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busHec-nsaH ceTy NAaTeXKHbIX TEPMUHANI0B

OIIMCAHHUE

Pa3paboTka On3Hec-11aHa CeTH IUIATEKHBIX TEPMHUHAIOB MTPOBEACHA HA OCHOBE OJIHOTO M3
peaNbHO OCYIIECTBJICHHBIX TPOSKTOB aHAIUTHYeCKoW Tpymmbl Intesco Research Group.
buszHec-maH MOATOTOBIEH MO  MeXAyHaponHomy crtanmapry UNIDO. B paGore
paccMaTpuBaeTCsl OTKPBITUE CETH IUIATeXKHBIX TEPMHUHAJIOB C COOCTBEHHOM ILIaTEXKHON
CHUCTEMOH. HpI/IBJIeKaTeJILHOCTB OTKPBITHUA CCTHU IUIATCKHBIX TCPMUHAIOB IMOAYCPKUBACT
YBEJIMYEHUE KOJIMYECTBA IPOU3BEIAECHHBIX POCCUSHAMHM MOMEHTAJIbHBIX IUIaTexked Ha 9% u

YBEJIMUEHHUE CPEAHET0 pa3Mepa miaTexa Ha 10%.

ey mpoekTa:
MPUBJICYCHNE UHBECTULIMOHHBIX CPEJICTB I OTKPBITHS CETH IJIATEKHBIX TEPMUHAJIOB;
000CHOBaHNE YKOHOMHYECKOH 3(p(PEKTUBHOCTH OTKPHITHS CETH IUIATEKHBIX TEPMUHAIIOB,;

pa3pa60TKa IMO3TAITHOTI'O IJIaHa CO3JaHUA U Pa3BUTHUA CCTHU IJIATC)KHBIX TCPMUHAIIOB.

Onucanue nmpoekra:
JTAHHBIA TPOEKT PeaTn3yeTcs «C HYI»;
PacCIoJIOKEHUE B XOPOIICH MeIIeX0IHON JOCTYITHOCTH;
KJIMEHTHI — MOTPEOUTENHN, HYKJAIOIIMECs B OIIaTe YCIYT CBSI3U, HHTEpHETA U Tp.;
KOJIMYECTBO TEPMUHAJIOB B CETU- *** e]1.
CpenHuil miarex - *** pyo.;
momaas opuca- *** xp.Mm.;

nepcoHai - *** yen.;

ACCOPTHMEHT YCJIYT CeTH IUIATeKHbIX TEPMHHAJIOB
oriaTta TCICBUACHUS,
orulaTa UHTEPHETA,
oruiaTa KpeJIuToB;
oryiaTta TenedoHa;
orurata JKKX;

orjiata MpoYuX yCiyr.

Hcnoab3oBanue niomanen opuca:
o(uCHBIC TOMEIIEHUS - *** KB.M.;
cepBepHasi KOMHaTa - *** KB.M.

MduHaHCOBBbIE NOKA3aTeJIH IpoeKTa:
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O06bem nepBOHAYATBHBIX BIOXKCHHUH - *** MITH.pYO.

UYucrerit noxox (NCF) - *** mun.py0.

YucTelii tuckoHTHpOBaHHBIN 10X0 (NPV) - *** MiH.pyo.
IIpocroii cpok okymnaemoctu (PB) - *** kBapranos
JluckoHTHpOBaHHBIN cpok okynaemoctu (DPB) - *** gBapranos
WNunexc npudsuibHOCTH (PI) - *** 1.

Bayrpennss Hopma noxomnoctd (IRR) - *** %

Touka 6e3yosiTounoct (BEP) - *** Mun.py0. / kBapTan

Boiaep:kku U3 uccjie0BaHUA:
O0beM pOCCHUHCKOrO pBIHKA MOMEHTaIBbHBIX Tuiatekedd B 2009 romy BBIpOC IO
cpaBuenuto ¢ 2008 rogom Ha ***% u cocraBmi *** mupa. pyoeil.
OO111ee KOTMYECTBO IJIATEKEH, MPUHITHIX Yepe3 MyHKThl MOMEHTaIbHOM oratel B 2009

*kk

roay BBIpOCiO Ha 9% W COCTaBWIIO mipa. Tpansakiuii. B 2008 romy depe3 MyHKTHI

**k*

MOMEHTAIBHBIX IUIATEKEH OBLIO IIpOBCACHO bonee MIIpA. TpaH3aKHHI>i, a KOJIMYECCTBO

TOYEK IpueMa IUIATeKEW BBIPOCIO MO CPAaBHEHUIO € IPEABIIYIIMM TOAOM Ha *** Thic. u

COCTaBUJIO ***

TBICSY €JIUHHII.

Jlons muiatexei 3a COTOBYIO CBsI3b B 0011eM 00beMe pbIHKA MPOJOJIKAET CHUXKATHCS (C
***% B 2008 rony 1o ***% B 2009 r.), a nona muarexei no ycnyram JXKKX u noramenuro
KPEIUTOB TOJIBKO YBETUYUBACTCS.

Cymma cpennero minatexa B 2009 rony cocraBuna ***

pyouieit, uto Ha 10% npeBbimIaeT
AHAJIOTHYHBIN MTOKa3aTelb MPEABIIYIIETO roja. YTo IpOMCXOIUT 3a CYET YBEINYCHHUS B 00IIeM
o0beMe TIaTekel 10U YCIIyT ¢ TaK Ha3bIBAEMBbIM «OOJIBIINM YEKOM)

JUist OTKPBITHSI CETH TUIATEKHBIX TEPMUHAIIOB MOTPEOYIOTCS MHBECTUIIMH B pazMepe ***
MiH. py6. Bombmias wacte 3tux cpenactB (***%) yiiger Ha MOKYIKY OOOpYHIOBaHUS,

HGO6XO}II/IMOFO AJId peajin3alilii JaHHOTI'O IMPOCKTA.

B OusHec-niane npeacrasieno 18 rpagukos, 9 nnarpamm, 15 taéaun u 1 cxema.
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OI'JTABJIEHHUE

1. PE3IOME INIPOEKTA
1.1. lenmm mpoekTa
1.2. PacueTHbIi IEpHO]] MPOECKTA
1.3. CTouMoOCTb peanu3aniuy MpoeKTa
1.4. VcTounnku (prUHAHCHPOBAHUS ITPOCKTA
1.5. ITokazarenu 3¢ ¢hEeKTHBHOCTH ITPOEKTA
2. AH®OPMALMSA Ob YYACTHUKAX ITPOEKTA
3. OIMCAHUE TPOEKTA
3.1. Konuenmus ceTu miaTeXKHbIX TEPMUHAIOB
3.2. CrexTp yCIyT CeTH IJIaTeKHBIX TEPMUHAIOB
3.3. Cxema paboTHI CETH IUTATEKHBIX TEPMUHATIOB
3.4. Pa3pemmrenpHas JOKYMEHTANNS 11 OTKPHITHS CETH TIATEKHBIX TEPMHHAIOB
4. AHAJIN3 PBIHKA IIVIATEKHBIX TEPMHWHAJIOB
4.1. lunamuka oObemMa POCCUHCKOTO PhIHKa MOMEHTAJIBHBIX TJIaTeXKeH
B cmoumocmmuom svipascenuu
B konuuecmeennom evipascenuu
4.2. CTpyKTypa pOCCHUMCKOTO PHIHKA MOMEHTAIBHBIX IIATeKEH
4.3. lonu KpyMHEUIITNX UTPOKOB HA POCCHICKOM PHIHKE MOMEHTAIILHBIX IJIATEKEH
4.4. BennuuHa CpeJHEr0 YeKa Yepe3 CUCTEMY MOMEHTAJIbHBIX IJIaTEXEN
4.5. OCHOBHBIE TEHIICHITUH U TIEPCIIEKTUBBI Pa3BUTHS
5. OPTAHU3AIIMOHHBIN IJTAH
5.1. CocraB nepconana
5.2. IoOmKHOCTHBIE 00S3aHHOCTH COTPYTHUKOB
6. CTPATEI'USI MAPKETUHT A
6.1. LlenoBast MONMTHKA CETH TUIATE)KHBIX TEPMUHAIIOB
6.2. PeknmamHas cTpaTerus ceTu IIaTeKHBIX TEPMUHAIIOB
6.3. KinueHTsl ceTH miaTexHbIX TePMHUHAIOB
7. MPOU3BO/ICTBEHHBIN IVIAH
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7.1. PacrionoxeHue ceTu MIaTeKHbIX TEPMUHAIIOB
7.2. ApeHna tutomnianei
7.3. CTpyKTypa UCTIOIB30BaHMUSI IIOMIaNeH
7.4. Heobxoaumoe 000pyaoBaHHe
7.5. O06BEeMBI OKa3bIBAEMBIX YCIYT
7.6. I'paduk peanm3ariuy mpoeKTa
8. PUHAHCOBBIM IJIAH
8.1. IlepBoHavanbHBIE BIOKEHUS B IPOCKT
Lunamuka uneecmuyuoHHbIX 610JICEHUL
Hanpasnenus un8ecmuyuOHHbIX 610HCEHUL
8.2. JIoX0/BI CEeTH TUTATeKHBIX TEPMHUHAIIOB
8.3. Pacxofpl ceTu TIaTeKHBIX TEPMUHAIIOB
8.4. Cucrema HaNOrooOI0XKEeHUS
8.5. OTtuer o mpuOBLIAX U yOBITKAX
8.6. OTuer 0 MBUKEHUH JCHEKHBIX CPEACTB
8.7. Byxrantepckuii OanaHc
9. OHEHKA DOPEKTUBHOCTHU ITPOEKTA
9.1. Meronuka onieHkH 3pHEKTUBHOCTH IPOSKTA
9.2. Yucrsrit noxon (NCF)
9.3. UncTslii TuckoHTUPOBaHHBIN 10x0a (NPV)
9.4. Cpoxk okynaemoctu (PB)
9.5. luckoHTHpOBaHHBIN Cpok okynaemoctu (DPB)
9.6. Nunexc npubsuibHOCTH (PI)
9.7. Bayrpennss HopMma noxonHoctd (IRR)
10. AHAJIM3 PUCKOB 11O ITIPOEKTY
10.1. KauecTBeHHBII aHAJIN3 PHCKOB
10.2. AHanu3 9yBCTBUTENBFHOCTH TPOEKTA
10.3. Touka 0e3yOBITOYHOCTH HPOEKTa

11. HIPUJIOKEHHE 1. JOJIZKHOCTHBIE OBA3AHHOCTU COTPYJHUKOB CETHU
IVIATEKHbBIX TEPMHUHAJIOB
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NHOOPMAIIA O KOMITAHUUA INTESCO RESEARCH GROUP
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CIHHUCOK IN'PAOUKOB, IUAT'PAMM, TABJIUI] U CXEM

Cnucok rpagukoB:

I'padux 1. Jlunamuka o0beMa pOCCHICKOTO PhIHKa MOMEHTANBHBIX Marexeid B 2006-2009
IT., MJIpI. PYO.

['paduk 2. JIlunamuka 00beMa pOCCHICKOTO PhIHKa MOMEHTANBHBIX miarexeid B 2006-2009
IT., MJIPA. TPaHCAKIIH

I'paduk 3. Jlunamuka 3arpy3Ku CeTH IUIATEKHBIX TEPMUHAIIOB, %

I'pagux 4. JlMHaMMKa WHBECTMLMOHHBIX BIJIOKEHMH B TIPOEKT CETHU IUIATEXKHBIX
TEPMHHAJIOB, THIC. PYO.

I'paduk 5. JluHaMuKa BEIpYUYKH CETH IUIATEKHBIX TEPMUHAIIOB, ThIC. pYO.

['paduk 6. [luHamMuKa BBIPYYKH, BaJIOBOK MPHUOBLTH ¥ MPUOBLIH 10 HAJIOTOOOI0KEHUS CETH
IUIaTEKHBIX TEPMHUHAJIOB, ThIC. PYO.

I'padux 7. IlunamMuka 4ucTON MPUOBLIN CETH TUIATEKHBIX TEPMUHAIIOB, THIC. PYO.

I'padux 8. JIBumkeHuE 1eHEKHBIX TOTOKOB CETH IJIATEKHBIX TEPMUHAIIOB, ThIC. PYO.

I'paduk 9. OcTaToK AEHEKHBIX CPEACTB HA CUETY CETHU IUIATEHKHBIX TEPMUHAIIOB, ThIC. PYO.

I'paduk 10. Yuctsiii noxon (NCF) ceTu miatexHbIX TEPMUHAIOB, ThIC. pYyO.

I'paduk 11. Yuctsiit auckoHtupoBaHHb ox01 (NPV) cern mimaTeXHbIX TEpMUHAJIOB,
TBIC. PYO.

I'paduk 12. Bnusnue yposus ueH Ha NCF, % ot ypoBHS 1ieH

I'paduk 13. Bnusuue yposus e Ha NPV, % oT ypoBHs 11eH

I'paduk 14. Bnusnue yposHus 1eH Ha PB, % ot ypoBHS 11eH

I'padux 15. Bausiaue ypoBHs 1ied Ha DPB, % ot ypoBHs 11eH

I'paduk 16. Bmusnue yposHs 1ieH Ha PI, % ot ypoBHS 11eH

I'padux 17. Bausiaue ypoBHs 1ieH Ha IRR, % ot ypoBHs 11eH

I'paduk 18. Touka 6€3yOBITOYHOCTH CETH IUIATEXKHBIX TEPMUHAIIOB, %o

Cnucok guarpamm:

Huarpamma 1. CTpyKkTypa pOCCHHCKOTO PhIHKA MOMEHTAJIbHBIX IUIATEKENH B CTOMMOCTHOM
BeIpaxkeHnu B 2009 roxy, %

Huarpamma 2. Jlonu KpymHEHIIMX HWIPOKOB HAa POCCUMCKOM PBIHKE MOMEHTAIbHBIX
myIaTeXXe B CTOUMOCTHOM BbIpakenun B 2009 romy, %

Huarpamma 3. Ctpykrypa @OT 1o Bugam nepcoHasna CeTH IIaTeXHbIX TEPMUHAIIOB, %o

Huarpamma 4. CTpykTypa HCIOJIB30BaHHS IUIOMAAeH oduca CeTH TUIATeKHBIX
TEPMHUHAIIOB, %o

Huarpamma 5. CTpyKkTypa 3aTpat Ha 000pyI0BaHUE JJIsl CETH IJIATEKHBIX TEPMUHAIOB, %0
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Huarpamma 6. CTpyKTypa HWHBECTHUIMOHHBIX BIJIOKEHHMH B MPOEKT CETH IUIATEKHBIX

TEPMHHAIIOB, %o

pyo.

Juarpamma 7. CTpyKTypa TEKYIIUX PacX0J0B CETH MJIATEXKHbIX TEPMUHAIIOB, %0
Huarpamma 8. CTpyKTypa c€0ECTOMMOCTH YCIYT CETH IJIATEKHBIX TEPMUHAIIOB, %0

Juarpamma 9. CTpyKTypa HAJIOTOBBIX BBIIUIAT CETH IJIATEKHBIX TEPMUHATIOB, %

Cnucok Taduauu:

Tabmuua 1. Ilepconai ceTu MIaTeXHbIX TEPMHHAIOB, Yell.

Ta6muma 2. [Tnomaan nomeneHuii opurca, KB. M.

Tabmuna 3. O6opyaoBaHue IJis CETH IUIATEKHBIX TEPMHUHAJIOB

Tab6mumma 4. [TapameTpbl TOCTYIJICHUH CETH TUIATEKHBIX TEPMUHAJIOB, THIC. PYO.

Tabmuua 5. VIHBECTUIIMOHHBIE 3aTPATHI 1O MPOEKTY CETH IUIATEKHBIX TEPMHUHAJIOB, THIC.

Tabmuna 6. JlnHaMuKka MOCTYIUICHUH CETH IIATS)KHBIX TEPMUHAJIOB, THIC. PYO.

Ta6n1z1ua 7. CTonMOCTh apCHAbl ITIOMCHICHHUA JIA O(I)I/Ica CCTU IINIATCIKHBIX TCPMHHAJIOB,

TBIC. pYyO.

pyo.

Tabnuna 8. [TapameTpbl TEKYIIUX 3aTpaT CETH IUIATEKHBIX TEPMUHAIIOB
Tabmuna 9. HamoroBsie BBITUTATHI CETH TUIATEKHBIX TEPMUHAIIOB, THIC. pYO.
Tabmuna 10. Otyer o npuOBLIAX U yOBITKAX CETH IIIATEKHBIX TEPMUHAJIOB, THIC. PYO.

Tabmuna 11. Otyer 0 ABMKEHUH JACHEKHBIX CPEJICTB CETH IUIATEKHBIX TEPMHHAJIOB, THIC.

Tabnuma 12. Byxranrepckuii 6amaHC CETH TUIATEKHBIX TEPMUHAJIOB, THIC. PyO.

Tabmuua 13. Pacuer >(QQeKTMBHOCTM HWHBECTUIIMOHHOTO MPOEKTa CETH IUIATEXHbIX

TEPMHUHAJIOB, THIC. PYO.

Tabmuua 14. ITokazatenu 3¢ (heKTUBHOCTH MPOEKTA CETH IIIATEKHBIX TEPMUHAIOB

Tab6nuia 15. Pacuer Touku 6€3yOBITOUHOCTH CETH TUIATEKHBIX TEPMHUHAIIOB, %

Cnucok cxeM:

Cxewma 1. IlpuHiun paOoThl IJIaTEKHOTO TEPMUHAIA
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NHOPOPMALIUA O KOMITAHUU INTESCO RESEARCH
GROUP

INTESCO RESEARCH GROUP — ananuTtHueckasi TpyIina, OCHOBHBIM HaIlpaBICHHEM
NEeSITeIbHOCTH KOTOPOM sBisieTcss pa3paboTKa BBICOKOKAUECTBEHHBIX Ou3Hec-miaHoB, TOO u
MapKETUHIOBBIX HCCIENOBaHUM, KaK POCCUHCKHUX, TaK U PETUOHAIBHBIX PBIHKOB P®. Mbl
IIPEIOCTABIIAEM  HAIlUM  KIMEHTaM aKTyaJlbHyl0 U  JIOCTOBEPHYIO  HH(OpMALHIO,

npodeccruoHaIbHbIE PEKOMEH AN IS BeIeHUs Ou3Heca.

Bee paborer INTESCO RESEARCH GROUP moctpoeHbl Ha MpPOBEPEHHBIX HAYYHO-
UCCIEOBAaTEeIbCKUX MeTonuKkax. [lpm mpoBeneHMM MapKETMHIOBBIX HCCIEIOBAHUH |
pa3paboTke OHW3HEC-TUIAHOB OIMPAETCS HAa MPHUHATBIE BO BCEM MHPE METOAMKH OIICHKH
3G PEKTUBHOCTH MHBECTHLIIMOHHBIX BJIOKEHHH, HA POCCHUCKHE W MEXKIyHApOIHBIC CTaHIAPTHI

KadecCTBa.

O®unancoBble aHanmuTuku kommnanuu INTESCO RESEARCH GROUP  austorcs
BBIMTYCKHUKaMM BEIYIIMX MOCKOBCKUX By30B (MI'Y, MOTU, POA um. Ilnexanosa, Beicias
IIKOJa HKOHOMMKHM, @DHUHAK) M HMMEIT TIJIyOOKHE 3HaHMSA B MAapKETHHIE, METOAOJIOTUU
MOCTPOCHHUS MAapKETHHIOBBIX HCCIICIOBAaHUH, OICHKE H(PPEKTUBHOCTH HHBECTHUIIMOHHBIX

IMPOCKTOB, COCTABJICHUU aHAJIMTUYICCKUX OTUCTOB U 6H3HCC-HpOFHOSHpOBaHI/II/I.

[TpodeccnonanbHbIl MOIXOA U CEPBHUC, BBHICOKOKBATM(PHUIMPOBAHHBIE CHEIMATIUCTHI,
ryOOKHe 3HAHWS Pa3IMYHBIX PBIHKOB, OOJBIIOW TPOEKTHBIA OMBIT M TOCTOSHHOE
coBepiieHcTBoBaHue Mo3BONsIFOT kKommanuu INTESCO RESEARCH GROUP oka3biBaTh

BBICOKOKAQUCCTBCHHBIC YCIIYI'M BCEM CBOMM KIIMCHTAaM.

Nudopmanust u3 Hammx oTyeToB NMyONMKYyeTCs B KPYHMHEHIIMX POCCHHCKHUX raszerax u

KypHaJIax: ((BGI[OMOCTI/I», «KOMMepcaHT'ﬂeHBFI/I», «Poccuiickas raera» u 1p.

Cpemu xmuentoB INTESCO RESEARCH GROUP Takue KpyInHbIE OpraHu3allid Kak
«Mudonnnky, «Pycckuil ankoronby, «Anaaymkul ['pynmy, «1-as Makaponnast Komnanusy», ['K
«Pycarpo», 'K «O®KO», «lIpnockonse», «ACTOH», «I'pynnma YepkuzoBo», «PocuHTep
Pecropantc Xommuury, «®Puskynst», Capital Tour, «Bsicmias mkona sxoHoMHKNY», «Hymen
ITponykr», Xongunrosas rpynna «Bunoitm», «POCI'A3TOINIMBO», «ICM Boctouynas
Espomay, «Metpononuc», Konmmurepckas ¢adbpuka «HEBA», Kongurepckas ¢abpuka
«Bommebnunay, «Arpoumnopt», «baprycy», «IlerpoBckue HuBbl», «Ps3aHb3epHONPOTYKTY,

«Owmckast makapoHHasi (abpuka», «KunortaBp», «['EO», «MHTepTypm3am», «HammoHanbHBIN
INTESCO RESEARCH GROUP
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coro3 OBIEBOACTBa», Iltumedadbpuka «Kampimumuckasy, Iltunedadpuka «lIpumopckasy,
«YpanOpoitnep», MscontunekomOunat  «llenzenckmii», "CoumHCKMII  MsICOKOMOMHAT",
«/I3epxxuHCcKuil  MsicokomOuHaATY», «benroponackuii  Gekony», «3mpaBay, «KybaHb Arpo»,
«Cenpnpom-UnuBect», KelsenBisca, "Coumnckuii XiaeGokoMOMHAT", ATpO-IIPOMBIIIICHHAS
komnanust "Arpo-2000", VYK «lIpaBuisnbii ['opon», YK «Pa3zButue-CUBUPby», «CK
®asoput», «Jlendkcno», «Heompunt», «Muaycrtpus [enoBoro Mupay», «Mapp Pyccusy,
«uarpemuent-Jloructux», "Huxodapm", «CubXenllopTpanc», «AK BAPC JleBemonmMeHTy,

«HTB JleBenonment», Fillini, «Kpeatunoe arenrctBo Type Markety, «Mup LiBeToB» u mp.

IIEJIb HAIIENA KOMITAHUM — YCIIEIIIHAS PEAJIU3ALIMSI BUSHEC-IIPOEKTOB
CBOUX KJIMEHTOB
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