
AeJtKTb Tpet5yeMytO CTeDeHb KOHKpeTH3&D;HK TecTOB (nposepoK) Ha CYll\eCTBeH

BOCTb H, CJleAOB8TeJlbHO, Oll<HJJ;&8Mblji yposeHb H~e>KHOCTK no <l>OPM)'Jte H 

T&6JJ, 1; 

AP ~ BP · PK · P AII · PIT 

T 8 6 11 H o; 8 2. BJIAW •YA•TOpcKHX pHCKOB 

OBR"hl o6oaea'I HHS! 

AP 
BP 
PK 

PAil 

Pil K 

T a 6 n a o; a 3. AJiropMTll pac•n• a~•TOpcKoro p•cK& no OAO "TA 
"Pe~ii" 

¥poaew. Ba,A83'HOCTH. % 3aaqeJme ypoBaa 

BHA pac.Ka B&AeJKBOCTB (no 
(no peay:111.TaTIUl TeCTHposaaBJI OBK) Tafllt. I\ 

06rneii UDH8MJl8Mbdl 5 
BHVTDeHHHH cn<>nwHA 90 
KORTDOJlbHhlH C""'"HHA 60 
AHanHTH'lecKeit BblCOKHH 50 
IlposepoK Ha 

OCT8T0'1Hbdi 18,5 
lcvmec-reeHHOCTb 

TaKHM o6paaoM, '1To6bl JJ;OCTH'tb npee11rne111oro ypoBHJI o6~ero 8YAHTOP· 

CKOT'O PHCK&, HeOOXOJJ;HMO p;eTaJtbHO (TiqaTeJibHO) nposepBTb OKOJIO 18,5 % 
4JHHllHCOBO-xoaniicTBeHHhlX onepar:vrif OAO "TA "Pe'IHl,\KHH" 38 nposepseMwii 

nepeo.z:i (Ta6n. 3). 

K.I'. ,lf eKucoea. 
BI'8Y (MUHCK) 

AHCKOH1l1POBAHHE AEHE>KHblX CPEACTB nPH OUEHKE 
3<Z>Cl>EKTHBHOCTH HHBECTHUHOHHblX nPOEKTOB 

Ilpe nepexo)\e K pblHO'tHOH SKOHOMHKe nOBblmaeTCJI SKOHOMH'!ecKHJI OT

BeTCTBeHHOCTb pyKOBOAJIT8Jl8H 38 npHHHM88Mbl8 peweHJUI no HCD0Jlb30B8HHJO 

HHB8CTlUJ,KH no cpaBK8HIHO c ycnOBHJIMH KOMllH)\HO-~MHHHCTpaTHBBOH CHCTe

Mbl. B CBJ13H c 3THM ycenHeaeTCJI atta'leHHe .a;ocTosepeoCTH oo;eHKH a<t><l>eKTHB

HOCTH HHB8CTHD;HOHHblX npoeKTOB. BMeCTe c TeM llPH oo;eHKe HHBCCTHD;HOHHO· 

ro llp<>eKTa B03HHK8eT npo6neM8 COH3Mep8HIUI paaaoapeM8HHblX 38Tp8T, pe-

3YJJbT8TOB a act>cl>eKT8. A8HH!UI npo6ne111a pewaeTc.11 nocpeJ\CTBOM npeeeA8HHJI 

(AHCKORTHpD88HHJ1) STllX DOK838TeJieA K BX 3H8'1eHHRM B R8qanJ.BOM nepeo.a;e 
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Ha OCHOBe HCnOJlb30B8HHH K03<l><t>HI~HeKTa AHCKOHTHpOB8HHH , onpeAeJUleMOro 

AJIH llOCTOJIHHOH HOPMbl AHCKOBT8 (E) no <l><>PMYJle: 

1 a=-----
' (1 + E)' -1 

Ec.nH HOpMa AHCKOHT8 MeHHeTCR BO BpeMeHH, K03<l><t>HU,HeHT AHCKOHTHPO

BllBHH ODpeAenHeTCH KaK 

1 
u, =------

i:c1 +Ex>'-' 
A a l 

IlpH OIWHKe HHBeCTHU,HOHHOI'O npoeKT8 Y'iHTblB8eTC11 H pacnpeAeJieHHe 

34>4>eKT8 80 speMeHH, KQTOpblH lllO)l(eT Cy!JleCTBeHHO 38BHCeTb OT HOpMbl AHC

KOHT8. IIoaToMy uecr:.Ma BamHhlM HBnReTCR o6'heKTKBHhlH ee Bbl6op. 

B pLlHO'iHOH 3KOHOMHKe BeJIH'iHHa aopMbl AHCKoHTa onpe}\em1eTCJ1 Hcxo

Jl.R Ha AenoaHTHoro npou,eeTa no BKn8,l\aM. IIpH 3TOM aa npaKTHKe eopMa AHC

KOHT8 npHHl1M8eTCB 60Jibille ero 3Ha'ieHHJI, Y'iHTblB811 HH<l>nxu,HIO H PHCK, CBJl-

38HHLlH c HBBeCntU,HHJ\Uf. 

B er:.raemHHX ycnoBKJtX nepexo.a.aoro nepHoAa 3KOHOMHKH rrp11 BblCOKOH He

<1>n11u,HH .a.enoallt'T11b1H npou,eHT no BKJI8J\8M He onpeAe.JJJteT peaJibHYJO u.eKY p,eeer, 

Il03T0111}' npH Bb16ope HOP!llbl AHCKOHT8 HCOOJ1b3YIOT Jl.88 OOAXOJJ.8: nepew.H: - JI.Jiil 

O[.\eHKH Hapo,AHOX03HHCTBeHHOH, BTOpoH - MR ou,eHKH KOM.Mep'ieCKOH 3<l>4JeK

THBBOCTH. B aepBOM CJly<lae HOpMa Jl.HCKOHT8 AOJI:lKH8 OTpa:>KaTb He TOJlbKO 'iHC

TO <l>HH8HC0Bble HHTepecbl rocyAapcTB8, HO H Cl1CTeMY npeA!IO'lTeHIUl 'iJleHOB o6-

JtJ,eCTB8. B cooTseTCTBHH c 3TH1'tl oe8 p,on:>1<aa yCTaH8BJIHB8TbCH rocyAapcToOM 

K8K cnetJ,H<l>H'lecKHM cotJ,Hanbe0-3KOHOMH'lecKHH eopMaTHB, o6saarenbBblH AJIB 

ou,eHJ<H HHBecTHtJ,HOBHblX apoeKTOB, B KOTOpblx I'OCYA8J>CTBO llplflUIM8eT Y'i8C· 

THe. Bo wropoN cnY'!8e llpeAOPHJITHH C8MOCTOJITenbHO ou,eHHB810T CBOIO H.HAH

BHAYaJibHYJO u,eey AeHer, T.e. caMOCTOBTeJlbHO onpeAenn10T peanbHYJO HOPNY AO

XOAa ea BJIO:>KeHHblH KarmTan, BbrpwK8eMylO HOMOH Jl.HCKOHT8. 

0,AH8KO B COBpeMeHHblX YCJIOBHHX npH eepa3BHTOM <l>oBAOBOM pbLHKe Ta 

KOH IlOAXOJl. K onpeAeneBHIO HOpMbl Jl.HCKOHT8 eecbM8 3RTPYAHHTeJieH, XOTH H 

B03MO)f(eH. KpoMe TOro, OH MO>t<eT npHBecTH K OlllHOO'iHblM pememrnM, ecn11 

ape,11apHJ1THe B K8'iecTBe 8JlbTepH8THBbl 6yAeT ocyJtJ,ecTBJISITb BJIO:>KeHHe 

cpeACTB e KPBTKOcpO'iHble cneKy11.11THBRble onepau,tm. B 3THX ycnoeHBX onpe

AeneRHhlN opHeKTHpOM npH YCT8HOBJleHHH HHJl.HBHAY8JlbHOH HOpMbl AHCKOHTa 

MO>KeT 6blTb HCllOJlb30B8H )J.en03HTHLIH npol.l,eHT no BKJ18,ARM B OTHOCHTeJlbHO 

CT86HJlbHOH HHOCTpaHHOH BBJIJOTe. XoTSI H B 3TOM CJIY'iae Heo6XOAHMO Y'IHTbl 

B8Tb KB<l>JISltJ,HlO H PHCK 6aeKpOTCTBa KOMMep'lecKHX 6aHKOB, npHHHNaJOn~HX 
COOTBeTCTBylOJtJ,He .a.eaooHTbl. 

T.A. EJepcK.a.lf. 
YO BT3Yll K ( I'oMeAb) 

nP06flEMbl CZ>YHKUMOHHPOBAHHR nPE,QnPHRTHlit 
M OPfAHMJAUMM OOTPE6HTEnbCKOH KOOnEPAUHM B COBPEMEHHblX 

YCflOBMRXXOJRHCTBOBAHHR 

HopM8THBHblH MeTOA SIBJIHeTca OCHOBOH opraauaal.l,H11 MeTOAHKH yqeT8, 

KOHTPOJIH H 8HMH3a Ra npeAUPKKTHSIX DOTpe6wreJibCKOH KOOUepau,HH Pecny6-
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