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W. C. M'eo3desa — cTyneHTKa kacheapbl KOHOMUKN 1 PUHAHCOB
H. A. BepOHuKoga — Hay4HblIl PyKOBOAMUTENb

CraTuveckne MeToabl OLEHKK S(b(beKTVIBHOCTVI MHBECTULUMOHHBLIX MPOEKTOB

VHBecTMUmMOHHbIN npoekT (MIM) onpegenseTcs kak 0B60CHOBaHWE 3KOHOMUYECKOW LienecoobpasHoCTy,
obbema 1 CPOKOB OCYLLECTBMEHUS KanuTanbHbIX BnoxeHun. OH npeanonaraeT coctaBneHne Heobxoammon
NPOEKTHO-CMETHON JOKYMeHTaLumu, paspaboTaHHON B COOTBETCTBUW C 3akoHoaaTenscTteoM Poccumn 1 ycta-
HOBIEHHbIMU CTaH4apTamu (HopMamu W npasurnamu), a TaKkke OnMcaHue NPaKTUYECKUX OEeWCTBUM MO OCy-
LLeCTBNEHNIO MHBECTMLMI B (hopMe BU3HeC-nnaHa.

OPPEKTUBHOCTL UHBECTULMOHHOTO NPOEKTa — 3TO KAaTEropusi, 0TpaxaroLLas ero COOTBETCTBUE LieNsM U
WHTEpecaMm y4aCTHWUKOB NPOeKTa. B LierioM OHa OLEHWBAETCA C LEeNbi CO34aHMs 3aUHTEPECOBAHHOCTU Y UH-
BECTOPOB B €r0 (PYHAHCMPOBAHWUM W NS y4eTa CoLnarnbHO-3KOHOMUYECKUX NOCNEeACTBUI peanusaLnm Takoro
NpoeKTa B rocyAapCTBEHHOM MacluTabe.

OnHUM 13 pacnpoCTpaHEHHbIX METOAO0B OLEHKN 3DdEKTUBHOCTY MHBECTULMOHHBIX MPOEKTOB SBNSAETCS
CTaTU4eCKUA METOA, He TPEeBYIOLLMIA NPUMEHEHNS AUCKOHTUPOBAHMUS.

CornacHo 3.W. KpbinoBsy, K cTaT4ecKoMy MeTOAY OLEHKM 3GHEKTUBHOCTI MHBECTULMOHHOMO NPOEKTa
OTHOCATCS CreaytLLme nokasaTenm.

1. Yuctbin goxog (Y4) — 3TO canbdo AEHEXHOrO MOTOKA MO OMNEPALMOHHON M MHBECTULMOHHON Aest-
TENbHOCTW 3a PacyeTHbIA NEPUOS UNu Nepuoa, B TEYEHUE KOTOPOrO UCMOSb3YeTCs MHBECTULMOHHDIA NPOEKT.
UncTbIN [OXOA pacCHMTLIBAETCA N0 PopMyre:

qﬂ=Zﬂi—ZKi , (1)

roe Hi — CyMMa 4KcTom I'IpVI6bIJ'II/I 1 aMopTu3almn Ha i-M Liare unu i-m rogy, ecnv war pacyeta paBeH o-

HOMY rofly UCMONb30BaHWA NPOeKTa, P.; M — YUCIO LIAroB, 3a KOTOPOE PACCUUTLIBAKOTCA AEHEXHbBIE MOTOKM
No OnepaLnoHHOMN, MHBECTULMOHHON N (DUHAHCOBOW AEATENIbHOCTY, Bbl3BaHHblE peanu3aumen MHBECTULMOH-
Horo npoekTa; K; - kanuTanbHble BNOXeHWs!, HanpaBneHHbIE Ha peanuaaLmio MHBECTULIMOHHOTO NPOEKTA, p.

2. Cpok okynaemoctn (T) — MpOOOIPKMTENBHOCTb Mepuofda OT Hayana npoekta A0 MOMEHTa
€ro 3aBepLUeHNs (MOMEHTA OKyNaemoCTH); OH MOXET BbITb ONpeaeneH no cneayoLmm gopmynam:
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rne Y11 - uncTbie noctynnenns (1ctas npubbinb) B NEPBBIt rof pean13aLin MHBECTULIMOHHOTO NpoeKTa
NpY PaBHOMEPHOM NOCTYNIIEHUM B TEYEHUE BCETO CPOKA OKYMaeMocT, p.; 3 — MOMHAs CyMMa pacxofoB Ha
peanusauuto UM, Bkniovas 3atpatbl Ha HUOKP, p.; Y77, — uncTas npubbinb (YMCTble NOCTYNNEHNS) B i-M

rogy, p.; 7" 5 o — 9KOHOMMYECKN OMpaBAaHHbIA CPOK OKYNaemoCTW UHBECTULMIA, neT; 4 - amopTusauu-
OHHbIE OTYNCIEHUSI HA NONTHOE BOCCTAHOBNIEHWE OCHOBHbIX CPEACTB B pacyeTe Ha rog peanwusauun WM npu
PaBHOMEPHOM MOCTYMNIEHUN AOXOA0B 32 BECb CPOK OKynaemocTu, p.; ~; — aMopTU3aLMOHHbIE OTYNCTIEHMS
Ha NOMHOe BOCCTaHOBMeHue Ha i-om rogy, p.; = Y11+ A - cymma yncToi npubbinu n amoptusaumm (oo-

X0fl) B NepBblit roa peanusaumn UM npu paBHOMEPHOM MOCTYNINEHUM JOXOAO0B B TEYEHME BCEro Cpoka OKymna-
eMoCTH, p.



lMepBas hopmyna (2 n 3 — ogHa v Ta xe ¢opmyna, 3anucaHHas B AByX BapuaHTax) npuMeHseTcs npu
PaBHOMEPHOM MOCTYNIIEHNN JOXOLOB B TEYEHWUE BCETO CPOKa OKYNaemoCTW WHBECTULMIA, BTOPas — Npu yCro-
BMM, YTO AOXOMbl pacnpeaensoTcs no rogam peannsalmm MHBECTULIMOHHOIO NPOEKTa B TEYEHWE BCETO CPOKa
€ro OKynaemoCTi HepaBHOMEPHO.

UncTas npubbinb paccunTbiBaeTcs no hopmyne:
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roe /1, — npubbinb B NEpPBbIN rof peanusaumni MHBECTULMOHHOTO NPOeKTa Npy PaBHOMEPHOM MOCTYNEHNM
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[oxopos, p.; 4 ,,,, — Hanor Ha UMyLLECTBO OT ero CPeAHeroaoBoil cToumocTu, p.; #4 ,, — cTaBka Harnora

Ha npubbinb, %.
3. WHpekc poxopHoctu 3atpart (MO3) — OTHOLIEHME CyMMbl JEHEXHbIX MPUTOKOB 3a CPOK UCMOMb30-
BaHMWS UIHBECTULIMOHHOTO NPOEKTA K COOTBETCTBYHOLLEN CYMME AEHEXHBIX OTTOKOB.
/HOeke 0oXo4HOCTM 3aTpaT 3a BeCb CPOK MCMOMNb30BaHMS MHBECTULIMOHHOIO NPOEKTa paccy1TbIBa-
eTcs no cnenyrou.\eﬁ q)opmyne'
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rae PII; — croumoctb npousBeseHHo Unu peann3oBaHHoM NPOLyKLMK 3a BECH MEpUO WUCMONb30BaHMs

nn, p.; I, — pasvep AeHEXHOro 1OXoAa OT peann3auvm BbiObIBAKOLLErO UMYLLECTBA 3a BECb NEPUOA
ucnonb3osanus UMM, o6ycrosneHHoro ero peanuaauyeit, p.; K; — cymma kanutanbHbix BNOXeHMiA, He06Xo-
ovMMble Ans ocylectenenusi UM B TeueHne Bcero cpoka ero peanusauum, p.; C; — cToumocTb 3aTpart (Teky-

LMX M3OEpXeK) 3a BECb CPOK Mcmonb3oBanus MM, Bktoyas Hanoru Ha npubbink, p.; £ Z/K; - npoueHT 3a
KpeauT, nomnyyeHHbIn ans peanusauum UMM, KOTopbIi BbiNayeH KPeamTopy 3a BeCb Nepuog peanusauuy npo-
ekta, p.; 4 ,;,,;, — Hanor Ha KanuTanbHbIE BIOXEHMUS, HaNpaBneHHble Ha peanu3aumto U, 3a Becb cpok ero

ucnonb3oBanus, p.; H ; — Hanor Ha npubbinb, MCUMCNEHHBIN 3@ BECH XW3HEHHBIN kN UTT, p.

MHpekc AOXOOHOCTM 3aTpaT Ha i-M roay WCMonb30BaHNs MHBECTULMOHHOTO npoekTa (MI3i) paccuunTbl-
BaeTcs no opmyrne:
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4. Wnpekc goxogHocTn uueectuumin (MOWM) — oTHowweHue anrebpanyeckon CyMMbl dN1EMEHTOB, OTpa-
KaloLLen onepaLmoHHyK0 AeATEeNbHOCTb 3a BECh XKU3HEHHDI LMKN OCYLLECTBNEHNS NPoeKTa, K abContoTHOM
BEMUYMHE SNEMEHTOB AEHEXHOrO NOTOKA OT MHBECTULMOHHON AeATENBHOCTY.

MHOeKkC AOXOQHOCTM MHBECTULMN 3@ BECb CPOK MCMOMNb30BaHUst MHBECTULMOHHOTO NPOEKTa PacCUmnTbl-

BaeTcs no (bopmyne'

ZPH ic +iA iHW! ZHHI ZHK Hi)
i=1 i=1 i=1 1000/

ZK +Z,ZZK

5. ®uHaHCoBas peanu3yemMocTb NpoekTa (d>PI'I) - n0Ka3aTenb, KOTOPbIN NPUHUMAET [Ba 3HaYeHus —
«fj@a» WNN «HEeT» W XapakTepusyeT Ha KaxgoMm Liare pacyeta (UHAHCOBYH BO3MOXHOCTb OCYLLECTBMEHMUS
npoekTa.

Mokasatenb ®PI1 Ha kaxaoMm Lware (dPII, ) paccunTbiBaeTCs Mo hopmyne:




@PIT, = /[, - K, —[IK, x(1— Hy, )—-H, —Hy + 3K, 9)
100%
6. MotpebHoCTb B AononHUTENbHOM (hHaHcupoBaHuu (MOP) — makcumanbHas abconoTHas Bennyu-
Ha OTPULIATENLHOrO Canbfo OT ONepaLyoHHON U MHBECTULMOHHON LEeATenbHOCTU. JTa BENMYnHa oTpaxaer
MUHUMAanbHbIA 06BEM BHELLHEro (PUHAHCUPOBAHUS UHBECTULIMOHHOMO NPOeKTa, HeobXoaMMOro Ans ero pea-
nuayemoctu. PaccuntbiBaetcsa no gopmyre:
Hl'[i

H,ZZ(D:;IQ +iz_1:z[i —iZ_llHHMi —iZ_l:HKi ><(1—100(%))—1%+J—'lKi. (10)

7. Tpynna nokasaTtenien, xapakTepusyoLmx (PUHAHCOBOE COCTOSIHWE NPeAnpUATUS — y4acTHUKa Mpo-
eKTa, W nokasaTtenen, oTpaxatowmx TpeboBaHus (yCrnoBus) MHBECTOPOB K BO3MOXHOW peanvsauuu npoek-
Ta [1].

CornacHo B. B. Koeanesy, ctatnyeckne MeToabl OLEHKN a(eKTUBHOCTU UHBECTULMOHHBIX NPOEKTOB
Ha3bIBAKOTCA rPYNMoN KpUTepueB (nokasaTenem), OCHOBAHHOW Ha YYeTHbIX OueHkax. B aty rpynny Bxogst
cnegyroLwme KpUTepun: Cpok okynaemoctu uHsectuumm (PaybackPeriod, PP ) u yyeTHas Hopma npubbinu
(Accounting Rate of Return, ARR).

1. CpoK OKynaemocCTV UHBECTULMM SBMSIETCS OAHUM W3 CaMblX MPOCTbIX U LWUMPOKO PacnpOCTPaHEHHbIX
B MUPOBOW YYETHO-aHANUTUYECKON NPAKTUKE OLEHOYHbIX KpuTepueB. OH NokasbiBaeT YMCNIO NET, B TeYeHWe
KOTOPbIX OKYMATCA UHBECTULK.

Obwlas hopmyna pacyeTa JaHHOrO NokasaTtens UMeeT BuA;

PP =min n,HpPIKOTopOMZCFk >1C, (11)

k=1
roe n — I'IpOFHOBI/IpyeMbIVI CPOK, NneT, CFk - 06L1J,a$| CyMMa YUCTbIX AEHEXHbIX I'IOCTyI'IJ'IeHMVI; IC - BenuunHa

WCXOAHBIX MHBECTULINIA.

2. Kputepun  y4yeTHOM HOpMbl  NpubbINM  MMeeT [Be  XapakTepHble 4epTbl:  BO-NEPBbIX,
OH He npeanonaraeT AUCKOHTUPOBAHWS NoKasaTenen A0X0Aa; BO-BTOPbIX, JOXOA XapaKTepuayeTcs nokasare-
nem yucton npubbinu (Npubbinb, AOCTYMHAA K pacnpeaeneHnio cpean CoBCTBEHHMKOB). ANropuTM pacyeta
9TOro nokasaTens UCKMKYUTESBHO NPOCT, YTO W NpeaonpedenseT WUPOKoe UCMOb30BaHWE ero Ha npakTuke:

NI
ARR = (12)

%x(IC—RV)’

rae NI - yucras npubbinb (Npubbinb, AOCTYNHas K pacnpegeneHuno cpean coberaernmnkos); 1C — uc-

xofHble uHBecTULMKM, RV — nukempaLmoHHas CTOMMOCTb aKTUBOB MO 3aBEPLLEHIUN NPOeKTa.

[aHHbI nokasaTenb Yalle BCEro CPaBHMBAETCA C KOIPHULMEHTOM peHTabenbHOCTU aBaHCMPOBAHHO-
ro KanuTana, Ho B MPUHLMMNE BO3MOXHO W YCTAHOBMEHME CrieLyanbHOro NOPOroBoro 3Ha4YeHusl, ¢ KOTOPbIM OH
Bypet cpaBHMBaThCA [2].

Takoro xe mMHeHus npuaepxmsaetcs T.C. KonmbikoBa, HO B oTnnune oT B.B. Kosanesa, nomumo agyx
BbILLE MEPEYMCIIEHHbIX NOKa3aTenen OTHOCUT K HUM €LLe OAMH: KOA(MULMNEHT CPaBHUTENbHON 3KOHOMUYE-
CKOM 3P heKTUBHOCTU. KpoMe TOro, UMEKTCS OTNMYKUS B hopMynax pacyeta AaHHbIX nokasaTesnen.

1. Cpok okynaemoctu uHeectuuuin (PP) — 3T0 nepuog BpeMeHU, KOTOpLIN TpebyeTcs ans Bo3Bpalle-
HWS1 MHBECTOPY BIIOKEHHBIX AEHEXHBIX CPEACTB; PacCUUTLIBAETCS B 3aBUCUMOCTM OT PaBHOMEPHOCTM pac-
npeaeneHns NporHo3unpyeMblx JOXOLOB OT UHBECTULMIA. Ecnv foxog pacnpegerneH no rogam paBHOMEpPHO, TO
CPOK OKYMaemoCTU pacCynTbiBaeTcs AeneHneM eOMHOBPEMEHHbIX 3aTpaT Ha BeIMYMHY rod0BOr0 A0X0Aa,
00ycrnoBneHHoro umu. Ecnu HepaBHOMEPHO, TO CPOK OKYMaeMOCTU pacCYUTLIBAETCS MPSMbIM MOACYETOM
yncna neT, B TEYEHNE KOTOPbIX MHBECTMLMM ByayT noralweHbl KyMynsTMBHbIM 4OXOAO0M:

PP =minn, HpI/IKOTopOMZI[H > 1C, (13)

rae N —4ucro ner; ZI[H — HaKOMMEHHbI (KyMynsiTMBHbIN) Aoxog o peanusauum npoekta; 1C - uHBe-

CTULUMOHHbIE 3aTpaThl.



2. KoathpuumeHT achpeKTUBHOCTU MHBECTMLMIA (y4eTHas HopMa peHTabenbHocTh uHeecTuumin; ARR)
paccunTLIBAETCA [JeneHneM CpeaHeromoBoi YucToit npubbinu ( P,) Ha cpedHiol BENWUYMHY WMHBECTMLIMIA
(1C). Ecnm no ncTeyeHUM cpoka peanu3auuy aHanmsvpyemoro WHBECTMLMOHHOMO MpOeKTa AOoMycKaeTcs

Hanuu1e 0CTaToOuHON M NKKBUAALMOHHON cToumocTn (LC ), To ee BennumHa AomKkHa ObiTb UCKIOYEHA U3
NepBOHaYanbHOM CyMMbl KanuTanbHbIX BIIOXEHNN:

ARR:ZPi j1e-Lte
n 2

3. KoathuLmeHT CpaBHUTENBHON 3KOHOMUYECKOW adhdeKTUBHOCTY (K,) — nokasatenb, UCMOoNb3yeMbiit

Ans 060CHOBAHNS MHBECTULIMOHHBIX MEPOMPUATMIA MO 3aMEHE M3HOLIEHHOTO W MOpanbHO ycTapeBLuero 060-

pynosaHus (K, ) Gonee nponssoanTenbHLIMA HOBbIMU OCHOBHLIMK oHaamu (K,). Mpeanonaraetcs, 4To npu

aTOM ce6eCcToMMOCTb NPOAYKLMK Ha cTapoM obopyaoBaHun Gyget Gonblue, YeM Ha HOBbIX OCHOBHbIX (hOHAAX

(C, >C,), a obbem cTapbix kanuTanoBnoxeHuit 6yaet meHblue HoBbIX HBecTUUMiA (K, > K, ). PaccumTbi-
Baetcs no doopmyrne:

(14)
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rae C;,C, - cebecToumocTb npogyKuum A0 M NOCHE OCYLIECTBNEHUs kanuTanbHbix BnoxeHud; K, K, -

06beMm KanuTanoBnoXeHUM No CTapbIM 1 NNaHMPYEMbIM K BBOAY akTueam [3].

Takum 0bpa3om, cTaTnyeckne METOAbI OLEHKM APEEKTUBHOCTU MHBECTULMOHHBIX NPOEKTOB NpeacTaB-
naw cobon rpynny nokasatenen (kputepues), He Tpebytowwmx AuckoHTUposanusa [1]. OTcioga ux BTOpOE
Ha3BaHWe — MeTOAbI OLEHKN 3Gh(PEKTUBHOCTY, OCHOBAHHbIE Ha (MPOCTbIX) YYETHBIX OLEHKaX [2, 3].

3. W. Kpbinos oTHEC K faHHOMY MeToAy Crefytolme nokasaTenu: YUCTbIA JOX04, CPOK OKynaemocTy,
WHOEKC JOXOOHOCTW 3aTpaTt, WHAEKC AOXOLHOCTU MHBECTULMIA, (DMHAHCOBas peanusyemMocTb NpoekTa, no-
TPeBHOCTL B AOMOMHUTENBHOM (DMHAHCUPOBAHUM W TPYNMy MokasaTenen, XxapakTepusyowmx UHaHCcoBoe
COCTOSIHWe NpeanpusaTUsS — y4acCTHWKA MPOeKTa, W nokasaTenen, OoTpaxarlwmx TpeboBaHWs WHBECTOPOB
(ycrnoBus MHBECTOPOB) K BO3MOXHOW peanu3auuv npoekTa. B. B. KoBanes oTHOCUT K JaHHOMY MeTogy cre-
OytoLLMe noKasaTenu: CpoK OKYrnaemoCTW WHBECTULMM W y4eTHylo Hopmy npubbinu. T. C. Konmblkosa pac-
CMaTpuBaeT HapaBHE C [BYMS BbllE NEPEYUCIIEHHBbIMU MOKa3aTeNsMU B COCTaBe CTaTUYECKUX METOAO0B
OLIEHKN 3(h(PEKTUBHOCTW UHBECTULMOHHBIX MPOEKTOB KOIPULMEHT CPaBHUTENBHON AKOHOMUYECKON ddhhek-
TUBHOCTH.

Hanbonblumin MHTEpPeC B U3Y4EHUN CTaTUYECKMX METOLOB OLEHKN PEKTUBHOCTU MHBECTULMOHHBIX
NPOEKTOB BbI3bIBAET METOA, pa3paboTanHbin 3. /. KpbinoBbiM, Tak OH COAEpXUT Hambonee MOMHbIN nepe-
YeHb U XapaKTepUCTUKY CTaTUYeckux nokasatenen. Kpome atoro, opmynbl pacyeToB 3TUX NokasaTenen
nMeeT pycckyro abbpesmatyp, B oTnmume ot paspabotok B. B. Kosanesa u T. C. KonMbIKOBOW.

(15)

Bubnuorpacmueckui cnmcok

1. Kpbinos 3.U., Bnacosa B.M. AHann3 x03s1iCTBEHHON LeSTENbHOCTH Npeanpusatus: B 4 kH. KH. 4. MHHOBaLMM 1 nHBECTULMM:
aHanu3 adpcpekTnBHocTY: y4eb.nocobue / nog pea. O.M. Kpeinosa, B.M. Bnacosoi. CI16.: T'YATT, 2010. 360 c.

2. Kosanes B. B., Kosanes But. B. ®uHaHchl opraHnsauuin (npegnpustui): y4eb. M.: TK Benbw, W3g-so lMpocnekT, 2006. 352 c.

3. KonmbikoBa T.C. MHBECTULMOHHBI aHanua; Yue6.nocobue. M.: UIHOPA-M, 2009. 204 c.



