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PE3IOME. Pa3rnefeH e cTaHaapTeH MeTod 3a OueHka eqeKTMBHOCTTA Ha WHBECTWULMOHHWTE MPOEKTU MO eAuH OT MOKasaTenuTe — YUCT AUCKOHTMPaH AOXOL.
[MokasaHa e Bb3MOXHOCTTA 32 YCbBbPLUEHCTBAHE HA METOAA 33 MKOHOMMYECKA OLiEHKa C U3MON3BAHETO Ha TO3W roka3aTen npy u3bopa Ha LienecbobpaseH BapuaHT
Ha reoTexHonorvsi 3a pa3paboTBaHe Ha HOBW NEPCMEKTUBHU MECTOPOXAEHUS HA MUHEPAITHU PECYPCH.

ESTIMATION OF INVESTMENT PROJECTS EFFICIENCY FOR DEVELOPMENT OF PERSPECTIVE MINERALS DEPOSITS
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ABSTRACT. The report presents a standard method for assessment of efficiency of investment projects following the indicator “net present income”. It sheds light on
the opportunity for improvement of the method for economic assessment through the using of this indicator in the choice of the most efficient model of mining

technology for development of new perspective mineral deposits.

1.BbpBeneHune

lMpunaraHeTo Ha reOTEXHONMOrMYeckuTe  MeToanm 3a
YCBOSIBAHETO Ha MONE3HMTE KOMMOHEHTU OT 3eMHUTE Hegpa
“MaT BCe NO-TONSIMO MKOHOMWYECKO M COLMANHO 3HAyeHue.
lMpuumnHaTa 3a ToBa €, Ye Te NO3BONSBAT:

1) na ce pa3paboTtBaT ehEKTUBHO rONIEMU MECTOPOXIEHWS C
0eOHO CbAabpXaHWe Ha MeTanu, KakTo 4 BoraTw, HO Marnku
MECTOPOXIEHMS], KbETO HE MOXe [a Ce NOCTUrHaT MKOHOMUM
oT Mawaba; fa ce M3BMMYAT MeTanuTe OT Pyau, KOWTO He
noanexar Ha oboratsiaHe, UMK OT MECTOPOXOEHWS, KOUTO
3ansrat npun HebraronpusiTHU ycroBus 3a paspaboTBaHe C
KOHBEHLMOHAMHM TEXHOMOINK,

2) oa ce yBenuyaBa fobuBa Ha nonesHu nskonaemu bes ga
Ce yBenM4yaBa YMCneHocTTa Ha paboTHULNTE;

3) oa ce cBedaT [O MUHMMYM pasxoguTe 3a paskpuBaHe W
MOArOTOBKA Ha 3anexuTe;

4) pa ce M3KMYaT UMM PA3KO Hamansat paboTtute no
paspyllaBaHeTo, [OCTaBkaTa W TPaHCMOPTUPAHETO HA MMWH-
HaTa Maca;

5) [a ce W3KouM MPUCLCTBUETO MO 3eMsTa Ha Xopa v ja
C€ MOBWLLM NPON3BOAMTENHOCTTA Ha TPYAA;

6) fa ce Hamanwn cebecToMHOCTTa Ha MeTanuTe 2-3 MbTh W
ap. ToBa npaBu NpoeKTUTe 3a pa3paboTBaHe Ha MECTOPOX-
[EHUsITa C reOTeXHONMOrMM aTpakTUBHU 3a WHBECTUTOPUTE B
CBETOBEH MaLLab.

2. OnpepensiHe eheKTMBHOCTTA Ha NpoeKTa

B cBeToBHaTa MWHHa MpakTUKa, MpW W3yyaBaHe npuBre-
KaTerHOCTTa Ha WHBECTULMOHHUTE MPOEKTM, € Bb3npueTa
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TUMOBA CUCTEMA OT MoKa3aTenn 3a oLeHKa eeKTMBHOCTTA Ha
BApMaHTUTE 3a YCBOSIBAHE HA MECTOPOXOEHUATA HA MOME3HN
nakonaemu. KbM Tesn nokasaTenu ce OTHacs M YUCTUS
[VMCKOHTUPAH [I0XOf, Bb3 OCHOBA Ha KOWTO, MO ChLUECTBO, Ce
onpefens Hal-M3rofHMAT NPOeKT 3a paspaboTBaHe Ha
MECTOPOXIEHNETO.

Unctuar guckontupad goxog (Y00), HapwuaH owe HeTHa
OCbBpPEMEHEHA CTOMHOCT unm yucT npueegeH edext (NPV), ce
onpedenst kato pasnuka Mexay A0Xofa OT YCBOSIBAHETO Ha
MECTOPOXIEHMETO OT eAHA CTpaHa W KanuTarHWUTE BIIOXEHWS
W eKCnoaTaLMOHHUTE pa3xoaum OT Apyra, 3a Liennst Cpok Ha
npoekta. Mo cBOsTa CbLIHOCT TO3M MOKa3aTen npeacTaBnsea
nevanbata, KOSITO Ce OYaKBa fa Ce Moryy4m OT NpunaraHeTo Ha
BCEKM OT pasrnexnaHuTe B NPOeKTa BapUaHTU Ha reoTexHo-
norvs;
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KbaeTo:

T e npoabiKUTENHOCTTA Ha pa3paboTBaHe HAa  MECTO-
POXOEHWNETO [0 M34yeprBaHe Ha 3anacute (UMK Ha vacT oT
T5X), 104,

t — Tekywara roguHa OT pa3paboTBaHETO Ha MeECTOPOX-
[IEHNETO;

Lt - npou3BoACTBO Ha CTOKOBa MpoAyKuus B Tekywarta
roaMHa OT pa3paboTBaHe Ha MECTOPOXEHUETO, T.;

| — yeHa Ha cTokoBaTa npoayKLus, Ne/T;

Et - ekcnnoatayMoHHM pasxogu 3a Tekylwata roguHa Ha

pa3pa60TBaHe Ha MECTOPOXAEHWNETO, NNB;



Ki — kanuTanHu BNOXeHus 3a TeKyllata rognHa Ha paspa-
foTBaHe Ha MECTOPOXAEHUETO, NB.,
' — ONCKOHTOBA HOpMa.

Bcuukn n3xogHW gaHHW 3a onpefensHe Ha YACTUS JOCKOH-
TMpaH goxog  (MOO) no chopmuna (1), ca HanuuHu B
CpaBHABAHUTE MPOEKTW C M3KMIOYEHWE Ha [WNCKOHTOBaTa
Hopma. KakTo ce Bixpaa oT popmynarta v onuTa npy HelHOTO
npunaraHe, pesynTatuTe OT WKOHOMWYECKaTa OLEHKA Ha
pa3rnexnaHns MPOeKT LUe 3aBUCHSIT CbLUECTBEHO OT TOBA,
JoKomnko npasunHo e Obae npueta TasM Hopma. OT
MeToOMYecKa [nefHa TOWKA [AMCKOHTOBATa HopMa npefd-
CTaBnsiBa KOMOWHMPAH MokasaTen, roneMuHaTa Ha KoWTo ce
onpefenst OT ABa Pa3HOPOLHM MO CMMCHA U 3aefHO C TOBa
HE3aBUCUMM eaVMH OT Apyr daktopu. [TbpBUST € UHGNauusTa,
KOSITO 0Tpa3siBa HaMarsiBAaHETO Ha LIEHHOCTTA Ha napuyHata
Maca nopagu Crny4yBalloTo Ce BbB BPEMETO MOBUILABAHE Ha
LieHUTE Ha pecypcuTe, CTOKUTE W YCMyruTe, U3NON3BaHW Mpu
peanuaausTa Ha npoekta. BTopusT € XenaHueTo Ha y4acTHu-
LMTE B peanuanpaHeTo Ha NpoekTa (KakTo MHBECTUTOPA, Taka
W TE3W, KOWTO Lie pa3paboTBaT HaXOAMLLETO) @ CW OCUTYpsT
neyan6a oT U3pasxoaBaHUTE OT TsX (IUHAHCOBM CPEACTBA.

BrinsHueTo Ha I/IHd)J'IaLlI/IFITa BbpPXY MKOHOMUYECKATa OLEHKa
Ha yCBOAABAHETO Ha MECTOPOXAEHNETO Ce OKa3Ba 3Ha4YMTEeITHO
nopaau ronamarta npoAabIIKUTENHOCT Ha OTpa6OTBaHeTO Ha
3anacute B Hero. To ce nposBsABa CbwO M B TOBa, Y€
BapnaHTUTE Ha reocTeXHONOrnA, pasrnexnaHu B NpoekTa, Kato
npasuiio ce OoTnn4yaBat C pPas3fM4HO pasnpefdeneHne Ha
KanutanHUTe BNOXEHWA W eKcnnoaTtauuoHHUTE pa3xodn no
rOAVHN W pa3nnyHa NPOAbLITKUTENHOCT Ha OTpaGOTBaHe Ha
3anacute. B pe3yntat Ha TOBa, OT I[Jl€dHA TOYKa Ha
I/IH(*)J'IaLI,VIﬂTa, BapnaHTUTE Ce€ OKa3BaTt B HECbNOCTaBUMU
ycrnosus. ﬂpM onpeaendaHeTo Ha YNCTUA OUCKOHTUPAH OOX04
TO3N HEJOoCTaTbK Ce OTCTpaHABa NMOCPEACTBOM npuBeXaaHe
Ype3 OOCKOHTMPaHEe Ha BCUYKM CYMU Ha TEKyLuTe (FOJJ,VILIJ-
HVITe) pa3xodn n CbOTBETHUTE A0X0AM NO BCEKN BAapPUaHT KbM
€4NH MOMEHT OT BpeEme (06VIKHOBeHO Ce npuema rognHarta —
Hayaro Ha peanu3auudara Ha I'IpOGKTa).

CbllecTByBaT peauua HauvHM 3a  onpefensHe Ha
0YaKBAHOTO HWBO HA MHGNALWMS, HO YeCTO ce npenopbya Aa
Ce W3Non3BaT MpOrHO3WUTE 3a HalMoHanHaTa MKOHOMMKA.
Taka, N0 AaHHU HAa MUHWUCTEPCTBOTO Ha (DUHaHCKUTE, UHGNa-
UMATa KaTo HamareHie Ha napuyHaTa LiEHHOCT Ha NeBa, B
Bbnrapus, B Gnu3kuTe roauHK ce odyaksa Aa 6bae Ha HUBO
okorno 5%. Ho TpsbBa na ce sHae, Ye HMBOTO Ha OYaKkBaHaTa
WHNaUMs He MOXe [a ce NpOrHosvpa C ronsma AocTo-
BepHOCT. CBETOBHUAT ONMUT CBUIETENCTBA 33 Bb3aMOXHOCTM 3a
3HauuTenHM KonebaHWe Ha LEHWUTE Ha OTOenHUTE BMIOBE
PECYPCH 1 CTOKM, KOUTO HE Ca CBbP3aHM CbC ChCTOSIHUETO Ha
VKOHOMMKATA W HE BUHar ca Npeackasyemu.

Mo-ronsiva onpeaeneHoCT CbLIECTBYBA MPN W3SICHABaHE Ha
3aBMCMMOCTTA Ha HOpMaTa Ha AMCKOHTUpaHE OT JKenaHMeTo
Ha y4yacTHWUMTE B YCBOSIBAHETO Ha MECTOPOXOEHWETO [a
rnonmyyaT 3acryeHa nedvanba OT HanpaBeHUTE OT TAX
pasxoau. ToBa € Taka, 3alLOTO B YCrOBMSTa Ha CTabunHa
MKOHOMMKa nevanbata OT eOuHWLA BIIOXKEHW (HUHAHCOBM
CPEeACTBA CbWO € [JOCTaTbyHO CTabureH mnokasaTten M
He3aBWCUM OT BpeMeTo. B cBETOBHAaTa MWHHA MpaKTuKa, Mpy
OLEHKaTa Ha WHBECTULUMOHHUTE MPOeKTY, nevandata of
eaMHULA HaMpaBeHn pasxoam CpeaHo Ce Bb3npuema Ha HUBO
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okono 10%. HeWHOTO M3MeHeHWe OOMKHOBEHO He W3nu3a
U3BbH pamkuTe Ha 8-16% 1 3aBMCW rMaBHO OT Pa3CTOSHUETO M
HauMHa Ha TpaHCMopTUpaHe Ha MWHepanHaTa CypoBMHA OT
MCTOYHMKA 0 noTpebutens. B HaLnoHanHaTa MMHHa MPOMMLL-
NEHOCT TakaBa CTabWUIHOCT Ha BenMuMHaTa Ha nevanbarta,
nagalla ce Ha egvHMLA pasxoau, He ce Habnoaaea no MHOro
npuunHK. 3aToBa B AHELUHO BpeMe [aHHUTE OT CBETOBHMS
onuT 3a neyanbata moraT Aa ChyxaT Kato OPUEHTUP Mpu
000CHOBaBaHETO Ha [AMCKOHTOBATa HopMa. [10 TO3M HaumH,
ako ce OpMeHTMpame KbM MPOrHO3MPYeMo CPedHO HUBO Ha
WHGmaums ot 5 % M KbM CpeaHo HMBO Ha nevanba Ha
pasxogute oT 10% TO, CbIMACHO MpunaraHUs METOANYECKM
noaxof, AMCKOHTOBATa HOpMa B YacTh OT eauHuLaTa Le bbae
r=0,15.

3. OcobeHOCTM Ha oOLUeHKaTa Ha NPOeKTMTe 3a
yCBOSIBaHe Ha HOBU MECTOPOXAEHUA

UNCTAT AMCKOHTMPAH [OXOA, BbPXY FONEMUHATA Ha KOMTO
[laBaT OTPaXeHWe: NMpOABbIKUTENHOCTTA Ha oTpaboTBaHe Ha
3anacute Ha MeCTOPOXAEHMETO, ronemMuHata U pasnpepe-
NEHMETO MO FOAMHM HA KanWTarHWTE, Ha eKkcnnoaTaLyoHHUTE
pa3xoaun W [OXOAUTe, HMBOTO Ha WHAaLMATa, yCroBusTa Ha
BBHLUHOTO (DMHAHCUpaHe 1 BriaraHeTo Ha cobCTBEHM CpeacT-
Ba 3a NON3BaHE Ha 3EMHUTE Hefpa - JaBa Bb3MOXHOCT fa ce
OLieHN eheKTUBHOCTTA Ha NpeanaraH1Te UHXKEHEPHW PeLIeHIs
B MPOEKTUTE 3a YCBOSIBAHE HA MECTOPOXAEHWS HA MOME3HM
nskonaemu. M3bpoeHute aktopu BbBB B3AUMOLEWCTBME
OnpeaensT WKOHOMWYECKUS Pe3ynTaT OT Mon3BaHeTo Ha
3eMHUTe Heapa. B yacTHOCT, METOALT 3a OLEeHKa C M3nons-
BaHETO Ha TO3W MokasaTen Moxe fa ObAe YCbBbPLUEHCTBAH
3a obocHoBaBaHe M3b0pa Ha MKOHOMUYECKW LienecbobpaseH
BapMaHT Ha [eOTEXHONMOrMst MpU  YCBOSIBAaHETO HA HOBM
MEpPCMeKTUBHM MECTOpOXaeHNs. BbB Bpb3ka C nocTaBeHaTa
Len e Heobxogumo Aa ce pasrnepar Hskou 0COBEHOCTU Ha
OLieHKaTa Ha MPOEKTUTe 3a MoM3BaHe Ha 3eMHUTE Heapa C
nokasaTens Y1CT AUCKOHTVPAH [0X0A.

lMokasaTenaT 3a uMCTMS [OMCKOHTUMpaH poxod € 6un
MpeanoXeH M OCHOBHO MPOAbMKaBa fa Ce W3nonsea of
WHBECTUTOPUTE 3a U3SICHSIBAHE Ha TOBA, AOKONKO € U3TOfHO 3a
TAX BMAraHeTo Ha (hMHAHCOBM CPEACTBA B €AMH WM Apyr
npoekT. Mpu M34YNCNISIBAHETO Ha MOKa3aTensi, EecTeCTBEHO,
WHBECTUTOpUTE  MOCTABAT ~ CBOWTE  YCMOBMS  OTHOCHO
MpoLeHTHaTa CTaBka Ha nevandata OT WHBECTUPaHWS OT TsX
kanuTan. B Hawws cnyyan cutyauusaTa e gpyra. [JOKONKoTo
LenTa ce CbCTOM B OLEHKa e(EKTUBHOCTTA Ha BCEKU OT
BapWaHTUTe 3a reOTEXHOMNOrUs, pasriexaaHu B NpoekTa 3a
YCBOSIBAHE Ha KOHKPETHO MECTOpPOXAEHME W M3bopa Ha Haii-
WKOHOMWUYHUS OT TSIX, TO MPOLIEHTHATA CTaBka Ha nevanbara
33 HanpaBeHuTE pasxoan He Tpsibea Aa ce 3aAaBa KaTo eaHo
OT u3X0dHWTe ycrnosus, a Tpsbea fa ce onpeaens npu
W34NCNISIBaHE HA YMCTUS AMCKOHTUpAH [OXO4 3a BCEKM
BapMaHT M [a CIyXW KaTo MsApka 3a OLeHKka Ha HeroeaTa
WKOHOMWYHOCT. 3aToBa AMCKOHTOBaTa CTaBka TpsbBa paa
0Tpa3fBa CaMO HamansBaHETO Ha napuyHaTa LEHHOCT
(HMBOTO Ha MHNauMsTa) 3a BPEMETO Ha peanu3auus Ha
npoekTa. lpu TakbB Noaxog cpeaHata neyanba ey 3a Lenus
nepuoL Ha peanu3auMsi Ha MpoekTa 3a YCBOsBaHe Ha
MECTOPOXOEHUETO Ha eauHWua pasxogu  (KanuTanmHu U
€KCrnoaTaLyoHHK), MOHECEHN NPWU WM3NON3BAHETO Ha BCEKY
€[IMH OT BApPUaAHTUTE Ha re0TEXHOMOTUS, €:



. 22 100 =
Z(1+|) Z(1+|)
)
A -E,
_Z (1+|) Z(1+|) 100

Z (1+|) 232 (1+|)

KbeTo:

YOO e unCcTMAT AMCKOHTMpaH A0X04, W34YMCreH caMo C
OTYMTaHE Ha MHNaumsTa, nB.;

i - OMCKOHTOBATa HOpMa, OTpassiBalla HMBOTO Ha MHna-
umMsTa, YacT ot ea.;

ey — cpegHaTa nevanda Ha eavHWLA HanpaBeHW pasxomu,
%.

B TakbB cnyyal, ako cpegHata nevanba Ha eguHMUa
HanpaBeHN pasxoau MO OLEHSBaHWTE BapUaHTW Ha reotex-
HOMOTWSI Ce OKaxe paBHAa WM Mo-ronsMa OT CPeaHo-
CcTaTUCTMYeckus (HOpMaTWBHUS) nokasaTen 3a nevanbata (Kn),
XapaKkTepeH 3a CTabWUNHO CbCTOsHWE Ha MKOHOMUKAT, T.€. [Tep
= K», BCUYKM BapuaHTM Ha reoTEXHOMOr1S Morar fa ce cuutar
3a MpUEMNMBM OT MKOHOMUYECKA [MedHa TOuKa, HO Hai-
WKOHOMWYEH Lie ObAe OH3W, KOWTO ocurypsiBa MakcumariHa
nevyanba 3a HanpaseHute pasxogn (T, —  max). Ba-
PUaHTWTE, OLEHKaTa Ha KOUTO nokaxe, ye [lp < Ky ca
MKOHOMMYECKM Marko M3rofHu, a B cnyvai Ha MM < 0 - ca
HEN3TOLLHM.
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4. 3aknto4yeHue

MpeanoXeHUAT MOOXOA 33 MKOHOMMYECKA OLeHka Ha
BapUaHTUTE 3a TEOTEXHONOrMW MO3BONSBA Aa CE Onpeaenu
OYyaKBaHaTa nevanba OT edMHMLa HanpaBeHu pasxoan ¢
OTYNTaHE BMUSHMETO Ha MHNAUMsTa BbpXy NnaHupaHuTe B
NpoekTa  (hMHAHCOBM BIOXEHMS B  YCBOSIBAHETO  Ha
MecTopoxaeHueTo. [pu oBocHoBaBaHeTo Ha M3bopa Ha
reoTeXHONOMs 32 HOBM MEPCTIEKTUBHN MECTOPOXOEHUS 1Ma
CMUCBIT 1a Ce U3MOM3Ba MMEHHO TaKbB METOMMYECKN NOAXOA,
KaTo ce MMaT npedBud NPOOBLIDKUTENHUTE CPOKOBE Ha
HauyanHUsl CTafuii OT YCBOSBAHETO HA MECTOPOXOEHWETO,
BKMIOYBALLM Cb3[aBaHETO Ha KOMYHWKALMOHHA W COLManHO-
O1TOBa MHPACTPYKTYPa, CTPOUTENCTBOTO Ha HeobXoaMMITE
MPOMULLMEHN OBEKTM, a CbLIO W BPEMETO 3a BbBEXOaHe W
YCBOSIBAHE Ha MPOM3BOACTBEHUTE MOLIHOCTM OT MWHHO-
MPOMMULLINEHMS KOMIPEKC.
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