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BBepneHue

NHBeCTUUMOHHAA OeATeNbHOCTb NpeacTaBnseT cobon oanH U3 Hanbonee Ba)KHbIX
acnekToB PYHKLUMNOHUPOBaHUS 06O KOMMepYeCcKon opraHusaunn. NMpuinHamu,
obycnosnmeaoWMMM HEOOXOANMOCTb MHBECTULUIA, ABNAIOTCA 06HOBIEHNE nMetoLwencs
MaTepuasibHO-TeXHNYecKon b6a3bl, HapawmBaHMe o6bLEMOB NPON3BOACTBA, OCBOEHUE
HOBbIX BUOOB AeATENIbHOCTW.

3Ha4YeHne 3KOHOMNYECKOro aHann3a Anas nNJaaHUpPoBaHNS U OCYLLEeCTBIEHNS
WHBECTULMOHHOW OeATeNbHOCTU TPYAHO nepeoueHnTb. Mpn 3ToM 0Ccobyto BaXKHOCTb
nMeeT npeaBapuTenbHbIN aHan3, KOTOPbIN MPOBOANTCSH Ha CTaaum pa3paboTku
WHBECTULMOHHbBIX MPOEKTOB 1 CMOCOBCTBYET MNPUHATUIO Pa3yMHbIX 1 060CHOBAHHbIX
yrnpaBJ/ieHYeCKUX PELUEHNN.

BecbMa 4acTo npeanpuaTne CTalKUBAETCs C CUTyauMen, Korga nMeeTcs psag,
albTEPHATUBHbIX (B3aMMOUCKITOYAOLWNX) MHBECTULMOHHbBIX MPOEeKTOoB. EcTecTBEHHO,
BO3HMKAET HeobXoAMMOCTb B CPaBHEHUM 3TUX NPOEKTOB 1 Bbibope Hanbonee
npuBAEKaTENbHbIX N3 HUX MO KAaKUM-NMBO KpUTepusam.

B NHBECTULUMOHHOW AEeATENIbHOCTU CYLLIECTBEHHOE 3HAYeHNE NMeeT (PaKTop puUcka.
NHBecTnpoBaHne BCcerga CBA3aHo C MMMobunmnsaumnen UHaAHCOBbLIX PeCcypcoB
npeanpmaTus n obbIMHO OCYLLLECTBAAETCSA B YC/IOBUSIX HEOMPEAENEHHOCTHN, CTEMNEHDb
KOTOPOW MOXKET 3Ha4YNTESIbHO BapbUpoOBaThb.

B ycnoBusiXx pbIHOYHOM 3KOHOMUKN BO3MOXXHOCTEN A/ NUHBECTUPOBAHNSA OOBOJIbHO
MHOro. BmecTte ¢ TeM 06beM (hMHAHCOBbLIX PECYPCOB Yy JItO6Oro NpeaAnpuaTUS orpaHnYeH.
Mo3TOMY aKTyaJIbHOCTb TeMbl pedepaTa COCTOMUT B ONTUMM3ALUN KAaNNUTaIOBIOXKEHWUA,

NHBECTULIMOHHBIE MPOEKTbl MOXHO OLLEHUBATb MO MHOTVUM KPUTEPUAM - C TOYKUN 3peHUs
NX COLUMaNbHOM 3HAYMMOCTM, NO MaclwTabaM BO3AENCTBUSA Ha OKPYXKaloLLyto cpeny, no
CcTeneHun BoBJIeYeHNs TPYIOBbIX pecypcoB 1 T.n. OQHaKOo LieHTpaslbHOe MEeCcTo B 3TUX
OLleHKaX NPUHaONeXuT 3pHEKTUBHOCTU UHBECTULIMOHHOIO MPOEKTa.
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Moa 3hPheKTMBHOCTbLIO B 06LLEM C/lyHae NOHUMAOT COOTBETCTBME NOJTIyHEHHbIX OT
MPOEeKTa pe3y/IbTaTOB - KaK 9KOHOMUYECKUX (B YaCTHOCTM Npubbian), Tak u
BHE3KOHOMMYECKUX (CHATNE CcoLMasibHOMN HaMpPsXXeHHOCTU B permoHe) - 1 3aTtpaT Ha
MPOEeKT.

NHBECTULMOHHBLIN NPOEKT (B NPUHATOM B MUPOBOW NpakKTUKe BUAE) npeacrtasnaseT cobon
KOMMMJIEKC B3aMMOCBSA3aHHbIX MEPOMPUATUIN, HanNpaB/IEHHbIX Ha AOCTUXXEHMNE
MOCTaBJIEHHbIX LLeNen B YCIOBUSAX OFPaHNYEHHbIX PUHAHCOBLIX, BDEMEHHbIX N APYrnX
pecypcos.

SPPHEKTUBHOCTH MPOEKTA OLLeHNBAETCA C MOMOLLbIO MPOEKTHOro aHasan3a -
MeTO40J1I0r K, oueHmnBaroLWwen PUHAHCOBLIE N SKOHOMMNYECKME AOCTOUHCTBA NPOEKTa,
BO3MOXXHOCTM aJibTEPHATUBHBIX NYyTEN NCMOJIb30BaHUA PECYPCOB C Y4E€TOM UX MaKpO- U
MUKPO3KOHOMUNYECKNX MOCNenCTBUA.

AP PeKTNBHOCTb MHBECTULMOHHOIO NMPOeKTa - 3TO KaTeropus, oTpaxkatrLias
COOTBETCTBUE NpoeKTa, nopoxaatouwero 3toT UM, uenam n nHtepecam y4aCcTHUKOB
npoekTa, Noa KOTOPbIMU NMOHMMATCA CYyObeKTbl NHBECTULMOHHOW OeATEesSIbHOCTU
(paccMmoTpeHsbl Bbilwe) 1 obecTBo B LLesioM. [To3ToOMy TEPMUH «3(PPEKTUBHOCTb
WHBECTULMOHHOIO NMPOeKTa» MOHNMaeTCA KakK 3PPEKTUBHOCTb NMpoeKTa. To xe
OTHOCUTCA N K NMoKa3aTenam 3pPeKTUBHOCTHN.

Cpeon aganTuUpoBaHHbLIX 015 ycn0|3|/||7| nepexona K prHO'-IHOVI OKOHOMMKE OCHOBHbIX
npuHUMNOB N NOAXO0AO0B, CJZIOXKUBLUUXCA B MI/IpOBOI7| NMPakTUKe K oueHkKe apPeKTNBHOCTH
MHBECTULUMOHHLIX MPOEeKTOB, MOXXHO BblAEJINTb CneayroLine:

e MOZesIMPOBaHME MOTOKOB NPOAYKLNN, PEeCYypPCOB N OEHEXHbIX CPenCTB;

e yYyeT pe3ysibTaToB aHa/In3a pblHKA, PUHAHCOBOIr0 COCTOSAHMA NPeanpuaTus,
npeTeHOylLWwero Ha peanamsaunto NpoeKkTa, CTeNeHN OBEPUS K PYKOBOOUTENAM
npoeKTa, BJINAHUA peasin3aunm npoeKkTa Ha OKPY>XaloLLyo NPUPOLHYIO cpeny u
T.4.;

e OonpeneneHve apdekTa NocpencTBOM COMOCTaBMEHUSA NPEACTOALLMX pe3ybTaToB U
3aTpaT C OpueHTaunen Ha gocTumxKeHmne TpebyemMon HoOpMbl AOX04a Ha KanuTan u
WHbIX KPUTEPUEB;

e MpMBEAEHNE NPenCcToALLMX Pa3HOBPEMEHHbLIX PACXOL0B U A0X040B K YCJIOBUAM X
CON3MEPUMOCTM NO SIKOHOMUYECKOW LLEHHOCTW B Ha4YaJlbHOM Nepunoae;

e y4eT BANAHUA NHDNALNN, 3a0ep)XeK NaaTexen n gpyrnx pakTopoB Ha LLEHHOCTb

NCNOJIb3yeMbIX OEHEXHbIX CPeacTs;

y4yeT HeonpeneneHHOCTN U PUCKOB, CBA3AHHbLIX C OCYLLECTBJIEHNEM MPOEKTA.



NpepnaraeTca oueHMBaTb caepylolme snabl 3PPEeKTUBHOCTMU:
1) a(phpeKTNBHOCTb NPOEKTa B LLENIOM;

2) 3(p(peKTUBHOCTb y4aCTUs B NpoeKTe.

9 PEeKTUBHOCTb NPOEKTa B L,eJIOM

OHa oueHMBaeTCsa A9 TOro, 4Tobbl onpeaennTb NOTEHUMANbHYO NPUBJIEKATENbHOCTb
npoekTa, uenecoobpasHOCTb ero NPUHATUSA A9 BO3MOXHbIX Y4aCTHUKOB. OHa
noka3sbiBaeT 06bEKTUBHYO NpuemMsemMocTb VI BHe 3aBUCUMOCTM OT PUHAHCOBbIX
BO3MOXXHOCTEN ero y4acTHMKOB. [laHHasa 3(h(heKTUBHOCTb, B CBOIO O4Yepeb, BKJOYaAET B
cebs:

* 06LLEeCTBEHHYIO (COLMaNIbHO-3KOHOMUYECKYH0) 3(P(PEeKTUBHOCTb NPOEKTA;
* KOMMep4ecKyto 3p(PeKTUBHOCTb NPoeKTa.

ObuwecTBeHHasa 3(pHEKTUBHOCTb YYNTbIBAET COLMANIbHO-OKOHOMMNYECKME MOCNEeACTBUS
peannsaumn MHBECTULMOHHOIO NpoeKkTa Ansa obwecTsa B L,E/IOM, B TOM 4YuCse Kak
HenocpenCTBEHHbIe 3aTpaThbl HA MPOEKT M pe3ysibTaTbl OT NPOEKTa, TakK U «BHeLWHue
3ppeKTbl» - couMalsbHble, SKONIOrnM4eckmne n nHbole apgekTol.

KoMMepyeckad 3ppeKTUBHOCTb MHBECTULMOHHOIO NpoeKTa Nnoka3sbiBaeT pMHaHCOBbIE
rnocnencTBUS ero ocyLecTBieHnsa ong yd4actHuka UMM, ecnm npennosoXXmnTb, 4TO OH
CaMOCTOSTes/IbHO NPON3BOANT BCe HeobXxoaMMble 3aTpaTbl Ha NPOEKT U NOJIb30BaTbCA
BCEMU ero pesysnbTaTaMmun. NHbIM1 cnoBamun, Nnpu oLeHKe KoMMep4ecKon 3ppeKTUBHOCTHU
cnepyeT abcTparnpoBaTbCsA OT BO3MOXKHOCTEN YH4aCTHUKOB NMpoOeKTa Mo
hrHaHCcMpoBaHuio 3aTpaT Ha WM, ycnoBHO nonaras, 4To Heobxogumble cpencTea
nMmerTCS.

3P PeKTUBHOCTbL YHACTUA B NpOEKTe

OHa onpenensaeTcs C uefbio NPoBepPKN (MUHAHCOBOM peann3yeMoCcTy NPoeKTa v
3aMHTEPEeCOBaHHOCTU B HEM BCEX ero Yy4aCTHUKOB. [laHHas 3pHEeKTUBHOCTb BKJIIOYAET:

* 3(pPEKTUBHOCTb YyYaCTUsl NPeanpusTUin B MpoekTe (ero apPeKTUBHOCTb OIS
NpeanpusaTUA - Y4aCTHUKOB MHBECTULIMOHHOMO MPOEKTa);



* 3PPEeKTUBHOCTb NHBECTUPOBAHUSA B akuu Npeanpmatmsa (3PeKTUBHOCTb A4
akunoHepoB AO - y4aCTHMKOB UHBECTULMOHHOIO NPoOeKTa);

* 3PEKTUBHOCTb yHaCTUSA B NPOEKTE CTPYKTYp Bonee BbICOKOro YPOBHSA MO OTHOLLUEHUIO
K NpennpuaTmsaMm - yd4acTHukam UM (HapooHOX03AMCTBEHHAs, permoHanbHas,
oTpacsieBas n apyrve spdeKTUBHOCTN);

* BrogxeTHasa appekTUBHOCTL UMM (3hheKTUBHOCTb y4acTMsa rocygapcTBa B MpoeKTe C
TOYKN 3PEHMNSA PacXO[0B M A0X0A0B BI0AXKETOB BCEX YPOBHEN).

PaccMOTpPMM OCHOBHbIE MPUHLWMLI, MOJIOXKEHHbIE B OCHOBY OLIEHOK 3(hhEKTUBHOCTH
WHBECTULMNOHHbIX MPOEKTOB:

e HeOOXO0AMMO onNpenennTb XU3HEHHbIN UK/ MHBECTULMOHHOIO NpoeKTa 1
paccMaTpuBaTb MPOEKT Ha MPOTSAXXEHUN BCEIMO €ro XM3HEeHHOro LNKa;

e MPUN MOAENINPOBAHUN OEHEXHbIX MOTOKOB HEO6XOAMMO YyHYUTbIBaTb BCE CBSA3@HHbIE C
peanusaumen npoeKkTa geHeXXHble MOCTYNJeHNS U BbiNJlaTbl 3@ pac4YeTHbIN nepuog,
B Pa3J/IN4HbIX BaJIlOTaX;

e Heobxoammo obecneynTb CONOCTAaBUMOCTb YCIOBUIA CPaBHEHUS Pa3sINYHbIX
NMPOEeKTOB (BapnaHTOB NMpoeKTa);

e C TOYKM 3peHns nHeectopa 3hPeKTUBHLIM NPU3HAETCA NPOEKT, obecnevyumBatoLnin
MONIOXKUTENbHbIN YPPEKT peannsaunm nopoXXaatoLWwero ero NPoeKkTa; Npu NPUHATUN
peleHmnsa o BbiIbope 04HOIro U3 asibTEPHATUBHLIX MPOEKTOB NMPeanovYTeHNE OOSIKHO
oTAaBaTbCs MPOEKTY C HanbonbWmMM 3Ha4YeHneM achdekTa (NprMHLUMN
MOJIOXKUTENbHOCTU U MaKCUMyMa 3hdeKkTa);

e NpU oueHKe 3PPEKTUBHOCTU MHBECTULMOHHbBIX MPOEKTOB HEOOX0AMMO YHYUTbIBATb
pa3finyHble aCcNeKTbl BPEMEHHOr0 hakKTopa;

e HEOOXOAMMO YYNTbLIBAaTb TOJILKO NpeacTosLlme 3aTpaThl U MOCTynneHns. Pecypchl,
CO3[@aHHble paHee 1 UCMOoJIb3yeMble B MPOEKTe, A0/DKHbI OLLEHNBATbCA He
3aTpaTaMun Ha UX Co3aHne, a aJibTEPHATUBHOW CTOUMOCTbIO. ANlbTepHaTUBHasA
CTOMMOCTb OTpa)kaeT MaKCMMaJlbHOe 3Ha4yeHne ynyLeHHON BbiroAbl, CBA3aHHOM C
HaWy4YLWMUM BO3MOXXHbIM aJibTEPHATUBHbBIM UCMOJIb30BaHNEM AaHHbIX PECYPCOB.
PaHee co3faHHble pecypcCbl, KOTOPbIE UCMNOJIb3YIOTCS B MPOEKTE, HO He
obecrneymBaloT BO3MOXXHOCTW NONyYEeHUS afibTEPHATMBHbIX 0OX0O0B (T.e. 4OXO40B,
KOTOpble MOryT ObiTb MOJIy4YEHbl OT MCMOJ/Ib30BAaHNS 3TOM0 pecypca BHE AAHHOro
MpoeKTa), He OO/KHbI YYUTbIBATbCA MPU NOCTPOEHUN AEHEXHbIX MOTOKOB, U,
cnepoBaTesibHO, He By Ay T OKa3biBaTb BAMAHME HA 3HAYEHME NMoKasaTesnen
3P PEKTUBHOCTMN NHBECTULIMOHHOIO NPOeKTa. 3aTpaThbl HAa CO34aHMe 3TUX pecypcoB
ABNAOTCSH . HEBO3BPaATHbIMK 3aTpaTaMu. CKa3zaHHOE OTHOCUTCH MMEHHO K OLLEHKe



3hheKTUBHOCTU. B opyrux cnyvyaax, Hanpumep, Nnpu onpeneneHun oam B CoCTaBe
KanuTana, y4eT NpoLLbIX 3aTpaT MOXKET OKa3aTbCs He0bXoaNMbIM;

e OLEeHKa 3(pPEeKTUBHOCTN NHBECTULMOHHbIX MPOEKTOB AO0J/KHA NPOU3BOANTBLCSA
conocTaBJIEHNEM CUTYyaLuUn He "o npoekTa" u "nocne npoekTa", a "6e3 npoekTta" v
"C NpoekToM", T.e. NP1 NMOCTPOEHNN OEHEXHbLIX MOTOKOB HEOOXOANMO Y4NTbIBATb
TOJIbKO MOCTYMNJIEHNS U BbINAAaTbl, FEHEPUPYEMbIE OAaHHBIMU NHBECTULUAMU;

e OLleHMBasA 3PPEKTUBHOCTb NpPOeKTa, HeobxoaMMo y4nTbiBaTb BCe Hanbonee
cyuwlecTBeHHble NoCNeACTBUA ero peaansaynm, Kak HenocpenCcTBeHHO
SKOHOMUYECKME, TaK U BHEIKOHOMUYECKUE BHeWwHne 3hdeKTbl, 0bLiecTBEeHHbIe
bnara;

e HEOOXOAMMO YYNTbIBaTb BO3SMOXXHOCTb HECOBMAAEHNA NHTEPECOB pPa3/INYHbIX
YYaCTHUKOB MpoeKTa, pa3HuNLy B OLeHKe CTOMMOCTU KannTtaa y4aCTHUKOB,
Bblpa>KaloLWMNXCA B UHANBNAYANIbHbIX 3HA4YE€HNAX CTAaBKU OUCKOHTUPOBAHUS;

e OLlEeHKa 3(PPEKTUBHOCTN NHBECTULIMOHHOIO NPOeKTa A0JIKHa NMPOBOAUTLCA B
HECKOJIbKO 3TanoB. PaccMaTpmMBaloTCA pa3/inyHble CTaanmn pa3paboTku n
OCyLLeCTB/IEHUA MHBECTULMOHHOIO NpoekTa (0bocHOBaHME MHBECTUL NI, TEXHUKO-
3KOHOMUMYecKoe 06oCHOBaHMe, BbIDOP CXeMbl PUHAHCUPOBAHMUS, SKOHOMUYECKUNA
MOHUTOPWUHI) U Ha Ka)X40W U3 3TUX cTaguin 3pPeKTUBHOCTb onpenenseTcs 3aHOBO,
C pa3nunyHon rnybuHom npopaboTku;

e 0N obecnevyeHna PYHKLUNOHNPOBAHNA CO3[4aBaEMbIX B XO4e peasnsaumnm npoekTa
MPOnN3BOACTBEHHbIX (POHA0B TPeOYIOTCS B/IOXKEHNSA B 0OOPOTHbIE aKTUBbLI.
NMoTpebHoCTb B 060pOTHOM KanuTane HeobxoaAMMO y4nTbIBaTb MPU OLLEHKE
3P PEKTUBHOCTN UHBECTULMNOHHbIX NMPOEKTOB;

e He06X0AMMO Y4YUTbIBAaTb UHPNALMOHHBLIA (haKTOpP, @ TakKXe ocobeHHOoCTN,
BO3HMKaOLMe Npu peasnsaymm MHOIMo BaJllOTHbIX NPOEKTOB;

e He0bXxoAMMOWN CcoCTaBAOLWEN OLEHKN 3PMEKTUBHOCTU NPOEKTa ABASETCA aHaIN3
WHBECTULMOHHbLIX PUCKOB. BnnsaHmne HeonpeneneHHOCTEN N PUCKOB,
COMNpPOBOXXAAKLWMX peannsaunto npoekTa, A0/HKHO BbiTb Y4TEHO B KOJIMYECTBEHHON

hopme.

Obwan cxeMma oueHkKn 3P PEeKTUBHOCTHU
MHBECTULMOHHOIO NpoekKTa

[Mpexxne Bcero onpenenaeTcsa obuwecTBeHHasa 3HA4YMMOCTb NnpoeKTa, a 3aTeM B [OBa 3Talla
NPoOBOANTCA OLeHKa 3P (PeKTUBHOCTN NMHBECTULLIMOHHOIO NpPoeKTa.

Ha nepBOM 3Tane pacCcYnTbIBalOTCA NokasaTenn 3(pPpeKTUBHOCTU NpoeKTa B LLesIoM.



Mpu 3TOM:

1) ona nokanbHbIX MPOEKTOB (KOTOPbIe HE OTHOCATCA K 06LECTBEHHO 3HAYMMbIM
NpoeKkTaM) OLEHMBAETCA TOJIbKO UX KOMMepyeckas 3hheKTUBHOCTb — €CJIN OHa
OKa3blBaeTCA OTPULLATESIbHOW, TO MPOEKT He PEKOMEHAYETCS K peannsaunm; ecnm
KoMMepyecKasa 3p(eKTUBHOCTb JIOKAJIbHOr0 MPOEKTa MoJIOXKUTENIbHAsA, TO MepexonaT Ko
BTOPOMY 3Tany OLIeHKU;

2) ansa obwecTBEHHO 3HA4YMMbIX MPOEKTOB OLEHNBAETCA CHavYaNa ux obuecTBeHHas
3P PEKTUBHOCTb:

e eC/M Takas 3P PEKTUBHOCTb HEYAOBNETBOPUTESIbHAA, TO NPOEKT He
peKoMeHOyeTCs K peasim3aumnm n He MoXXeT NpeTeHA0BaTbh Ha NOCYyAapCTBEHHYIO
MOAAEPXKKY.

e ecnm xe obuwecTBeHHas 3PPEKTUBHOCTb 0OLLIECTBEHHO 3HAYMMOr0O NPOEKTa
OKa3blBaeTCs NMPUEMJIEMON, TO NEPEXOAAT K OLLEHKE €ro KOMMepP4YeCcKomn
3 PEeKTUBHOCTN

Mpu aHanuse KomMmepueckon 3¢ (PeKTUBHOCTU 0OLLLEeCTBEHHO 3HAYUMbIX
NPOEKTOB BO3MO>XXHbl pa3JinyHble BApUaHTbI:

e KOMMep4eckada 3pPeKTUBHOCTb MOJIOXKUNTESIbHAA — B 3TOM CJly4ae nepexonaT Ko
BTOPOMY 3Tany OUeHKW;

e KOMMep4eckasa 3hPeKTUBHOCTb oTpuuaTenbHas. lNMNpn HegocTaTO4YHON
KoOMMep4ecKom 3pPeKTUBHOCTM 0bLeCTBEHHO 3HAYMMOro NpoekTa Heobxogmnmo
paccMOTpeTb pa3/iniyHbie BapuaHTbl ero noanepXKnm (CHMXeHune HasioroBow
Harpy3sku, npefocTaBsieHNe NIbMOTHbIX PEXXUMOB peann3aunv npoaykKumm v T. n.),
KOTOpble Mo3BOAMNAN Bbl MOBLICUTL KOMMEPYECKY0 SPPEKTUBHOCTb
WHBECTULMOHHOIO NMPOoeKTa A0 NpuemMaeMoro yposHs. ECnm B pe3sysibTaTe Takow
noLAep>XKW yoaeTCsa MOBbICUTb KOMMep4YeCKyo 3(p(PeKTUBHOCTbL A0 NpuemMsieMoro
YPOBHSA, TO MepexondaT KO BTOPOMY 3Tany OUeHKN. Ecain e n npu nognep>xxke
npoeKTa He yaaeTcsa [OCTUYb NOJIOXKNTESIbHOI0 YPOBHA KOMMEP4YECKON
3P PEeKTUBHOCTUN, TO MPOEKT HEe peKoOMeHAOyeTCsa K peanmsaunn.

EcnnycnoBus n NCTOYHUKMN PUHAHCMPOBaHUA 06LLECTBEHHO 3HA4YMMbIX MPOEKTOB yXKe
N3BECTHbI, TO X KOMMEPYECKYI0 3(PpPEeKTUBHOCTb MOXXHO He oLeHBaTb. BTopomn aTan
OLL@HKM OCYLLEeCTBAETCA nocse BbipaboTKu cxeMbl PUHaAHCMpPOBaHMA. Ha aToM 3Tane
YTOYHAETCA COCTaB y4aCTHUKOB, onpenensatoTca PUHaHCOBasA peasin3yemMocCTb

N 3(P(PEeKTUBHOCTb Yy4aCTUNA B MPOEKTE Ka)Ka0oro n3 HUX. Ecnm pnsakakoro-to y4acTHUKa
rnpoekTa 3pPeKTUBHOCTb €ro y4acTms B UHBECTULIMOHHOMIMPOEKTE OKa)KeTcCs



OTPULATENBbHON, 3HAYUT, Y HErO OTCYTCTBYIOT (PUHAHCOBbLIE BO3MOXXHOCTU A5
obecrnevyeHuns peanmsaunm npoekTa. B 3ToM cnyyae oH A0/KEH 0TKa3aTbCsA OT y4acTus B
npoekTe. Mpu NON0XKXNTENbHON BEINYNHE OLLEHOK 3(MDEKTUBHOCTU Y4acTUs B NPOeKTe
KOHKPETHOro cybbekTa X039MCTBEHHOM AEATENIbHOCTU 3TOT NPOEKT MPUHNUMAETCS.

CywecTByeT MHOIro MEeTO4,0B OUEeHKHN 3(p(PEeKTUBHOCTU UHBECTULLUOHHDIX
NPOEeKTOB. YCJIOBHO 3TU MeTOAbl MOXKHO pa3aesiuTb Ha ABe rpynnbi:

1. lMpocCTble, NN cTaTU4eckne, MeToadbl;
2. MeTofbl, OCHOBaHHbIE Ha OUCKOHTUPOBAHUN OEHEXXHbIX MOTOKOB.

lpocTbie, nan cTaTudyeckme, MeToAbl HE YYUTLIBAOT BPEMEHHYIO CTOMMOCTb AeHer
nbasnpyoTCs Ha AONYLWEHWUN O TOM, 4TO AOX0Abl N pacxonbl, 06yC/ioBNEeHHbIE
peanunsaymen NHBeCTULMOHHOIO NPoeKTa, MMeT 0OANHAKOBYIO 3HAYMMOCTb 3a pPa3Hble
NMPOMEXYTKM BPEMEHN (LLarm pacyeTa), B Te4eHMe KOTOPbIX OLEeHMBaeTCA

3 heKTUBHOCTbL NpoekTa. Hanbonee n3BeCTHbIMM MPOCTLIMU METOAAMU SABNASIOTCS CPOK
oKynaemocTu n HopMma npubbian, 0coO6EeHHOCTN UCMONb30BaHUSA KOTOPbIX
paccMaTpuBaloTCs B CrieayloLen rnase.

LANCKOHTUPOBaHHbIE METOAbI OLIEHKMN SPHEKTUBHOCTU MHBECTULMOHHOIO NPOEKTa
XapaKTepusyTCs TEM, YTO OHWN YYUTLIBAOT BPEMEHHYO CTOMMOCTb AeHer. lNMpn
NCNOJIb30BaHNN 3TUX METOL0B MPUMEHSAIOTCH LUMPOKO U3BECTHLIE B MUPOBOMN NPaKTUKe
rnokKasaTenun: Yuctasa npmeseaeHHasa ctommocTb (NPV), ONCKOHTUPOBAHHbLIN CPOK
okynaemocTun (PBP); BHyTpeHHAs HopMa goxogHocTu (IRR); nHaekc peHTabensHocTn (Pi).

3aKJsiloueHue

AP PeKTNBHOCTb MHBECTULIMOHHOIO NMPOEKTa - KaTeropus, oTpaxkarLlasa COOTBETCTBUE
MPOEeKTa LuenssM U MHTepecaM ero y4aCTHUKOB. B cBSA3M C 3TUM HeobXxoaMMO OLLEHMBATb
3P (PEeKTUBHOCTb MNPOEKTa B LLeJIOM, a TakXe 3PPEeKTUBHOCTb Y4aCTUA B NPOeKTe
Ka>X[o0ro u3 ero y4aCcTHMKOB.

I PeKTUBHOCTb NPOEKTa B LLEJSIOM OLEeHUBAETCA C Lesblo onpeaeneHns noTeHumalibHON
npuBaeKaTesIbHOCTU NPOoeKTa 419 BO3MOXXHbIX YY4aCTHUKOB N MOUCKOB UCTOYHNKOB
hnHaHcupoBaHMs. OHa BK/OYaeT B cebs: coumanbHO-IKOHOMMNYECKYO SPPEKTUBHOCTb
NnpoeKkTa; KoMMep4ecKy 3p(PeKTUBHOCTb MNPoeKTa.

APPEKTMBHOCTb YH4aCTUA B NMPOEKTe onpenenaeTcs C uesbio NPoOBEPKU peanyemMocTu
npoeKTa N 3auHTepecoBaHHOCTM B HEM BCEX ero y4aCTHMKOB 1 BK/lOYaeT B cebs:



3(pPEeKTMBHOCTb Yy4acTUa NpegnpusaTuin 1 opraHnsaunin B NpoekTe; 3pPeKTUBHOCTb
WHBECTUPOBAHUSA B MPOEKT; 3(PPEKTUBHOCTb Y4aCTUA B MpoeKTe CTPYKTyp bonee
BbICOKOI0O YPOBHS, B TOM YUCe: pernoHasibHyt0 N HapOAHOX03ANCTBEHHYI0; OTPac/ieBylo;
O OXKETHYI0 3PPEKTUBHOCTD.

Hanbonee Ba)>KHbIMU NPUHLMMAMWN OLLEHKN SPPEKTUBHOCTM NPOEKTOB ABNAOTCA:
paccMOTpeHMe NpoeKTa Ha NMPOTHAXKEHUN BCEro ero XXMU3HeHHoro uuka; moaesnnposaHue
OEeHEeXXHbIX MOTOKOB; CONOCTAaBUMOCTb YC/IOBUN CPABHEHUSA Pa3/INYHbIX MPOEKTOB;
MPUHLWM NOJIOXKUTENbHOCTN U MaKCMMyMa 3p(heKTa; y4eT (pakTopa BpeMeHU; yyeT
TOJIbKO NPeacToAmnX 3aTpaT U NOCTYMJIEHUA; CPAaBHEHUE COCTOAHUIN «C MPOEKTOM» U
«be3 npoekTa»; y4eT BCcex Hanbonee cyuweCcTBEHHbIX NOCeACTBUN NMPOEKTAa; yyeT
HaJIMYNA Pa3HbIX YH4aCTHUKOB NMPOEKTa; MHOMO3TANHOCTb OLLEHKW; YYeT BJINAHNSA Ha
3(pPEeKTUBHOCTb NMPOeKTa NOTPeObHOCTM B 0OOPOTHOM KanuTane; y4eT BANAHUSA
WHMAALNN 1 BO3MOXXHOCTU UCMOJIb30BaHUSA MPU peasn3aumm npoekTa HeCKOJIbKNX Basio;
y4YyeT BJNAHUA HeonpenesieHHOCTU N pPUCKa, COMPOBOXXAAWMX peanmsanLnio npoeKTa.
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