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HYXbl”, 3neMeHT *"AMopTM3auus OCHOBHbIX (DOHAOB"; 3nemeHT “lMpoune
3arpatbl”. *

dopmupoBaHne HopmaT1BHON NpubbIAN (NNaHOBLIX HaKOM/EHWIA) NPOW3BO-
AWTCA B 3aBUCUMOCTU OT OTpaciu, Buga npogykuum (ycnyr, ToBapos) nyTem ycTa-
HOBMEHNS HOpPMaTMBa OT COCTaBMAOWMX MOMHOW cebecToumocTn. Mpu 3ToMm
BO3MOXHbI CMedytole BapuaHTbl HOPM M1aHOBbIX HaKOMAEHWA: OT MNO/HOW
ce6ecToMmMocTH; OT NPAMBIX 3aTpaT; OT OCHOBHOW 3apnnaTtbl pabounx M pacxofoB
na aKcnayaTauuMilo MalvH B COCTaBe MPSAMbIX 3aTpaT; OT OCHOBHOW 3apnnaThl
paboumnx B cOCTaBe NPAMbIX 3aTpaT.

OTnyckHas LieHa YBE/IMYMBAETCH 3@ CYET KOCBEHHbIX Ha/oros, KOTOpble
ynaaunBatoTCs MoKynaTteneM (3akasyMkoMm) B COCTaBe LieHbl M MepeyncnsioTes B
6104KeT NpoAaBL,oM (MMNOU3BOANTENEM, | LLPSAAYNKOM).

Kputepnu n metogbl NPUHATUS UHBECTULMOHHbIX
pelleHui

J1.A. TpodmmoBa

OugeHKa 3KOHOMWMYECKOW 3(h(heKTUBHOCTY WHBECTULMOHHOW [JesTenbHOCTM
MOXeT 6bITb NPOBejeHa pasnMyHbIMU MeTofaMun. MeTodbl OLEHKW OnpeaensoTcs
pa3uMyHbIMK  (hakTopaMu. B COBpEMEHHbIX YCMOBUSX Mepexoda K PbIHOYHON
9KOHOMWKE, KOrfa KayeCTBEHHO MeEHSeTCA TPaKTOBKa W Mepapxus KpuTepues
3aeKTNBHOCTU, Hanboniee OOBLEKTUBHO OTPaXKaeT 3KOHOMWYECKME MPOLECChl
MeTOL, [MCKOHTMPOBAHHOIO [EHEeXHOro MoToKa HaJIWYyHOCTU. JTOT MeToj
npeano: iraet  onpefenieHWe  MOTOKA  HaIMYHOCTW  (HalUYHbIX  Je: er),
BO3HMKAIOLLEr0 B pe3ynbTare NpUToKa 1 oTToKa fgeHer (cash flow).

KoHuenuus  AMCKOHTMPOBAHHOTO  MNOTOKA  HaJlMYHOCTU ABNAeTCA
06LLeNpUHATON ANA 3anafHON 3KOHOMWMKM W WCMONb3YeTCH A9 3KOHOMUYECKOW
PLUEHKM 3h(EeKTUBHOCTW UHBECTULMIA. DTa KOHUeNuua 6asupyetca Ha W3MeHeHWUn
[EHEeXHO CTOMMOCTM B 3aBMCMMOCTM OT BpeMeHHOro akropa (time value of
money) r 1l npuBedeHWM K HACTOSLLEMY BpeMeHW MOTOKa HaIMYHOCTU
(anckoHTMpOBaHMM).

Byoywuii nOTOK HanM4YHOCTK 3a Nepuod (PYHKLMOHMPOBaHWS MpOeKTa B
pesynbTaTe peanusauus  MHBECTUUMIA  HEOOXOAMMO  AMCKOHTMPOBaTb  Ha
onpefeneHHyl0 HopMmy Bo3BpaTta (HOpMY MpUObINBHOCTW), YTO  MO3BOAUT
OnpesenuTb TeKYLLYI CTOMMOCTb NpoekTa (present valug.

Hanbonee o6WMMM noKasaTeNnsMu WM MeTOLMKAMU WX onpen? .aua ans
KOMMWYECKOW OLEeHKM 3hheKTUBHOCTY MHBECTULMI ABNAIOTCA: YMCTas TeKyLyas
onmocTb (NPV); BHYTpeHHAs HopmMa peHTabensHocTn (IR.R); okynaemocTtb (PP);

Mi' ~c PeHTabenbHOCTU nHBeCTMLMIA (ROI) Mnmn OXOAHOCTb WHBECTULIWIA.



