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3.2. AHaiMTHYeCKHe 3a71a4H, pemaemMbie Ha moaeau CPIT

[Tocne perieHnst aHATMTHYECKHUX 3a7[a4d, OXapaKTEPU30BaHHBIX B TOJpaszene 2.3, u ornpe-
JIeJIEHUs] ONTUMAJIBHOTO “CTOMMOCTHO-TEXHOJIOTHYECKOro” BapuaHTa npoekra B ycnosusix JHC,
IIPOM3BOJIMTCS pacueT BapuaHTOB, cneuuduueckux g yciaosuil CPII. Kak npasuiio, atTu Bapu-
AHTBI PACCUMTHIBAIOTCS IS PAa3HBIX MIKAN pasjena npoaykuuu (crpoka RPS1) u maror pasHoe
3HAYEHHUE KJIFYEBOTo JUIsi HHBECTOpa MOKa3aTels ‘BHYTPEHHsS HOpMa PeHTAa0eIbHOCTH 3aTpar
Ha CO3/IaHKMEe M DKCIUTYaTalMIO0 HPEANPUATHS [0 UHTETPATbHOMY dPPEKTy (ICHSIKHOMY MOTOKY
OTIePaI[IOHHOW U MHBeCTUIIMOHHOMU AesTenbHOoCcTH)” — IRR (cTpoka EESO0).

IlepBblil U3 TaKHX BapHAHTOB OOOCHOBBIBAET MCXOJHYIO IIKAIY pa3zesia MpOIyKIUH.
ENMHCTBEHHBIM MPHUHIMIIOM 3/€Ch SBJICTCS MEPEHOC MOTeph rocynapcTBa (M3-3a HAJOTOBBIX
aerot B Bapuante CPII) B 1010 npuOBLTEHON MPOAYKIIMU TOCynapcTBa. PacueT Takoi IIKasbl
JIETKO OCYIIECTBIIIETCS B CPEAHET0/I0BBIX MoIeNsX. Jlanee 3Ta 1iKana MOXKeT IepecMaTpUBaThCs
B MPOIIECCe MEPErOBOPOB C YYETOM JOTIOIHUTEIBHBIX (aKTOPOB (PEHTA0EIBHOCTH MPOCKTa, CO-
[1AJIbHO-9KOHOMHUYECKOM 0OCTAaHOBKH U T.1.). [Ipu 3TOM OyayT SICHO BUIHBI (haKThl U pa3Mephbl
YCTYIIOK MeperoBapuBaroiuxcs cropon. [logoop takoit mkaisl (ctpoka RPS1) ocymectBisieTcs
JI0 MOMEHTa COBIAJICHUS 3HAYCHMH Mokasareins “Bcero moxonos OromkeroB” (ctpoka RB7) B
ycnosusix JJHC u CPIL.

Bropoii BapuaHT “u3piMaeT’ peHTHBIA 10XOJA B MOJb3Y rocyaapctna, T.K. CPII — 310
€IMHCTBEHHBIN 3aKOHHBIM crnoco0 Takoi omepamuu. B ycnosusix JJHC npu ¢uxcupoBaHHBIX
CTaBKax HAJIOrOB OHA HE OcyllecTBUMa. B 3TOM BapuaHTe ycMaTpUBAaeTCsl CMBICI U LIEHHOCTh
CPIT mns rocynapcrBa [29]. Pacyer BapraHTa MPOU3BOAMTCS YBEIMUYCHHEM JOJHM MPUOBLILHON
MPOJIYKIIUH FOCYapCTBA 33 CUET YMEHBIICHUS IO MPUOBUIBHON TPOIYKIIMH HHBECTOpa (CTpO-
ka RPS1) no yposus IRR (ctpoka EES0), MunnmanbsHo mipuemieMoro uis uaBectopa (15-20%).
Pacuer Takoro BapuaHTa €CTECTBEHHO BO3MOXKEH JJIsi BBICOKOPEHTAOEIbHBIX IPOEKTOB, B KOTO-
PBIX MCXOHAS IIKaja B epBoM BapuaHnTte, naet IRR>20%. JlanHbiii BapraHT cuuTaeTcs Hanbo-
Jiee BBITOJIHBIM ISl TOCY/1apCTBa.

B Tperbem BapuaHTe 000CHOBBIBaeTCS LIKajia paszenia, HauOoJiee BbITOAHAs Ui UHBE-
cTopa.

B pesynbrare 3THX pacyeToB co3maetcs 0a30BbIil (HYICBOM) BAPHAHT IIKANbI ([IEPBBIN)
1Ba “Kopujopa” BapUaHTOB JJIsl IEPErOBOPOB:

- MEX]ly IEPBBIM U BTOPHIM BapUaHTOM — KOTJa 00Jiee CUIIbHBI MO3UIIMU TOCYAapCTBa,;

- MEX]y IEPBBIM U TPETHUM — KOI'/1a 00JIee CUIIbHBI TO3UIIMU UHBECTOPA.

[enblit psa Ipyrux UHTEPECHBIX aHATUTHUECKUX 3a/1ad OIpeseeH B MeToauke MuHTor-
snepro Poccun [29].

3.3. TexnoJiorust moaeaupoBanus o6bekToB CPII

Texnonorust MojenupoBanusi 00bekToB Ha ycinoBusx CPII mano otinuaercst oT usio-
KEHHOU B mojpasnene 2.4. B pacdyerax UCIOIB3YIOTCS COOTBETCTBYIOIINE MOIBAPHAHTHI MOJIE-
nert s CPII. CrenuduaeckuM MOMEHTOM 37€Ch SIBIIICTCA pacueT MCXOJHOW Kbl pasfena
npoaykiuu (cMm.mm.3.2 — nepBblii BapuaHTt). YeThipe mokaszatens, o0pa3ymooLux 3Ty IIKady He
MMEIOT aHAJIMTUYECKUX BBIPAXKEHUHW M MOTYT ObITh MCUHMCIIEHBI TOJBKO IyTEM HX Mojdopa 10
MOMEHTAa COBMajeHus mokaszarens “Beero noxonos 6romkeros” (RB7). B manHoit pegakuuu Mo-
JISJIA peajn30BaH CISAYIOMNA ciocod moadopa:

- 3HAYCHHUS MEPBOTO IMOJIYYMBIICTOCS PE3yJbTaTa PacueTHOM IIKaibl paszena (CTpoka
RPR3) BBomsiTcst Bpyunyto B crpoky “lllkana pasmena npoaykiuu mo cornamenuo” (RPSL),
Jie7aeTCsl epecder Beel TaOMHIIbI, TOIydaeTCcsl BTOPOH pe3yinbrar pacdetHoit mkansl (RPR3),
pa3pbiB 3HaueHui RB7 cokpamiaercs;



