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OueHka 3(phpeKTMBHOCTU MHBECTULMOHHBLIX NPOEKTOB
npeAnpUATUMA NPOMBbILLNIEHHOrO CeKTopa

AHHOMauyusn. B cmamee paccmompeHsbl npu4duHbl HeOocmamo4yHoU aghghekmusHocmu UH-
HOBaUUOHHbIX peweHul npoMbIWLIEHHO20 cekmopa, 060buweHbl MemMoObl OUEHKU 3ghgheK-
MU8HOCMU UHBECMUUUOHHbIX MPOEKMO8 MPOMbIWIIEHHbIX npednpusmud, npedcmassieHb!
KOMMEpPYECKUE U HEKOMMEPYECKUE acrekmbl 8/IUSHUS Ha 3¢bgheKmUBHOCMb MPOEKMO8 8
pamkax Cmpameauu-2020.

Knroyesnble cniosa: uUHHogauuu, UHBECMUUUOHHbLIU MPoeKm, rnokazamesnu ahgheKkmugHo-
cmu, MemoObl OUEHKU 3¢hgheKkmusHocmu.

Pa3den: (04) sakoHOMUKa.

CylecTBeHHblE U3MEHEHMS!, KOTOPblE NMPOUCXOOSAT B COBPEMEHHOW 3KOHOMWKE Ha
AaHHbIN MOMEHT, OKa3blBalOT SSPKO BblpaXKEHHOE HEraTUBHOE BO3AeNCTBME HA (DYHKLMOHM-
poBaHve U pasBuUTME NPEANPUSTUIA NPOM3BOACTBEHHOIO cekTopa. Hapsay ¢ yxe npuBbly-
HbIMW Ansi 3TOW NPo6GremMbl NPUYMHaAMU, TAKUMUN KaK HEKOHKYPEHTOCNOCOOHOCTL MHOTMUX BU-
[0B BblNyckaeMoW NpoAyKUUnN, HEAOCTaTKM UCMONb3YyeMOWN TEXHOMOMN, 3Ha4YUTENbHbIN MO-
panbHbIA 1 PU3NYECKMIN M3HOC NPOM3BOACTBEHHOIO 060PYAOBAHMS Y MPOMbILLNEHHbIX 34a-
HWIA, 0OGABUNNCH HOBbIE BHELLHME U BHYTPEHHNE NPO6eMbl, Bbi3BaHHbIE COLMANBHO-3KO-
HOMMWYECKUMWN N3MEHEHUSIMU B FOCYAapCTBe.

BeeneHve MHOXeCTBEHHbIX 3KOHOMUYECKMX CAHKLMIA B OTHOLLIEHW HaLLIE CTpaHbl CTaBSAT
GONbLUMHCTBO NPEeANPUATUA NPON3BOACTBEHHOIO cekTopa nepes npobnemoin peanvsaumm npo-
LIeCCOB HOBOBBEAEHWIA B OCTATOMHO KOPOTKME CPOKU. OrpaHMYeHre NoCTaBoK OTAENbHbIX BU-
[0B UMMOPTHbIX TOBAPOB, C OAHOWM CTOPOHbI, 3aMeISiET NPOM3BOACTBO, KOTOPOE 3aBUCENO OT
3apybekHbIX MOCTaBLUMKOB, a, C APYroi — NMo3BOSISET OTEYECTBEHHbIM NPeanpUsSTUSM CaMOCTO-
ATENbHO 3aMoSIHUTL OCBOBOAMBLUMECS HULLM PbIHKA B NPeACcTaBneHHbIX cdepax [1].

KapavHanbHble M3MEHEeHUs!, KOCHYBLUMECS GOSbLUMHCTBA CEKTOPOB NPOM3BOACTBEHHOIO
cerMeHTa 3a MocrneaHui rod, NpMBeny K TOMy, YTO MHOXECTBO MPEeAnpUSTUA UCTbITbIBAOT
060CHOBaHHbIE TPYAHOCTU B NOAAEpP)KaHUU MPUBbLIYHBIX TEMMNOB MPOM3BOACTBA MO MpUYMHE
HeoCTaTOYHOCTM KOMIMIIEKTYIOLLMX 311EMEHTOB UK Cbipbsi. COBpEMEHHOE pa3BUTHE NPOMbILL-
NeHHoro npoussoacTea Poccumn conpoBoXxaaeTcsi CyLLeCTBEHHbIM HEJOMHBECTUPOBAHNEM UH-
HOBALIMOHHbIX MPOLIECCOB U CHKEHMEM UX 3P(EKTUBHOCTM, YTO CHWPKAET YAenbHbI Bec
HaKOMMEHHOM MacCbl TOBapPHOW NPOAYKLMM C MHHOBALMOHHBLIMU XapakTepucTukaMmm B oGbeme
NPOV3BOAMMON NPOAYKLMMN 1 OCrabnsieT ee KOHKYPeHTOCNOoCOOHOCTL. BMecTe ¢ 3TMm Habnto-
AaeTcs NoTpebHOCTb B NEPCNEKTUBHbLIX TEXHONOMMAX NPON3BOACTBA, KOTOPLIE, KaK NpaBuIo,
nocTynanu us-3a pybexa. B cBs3u ¢ BbiLenepeymcrieHHbIMM hakTopammn OCTpO BCTaeT BONPOC
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
0 LenecoobpasHOCTM peanusaumm MHBECTULMOHHbBIX MPOEKTOB, a B TOM Crydae, ecrnv MHHOBa-
UMM KpamHe HeobxoauMmbl, O TOM, KakMe MeTodbl CTOMT NMPUMEHUTb C Lienblo 0ObEKTUBHON
OLEeHKM nX 3PPEKTUBHOCTN B NepCrneKkTuBee.

CTOUT OTMETUTL TOT PaKT, YTO M 4O MOMEHTA BBOAA BHELUHUX OrpaHUYeHn Ha Bege-
HMWE 9KOHOMWYECKUX ornepaunn pocCUnckme nNpeanpusaTus peannus3oBbiBaniv UHHOBALMOH-
Hble MPOEKTbl UCKMIOYNTESNBHO B HU3KOPMCKOBOM (hopMate, NOCKONbKY, HECMOTPS Ha pas-
BUTME 3KOHOMMUKO-MAPTHEPCKOro COTPYAHMYECTBA C 3apybeXHbIMU KOMMNAHUAMKN, YPOBEHD
WHBECTMLMOHHON aKTUBHOCTM B chepe OTeYEeCTBEHHOM SKOHOMMKIN OCTaBarsics 4OCTaTOYHO
HU3KMM. [puynHa NogOGHOIO SABMEHUS MOXET 3aKnyaTbCa B HEAOCTAaTOYHOCTM METOAOB
nccnegoBaHnsa U HaAEXHOro NPOrHO3NMpoBaHUS 3PEHPEKTUBHOCTU MHBECTULMOHHBIX MPOEK-
TOB, a TaKKe B TOM, YTO OOMbLUMHCTBO PYKOBOAUTENEN COBPEMEHHbIX NPeanpuaTUin npea-
noYymtTaeT MOMEHTaNbHOE MOCTYNMEHNEe CPeACTB, HEXENW AO0NTOCPOYHbIE BNOXEHUS COO-
CTBEHHbIX CPeACTB C A0Sen pucka.

He ctouT 3abbiBaTh M TO, YTO, MO MUPOBLIM OLEHKAM M MEPKaM, POCCUICKAsi SKOHOMUKA
ABNSEeTCA AOCTaTOYHO MOSI0A0M U MHOTME NPOLECChl, CBOMCTBEHHbBIE PLIHOYHBLIM OTHOLLEHUAM,
pa3BMBaOTCHA B HEWN C Pa3NnYHbIMM TEMMNAMK, YaLle BCEro B 3aMeieHHOM dopmare.

MHBeCTULMOHHBIE NPOEKTLI MOTYT BbITb KaK KOMMEPYECKMMU, Tak 1 HEKOMMEPYECKUMU,
HO AaXke HEKOMMEPUYECKME NPOEKTbI UMEIOT NPU CBOEN peann3aummn KOHKPETHYIO OTAaqy.

MHBECTULMOHHbIE MPOEKTbl B OTNMYME OT TEKyLlen OesaATeNbHOCTM 3akniovatoTcs B
TOM, YTO 3aTpaTbl, NpegHa3Ha4YeHHble AN OQHOKPATHOMO NMOMyYeHUs Kakux-nmbo BO3MOX-
HOCTEN, Henb3sa OTHECTU K nHBecTuumsM. VIHBeCcTop Bcerada BbICTynaeT B KayecTBe nuua,
BKNagblBalLEro CBOM BO3MOXHOCTM ANt HEOAHOKPATHOrO MCMNOMb30BaHWs, HanpaBnasa ux
Ha paboTy C Lenbio co34aHNsA HOBbIX BO3MOXHOCTEN.

Paccmotpum nogpobHee cyuiecTByolwmne MeToabl OLEHKN MHBECTULMOHHBLIX NPOEK-
TOB, UX cneunduky, coepbl NPUMEHEHUS N TO, KAKUM NYTEM OHWU peanim3ytoTcs Ha NpakTuke
B cbepe pOCCUNCKOro Npom3BoaCcTBa.

K oueHke ntoboro MHBECTULIMOHHOMO NPOEKTa NPUHATO NOAXOAUTL C NO3MLMN MHOrOdak-
TOPHOW OLIEHKN, Y 3TO OTHOCUTCS HE TOMbKO K pacdeTy ByayLmnx AOXOA0B U YUCTOM NpubbInu,
HO 1 K TOMY, Kakum 06pa3om MHHOBALMSA OKaXXeT BrnSIHME Ha 061acTn, CMEXHbIE C NPOU3BOA-
CTBEHHOM OTPACHblO, U Kakon ornocpeoBaHHbIN 3MEKT OHA BbIZOBET B JalibHENLLEM.

[Moka3aTenbHbIM NPUMEPOM MOTYT CIYXUTb UHBECTULNN B 3HAHUSA NOAEN, KOTOPbLIE B
nTore NPUHECYT NONb3y HE TOSMIbKO UM CaMUM, a BCeMY OBLLECTBY B LIeIOM, MOCKOSbKY MO-
cnegHee 3aTtem UCMOnb3yeT 3HAHUSA, OTKPbITUS U M300peTeHnsa ansa ceomx Hyxa. B CtpaTte-
MK MHHOBaLMOHHOIO passuTna Poccuinckon degepaumm Ha nepmog oo 2020 r. chopmynum-
pOBaHbl 3aa4yM pocTa BbiMycka MHHOBALMOHHOW NPOAYKLUN M ONEpPEXatoLero pasBuTums
4YesloBeYeCcKoro KanuTarna, ogHako bmHaHcMpoBaHMeM obecneyeHbl 3Tn bnarve Hanpaene-
HUA HegocTaTovHo. B CTpaternm poccnmnckum YenoBeveckun kanutan obo3HayeH B Kaye-
CTBE KOHKYPEHTHOro npevmyliecTsa. B cuny ero gerpagauuun Ha camom gerne no npuymnHe
KpanHe HM3KOro MHBECTUPOBAHUS OH MPEBPATUICA B KOHKYPEHTHbIA HegocTtaTtok. Poccus
3aHsana 55-e mecto B pentuHre [lporpammbl passutus OpraHundaumm OOGbeauHEHHbIX
Hauun «Yenoseyeckoe passutne — 2013», KOTOpLIN OTOOpakaeT 3KOHOMUYECKUIN POCT U
coumanbHble N3MeHeHus1 BO Bcex cTpaHax mupa. O6 aTom roBopuTcs B goknaae, obHapo-
AoBaHHOM Ha odmumanbHom cante OOH. Ha npoTsikeHun gaguatv neTt MHBECTULMMK B
KynbTypy, o6pasoBaHue un Hayky B Poccumn ogHn U3 caMblX HU3KUX B MUpPE cpean comnocTa-
BUMbIX MO NOTEHUManam paccMmaTpmBaemMbiX rocyaapcTs [2].

MHBECTULMOHHbIE MPOEKTHI KOMMAHUIN, UMELOLLME NepBOHAYasribHO UCKIMIOYNTENBHO KOM-
Mepyeckue Lenum, NoOMMMO KOMMEPYECKOM 3HAYMMOCTU BIEKYT 3a cobon cneayroLume apdexThbl:

—  Hay4HO-TEXHUYECKUN;

—  coumarnbHbIN;
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— HanoroBbIN;

—  OHOOXKETHbIN;

—  3KOmNOrn4eckun.

Bce acnekTbl npoaBneHun n apekTbl, KOTOpbIE MPOEKT OKa3biBaeT Ha ApYyrMe CTOPOHbI,
HemarnoBaxeH 5151 BCEX Y4aCTHUKOB, MOCKOSbKY Y KOMMAHWS, N MHBECTULMOHHBIE peLLeHns,
KOTOpble OHa peanuayeT, HaXOASATCSA B KOHTaKTe C 06LLEeCTBOM, NIIAbMW, roCyaapCTBOM U MpU-
poaon. B cuny B3anmMocBA3aHHOCTM COBbITUA U AENCTBUIN NOSOXUTENbHBIN 3 dEKT, OKa3blBa-
€MbI MPOEKTOM Ha OKpPY>KatoLLyt0 KOMMaHWIO cpeay, BO3BpaLLLaeTCsl KOMMaHUN Takke NosoXu-
TenbHbIM achdbekTom. PaccMoTpum BblaeneHHble adpdekTbl nogpobHee:

1. OueHka Hay4YHO-TEXHUYECKOro adpdbekTa NpomM3BoaUTCS NO HOBU3HE, NONE3HOCTH,
39CTETUYHOCTU, KOMNAKTHOCTU N ApYyrum xapakrtepuctukam. OCHOBHOe HasHayeHue — pas-
BUTME Pa3fMYHbIX OTpacrien, Hayku U TEXHOSOMH.

2. OueHka coumanbHoro acbdekTa nsmepseTcsa Yepes nosb3y NpoekTa angd Hacerne-
HUS. B 3aBUCMMOCTM OT oxBaTa MpoeKkTa U ero WMpoTbl B pacCMOTPeHne MoryT bpaTbcs
HaceneHue, NMOO NpoxuBatlLlee B HENOCPeACTBEHHOM BNM30CTM OT MecTa peanusaumm
WHHOBauu, Nnbo paboTatoliee Ha NpoekTe, T. €. peanuaylollee ero. NposerneHne 3Toro
adhdpeKkTa MOXET NPOUCXOLUTb Yepes crieyoLmne KaTeropum:

—  MonoXuTenbHas guHamMuKa 3apaboTHOW Nnathbl;

— pasBuTue cepbl 34paBOOXPaHEHNS;

—  ynydlweHue ycrnosun Tpyaa n 6esonacHocTy;

— OCHoOBaTerbHOe pasBuUTUE UHPPACTPYKTYPbI, pa3BUTME BO3MOXHOCTEN ANS Hace-
NeHus, NPOXUBAtoLLLEro B HenocpeacTBeHHOW 6M30CTM OT MecTa peanusaunm NpoekTa;

—  KOnMyecTBO CBOBOOHOrO BpEMEHMU U Hanu4ne BO3MOXHOCTEN ero paumoHanbHOro
NCNonb30BaHUA n ap.

3. Hanorosbln adhdekT oueHMBaeTca 06bLEMOM HarOroBbIX MOCTYMNMEHUA B MeCT-
HbI, permoHanbHbIN U heaepanbHbI 6IaXeTbl, KOTOpble ByayT cobpaHbl B Cryyae ycnewu-
HOW peanusaumm npoekTa.

4. bBrogpKeTHbIN 3(PEKT NOANEXNT OLEeHKE B TOM Cllydae, ecnv NpoekT hnuHaHCHpy-
€TCH NOSMHOCTBIO UMW YaCTUYHO 3a cHeT BIoMKETHbIX cpeacTB (peaepanbHOro, permoHanbs-
HOro, MecTHoro). PacyeTy nognexuTt cymma CpeAcTB, BO3BpPaLLEHHbIX Yepes peanuaaumto
npoekTa B BlogKeT Yepes Harnoru, nocrne BroXeHnsa 61oaKeTHbIX CpeacTB, NpuyemM paccmart-
puBaeTcsl He eOUHOBPEMEHHas WHBECTUMUMSA, a MOCTYMNEeHUs cpeacTB Ha noggepkaHue
NpoeKTa B TEYEHME HEKOTOPOro KONM4yecTsa ner.

5. Bkonornyecknin agpdeKT NpUCyLL MHBECTULIMOHHBLIM NPOEKTaM, KOTOpble TaK Unn
WMHa4Ye 3aTparvBaloT IKOSOMMYECKy cuTyauunto. PMHaHCOBO-3KOHOMUYECKOE 0BOOCHOBaHUE
Heobxo4MMbIX 3aTpaT Ha NPUPOAOOXPAHHBIE MEPONPUATUSA Ha PbIHKE NPOSIBNAETCA B KaTe-
ropun KayecTBa NpoayKuuKn, KotTopas AoSMKHa ObiTb AOMNOMHEHA MOHATUEM 3KOSOrMYECKOro
KayecTBa. OTO NO3BOMSET OLEHUTb, HACKONbKO 6e30MacHO C 9KOMOrMYEeCKON TOYKN 3peHus
NPON3BOACTBO AaHHOW NpoayKumn. Kpome Toro, Ha MexayHapoaHbIX pblHKax TpeboBaHus K
9KOMOrMYeckoMy KadecTBY CTaHOBATCSA 0b6s13aTeNbHbIMU C BBEAEHNEM CUCTEMbI CEPTUDU-
KaLum 3KONOrM4eckoro KavyecTtsa npu Npon3BoOACTBE NPOAYKLUMN.

Mpu peanusaunm HEKOMMEPYECKOrO NPOeEKTa NpeanonaraeTcs y4eT creaytoLLmx (oakTopos:

1) yCTOWYMBOCTb MHBECTOpPA K peanu3aumn MHHOBALWOHHOIO MpPOeKTa — BblOAEpXUT
NN UHBECTOP peanuaaumio NpoekTa;

2) npu paspaboTke anbTepHaATMBHbLIX BapMaHTOB, MMEKLLMX paBHOE KavyeCcTBO, Bbl-
OupaeTcsa 00bl4HO Hanbonee aeleBbi NPOEKT;

3) nnaHupoBaHWe OBUXKEHUNA 3aTpaT (MHBECTULMIA) B AUHAMUKe, YTOObI 3apaHee pac-
cuuTaTtb CUNbl, NpegycMoTpeTb AeduumT N N03aboTUTLCA O NPUBMEYEHUU AOMNOSTHUTENb-
HbIX CPeacTB, eCriv 3To HeobxogMmo.
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HecmoTpsi Ha Bo3pacTatoLLy0 aKTyarnbHOCTb U 3HAYMMOCTb BbilLe0603HaYeHHbIX adhdek-
TOB, OCHOBHbIM W BeAYLLUMM MPU MPUHSTAN YNPaBeHYeCcKoro peLLleHnsi OcTaeTCcst SKOHOMUYECKUN
noaxop B oLeHke 3(pdheKTUBHOCTN MHBECTULIMOHHOIO MPOEKTa COBPEMEHHOIO NPeanpuUsaTUS.

Mopasnstowee 60MbLWMHCTBO YNpaBNeHYEeCKUX peLLeHn, peannudyeMblX CyObekTamm
PbIHOYHOrO X03ANCTBa, 6asnpyeTca Ha NpeaBapUTENIbHOM MPOrHO3e N MOCTPOEHUN PaHXN-
pyemMon OueHKM oXngaemblx pesynbtaToB. MHaAnBMOyaneHasa oueHka apdekTMBHOCTM OT-
AeSibHO B3ATOro MHBECTULMOHHOIO NMPOeKTa peannsyeTcs Yepes pasnuyHble Metoasl. B 3a-
BMCUMOCTM OT cneumndunkn npoekTa, otpacnu n TpeboBaHui, BblABUraeMbIX OTHOCUTENBHO
ero, N3 MHOXeCTBa CYLLECTBYIOLLMX BbIOUpaloTCa 1 peanusyoTca MeToabl, gatowme Hanbo-
nee 06bLEKTUBHYIO B NEPCMNEKTUBHOM acrneKTe OLEHKY.

B HacTosiLee BpeMSA NPUHATLI U LUMPOKO Mcnonb3ytoTcs MeToanyeckme pekomeHgaumm no
oueHKe 3¢hPEKTMBHOCTU MHBECTULIMI 1 OTOOPY Anst mHaHCUpOBaHUSA (BTopast peaakums) [3].

B Hux 6binn 06beanHeHbl OOLIMpPHbIE pe3ynbTaTbl HAYYHbIX UCCNEAOBAHUA OTEYECTBEH-
HbIX 1 3apyBeXXHbIX SKOHOMUCTOB, OTHOCALLMXCA K MOCTPOEHUIO METOA0B OLEHKN 3(PdEKTUBHO-
CTU MHBECTULMOHHBIX NpoekToB. CornacHo MeTtoguyecknum pekoMeHaauusam, nokasarenm ad-
hEKTMBHOCTM MHBECTULMOHHBIX NMPOEKTOB NoApa3aenstoTcs Ha cneayowme Buabl:

— nokasaTenn KOMMepyecKon 3(deKTUBHOCTK, yduTbiBawLmMe (PUHAHCOBbIE MO-
cneacTBunda peanusaunm NpoekTa Ars ero HenocpeacTBEeHHbIX Y4aCTHUKOB;

—  nokasaTenu GrmpKeTHON 3PEKTMBHOCTU, OTpaxarLume prHaHCOBbIE NOCNEACTBUSA
OCYLLECTBIEHUS NpoeKTa An1a oeaeparnbHOro, permoHanbHOro Ui MeCTHOro BHOIKETOB;

— rokasaTenim 3KOHOMUYeCcKon 3pPEKTUBHOCTH, YYnTbIBaOLWME PUHAHCOBO-3KOHO-
MUYECKME N WHble pe3ynbTaTbl U 3aTpaThl, CBA3aHHbIE C peanu3aument MHBECTULMOHHOMO
npoekTa, Bbixogswue 3a npegesbl NpAMbIX PUHAHCOBbLIX MHTEPECOB YY4aCTHUKOB NpoekTa
1 JonyckarLine CTOMMOCTHOE U3MEPEHKE.

Ha Haw B3rnsg, Bce nokasaresniv oueHKN adppekTMBHOCTU OOSPKHbI paccMaTpmBaThbCs C
y4eTOM CneUnmKN KOHKPETHOW OTPacru, B KOTOPOW AEWUCTBYET NpeanpuaTme, U y4nTbiBaTb 3TH
0cobeHHOCTW. Ha nepBbIn niiaH B CBSI3N C 3TUM BCTalOT BOMPOCHI paumoHanibHOrO pasmeLLeHns
npeanpusaTnin. Tak, Hanpumep, kak oTmedaeTt O. C. EBgoxmHa, npobnema paumoHanbHOro pas-
MeLLieHUS 1 cneunanmnsaumm MoXeT ObITb peLleHa TONbKO Npu B3anMHOM COMOCTaBEHUN BCEX
oTpacnen. B aTom cny4vae kaxxgas oTpacrb, Kaxxaoe npeanpusitTue, Kaxabln paroH, kaxaasi oo-
nacTb paccMaTpmBalOTCA B CUCTEME CBA3EN C APYIMMU OTpacrisiMm 1 Tepputopusimu [4].

"pynnmMpoBKa NokasaTenemn sSBfsieTcs UCKYCCTBEHHOM M COMPshKEHa C pac4eToM eanHOro
nokasartensi 93KOHOMUYeCKON 3PEKTUBHOCTU, HO, C APYror CTOPOHbI, JaHHbIM NOAXo4 npuMe-
HUM K pasnnyHbiM 06beKTam IKOHOMUYECKOW CUCTEMbI, HE3aBMCMMO OT LUMPUHBI OXBaTta KO-
HOMWYECKOrO CEKTOpA, YPOBHSA NpeanpusTUs UM KOHKPETHOIO MHBECTULIMOHHOTO NMPOEKTa.

B 3aBMCMMOCTM OT MHAMBUAYANbHbLIX XapakTePUCTUK NpOeKTa NepeyeHb nokasartenem
MOXeT ObITb BbICTPOEH WMHAMBUAYANbHO, TEM HE MEHee, KaXabl NPOEKT OLEHUBAETCs C
y4eTOM KpUTEPUEB, OTBEYAIOLLMX CrieAyoLWMM NPUHUMNam:

—  BIMSIHWE CTOMMOCTW OEHEr BO BPEMEHMU;

— anbTepHaTUBHbIE U3OEPXKKY;

—  BO3MOXHbI€ NU3MEHEHMS B NapameTpax NpoeKTa;

— MpoBedeHMe pacyeToB Ha OCHOBE pearibHOro MOTOKa LEHEXHbIX CPeACTB, a He
OyxranTtepckux nokasarenen;

— conocTaBneHue pesynbTaTa 1 3aTpar;

—  MHNAUMS;

—  PUCK, CBSI3aHHbIN C OCYLLECTBIEHNEM MPOEKTA.
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H3Y4HO-METOANHECKA
SAEKTPOHHbBIZ XKYPHaA

[aHHble NpMHUMMbI 4al0T BO3MOXHOCTb BbIOOpa TOro unu MHOro Metoaa Ansa OUEeHKU
WHBECTULIMOHHOIO NPOEKTa, HO, ECNN OTTanKMBaTbCs OT 3KOHOMUYECKOM CUTYaLmMu B HACTO-
Aulee BpeMmsi, BCe 3TM MeToAbl TpebytoT AONOMHUTENBbHBIX NCCEeA0BaHM U OrOBOPOK Npu
pacyeTe UTOroBbIX MokasaTenen no NpuUYnHe AMHAMUYHOTO U3MEHEHNA 3KOHOMUYECKOM U
duHaHcoBown cpea. Paccmotpum Hanbornee pacnpocTpaHeHHble MeToabl 3EKTUBHOCTH.

[Mpy NpMMEHeHUn CTaTUYeCcKoro MeToda OUEHKU MHBECTUUMIA B Ka4eCTBE OCHOBHbIX
paccMaTpuBaloTCs NokasaTenu cpoka OKynaeMoCTu UHBECTULINIA N KO3 duumneHTa adpdek-
TMBHOCTU uHBecTUUMn. OBa nokasaTtens, Ha KOTopble onupaeTcs MeTon Npu oueHke -
PEKTUBHOCTU NpOEKTa Mpu y4eTe BHELLIHUX U BHYTPEHHUX 3KOHOMUYECKNX (paKTOpOB, MOTYT
BblAaBaTb 4OCTAaTOYHO GonbLUOM pa3bpoc 3HAYEHNN B MHTEPBASIbHON MHTepnpeTaumm pe-
3yNbTaToB MNPOrHO3HbIX 3HAYEHUN. DTO O3HAYaeT, YTO Npu AarnbHeunweM NoCTPoeHUn CTpa-
Ternn pasBuTUSA NpeanpuUATUA Ha OCHOBE NOSMYyYeHHbIX NoKa3aTernen (PMHaHCOBbIN MeHeX-
MEHT NoNy4nT BonbLUME CPOKU MO peanusaunmn OTAeNbHbIX yNpaBneHYeCcKknX peLleHui, 4To,
B CBOI o4vepeib, MOXET NPOAEMOHCTPUPOBaATL OTpULATENbHbIN Noka3aTesib 3pdekTUBHO-
CTW ynpaBneHus Yyepes ynyLleHHble BO3MOXHOCTU NCMONb30BaHus Kanutana. [JOCTOMHCTBO
AAHHOro MeToAa 3akrnoyaeTcs B NpocToTe pacyeToB. Kpome Toro, oueHmBaeTcs npubbinb-
HOCTb npoekTa. O4HaKO eCTb U CyLeCTBEHHbIe HEAOCTaTKU: HE YYUTbIBaeTCs LLEHHOCTb By-
AYLWNX NOCTYNMEHWI, Hanuuo Bonbluas 3aBUCMMOCTb OT BblIOpaHHON AN1s cpaBHeHUs 6a3o-
BOW BENNYMHbBI YACTOM NPUBLINK, NOMAy4YeHHasa nNpyu 3TOM HopMa NpuobbLINK SBRseTca cpea-
Heun 3a BecCb nepuog. Mo aTon NpuYnHE NPUHATUE CTAaTUYECKOro MeToda Kak OCHOBHOMO B
YUCTOM BMAE ANSA OUEHKN MHBECTULIMOHHBLIX NPOEKTOB B HacTosiLee BpeMsi HeAonyCcTUMO
MO NPUYUHE BbICOKOM CTENEHU 3HAYUTENBbHOMO NPOrHO3HOMO OTKIMOHEHMWS NoKasaTenemn.

BTopas rpynna — guHamuyeckme MeToabl OUEHKN, 3a OCHOBY BepyT pacyeTbl YACTOro
ANCKOHTUPOBAHHOIO AoxoAa, MHAeKca peHTabenbHOCTN NHBECTULNIA, BHYTPEHHEN HOPMbI
peHTabenbHOCTU U ApyrnX. SBHOe OOCTOMHCTBO aHHOW rpynnbl METOAOB TO, YTO 3HA4U-
TenbHbIA aKUEeHT AenaeTcsa Ha MeToAbl ANCKOHTUPOBaHUSA U onpeaeneHne AeHeXHbIX NoTo-
KOB B TEKYLLMX N AedrnmpoBaHHbIX LieHaX. B ocHOBe pacyeToB N0 JaHHOMY MeToay NeXuT
NOHATUE O Pa3fNIMYHON CTOMMOCTWU AEHEr BO BPEMEHWU, YTO, HECOMHEHHO, SABMSETCS aKTy-
anbHbIM AN NpeanpusiTUA NPOMBILLIIEHHOMO CEKTopa B YCMOBUAX ANHAMUYHO U3MEHSIO-
LLMXCA nokasaTtenen pbiHka B HacToswee BpeMa. OCHOBHbIMU KPUTEPUAMM OLIEHKM UHBE-
CTMLMOHHbIX NPOEKTOB ABNATCA JOXOAHOCTb, peHTabenbHOCTb U OKYyNnaeMoCTb.

B 3aBucumocTun o1 cnocoba onpefeneHnsa BenmymMHbl JeHEXHbIX NOTOKOB, reHepupy-
€MbIX MPOEKTOM, 1 BENUYMHbI EPBOHAYanbHbIX MHBECTULMOHHbIX BITIOXEHWIA, B POCCUIACKON
npakTuke Hanbonee pacnpoCcTpaHeHbl TPU BapuaHTa pacyeToB:

1) meTopn, OCHOBAHHbIV Ha YYETHbIX OLEHKax;

2) [OUCKOHTHbLIN MeTof;

3) [OMCKOHTHbIN MeTOo[ C UCMONb30BaHNEM CpeAHeN BENMUYUHBI AEHEXHOrO NOTOKA.

Cnegyet Takke OTMETUTb, YTO HX OfHA rpynna MeToAoB, a TeM bonee OTAEeNbHO B34-
TbIl METOA CaM Mo cebe He ABMAKTCHA AOCTaTOUHbIMU OS89 NPUHATUS (HEe NPUHATUSA) MHHO-
BaUWOHHOro npoekTta. Kaxgbin n3 Metogos AaeT BO3MOXHOCTb PaCCMOTPETh JMLLb Kakue-
TO OTAESNbHbIE XapakTEPUCTUKN pacCMaTPUBAEMOro Nepruoaa, BbIiCHUTb UX OCOBEHHOCTH 1
Ba)XHble MOMEHTbI. [103TOMY MeTOAbl AOMKHbBI UICNOSb30BaTLCA B COBOKYMHOCTU ANA NONy-
YEeHUA KOMMIEKCHOW OLEHKN NpOeKTa pa3BuTus.

MogBogsa utor, cnefyeT ckasaTb, YTO BbIOop Habopa METOAOB OLIEHKM 1 MOKa3aTenemn
ahbekTUBHOCTU AomkeH bbITb AnddepeHumMpoBaH 4nsa pasnnyHbIX UHBECTULMOHHBIX NPO-
ekToB. B npouecce Takon andpdepeHumaumm OmkHbl 6bITb 0653aTENbHO Y4TEHbI YPOBEHD
pucka, nokasaTtenu nNMMKBUOAHOCTU U Apyrve MHAnBMAyasnbHble XapakTepuUCTUKU pearibHOro
WHBECTULMOHHOIO NpoekTa.
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