Tema 5
GAKTOP BPEMEHMU B CTPOUTEJBCTBE U ONNIPEJAEJEHUE
HOPMbI JIUCKOHTUPOBAHUSA

Bpemst — neHbru. OTa UCTHHA POXKACHA B YCIOBUAX PbIHKA U B CBSI3U C €TI0 BO3-
paxJeHHeM B Halled CTpaHe MpUOOpeTaeT paHT 3KOHOMHYEcKoro 3akoHa. Hapsmy c
MaTepHalbHBIMU, TPYAOBBIMH U (DUHAHCOBBIMU PECYpCaMU BpeMs CTAHOBUTCS BaK-
HeHUIMM (PaKTOPOM CTPOUTENIBHOTO MPOU3BOCTBA.

CrnenyeT 4eTKO pa3nuyaTh BPEMEHHBIC MapaMeTphbl. 3aTparuBarollie WHTEPECHI
WHBECTOpa (3aKa3unka), U (HaKTOPhI, OMPEICTSIONNE YKOHOMUIECKYIO 3P (HEeKTUBHOCTH
JeSITEIbHOCTH MOAPSAAYMKA (TIOIPSIAHON CTPOUTETHLHONM OpTaHU3aIlIH ).

Paccmotpum ¢pakmop epemenu u eco yuem npumeHumenbHo K UH8eCmopy.

1. locpounwtii 6600 nocmpoennozo o06vekma (KOMnieKca) 6 IKCRIAYAmayuio.

JlocpouHblii BBOA JaeT BO3MOXKHOCTH 3aKa3uWKy (MHBECTOPY) MOJYYHUTH HOIOJI-
HUTEIBHYIO TPUOBLTH (D ,.1.), ONMPEACICHHYIO BEIPAKEHUEM

D un =E,K(T;-Ty)

rie E, — oxuaaemass 3¢Q(EeKTUBHOCTh CO3[aBa€MOro IMpou3BoJcTBa (pyo/
pyo.ron);

K- BenmnumHa kanurana, MHBECTUPYEMOT'O B IIPOU3BOJICTBO, PYyO;

T, - I1OroBOpHOM CPOK BBOJIa OOBEKTA;

T4 — PpaxTHYecKnil cCpoK BBOJIA OOBEKTA.

Pa3ania Mexmy JAOTOBOPHBIM CPOKOM BBOAA 00BEKTa W (DAaKTUYECKUM CPOKOM
BBOJIA B lanHoi Gopmyne (T, - Ty) AOMKHO BBIpaXkKaThCS B AOJAX TOJA.

EcrectBenno, ecim T, < Ty , T.€. CPOK BBOJA 3a[€PKUBAECTCS, HHBECTOP TEPSET
OKUAAEMYIO TTPUOBLIb, YTO TIPOSBISETCS B OTPUIATEIFHOM 3HAYEHUU PAcueTHOTO (-
dekra.

Hopmy s¢ddextuBHOCTH TPOM3BOACTBA, PACCMATPUBAEMYIO KaK OTHOIIICHUE YHWC-
TOM MPUOBLUTN K BIOKEHHOMY KanuTaly B CPEIHEM 3a roJl, I Pa3HbIX KJIACCOB KallH-
TaJbHBIX BJIOKEHUM MOYHO MPUHUMATD B CIEAYIOIIMNX MpeIesiax:

e kiacc | (MHBECTHUIMH C IIEJIbI0 COXPAHEHUS MO3UIIUNA Ha PHIHKE, 3aMEHBI OTIEITBHBIX
BBIIIE/IIINX U3 CTPOS MAITUH U 000pyAOBaHus) — HE MeHee 6%0;

e xiacc Il (uHBeCTULIMH C 1ETBIO OOHOBJIEHUS OCHOBHBIX MPOU3BOJICTBEHHBIX (DOH-
JIOB, TTOBBITIICHUS KA4eCTBA MPOIYKIIMH, BBOAA JOTIOJHUTEIBHBIX MOIIHOCTEH) - HE
MeHne 12%;

e xiacc Il ( WHBECTUIMU C MBI BHEAPCHHS HOBBIX TEXHOJIOTHH, IMOTYUYEHUS TIPHU-
OBLITM TIyTeM CO3JIaHUSI HOBBIX MPEANPHUSATHH, APYTUX KPYHMHBIX MPOU3BOJCTBEHHBIX
eauHuIr) — He meHee 15%;

e xiacc 1Y (MHBECTHIIMH C MEJBIO YBEIMUYCHUS TPUOBUTH ¥ HAKOTJIEHUST (PMHAHCOBBIX
pe3epBoB) — He MeHee 18-20%);

e xJjacc Y (pUCKOBBIE HANIPABIICHUS C MEIBI0 peaan3allii HHHOBAIIMOHHBIX MPOEKTOB,
UCXOJI KOTOPBIX HesICeH) — He MeHee 23-25%.

Ha mpaktuke B pacuerax sdexra yarie BCero MPUMEHSIIOTCS CPeHssi HOpMa
pPEeHTa0EeNbHOCTH, paBHasl B OOJBIIMHCTBE 3apyO0eKHBIX U OTEUECTBEHHBIX MeTOoAMK 10-

12%.
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CrnenyeT OTMETUTD, YTO pacyeT IKOHOMUYECKOTO 3P (PeKTa OT JOCPOUHOTO BBOJA
00BEKTa TEPSIET CMBICH B CIIy4asiX, €CJId 00ObEKT HE BXOJUT B MPOMBIILIEHHYIO chepy, U
OT €ro (PYHKIIMOHHPOBAHUS MOJIyYeHHE PUObUIN HE IJIaHUpYyeTCs (TaKUMU 00bEKTaMu
MOTYT OBITh IIKOJIbI, OMOJIMOTEKU, CTAIMOHBI U T.I1.), U €CJIU 0OBEKT B MOMEHT J0CPOU-
HOTO BBOJIa HE MOKET OBITh UCIIOJIH30BaH MO CBOEMY HAa3HAUYECHHUIO.

2. Ilomepu om “3amoparxcuseanusn’” KanumaibHvlx 610xcenui. llotepu ot
“3aMOpakxMBaHus” SIBJISIIOTCSl CYIIECTBEHHOW CTaThel m3aepkek uHBecTopa. Ilom “3a-
MOPOKEHHBIMHU ™~ KAUTAJIOBIOKECHUSIMU TOJPa3yMEBAIOTCSl CPEACTBA, IEpE/laHHbIC
NOAPSIAHOM OpraHU3aliy JIsl OCYIIECTBIEHUSI CTPOUTENHCTBA. Bynyun U3BATHIMU U3
00OpOTOB, OHU MEPECTAIOT MPUHOCUTH MPUOBLIL UX BIAJENbIY (3aKa3YMKY) BIUIOTH 10
MOMEHTa BBOJ[a TOTOBOT0 OOBEKTa, U TAKUM 00pa3oM MPECTABIAIOT COOOM sl MHBE-
CTOpA MOTEPH OT ‘‘3aMOPAKUBAHUS .

He cnenyer myrarhs “3aMOpOXKEHHBIE” KAIUTAJIOBJIOXKEHUS C “3aMOpPOKECHHBIM
npou3BoJicTBOM. [loTepu oT “3amopakMBaHMs’” KAIUTAIBHBIX BIOKEHUN UMEIOT MECTO
JIa)K€ B CIIy4a€ MHTEHCUBHOI'O BEJECHUS CTPOUTEIHCTBA U MPEKPAIIAIOTCS JUIIb C BBO-
JIOM O00BEKTa B IKCIUTyaTalMi0. DTH MOTEPU MOTYT OBITh KaK BECbMa 3HAYUTEIbHBIMU
(Hampumep, TpH MPeOoIUIaTe 3aKa3YMKOM BCEM CTOMMOCTH CTPOHUTENHCTBA), TAK U MU-
HUMAaJILHBIMU (B CJIy4ae OIUIaThl TOTOBOM MPOAYKIIMHU MOJAPSAIIMKY B MOMEHT €€ IPUEM-
KH).

B naumbonee pacnpocTpaHEeHHOM Cilydae OIUIaTa CTPOUTENbHBIX PaboT MPOU3BO-
JATCS TOJSIMA B COOTBETCTBHUHU C YCJIOBUSIMHU, ONIPEAEICHHBIMU MOAPSIAHBIM JTOTOBOPOM.
B aToM ciyyae moTepu MHBECTOpA OT “‘3aMOpaKUBAHUS KalHUTalla ONpelestoTcs JIM0o
M0 KaXJOMY OTAEIIbHOMY NEpHOAy (3Taly) OTAEIbHO, TMOO BBOASTCS YCPEIHEHHBIE
XapaKTePUCTUKU JBHKEHUST (DUHAHCOBBIX PECYPCOB.

B 3aBUCHMOCTH OT MPOJOJKUTEILHOCTH CTPOUTENILCTBA W TpeOyeMOil TOUHOCTH
pacyeToB MPUMEHSIOTCS pa3auyHble (POpPMYIbI pacueTra BO3MOMKHO HCIOJIb30BAaHUE
pacyeToB MOTEPH OT ‘‘3aMOpaAKUBAHUS .

[Ipy mpOAOIKUTENBHOCTH CTPOUTENBCTBA, U3MEPSIEMOIN roaMu, BO3MOKHO HC-
M0JIb30BaHUE (HOPMYIIbI

t
M., =E> (K, +I K),
i-1

133a .

roe E' - k03 puireHT 3P PEeKTUBHOCTU KaMUTAIBHBIX BIOXEHUH, pyo/py0.roa.
BenuunHy noreps B cilydae, €CJIM CTPOUTENBCTBO MPOJOIKAETCS OTHOCUTENBHO

HEOOJIBIIIOE BpeMsl (HarpuMep, HECKOJIBKO MECSIIICB)
K

H33M= E// (Kl + KZ +...K 1t 7’1
rae B’ - kooddumment 3¢ heKTHBHOCTH KalUTATBHBIX BIOKCHHIT, py6/py0.
K;, Ky, K,1 - KanuraibHblE BIOXKEHHUS, OCBOCHHBIE K KOHILYy II€pHUOJIa CTPOU-

TENbCTBA (Mecsla, KBapTana); N - YUCJIO0 3TUX MEPUOIOB.

PaccmoTpuM, Kak OTpa)kaeTcsi U YYUTHIBACTCS haKkmop epemeHu 8 0eameibHo-
cmu ROOPAOHBIX CHIPOUMENIbHBIX OP2AHUZAUUAX

1. Ilonyyenue 3xonomuueckozo Ipghexma 3a cuem cokpauieHus cpoKa 3amo-
PaXsCUBAHUA OCHEHCHBIX CPeOCmeE 6 He3a6epuieHHoOM cmpoumenbcmee. BennunHa
HE3aBEPILEHHOTO MPOU3BOJICTBA SIBISIETCS OJTHUM M3 HEU30EKHBIX YCIOBHUI OCYIIECTB-
JIeHUs JII000T0 CTPOUTENIbHOTO Tporiecca. OTpUllaTeTbHON CTOPOHOM HE3aBEPILIEHHOTO



MIPOU3BOJCTBA ABJISIETCS «3aMOPAKUBAHKE)» 3HAYUTEIIBHBIX JIEHEXKHBIX CYMM, KOTOPBIE
Ha TEPHOJ] CTPOUTEIHCTBA UCKIIIOUEHBI U3 000poTa. To 00CTOATENHCTBO, UTO 3HAYU-
TEJIbHASI YacCTh ATUX CYMM IMe€peaaHa CTPOUTENbHON OpraHM3aliy 3aKa34lMKOM, HE Me-
HSET CYyTH JIeJia: MOAPSIAYUKU JOJIKHBI CTPEMHUTBCS UCIIOIb30BATh MMOJYYEHHBIE CYMMBbI
C MaKCUMaJIbHOM 3(D(PEKTUBHOCTHIO.

Jlerko yBHUIIETH, UTO «3aMOpPOKEHHBIC» CPEICTBA y 3aKa3uMKa HE COBHALAIOT C
00BEMOM PECYpPCOB, KOTOPHIE OTBJICUYECHBI B HE3ABEPILIEHHOE MPOU3BOJICTBO Y MOAPSI-
YUKOB.

[Torepu OT HE3aBEPIICHHOTO MPOU3BOJICTBA cTpouTenbHON opranusanuu (I1,...)
MOYKHO OIPEJICIIUTH U3 BBIPAKECHUS

I Hae I1 A.c. + Ho-q)

rae I1,.. — morepu oT “3aMOpaXuBaHuA’ OCBOCHHBIX CTPOUTEIBCTBOM JECHEKHBIX
CPEACTB, KOTOPHI BOIIOIIEHBI B HE3ABEPIICHHOM ITPOU3BOCTBE;

I1,.4. — IOTEPU OT OTBIECYEHHS OCHOBHBIX (DOHIOB CTPOUTEIBHOH OpraHU3aLUH
Ha OCYILLECTBJICHUE OLIECHUBAEMOI'0 BApUAHTA CTPOUTEILCTBA.

[ToTepu moApsIAHON OpraHU3alMU OT ‘3aMOpa)XUBaHUA OCBOCHHBIX CPEACTB MO-
I'YT OBITH OINPE/IENICHBI M0 aHAJOTUYHBIM (OpMyJiaM, ¢ TOM pa3HUIEH, YTO B HUX MOJ-
CTaBJISIOTCS TMHAMUKU HE MHBECTHUIIMH, 8 COOCTBEHHO OCHOBHBIX CPEJICTB.

ITpn ouenke oreiedeHuss oCHOBHBIX (GOoHIOB (I1,.4.) cremyeT yduTeiBaTh 0COOCH-
HOCTH (DYHKIIMOHUPOBAHUS PA3IMYHBIX COCTABIIAIONINX 3TON YaCTH CPEJCTB MPOU3BO/I-
CTBA:

Mg, = M, + I+ T1°

rae I1, ,.— oreHka OTBICYeHHS aKTUBHOM YaCTH OCHOBHBIX (DOHIIOB;

[1:" — OLlEeHKa MCIOJIb30BAHUs CTALMOHAPHBIX BPEMEHHBIX 3IaHUNA U COOPYXKeE-

n.u.

HUMU;

;
[1:°*— oleHKa UCMOJIb30BAaHUS MOOMJIBHBIX YCTPOWCTB, OTHOCAIIMXCSA K KaTero-

pUU TTAaCCUBHOM YaCTU OCHOBHBIX (DOHIOB.

KonnuecTBeHHONM OCHOBOM 3KOHOMHUYECKON OLIEHKH ITPUBIICYEHUS aKTUBHOM Yac-
T OCHOBHBIX (DOHJIOB SIBJISIETCS] BEJTMYHUHA

IL.w.= E; @y,

rae E, — nocturnytas noApsiiHON CTPOUTENbHON opranu3aiueil 3QGheKTUBHOCTD
MPOU3BOJICTBA, pyO/py0.1o1 ;
®,., — CTOMMOCTb MPUBJICUCHHBIX MAIIUH U MEXAHU3MOB, YUCJICHHO PaBHAs:

@ =Y @ L
i1 T,

r1e N — YUCyI0 MPUBJICUCHHBIX MAIIMH ¥ MEXaHU3MOB (N =1,2,...1...);

®;- OayaHCcOBasi CTOMMOCTD 1-OM MAITUHBI (WM 1-TO MEXaHU3Ma);

ti - IPOMOIKUTEIHHOCTh MCIIOJIb30BAHUSI YKA3aHHOW MAIIMHBI WIA MEXaHH3Ma
Ha CTPOMKE;

Ti — TO0OBOIA MJIAHOBBIN JUMHUT PabOYETr0 BPEMEHH HAa3BaHHBIX MAIllUH M MeXa-
HU3MOB, CMCHBI.

OCHOBO# ISl BBITIOJHEHHUS PACYETOB IO yKa3aHHBIM (OpPMyJaM MOTYT SIBUTCS
MPOEKTHl OPraHU3aIMH CTPOUTEIHCTBA C rpad)kaMu MOTPEOHOCTH B OCHOBHBIX MaIlllu-
HaX ¥ MEXaHW3MaX, JTAaHHbBIE y4eTa MCIIOJIb30BAHMS TEXHUKH U T.]I.
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Ecnu paboTa KOHKpETHON MalIMHBI WM MEXaHU3Ma MPEphIBaIach HECKOJIBKO pa3s,
TO ee 0011ast MPOJOJDKUTEIBLHOCTh ONPEIEIeTCs Kak CyMMa OTIETbHBIX NEPUOJIOB pa-
OOTHI.

KonnuecTBEHHON OCHOBOM SKOHOMHYECKOM OLICHKH MAaCCHUBHOM YaCTH OCHOBHBIX
MIPOU3BOICTBEHHBIX (DOHOB SIBJISETCS BETMUHMHA:

D, =@ + D

rae @ — CTOMMOCTb CTAlMOHAPHBIX BPEMEHHBIX 3AaHUI U COOPYKEHHI, 00-
CIIYy’KMBAIOIIUX CTPOMKY Ha IPOTSIKEHUU BCEHN €€ NMPOJOJDKUTEIIBHOCTH; 3Ta CTOUMMOCTh
MPaKTUYECKU HE MOXKET OBITh BO3BpallleHa MOJPSAHONW CTPOUTEIHLHOM OpraHu3aluu
(BpeMeHHbIE TPAHCIOPTHBIE YCTPOMCTBA, OTpakKICHMs, capad, HABECHI, MEPEXOIHbIC
MOCTKHU U T.J.), €€ MOKHO PacCUYUTHIBAaTh CYMMHPOBAHUEM COOTBETCTBYIOIIMX IMOKa3a-
TEJIEW, UCIIOIB30BAHHBIX ITPU NMPOECKTUPOBAHUH CTPOMTCHIUIAHOB BPEMEHHBIX 3IaHUN U
COOPYKEHUM, OTBEYAOIINX KPUTEPHUSIM CTALIHOHAPHOCTH;

@ " — SKOHOMHYECKasT OLIEHKa MOOWJIBHBIX YCTPOUCTB, OTHOCSIIUXCS K KAaTETro-

pUM BPEMEHHBIX 3JaHUI U COOPYKECHMI (HampuMep, NEPEIBHKHBIX BAarOHYMKOB JUIS
pa3MenieHust ObITOBOK; aAMUHUCTPATUBHBIX CIYXk O M T.I.), OHA MOKET OBITh paccuuTa-
Ha B IIOPSAJIKE ONMCAHHOM BBIIIIE.

2. ITosryyeHne 3IKOHOMHUYECKOT0 3P eKTa 32 cHeT COKPALIEHHUS HAKJIATHBIX
Pacxo/I0B CTPOMTEIbHOI OPraHu3alMu. 3aMETHBIM PE3EPBOM CHUKEHUSI CEOECTOU-
Moctu CMP mipu cokpameHnnu MpOAOJDKUTEIBHOCTH CTPOUTENBCTBA SIBISAETCS 3KOHO-
MU CPEACTB (3aTpar), paCXOAYEMbIX MPONOPLUHUOHAIBHO BPEMEHH OCYILECTBICHUS Pa-
00T. Takoro poaa U3IEPKKU COCPENOTOUEHBI TJIABHBIM 00pa3oM B HAKJIAJHBIX Pacxo-
JlaX CTPOMUTENbHOW OpraHuzanuu (omiara TpyJla aJIMUHHUCTPATUBHO-XO35SHCTBEHHOIO
NEepPCOHAJa, OTUYUCIEHUS Ha COLUAIIbHBIE HYK]IbI, COJIEPKaHUs KaHUEISPUH, 30aHUI U
COOpYK€HMH, oxpaHbl M T.d.). llogoOHBIe 3aTpaThl NPHUHATO HAa3bIBaTh )CIOGHO-
spemennvimu. 1Ipn cokpameHuy MpoI0JKATEIBHOCTH CTPOUTENBCTBA UX SKOHOMUS CO-
CTaBUT

3ype = Ku H, (1- tti

ni.

rae Oy, — YKOHOMHUS (IIEpEPACcXO0/1) YCIOBHO-IIEPEMEHHOM YacTH HAKIIAJHBIX pac-
XOJIOB MPHU COKpAIeHUH (3aTATMBAaHUM ) TPOJOJKUTEIbHOCTH CTPOUTENBCTBA;

K, — ko3 uurienT, yunThiBaOmui yieabHbIA BEC YCIOBHO-IEPEMEHHON YacTu
HaKJIaJHbIX PacXo0/I0B B UX OOIIEH BeINYNHE;

H, — cyMMa HakIaJHBIX PACXOJO0B II0 CMETE CTPOSIIETOCA KOMIUIEKCa (OOBEKTa);

ty, twn — TUIaHOBas M (pakTUUECKas MPOJOIKUTEIBHOCTH CTPOUTEIBCTBA KOMII-

nekca (00beKTa).

OrpoMHbIe TOTEPU B MOCIEAHUE TObI TOAPSAIHBIE OPraHU3alUU HECYT B CBSI3U C
3aTsruBaHueM (3ama3JpiBaHueM) miatexedl u unduauuen (3,,). OTH nBa KaHaia ¢Gu-
HAHCOBBIX MOTEPh CBA3BIBAIOTCS BOEAMHO, TaK KaK MOTEPU OT MHMIALMH HPOMOPLHO-
HaJbHbl BPEMEHH 3a/ICPKKHU IIIATEKEH.

3,0 = K AT( E¢ +1)105)

rae K — cymma cpencts, 3a1epKuBaeMbIX K BBIILIATE;

AT — BennuurHa 3aJ€PKKH BBITLIAT, JIOJIU FOJa;
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E. — ko punment skonomuueckoi 3hPekTUBHOCTH (PEHTAOEIBHOCTH) CTPOH-
TEIbHON OpraHU3allly;
Nrox — YPOBEHb UHQIISILIMY B TOJJOBOM HCYMCIICHUH, PABHBII, B CBOIO OYEPEb
Nron — Irou -1
r1e |y, — MHAEKC U3MEHEHMSI LIEH HA CTPOUTEIIBHYIO MTPOIYKIMIO B TEUEHHE TO/Ia.
bonee TouHO moTepu MOTYT OBITH paccUMTaHbl IPU UCUUCIIEHUU MHAEKCA U3Me-
Henus 1eH |(ty, t,) HemocpeaCcTBEHHO 3a MePUO/T 3aICPKKH TUTATEIKEH
()= =
iy

2

rae Ly, I, — uHaeKchl 1leH Ha CTPOUTENbHYIO MPOAYKIMIO B Hayajie U B KOHIIE
NepHo/ia HEIIaTEeKEH.

@daxkTOop BpeMEHU HEOOXOIMMO YUUTHIBATh TaKXKe IMPHU YCTAHOBJICHHWU JTMCKOHTA
(E) pa3HOBpeMEHHBIX pe3yNbTaToOB U 3aTpar.

[Ipu cMmemanHOM KamuTalle, KOTJIa WHBECTUPYIOTCS COOCTBEHHBIC 3a€MHBIC U
MPUBJICYCHHBIE CPEACTBA, HIKHSISI HOpMa J0X0J[a Ha KaluTal OMpeAesaeTcsl Kak Cpei-
HE-B3BEIlICHHAs BEJIMYMHA BBITUIAT 3a MOJIb30BAHUE aBAHCHPYEMBIM KaTUTAIOM.

[Ipn HapoIHOXO35UCTBEHHOM IMOJXOJE K OLIEHKE 3(PPEKTUBHOCTU KPYIHBIX HH-
BECTUIIMOHHBIX MPOEKTOB BEIMYMHA HOPMBI JUCKOHTA JIOJDKHA OTPEACNIATHCSA C yUYETOM
HE TOJBKO YUCTO (PMHAHCOBBIX MHTEPECOB FOCYAAPCTBA, HO M COIMAIBHBIX U 9KOJOTH-
YECKUX PEe3yNbTaTOB, KOTOPBIE JOCTATOUYHO TPYAHO MOJIAIOTCS CTOMMOCTHOM OIICHKE.
OT0 00CTOATENBCTBO TPEOYET CHUKEHUSI HOPMBI JUCKOHTA MPU pacueTax MokazaTenen
HapOAHOXO3SICTBEHHON 3()()EKTUBHOCTH MO CPABHEHUIO C HOPMaMH, MPUHUMAEMbIMU
IIPU YCTAaHOBJIEHUHN KoMMepueckoz2o 3¢ggexma nuBecTuii. Hopma nuckoHTa noikHa
YCTaHaBJIMBAThCSA C yY4ETOM BHUJA 1I€H, IPUHUMAEMbIX MpPU pacuere MokaszaTesiel KO-
HOMHUYECKOU 3PPEKTUBHOCTH UHBECTHUIIHII.

st pacuera mokazatenei 2pGEeKTUBHOCTH MOTYT HCIOJIb30BaThCS Kak Oaswc-
HBbIE, TaK ¥ MPOTHO3HBIE IeHbl. [lo1 0a3MCHBIMH TMOHMMAIOT IIEHBI, CIOKHBIIHECS Ha
OTIpe/ieTICHHBIE MOMEHT BpeMeHH. ba3ucHbie 1eHBl MPUHUMAIOTCS TOCTOSHHBIMU Ha
BECh PACUETHBIN MEepUo omnpeeneHus nokasarenei apdexruBHoctu. ITpornosneie 1e-
HBI OTIPENETSIOTCS ¢ YIeTOM MH(IAIMOHHBIX MPOIECCOB YKOHOMUKH M U3MEHSFOTCS BO
Bpemenn. Eciu mokazatenu 3¢ (GeKTUBHOCTH WHBECTUIIMOHHBIX BIIOKEHUH pPACCUUTHI-
BAIOTCA MO MPOTHO3HBIM II€HAM, YUUTHIBAIOIINM HHOISAINIO, TO HOpMa TUCKOHTA TMPH-
HUMAETCsI B COOTBETCTBUU C TIPUEMIIEMOH /I ”HBECTOpa HOPMOM JI0X0/1a Ha KarmuTall.

[Tpu onpenenennu >HPEKTUBHOCTA UHBECTUITMOHHBIX BJIOKEHUA MO0 OA3MCHBIM
HeHaM y4yeT MHQIISILUKA OCYLIECTBISIETCS MyTEM KOPPEKTHUPOBKUM HOPMBI AMCKOHTA. B
TOM CIIy4yae HCIIOJIb3YeTCSl TaK Ha3bIBaeMas MOOUQpuUUUpOBaHHAs HOPMA OUCKOHMA,
OTIpEEIAETCS U3 ypaBHEHUS:

(1+E)=(1+P/100)1 + E,)

rae E — HopMma auckoHTa, He yUUThIBaroIIast HHQISAINY;

P — ropoBoii ypoBenb uHQusiu B %;

Em — MomuduiupoBantas HopMa auckonta. Otkyna Ey = K+E €+ P/100 -1

MoaudunmpoBaHHbIi KOA)PUIIMEHT TUCKOHTUPOBaHUS (1) paBeH

_ 1 _ €+P/100"

L E, " (+E’




