE TOJBKO CHEIMAIUCTOB TI0 HHBECTUIIMOHHOMY |
(MHAHCOBOMY aHAIN3y HEIBI)KUMOCTH, HO M OLEHITUKOB [1-10].

B Teuenne 1990-x m 2000-x rtomoB Komurer (mo3anee — CoBer) 1o
MesxIyHapOJHBIM CTaHJApTaM OLEHKH B MaTepHaliaX M0 MPUMEHEHHUIO OLEHKH IS
obecrieuenust 3amora [11-15] ompemenmn OCHOBHBIE TpeOOBaHHSL K  OICHKE
HEJBIXKUMOCTH, MOAJIEKALIEH pa3BUTHIO:

1. Ba3oii oreHku as 1eiiell (MHAHCHPOBAHUS PAa3BUTHS SABJISETCS PHIHOYHAS
CTOUMOCTb.

2. OneHka JOJDKHA OTPaKaTh OKUIAeMble PHIHOYHBIE TEHACHIIMM Ha TIEPUOT
Pa3BUTHSI U YYUTHIBATH PUCKH, CBSI3aHHBIC C 3TUM IPOILECCOM, a TAKXKe BIHMSHUE
IOpUIMYECKUX M TEXHUUYECKUX TpeOOBaHWUN HA JOXOJHYI0O M 3aTpaTHYIO YacTh
JIEBEJIONEPCKOTO MPOEKTA.

3. Bce paspenmmrensHble JOKYMEHTHI U COTJIAIICHUS (IOTOBOPA), CBS3aHHBIC C
Pa3sBUTHEM HEIBI)KAMOCTH, TOJDKHBI OBITH NMPOAHAIH3UPOBAHBI C YYETOM BITHSHHS
KaKUX-THOO0 OCOOBIX OTHONICHHH MEXIY YIaCTHHKaMH JCBEIIONEPCKOTO MPOSKTa, U
000CHOBaHBI C TOYKU 3PEHUS YJACTHUKOB PBIHKA C IIEIbI0 HISHTH()HUKAINUA pUCKa
JUTSL KpEAUTOPA B CIIy4yae MPOoJaku 00BhEKTa, HE3aBEPIICHHOTO PA3BUTHEM.

4. OneHka AODKHA TPOBOIUTHCS HAa OCHOBE MOJEIHUPOBAHUS JEHEKHBIX
IMOTOKOB C YYETOM 3aIUIAHMPOBAHHBIX (ha3 pPa3BUTUS U BPEMCHHOW CXCMBI
(UHAHCHPOBaHHUS W MPEIYyCMATPHBATH IIEPUOJUYCCKYIO IIEPCOICHKY PBHIHOYHOU
CTOMMOCTHU HEABMXKMMOCTH, HOJUIeXkallell pa3BUTHIO, B TEUEHUE CpOKa pealu3aluu
JIEBEIIOTIEPCKOT0 MPOEKTA.

B 2010 romy ostm TpeboBamms ObIIM KOHKpeTH3mpoBanel B MIIO 17
«/lHBeCTUIIMOHHAS  HEIBWXXHMOCTh B CTAQUH  CTPOMTENHCTBA»  (BOILIM B
MexayHapoansle crannaptsl oneHku 2011 u 2013 kak MCO 233 [16]), a B 2017
rofy ObuT MpUHAT OoTAeHbHEIH cTaHmapT — MCO 410 «HeaBmkuMoCTh, TOISKAIIAS
pazButuio» [17], — 4TO CBUIETENLCTBYET O 3HAUMMOCTH STOWH TEMBbl B OLIEHOYHOMU
eI TCITHbHOCTH.

Henp W 3a7a4yu cTaThbH. B pamkax NaHHOW cTaThbM OYIYT PaccMOTPEHBI
METOJIOJIOTUIECKHUE aCTIeKThl OCYIIECTBICHUS OICHKH JUIA TeNiel (MHAHCHPOBAHU
Pa3BHUTHSI HEJBM)KUMOCTH, KacAIOIIUECs OMPENEICHNs HEOOXOUMBIX COMOCTaBUMBIX
JIAHHBIX; CIIOCOOOB YyYeTa PHUCKOB, CBS3aHHBIX C peajHu3alMeld JeBeIONepCKOro
IIPOEKTA, U OLICHKHU YCTOMYUBOCTU €r0 KPEAUTHOU HAJCKHOCTH.

HN3JIOKEHUE OCHOBHOI'O MATEPHUAJIA

1. ConocraBumble JaHHbIe NPH OLEHKe HEABHAKUMOCTH, MNOMJIEKALLEH
pa3Butuio. OCHOBHas 3ajmadya OICHKH JUIS Ieled (UHAHCHUPOBAHHS Pa3BUTH
HEJBI)KUMOCTH — 3TO OTPENEIICHNE PHIHOYHON CTOMMOCTH TPaB Ha HEIBUXHUMOCTD,
VIIydIIeHus KOTOpO# Ju00 MPOUCXOAAT, THOO0 MpelycMaTPUBAIOTCS Ha AAaTy OIICHKH



122 Micmobyoyeanns ma mepumopianvHe niaHy8aHHs

WU AN KOTOpOW Ha JaTy OIEHKH CYIIeCTByeT Ooliee 3P QPEeKTUBHOE
HCTIOIb30BaHNE, IPEATIOJIATAIOIIee OCYIIECTBICHNE COOTBETCTBYIOMINX YIyqIICHNH.

WHbIMH cnoBaMH, Takasi OIIEHKa MOXET KacaThCsl JIO00TO HEIBHUKHMOTO
HMMYIIECTBA — BAKAHTHOTO HMJIM YJIYYIIEHHOTO 3€MEIBHOTO YYacTKa, — 00JIaIaroIero
MTOTCHIIAAIIOM Pa3BHUTHS, PEaTU3aIisl KOTOPOTO MO3BOJISIET ITOBBICUTH €0 CTOMMOCTb.
To ecTb, €ro CerOAHAIIHSS IICHHOCTh OYAET 3aBHCETh OT OYAYILETO UCIONb30BaHUS H
HEOOXOIMMBIX 3aTpaT CPEACTB U BPEMEHH UIS JOCTIDKEHUS STOTO HCIIOIH30BaHMUS,
omnpeacisad, TEM CaMbIM, OCTAaTOYHYIO TIIPpUPOAY CTOUMOCTHU HEABUXXHUMOI'O
UMymecTBa }IaHHOfI KaTeropuu.

OCTaTO‘-IHaH npupoaa CTOUMMOCTU HEABUKMMOCTH C MOTCHIUMAJIOM Pa3BUTHUA
HaKJIaAbIBAa€T KOHKPETHBIC, BIIOJIHE ONIPEACIICHHBIC, Tpe6OBaHI/ISI OTHOCHUTCIIBHO:

1. Tlombopa O0OBEKTOB CpaBHEHHUS, KOTOPBIC IOJDKHBI OBITH HE TOIBKO
MOJOOHBIMA B HBIHCIIHEM COCTOSHUHM, HO ¥ IIPEAINOJIAraloTCs K YIyYIICHHIO
aHAJIOTHYHBEIM crocoboM B OymymeM. I[losTomy Hapsmy ¢ TpaAWIOHHBIMA
QJIEMEHTAMH CpPABHEHUS, XapaKTEepU3YIONINMH HEIBIDKIMOE HMYIIECTBa (ITOTHOTA
mpaB, MECTOIIOJIOKEHHE, (bmvmecrme 1 DKOHOMHYCCKHE XAPAKTCPUCTUKU, TEKYIIEC
HCTIONIb30BaHKE U TOMY M0JI00HOE), HEOOXOAMMO PUHIUMATh BO BHUMAHHE TEXHUKO-
9KOHOMHUYECKUE IMOKA3aTeU 3alpPOCKTUPOBAHHBIX YJIYUYIICHUH, a TaKkKe BpeMs H
00BeM 3aTpar, TpeOyeMbIX JJIs OCYIICCTBICHUS MPOCKTA.

2. CnenuanbpHBIX JOMYIICHUHA, KOTOPHIC KACAlOTCS COCTOSHHSA M CTaryca
3aBEpIICHHON pa3BUTHEM HEIBIDKMMOCTH, HAlPHUMEP O TOM, YTO pa3BUTHE YKe
3aBEpIICHO WM OyJaeT 3aBepHIIeHO B COOTBETCTBHHM C MPUHATHEIM TpapuKOM H
COTJIACHO TIPOCKTHO-CMETHOM JOKYMEHTAallH, JUOO0 O TOM, HYTO 3aBepIIeHHAast
pa3BUTHEM HEJBMYKUMOCTD MIPOIaHa WITK MIOJTHOCTHIO apeH/I0BaHa.

3. PaCHlI/IpeHI/I)I Kpyra COIIOCTaBUMbLIX HAaHHBIX, KOTOPLIC IOJDKHBI BKIIHOYATh
LEHBI KYIUTU-TIPOJaXKH W/WIM apeHIbl 3aBEPIICHHOW pPa3BUTHEM HEIBHKHMOCTH,
LEHBI TOAPSAHBIX paboT M YCIYyT, CPOK pa3BHUTHsA, 3aTpaThl Ha (DUHAHCHUPOBAHUE,
MIPHUOBLTH JIEBENIOTIEpa M YPOBEHB PHCKA.

4. Mopenel OLIEHKH, aJIEKBaTHBIX JIJISl OINPE/IENIEHUsI OCTATOYHOW CTOMMOCTH
HCIABHXXHUMOCTH, nogmencameﬁ Ppa3BUTHUIO, KOTOPBIE  JTOJDKHBI OTpaXXaTb (8¢
B3aMMOCBSI3b CO CTOMMOCTBIO 3aBEPIICHHON pa3BUTHEM HEIBIXUMOCTH (Tak
Ha3bIBaEMOM, BaJIOBOH CTOMMOCTBIO JIEBEJIONIMEHTA), CTOMMOCTBIO MOAPSTHBIX PaboT,
CTOMMOCTBIO (pMHAHCHPOBaHUSI ¥ PUOBLIBIO JIeBeJIonepa.

K umciy Takux Mojenei OTHOCSTCS:

. CyMMaTHBHas MOJENb, B paMKaX KOTOPOW peann3yeTcss TpaTullMOHHAS
TEXHHUKa OCTaTKa:
V, =V =V +Vip+Vp)s (D)
e VL - CTOUMOCTb HCABUKHUMOCTH, HOHHC)KaHICﬁ Pa3BUTHIO;
VO - CTOUMOCTBb HCABUKHUMOCTH, 3aBepmeHHOﬁ Pa3BUTUEM;
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Ve - CTOMMOCTb HOAPSIHBIX PAOOT U YCIYT;
Vi - CTOMMOCTH (PMHAHCHUPOBAHUS,
v, - TpuOBUT JIeBETIONEpa.
o Mozenb bpuTToHa, BKIIIOYAKOIIasi BPEMEHHYIO COCTABIISIOLIYIO:

Vo=V (14D*
1+

v, @

rac I- NPpONCHTHAA CTaBKa, YYUTBIBAKOIasd NHTEPEC MHBECTOPA U UHTEPEC ACBEIIOIICpaA

. MOJIEJIb HENPEPBIBHBIX JCHEKHBIX TOTOKOB!
0,5r
V,-V.-e”
v, =-0—¢— 3)
¥
e
rae r - HpOHeHTHaH CTaBKa IJIsd HerepBIBHOrO JCHCXKHOI'O ITOTOKA:
F=Tn(1+i)
. MOJIENb IUCKPETHBIX JIEHEKHBIX TIOTOKOB:
m ]
s me
Vo=SVe -(+i))
_ I=1 4
V, = R
(I+i)
rac i/( - HpOHeHTHaﬂ CTaBKa Ij1d ﬂI/ICerTHOFO JCHCKHOI'O IIOTOKa, UMCIOIICTO B

TEYCHHUE roga k IEpUOa0B:

i =(1+i)%—1.

Bri6op To# wim Momenm OyneT 3aBHUCETh OT CIIOKHOCTH W JUIHTEIHHOCTH
HpeﬂnonaraeMoro pEl?:BI/ITI/ISI7 a TAKXKC CTCIICHU ACTAJIHN3allUU ACHCKHBIX ITOTOKOB I10
COCTAaBJISIIOUIMM M TepuojaMHu. TeM He MeHee, NpU OLEeHKe [y Lenel
(UHAHCHPOBaHMS PA3BUTHS HEIABIKMMOCTH Yallle BCEr0 HCIOJB3YIOT MOJCIN
JUCKPETHBIX JCHEKHBIX IMOTOKOB, KOTOPhIE MOTYT HMMETh CaMble pPa3HOOOpa3HbIe
(hOpMBI TIpEICTaBICHUS, HO JAOJDKHBI OTPaXkaTh OJHO M3 JIBYX OCHOBHBIX 0a3MCHBIX
JOTYILEHUH:

OIICHEHHAs BEJIMYWHA JCHEKHBIX TTIOTOKOB OCHOBaHA Ha CTOMMOCTSIX, KOTOPBIE
SABIISIFOTCA TeKyH_II/IMI/I Ha }IaTy OLCHKH, UCXOJd U3 npezmonoxcem/m, qTo l'[pOCKT y>1<e
3aBEpIICH B COOTBETCTBHHU C NMPHHATHIM TPa(UKOM M COTIIACHO MPOEKTHO-CMETHOI
I[OKyMeHTaHI/II/I, WX OULUCHCHHAsA BCJIWYHMHA [JACHCKHBIX ITIOTOKOB OCHOBAHa Ha
CTOUMOCTSIX, KOTOPbIE OKUAAIOTCS Ha MPOTSDKEHUH peai3alii MPOeKTa, UCXOIs U3
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MPEIIONOKEHHST, YTO TMPOEKT OyaeT OCYIIECTBIATECS B COOTBETCTBHH C
MIPEIYCMOTPEHHBIM TPa(UKOM M COTIIACHO MPOEKTHO-CMETHON JOKYMEHTAITIH.

B 06oux ciryyasix BeIM4MHA IEHEKHBIX TOTOKOB JOJDKHA OTPAaXaTh OXKUIAHUS
YYaCTHUKOB PHIHKA, OCHOBAaHHBIE HA JIOCTYITHON Ha JaTy olleHKH nHdopmaruu. Eciu
JICHE)KHBIC MMOTOKH 0a3MPYIOTCS HA TEKYIIMX HA ATy OICHKH JOXOJaX W 3aTpaTax,
JOJDKEH OBITh YUTCH PHCK UX BO3MOXKHOTO M3MEHEHHS MEKAY ATOM OIEHKH M JaTOH
3aBepIIeHNsT TPOeKTa. ECIM IeHeXHBIe IOTOKH OCHOBAaHBI Ha IIPOTHO3HUPYEMBIX
JIOXO/aX ¥ 3aTparax, T0JDKEH OBITh YYTEH PUCK TaKUX IMPOTHO30B.

BaxubIM sBiISeTCS W COOMIOCHNE MOCIEAOBATEIBHOCTH IPH BBIYHCICHUH
OCTaTOYHON CTOMMOCTH, TO €CThb, €CIH IS ONpENeNIeHHs BEIWYMHBI JJ0XOAa OT
peanu3anyy 3aBepIIeHHOro pa3BUTHEM 00bEKTa UCIOIb30BaHbI TEKYIIE CTOUMOCTH,
TO CIJIEJIOBATENBHO M JUISL ONPEACNICHUS 3aTpaT TaKKe JOJDKHBI OBITh MCIIOJIB30BaHBI
TEKyIIHe TAaHHBIC, 8 CTABKHU JAWCKOHTHPOBAHHUS JOJDKHBI OBITH MOJMYYCHBI H3 aHAIH3a
TEKYIIHUX [ICH.

Crnenyer 3aMeTHTh, 4YTO [UISA OMNpPEHCNCHHUS CTOMMOCTH HEIBI)KHMOCTH,
IO IeKAIIeH pa3BUTHIO, MOXET OBITh UCIIOJIF30BAH M METOJ COTTOCTABICHHS ITPOIAXK
HOJOOHBIX OOBEKTOB, IMPEIOJIATaeMBIX K Pa3BUTHIO aHAIOTMYHBIM 00pa3oM, MpH
YCJIOBHH, YTO YYAaCTHHKH PBIHKA TaKO€ pa3BHTHE CUMTAIOT HauOosee 3(pdeKTHBHBIM
HCIIONIb30BaHUEM.

VYkazaHHOE YCIIOBHE SBIIICTCS HWMIICPATUBOM OLCHKH HEIBIDKHMOCTH,
o IeKaMIel pa3BUTHIO, 1 UMEET BaKHOE METOOJIOTHIECKOe 3HAUCHIE, Ha KOTOPOM
XOTeNoch OBl aKIEHTHPOBaTh BHUMAaHWE: pBIHOYHAS CTOMMOCTH  BCeTIa
oTpeiensieTcs, NCXoAs 3 Hanboee d3PGEKTUBHOTO UCIIONB30BaHMSI 00BEKTa, U €CITH
9TOT OOBEKT HMeEeT MOTEHIHAI pPa3BUTUA, TO IPEACTaBICHHE O €ro TeKyIleH
LIEHHOCTU Bcerjga OyHeT OCHOBBIBaThCA Ha KOHLEMIIMM OCTaTOYHOM CTOMMOCTH.
@DaKTUYecKy, CONOCTaBIEHHE MPOAaX [aeT NpeACTaBICHHE O LEeHe, KOTOPYIO
TUIOTETHYSCKUN TOKYIAaTelb TOTOB 3alUIATHTh 33 HEIBIDKUMOCTH, Pa3BUTHE
KOTOPO#, C Y4eTOM IpPEICTOSIINX 3aTpaT, CIIOCOOHO 00ECHEeYNTh MPHUEMIIEMYIO C
TOYKH 3pEHHsI YIaCTHUKOB PHIHKA TIPUOBLIH [6, 5].

EctectBeHHO, cOOMIONEHNE MAHHOTO YCIIOBHS CYIIECTBEHHO OTPAHHYMBACT
IPUMEHEHHE TPSMOTO CPaBHEHWS JUIA OIIGHKM HEIOCPEICTBEHHO O0OBEKTa
JICBEJIONEPCKON  HEABIKMMOCTH, OCOOCHHO, €CIM  ero  pa3BUTHE  yXe
OCYIIECTBIIAETCS, HO HE 3aBeplieHo. «Jlaxxe ecian oOBEKTHI SBISIOTCS MOJA00HBIMHU,
MAJIOBEPOSATHBIM OyAeT MONYYHTh HAICKHOE CBUACTCIBCTBO MEpelavyd JIPYrou
HEJBIXKHMOCTH B CTAJINU CTPOUTEIHCTBA, IOCKOIBKY CTETIICHb 3aBEPIICHHOCTH PadoT
10 Pa3BUTHIO TIOYTH HaBEPHSKA OBITh oTyImdatbes» [17, p. 50.3].

B TO Xe BpeMs pBHOYHOE CpaBHEHHE SBISETCS OOS3aTEIBHBIM TIPH
OTIPENCNICHNH CTOMMOCTH 3aBEPIICHHOM pa3BUTHEM HEABWXHMOCTH W JPYTHX
NEPEMEHHBIX MOJIEIEH OCTaTOYHOM CTOMMOCTH.



Micmobyodysanns ma mepumopianvHe niaHy8aHHs 125

Jlananoe TpeOoBaHWe OOYCIIOBICHO PSIOM OOCTOATENBhCTB. Bo-TIepBBIX,
HE3aBHUCUMO OT HpHMeHHeMOﬁ MOJICJIN OILICHKHU, ONIPEACIICHUC pLIHO‘IHOfI CTOUMOCTH
HX MEpEeMEHHBIX OyAeT rapaHTUPOBaTh, YTO M MOIYYEHHBIH Pe3ylbTaT — CTOUMOCTh
HEJBIDKMMOCTH, NOJAJEXaIleil pa3BUTHIO, — OyAeT pbhIHOYHOH. Bo-BTOpBIX,
OIEPUPOBAHUEC PHIHOYHBIMH JAHHBIMH IIO3BOJISIET YMEHBIINUTh KPEIUTHBIA PHCK,
CBSI3aHHBIA C BO3MOXKHBIMH TpedepeHINIMI KOHKPETHOTO IEBENoIepa 10 OIUIaTe
MOAPSAIHEIX paboT WIM TO YCIOBHAM pealH3aldll 3aBEPIICHHOW pPa3BUTHEM
HEABMKUMOCTH, KOTOPBIX MOTYT HE UMETH JAPYTHUC YHYAaCTHUKH PBIHKA. J4! HAKOHCII,
PBIHOYHBIC II€HBI COU3BMEPHUMBI C TPOUCXOAAIIUMU B SKOHOMMYECKON JKU3HHU
IpoIeccaMy, 4YTO JaeT BO3MOXHOCTh OTPasHTh uYepe3 3HAYCHUS PHIHOYHOU
CTOMMOCTH O0l1IMEe, CHCTEMAaTHYECKUE, PUCKH, CBSI3aHHbIE C pealli3alieil IpoeKTa.

Takum o00pa3oM, pHIHOYHOE CpPaBHEHHE W HCIOJb30BAHHE PHIHOYHOW
CTOMMOCTH KakK 0a3bl OIICHKHU IS LeNieil (PMHAHCHPOBAHUS Pa3BUTHUS HEIBIKUMOCTH
MPOAUKTOBAHO, TIPEXIE BCEro, HEOOXOAMMOCTBIO OIpEACICHUs KPEIUTHOU
Ha/IC)KHOCTH JICBEIIONEPCKOTO IIPOEKTA.

OIIHaKO BO3MOXHOCTHU pLIHO‘{HOﬁ CTOMMOCTH TAaKXKC OrpaHUYCHBI. SIBnssIch
MepOfI HeHTpaHLHOﬁ TCHACHIIUU CJIIOKMBIINXCA HAa PBIHKE IIE€H, PpIHOYHAA CTOUMOCTDH
OTpaXaeT HE BCIO MX BapHalMio, a JIMIIb UX TUIHWYHBINA, HanOojee BEpOSTHBIMH,
YPOBEHB, CBOWCTBEHHBIH JUISl 4aCTH COBOKYITHOCTH OOBEKTOB CPAaBHEHHMSI, U3 KOTOPOI
HCKJTFOYCHBI 00BEKTHI C HEXapaKTSPHBIMU HU3KAMU WA BBICOKUMH LIECHAMHU.

[MosToMy mnst ydera crieriupuaecKuX pHCKOB B ITOMYICHHBIN pe3yIbTaT BHOCST
COOTBETCTBYIOIIME TIIOTIPABKH, OTPAKAIOIINE IIOJIOKUTENGHBIE W OTPUIATEIbHBIC
CTOPOHBI TIPEUIOKEHHOTO IIPOEKTa PAa3BUTHUS HEIBIKUMOCTH. JTO OCOOEHHO
AKTyaJIbHO B CUTYallUAX, KOrJla IMPOCKT UMECT I/IHHOBaI_[I/IOHHI:II\/'I XapakTep. Tor;:[a JJIA
MPOTHO3UPOBAHUA BCJIUYMHBI JACHCKHBIX IIOTOKOB MOTYT OBITh HCIIOJIB30BAHEI
MOJIEJIM, HalpUMep, PErpecCHOHHbIe (TeJOHHCTHYECKHE), IOKa3bIBAIOIINE KakK C
TOYKHA 3PCHUS YYaCTHHKOB pBIHKA OYyOyT H3MCHATBCS CpPCOHHE 3HAYCHHS HX
MIEPEMEHHBIX B 3aBUCHMOCTH OT U3MCHEHHH XapaKTEPUCTHUK IPOCKTA.

2. Cnoco0bl y4yeTa PHCKOB, CBA3aHHBIX € MNpeAJaraeMbiM pa3BUTHEM
HEABUKUMOCTH. O0s13aTEIBHBIM YCJIOBUEM MPOBEACHHUA OLCHKH HCIABUXHWMOCTH,
MOJUIeKAIIel pa3BUTUIO, SBISIETCS aHAIHM3 IPEJIOKEHHOTO Pa3BUTHA C TOYKH
3pECHHUS:

IOPUAUYECKON OCYILIECTBUMOCTU — HAJIMYMS PA3PELIUTEIbHON JTOKYMEHTAlUH,
IMyOJIMYHBIX W YaCTHBIX TPEOOBAHHU OTHOCHTENHFHO Pa3pelICHHOTO Pa3BUTHS, IPaBa
JOCTyIa K YJIHIAM M WHBIM 3eMIIIM OOILETO ITOJIb30BAaHUS; HAJHYHS 3aKITFOYCHHBIX
JIOTOBOPOB HA IPOEKTUPOBAHUE, CTPOUTEIHCTBA U HA[30P 32 CTPOUTEIHCTBOM;

(U3NIECKON OCYIIECTBUMOCTH — TCOTEXHHYECKHX YCIOBHI, B TOM YHCIE
noTeHOrala JJid 3arpA3HCHUSA WK JAPYTrUX DOKOJIOTHYCCKUX PHUCKOB;, HAJIUYHA H
MOTPeOHOCTH B HHXKCHEPHOM OOECIEeYeHUH (SHEProcHabXKEHUH, BOJOCHAOKEHUH,
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KaHATN3allil U TOMY IOJ00HOE); MOTPEOHOCTEH B JIOOBIX YCOBEPIICHCTBOBAHUSIX
BHEITHEH HHPPACTPYKTYPHI U TpaBa TpeOOBAHUS OCYIIECTBUTh 3TH PabOTHI;

(bMHAHCOBOW OCYLIECTBUMOCTH — 3KOHOMHUECKUX YCIOBUM M TEHICHIMI U MX
MOTEHUUANBHOTO BIUSHHUS HA pacxXxolbl W TOCTYIUIGHHS B TEYEHHE TMepHoia
Pa3BUTHS; TEKYIIET0 M MPOTHO3UPYEMOTO CIPOca M MPEATIOKEHUS OTHOCHUTEIBHO
MPEeIyCMOTPEHHOTO  OyOymiero  WCIONBb30BaHUS, HATMYUSI W CTOUMOCTH
(UHAHCHPOBAHIST; 0’)KUTIAEMOT0 BPEMEHH, HEOOXOIUMOTO IS PEIICHHS BOIIPOCOB 110
HadJaja pa3BUTHA, B XOJ€ Pa3BUTHA W, B CIydae HEOOXOIWMOCTH, IO 3aBEpPIICHUIO
pa3BUTHA, YTOOBI NPOJATh WM CAATh B apeHIy HEIBIDKUMOCTD, 3aBEPIICHHYIO
pa3BUTHEM.

PaccMoTpeHne STHX BOIPOCOB IO3BOJUT HACHTA(DUIMPOBATH M OLICHHUTH
crenu(puyecKue, HECUCTEMATUICCKUE, PUCKH, MPUCYIIUE JCBEIONMEHTY, BBIICINB
OTICTHPHO PHCKH, CBSI3aHHBIC C IUIAHUPOBAHUEM, CTPOHMTEILCTBOM U peanu3anuei
MIpaB Ha 3aBEPUICHHYIO Pa3BUTHEM HEABHKHMOCTb.

Kak mpaBmiio, yueT JaHHBIX PHCKOB OCYIIECTBIETCS JTHOO KOPPEKTHPOBKOM
BEJIMYWHBl JICHEe)XHBIX IIOTOKOB (METOX OJKBHUBAJICHTA HANESKHOCTH), JHOO
KOPPEKTUPOBKOW CTaBKM JUCKOHTHPOBAHUS, MHCHOJIB3YeMOH U1 MpHUBEACHHS
OyIylmuX JEHEKHBIX MOTOKOB B TEKYLIYI0 CTOMMOCTH (METOJI CKOPPEKTHPOBAHHOW
Ha PUCK CTaBKU AUCKOHTHPOBAHUS).

Kaxnplii M3 METOIOB HMMEET CBOM HEJOCTATKH M MpEeUMyInecTBa. MeTon
SKBUBAJICHTAa HAJIS)KHOCTH TEOPETUYECKH Ooliee OOOCHOBAHHBIH M HArJISIHEE B
OTHOIICHUH peakIWyd Ha pHCK. HampoTwB, MeTOJ CKOPPEKTHPOBAHHON Ha pHCK
CTaBKHM JUCKOHTHPOBAHMS SBISIETCS OoJiee TPOCTHIM B HCIIONB30BAaHUH M Oojee
JICCTBEHHBIM, €CIIH PUCK BO3PAcTaeT BO BpEeMEHH. IIpu 3ToM 0OIIMM IIPaBHIIOM JUIA
000UX METOMOB SIBISIETCSA TO, YTO OE3PUCKOBBIN NEHEXKHBIH MOTOK JOKEH UMETh
TaKyl0 K€ TIOJEe3HOCTb, YTO M JICHEXKHBIH TMOTOK, OTPAKAIOLIUN pPHIHOYHBIE
OXKHUJIAaHHS, TUCKOHTHPYEMBIH MO0 CKOPPEKTHPOBAHHOM Ha PHCK MPOLICHTHOM CTaBKeE.

COOTHOIICHHE MEKTY GE3PHCKOBBIM JCHEKHBIM T0ToKoM CF/ 1 0KH1aeMbIM
(BeposTHBIM) JeHeXKHBIM MoTokoM CF  OTpakaeT, Tak Ha3bIBAeMBIH, MHOXKHTENb
9KBHBAJIEHTA HAJEKHOCTH (14 7), TIIe 7 — mpeMus 3a PHCK:

;_ CF
(I+7)
IToaTomy mpobniemMa B 4acTH MPHUMEHEHHsI STUX METOJIOB 3aKIII0YaeTcs He B

)

TOM, KOTOPOMY M3 HHUX JaTh MPEANOYTCHHE, a B TOM, YTOOBI M30exaTh JBOWHOTO
cueTa: ecii Kakoi-nmubo (akTop, BIMSIOMMN Ha MPUEMIIEMBIH PUCK IPOEKTa, yiKe
yUYT€H, HampuMep, B BEIUYMHE [JEHEKHOIO0 MOTOKAa, TO OH YyXe HE JO0JDKEH
MIPUHUMATHCS BO BHUMAHUE IIPU KOPPEKTUPOBKE CTABKU AUCKOHTHPOBAHMUS.
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Ha mpakTnke MeTo] SKBHBaJICHTa HAICKHOCTH PEaM3yeTcsl B 0OecneueHun
ITOJTHOTHI M aZIeKBAaTHOCTH 3aTpaT Ha BCE BHJBI MOAPSIHBIX PabOT M yCIyT, KOTOPHIE
HEOOXOJVMO BBIIIOJHUTh B K&KABIM IEPHOA HHBECTHPOBAHUS Ui YCIEIIHOTO
OCYLIECTBJIEHUS TPOEKTa pa3BUTHUA HEJIBWKHMMOCTH, BKJIKOYass 3aTpaTbl Ha
JIOTIOJIHUTENIbHBIE  UCCIICOBAaHUS, IOJy4YE€HUE Pa3peIIUTENIbHBIX JIOKYMEHTOB,
COOPY)KEHUE BHELIHHX CETeH, pekiiaMy, HEeNpeABHUJIEHHbIE PacXobl, CTpaXOBaHHUE
PUCKOB BCEX YYaCTHHKOB IPOEKTa M T.I., YTO, CKOpPEE BCEro, MpHUBENET K
YBEJIIMYEHHUIO 3aTPATHOW COCTAaBIIAIOIIEH CKOPPEKTUPOBAHHBIX HAa PHUCK JCHEXKHBIX
IIOTOKOB II0 CPaBHEHMIO C OXHUIAEMbIMU JICHEXKHBIMU IOTOKAMH, HOCAIIUMHU
BEpPOSATHOCTHBIN XapakTep.

MeTo CKOPPEKTUPOBAHHON Ha PHUCK CTaBKU JMCKOHTHUPOBAHHS B OOJbIEH
CTCIICHH CBsI3aH HE C 3aTpaTaMH Ha Pa3BUTHUC, 4 C Pa3MEPOM MPUOBLIH, WK OTIAYH
(HOpMBI BO3BpaTa), KOTOpas MOTHBHpOBaja [cBelonepa NPHHATH Ha ceds Bce
OCTaJIbHBIC PHUCKH, CBS3aHHBIC C OCYIIECTBICHHEM MpoekTa. Eciam OBl TakuX pHUCKOB
He OBIIO, TO WHTEpeC IeBeJonepa OTPAHHYMICS YYETOM CTOMMOCTH JEHET BO
BPEMEHM, T.€. JIOXOIOM, OINpEAEIsIeMbIM KPEOUTHON CTaBKOH IPOEKTHOIO
(UHAHCHPOBAaHUS [, HE3aBUCSIIEH OT NPUOBUIBHOCTH IIPOEKTa Pa3BUTHA
HEJIBIKUMOCTH [2, 406].

OOblYHO pasmep 3aTpe0OBaHHOM JEBENONEPOM MPHOBUIM  BBIpAXKACTCS
JEHE)KHOH cymMoit V. OqHako B paMKax JaHHOTO METOJa €€ PacCMaTpPUBAIOT Kak
COCTaBJIOIIYI0 CTaBKU JUCKOHTHPOBAaHUSA i, 3HA4YEHUE KOTOPOMl ompeneser
PaBEHCTBO JIBYX MOJIENEH:

Vo _ < VC/ _ Vo =Vp _ < VC[

A+)" Sd+i)  (+ip)" Sd+ip)

rac iF TMpOLEHTHAas CTaBKa, YYUTBIBAIOIIas HHTEPEC NHBECTOPA (erllHTOpa);

(6)

iD TMpONEHTHAasA CTaBKa, YYUTBIBAIOIIass HHTEPEC ACBEIIONCpA:

_1+i
1+ip

Ip

CKOppEeKTHPOBaHHBIC HA PHCK JCHEKHBIC MTOTOKH M CTaBKY IMCKOHTHPOBAHHUS
HCTIONB3YIOT JJIS OIPEIEIEeHISI CTOMMOCTH HEJBIDKIMOCTH, ITOJUIE)KAIIeH pa3BUTHIO.

CTOMMOCTh HEIBM)KMMOCTH, TOJUICKAINEH pPa3BUTUIO, CIY)KUT OJHUM W3
OCHOBHBIX IIOKa3aTesleil KpeIWTHOM HaJIe)KHOCTH JEBETIONEepCcKoro mpoekra. Bo-
MepBBIX, OHA JaeT TMPEACTaBICHUE O pEealbHOM, XOTS M JalieKO HE TIOJIHOM,
oOecrieueHNH MPEAOCTaBIIEMOr0 KpeauTa. Bo-BTOpBIX, e€e 3HAuCHHE SBISCTCS
KPUTEPHEM TOTO, HACKOJBKO MPEUIOKCHHOE pPa3BUTHE COOTBETCTBYET Hambolee
3¢ GEKTHBHOMY HCIIOIH30BAaHUIO HEIBIKAMOTO MMYIIECTBAa Ha TEKyIleM phIHKe. U
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HaKOHEI, OHa IIO3BOJISIET YCTAHOBHTH CTOMMOCTh COOCTBEHHOTO W 3a€MHOTO
KaIlUTaja B 3aBEPIICHHON Pa3BUTHEM HEBIDKUMOCTH.

3aMeTHM, YTO B OTIIMYME OT HIOTEYHOTO KPEIUTOBAHUSA, B KOTOPOM JOJIH
COOCTBEHHOT'O M 3a€MHOT'0 KallUTana U3BECTHBI C MOMEHTA IIPEJIOCTABICHNS KPEIUTa,
IIPY TIPOEKTHOM (PMHAHCHPOBAHUH ONpPEJEICHHE CTOMMOCTH U YPOBHS JOXOJHOCTH
COOCTBEHHOT'O M 3a€MHOTO KaIlMTasla, a TAK)KE BEIUYUHBI IIPUOBUTH, KOTOPYIO MOTYT
MIOJTY4YHUTh JIEBEJONEP W MHBECTOP (KPEIUTOp) IO 3aBEPLICHHIO IPOCKTa Pa3BUTHS
HEIBIKUMOCTH, MOKET CTaTh IMPEAMETOM OT/IEIBFHOMN OIIEHKH.

1 IpoBEpKU KPEIUTHOM HAaIEKHOCTH JIEBEIONEPCKOIO IPOEKTa B XOJE €ro
OCYIIECTBICHUSI  PEKOMEHAYeTCS, KaKk  yKa3blBAIOCh  BBINIC,  IPOBOJIUTH
MIEPUOJMUECKYI0 IIEPEOleHKY HEABIDKUMOCTH, IMOAJexkaleil passututo. Ilpun 3tom
HU3MEHEHUS €€ CTOMMOCTH JOJDKHBI OTPakaThb HE MOHECEHHbIE HA JaTy MEepPEOLEHKU
3aTpaThl, a BCE Ty JKE€ OCTaTOYHYI0 CTOMMOCTb, HO OIPEAEICHHYI0 C Y4YETOM
OXXMIAaeMbIX Ha 3Ty AaTy OyayIIMX IOXOJOB M 3aTpaT, CBA3aHHBIX C 3aBEpIICHHEM
MIPOEKTA, U COMPSHKEHHOTO C THM PHUCKOM.

OOBIYHO CYHUTAIOT, YTO IO MEPE OCYIIECTBICHHUS MPOEKTa, PUCK YMEHBIIACTCS
[3, 136; 17, p.90.30]. OgHako BO3MOXHBI CHTYallMH, KOT/Ia U3MEHEHHs Ha PBIHKE,
MIPOM3OLIEIINE TT0CTe Hayala Pa3BUTHsS HEABIDKUMOCTU, MOTYT IPUBECTH K TOMY,
YTO paHee 3aJqyMaHHBIH IpoekT Oonbiie He Oyxer oTBeyaTh Hanbosee
3¢ PEKTUBHOMY HCIIOJIB30BAaHNIO HEIBIKHMMOIO HMMYIIECTBAa. B Takux ciydasx,
CTOMMOCTb HEJBWKMMOCTH, HE3aBEPUICHHOW pa3BUTHEM, OYyAET ONPeeIsIThCs
TEKYIEH CTOMMOCTBIO J0XOAa ATbTEPHATHBHOTO IPOEKTA M 3aTpaT, HEOOXOIMMBIX
JUIL €ro 3aBeplIeHMs, BKIIIOYAs 3aTpaThl Ha IIPUCIOCOOJICHWE WM CHOC YXKe
OCYIIIECTBICHHBIX yIydlieHHid. B To ke BpemMs HEOOXOOMMO MOMHHUTH, YTO IS
O00BEKTOB C BBICOKOM CTEHNEHBbIO TOTOBHOCTH PHUCK CONPSDKEH C CYXEHHEM Y
JieBeNonepa BO3MOXKHOCTH BBIOOpA, KOrJa IPHUXOIUTCS 3aBepLIaTh pPa3BUTHEM
O0BEKT, CHpOC Ha KOTOPBIH ymajl WIM JaXe OTCYTCTBYeT, a H3MEHUTb
CYILECTBYIOIIYIO KOHIEIIINIO Pa3BUTHS — SKOHOMHUYECKH HELIEIECO00pasHO.

Takum o00pazoM, Hapsiy €O CTOMMOCTBIO HEIBHKMMOCTH, MOIJIEKAIICH
Pa3BUTHIO, CYLIECTBYET WHOH, O0ee BECOMBIH, ITOKa3aTeNlb KPEAUTHON HaIEKHOCTH
JICBEJIONEPCKOr0 MPOEKTa — €ro MNpUOBUIBHOCTh. VIMEHHO MpHOBUIBHOCTH
JICBEJIONEePCKOr0 MPOEKTa C TOUKU 3PEHUS] YIACTHUKOB PhIHKA CITy>KHT CBOEOOpa3HOM
MEpOil MOJIE3HOCTH HEABMKMUMOCTH, IOJUIEKAIEH pPa3BUTUIO, @ CTOMMOCTb TaKOM
HEIBKMMOCTH PacCMaTpUBAETCs UMM CKOpee KaK HaualbHas WM IepBHYHAS
WHBECTHLMA, T.6. KaK OJHA M3 COCTaBISIIONIMX 3aTpaT, KOTOpble HEOOXOIUMO
TIOHECTH AJISI TOJTy9IEHHS IPHOBUTH OT MOCIEAYIOLIEr0 Pa3BUTHS.

3. OuneHka yCTOMYHMBOCTH KPEAMTHOH HAJEKHOCTH IPOEKTAa Pa3BUTHS
HeIBHZKUMOCTH. PasMep mpuObsum JieBenonepa, Kak U CTOMMOCTh HEJIBIDKUMOCTH,
MmoJyIeKaIie pa3BUTHIO, HMEET OCTaTOYHyK TpHpoAy. Ero oxoHuaTenbHOE
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3HaueHWe OyJeT HW3BECTHO JIMIIb I10 3aBEPLICHUIO JIEBEJOINEPCKOTO IMPOCKTA.
IMosTroMy st OTOOpakeHWs] YpPOBHS NPUOBUIBHOCTH IPOEKTA  HCIIOJB3YIOT
10Ka3aTeu, NPOU3BOJIHbIE OT CYMMBI JIGHET, MOTHBHUPYIOILEH AeBeonepa B3aThCs 3a
pasButue HeaBrmxkumoctu [18, 388-3917:

YHUCTYIO TEKYIIYI0 CTOMMOCTh NPV, mpeicTaBisioumlyl0 co00i pasHHIy
MEXIy BaJlOBOM TEKyIIeH CTOMMOCTh NPOEKTa W HAYaJIbHOW WHBECTHIMEH H, II0
CYTH, ABJISAIOIILYIOCS TEKYIIEH CTOMMOCTBIO TPUOBIIH IE€BEIIONEPa;

WHAEKC TMPHUOBUIBHOCTH PJ, OTpakalollnii OTHOIIEHHE MEXIy BaJOBOH
TEKYLIEH CTOUMOCTh MPOEKTa U HAa4aJIbHOM MHBECTHUIINEH;

BHYTPEHHIOIO HOpMY OTHau [RR — CTaBKy JIMCKOHTHUPOBAaHHUS, KOTOpas
ypaBHUBAET BaJOBYIO TEKYLIYI0 CTOMMOCTb IIPOEKTa C HauyaJIbHOW WHBECTULIMEH, T.€.
MIPUBOAUT YHCTYIO TEKYLIYI0 CTOMMOCTb K HYJEBOMY 3HAa4€HHI0O — K TOUYKE
0e3yOBITOYHOCTH.

3HaueHUs JAHHBIX IOKA3aTesIed IMO3BOJSIOT COMOCTABJISATH 3KOHOMHYECKYIO
3¢ (EKTUBHOCTh PA3NIUYHBIX IPOCKTOB Pa3BUTHA HEABWKUMOCTH U HPUHUMATH
peLICHHUsS OTHOCHTENIbHO MX (DUHAHCOBOH OCYLIECTBUMOCTH, & 3HAYUT U KPEIUTHOMN
HaJIeKHOCTH.

[MokazaTenn ypoBHS NPHUOBUILHOCTH JIEBEJIONEPCKOrO IPOEKTa OuYeHb
YyBCTBUTEJIHBI K  W3MEHEHWSIM  CTOMMOCTH  3aBEpIICHHOH  pa3BUTHEM
HEJIBIDKUMOCTH, CTOMMOCTH IOJPSITHBIX paboT, CTOMMOCTH (DUHAHCHPOBAHUSL.
MextyHapoiHbIE CTaHAAPTHl OLEHKH YKa3bIBAaIOT, YTO TaKas YyBCTBUTEIBHOCTH HE
CBsI3aHA C TIIATEJFHOCTBIO HCCIIENOBAHHUS BXOAHBIX JAHHBIX, HO OOBSICHSETCA
HEOINpPEJeJICHHOCThIO UX M3MEHEHHH, KOTOpbIe, BO3MOXHO, TOYHO HE M3BECTHHI Ha
JaTy OLEHKH, U TIO3TOMY X HY’KHO OIIEHMBATh HAa OCHOBE pomymuieHuit [16, p. 90.3].

Hampumep, MOXHO paccMOTpeTh CLEHapHid, IO KOTOPOMY CTOMMOCTB
MOAPSITHBIX PabOT M pa3Mep KPEAUTHOH CTaBKU B XOJIE OCYIIECTBIICHHUS NPOEKTa
©KEKBapTAILHO OYAET yBEIWYMBATHCS, a CTOMMOCTH 3aBEPIICHHON pa3BUTHEM
HEIBIDKIMOCTH 110 CpPaBHEHHMIO C TEKyIIMM Ha JaTy OIEHKH 3HaYCHHEM —
YMEHBIIATHCS, B PE3YNbTaTe YErOo NPEAIaraéMoe Pa3BUTHE HEIBIKHMOCTH CTAaHET
9KOHOMHYECKH HELleIecO00pa3HbIM.

CrenoBatenbHO, KpEIWTHAsh HAJEKHOCTb JIEBEJIOINEPCKOro MNpoekTa Oyaer
3aBUCETh OT CTENEHH PHUCKA, ONpPEIeIIeMOil BO3MOXXHBIMH OTKJIOHEHHSIMH B
3HAUCHMSIX TIEPEMEHHBIX MOJENM OCTaTOYHOM cTouMocTH. Ilostomy aHamm3
YYBCTBUTEJIHOCTH JUIl Ka)KIAOH IEPEMEHHOW MOJEIN OCTATOYHOH CTOMMOCTH
JOJDKEH CTaTh HEOTHEMJIEMBIM HJIEMEHTOM IIPOBEPKH YCTOWYMBOCTH KPEIUTHOM
Haze)kHOCTH. OH TO3BOJMT YCTAHOBUTH MOTEHIMAIBHO HEMPONOPLIHOHATBHBIA
3¢ }EeKT MX BO3MOXKHBIX U3MEHEHUH Ha MPUOBIIBHOCTD IPOEKTAa U HA CTOMMOCTD yXKe
3aBEpIICHHON YacTH HEABM)XUMOCTH, OIPENCNIUTh IPEIeIbHO JOMYCTUMBIC IS
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0e3yOBITOYHOCTH TIPOCKTa OTKIIOHCHHWS WX 3HAYCHWH W, TEM CaMbIM, BBIJEIHUTH
CyOCTaHIIMOHANIbHBIE (CYIIECTBEHHBIE) TIEpEMEHHBIE MOICIH.

I'maBHBIM HEZOCTATKOM JAHHOTO METOJla aHalu3a PUCKa SIBISIETCS TO, YTO
M3MEHEHUS 3HAUCHUH TIepEMEHHBIX PACCMaTPUBAIOTCS U30JIMPOBAHHO JIPYT OT Apyra,
TOr/Ia KaK Ha MPAKTHKE BCC M3MCHEHHS B TOW HMJIM MHOW Mepe B3aMMOOOYCIIOBIICHBI.
Yame Bcero pnenaercd [JONYLIEHHE O TIOJHOM MOJOXKUTEIbHOW WM IOJHOM
OTPHULATEIIFHON KOPPETISIIIHN CYIIECTBEHHBIX IEPEMEHHBIX.

Jlns  aHanm3a  IyBCTBUTEINHHOCTH  YHCTOM  TEKYIIEH CTOMMOCTH K
OTHOBPEMEHHOMY HM3MEHEHHIO JIBYX CYIIECTBEHHBIX NEPEMEHHBIX — CTOUMOCTH
3aBEpIICHHON pPa3BUTHEM HEABMKMMOCTH W CTOMMOCTH TOAPSAIHBIX paboT, —
BOCIIOJIB3yeMCsl  JIETEPMUHUPOBAHHOM  MOJENBI0 C  AHHYUTH3UPOBAHHBIMH
(paBHOBENIMKUMH) 3aTpaTaMH Ha TMOAPSIHBIC PabOTHI VC”:, YTO TO3BOJHUT MpU
pacuerax MpUMEHSATh (aKTOp TEKyIIeH cTOMMOCTH equHUIBl PVF (i.,m) u akrop
TeKywieil croumocTr 00bIuHOro anuyurera PVAF (i, m):

NPV, =V, - PVF(i,m) =V - PVAF (ip,m)—V, (7
rae Vé‘ 00beM 3aTpar Ha MOAPSIIHbIC PA0OTHI B OJJMH HEPHO:
4_ i
R (S

IlosnyueHnHsle  pe3ynbTaThl  CBUAETEIBLCTBYIOT, YTO  HpH  IOJHOU
TTOJIOXKUTENIFHON KOPPEIALNH CYIIECTBEHHBIX MTEPEMEHHBIX KpPEeAUTHAs HAJEKHOCThH
JICBEJIONEPCKOr0 IPOEKTa JOCTaTOYHO yCTOW4MBas (OTPUIATEIBHOE OTKJIOHEHHE
3HA4YEHUI) U Aaxe BBICOKas (MOJOXKUTEIBHOE OTKJIOHEHHE 3HAYEHUil), a IpH uX
MOJTHOI OTpUIATENbHON KOPPENSAIHUH, KOTJa CTOMMOCTh 3aBEPILICHHON pa3BUTHUEM
HEIBIKMMOCTH CHIDKAeTCS, a CTOMMOCTh TOAPSAHBIX pPabdOT — BO3pACTacrT,
KpeIuTHAs HaJeKHOCTh OyIeT BeChMa HU3KOH.

Ecnm e mpermooKuTh, 94To CYIIECTBEHHBIC IEpEMEHHBIE OyIyT N3MEHSThCS HE
TONBKO B Pa3HBIX HANPABICHUAX, HO W HE3aBUCHMO IPYT JAPYTY, TO MHOXKECTBO
3HAUeHHH YHCTOM Tekymeil crommoctu Z ={NPV,} MOXHO IpeICTaBUTb B BHJE
MaTpHIbl (TaOJUIIBI), YTO TO3BOJUT OMPENENUTh O0NAaCTH PUCKA TOJIOKHUTETBHOTO U
OTPHULIATENIBHOTO OTKJIOHEHHS €€ 3HAUCHUH.

B sTOM cityyae pazmepbl BOBMOXHOTO OTKJIOHEHHSI YUCTOW TEKYLIeH CTOMMOCTH
OT ee¢ 3HAa4YeHWS, OLCHCHHOr0 IO 0a30BOH MOIENH, XOTS W  OTPAXKAIOT
JCTEPMUHUPOBAHHOE TTOHSATHE PUCKA, HO TO3BOJIIIOT KIIACCH(HUIMPOBATH MOCICICTBHS
TaKOI'0 OTKJIOHEHUS sl KPEAUTHOM HAJIEKHOCTH JEBEJIONIEPCKOTO MIPOEKTA:

TPYIOHOIIEPEHOCHMBIA PHCK, KOTAA YHCTash TEKyIlas CTOMMOCTh IIPHOOpeTaeT
OTpHLIATENIFHOE 3HAUCHHE WM 3HaYeHHE OJIM3KOE K TOuKe 0€3yOBITOYHOCTH;
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TIEPEHOCUMBIN PHUCK, KOTJa 3HAYEHUSI YUCTON TEKYIIEH CTOMMOCTH 3HAYUTEIHHO
HIKE, YeM 0XKUAJIOCh YYACTHUKAMU PhIHKA;

MIPUEMJICMBIN PUCK, KOTJa 3HAUYCHUS] YHUCTOM TEKyIIEeH CTOMMOCTH KOJEOIIOTCS
BO3JIC 3HAYCHUS, OLIEHEHHOTO 110 0a30BOM MOJICIIH;

ONarompusATHBIA IAHC, KOTJa 3HAYCHHWSA UHCTOM TEKyIIeH CTOMMOCTH
CBHACTENBCTBYIOT, UYTO YPOBEHB MPUOBLIFHOCTH IPOEKTA BEIIIE HOPMAITLHOTO;

BBICOKOOJIATOTIPUATHBIA IIAHC, KOTZHA 3HAYEHWs YHCTONH TEKyIIeH CTOMMOCTH
3HAYUTEIBHO BBIIIIE, YEM OXKHIAIOCh YHACTHUKAMHU PhIHKA.

OpmHako ompenereHHe BO3MOXHBIX —oOmacted prcka 0€3 pacCMOTPEHUS
BEPOSATHOCTH MOIY4YEHUS TOTO WIM UHOTO 3HAYEHUS YUCTOMN TEKYyIIe CTOMMOCTH ellie He
SIBIIIETCS OLIEHKOW pUCKa.

OneHka pucKa MpearnojaraeT, yTo Ui KaXIOH CYIIeCTBEHHON NepeMeHHON
oTpezenseTcs JUana3oH ee BO3MOXKHBIX 3HAaUE€HUH, KOTOpble CUCTEMaTHYECKH BBOZSTCS
B MOJENb JUCKOHTHPOBAaHHBIX JCHEKHBIX IIOTOKOB Ha CIIy4yallHO OCHOBE B
COOTBETCTBHH C 33JIaHHBIMH PACTIPE/ICIICHUSIMA BEPOATHOCTH, a TOJIy4YEHHBIN pe3ysbTar
HMMEeT He €JMHCTBEHHOE 3HAUEHHE, a MPEJICTABIISIETCs KaK pacIpeieSieHne BepOSTHOCTEN
JUTS Pa3NIMUHBIX 3HAYEHUI YMCTOW TeKyllel cTouMocTd. IHBIMU cliOBaMU, JJIsl OLICHKU
pUCKa  BO3HMKaeT  MOTPeOHOCTh  Mepexoja K  CTOXacTHYeCKOW — MOenu
JTUCKOHTUPOBAHHBIX JIEHEKHBIX MOTOKOB, B KOTOPOH KIIOUEBBIMH MapameTpamu OyayT
P; U @;, OTPAKAIOUINE BEIMYUHY CIy4alHBIX OTKIOHEHUH CTOMMOCTU 3aBEPLICHHON
Pa3BUTHEM HEIBIDKIMOCTH ¥ CTOMMOCTH ITOJPSTHBIX PaOOT COOTBETCTBEHHO:

NPV, = p, -V, - PVF(ip.,m)— @, -V - PVAF (i.,m)—V, (®)

Hcnonp3oBaHue CTOXacCTUYECKOW MOJENM JIHUCKOHTHPOBAHHBIX JIEHEKHBIX
IIOTOKOB MPEAyCMaTpUBACT:

1. OnpeneneHne Ha OCHOBE pacHpe/eeHHs] JaHHBIX O LEHAX, CIOXUBIINXCS
Ha pBIHKE, BEJIMYMHBI W BEPOSATHOCTH BO3MOXKHBIX OTKJIOHEHHH OT pPHIHOYHOM
CTOMMOCTH 3aBEpIICHHON pa3BUTHEM HEABM)KMMOCTA U PHIHOYHOM CTOMMOCTH
TIOJPSITHBIX paboT.

2. T'enepanuio 3HaUY€HUI CIy4alHBIX OTKIIOHEHHUH OT PBHIHOYHONH CTOMMOCTH
3aBEpPUICHHBIX Pa3BUTHEM HEIBHXUMOCTH U OT PHIHOYHOW CTOMMOCTH MHOAPSIHBIX
padot

3. Pacuer 3HaueHWN YUCTOW TEKYIIEH CTOMMOCTH Ha OCHOBE IOJTYYEHHBIX
CITy4ailHBIX 3HaYEHUI OTKJIIOHEHUH CYIIECTBEHHBIX NIEPEMEHHBIX MOJIEIH.

4. CraTUCTUYECKUI aHAN3 paclpeAesieHus TIOMYYSHHBIX pe3yIbTaTOB YUCTON
TEKyIlel CTOUMOCTH.
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5. VYcraHoBneHue XapakTepa paclpeleeHHs] 4YacTOThl 3HAUEHUHW YHCTOU
TEKyIIed CTOMMOCTH C IENBI0 OMNpENeNeHUs] WX JMana3oHa W BEPOSTHOCTH
OTKJIOHCHUA OT UX CPECIHETO 3HAYCHM.

6. IlocTpoeHrne KyMyJIATHBHOTO paclpeleieHus] YacTOThl 3HAUEHUH YUCTOM
TEKYIIeW CTOMMOCTH C IIETBIO ONPEICIICHHS BEPOSITHOCTH HACTYIUICHUS KPUTHICCKUX
OTPHULATEIBHBIX OTKIIOHECHHH, CTaBAMIMX IOJ] COMHCHHE KpPEIUTHYIO HAaIEKHOCTH
MIPOEKTA PAa3BUTHS HEIBUKAMOCTH.

B oeJIoOM TNPUMCHCHHUEC CTOXACTHUYCCKUX MOJICHeﬁ JUCKOHTUPOBAHHBIX
JIEHS)KHBIX TIOTOKOB HE TOJBKO TIOMOTAlOT HWHBECTOPY H JeBesonepy Oomee
B3BEIICHHO MPUHUMATDH PEIICHUSI OTHOCUTEIFHO YKOHOMHUYECKON 11eTIECO00Pa3HOCTH
1 (UHAHCOBOW OCYIIECTBUMOCTH JEBEJIONEPCKUX IPOEKTOB, HO W PACIIUPSIOT
BO3MOXXHOCTH M HAJIS)KHOCTh CaMOM OIICHKH JJIS LieNell (PMHAHCUPOBAHUS Pa3BUTHS
HEJIBHKHMOCTH.

BriBoabI.

1. OcHOBHas 3amada TIpU OIEHKE IS Teliell (UHAHCHUPOBAHHS Pa3BUTHS
HEJBI)KUMOCTA — TIEPEBECTH TPUCYIIYIO JIEBEIOTIMEHTY HEOIPEeIeHHOCTh B
CUTYaIlMI0 pHUCKA, KOTJAa HACTYIUIGHHE JII0OOOT0 U3 pPe3yJbTaTOB Pa3BUTHUS
HEABMXKUMOCTU BEPOATHO U MOKET 6I>ITI) OIpECACICHO.

2. Mcnionb30BaHue pHIHOYHOTO CPAaBHEHUS IS ONPEAeSICHHsI BXOAHBIX JaHHBIX
B OIICHKE HEIBIDKMMOCTH, ITOJICKAIICH pa3BUTHIO, IPOJIUKTOBAHO HEOOXOAUMOCTHIO
YMEHBIIUTh PUCK KPETUTOpAa W OTPAa3HTh TOYKY 3PCHHS YJYACTHHKOB DPHIHKA Ha
CHUCTEMaTHYECKUI PUCK.

3. AHanu3 OpUINYECKOH, QU3NIECKOH W HKOHOMHUYECKOH OCYIIECTBUMOCTH
IIPOCKTa pa3BUTUA HEABH)XXUMOCTH JOJIKCH OBITH HaImpaBJICH Ha yY4aeT
CHeHI/I(bI/ILIeCKI/IX PUCKOB NYTEM KOPPEKTUPOBKU BEJIUYUHBI OEHCKHBIX ITOTOKOB
W/WIIK CTaBKU TUCKOHTHPOBAHHS.

4. OneHKa pUCKa OTPHUIATEIBHBIX W ITOJOXHUTCIBHBIX OTKIOHCHUH YpPOBHSA
MIPUOBLTEHOCTH JEBEIOIIEPCKOTO MPOESKTa TpeOyeT mepexoa OT AeTSpMHUHUPOBAHHON
K CTOXaCTHYECKON MOJIEITH TUCKOHTHPOBAHHBIX AEHEKHBIX IIOTOKOB, UCIIOIB30BAHUE
KOTOpOW TO03BOJIIET 0Oojee aneKBaTHO CYAUTh O KPEIUTHOH HAJEKHOCTH
NpeaIaracMoro IpoeKTa pa3BUTU HEABUKUMOCTU.
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AHoOTAILif.

Po3rnsHyTI METOMOJNOTiIYHI  acIeKTH BU3HAUCHHS PHHKOBOI  BapTOCTi
HEPYXOMOCTi, IO MiIJIATa€ PO3BUTKY; CIOCOOM OIHKH pPIiBHA HPHUOYTKOBOCTI i
KpEIUTHOI HAJIHOCTI IEBEIONEPCHKOTO MPOCKTY.

KnrouoBi cioBa: HepyxoMicTh, OIliHKa HEPyXOMOCTi, (hiHaHCYyBaHHS,
METOJI0JIOTIUHI aCTIEKTH, PUHKOBA BapTICTh.

Annotation.

The methodological aspects of determine market value of the development real
estate, appraisal methods of profitable level and credit reliability of development
project are considered.

Key words: property valuation, financing, methodological aspects, market
value.



