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Annoraqnn. l-naeuoil qenarc peannaquu uHeecmuLluoHHoeo npoenma flenaemcfl nonyqeHue doxo1a.
J:'cd u pucK - dee e3auMocee3aHHge Kameeopuu. B pa6ome c noMoulbto ocHoeHbx Memodoe oLleHKu 6bn':CeedeH aHanu3 s$QexmueHocmu uHeecmuquoHHoeo npoeKma, cucmeMamrcupoeaHl u MuHLtMu3upoeaHbt
: -:ti..t eeo peanu3aquu, doxasaua sSSexmueHocmb npoeKma.

Abstract. Main purpose of the investment projecf is fhe revenue. Revenue and risk are two interdepend-
.- ' ' ariables. Utilizing basic estimation methodologies author analyzed efficiency of the project, structured and-, - -tized implementation risks, and proved that project will be profitable in case of execution.

Knto.{eeure cnoBa: uHeecmu4uoHHbrd npoeKm, qapmepH*il peilc, Mo)enb ARIMA, pucKu
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B ycnoBucx purxovnofr oKoHoMr4Kh np6oe
-:.:3.''teHqecKoe peuJeHne cB93aHo c pt4cKoM n

-l*: -:eAeneHHocrbro 
[3]. Oco6eHHo oro orHoct4Tcn

#-:ecThr_lHoHHbtM peuJeHilf,M, nocneAcTBHfl npr-
eft= KoTopblx Bnrf,toT Ha SKoHoMl4qecKyp Aeg-'er! -3cTH npeAnpnflTilF.

B pa6ore c noMot{b}o ocHoBHbtx MeroAoB
urr-t3-rr 6urn npoBeAeH aHanu3 esQexrr,reHocTt4
'r r€.-3 <3anycx qaprepHoro pefrca>, ct4creMaru-
rnifC':€.4'{bl v1 MVHnMV3t4pOBaHbl pt4CKl4 erO pean[3a-
Jil'rt

Tax xax cneqra$raxa npoeKTa He no3BoflFna
s: ::-'::b3oBaTbcs cTaHAapTHbtMu MeToAuKaMh Bbt-
rp--'l-/f, h oqeHt4BaHrf, pilcKoB, To 6urn npoae,qeH
lcr1'---e\cHuti ananr3, no3Bonnewuh oqeHuTb pa3-
1F*>e cqeHapiln peanu3aqnil  npoeKTa u aur6paru
i:- -rt | .ran6onee npheMneMura [9].

3 I-lprnaopcKoM Kpae ece 6onuuJt4Mu reMna-
rf :a-:3HBaprcn rypncruqecKhe Hanpaenexnn [1 0].
i -a--ocrr4, Kypopr_ur Typqran 6unn r ocraprce
rc:-e-5ogaHHbtM14. Panuute, qro6bt nonacrb Ha
in:e-r..rxuli Kypopr, xurenn flpunaopcxoro KpaF
t!rrr'r'r.1936t 6unu neTeTb c nepecaAKaMt4, B oc-
{rriEi'<:v qepe3 Mocxey. Croruocru 6nnera BnaAu-
rE rrr-Mocxea-AnrannR-MocKBa-BnaAt4BocroK B
rlu--€M cocraBnrer 35000 - 40000 py6neil, vro
3m,i-l-ecK!4 paBHeercs LleHe rypa. 3anycx npFMoro
,NiE-?3rOrO peica no3BonrT SKoHoMl4Tb il BpeMfl t4
.llh'-,, -aCCaXHpOB.

}tn flpnuopcKoro areHTcrBa aBuaLluoHHbtx
rm.e-tn 3To 6y4er HoBoe HanpaBneHue pa6orbt.

raBHbrM14 ycnoBnFMr uHBecTfiqHoHHoro
mxme{- <3anycx LtaprepHoro pefca Bna4uaocrox -
{h-r-,,i - BnagraeocToK) tBnFrcTcf, cI]eAyrcqne
r{[-f E]r3

3 r flOKlftK? LlenoqKr rc 14 percoB c 1820
,F?irr,,i xa o6qyn cyMMy 16744000 py6nera (6ea
ryr- :?or4Mocl4.AercKt4x 6rnetos, 6ea yvera
lffirE.,ou1HX TaKc r c6opoB, c areHTcKt4M Bo3Ha-

"sEF-/eM);5 rapuQ cocraBnf,er 9200 py6nen 3a aBVa
ilr'lrct- 5eg ronnuBHoro c6opa);

3 CyMMa Qnnancoaoro o6ecneqeHufl no Ha-
ilrTE:s--*rry npeAnoxeHilp cocraBnrer 10o/o ot o6_
{llrr r,vMbt crot4Mocrr4 .qoroBopa, T.e. 1674400
firm:-l*i

f )  Onna fa  3a  HenpoA?r . r5  c  t ' r 3 : - 3  - l  l , ' : 3 l -
At4Tcn r43 pacLtera raprQa r92CC =,1:= i  z . i= .  /
c6opur  npu onnare HenpoAaHH5x r , re : -  - :  z ' : , ' t r?-
roTcff;

g)  6ranerur  Ha aBHaperacur  He :c : :exa-  Bc3-
Bpary;

e) orcyrcrBue Bo3MoxHocrr4 npoAaBaru OW
(T.e., TonbKo (ryAa) HnH TonbKo (o6parHoD).

Cnoxnocrb oqeHKu npoeKTa 3aKnpqanacb B
TOM, L{TO npOeKT peanm3oBbtBancg B KpaTKocpoq-
HoM nepuoAe n nMen pFA cneqr$nvecrrx oco6eH-
HOCTer, XapaKTepHbtx AnF oTpacnu.

flnaHoeurfi pa3Mep 3arpar Ha o6cflyxuBa-
HHe ryphcroB no qaprepy c rypncrr.lecKilM 06-
cnyxrBaHileM cocraBrr 364000 py6nefi, v3 H14x
3aTpaTbr Ha osopMfleHue AeTcKl4X 6uneroe cocTa-
asr 109200 py6nera. Taxxe hMetor Mecro AononHr-
TenbHbre pacxoAbt, cBq3aHHbte co cTl4MynupoBaHn-
eM npo4ax (1043280 py6.), h pacxoAbt, cBfl3aHHbte
c HeAonor'ryl{eHreM npoLleHroB no Aenoenry $0232
py6.). Ha pexnaMHyto KaMnaHHlo 6yger 3arpaL{eHo
400000 py6nera.

Onxaxcoeoe o6ecnel{eHne B AaHHoil  rpynne
pacxoAoB He yqilTblBaeTcf,, TaK KaK cocTaBnf,eT
10%o oT cTot4MocTl4 AoroBopa n yqTeHo B Ce6e-
crohMocrv aBna5t neTa.

C nonltor4uro fll-lfl 6ulnn paccqhraHbt ene-
MeHTbt AeHexHoro noroKa 3a KaxAbtfr ruecnq eynx-
r-lt4oHr4poBaHhn npoeKra. npu pacqere yqhrbtBancs
KaK aBha AoxoA no npoeKry, TaK I AoXoA no rypr-
cruqecKoMy o6cnyxreaHHrcl. Surno yqreHo, vro
exeMecglrHo npe.qnpilflTne AonxHo npoh3BoAl4Tb
BbrnnaTbr no AoroBopy 14 yql4TbtBaTb nocToFHHbte
3arparbr Ha o$opMneHne AercKt4x 6nneroe. l4ro-
roM pacL{era FBnRncc .{t4cturfr exeMecfiqxulfi goxo4
no npoeKTy.

B pesynurare npoBe4eHHoro rccne4oBaHnA
6urnr nonyl{eHbt cne4ypt4r4e pe3ynbrarur [2]:- nocToqHHbte pacxoAbt, Bo3HrKa|oul i le B
xoAe peaflu3aLlhn npoeKTa paccqnTaHbt Ha ocHoBa-
Hhn cfloxr4Btllt4xcn 3arpar no Bnagnaocrot(cKoMy
Qnnnany r cocraBhnh B pacLtere Ha oAilH qac pa-
6orur areHra 400 py6nera:

-  o6u1an norce5rocrb HenocpegcrBeHHo
B HHBecrrL luFX B oSccc- ' i " tu t  xannran paBHa cyM-
n l te  Ql rHatcoBorc c5e: -= -e-L lq  no AoroBopy t4  co-

- - (cHoMuKa h npeAnpuHnMarenbcrao,  Ns 4,2013 r .
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M N K P O S K O H O M U K A

craBfl ner 167 44A0 pyofleyt,
- o6utrar,r oOrrenr

paccMarpueaenlturi l  nepi loA
19776250 py6nera:

AOXoAoB (eu lpyvxa)  sa
(,4 Mecf,qa) cocraBur

- o6ulurl  o6ueu npn6srnra or pearn3a-
r_{r4H nocne Bbtxo.qa npoeKTa Ha 3annaHnposannutra
o6ueu roaapoo60pora (vracrurr i  o6reu npo.qax)
cocraBHT 2923050 py6nera, nph 3roM rr i4craff nph-
BeAeHHar crot4Mocrb cocraBhr 1215824 py6nr,

- hHAexc penra6eflbHocn4 AaHHoro LAH-
Becrmr.l t4oHHoro npoeKTa cocraBnfler 1.71. Oro ro_
BOprlT o ToM, LJTO COBpeMeHHaf cTot4MocTb AeHeX_
HOrO nOTOKa npoeKTa npeBbtuJaeT nepBoHaLianbHbte
f iHBecruut4t4 .  oOecne. jnBaF.  TeM caMbtM,  Hannv i le
no,roxhTensHor,r BerlHqfiHbl NPV L]TO nOATBep_
x..aaeTcq pacqeTaMh:

- cpoK oKynaeMocTr npoeKTa cooTBeTcT_
ByeT cpot(y. Ha KoTopurra saxnrcqeH AoroBop c aBma_
KoMnaHnera u cocrasfl  Rer 4 N4ecqua.

* BHyTpeHHflf ,  HOpMa AOXO,qHOCTI4 npo_
eKTa cocraanr 404h. Llro BbtLue HopMbt At4cKoHTa fi
roBopr4T o5 s$SexrnBHocl4 nHaecruqnra :

-  MoAl4Sr , rqupoaaHHae BHyrpeHHFr Hop-
Ma AoxoAHocrl4 cocraBnffer 13%. Kax MoxHo 3aMe-
ThTb, oHa B Tpt4 pa3a HilXe BHyTpeHHerrr xopuur go_
xo.qHocTm npoeKTa, HO BCe-TaKil  Bbtue HOpMbt Al4C_
KoHTa, nooroMy, .qaxe npm 6onee necci lMmcrn.{Hofr
oqeHKe peaflbHbtx ycnoenn (npm peanu3aLlnm npo_
eKTa MeHee 100%).  npoeKT MoxHo cL l i lTarb non-
6urnsHsrnlt .

t{ro6ur onpe4enilTb Bo3MoxHocrb AnA
npeAnpufiTr4s noKpbtrb caor $unaHcoBbte o6nsa-
renbcrBa nepeA naprHepaMu no npoeKTy 6unu
paccq ilTa H ur roe$$u qHeHTbt n u KBr,tAHo ctu 14, 7l:

- xoeQQuLlileHr o6rqera nuKBr4AHocril npeA-
npvATVA cocraBnfler 0.42.

- xoeQ$nqheHr rexyr4ei
npeAnpr4nrhn cocraBnner 1 .31 5.

nnKBilAHOCT14

KorunnexcHoe npi lMeHeHhe MeroAoB t4ccne-
AOBaHHF es$erruaHocTr4 14HBecrHqr4oHHoro npoeK-
Ta no3Bonhno cAeraTb BbtBoA o AocTaTovnora vye-
cTBHTenbHOCTh npoeKra K cHHXeHHlo TOBapOO6OpO_
Ta.  H3MeHeHrrc  neoeMeHHbtx 3arpar .  Hesxa. {u-
TerbHoe B.r! 'F-r '€ Ha noKa3arenr e$seKTLlBHoCTt4
3\43a.- y3c39-5 rHBecTrLlHoHHbtx 3aTpaT. l4ccne_
:33a-/F .cNa3aJ"rH. qro npoeKT pexra6eneH u y-3e:-9r 'FrHF HMeloTCF EO3MOXHOCTH Ang noKpbl_-t? no HeMy $rxancoaurx o6ngarenbcrB, TaK KaK
aoconrcTHaF nHKBHAHOCTb OpraHn3aquh cooTBeT_
crByer peKoMeHAyeMoMy 3HaLteHrlo (0,2 0,3).
Oprannaaqmn B cocronHl4l4 HeMeAneHHo noracnrb
41,9o/o xpe4nropcxori 3aAonxeHHocrl4. ocHOeHOfi
noKa3arenb nr'tarexecnoco6nocru npeAnprcrnfl
TeKyu_lan nhKBt4AHOCTb - TaKXe cooTBeTcTByeT pe_
KoMeHAyeMoMy 3HaqeHnto (1 - 2).Oro caugerenb_
cTByeT O TOM, r{TO y npeAnpuf,Tr4F AOCTaTOLTHO
cpeAcrB, Koropbte MoryT 6urru t4cnor.tb3oBaHbt t4M
AnF noralrteHiln cBor4x KparKocpor]Hbtx o6F3a_
TenbcTB B TeLteHre roAa.

l-l p u pean n3aqv1v1 t4 H Becril t_lt4 oH H o ro n poe KTa
oAHr4M t43 BecoMurx $arropoB eBnnercn nporHo3
npoAax €ena6nneroe, roropuril cAe.naH c noMo-
tqurc f1f1l-l (STATISTICA> ra'rcnonb3oBaHilF MoAe-
nu AP|ICC [5, 6].

- l4cxo4Hurfr apeuennofi pn4 Ane nocrpoeHrn
ARIMA MoAenu neo6xogunlro 6urno npeo6paioBarb,
raK KaK oH He eBnencf, craqroHapnuu (prc. 1).

r  I  . 1  [ ,  3  1 C  1 :  i . l  l e  1 :  _

i , : \ r €pe  H ! l r -

Prc. 1. l-pa$Hx npoAax 6hneroe <BnaAreocror-AxranucD 3: :

_ Ane cHr4xeHns rerepocKegacr[L{Hocrh c =:
6urn noraprasurapoaaH, a Anr roro, .{ro6ur y6pa-.
rpeHA, 6unu B3flTbr pa3Hocrr4 nepBoro nopnrfixa 

'-

Pn4 cran 6onee oAHopoAHbtM.
PacnpegefleHue pFAa 6nusxo K HopM&-:-

HoMy (pnc. 2), cneAoBarenbHo, pn4 6nrasoK K c-a-
qroHapH_oyy, t4,qnr Hero MoxHo nocrpot4Tb ARll,t:
uogenu [8].

ne9gr!  ! 'Aq 1

i : 3 l ;  F 3 p \ 1 a n b r

- 1  6  - 1  I  { 8  + 4  0 0  C . i t  t a  : :

B e p i x x e  r ? a t s t ! u ! , r  l x { : i p g i i { d a  I

Puc. 2. fncrorpauua npeo6paroBaHHoro pnAa.

,4q19" npoBogrnacb ragenrraeraKaqre Mc-
Aenn APflCC [1, 8].  AKO npeo6paaoaanHoro pn.aa
npeAcraBneHa Ha pHcyHKe 3.

f'lo rpaQraKy aBroKoppennquonnori Synxqi.r r
Bt4At*O, L|TO, KpOMe nepBoro u oAl4HHaALlaTOrO, BCe
loeS$r qrbnrur Koppenn Ll vltA ABnllorcn HyneB bt M r
,Qamxan Qynrqran FBncercF <<6enurru [lyMoM)
CregoeareflbHo, a ARIMA Mo4efln npucyrcrByer
ogytH n€paMerp aBroperpeccun [5].

f locne paccMorpeHnr Bo3MoxHbtx BapraH-
ToB ce3oHHbtx napaMerpoB 6urna eu6pana Ha!,r_
ny*{uJafi MoAenb c HahMeHbuefi cpegHeKBaAparr\re.
cxofr olur6Kof , ee ra 6ygeu paccMarpnBarb Aaflee.i
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'qnr r,(O npeo6paroeaHHoro pf,Aa.

l lapanlterput MoAenu, nonyqeHHble B nnn
, : -ATISTICA>:

- f lepeMeHHaf,: VARl;
-  [ lpeo6paeoeaHun: In(x) ,  D(1);
-  M o . q e n u :  ( 1 , 1 , 0 ) ;
-  9ncno Ha6n.:  2A HaqansHaq

I :  = l  6963 lz l roroean 55=4,5600 (97,10o/o)
:  =  24000,

[lapauerput (p/Ps-aeroperpecckl 14,
:  ls - :xonue.  cpegn. ) ;  BbrAeneHrae:  p<.05 '

-  Oqenxa .  - . 1712 ' ,
- CranAaprHaff oulu6xa: ,23331.
Mepofr HaAexHocru MoAenh qBneerctl

: :33' leHre npOrHO3a, f lOCTpO€HHOTO nO ype3aHHO-
r, 3f,Ay c (r43BecrHbtMt4 (ucxognutur) 4annutnan>>,
:  :€anbHbrMh AaHHbrrun [6 ] .

Sutn cocraBfleH nporHo3 no eut6panxofi nlto-
E- /. llporxoansre 3HaL{eH]4F nperqcraBneHbl B
*r:e ra6nnqur 1.

Ta6nuua' l
aet,ta6nnerog

Kpoue roro, Ha rpaSuxax nporHo3oB npeA-
:-:3.'eHo nan6onee BepoFTHoe noBeAeHtle pAAa vl
::,-..3THMbte HHTepBaRbr, B KoTopblx pFA 6yger
rararb c BeponrHocrbto 0,95. 3ro no3Bonnno cAe-
*;i-: BbrBoAbt He ronbKo 06 oxhAaeMoM o6uerr,le
-trt-ax, HO t1 O MaKChMaflbHO 14 Ml4Hl4ManbHO BO3-
ffr,r.->lX o6u€naax npoAax. lAcxopn u3 3T14x AaH-
<rer,t KOMnaHrf, MOXeT nnaHnpOBaTb HeCKOI]bKO
- .F-apheB peanu3aqun npoeKTa.

Ann onpeAeneHhn ageKBarHocrt4 Mogenrl
-'e:6xo4nrrlto 6urno oqeHhrb ocrarKr, nocrpo14B
*t[ 'Lr3r]bHbri l  aeponrnocrnurf i  rpasnr (pnc. 4).

l-lo aeponrHocrHoMy rpaSnxy cAerlanh Bbl-
r,' :To p?CfipefleneHHe ocTaTKoB uMeeT HeCyqe-
:3€-ibre oTKfloHeHilg oT HopManbHoro pacnpe.qe-
:Efq/c cneAoBarenbHo, oAHo3HaqHo o HopMaflbHo-
:il ::rarKoB cyAr4Tb Henb3fl. Hro6ut onpeAeflnrb,

cyu-lecrByer nn KoppenFqnoHHae 3aBHchMocrb Me-
xAy ocTaTKaMn AnF oqeHKh aAeKBaTHocTl4 nocTpo-
euxoil  ARIMA MoAenil ,  ncnonb3oBann aBToKoppe-
nFll t4oHHyro syHKql4to [1 ] .
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Pnc.  4 .  Hopuanuno BepoerHocrHutx  rpaQrx

Pyrc. 5. AK(D ocrarxoe

l-paSmx (prc. 5) AeMoHcrpt4pyer, qro pac-
npeAeneHne ocrarKoB FBnnercf, (6enbtM LuyMoM),
cneAoBarenbHo, napaMerput no4o6paHbl xopotllo H
nonyqeHHac ARIMA MoAenb eBnFercF aAeKBarHor.

Ecnn oLleHrBarb npoeKT c roqKtl 3peHiltt Bbt-
BOAa HOBOTO npoAyKra Ha pblHOK, nonyqaeM, L{To

ocHoBHbrM pr,lcKoM npoeKTa 9BnqercF KoMMepqe-
crrail pucx, L{To xapaKTepHo AnF nogo6Hbtx npoeK-
roa [4].

Or pncxa AononHhrenbHbtx 3arpar B cBtt3t4 c
o6MeHoM nnu Bo3BparoM 6uneroa KoMnaHilF us6a-
anna ce6n. 3ro o6ulenpuHflTaF npaKTnKa npn npo-
Aaxe 6nneroa Ha L{aprepnute pefrcut. Pncr HeAo-
nonyqeHhn npu6urnn B cBc3r4 c t4HBecrrpoBaHileM
Mt4Ht4M14314pyercf i  BHeceHueM HeAononyqeHHblx
npolleHToB B cror4Mocru 6nnera.

f lepeg reM, KaK nphHnrb peuleHue no Spax-
ToBaHhp KaKoro-nr6o pet,tca, ryponeparopy neo6-
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M l / l K P O e K O H O M y l K A

xoAl4MO npOBOAl4Tb MOHT4TOpVHT t aHanil3 npOAaX U
rypoB no AaHHOMy HanpaBneHHto.

AHanilg npoAax 3a 2012 rop, B nepro4 c r4ro-
HF no cenrn6pu no HanpaBneHrp Bna4raocroK -
Mocrea - Anranun - Mocraa - Bna4ueocroK, noKa-
3an, qro e cao6o4nofi npogaxe 6srn npogaH 481
6unet, c yqeroM npo4aHHbtx rypoB - 1835 6une-
ToB, a KoMucchq no rypilcrr4LtecKoMy o6cnyxnea-
Hil f l  no AaHHoMy HanpaBneHuto cocraBuna 431 1000
py6nera.

.Qnn nonyL{eHhn onrhManbHoro nnaHa pea-
nu3al1un npoeKTa noeranHo 6urn paccMorpeH npo-
Llecc Mt4Hr4Mh3allht4 pr4cKa.

flepeonavanbHan LleHa aaua6nneta cKna-
AbrBaercfi r43 Tpex ocHoBHbtx cocraBflnpqrx: ce6e-
cror4Mocrb, KoMr4ccr4fl r c6op.

Arenrcxoe Bo3HarpaxAeHile B pa3Mepe oA-
noro py6nn 3a cerMeHT He ycrparBaer, TaK KaK
1820 py6nefr, nonyqeHHbtx or aBhaKoMnaHiln, He
noKpopr pacxogbt. AreHrcreo [Meer npaBo BBecr[
AononHilTenbHylo KoMt4ccl4lo 3a 6nner, Koropat
cocraBnr 6 o/o or ce6ecronnaocru 6nnera. C6op
6y4er $raxcrapoaaHHbtM l4 cocraBhr 500 py6neil sa
eepocnuril aaua6nnet. Cne4oearenbHo, nepBoHa-
qanbHan crouMocrb 6nnera cocraBnr 20104 py6-
nF .

KoHeqxo, 4annurfr cqenaprai l  He npi lMeHnM
Ha npaKTnKe, TaK KaK He yqnTbtBaeT To, qTo cTot4-
Mocrb ,qercKHX 6nneroa AonxHa 6urru He Bbl.!e,
qeM B cao6ogxori npo4axe.

B ceo6ognofr npogaxe Ha AercKHe 6nneru
pacnpocrpaHf,ercq cKnAKa or 12 no 25 o/o. Ce6e-
crouMocrb AercKoro 6unera c yqeroM cpe4nerr
c[r4AKH e 18 o/o u c6opa 600 py6nera cocraBrr
15688 py6nera.

B nerr.rrafr nephoA Ha Aonto AercKr4x 6rneroe
npnxogr4rcn oKono 30 o/o. Cne4oearenbHo, Bo Bro-
poM cqeHapvvl, yr.{t4TbtBarct4eM AercKne 6nnerur
HyxHo yl{ecTb eror $arr.

f lpnxunaan Bo BHilMaHne, qro KoMHccl4n 3a
ryp cocraehr 4500 py6nefr, a KonhqecrBo npoAax
ryponeparopaM cocraBnner oKono 75 % or o6qerc
o6uerua npogax, 6urnu paccqrraHbl 3HaqeHuF no-
ragarenefr:

- o6qee KonilLtecrBo Kpecen 1820 uryx;
- crohMocrb AoroBopa 16744000 py6ner,r:

15769000 py6nera,
- iqoxoAHocrb no AoroBopy cocraBn -5,82

o/o:

- AoxoA or rypu3Ma (ils pacqera 450C
py6nera 3a ryp) cocraBrr 3071250 py6nera;

- o6utun Aoxo4 cocraBnr 2096250 py6-
ne i .

f1o gaHnoMy cqeHapnrc 6urnr BbtqncneHb
KOMMepqecKue pilcKr4.

C norrrot4uro l-lfll-] 6urn nonyL{eH Bropofr cr.le-
napuil peafiK€rqt4r,t npoeKTa u 6urnn BbtqhcneHb
KoMMepqecxlfe pilcKu $a6nu4a 2).
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Bropoi cqeHapri peanH3aqytr npoerri l

I tc:frHnH. cro BTopola cqexapru ee$errr-
3eH ronbKo npH 10 % KoMMepqecKoM prcKe. , , [o-
xoAHocrb npoeKra npn 100 % pean!43aquu 6uneroe
cocraBr r  13  %.

Bo aropoM cqeHapuu 6anvt yqreHbt nocro-
FHHbre h AononHhTenbHbte pacxoAbl, B qacTHocTr4,
pacxoAbr no peKnaMe, Koropbte Ha oAhH 6nner co-
craBnepr 320 py6nera.

CruruynrapoBaHne npogax sa 1 - 2 gaa go
BbrfleTa, rpynnoBbte il npoqhe cKnAKr nphBoAeT K
lYqecreeHHoMy cHilxeHrrcl qeHbt. B naulena cnyqae
obrno 3anoxeHo 4,5 o/o or ce6ecrohMocrtl 6mnera
Ha npeAocTaBneHhe cKnAoK, r{To cocTaBilno Ha
oA14H 6nner 840 py6nera.

Bognrraer neo6xo4nMocrb npeAycMorperb
AaHHbre $axropur npu pacqere oxonqarenunofr
crot4Mocl4 aena6unera. Y.{nrutBanocb raxxe $ra-
HaHcoBoe o6ecne.{eFtile ryponeparopa, Koropoe
cocraBflflno 10% or crot4Mocrl4 AoroBopa il BXoAH-
no B crot4Mocru 6nnera.

,Qnn peanvsaLluv AaHHoro npoeKTa KoMna-
HnA 6yger rcnonb3oBarb Aeno3nrHbte AeHbru,
cneAoBarenbHo, norepu no Aeno3ilry cocraBat 3o/o
sa 4 rvrecnqa (50232 py6nn fi B nepecqere Ha oAhH
aana5nner cocraBrr 40 py6nera).

,QononxrrenbHbte pacxoAbt pacnpocrpaHf,-
torcn ronbKo Ha 6rnerut, 3annaHupoBaHHbte Anf,
B3pocnbrx (1260 xpecen). Cne4oearenbHo, qeHa Ha
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aspocnurrZ 6raner c yqeroM AonoflHnrenbHbtx u no-
cronHHbtx pacxogoB cocraBur 21600 py6nen
Croulaocrb gercKr4x 6uneroe ocraerce 6e's- ne[ie-
nenr i l .

flonyuuu rperrafr cqexaprai co cneAylot{H-
Mh noKa3aTeflgMm:

- o6u{ee Kont4qecrBo Kpecen 1820 urryx;
- crouMocrb AoroBopa 16744000 py6ner,r:

16705000 py6nera;
AOXOAHOCTb nO AOTOBOpy COCTaBnFeT -

0,23 0/o;
- AoxoA or rypil3Ma (ns pacqera 450C

py6ne& 3a ryp) 3071250 py6nera;
o6uluft Aoxog cocraBur 2923050 pyG

ne i .
Pac.{er KoMMepqecKilx pt4cKoB ocyqecrBnR-

eTcF aHanornqHo pacqery pncKoB no BTopoMy cLle-
Hapno. f lpu eutvrcneHnnx yqurbtBanocb, vro ABa
nocrieAHux pefrca ilAyr c sarpysxofi S0 o/o. flpraxn.
Mae$ Bo BHl4MaHUe, L{TO KOMtlCcl4F 3a ryp COCTaB}fr
4500 py6nefr, a Konr.lecrBo npoAax ryponeparopy
Moxer BapbnpoBarbcn or 65% 4o 75 o/o or o6qerc
o6uenlta.

,Qanee e ra6nuqe 3 npegcraBneHbt pe3ynb-
TaTbr pacqeToB no TpeTbeMy cqeHapnp c yqeToM
pa3nrqHbtx creneHefr peanusaqnu npoeKTa.
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-yseuxo, H.H. Odusrco MhHr[4nsaLlnn pncKoB 14 MoAenb peanu3aqhu nHBecrul-l l4oHHoro npoeKra

flpoeegn nooranHyro pa3pa6orKy onrnManb-
i:.3 nnaHa peanH3aqril nHBeCTHqI4OHHOTO npOeKTa
-r: : vH 14 M Cfl eAylol{ne BbrBoAbl :

- onrrManbHaF crot4Mocrb 6unera AnF
i:c 3cnoro ocraBhr 21600 py6neta;

- onrilManbHaR crot4Mocrb AercKoro 6nne-
- :ccraBrr 15688 py6nefr;

- KOM]/ICCU9 areHTCTBa Ha OAHH ryp Cocra-
gr- 4500 py6nera;

-acronr{r,1il npoexr orHoct4rcn r paspn4y eS-
i l trHr-r:-5rx, peanr3yeMbtx c qenbp nonyqeHilF Bblro-
Jlu$ :-: sCeX ero yqacrHr4KoB. flpoerr caMooKynaeM,
{ttr &rr-331,43yercF AOCTaTOLTHO BbICOKI4MV Anf, npoeKToB
rr: ' :  .3cBHF $nxancoabtMH t4 oKoHoMt4qecKuMH xa-
iiliulfl{t -?: r' :Tn KaM n.-3OeKT 

yCTOfiqnB K U3MeHeHilto Kpt4Tl4qeCKnX
i]xarf -DoB, o6naAaer pncKaMn, noMaloulvMVcA
,ull lts[ r€-,, 'rro h He npeBbll.l lalou{l4Mr npeAenbl 06blLlHblx
ril| j | | ir: irL :E JF noAo6Hblx npoeKToB.

3 ycnoaunx coBpeMeHHoil KoHKypeHLlnv Bu,tnr-
il|]nr'Eiii€- -or, KTo npeAnaraeT (6onbure n nyL{|.!e> [41.
, , " r rH, i -  npHHgTb npoeKT <3anycx LlaprepHoro perca

*r'ur:.:crox-AHranun-Bna4uaocroK)) r HanpaBrrb
'rllirry'*,"': .,cMnaHhil Ha npoABt4xeHhe STOrO npoeKTa Ha
;il!il,rj-:r voT!4Bt4pyn norpe6nTenF Ha npilo6peTeHue, a
r|tntlllt-l E'ra peanh3aqilto.
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- Mt4Ht4ManbHaF 3arpy3Ka pefrca cocraBilT
1 10 .ienoeer:

- pa3Mep MaKctlManbHo Bo3MoxHoil crrA-
Ku, 3anoxennofi B crol4Mocru 6nnera cocraeur 4,5
o/o,

- pa3Mep MaKchManbHo Bo3MoxHofr crrA-
xH 6es yqep6a ,qnn ryponeparopa cocraBilr 13 %o.
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Tperni cqeHapxx peanx3aqt,tu npoeKra

Aena
lons npoaax asha6rnerog noA ryp

65% 750

n:l Phcx, Burpyvxa,
ov6.

Y6urrox aeua,
ov6.

Kon-eo Mect,
LrlT.

,[oxo4
rvprsira, pv6.

l4roro AoxoA,
ov6.

AoxoA
rVoh3i,ta, PV6

l4roro AoxoA,
ov6.

-2631200 1 51 63000 1 581 000 824 2410423 829423 2781257 1200257

-3348800 14392000 2352000 728 2287859 -64141 2639837 287837

4066400 1 3621 000 -31 23000 740 2165295 -957705 2498417 -624583

-5501 600 1 2079000 4665000 oco 1920167 -2744833 Z Z I J J I  I -244923

Sxononarxa i l  npeAnprHnMarenbcreo, Ns 4,2013 r

1 5 5


