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ɋɬɚɬɶɹ ɩɨɫɜɹɳɟɧɚ ɮɢɧɚɧɫɨɜɨɦɭ ɦɨɞɟɥɢɪɨɜɚɧɢɸ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɪɨɟɤ-

ɬɚ ɩɪɢ ɪɚɡɪɚɛɨɬɤɟ ɧɨɜɨɝɨ ɧɟɮɬɹɧɨɝɨ ɦɟɫɬɨɪɨɠɞɟɧɢɹ ɞɥɹ ɩɪɢɧɹɬɢɹ ɨɛɨɫɧɨɜɚɧ-
ɧɨɝɨ ɫɬɪɚɬɟɝɢɱɟɫɤɨɝɨ ɪɟɲɟɧɢɹ. ȼ ɫɬɚɬɶɟ ɪɚɫɫɦɨɬɪɟɧɚ ɤɪɚɬɤɚɹ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚ 
ɞɢɧɚɦɢɱɧɨ ɪɚɡɜɢɜɚɸɳɟɣɫɹ ɧɟɮɬɹɧɨɣ ɤɨɦɩɚɧɢɢ, ɨɫɭɳɟɫɬɜɥɹɸɳɟɣ ɢɧɜɟɫɬɢɰɢɢ ɜ 
ɨɬɤɪɵɬɢɟ ɢ ɪɚɡɪɚɛɨɬɤɭ ɦɟɫɬɨɪɨɠɞɟɧɢɣ, ɩɪɟɞɫɬɚɜɥɟɧɵ ɪɟɡɭɥɶɬɚɬɵ ɮɢɧɚɧɫɨɜɨɝɨ 
ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɩɨ ɱɟɬɵɪɟɦ ɜɚɪɢɚɧɬɚɦ ɪɚɡɪɚɛɨɬɤɢ ɦɟɫɬɨɪɨɠɞɟɧɢɹ, ɨɩɢɫɚɧɚ 
ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɩɪɨɟɤɬɚ. ȼ ɪɚɦɤɚɯ ɮɢɧɚɧɫɨɜɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ 
ɪɚɫɫɦɨɬɪɟɧɵ ɜɚɪɢɚɧɬɵ ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɢ NPV ɤ ɢɡɦɟɧɟɧɢɸ ɨɫɧɨɜɧɵɯ ɩɚɪɚɦɟɬ-
ɪɨɜ ɜɧɟɲɧɟɣ ɢ ɜɧɭɬɪɟɧɧɟɣ ɫɪɟɞɵ, ɜ ɬɨɦ ɱɢɫɥɟ ɫ ɭɱɟɬɨɦ ɩɪɟɞɩɨɥɚɝɚɟɦɨɝɨ ɧɚɥɨɝɚ 
ɧɚ ɞɨɛɚɜɥɟɧɧɵɣ ɞɨɯɨɞ (ɇȾȾ). 

 : ɮɢɧɚɧɫɨɜɨɟ ɦɨɞɟɥɢɪɨɜɚɧɢɟ, ɧɟɮɬɹɧɨɟ ɦɟɫɬɨɪɨɠɞɟɧɢɟ, 
ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶ, ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɪɨɟɤɬ, ɧɚɥɨɝ ɧɚ ɞɨɛɚɜ-
ɥɟɧɧɵɣ ɞɨɯɨɞ. 
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FINANCIAL MODELING ON THE EXAMPLE 

OF DEVELOPMENT OF OIL FIELD 
 
The article is devoted to the financial modeling of the investment project in the 

development of a new oil field to make an informed strategic decision. The article 
briefly describes the dynamically developing oil company that invests in the discov-
ery and development of deposits, presents the results of financial modeling for four 
options for field development, describes the economic efficiency of the project. With-
in the framework of financial modeling, the options for NPV sensitivity to changes in 
the main parameters of the external and internal environment, including taking into 
account the estimated tax on added income (NDM), are considered. 

Keywords: financial modeling, oil field, investment attractiveness, investment 
project, tax on added income. 

 
Ɉɞɧɢɦ ɢɡ ɜɚɠɧɟɣɲɢɯ ɫɩɨɫɨɛɨɜ ɨɰɟɧɤɢ ɪɚɡɜɢɬɢɹ ɤɨɦɩɚɧɢɢ ɤɚɤ ɩɨɬɟɧɰɢ-

ɚɥɶɧɨɝɨ ɢɧɜɟɫɬɨɪɚ ɹɜɥɹɟɬɫɹ ɮɢɧɚɧɫɨɜɨɟ ɦɨɞɟɥɢɪɨɜɚɧɢɟ. ɉɨɞ ɮɢɧɚɧɫɨɜɨɣ ɦɨɞɟ-
ɥɶɸ, ɫ ɩɨɡɢɰɢɢ Ɋ. Ɍɨɦɚɫɚ, ɩɨɧɢɦɚɟɬɫɹ ɧɚɛɨɪ ɜɡɚɢɦɨɫɜɹɡɚɧɧɵɯ ɪɹɞɨɜ ɞɚɧɧɵɯ, 
ɨɬɪɚɠɚɸɳɢɯ ɧɚɢɛɨɥɟɟ ɜɚɠɧɵɟ ɩɨɤɚɡɚɬɟɥɢ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɨɦɩɚɧɢɢ, ɜ ɡɚɜɢɫɢɦɨ-
ɫɬɢ ɨɬ ɜɵɛɪɚɧɧɨɝɨ ɫɰɟɧɚɪɢɹ ɢɡɦɟɧɟɧɢɹ ɟɟ ɜɧɟɲɧɟɣ ɞɟɥɨɜɨɣ ɫɪɟɞɵ ɢ ɜɧɭɬɪɟɧ-
ɧɢɯ ɯɚɪɚɤɬɟɪɢɫɬɢɤ ɛɢɡɧɟɫɚ [6]. 

Ɏɢɧɚɧɫɨɜɨɟ ɦɨɞɟɥɢɪɨɜɚɧɢɟ ɞɚɟɬ ɜɨɡɦɨɠɧɨɫɬɶ ɨɫɭɳɟɫɬɜɥɹɬɶ ɷɮɮɟɤɬɢɜ-
ɧɵɣ ɚɧɚɥɢɡ ɫɥɨɠɧɵɯ ɢ ɧɟɨɩɪɟɞɟɥɟɧɧɵɯ ɫɢɬɭɚɰɢɣ, ɫɜɹɡɚɧɧɵɯ ɫ ɩɪɢɧɹɬɢɟɦ ɫɬɪɚ-
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ɬɟɝɢɱɟɫɤɢɯ ɪɟɲɟɧɢɣ. ɗɬɨɬ ɫɩɨɫɨɛ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɨɫɨɛɵɣ ɢɧɫɬɪɭɦɟɧɬ, ɤɨ-
ɬɨɪɵɣ ɩɨɡɜɨɥɹɟɬ ɪɚɫɫɦɨɬɪɟɬɶ ɛɨɥɶɲɨɟ ɱɢɫɥɨ ɜɚɪɢɚɧɬɨɜ ɜ ɩɪɟɞɩɨɥɨɠɟɧɢɢ ɦɢ-
ɧɢɦɢɡɚɰɢɢ ɪɢɫɤɚ ɩɨɬɟɪɢ ɜɥɨɠɟɧɧɵɯ ɫɪɟɞɫɬɜ. 

ɋɟɝɨɞɧɹ ɱɚɫɬɨ ɜ ɤɚɱɟɫɬɜɟ ɮɚɤɬɨɪɨɜ ɭɜɟɥɢɱɟɧɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɩɪɨ-
ɝɪɚɦɦɵ ɜ ɧɟɮɬɟɝɚɡɨɜɨɣ ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ ɢɫɩɨɥɶɡɭɸɬ ɧɚɪɚɳɢɜɚɧɢɟ ɝɟɨɥɨɝɨɪɚɡ-
ɜɟɞɨɱɧɵɯ ɪɚɛɨɬ, ɪɨɫɬ ɢɧɜɟɫɬɢɰɢɣ ɜ ɨɛɭɫɬɪɨɣɫɬɜɨ ɦɟɫɬɨɪɨɠɞɟɧɢɣ ɩɨ ɧɨɜɵɦ 
ɩɪɨɟɤɬɚɦ, ɪɨɫɬ ɨɛɴɟɦɨɜ ɞɨɛɵɱɢ ɭɝɥɟɜɨɞɨɪɨɞɨɜ ɧɚ ɷɤɫɩɥɭɚɬɢɪɭɟɦɵɯ ɦɟɫɬɨɪɨɠ-
ɞɟɧɢɹɯ [4, ɫ. 68]. ɂɪɤɭɬɫɤɚɹ ɨɛɥɚɫɬɶ ɢɦɟɟɬ ɛɨɥɶɲɨɣ ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢ-
ɚɥ, ɨɞɧɢɦ ɢɡ ɮɚɤɬɨɪɨɜ ɤɨɬɨɪɨɝɨ ɹɜɥɹɸɬɫɹ ɡɧɚɱɢɬɟɥɶɧɵɟ ɡɚɩɚɫɵ ɩɪɢɪɨɞɧɵɯ ɪɟ-
ɫɭɪɫɨɜ [1, ɫ. 34].  

ȼ ɞɚɧɧɨɣ ɫɬɚɬɶɟ ɪɚɫɫɦɨɬɪɟɧɨ ɮɢɧɚɧɫɨɜɨɟ ɦɨɞɟɥɢɪɨɜɚɧɢɟ ɧɚ ɩɪɢɦɟɪɟ ɢɧ-
ɜɟɫɬɢɰɢɣ ɜ ɨɞɧɨ ɢɡ ɦɟɫɬɨɪɨɠɞɟɧɢɣ, ɪɚɡɪɚɛɚɬɵɜɚɟɦɵɯ ɂɪɤɭɬɫɤɨɣ ɧɟɮɬɹɧɨɣ 
ɤɨɦɩɚɧɢɟɣ (ɂɇɄ). 

ɂɇɄ – ɞɢɧɚɦɢɱɧɨ ɪɚɡɜɢɜɚɸɳɚɹɫɹ ɤɨɦɩɚɧɢɹ ȼɨɫɬɨɱɧɨɣ ɋɢɛɢɪɢ: ɨɧɚ ɟɠɟ-
ɝɨɞɧɨ ɭɜɟɥɢɱɢɜɚɟɬ ɞɨɛɵɱɭ ɧɟɮɬɢ, ɜɧɟɞɪɹɟɬ ɧɨɜɵɟ ɬɟɯɧɨɥɨɝɢɢ, ɫɨɡɞɚɟɬ ɧɨɜɵɟ ɪɚ-
ɛɨɱɢɟ ɦɟɫɬɚ ɢ ɨɛɟɫɩɟɱɢɜɚɟɬ ɪɨɫɬ ɧɚɥɨɝɨɜɵɯ ɨɬɱɢɫɥɟɧɢɣ ɜ ɛɸɞɠɟɬ ɂɪɤɭɬɫɤɨɣ ɨɛ-
ɥɚɫɬɢ. ȼ ɩɟɪɢɨɞ ɫɜɨɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɫ 2000–2017 ɝɝ. ɈɈɈ «ɂɇɄ» ɞɨɛɵɥɚ ɨɤɨɥɨ 35 
ɦɥɧ ɬɨɧɧ ɧɟɮɬɢ ɢ ȽɄɋ. ɂɇɄ ɟɠɟɝɨɞɧɨ ɧɚɪɚɳɢɜɚɟɬ ɬɟɦɩɵ ɞɨɛɵɱɢ ɭɝɥɟɜɨɞɨɪɨɞɧɨ-
ɝɨ ɫɵɪɶɹ (ɍȼɋ) ɢ ɩɨ ɷɬɨɦɭ ɩɨɤɚɡɚɬɟɥɸ ɜɯɨɞɢɬ ɜ ɱɢɫɥɨ ɥɢɞɟɪɨɜ ɧɟɮɬɹɧɨɣ ɨɬɪɚɫɥɢ 
Ɋɨɫɫɢɢ. Ɂɚ ɩɨɫɥɟɞɧɢɟ ɫɟɦɶ ɥɟɬ ɝɪɭɩɩɚ ɤɨɦɩɚɧɢɣ ɭɜɟɥɢɱɢɥɚ ɨɛɴɟɦ ɞɨɛɵɱɢ ɍȼɋ ɜ 
ɫɟɦɶ ɪɚɡ – ɫ 1,3 ɦɥɧ ɬɨɧɧ ɜ 2011 ɝɨɞɭ ɞɨ 8,5 ɦɥɧ ɬɨɧɧ ɜ 2017 [3]. 

Ⱦɢɧɚɦɢɤɚ ɨɛɴɟɦɚ ɞɨɛɵɱɢ ɧɟɮɬɢ ɢ ɝɚɡɨɜɨɝɨ ɤɨɧɞɟɧɫɚɬɚ ɡɚ ɩɟɪɢɨɞ ɫ 2001 ɝ. 
ɩɨ 2017 ɝ. ɩɪɟɞɫɬɚɜɥɟɧɚ ɧɚ ɪɢɫ. 1. 
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Ɋɢɫ. 1. Ⱦɢɧɚɦɢɤɚ ɨɛɴɟɦɚ ɞɨɛɵɱɢ ɍȼɋ ɈɈɈ «ɂɇɄ» ɡɚ 2001–2017 ɝɝ. 
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Ɍɚɤɨɣ ɪɨɫɬ ɩɨɥɨɠɢɬɟɥɶɧɨ ɫɤɚɡɵɜɚɟɬɫɹ ɧɚ ɞɟɥɚɯ ɪɟɝɢɨɧɚ: ɨɛɟɫɩɟɱɟɧɢɟ ɪɚ-
ɛɨɱɢɯ ɦɟɫɬ, ɭɜɟɥɢɱɟɧɢɟ ɧɚɥɨɝɨɜɵɯ ɨɬɱɢɫɥɟɧɢɣ ɜ ɛɸɞɠɟɬ ɪɟɝɢɨɧɚ, ɢɧɜɟɫɬɢɰɢ-
ɨɧɧɨɣ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɢ ɷɤɨɧɨɦɢɤɢ ɨɛɥɚɫɬɢ ɜ ɰɟɥɨɦ. ɇɨ ɧɟ ɫɬɨɢɬ ɢ ɡɚɛɵɜɚɬɶ, 
ɱɬɨ ɩɪɨɰɟɫɫɵ ɪɚɡɜɟɞɤɢ ɧɟɮɬɹɧɵɯ ɢ ɝɚɡɨɜɵɯ ɦɟɫɬɨɪɨɠɞɟɧɢɣ, ɫɬɪɨɢɬɟɥɶɫɬɜɚ 
ɫɤɜɚɠɢɧ, ɷɤɫɩɥɭɚɬɚɰɢɢ ɦɟɫɬɨɪɨɠɞɟɧɢɣ, ɚ ɬɚɤɠɟ ɩɪɨɰɟɫɫɵ ɧɟɮɬɟɩɟɪɟɪɚɛɨɬɤɢ ɢ 
ɧɟɮɬɟɯɢɦɢɢ ɫɨɩɪɨɜɨɠɞɚɸɬɫɹ ɪɚɡɥɢɱɧɵɦɢ ɩɨɛɨɱɧɵɦɢ ɷɤɨɥɨɝɢɱɟɫɤɢɦɢ ɩɨɫɥɟɞ-
ɫɬɜɢɹɦɢ: ɦɟɯɚɧɢɱɟɫɤɢɟ ɧɚɪɭɲɟɧɢɹ ɩɨɱɜɵ, ɬɟɯɧɨɝɟɧɧɵɟ ɚɜɚɪɢɢ, ɫɨɩɪɨɜɨɠɞɚɸ-
ɳɢɟɫɹ ɩɨɠɚɪɚɦɢ, ɪɚɡɥɢɜɚɦɢ ɧɟɮɬɢ, ɡɚɝɪɹɡɧɟɧɢɟɦ ɩɨɱɜɵ ɢ ɜɨɞɵ [2, ɫ. 368]. 

ɈɈɈ «ɂɪɤɭɬɫɤɚɹ ɧɟɮɬɹɧɚɹ ɤɨɦɩɚɧɢɹ» (ɂɇɄ) ɡɚɧɢɦɚɟɬɫɹ ɧɟ ɬɨɥɶɤɨ ɞɨɛɵɱɟɣ, 
ɧɨ ɢ ɝɟɨɥɨɝɨɪɚɡɜɟɞɨɱɧɵɦɢ ɪɚɛɨɬɚɦɢ, ɜ ɪɟɡɭɥɶɬɚɬɟ ɡɚ 2017 ɝ. ɤɨɥɢɱɟɫɬɜɨ ɪɚɡɜɟɞɚɧ-
ɧɵɯ ɭɱɚɫɬɤɨɜ ɞɚɧɧɨɣ ɤɨɦɩɚɧɢɢ ɜɨɡɪɨɫɥɨ ɫ 24 ɞɨ 36: ɩɹɬɶ ɢɡ ɤɨɬɨɪɵɯ ɧɚ ɬɟɪɪɢɬɨ-
ɪɢɢ Ʉɪɚɫɧɨɹɪɫɤɨɝɨ ɤɪɚɹ. Ɍɚɤɠɟ ɡɚ ɩɪɨɲɟɞɲɢɣ ɝɨɞ ɈɈɈ «ɂɇɄ» ɨɬɤɪɵɥɚ ɱɟɬɵɪɟ 
ɧɨɜɵɯ ɦɟɫɬɨɪɨɠɞɟɧɢɹ ɜ ɂɪɤɭɬɫɤɨɣ ɨɛɥɚɫɬɢ ɢ ɜ Ɋɟɫɩɭɛɥɢɤɟ ɋɚɯɚ (əɤɭɬɢɹ) [5]. 

ɋ ɦɨɦɟɧɬɚ ɫɜɨɟɝɨ ɨɫɧɨɜɚɧɢɹ ɝɪɭɩɩɚ ɤɨɦɩɚɧɢɣ ɂɇɄ ɢɧɜɟɫɬɢɪɨɜɚɥɚ 
ɜ ɪɚɡɜɢɬɢɟ ɦɟɫɬɨɪɨɠɞɟɧɢɣ ɢ ɥɢɰɟɧɡɢɨɧɧɵɯ ɭɱɚɫɬɤɨɜ ɧɟɞɪ, ɫɬɪɨɢɬɟɥɶɫɬɜɨ ɩɪɨ-
ɢɡɜɨɞɫɬɜɟɧɧɨɣ, ɢɧɠɟɧɟɪɧɨɣ ɢ ɬɪɚɧɫɩɨɪɬɧɨɣ ɢɧɮɪɚɫɬɪɭɤɬɭɪɵ ɛɨɥɟɟ 180 ɦɥɪɞ ɪ. 
(ɩɨ ɫɨɫɬɨɹɧɢɸ ɧɚ ɤɨɧɟɰ 2017 ɝɨɞɚ) [3]. 

ȼ 2019 ɝɨɞɭ ɂɇɄ ɩɥɚɧɢɪɭɟɬ ɡɚɩɭɫɬɢɬɶ ɩɪɨɟɤɬ ɩɨ ɪɚɡɪɚɛɨɬɤɟ ɨɞɧɨɝɨ ɢɡ 
ɧɨɜɵɯ ɦɟɫɬɨɪɨɠɞɟɧɢɣ. ɉɥɚɧɢɪɭɟɬɫɹ ɷɤɫɩɥɭɚɬɚɰɢɹ ɦɟɫɬɨɪɨɠɞɟɧɢɹ ɧɚ ɩɪɨɬɹɠɟ-
ɧɢɢ 30 ɥɟɬ (ɞɨ 2049 ɝ.). Ⱦɥɹ ɨɰɟɧɤɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɩɪɨɟɤɬɚ ɪɚɡ-
ɪɚɛɨɬɤɢ ɦɟɫɬɨɪɨɠɞɟɧɢɹ ɜ ɢɫɫɥɟɞɨɜɚɧɢɹɯ ɩɪɨɜɟɞɟɧ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɚɧɚɥɢɡ ɫ ɩɨ-
ɦɨɳɶɸ ɮɢɧɚɧɫɨɜɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ (ɜ ɫɜɹɡɢ ɤɨɧɮɢɞɟɧɰɢɚɥɶɧɨɫɬɶɸ ɢɧɮɨɪɦɚ-
ɰɢɢ ɜ ɞɚɧɧɨɣ ɫɬɚɬɶɟ ɧɟ ɞɟɦɨɧɫɬɪɢɪɭɸɬɫɹ ɫɬɨɢɦɨɫɬɧɵɟ ɩɨɤɚɡɚɬɟɥɢ). 

Ʉɨɦɩɚɧɢɹ ɪɚɫɫɦɚɬɪɢɜɚɟɬ ɱɟɬɵɪɟ ɜɚɪɢɚɧɬɚ ɪɚɡɪɚɛɨɬɤɢ ɦɟɫɬɨɪɨɠɞɟɧɢɹ, ɤɨ-
ɬɨɪɵɟ ɨɬɥɢɱɚɸɬɫɹ ɫɥɟɞɭɸɳɢɦɢ ɩɨɤɚɡɚɬɟɥɹɦɢ: ɤɨɥɢɱɟɫɬɜɨɦ ɞɨɛɵɱɢ ɧɟɮɬɢ, 
ɠɢɞɤɨɫɬɢ, ɩɨɩɭɬɧɨɝɨ ɧɟɮɬɹɧɨɝɨ ɝɚɡɚ ɩɨ ɝɨɞɚɦ, ɡɚɤɚɱɤɨɣ ɜɨɞɵ ɜ ɫɤɜɚɠɢɧɵ. ɗɬɨ 
ɹɜɥɹɟɬɫɹ ɪɟɡɭɥɶɬɚɬɨɦ ɬɨɝɨ, ɱɬɨ ɜ ɪɚɫɫɦɚɬɪɢɜɚɟɦɨɦ ɢɧɜɟɫɬɢɰɢɨɧɧɨɦ ɩɪɨɟɤɬɟ 
ɩɪɟɞɩɨɥɚɝɚɟɬɫɹ ɜɜɨɞ ɪɚɡɥɢɱɧɨɝɨ ɤɨɥɢɱɟɫɬɜɚ ɫɤɜɚɠɢɧ ɤɚɤ ɩɨ ɜɢɞɭ (ɞɨɛɵɜɚɸɳɢɟ 
ɢ ɧɚɝɧɟɬɚɬɟɥɶɧɵɟ), ɬɚɤ ɢ ɩɨ ɨɱɟɪɟɞɧɨɫɬɢ ɢɯ ɜɜɨɞɚ (ɪɢɫ. 2).  

 

 

 

Ɋɢɫ. 2. ȼɚɪɢɚɧɬɵ ɜɜɨɞɚ ɞɨɛɵɜɚɸɳɢɯ ɢ ɧɚɝɧɟɬɚɬɟɥɶɧɵɯ ɫɤɜɚɠɢɧ ɩɨ ɝɨɞɚɦ  
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ȼ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɤɨɥɢɱɟɫɬɜɚ ɢ ɯɪɨɧɨɥɨɝɢɢ ɜɜɨɞɚ ɜ ɷɤɫɩɥɭɚɬɚɰɢɸ ɞɨɛɵ-
ɜɚɸɳɢɯ ɢ ɧɚɝɧɟɬɚɬɟɥɶɧɵɯ ɫɤɜɚɠɢɧ ɛɭɞɟɬ ɫɟɪɶɟɡɧɨ ɨɬɥɢɱɚɬɶɫɹ ɢ ɨɛɴɟɦ ɞɨɛɵɱɢ 
ɧɟɮɬɢ, ɱɬɨ ɧɚɝɥɹɞɧɨ ɩɪɟɞɫɬɚɜɥɟɧɨ ɧɚ ɪɢɫ. 3. 

 
 

 
Ɋɢɫ. 3. ɉɪɨɝɧɨɡɧɵɟ ɨɛɴɟɦɵ ɞɨɛɵɱɢ ɧɟɮɬɢ ɩɨ ɜɚɪɢɚɧɬɚɦ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ, ɦɥɧ ɬ 

 
ɇɚ ɝɪɚɮɢɤɟ ɜɢɞɧɨ, ɱɬɨ ɩɨ ɜɬɨɪɨɦɭ ɜɚɪɢɚɧɬɭ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɨɫɧɨɜɧɨɣ ɨɛɴ-

ɟɦ ɧɟɮɬɢ ɛɭɞɟɬ ɞɨɛɵɬ ɜ ɩɟɪɜɨɟ ɞɟɫɹɬɢɥɟɬɢɟ. ɗɬɨ ɩɨɡɜɨɥɢɬ ɫɧɢɡɢɬɶ ɧɚɥɨɝɨɜɵɟ ɩɥɚ-
ɬɟɠɢ, ɬ.ɤ. ɜ 2029 ɝɨɞɭ ɭ ɤɨɦɩɚɧɢɢ ɂɇɄ ɡɚɤɚɧɱɢɜɚɟɬɫɹ ɥɶɝɨɬɚ ɩɨ ɧɚɥɨɝɭ ɧɚ ɞɨɛɵɱɭ 
ɩɨɥɟɡɧɵɯ ɢɫɤɨɩɚɟɦɵɯ. ɇɨ ɷɬɨ ɩɨɬɪɟɛɭɟɬ ɢ ɛɨɥɶɲɟ ɢɧɜɟɫɬɢɰɢɣ ɧɚ ɩɟɪɜɨɧɚɱɚɥɶɧɨɦ 
ɷɬɚɩɟ, ɬɚɤ ɤɚɤ ɩɪɟɞɩɨɥɚɝɚɟɬ ɜɜɨɞ ɛɨɥɶɲɟɝɨ ɤɨɥɢɱɟɫɬɜɚ ɫɤɜɚɠɢɧ. 

Ɂɚɬɪɚɬɵ ɧɚ ɨɛɭɫɬɪɨɣɫɬɜɨ ɦɟɫɬɨɪɨɠɞɟɧɢɹ ɢ ɫɬɨɢɦɨɫɬɶ ɫɬɪɨɢɬɟɥɶɫɬɜɚ ɢɧ-
ɮɪɚɫɬɪɭɤɬɭɪɵ ɩɨ ɜɫɟɦ ɜɚɪɢɚɧɬɚɦ ɨɞɢɧɚɤɨɜɵ. Ɂɚɬɪɚɬɵ ɧɚ ɩɪɢɪɨɞɨɨɯɪɚɧɧɵɟ ɦɟ-
ɪɨɩɪɢɹɬɢɹ ɭɱɬɟɧɵ ɜ ɡɚɬɪɚɬɚɯ ɧɚ ɛɭɪɟɧɢɟ ɢ ɩɪɨɦɵɫɥɨɜɨɟ ɨɛɭɫɬɪɨɣɫɬɜɨ ɜ ɩɪɟɞɟ-
ɥɚɯ 10 % ɨɬ ɫɬɨɢɦɨɫɬɢ ɛɭɪɟɧɢɹ ɢ, ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɪɚɡɥɢɱɚɟɬɫɹ ɩɨ ɜɚɪɢɚɧɬɚɦ. 

Ʉɚɩɢɬɚɥɶɧɵɟ ɜɥɨɠɟɧɢɹ ɪɚɫɫɱɢɬɚɧɵ ɫ ɭɱɟɬɨɦ ɇȾɋ. ȼɨɡɦɟɳɟɧɢɟ ɩɥɚɬɟɠɟɣ 
ɩɨ ɧɚɥɨɝɭ ɩɪɨɢɡɜɨɞɢɬɫɹ ɟɠɟɝɨɞɧɨ ɧɚ ɨɫɧɨɜɟ ɮɚɤɬɢɱɟɫɤɢ ɩɪɨɢɡɜɟɞɟɧɧɵɯ ɡɚɬɪɚɬ.  

Ɍɪɚɧɫɩɨɪɬɢɪɨɜɤɚ ɧɟɮɬɢ ɫ ɦɟɫɬɨɪɨɠɞɟɧɢɹ ɞɨ ɬɪɭɛɨɩɪɨɜɨɞɚ ɦɨɠɟɬ ɛɵɬɶ 
ɩɪɨɢɡɜɟɞɟɧɚ ɱɟɪɟɡ ɞɜɚ ɨɛɴɟɤɬɚ, ɫɬɨɢɦɨɫɬɶ ɫɬɪɨɢɬɟɥɶɫɬɜɚ ɤɨɬɨɪɵɯ ɩɪɢɦɟɪɧɨ 
ɨɞɢɧɚɤɨɜɚ. ȼ ɷɬɭ ɫɬɨɢɦɨɫɬɶ ɜɯɨɞɹɬ ɡɚɬɪɚɬɵ ɧɚ ɭɫɬɚɧɨɜɤɭ ɩɟɪɟɪɚɛɨɬɤɢ ɧɟɮɬɢ, 
ɫɢɫɬɟɦɭ ɫɛɨɪɚ ɢ ɩɟɪɟɪɚɛɨɬɤɢ ɧɟɮɬɢ, ɤɭɫɬɨɜɵɟ ɩɥɨɳɚɞɤɢ, ɧɟɮɬɟɩɪɨɜɨɞɵ ɦɟɠ-
ɩɪɨɦɵɫɥɨɜɵɟ, ɜɨɞɨɜɨɞɵ, ɭɫɬɪɨɣɫɬɜɨ ɤɨɪɢɞɨɪɨɜ ɤɨɦɦɭɧɢɤɚɰɢɣ, ɫɢɫɬɟɦɵ ɫɜɹɡɢ, 
ɩɪɨɟɤɬɢɪɨɜɚɧɢɟ, ɚɪɟɧɞɚ ɫɤɥɚɞɚ ɢ ɬ.ɞ. 

ɉɪɢ ɪɚɫɱɟɬɟ ɮɢɧɚɧɫɨɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɛɵɥɢ ɭɱɬɟɧɵ ɰɟɧɚ ɧɟɮɬɢ Urals, ɤɭɪɫ 
ɞɨɥɥɚɪɚ, ɬɚɪɢɮ ɬɪɚɧɫɩɨɪɬɢɪɨɜɤɢ, ɭɫɥɭɝɢ ɬɚɦɨɠɟɧɧɨɝɨ ɛɪɨɤɟɪɚ, ɩɨɪɬɨɜɵɟ ɢ ɬɚ-
ɦɨɠɟɧɧɵɟ ɪɚɫɯɨɞɵ, ɷɤɫɩɨɪɬɧɚɹ ɩɨɲɥɢɧɚ ɧɚ ɧɟɮɬɶ ɢ ɬ.ɞ.  

ȼ ɩɪɨɰɟɫɫɟ ɮɢɧɚɧɫɨɜɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɪɚɡɥɢɱɧɵɯ ɜɚɪɢɚɧɬɨɜ ɪɚɡɪɚɛɨɬɤɢ 
ɦɟɫɬɨɪɨɠɞɟɧɢɹ ɛɵɥɢ ɩɨɥɭɱɟɧɵ, ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ, ɢ ɪɚɡɥɢɱɧɵɟ ɪɟɡɭɥɶɬɚɬɵ ɬɚɤɢɯ 
ɩɨɤɚɡɚɬɟɥɟɣ, ɤɚɤ ɤɚɩɢɬɚɥɶɧɵɟ ɡɚɬɪɚɬɵ ɜ ɛɭɪɟɧɢɟ ɢ ɧɚ ɢɧɮɪɚɫɬɪɭɤɬɭɪɭ, ɨɛɴɟɦ 
ɩɪɨɤɚɱɤɢ ɧɟɮɬɢ, ɡɚɬɪɚɬɵ ɧɚ ɤɚɩɢɬɚɥɶɧɵɟ ɪɟɦɨɧɬɵ, ɨɛɳɟɯɨɡɹɣɫɬɜɟɧɧɵɟ ɪɚɫɯɨ-
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ɞɵ, ɩɥɚɬɚ ɡɚ ɫɠɢɝɚɧɢɟ ɩɨɩɭɬɧɨɝɨ ɧɟɮɬɹɧɨɝɨ ɝɚɡɚ, ɧɚɥɨɝ ɧɚ ɢɦɭɳɟɫɬɜɨ, ɧɚɥɨɝ ɧɚ 
ɞɨɛɵɱɭ ɩɨɥɟɡɧɵɯ ɢɫɤɨɩɚɟɦɵɯ, ɪɚɫɱɟɬɧɚɹ ɜɵɜɨɡɧɚɹ ɩɨɲɥɢɧɚ, ɪɚɫɯɨɞɵ ɧɚ ɬɪɚɧɫ-
ɩɨɪɬ ɧɟɮɬɢ ɢ ɬ.ɞ. 

ȼ ɪɚɦɤɚɯ ɮɢɧɚɧɫɨɜɨɝɨ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɪɚɫɫɦɨɬɪɟɧɵ ɜɚɪɢɚɧɬɵ ɱɭɜɫɬɜɢ-
ɬɟɥɶɧɨɫɬɢ NPV (ɫɭɦɦɚ ɞɢɫɤɨɧɬɢɪɨɜɚɧɧɨɝɨ ɞɟɧɟɠɧɨɝɨ ɩɨɬɨɤɚ) ɤ ɢɡɦɟɧɟɧɢɸ ɨɫ-
ɧɨɜɧɵɯ ɩɚɪɚɦɟɬɪɨɜ ɜɧɟɲɧɟɣ ɢ ɜɧɭɬɪɟɧɧɟɣ ɫɪɟɞɵ, ɚ ɬɚɤɠɟ ɫ ɭɱɟɬɨɦ ɩɪɟɞɩɨɥɚɝɚ-
ɟɦɨɝɨ ɧɚɥɨɝɚ ɧɚ ɞɨɛɚɜɥɟɧɧɵɣ ɞɨɯɨɞ (ɇȾȾ), ɤɨɬɨɪɵɣ ɜ ɫɥɭɱɚɟ ɩɪɢɧɹɬɢɹ ɡɚɤɨɧɨ-
ɩɪɨɟɤɬɚ, ɛɭɞɟɬ ɞɟɣɫɬɜɨɜɚɬɶ ɫ 2018 ɝ. ɇȾȾ – ɷɬɨ ɨɩɪɟɞɟɥɟɧɧɵɣ ɩɪɨɰɟɧɬ, ɤɨɬɨ-
ɪɵɣ ɛɭɞɭɬ ɩɥɚɬɢɬɶ ɧɟɮɬɹɧɵɟ ɤɨɦɩɚɧɢɢ ɫ ɞɨɯɨɞɨɜ ɡɚ ɩɪɨɞɚɠɭ ɧɟɮɬɢ ɡɚ ɜɵɱɟɬɨɦ 
ɪɚɫɯɨɞɨɜ ɧɚ ɞɨɛɵɱɭ ɢ ɬɪɚɧɫɩɨɪɬɢɪɨɜɤɭ. ɉɪɟɞɩɨɥɚɝɚɟɦɚɹ ɫɬɚɜɤɚ ɧɚɥɨɝɚ – 50 %. 
ɇȾȾ ɫ ɨɞɧɨɣ ɫɬɨɪɨɧɵ, ɛɭɞɟɬ ɢɡɵɦɚɬɶ ɢɡɥɢɲɤɢ ɩɪɢɛɵɥɢ ɭ ɤɪɭɩɧɵɯ ɤɨɦɩɚɧɢɣ, 
ɤɨɬɨɪɵɟ ɢɫɩɨɥɶɡɭɸɬ ɞɚɜɧɢɟ ɦɟɫɬɨɪɨɠɞɟɧɢɹ, ɫ ɞɪɭɝɨɣ – ɫɬɢɦɭɥɢɪɨɜɚɬɶ ɪɚɡɪɚ-
ɛɨɬɤɭ ɧɨɜɵɯ ɫɤɜɚɠɢɧ (ɱɟɦ ɢɯ ɛɨɥɶɲɟ, ɬɟɦ ɛɨɥɶɲɟ ɪɚɫɯɨɞɵ ɧɚ ɞɨɛɵɱɭ, ɚ ɡɧɚɱɢɬ 
ɢ ɦɟɧɶɲɟ ɧɚɥɨɝɢ). Ʉɪɨɦɟ ɬɨɝɨ, ɧɨɜɵɣ ɧɚɥɨɝ ɞɨɥɠɟɧ ɩɨɜɵɫɢɬɶ «ɩɪɨɡɪɚɱɧɨɫɬɶ» 
ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ ɧɟɮɬɹɧɢɤɨɜ. ɋɟɣɱɚɫ ɨɧɢ ɩɥɚɬɹɬ ɧɚɥɨɝ ɫ ɨɛɴɟɦɨɜ ɞɨɛɵɱɢ, ɷɤɫ-
ɩɨɪɬɧɭɸ ɩɨɲɥɢɧɭ, ɧɨ ɩɪɢ ɷɬɨɦ ɜ ɨɬɪɚɫɥɢ ɞɟɣɫɬɜɭɸɬ ɛɨɥɶɲɨɟ ɤɨɥɢɱɟɫɬɜɨ ɥɶɝɨɬ.   

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɭɱɢɬɵɜɚɹ ɩɪɟɞɩɨɥɚɝɚɟɦɵɟ ɢɡɦɟɧɟɧɢɹ ɜ ɫɢɫɬɟɦɟ ɧɚɥɨɝɨ-
ɨɛɥɨɠɟɧɢɹ ɩɪɟɞɩɪɢɹɬɢɣ ɧɟɮɬɟɝɚɡɨɜɨɝɨ ɤɨɦɩɥɟɤɫɚ, ɪɚɡɪɚɛɨɬɤɚ ɧɨɜɵɯ ɦɟɫɬɨ-
ɪɨɠɞɟɧɢɣ ɛɭɞɟɬ ɜɟɫɶɦɚ ɜɵɝɨɞɧɚ. Ɋɚɫɱɟɬɵ ɩɨɤɚɡɚɥɢ, ɱɬɨ, ɧɟɫɦɨɬɪɹ ɧɚ ɤɚɠɭɳɭɸ-
ɫɹ, ɧɚ ɩɟɪɜɵɣ ɜɡɝɥɹɞ, ɨɱɟɜɢɞɧɨɫɬɶ ɥɭɱɲɟɝɨ ɜɚɪɢɚɧɬɚ №2 (ɩɪɢ ɤɨɬɨɪɨɦ ɨɫɧɨɜ-
ɧɵɟ ɨɛɴɟɦɵ ɧɟɮɬɢ ɛɭɞɭɬ ɞɨɛɵɬɵ ɜ ɩɟɪɜɨɟ ɞɟɫɹɬɢɥɟɬɢɟ), ɧɚɢɛɨɥɟɟ ɜɵɝɨɞɧɵɦ 
ɨɤɚɡɵɜɚɟɬɫɹ ɜɚɪɢɚɧɬ №4 ɤɚɤ ɩɪɢ ɞɟɣɫɬɜɭɸɳɟɣ ɫɢɫɬɟɦɟ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ, ɬɚɤ ɢ 
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