YBaxkaemble CTyA€HTbI!

3apanmue:
1. [IpoutHTe NPUBEACHHBINA HUKE KOHCIIEKT JICKLUU.
2.  Hamummre KOHCHEKT JEKIUMM B TeTpaaib OOBEMOM HE MeHee 5

CTPaHHIL] PyKOITUCHOT'O TEKCTA.
3. OtTBeTbTE MUCHMEHHO HAa KOHTPOJIbHBIE BOMIPOCHI.
4.  IIucbMEHHBII OTYET KOHCIIEKTA JIEKIUU U OTBETOB HA BOIIPOCHI B BUJIE

¢doto npegocraBbTe NpenoaaBaTeto Ha e-mail (tamara_grechko@mail.ru).

Oo6parure BHuUMaHue!!! B cioyyae BO3HMKHOBEHHMS BOIPOCOB MO
TEOPETUYECKOMY MaTepualy JIeKIMU oOpaliaTech Il KOHCYJbTAllMU K
npenojasarento 1o teia. 0721355729 (Barcan).

C yBaxkenueM, I peuko Tamapa M1BanoBHa!

Jlexnusn
Tema: OueHka IKOHOMUYECKOH IPPeKTUBHOCTH POEKTA
Heab: M3yunth 0COOCHHOCTHM 3KOHOMHYECKOro aHanu3a 3()PeKTHBHOCTU
MPOEKTa, TEXHUKO-IKOHOMUYECKHUE TTOKA3aTeN 1exa

ITnan
1. DKOHOMHWYECKHI aHAIN3
2. TexXHUKO->KOHOMHYECKHUE MOKA3aTEN 1[eXa

1 DxoHOMHYECKHUIl aHATU3

CymiecTByeT psJi METOIUK OICHKH 3(P(HEKTUBHOCTH WHBECTHIIMOHHBIX
MIPOCKTOB OCHOBAHHBIX HA E€IMHOM METOJ0JIOTMYECKOM 0a3e U OTIMYAIOIIUXCS
YCIIOBHSIMH TIPUMEHUMOCTHU U TIPEIMETHBIMU O0JIACTSIMH.

O} heKTHBHOCTP  MHBECTHUIIMOHHOTO  TMPOEKTa — 3TO  KaTeropus,
OTpaXkaromiass COOTBETCTBHE IPOCKTA IEJsIM M HWHTEpPEecaM €ro y4JacTHUKOB. B
CBSI3U C TUM HEOOXOJMMO OLICHUBATh A(DPEKTUBHOCTH MPOCKTA B IIEJIOM, a TaKKe
3¢ (HEKTUBHOCTD yUaCTHS B MMPOCKTE KAKIOTO U3 €r0 YIaCTHUKOB.

O (DEeKTUBHOCTh MPOEKTa B 1I€JIOM OILIEHUBAETCS C IIEIbI0 OMPEICIICHUS
MOTCHITMAIBHONW TPHUBJICKATESILHOCTH IPOCKTA JJISI BO3MOMKHBIX YYaCTHHUKOB U
MOWCKOB UCTOYHUKOB (puHaHCHpoBaHus. OHA BKIIIOYAET B CEOS:

* COIMATTbHO-9KOHOMUYECKYI0 9(PPEKTUBHOCTD MPOCKTA;

* KOMMEPUYECKYIO 3(PPEKTUBHOCTH MPOCKTA.
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O} PexTUBHOCTh ydacTusi B NPOEKTE OIPENESAETCS C LENbI0 INPOBEPKU
peanu3yeMOCTH MPOEKTa U 3aMHTEPECOBAHHOCTH B HEM BCEX €r0 YYACTHHKOB U
BKJIFOYAET B ceO4:

* 3¢ (pEeKTUBHOCTD yUacTHs MPEANPUATUN U OPraHU3aLUN B IPOEKTE;

* 3¢ eKTUBHOCTH UHBECTUPOBAHUS B IIPOCKT;

* 3¢ (EeKTUBHOCTH YUacTHs B MPOEKTE CTPYKTYp OoJiee BHICOKOTO YPOBHS, B
TOM YHCJIE:

* PETHOHAJIBHYIO U HAPOJIHOXO3HCTBEHHYIO;

* OTPaCJEBYIO;

010/KeTHY10 (P (HEKTUBHOCTD.

B udncne Hanbonee BaXXKHBIX OCHOBHBIX MPUHIIMIIOB OLEHKU 3(pPEeKTUBHOCTH
IIPOEKTOB MOKHO BBIAEIIUTH CIEAYIOIINE:

* PacCMOTpPEHHE NIPOEKTa HA MPOTSHKEHUU BCErO €ro JKU3HEHHOIO LMKIa
(oueHka 3(PQPEeKTUBHOCTH NPOEKTa [OJDKHA OCYLIECTBIATHCA NpH pa3padOTKe
WHBECTULIMOHHOTO MPEIIOKEHUS, IPU pa3padoTKe 000CHOBAHUSI MHBECTULIMMA, TTPU
pa3zpadotke TOO mpoekTa u B X0/I€ peain3aliu MPOEKTa B BUJE SIKOHOMUYECKOTO
MOHUTOPHUHIA B pAMKaX YIPaBJIEHUS CTOMMOCTBIO IIPOEKTA);

* MOJEIMPOBAHUE JEHEKHBIX TOTOKOB;

* CONOCTaBUMOCTb YCJIOBUU CpPaBHEHHS Pa3IUYHBIX MPOEKTOB (WM
BApUAHTOB MPOEKTA);

* IPUHIIUII [TOJIOKUTEIBHOCTU U MakcuMyMma 3¢ dekTa;

* yueT (pakTopa BpEMEHH;

* YYET TOJIBKO NPEACTOSANIMX 3aTPaT U NOCTYIICHUM;

* CpaBHEHHE COCTOSIHUMN «C MTPOEKTOM® U «O€3 MPOEKTas;

* y4eT BCceX HanboJiee CyIeCTBEHHbBIX MOCIIEACTBUI MPOEKTa;

* y4eT HaJIMYUs Pa3HbIX YUACTHUKOB MIPOEKTA;

* MHOT'O3TAIMHOCTh OLICHKU;

* ydeT BAMSHUSA HAa 3(P(HEKTUBHOCTH MPOEKTA MOTPEOHOCTH B OOOPOTHOM
KaluTase;

* yYeT BIMSHUS UHQISAUUU U BOZMOXHOCTH UCTIOIb30BAHUS

* IPU peasin3alui NPOEKTa HECKOJIbKUX BAIIOT (MHOTOBAJIFOTHOCTb);

* y4yer (B KOJMYECTBEHHOW (popme) BIMSHUS HEONPEAECICHHOCTH U pHUCKa,
COMPOBOXKIAIOIIMX PEATU3ALUIO MPOCKTA.

2 TexHMKO-IKOHOMHYECKHe MOKA3aTe/H 1exa

Ornenka 3(ppeKTUBHOCTH MPOEKTA IPOU3BOIUTCS B TP dTama:

1. IlepBoHaYaNbHBIM LIArOM SIBJISIETCSA HKCIEPTHAs OLIEHKAa OOIECTBEHHOU
3HAYUMOCTH IIPOEKTA. OO1ecTBEHHO 3HAYUMbBIMU CUMTAKOTCS
KpyNHOMAacIITaOHble, HAPOJAHOXO3SIMCTBEHHBIE U TNI00ATbHBIE TPOEKTHI.

2. Ha BTOpOM 3Tamne pacCuMThIBAIOTCA MoKazaTeau 3(OPEeKTUBHOCTH MPOEKTa
B 11es1oM. Llenb 3Toro stana — MHTErpajibHas YJKOHOMHUYECKasi OLIEHKA MPOEKTHBIX
peuieHuii U co3JaHue HEOOXOJUMBIX YCIOBUM g ToWcka HuHBectopa. Jlis
JIOKaJbHBIX MPOEKTOB OLIEHUBAETCS TOJBKO UX KOMMepuecKkas 3(pPEeKTUBHOCTD H,
€CIM OHA OKa3bIBAE€TCS MPUEMIIEMOM, PEKOMEHIYEeTCs HEeNOCPEICTBEHHO
NepexXoAuTh KO BTOPOMY ATamy OLeHKHU. J[jisi 0011ecTBEHHO 3HAYMMBIX MPOEKTOB



OLICHMBAETCSl B MEPBYIO OUepeab UX COLMAbHO-PKOHOMHUYECKasi 3(DPEKTUBHOCTb.
[Ipy HeynOBIETBOPUTEIHLHON OIEHKE TaKWe NPOEKThl HE PEKOMEHIYIOTCS K
peanu3anuy U He MOTYT HNPETEHI0BaTh HAa TOCYAapCTBEHHYIO NOAAEPKKY. Ecinu xe
UX COIMAIBbHO-dKOHOMHYECKas 3((EKTUBHOCTH OKa3bIBACTCA JOCTATOYHOM,
OLIEHMBAETCS X KOMMepuecKast 3 PeKTUBHOCTb.

3. Tperuit »Tam OIEHKH OCYIIECTBISETCS IOCIE BBIPAOOTKA CXEMBI
¢unancupoBanuss. Ha »3ToM »dTame yTOYHSETCS COCTaB YYacTHUKOB H
OTIPEEIISIOTCA (PUHAHCOBAS PEaTU3yeMOCTh U 3(PPEKTUBHOCTD YUaCTHUsI B IPOEKTE
KaXJIOro U3 HUX (peruoHanbHas U oTpaciieBas 3()PeKTUBHOCTh, 3(PPEKTUBHOCTD
y4acThsi B TMPOEKTE OTACNIbHBIX NPEANPUATAA M aKIMOHEPOB, OIOJKETHAs
3 PEKTUBHOCTSD U TIP.).

OO61mue cBeieHHsl O IPOEKTE JIOJKHBI BKIIIOUATh B CE0S:

- XapakTep IMPOEKTUPYEMOIo IPOU3BOJCTBA, COCTaB IPOU3BOJUMON
npoaykiuu (padort, yciyr);

- CBEJICHMSI O Pa3MEILEHUU TPOU3BOICTBA;

- uHopManu0 00 OCOOEHHOCTSAX TEXHOJOTMYECKUX IMPOILECCOB, O
XapakTepe NOTPeOIsIEMBIX pPECYpPCOB, CHUCTEME peaju3aldd NPOU3BOJAUMOMN
POy KITHH.

[Tpu onerke >PPEeKTUBHOCTH WHBECTUIUH [IJIS1 OTACIBHBIX €r0 YYaCTHUKOB
HeoOXoauMa JOMOJHUTENbHAsT WHGpoOpMamuss O cocTaBe M (QYHKUHUSIX 3THX
YYaCTHUKOB. JIJIS yY4YacCTHUKOB, BBIMIOJHSIOMIUX B TPOEKTE OJHOBPEMEHHO
HECKOJIbKO Pa3HOPOAHBIX (DYHKIIUM, JOJIKHBI OBITH OMHUCAHBI BCE ATH (QYHKIIUU.

®UHAHCOBOE COCTOSIHUE MPEANPUSATHS OTPAKaeTCsi B €ro OyXraJTepcKon u
CTaTUCTUYECKOM OTYETHOCTH U XaPAKTEPU3YIOTCS CUCTEMOM IOKa3aTeleu,
MIPUBEICHHBIX B Ta0JI. 8.

Tabsuua 8 - [TokazaTenu oueHKN (PMHAHCOBOIO COCTOSIHUS NPEANPUSTHS

[Tokazarenr wim rpynna

o DKOHOMHUYECKOE COJACpIKaHue
IIOKa3aTcjIcu

Koadppunments
JIMKBUIHOCTU

Koadduiment  mokpeitus

KPaTKOCPOYHBIX OTHolIEHNE TEKYIIX aKTUBOB K TEKYIIUM [TacCUBaM
00513aTeNIbCTB
ITpomexyTOUHBIN OTHolLIEHHE TEeKyIIMX AaKTHUBOB 0€3 CTOMMOCTH TOBapHO-

KOB(I)(I)I/ILII/ICHT JIMKBUJHOCTH | MATCPUAJIBHBIX 3aI1aCOB K TCKYUIUM ITaACCUBAM

Koadouuument abcontotHo | OTHOIIEHHE BBICOKOJUKBHUIHBIX AKTHBOB (JIEHEXKHBIX CPEICTB,
JIMKBUTHOCTU IIEHHBIX OyMar M CYeTOB K MOJIY4YEHHUIO) K TEKYIIUM acCuBamM

IToka3zatenu maaTekecrnocoOHOCTH

Koadduuuent ¢unancopoit |OTHOIIEHHE COOCTBEHHBIX CPEACTB MPEANPUATHS U CyOCHUAHN K
YCTOHYHUBOCTH 3a€MHBIM

Koadpdunuent OTHolIEeHHE 3aeMHBIX CpeACTB (oOmiasi cymma JOJITOCPOYHON H
IUIaTEKECIOCOOHOCTH KpPaTKOCPOYHOM 3a/10J’KEHHOCTH ) K COOCTBEHHBIM




Koaddurment noaro- | OTHOLIEHHE JOJITOCPOYHOM 33aJ0JDKEHHOCTH K o0uieMy oObemy
CPOYHOTO NIPUBJICUCHHSI | KATTUTATM3UPOBAHHBIX CPEACTB (CyMMa COOCTBEHHBIX CPEICTB M
3a€MHBIX CPEJICTB JOJITOCPOYHBIX 3aHIMOB)
OTHOIIIEHUE YHUCTOTO TPUPOCTAa CBOOOMHBIX CPEACTB (CymMma
YHCTOW MPUOBLIN MOCIE YIUIAThl HAJIOTA, AaMOPTHU3AIUU U YUCTOTO
Koaddumuent  moxpeiTus
TOAFOCPOYHBIX MPUPOCTa COOCTBEHHBIX U 3aCMHBIX CpPEICTB 3a BBIUYECTOM
065[33T£J'IBCTB OCYIIECTBIICHHBIX B OTYETHOM TEPUOJIC NHBECTHIINI) K BEINIHHE
IUIATEeKEH MO  JIONTOCPOYHBIM  00s3aTenbcTBaM  (TIOTalleHHe
3aliMOB TUTFOC ITPOICHTHI IO HUM)
KoaddurmenTst
000paunBaECMOCTH
Koadduument OTHolleHHE BBIPYYKM OT TMPOJAX K CpeAHEed 3a Iepuoa
000pavYnMBaEMOCTH aKTUBOB | CTOMMOCTH aKTHBOB
Koadduument .
OTHollleHHE BBIPYYKH OT TMPOAaX K CpedHel 3a mepuof
000paunBaECMOCTH
CTOMMOCTH COOCTBEHHOI'O KaruTaia
COOCTBEHHOI0 Kamnurasna
Koadduruent .
OTHolIeHUE BBIPYYKH OT TMPOJNAX K CPeAHEH 3a TIepUOJ

000pauMBaEMOCTH TOBAPHO-
MaTepualIbHBIX 3aI1acoB

CTOMMOCTH 3aI1aCOB

Koadduruent

00opaunBacMoCTH OTHoIIeHUE BBIPYYKH OT MPOJAXK B KPEAWT K CPEIHEH 3a TIEPHUO.
NeOUTOPCKOM NeOUTOPCKOM 3aJ0JDKEHHOCTH

3aJI0JDKEHHOCTH

Cpennnii  cpok  oboporta |OTHOIIEHHE KpPAaTKOCPOYHOW KPEAMTOPCKOW  3a/I0JKEHHOCTH
KPEAUTOPCKOU (cueTa Kk omulaTte) K pacxojaM Ta 3aKylKy TOBapOB W YCIYT,
3aJI0J5KEHHOCTH YMHOKEHHOE T1a KOJIMYECTBO JHEH B OTYETHOM TEpHOJIe
IToka3zarenn

peHTa0eTbHOCTH

PenTabensHOCTH MpoOaK

OtHouleHue OalaHCOBOM MPUOBUIM K CyMME BBIPYYKH OT
peanu3ay NPOAYKIUHN U OT BHEPEAIN3aLMOHHBIX ONepaluit

PenTabenbHOCTH aKTUBOB

OtHoweHue ©OanaHCOBOM MpHOBUIM K CTOMMOCTH aKTHBOB
(ocTaToyHasi CTOMMOCTh OCHOBHBIX CPEJCTB IUIFOC CTOMMOCTh
TEKYIINX aKTUBOB)

OTHolIeHHE CyMMBI BajJOBOW NPUOBUIM OT OINEpalOHHOM

[TonmHast ~ peHTa0ENbHOCTH |ACATENBHOCTH M BKJIIOYAaEeMBIX B Ce0ECTOMMOCTH YIIJIau€HHBIX
IIPOJIaX IIPOLICHTOB MO 3aliMaM K CyMM€ BBIPYYKHM OT pean3aluu
IIPOAYKIMH U OT BHEPEAIU3ALUOHHBIX OIlepaui
OTHolleHHE CyMMBI BajJOBOW NpHUOBUIM OT OINEpalOHHOM
[lomHast ~ peHTaOENBHOCTH
AKTHEOB JEeSITeTbHOCTH W BKJIIOYAaEMBIX B Ce€0ECTOMMOCTb, YIJIau€HHBIX
IIPOLIEHTOB I10 3aiMaM K CpeIHE! 3a MEPHUOJ] CTOUMOCTH aKTUBOB
OtHomleHne 4YUCTOM mNpuOBUIM (TMOCNE YIUIaThl HaJlOroB) OT
Yucras pPEHTa0ETbHOCTh .
poaK ONEPALMOHHON JEATENBHOCTH K CyMME BBIPYYKH OT pea3aluu
p IIPOAYKIMH U OT BHEPEAIN3ALUOHHBIX OIepaui
Yucras penTabenbHOCTh | OTHOIIEHHE YHCTOM MPUOBLIM K CpeAHEN 3a MepHoj] CTOMMOCTHU

aKTHUBOB

aKTHUBOB




Yucras peHTabenbHOCTh | OTHOIIEHHE YUCTOM MPUOBLIM K CpeqHel 3a Mepuo]] CTOMMOCTH
COOCTBEHHOIO KaInuTala COOCTBEHHOI0 Kalura

Ecnu mpoexkt mnpeamnonaraeT co3JaHWe HOBOTO IOPUWYECKOrO JHUIa —
aKIIMOHEPHOTO  TPEATNpUITHS, HeoOXoamMa O  pa3Mepe  HaMedyaeMmoro
aKIIMOHEPHOTO KaluTaIa.

Jlpyrue ydacTHUKH MPOEKTa OMPENEIISIOTCS TOJIBKO CBOMMHU (DYHKIHSIMU
MIpU peain3aliy NpOeKTa.

B cBsf3u ¢ TeM 4YTO 3aTpaThl M pPE3yJbTAaThl YYACTHUKOB 3aBUCAT OT
XapaKkTepa B3aMMOOTHOLIEHUN MEXAy HUMH, UHPOpMaIKsi 00 yYaCTHUKAX JOJIKHA
BKJIIOYaTh B CceOsl M OINUCAaHWE OCHOBHBIX JJIEMEHTOB OPTraHU3alMOHHO-
PKOHOMHMYECKOTO MEXaHU3Ma pealln3alyy MIPOEKTA.

O} dexkTuBHOCTh MPOEKTa OLIEHUBACTCS B TEUEHHE PACUETHOTO MEPHO/IA,
OXBaTBIBAIOIIIETO BPEMEHHOM UHTEPBAJ OT Hayalla MPOEKTA JI0 €ro MPEKPAILICHHUS.

JIeHeKHBI TOTOK MPOEKTa — 3TO 3aBUCUMOCTh OT BPEMEHH JICHEKHBIX
MOCTYIUICHUM W IUIATEXKEHW TMPH peaU3alMyd TMOPOKIAIOMIEr0 €ro MNpOoeKTa,
omnpezaensiemMas Iyl BCEro paC4€THOrO NEPUOA.

Hapsany c paeHeXHbIM TOTOKOM TIpH OlleHKEe 3(PGEKTUBHOCTU MPOEKTa
UCIIOJB3YIOT TakK)K€ HAKOTUICHHBIM JIEHEKHBIM MOTOK (HAKOTUICHHBIM MPUTOK,
HAKOTUICHHBIM OTTOK, HAKOIUIEHHOE caibAo (3P(DEKT), XapaKTepUCTUKU KOTOPOTO
ONPENENAIOTCS Ha  KaXJIOM IlIare pacyeTHOTO Mepuoja Kak CyMMa
COOTBETCTBYIOIIMX XapaKTEPUCTUK JICHE)KHOTO IIOTOKAa 3a JaHHBIA U BCE
MPEAIIECTBYIONINE Iaru (HapacTaroM UTOTOM).

JIukBUIAIIMOHHAsT CTOMMOCTh OOBEKTOB IIPEACTaBIsICT COOOH pPa3HOCTh
MEK]ly PHIHOYHOM LIEHOW HAa MOMEHT JIMKBUAAIMU U YIUIAYMBAEMbIMU HAJIOTaMHU.
[Toy4yeHHbie 3HaUEHUSI BHOCSTCS B cTOJNIOCI «JIMkBUAamusy tadm. 9.

Tabmuua 9 - THBecTUIIMOHHAS IEATEIHLHOCTD

Ne 3HaueHue mokazarene 1o
n/m Hoxasarests niaraMm pacuera
ITar0 IIar1 ... |Iar t | JInxksuganus
3emutst 9)
I1
3/1aHMs, COOPYKEHUS 0]
I1
Mamussl u obopynoBaHue, 0
nepeaaToyHble yCTPOMCTBa
IT
HemarepuanbHble aKTUBBI 0]
I1

HNroro: BioXeHMsT B  OCHOBHOU
karmutai (1)+(2)+(3)+(4)




IT

[TpupocT 060pOTHOTO KanuTana O
I1

Bcero nnsectunuii, f(t) (5)+(6) 0]
I1

O — OTTOKH JIEHEXHBIX CPEACTB, CO 3HAKOM «-»,
[ — IpUTOKM IEHEKHBIX CPEJCTB, CO 3HAKOM «+).

B JCHEKHBIX IMOTOKAX OT OIEparMoOHHOW AesTenbHOCTH fO(t)yduThIBarOTCS
BCE BUJIbI JJOXOJOB Y PaCXOJ0B Ha COOTBETCTBYIOIIEM IIAare pacyera, CBA3aHHbIC C
MMPOU3BOACTBOM IMPOAYKIIMH, U HAJIOTH, YIUIAYMBAEMBIC C YKa3aHHBIX JI0XOJIOB.




Taomura 10 - PacyeT uncToil IMKBUAAIIMOHHON CTOUMOCTH

Ne 3madus 1 T. | Malmael u
Haumenosanue 3emisa

Bcero
/o II. o0opynoBaHue

PriHouHas CcTOMMOCTL Ha MOMEHT
JIMKBUJALIUN

bamancoBas cTomMOCTh

Hauucneno amoprusanuu

OcraTo4yHast CTOMMOCTE Ha t-M IIare

(2)-(3)

3anaTBI 110 JIMKBH AT

Joxox oTr mpupocta CTOMMOCTH

xanurana (1)-(4) Her Her

Onepaunonusi 1oxox (yositkn) (1)-

(4)-(5) Her

Hanorn

Yucras JJMKBUJallMOHHAas1 CTOUMOCTDb

(1)-(8)

JleHe)XKHBIE TIOTOKM OT (pUHAaHCOBOM nearensHoctH fP(t). B kauecTse
IPUTOKOB OTHOCATCS BJIOKEHUS COOCTBEHHOTO KamuTalla W TPUBICYEHHBIX
CpEICTB: CyOCHAMM U JOTALMNA, 3a€MHBIX CPEJICTB, B TOM UKCJIE U 3@ CUET BhIIyCKa
OpeInpUsITHEM COOCTBEHHBIX JOJTOBBIX IIEHHBIX OyMar; U B KaueCTBE OTTOKOB —
3aTpaThl Ha BO3BPAT W OOCTY>KHMBAHHE 3aiiMOB M BBITYIICHHBIX MPEINPUITHEM
JIOJITOBBIX IIEHHBIX Oymar, a Takke NpH HeoOXOJAMMOCTH — Ha BBIILIATY
JVBHUICHIOB MO AKIUAM OPEANPUSITHSL.

JleHexxHbIE TIOTOKH OT (DMHAHCOBOW JESTEILHOCTH B OOJIBIION CTENeHU
bopmupyIOTCS MpU BBIPAOOTKE CXEeMbl (DMHAHCHPOBAHUA M B IPOLIECCE pacyeTa
3 ()EKTUBHOCTH HMHBECTUIIMOHHOTO MpoekTa. I[loatoMy ucxonHas uHbopmarus
OTrpaHUYMBAETCSl CBEACHUSMU 00 MCTOUYHMKAX (QuHaHcupoBaHus. Pacnpenenenue
10 I11araM MOKET HOCUTh IIPU 3TOM OPUEHTUPOBOYHBIN XapakTep.

Pa3mepbl neHeKHBIX MOCTYIJIEHUH U IJIaTeXel, CBA3aHHbIX C ()MHAHCOBOMN
NEeSATEIbHOCThIO, PEKOMEHYETCSl YCTaHABJIMBATh pa3llebHO MO IUIaTeXaM B
POCCHICKOW U MHOCTPAHHBIX BaJFOTaX.

CymiecTByeT psii METOIUK OLEHKH 3(PGEeKTUBHOCTH WHBECTHIIMOHHBIX
IPOEKTOB OCHOBAaHHBIX HAa €JAMHON METOJOJIOTMYECKOW 0aze M OTIMYAIOIIMXCS
YCIIOBUSIMU IPUMEHUMOCTH U IPEIMETHBIMU 00JIaCTSIMHU.

O(}dexTuBHOCT WHBECTHIIMOHHOTO TIPOEKTa — 9TO  KaTeropus,
OTpaXkarolass COOTBETCTBHE IPOEKTa LEIsIM M HHTEpPECaM €ro y4acTHUKOB. B
CBSI3M C 3TUM HEOOXOJMMO OLICHUBATh A(H(PEKTUBHOCTH MPOEKTA B LIETIOM, a TAKXKE
3¢ (HEKTUBHOCTD yUaCTUs B MPOEKTE KAXKIOT0 U3 €r0 YYaCTHUKOB.

O (DEeKTUBHOCTh MPOEKTa B IIEJIOM OILIEHUBAETCS C IIEJIbI0 OMpPEICIICHHS
NOTEHIMAIbHONW MPUBJIEKATEIBHOCTH TMPOEKTa JJIsI BO3MOMKHBIX YYaCTHHUKOB U
MOMCKOB UCTOYHUKOB (puHaHCHpoBaHusl. OHA BKIIIOYAET B ceO:




* COILIMAJIbHO-3KOHOMUYECKYI0 3(PPEKTUBHOCTD MPOEKTA;

* KOMMEpUYECKYI0 3(h(HEKTUBHOCTH MPOEKTA.

D(ddexTuBHOCTh y4acTHsi B TPOEKTE OMPEAEICTCS C IEIbI0 MPOBEPKHU
peann3yeMOCTH MPOEKTa U 3aMHTEPECOBAHHOCTH B HEM BCEX €r0 YYaCTHUKOB U
BKJIFOYAET B ce04:

* 3¢ (EeKTUBHOCTD yUaCTHsI MPEANPHUATUN U OpraHU3aLUN B TIPOEKTE;

* 3¢ EeKTUBHOCTH UHBECTUPOBAHUS B IIPOCKT;

* 3(pPeKTUBHOCTD y4acThsi B MPOEKTE CTPYKTYp Oojiee BHICOKOIO YPOBHS, B
TOM YHCJIE:

* PETHOHANIbHYIO U HAPOHOXO3SIMCTBEHHYIO;

* OTPACIIEBYIO;

* OHOKETHYIO (D PEKTUBHOCTD.

B udncne Hanbonee BaXXKHBIX OCHOBHBIX MPUHILIMIIOB OLEHKU 3(pPEeKTUBHOCTU
IIPOEKTOB MOKHO BBIJIETIUTH CJEAYIOLIHUE:

* pacCMOTpPEHHE NPOEKTa Ha MPOTSIKEHUU BCErO €ro JKU3HEHHOrO LMKIa
(oueHka 3(PQPEeKTUBHOCTH MPOEKTa JIOJDKHA OCYILUECTBIATHCA MpH pa3paboTKe
WHBECTULIMOHHOTO MPEJIOKEHUS, TIPU pa3padoTKe 000OCHOBAaHUSI MHBECTULIMMA, TPU
pa3zpadotke TOO mpoekTa U B X0/i€¢ peain3aliy MPOEKTa B BUE SIKOHOMUYECKOTO
MOHUTOPHUHIA B pAMKaX YIPaBJIEHUS CTOMMOCTBIO IIPOEKTA);

* MOJEIMPOBAHUE JEHEKHBIX TOTOKOB;

* COIIOCTaBUMOCTb YCIIOBUM CpaBHEHMSI PA3JIMYHBIX MPOEKTOB (WK
BapHaHTOB IIPOEKTA);

* IPUHIIUII [TOJIOKUTEIBHOCTU U MakcuMyMma 3¢ dekTa;

* y4eT (paKTopa BpEMEHH;

* YYET TOJBKO NPEACTOSANIMX 3aTPaT U NOCTYIICHUM;

* CpaBHEHHE COCTOSIHUMN «C MTPOEKTOM® U «O€3 MPOEKTar;

* y4eT BceX HauboJiee CyleCTBEHHBIX MOCIEICTBUN MPOEKTA;

* YYET HAJIMYUS Pa3HbIX YYACTHUKOB MPOEKTA;

* MHOT'O3TAIMHOCTh OLICHKU;

* ydeT BAMSHUSA Ha 3(P(PEKTUBHOCTh MPOEKTa MOTPEOHOCTH B OOOPOTHOM
KaluTase;

* yYeT BIMSHUS UHQISAIUU U BOZMOXHOCTH UCTIOIb30BAHUS

* [IPY pealin3ali NPOEKTa HECKOJbKUX BAIIOT (MHOTOBAJIFOTHOCTB);

* yueT (B KOJMYECTBEHHOUN (popme) BIMSHUS HEOMPENEICHHOCTH U PUCKA,
COMPOBOXK/IAIOIINX PEATU3ALUIO TPOEKTA.

Ornenka 3(pGpeKTUBHOCTH MTPOEKTA MPOU3BOIUTCS B TPH ITara.

1. IlepBoHaYaNbHBIM LIArOM SIBJISIETCSA HKCIEPTHAs OLIEHKAa OOIECTBEHHOU
3HAYUMOCTH IIPOEKTA. OO1ecTBEHHO 3HAYUMbBIMU CUUTAIOTCSA
KpyNHOMAacIITaOHble, HAPOJAHOXO3SIMCTBEHHBIE U TTI00ATbHBIE TPOEKTHI.

2. Ha BTOpOM 3Tamne pacCuMThIBAIOTCA MoKazaTeau 3(OPEeKTUBHOCTH MPOEKTa
B 11es10M. Llenb 3Toro sTana — MHTErpajibHas YKOHOMHUYECKasi OLIEHKA MPOEKTHBIX
peuieHuii U co3JaHue HEOOXOJUMBIX YCIOBUM g ToWcka HuHBectopa. Jlis
JIOKaJbHBIX MPOEKTOB OLIEHUBAETCS TOJIBKO MX KomMMmepueckass 3¢ (HEKTUBHOCTS H,
€CIM OHA OKa3blBAE€TCS MPUEMIIEMOM, PEKOMEHIYEeTCS HENOCPEICTBEHHO
NepexXoAnuTh KO BTOPOMY ATamy OLeHKHU. J[jisi 00I1IeCTBEHHO 3HAYUMBIX MPOEKTOB



OLICHMBAETCSl B MEPBYIO OUepeab UX COLMAbHO-PKOHOMHUYECKasi 3(DPEKTUBHOCTb.
[Ipy HEYIOBIETBOPUTEIHLHON OLIEHKE TaKHE IPOEKThl HE PEKOMEHAYIOTCS K
peanu3alnuy U He MOTYT HPETEHI0BaTh Ha TOCYAapCTBEHHYIO NOANEPKKY. Ecin xe
UX COIMAIBbHO-dKOHOMHYECKas 3((EKTUBHOCTH OKa3bIBACTCA JOCTATOYHOM,
OLIEHUBAETCS X KoMMepueckas 3 (HeKTHBHOCTb.

3. Tperuii »sTam OIEHKH OCYIIECTBISETCS TIOCIE BBIPAOOTKA CXEMBI
¢unancupoBanuss. Ha »3ToM »dTame yTOYHSETCS COCTaB YYacTHUKOB H
OTIPENENSIOTCA (PMHAHCOBAS PeaTu3yeMOCTh U 3PHEKTUBHOCTh y4acTUs B MPOCKTE
KaXJIOr0 U3 HUX (peruoHaiabHas U oTpacieBas 3()PeKTUBHOCTh, YHPEKTUBHOCTH
y4acThsi B TPOEKTE OTACNIbHBIX NPEANPUATAA U aKIUOHEPOB, OIOJKETHAs
3 PEKTUBHOCTD U TIP.).

OO61mue cBeieHHsI O IPOEKTE IOKHBI BKIIIOYATh B CE0S:

* XapakTep IPOEKTUPYEMOIO IPOM3BOJACTBA, COCTaB IPOU3BOIUMOM
npoaykiuu (padbot, yciyr);

* CBEJICHMS O Pa3MEILEHUU TPOU3BO/ICTBA;

* uHpopmanuo 00 OCOOEHHOCTSAX TEXHOJOTMYECKHX IPOLIECCOB, O
XapakTepe MNOTPeOIsIEMBIX pPECYpPCOB, CHUCTEME peaju3alud MPOU3BOAUMON
IPOIYKLHUU.

[Ipu ouenke >PpPEeKTUBHOCTH UHBECTUIIMI JJIs1 OTIEIBHBIX €r0 YYaCTHUKOB
HeoOXoauMa JOMOJHUTENbHAsT WHGpoOpMamuss O cocTaBe M (QYHKUHUSIX 3THX
YYaCTHUKOB. JUJIS YYaCTHUKOB, BBINOJHAIOIINX B IMPOEKTE OJHOBPEMEHHO
HECKOJIBKO Pa3HOPOJHBIX (DYHKIUH, TOJKHBI OBITH OMMCAHBI BCE 3TU (QYHKIUH.

Jlpyrue ydacTHUKM HPOEKTa ONPEAENIAIOTCS TOJIBKO CBOMMH (PYHKIMSIMU
IIPYU pean3alny MMPOEKTa.

B cBia3u ¢ TemM 4TO 3aTparbl M pe3yJdbTaThl YYAaCTHUKOB 3aBHUCAT OT
XapakTepa B3aUMOOTHOIIIEHUH MEXKIy HUMH, UH(POpMaIUg 00 Y4aCTHUKAX JOJIKHA
BKJIIOYaTh B Ce€OS M OINMCAaHHE OCHOBHBIX JJIEMEHTOB OPraHHU3alMOHHO-
HKOHOMHYECKOT0 MEXAHU3Ma peaiu3aluu MPOeKTa.

D@ deKTUBHOCTh MPOEKTa OLIEHUBAETCS B TEUEHHWE PACUETHOrO NEPHOJa,
OXBAaTbHIBAIOIIETO BPEMEHHOM UHTEPBAJ OT Hayajia MpoeKTa A0 €ro NpeKpauieHusl.

JleHexKHbI MOTOK MPOEKTa — 3TO 3aBUCUMOCTH OT BPEMEHU JICHEKHBIX
MOCTYIUIEHUM W IUIATEXEH IPU pPEAIM3alUM TMOPOXKAAIOLIEr0 €ro IPOEKTa,
onpezensemMas AJjig BCEro pacyeTHOro nepuoja.

Hapsiny ¢ J€HEXHBIM TIOTOKOM TIpH OIleHKe S()PEKTUBHOCTH MPOEKTa
UCIIOJB3YIOT TaKK€ HAKOIUICHHBIM JIEHEKHBIM MOTOK (HAKOIUICHHBIM TPHUTOK,
HAKOIUICHHBIM OTTOK, HAKOIIEHHOE caiba0 (3PQEKT), XapaKTepUCTUKHA KOTOPOTO
ONpENENSIIOTCA Ha  KaKIOM  1Iare pacyeTHOro Iepuoja Kak cymma
COOTBETCTBYIOIIMX XAPAaKTEPUCTHUK JICHE)KHOIO IIOTOKa 32 JaHHBIM M BCE
MPEAIIECTBYIONINE 1Iaryd (HapacTaroIUM UTOTOM).

JIMKBUALIMOHHAA CTOMMOCTh OOBEKTOB TPEJCTaBIACT COOOW pPa3HOCTh
MEXIY PHIHOYHOM IIEHOM Ha MOMEHT JIMKBUJALMU U YIJIAYMBAEMbIMU HAJIOTaMHu.
[Tony4yeHHble 3HaU€HUSI BHOCSTCS B CTONOCL «JIMKBUAAIIMS.

JleHe)XHBIE TIOTOKM OT (pUHAHCOBOM neatensHoctd fP(t). B kauecTse
IMPUTOKOB OTHOCATCS BIJIOKEHUS COOCTBEHHOTO KamuTalla WU MPUBICYEHHBIX
CpeICTB: CyOCHIUI U JOTAlMiA, 3a€MHBIX CPEACTB, B TOM YKCIIE U 3@ CUET BBIITyCKa



NpeAnpuaTHeM COOCTBEHHBIX JTOJITOBBIX IIEHHBIX OyMar; U B Ka4eCTBE OTTOKOB —
3aTparbl HAa BO3BpaT M OOCITY>XKMBaHHE 3aiMOB M BBIMYIICHHBIX MPEANPUITUEM
JOJITOBBIX IIEHHBIX OyMmar, a Takke NpH HEeO0OXOJAMMOCTH — Ha BBIILIATY
JTMBUJICH/IOB MO aKIUSAM MPEANPUSITHSL.

JleHexxHBIE TIOTOKH OT ()MHAHCOBOW NEATETHLHOCTH B OOJBINOW CTENEHU
dbopMupyIOTCS TPU BBIPAOOTKE CXEeMbl (DMHAHCHPOBAHUS W B IPOIIECCE pacyeTa
(G ()EKTUBHOCTH HMHBECTHIIMOHHOTO TpoekTa. [loaTomy wmcxomnas wHpopmarus
OTpaHUYMBACTCS CBEACHUSIMU 00 MCTOYHHMKAx (uHaHCHUpoBaHMs. Pacnpenenenue
IO IIaraM MOKET HOCUTb IIPU 3TOM OPUEHTUPOBOYHBIN XapaKTep.

Pa3mepbl neHeKHBIX MOCTYIJICHUN U IJIaTeXel, CBA3aHHBIX C (PMHAHCOBOM
JEATEIIbHOCThIO, PEKOMEHIYETCS YCTaHABIMBAaTh pa3ACibHO IO IUIATEKAM B
POCCUICKON M UHOCTPAHHBIX BAJIIOTaX.

CpoKOM OKynmaeMOCTH Ha3bIBA€TCA MPOJOJDKUTEIBHOCTh IepuoAa OT
HAYAJIbHOTO MOMEHTAa JI0 MOMEHTa OKynaeMocTh. HayanbHbli MOMEHT
YKa3bIBA€TCS B 3a/IaHUU Ha MPOEKTUPOBaHUE (OOBIYHO ATO HAyajao HYJIEBOIO Iara
WJIM HA4aJio OINEpallMOHHON NESITEIbHOCTH). MOMEHTOM OKYyNaeMOCTU Ha3bIBACTCS
TOT HanOoJee paHHU MOMEHT

BPEMEHH B PACUETHOM IEPHOJIE, MTOCIE KOTOPOTO TEKYIIMN YHUCTBIN TOXO.
YJI cTaHOBUTCA U B JAJBHEHIIIEM OCTAETCA HEOTPULATEIIBHBIM.

[Ipu onenke 3((PEKTUBHOCTU CPOK OKYIMAEMOCTH BBICTYMHAET, KaK MPaBUIIO,
TOJIBKO B BUAE OTPAHUYECHUS.

Onenka 3(pPpeKTUBHOCTH MHBECTUIIMOHHOTO MTPOEKTa

OrneHka CcOUUaNbHO-?KOHOMUYECKOU 3()PEKTUBHOCTU MPOEKTa COCTOUT B
pacuete mokaszaresieil 3OPEeKTUBHOCTH MPOEKTA C MO3UIIUA HAPOTHOTO X03SMCTBA B
1[EJIOM U 00JIaJIaeT PSJIOM 0OCOOEHHOCTEH, TAKMX Kak:

* B JICHE)KHBIX INOTOKAX OTPAXaeTCsi CTOMMOCTHAsl OLIEHKAa MOCIEACTBUHI
OCYIIECTBJICHUS JAaHHOrO MPOEKTa B APYTHX OTPACISAX HAPOJHOIO XO3SMCTBA, B
COLIMAJIBHOM M 3KOJIOTMYECKOU cepax;

* B COCTaBe OOOpPOTHOTO KamuTajlla YYHUTBIBAIOTCS TOJIBKO 3amachl
(MaTepuabl, He3aBEepILICHHAS TOTOBAsI MPOYKIIMS) U Pe3EPBbI ICHEKHBIX CPEJICTB;

* HCKIIOYAIOTCAd W3 NPUTOKOB M OTTOKOB JICHEr MO OIEPALMOHHOW U
(UHAHCOBON NEATEIBPHOCTH UX COCTABJISIONIME, CBSI3aHHBIE C MOJYyYCHUEM
KPEAUTOB, BBIIIATON MPOLEHTOB M0 HUM W HUX MOTAIICHUEM, NPEI0CTABICHHBIMU
cyOCcHUIusIMU, TOTAIUSAMHU, HAJOTOBBIMHU M APYTHMH TPAHCPEPTHBHIMU TJIATEKAMHU,
IPU KOTOPBIX (PMHAHCOBBIE PECYPCHI MEPENAIOTCS OT OJTHOTO YYACTHHKA MPOEKTa
(BKJIFOYAst TOCYJJapCTBO) APYroMy;

* TIPOM3BOAUMAS TIPOIYKIUS (YCIyTH, pabOThI) M 3aTpadyrMBaEMbIE PECYPCHI
JIOJKHBI OLIEHUBATHCA B CIICHUATIBHBIX IKOHOMUYECKUX 1IEHAX.

JIeHexXHbIe TOCTYIUICHUS OT ONEPALIMOHHOM AEATENIbHOCTH PACCUUTHIBAIOTCS
1Mo o0beMy MPOJIAXK W TEKYIIUM 3aTpaTaM. J[OMOJTHUTEIBLHO B JCHEKHBIX MOTOKAX
OT OINEPAIMOHHOW JIESITEIHPHOCTH YUUTHIBAIOTCS BHEIIHHUE 3P(EKThI, HaApUMeEp
YBEJIMYEHNUE WM YMEHBIICHUE JI0XOJ0B CTOPOHHUX OpTraHU3aldii U HACEJICHHS,
00yCJIOBJIEHHOE TTOCJIEACTBUAMH peaIU3alluU MPOEKTa.

[Ipy Hamuuuu COOTBETCTBYIOIIEH wuHGOpPMAIMU B COCTaB 3aTpar
BKJIIOYAIOTCS 0KMAAEMBIE TOTEPU OT aBapHUil U1 UHBIX BHEIITATHBIX CUTYALUH.



B neHexHbIX MOTOKAaxX OT MUHBECTULIMOHHOM JESTEIIbHOCTH YUUTHIBAIOTCA:

* BJIOXKEHUSI B OCHOBHBIE CPEJICTBA HA BCEX LIArax pacueTHOIoO MEepPUOJIa;

* 3aTPATHI, CBSA3aHHBIE C IPEKPAILICHUEM MPOEKTA;

* BJIOXKEHUS B IPUPOCT OOOPOTHOTO KAIUTAJIA;

* JI0XOJbl OT pealu3alyyd HWMYLIECTBA W HEMATEPUAIbHBIX AKTHUBOB IIPH
MPEKPaIICHUH POEKTA.

[Ipu ouenke kommepueckol 3()(PEKTUBHOCTH MPOEKTa BO3HUKAET P
JIOTIOJTHUTEIbHBIX MOMEHTOB:

* HCIOJIB3YIOTCS NPEAYCMOTPEHHBIE MPOEKTOM (PBIHOYHBIE) TEKYLIUE WU
IPOTHO3HBIE LIEHBI HAa IPOIYKTHI, YCIYTH U MaT€pHaJIbHbIE PECYPCHI;

* JICHEXKHBIE TMOTOKM pPACCUMTBHIBAIOTCS B TOH JK€ BalllOTE€, B KOTOPOU
IPOEKTOM MPEeayCMaTPUBAIOTCS IPUOOPETEHHE PECYPCOB U OILIaTa MPOyKLUY;

* 3apa0oTHasl IUIaTa BKJIIOYAETCS B COCTaB ONEPALMOHHBIX H3JEPKEK B
pa3Mepe, YCTAaHOBJIEHHOM IIPOEKTOM;

* €CIM MNPOEKT MPEAYyCMATPUBAET OJHOBPEMEHHO M MPOU3BOJCTBO H
noTpedJieHHe HEKOTOPOW MPOAYKUMH (HAMpPUMEP, MPOU3BOACTBO M MOTpPeOICHUE
KOMIUIEKTYIOIUX M3AENUA U 000pPYJOBaHUA), B PACUETE YUUTHIBAIOTCS TOJBKO
3aTpaThl HAa €€ MMPOU3BOACTBO, HO HE pACXO/Ibl HA €€ MPUOOPETEHUE;

* IpPU pacyeTe YUHUTHIBAIOTCS HAJIOTH, COOpBI, OTYMCIEHUS U T. II.,
IIPEAYCMOTPEHHBIE 3aKOHOJATEIBCTBOM, B dYacTHOCTH Bo3memenne HJIC 3a
UCITIOJIB3yEMBIE PECYPCHI, YCTAHOBJICHHBIE 3AKOHOM HAJIOTOBBIE JIBIOTHI U IIP.;

* €CIIM IPOEKTOM IPEAYCMOTPEHO IIOJHOE WM YaCTHUYHOE CBS3BIBAHUE
JCHEX)KHBIX CPEICTB (IEMOHUPOBAHUE, MPUOOPETEHUE ILIEHHbIX OyMmar u 1p.),
BJIO’KEHUE COOTBETCTBYIOLIMX CYMM YUMTBHIBAeTCs (B BHUJE OTTOKA) B JCHEXKHBIX
NOTOKaxX OT UHBECTUIIMOHHOW JESTEIbHOCTH, a OJyueHue (B BUI€ IPUTOKOB) — B
JEHEXKHBIX IOTOKAaX OT ONEPAMOHHON JEATEIbHOCTH;

* €Clld TMPOEKT TMpeAyCMaTpUBAET OJHOBPEMEHHOE OCYIIECTBICHUE
HECKOJbKMX BHJOB OINEPAMOHHON JEATEIbHOCTH, B pPAacyeTe YUHUTHIBAIOTCS
3aTpaThl MO KAKIOMY U3 HUX.

B kayecTBe BBIXOOHBIX (POpM uisl pacuera KoMMepUYecKor 3((HEeKTUBHOCTH
MPOEKTa PEKOMEHAYIOTCS TaOIHUIIbI:

* oT4YeTa 0 NPUOBUISAX U 00 YOBITKAX;

* IGHEXKHBIX MMOTOKOB C pacyeTOM Moka3zaresieil 3p(HeKTUBHOCTH;

* TMporHo3 OamaHca akTUBOB M TMAcCHMBOB [0 IlaraM pacuera
(HEOOs3aTeNbHO).

Onenka (UHAHCOBOW peanu3yeMOCTH MPOEKTa U pacueT IoKa3aTesen
3¢ (HEKTUBHOCTH yUacCTHs MPEATNPUATHS B IPOEKTE

Metonuuecku pacuer 3((HEKTUBHOCTH Y4YacTHsl MPEANpPUATUS B IMPOEKTE
IPOU3BOJAUTCS B COOTBETCTBHHM C MOKa3areasiMu 3(G(GEKTUBHOCTH NpoekTa. B
KauecTBE OTTOKA paccMaTpHUBAETCS COOCTBEHHBIN (aKIIMOHEPHBIM) KamuTaj, a B
KauecTBe IMPUTOKA —  TOCTYIUIGHHs, OCTalollMecs B  PACHOPSKEHUU
MPOECKTOYCTPOUTENSL  TOCJIE€  00s3aTeNbHbIX BBIIAT (B TOM 4YHUCJIE TIO
MPUBJICYCHHBIM CpeicTBaM). B pacueT BHOCSTCS cieyIolue N3MEHEeHHUS.



B J1eHeXHOM IOTOKE OT HMHBECTHMLIMOHHOW JEATENBHOCTH: K OTTOKaM
N00ABISIOTCS IONMOJHUTENbHBIE (DOHABI, B pacuere MOTpeOHOCTH B 0OOPOTHOM
KaluTajle MO>KHO JOOABIATH MMACCUBBI 3@ CUET 00CITYKMBAaHUS 3aiIMOB.

B neHe:XHOM NOTOKE OT OMNEPALMOHHON JEATEIbHOCTH: J00aBIIIOTCS B
IPUTOKE JOXOJbl OT HCIIOJIB30BAHUS JOMOJMHUTEIbHBIX (OHIOB (B clydyae
HEOOXOJMMOCTH) Y YUYUTHIBAIOTCS JIBIOTHI 110 HAJIOTY Ha MPUOBLIL MIPH BO3BpATE U
00CITy’KMBaHUM MHBECTUIIMOHHBIX 3aiIMOB.

JloGaBisieTcst 4acTh JEHEKHOTO NMOTOKAa OT (PMHAHCOBOHM JAESITEIBHOCTU: B
IPUTOKAaX — MPUBJICYECHHBIE CPEACTBA, B OTTOKAaX — 3aTparbl 10 BO3BpATy U
OOCITy’KMBaHUIO 3TUX CPEICTB, a TaKXe IPH HEOOXOJUMOCTH BBIIJIAUECHHBIE
TUBUJCH]IBI.

[Iar pacuyera peKOMEHIyeTcs BBIOMpPATh TaKUM, YTOOBI B3ATHE U BO3BpaT
KpPEAMTOB, a TAaK)K€ MPOLEHTHBIC MJIATEKU MPUXOAWINCH HA Hadaslo (WM KOHEN)
niara.

Ilepen BbluMcIeHHEM TOKazarened 3()(PEKTUBHOCTU JEHEXHBIE IMOTOKHU
npeoOpa3yloTcsd TakK, 4TOObl Ha KaXXIOM IlIare pacuyera CyMMApHOE CallbJ0
JEHEKHOr0 TOTOKA CTAJl0 HEOTpUUATENbHbIM. JlJI1 3TOro HCHOIb3YIOTCA
JOTIOJTHUTENbHBIE (DOHIBI.

B cnyuae ecnu onieHka 3(heKTUBHOCTH MPOEKTA MPOU3BOJUTCA Pa3aeIbHO
10 OOBIKHOBEHHBIM M NPHUBWJIETUPOBAHHBIM AKUUSAM, WCXOJIHBIMU AAHHBIMH JUJIS
TaKOT'0 pacyeTa sIBJISIOTCS:

* COOTHOILIEHUE CTOUMOCTH OOBIKHOBEHHBIX U MPUBUIIETUPOBAHHBIX aKIIUK;

* JIOXOJHOCTh IPHUBWIECTUPOBAHHBIX AaKIWA WM €€ OTHOLIEHUE K
JIOXOJTHOCTH OOBIKHOBEHHBIX aKIHi.

bromxernas >(QQexkTUBHOCTh OIEHUBAETCA 10 TPEeOOBAaHUIO OPTaHOB
rOCy/IapCTBEHHOI'O M(MUJIM) PETMOHAILHOTO yIpaBlieHUs. B cOOTBETCTBUU C 3TUMU
TPeOOBAHUSIMU MOKET ONPENENAThCA Or0/KeTHas 3PPEKTUBHOCTD JIJIsl OIOIKETOB
pa3NUYHBIX YPOBHEM WM  KOHCOJMIUMpoBaHHOro Oromxera. Ilokazarenu
Oro/KeTHONM A(P(EKTUBHOCTH PACCUUTHIBAIOTCS HA OCHOBAHUM OMPEACIICHUS
MOTOKa OFOIKETHBIX CPEACTB.

K nputokam cpeacts st pacuera 010 KeTHOU 3(DPEKTUBHOCTU OTHOCATCS:

* IPUTOKH OT HAJIOIOB, AaKIM30B, MOLUIMH, COOPOB W OTYMUCIECHUU BO
BHEOIO/IP)KETHBIE (POH]IbI, YCTAHOBJIECHHBIX ACHCTBYIOLUIMM 3aKOHOIATEIbCTBOM;

* JOXOABI OT JMIEH3UPOBAHUS, KOHKYPCOB U TEHAEPOB Ha pa3BEAKY,
CTPOUTENBCTBO U IKCILTyaTalUI0 00BEKTOB, MPEAYCMOTPEHHBIX POEKTOM;

* IUIATEKW B NOTall€HWE KPEIUTOB, BBIAAHHBIX W3 COOTBETCTBYIOILETO
Oro/1KeTa y4aCTHUKAM MPOEKTa;

* IUIATEXH B TMOralleHUWE HAJOrOBBIX KPEAUTOB (MpPHU «HAJIOTOBBIX
KaHUKYJIax®);

* KOMUCCUOHHBIE TU1aTe)ku MuHpuny P® 3a conpoBoXkaeHINE HHOCTPAHHBIX
KpeIuToB (B J10X0/1ax (eaepabHOro OIIKETa);

* OUBUICHABl MO MPUHAAJIEKAINIMM PETMOHY WM TOCYJApCTBY aKIHUSAM H
JPYTUM LEHHBIM OyMaram, BBIITYLIEHHBIM B CBSI3U C peajln3aluen MpoeKTa.

K oTToKaM 010KETHBIX CPEJICTB OTHOCSTCS:



* IpeAOCTaBIIeHNE OIOJKETHBIX (B YaCTHOCTH, TOCYAAPCTBEHHBIX) PECYPCOB
Ha YCIOBMSAX 3aKpeIUIeHHs B COOCTBEHHOCTH COOTBETCTBYIOILEIO OpraHa
yrnpaBieHus: (B 4aCTHOCTH, B (pelepalibHOM TOCYIapCTBEHHONM COOCTBEHHOCTH)
YacTW AaKIMHA AaKIMOHEpHOro oOIIeCTBa, CO3AaBAEMOro JJIsi OCYLIECTBICHUS

MIPOCKTA;

* TpemocTaBlicHHE OIOJDKETHBIX PECYpPCOB B BHUIE WHBECTHIIMOHHOTO
KpeIuTa,;

* TMpENOCTaBICHHE OIOKETHBIX CpPEICTB Ha OE3BO3ME3JTHONH OCHOBE
(cyOcunupoBaHue);

* OIO/PKETHBIE OTAllMU, CBSI3aHHBIE C TIPOBEJICHUEM OIPEIeICHHOMN IIEHOBOM
NOJIUTUKK U oOecrieyeHueM  COOJIOJICHUSI  OMNPEACICHHBIX  COIUATbHBIX
MIPUOPUTETOB.

OTaenbHO PEKOMEHAYETCS YUUTHIBATD:

* HAJOrOBBIE JIIOTHI, OTPAKAIOIIUECS B YMEHBIIEHUH IOCTYIUIEHUHA OT
HaJIOroB U COOPOB;

* TOCYIapCTBEHHBIC TAPAaHTUH 3aiMOB U HMHBECTHIIMOHHBIX PHCKOB.

IIpun ouenke OrOKETHOW 3(PPEKTUBHOCTH MPOEKTA YUHUTHIBAIOTCS TaKkKe
MU3MEHEHUS JOXO0/I0B U PacX0A0B OIOIKETHBIX CPEACTB, O0YCIOBIEHHBIE BIUSHUEM
IIPOEKTa Ha CTOPOHHHUE NPEANPUSATUS U HACEJIEHUE, €CIU MPOEKT OKa3bIBAaeT Ha
HUX BJIMSIHUE, B TOM YHCIIC:

* npsiMmoe (UHAHCUPOBAHUE MPEANPUITHI, YYACTBYIOIIMX B pealu3aliu
MIPOEKTA;

* HU3MEHEHHE HAJOTOBBIX MOCTYIUICHUH OT MPEANPUATHHA, IEATEIHLHOCTD
KOTOPBIX YXY/IIACTCS WIH YIIyUIIaeTCs B pe3yJbTaTe pean3alii MpoeKTa;

* BBHIILJIATHI TOCOOMM JHIIAM, OcCTarIMMcI 0e3 paboThl B CBS3M C
peann3anmen IpoeKTa;

* BbIJIETICHUE U3 OOJKETa CPENCTB IJisi MEPECENICHHUs] U TPYAOYyCTPOUCTBA
rpakJaH B CIIy4asix, IPEayCMOTPEHHBIX TPOECKTOM.

[lo mpoekTam, MpeayCMaTpUBAIOIIMM CO3JaHUE HOBBIX pabOYMX MECT B
pErMoHax € BBICOKMM YPOBHEM 0€3pa0oTHIIbl, B MPUTOKE OIOJKETHBIX CPEICTB
YUHUTHIBAETCS SKOHOMHUS KalMTAJOBIOKEHUN U3 (enepaibHOro OropKeTa WId
Oromkera cyobekTa deepaly Ha BBIIUIATY COOTBETCTBYIOIIMX MOCOOUH.

B xauectBe BbIXOAHOU (HOPMBI pEKOMEHAYETCS TA0IMIA JEHEHKHOTO MOTOKA
Oro/pkeTa C ompeneleHueM IoKazaTene OrompkeTHon sddexkruBHocTH (12.3).
OcHOBHBIM TIOKa3zaTesneM OropkeTHOM 3¢ dextuBHOoCcTH sBisgercs Y. Ilpu
HaJU4YuU OI0JPKETHBIX OTTOKOB BO3MOKHO onpeaenenue BHJI u M/,

BnusHue pucka u HeonpeaeaeHHOCTH Mpu OoIleHKe Y(HPEKTUBHOCTH MTPOCKTA

B pacuerax  3(G(EKTUBHOCTH  TPOEKTa  CIEAYyeT  YYUTHIBATh
HEOIPEICNECHHOCTh U PUCK. B 1LensiX OLEHKH YCTOMUMBOCTH U 3((HEKTUBHOCTH
IPOEKTa B YCIOBHUSIX HEOMNPENEICHHOCTH W pPUCKA HCHOJIB3YIOTCS YEThIpe
BO3MOXXHBIX METOJIa (KaXIbli CICHYIOIIMI B CIHCKE METOJ SBIseTCs OoJjiee
TOYHBIM, XOTS W 0OJice TPYAOEMKHM, W TIO3TOMY NMPUMEHEHHE KaKJIOTO WX HHX
JienaeT HeHYKHBIM IPUMEHECHHE TPEbITYIINX ):

1) yKpYITHEHHYIO OIIEHKY YCTOWYHNBOCTH;

2) pacuet ypoBHel 0€3yOBITOUHOCTH;



3) MeTo/ Bapualluy apaMeTpoB;

4) omeHky oxumaeMoro 3(Qdexra MpoeKkTa C y4eToOM KOJUYECTBEHHBIX
XapaKTEPUCTUK HEOIPEAEIEHHOCTH.

YKpyIlHEHHas OL€HKa YCTOWYHNBOCTH IPOEKTA

[Tpu McHoOaB30BAaHUHM ATOTO METOAA B LEISIX OOECHeueHUs: yCTOWYHMBOCTU
IIPOEKTA PEKOMEHAYETCS:

* HCNOJB30BaThb YMEPEHHO IECCUMHUCTHYECKHE IIPOTHO3BI TEXHHUKO-
HKOHOMHUYECKUX IMapaMeTpPOB IMPOEKTa, II€H, CTABOK Hajiora, OOMEHHBIX KYpCOB
BAJIIOT WM HHBIX IMApaMETPOB HKOHOMHYECKOTO OKpPYXEHHUS IPOEKTa, oO0bheMma
MPOU3BOJICTBA W II€H HAa MNPOAYKIHMIO, CPOKOB BBHIIIOJIHEHUS M CTOMMOCTHU
OTJIEJILHBIX BUJIOB PaboT U Tp.;

*  IpegycMaTpuBaThb  PE3EPBBI  CPEACTB  HA  HENPEABUJICHHBIC
MHBECTUIIMOHHBIE M OMNEPALMOHHBIE PACXO0Jbl, OOYCJIOBJIEHHBIE BO3MOXXHBIMU
omuOKaMU TMPOEKTHOW  OpraHM3alvM, [EePEecMOTPOM pEIICHHH B  XOJe
CTPOUTENIBCTBA, HEMPEABUIACHHBIMH 33JICPKKAMHU IUIATEKEN 3a ITOCTABICHHYIO
IIPOAYKIUIO U TIp.;

* YBEJIMYMBATh HOPMY JAMCKOHTA HA BEJIMYMHY ITONPABKU HA PUCK.

KoHTpoJsbHbIE BONIPOCHI:

1. YUto BKIIIOYAET B ce0s1 DKOHOMHUYECKUI aHaIU3 1iexa?

2. IPUBEAUTE TEXHUKO-3KOHOMUYECKHUE MOKA3aTEIIH 1IeXa.

3. HazoBure 3Tansl O1eHKH YKOHOMUYECKOM 3((HEKTUBHOCTH TPEATPUSITHS.
4. Ha3zoBUTE CPOKH OKYITA€MOCTH.

5. UTo Ha3bIBAIOT OTTOKOM OFOKETHBIX CPEJICTB?



