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OLEHKA 3®®EKTUBHOCTU NHBECTULIMOHHBIX MPOEKTOB

OpfHoit M3 BaxHenwnx cdep AeATeNbHOCTY NOON npeanpuHAMaTENbCKON UPMbI SBISIETCA UHBE-
CTULMOHHAsA LesTeNbHOCTb. PUHAHCOBbIE Pecypehl MPeanpUATUS HaNpPaBnNATCA Ha UHAHCUPOBaHWE Teky-
LMX pacxodoB W Ha uHsecTuumu. Onpeaenenmne nHeecTuLmMin faHo B ®efepansHom 3akoHe PO «O6 nHBecTu-
LMOHHON [esATenbHOCTM B Poccuinckon ®efepalimm, OCyWecTsseMon B popMe KanuTanbHbIX BROXEHWA»
M 39-03 o1 25 depans 1999 r. B cOOTBETCTBUM C 3TUM 3aKOHOM MHBECTULMW — 3TO JEHEeXHble CpeacTBa,
LieHHble Bymaru, MHoe UMYLLECTBO, B TOM YKCIE UMYLLECTBEHHbIE NpaBa, MHble NpaBa, UMEKLLME AEHEXHYIO
OLIEHKY, BKragblBaemble B 0ObeKTbl NPEeANPUHUMATENCKON W (MnK) UHOW LEATENbHOCTU B LENSAX NOMyYeHus
NpuGBIAK 1 (MNK) SOCTUKEHNS MHOTO NONEe3HOro addekTa. [1]

BaxHON OTNNYMTENBHON 0COBEHHOCTHI0 BCEX XO3AMCTBEHHBIX CYyOBEKTOB, AEMCTBYIOLMX B PbIHOYHOM
9KOHOMWYECKOW CUCTEME, CrieayeT CYMTaTb Pasfnyms B LeNsix, KOTOpble OHU NpecnedytoT. Hanpumep, rocy-
AapPCTBEHHbIE OpraHbl YMpaBneHWs, Npu3BaHHble PerynupoBaTh COUMaribHO-9KOHOMMYECKWE MpoLecchl B
CTpaHe, UCXOAAT U3 UHTEPECOB BCEr0 HApOLHOro X03sicTBa. [3]

B kavecTBe KpuTEpUS OMTUMANbHOCTU MPUHUMAEMOTO PeLUeHUs PEKOMEHZYeTCs MCMosib30BaTh
Hanbornbluee 3HayeHWe MokasaTens MHTErparbHOr0 HapogHOXO3AMCTBEHHOTO 3KOHOMMYECKOTO dpdekta —
YNCTOrO ANCKOHTMPOBaHHOMO goxoaa (UML), koTopein B CBOK Ovepedb ONpedensieTcs Kak Cymma TEKyLIMX
9(h(HeKTOB 3a BECb PacyeTHbIN Nepuoa, NPUBEAEHHas K HayanbHOMY Luary. 3T0 BENUYMHA, Ha KOTOPYIO MOXET
N3MEHWUTLCS «LEHHOCTb (hUPMbI» B pesynbTaTe peanunsaunn MHBeCTUUMOHHOro npoekTta (MM). Takum obpa-
30M, pa3nuyune B Lensx npegonpeaennno nosisneHne Kputeprues oLEHK 3DdEKTUBHOCTH.

Kputepusamu gns obocHoBaHUs 3 ¢eKTUBHOCTU MHBECTULMOHHOMO MPOeKTa MOryT BbITb MakCUMyM
NpUBBIAN UK JOXOLHOCTU, MUHUMYM TPYZOBbIX 3aTpaT, CPOK OKynaeMocTu unu 6e3yBbITOYHOCTb, KauecTBo
NpoAyKUmMK, fons peiHKa U ap.[2] Mpy ux yooBNeTBOPEHUM KpailHe BaXHO MPaBWbHO Y4eCTb 3aTpathl, CBS-
3aHHblEe C peanusauyen NpoekTa, a Takke pasmepbl MHMNALMKM U pucka. Hanuune kputepues apdeKTMBHOCTH
NMPOEKTOB W OrpaHMYeHnin (N0 PMHAHCOBLIM BO3MOXHOCTSM WHBECTOPA, Cpokam ocyulectenenms WM, pucky)
npegonpegenuio HeobxoaMMoCTb UCMONb30BaHUSA CUCTEMbI MOKasaTenen 3PgeKTUBHOCTU, KOTOpbIE, Kak
npaeuno, B 6onbLueit Mepe OTHOCATCA k onpeaeneHHoMy cyobekTy. K HuM npuHagnexat nokasarenu [2]:

—  KOMMEPYECKOM 3PdEKTUBHOCTM NMPOEKTA — K MHBECTOPAM, OCYLLECTBASIOLMM NPOEKT LENMKOM 3a
CBOW CYET;

—  3(hhEeKTMBHOCTM Y4acTUsi NPeANpPUSTIAS B NPOEKTe — ANs 3TOr0 NPEAnpUSTUS;

— 3(h)eKTMBHOCTM MHBECTMPOBAHUS B aKUWM Mpeanpusatus — Ans akumoHepo AO, sBRSOLLMXCS
y4aCTHUKaMM NPOEKTa;

—  3(hdheKTUBHOCTY NS CTPYKTYP Bonee BbICOKOro YPOBHS — K 3TUM CTPYKTYpaMm;

— BtomKeTHON 3Gh(HEKTUBHOCTM — K BHOMKETAM BCEX YPOBHE.

MeponpusaTis NO OLiEHKE pUCKa WHBECTUPOBAHMS U MPUMEHEHNE METOAOB yYeTa HeONpeaeneHHOCTH
B (DMHAHCOBbIX pacyeTax, NO3BONAOLLME YMEHBLINTL BIUSIHNE HEBEPHbIX MPOTrHO30B HA KOHEYHbIN pesynbTaT
W TEM CaMbiM YBENNYMTb BEPOSITHOCTb NPABMIBHOMO PELLEHUS, MOTYT CyLLECTBEHHO MOBbLICUTb 0OOCHOBAH-
HOCTb U KOPPEKTHOCTb Pe3ynbTaToB aHanmsa. M3 Bcero MHOroobpasms AMHaMnyecknx METOA0B pacyeTa 3gh-
(HEKTUBHOCTY MHBECTULMIN Hanbonee M3BECTHbI M YaCTO NPUMEHSIOTCS Ha NPaKTUKe METOL OLEHKW BHYTPEH-
Hel HopMbl peHTabenbHocTU npoekTa (IRR — nokasatens Npubbiny, OTpaxarowuii OXMAAEMY0 HOPMY AOX0Z-
HOCTW (PEeHTabEenNbHOCTL MHBECTULMIA) WM MaKCUManbHO AOMYCTUMbIA YPOBEHb MHBECTULMOHHBIX 3aTpaT B
oueHnBaembln npoekT) u metoa YAL. Kpome Toro, umeeTcs psia BCOMOraTenbHbIX METOZOB, TakuX Kak Me-
TOQ WHAeKca goxoaHocTh (M), MeTod BHYTPeHHe HopMbl goxogHoctv (BHI), meTod nepeyHs kputepues.
OHM NO3BONSAKT yBUAETb LOCTOMHCTBA W HELOCTATKM MPOEKTA W rapaHTUPYIOT, YTO HU OAWH U3 KPUTEPUEB,
KOTOpble He0OX0ANMO NMPUHSATL BO BHUMaHWE He Oyaet 3abbIT, fJaxe ecnv BO3HUKHYT TPYAHOCTU C NEPBOHA-
4arnbHOW OLEeHKOM. [3]



AHBECTWLMOHHbBIE NMPOEKTbI MOXHO OLIEHMBATL pasHbIMK CNocobamu, MOpoi NPOTUBOPEYNBLIMYU C TOY-
KW 3peHnst NONyYeHHbIX pe3ynbTaToB. BmecTe ¢ Tem, npumeHss noboit cnocob pacyerta, BECbMa BaXHO 3HaTh
YPOBEHb [0X0[a, KOTOpbIA obecneyaT MHBECTULMN, U HOPMY NPUBbINK, KOTOPYIO OHW NpUHECYT. Mpn 3TOM B
[ONTOCPOYHOM Nepuoe, Korda 3a OCHOBY pacyeTa MPUHUMAIOT XM3HEHHBIV LMK NPOAYKUMA UK TOPU3OHT
pacyeTa, OTBETbl Ha NOCTABMEHHbIE BOMPOCHI AOMKHbI ObiTh OAMHAKOBLIMM, @ B KPATKOCPOYHOM BO3MOXKHbI
3HauMTENbHbIE Pa3nuuns. 3TO CBA3AHO C TeM, YTO NPU HOBOM CTpoUTENbCTBE Bonbluas YacTb CpeacTs Tpa-
TUTCA Ha NpuobpeTeHne 3eMenbHOr0 yvacTka, hOpMUpPOBaHME MPOEKTHO-CMETHON AOKYMEHTaLuu, CTpou-
TENbCTBO 3AaHUI U COOPYXKEHW, MHXEHEPHBIX KOMMYHWKALWA, NPUOBPETEHNE N MOHTaX TEXHOMOMMYECKOro
obopynoBaHus. B cutyaumm, koraa paspabatbiBaeTcs HoOBas UIv NPUHLMNMAIbHO HOBas NPOAYKLMS, pacxod
CPEeACTB NpeBbIwaeT ux noctynnexns. [2] Moatomy Heobxoaumo 6onbLue BHUMaHUS yaAensTb BO3MOXHOCTSM
PEKOHCTPYKLMKW, PaCLIMPEHUS W TEXHWYECKOTO MEPEBOOPYKEHNS, CYLLECTBYIOWMX B CTpaHe NPeanpusaTun,
4T06bI OCBaMBATH Ha HIX HOBYH NPOAYKLMIO C MUHUMASbHBIMI €AMHOBPEMEHHBIMM BNOXEHUSIMI KanuTana.

ONTUMMCTNYECKMIA BapuaHT NporHo3a npegnonaraet Hanbonblume o0bbeMbl peanuaauuy NpoayKLmm
(ycnyr), No3aToMy, OCHOBbIBAsICb Ha pe3ynbTaTax, MOXHO OnpeaenuTb NOTPeBHOCTL B MHBECTUPYEMOM Kamnu-
Tane. [3] MNMeccummncTuyeckunin BapuaHT OPUEHTUPYETCA Ha Camble XyaLune cobbiThs, KOTOpble MOTYT NPOU30N-
T NpW peanu3aumn HebonbLUMX 06LEMOB NPOAYKLMM, €N YCUITUTCS KOHKYPEHLMS Ha pbiHkax cbbita. Hago
OTMETUTb, YTO MPaKTUYECKN NIOBOI MHBECTULIMOHHBIA UMW MHHOBALMOHHBIN NPOEKT BasnpyeTcs Ha npeano-
CbIfIKaX M YCMOBWSIX, KOTOPble ONPedensioT, HacKonbko Byaylive BbIroAbl OT peanu3auuu 3TUX NPOEKTOB
OnpaBAalT CerogHsLLHWe 3atpaTbl. [3]

B ntore, ykaxeMm, 4TO NpuMeHeHne MtobbliX, Aaxe CaMblX U3OLLPEHHbIX, METOAOB He obecneyuT non-
HOW NpefCcka3yeMoCTU KOHEYHOro pesynbTaTta. Berneactame aToro OCHOBHOM LieSibl0 MCMOMb30BaHUs Npeano-
KEHHOWN BblILIE CXEMbI SBMSIETCS HE nomnyyeHne abContTHO TOYHbIX PE3ynbTaToB A GEKTUBHOCTM peanusa-
LN NpOEKTa WU €ro PUCKOBAHHOCTW, @ CPaBHEHWE NPEeANOXEHHbIX MHBECTULMOHHBIX MPOEKTOB Ha OCHOBE
YHUULMPOBAHHOIO NOAX0Aa C NPUMEHEHWEM OOBbEKTUBHBIX MOKa3aTenen n coctaeneHne 6onee agdexTns-
HOrO 1 MEHEE PUCKOBAHHOTO WHBECTULIMOHHOMO NOPTGENS.
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