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ExatepunOypr

MeTtoabl OLIEHKH YJKOHOMHYECKOH 3P PEeKTUBHOCTH MHBECTULIMH

AHHOTanus. MHBECTULIMM UIpalOT BaXHYIO pOJIb B SKOHOMHUYECKOM pPa3BUTHH,
no3TOMY 3()PEKTUBHOCTh WHBECTUIIUN SIBJISIETCS BAXKHBIM aCMEKTOM JJIsi TIPUHSATHUS
pelieHnid HWHBECTUIIMOHHOW TOJUTHKUA. B JaHHOW cTathe MPOBOAUTCS 0030p
Pa3IMYHBIX METOJOB OLICHKA SKOHOMHYECKON A()(PEKTUBHOCTH WHBECTUIIUM, TaKUX
KaK METOJl JUCKOHTHUPOBAaHMWS JICHEKHBIX ITIOTOKOB, METOJI BHYTPEHHEH HOPMBI
JTIOXOJAHOCTH, METOJ MEPUOAA OKYIIAEMOCTH, METOJ WHAEKCAa JTOXOJHOCTH U METOJ
aHAIM3a 4YyBCTBUTEIBHOCTH. Kaxaplii MeTOAH HMEEeT CBOM MPEUMYIIECTBA H
OTpaHUYEHUS, U UX UCIIOJIb30BAHUE 3aBUCUT OT KOHKPETHBIX YCIOBUH M TpeOOBaHUM
MHBECTUIIMOHHOTO TpoekTa. ONHUCaHHbIE METOABbl MOTYT OBITh HCIIOJIB30BAaHBI B
NPAKTUKE IJIs OMpeieNieHrs] SKOHOMUYECKON 3(h(PEeKTUBHOCTH MHBECTULIMNA U TTOMOYb

HHBCCTOPAM IMMPUHATH IPABHUIIBHBIC CTPATCTUYCCKUC PCIICHUA.

OkoHomuyeckas d)PEKTUBHOCTh MHBECTHUIINI SIBISETCS BaXXHBIM KpPUTEPUEM
IUIsl OLIEHKHU TPOEKTOB HMHBECTUpPOBaHMsS. OHA IMO3BOJISAET OMPEAECIUTh, HACKOJIbKO
YCIICIIHO WHBECTUIIMU CMOTYT CT€HEpUPOBATh JOXOJbI WM CO3JaTh JHOO0ABICHHYIO
ctouMocTh. OTpakaeT CHOCOOHOCTh MPEANPHUATHNH € OTpaciieidl OCYIIECTBISATh
MIPOU3BOJICTBO U PaCIIpE/IeIICHIE PECYPCOB TAKUM 00pa3oM, YTOOBI MAaKCUMHU3HPOBATH
00BeM MPOM3BOJICTBA M JIOXOJHOCTH, COKpamias 3aTpaTtbl. MUKpPOIKOHOMHKA, Kak
pa3zesl 5KOHOMUKH, U3y4YaeT NOBEJAECHNE NHIUBUAYAJbHBIX ar€HTOB - NOTpeOuTenen u
MPOU3BOUTENCH, U aHAIHU3 OIEHKH dKOHOMHYECKOW 3(P(HEKTHBHOCTH WHBECTUIIUN
WTPAET BAXXHYIO POJIb B KOHTEKCTE MUKPOIKOHOMHYECKOTO aHAJIA3A.

OmHuMU ¥W3 OCHOBHBIX TIOKa3zareled JKOHOMHYECKOW d(P(PEeKTHBHOCTH
ABISIIOTCST  A(D(PEKTUBHOCTh  HCIOJIB30BAHUSI  PECYpPCOB M MPOJYKTHUBHOCTb.

[IpeanpusiTs AOMXKHBI HCIOIB30BaTh CBOM PECYpPChl MakCHUMaiabHO 3()PEKTUBHO,



9TOOBl 00ECTeYUTh ONTHMAIbHOE MPOM3BOACTBO. DP(HEKTHBHOE HCIIOIH30BAHHE
pPECYpPCOB TO3BOJSET CHHU3UTH 3aTpaThl U TOBBICUTH JOXOAHOCTH MPEANPHUSITHSL.
[IpoAyKTUBHOCTH OTpaXXaeT CIOCOOHOCTh MPEANPUSTUHN TPOUZBOAUTH OOJbIIE
OPOAYKIIMU C TEMU K€ WM MEHBIIUMHU pecypcaMu. UeM BbIIIe MPOTYKTUBHOCTD, TEM
00JIbIIe TOBAPOB M YCIYT MOXKET MPOU3BECTH MPEAIPUATHE, YTO CIIOCOOCTBYET POCTY
JOXOAHOCTH U KOHKYPEHTOCNOCOOHOCTH.  [[msi ~ JOCTMXKEHHMSI  BBICOKOM
NPOAYKTUBHOCTH MPEINPHUITHS MOTYT HCIOJIB30BaTh pa3IUYHbIE METOIbl U
TEXHOJIOTUH, ONITUMU3HPYS IPOU3BOJICTBEHHBIE MTPOIIECCHI.

Taxxe skoHoMuYeckas 3PQGEKTUBHOCTh BKIIOYAaeT B cebs 3(dekTuBHOE
pacmpesieieHue pecypcoB MEXKIy OTpacisiMH dKOHOMHKH. Kaxxmas oTpacib MOXKeET
UMETh CBOM MPEUMYIIECTBA, TAKNE KaK JOCTYITHOCTh CHIPBS TN KBaTU(PHUITUPOBAHHAS
pabouas cuna. Pacmpesenenue pecypcoB JAOKHO OCYIIECTBISITHCS TAKUM 00pa3oM,
9TOOBI MaKCHMaJIbHO MCIOJB30BATh MPEHMYIIECTBA KaXI0H OTpaciu U 00ecreqnTh
ONTUMAJIbHOE PAa3BUTHE SKOHOMHUKHU B 1IEJIOM.

Opnnako, skoHOMHYEcKash 3(PPEKTUBHOCTb MOXET OBbITh OrpaHHWYEeHa PSIIOM
(bakTOpOB, TAKMX KaK HECOBEPIICHHAS] KOHKYPEHIIMSI, UH(POpMAIMOHHbIE aCHMMETPUU
WIM HAJIMYUe BHENTHUX 3aTpar. HecoBepieHHass KOHKYPEHIUS MOXKET MPUBOIUTH K
UCKOKEHUIO 1I€H Ha pPBIHKE M HENPaBUIBHOMY pPaCIpPElEeNICHUI0 PECYPCOB.
NudopmarimonHple aCUMMETPUM MEXKIY MpOAaBIAMU M TOKYNATEeNsIMU MOTYT
NPUBECTH K HU3KON 3P(HEKTUBHOCTH PHIHKA M HETIPABUIILHOMY BBIICJIEHUIO PECYPCOB.

OkoHomuyeckas 3 (HEKTUBHOCTh HHBECTHUIIUHN SIBISIETCS KIIFOUEBBIM (DaKTOPOM
IOpU NPUHATUU PELIEHUS O BIOXKEHHM Kamurtaja. OJHAKO, OIEHKAa 3KOHOMHYECKOMN
3G ()EKTUBHOCTH SIBISIETCSI CIIOKHBIM W MHOTOTPAHHBIM TPOIIECCOM, TPEOYIOITUM
MPUMEHEHUS PA3IUYHBIX METOA0B U MOJXO/IO0B.

MeTo IUCKOHTHUPOBAHUS ICHEKHBIX ITOTOKOB:

OmuH W3 caMbIX pPAcCIpPOCTPAHEHHBIX METOJOB  OLIGHKH SKOHOMHYECKOMN
3¢ (HEeKTUBHOCTH MHBECTHIMM - METOJ] JTUCKOHTHPOBAHMS JACHEKHBIX MOTOKOB. OH
OCHOBBIBACTCSA HA MPUHIUIIE BPEMEHHON CTOMMOCTH JCHET M YYUTHIBAET CTOMMOCTH
JCHEe)KHBIX MMOTOKOB B pa3HbIe MEPUOABI BpeMeHH. JlaHHBIN METOA MO3BOJISET Y4ecTh

HC TOJIbBKO CYMMY I/IHBeCTHHI/Iﬁ U O0XO0Abl, HO U IIPUHKMMATb BO BHHUMAHHC (1)aKTOp
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BPEMEHU U PUCKA, CBSI3aHHBbIC C UHBECTULIMEH. B pe3yibpraTe NpUMEHEHUs NAHHOIO
METOa BBIYUCIACTCS YUCTasi TEKyIas CTOMMOCTb IIPOEKTAa, KOTOpas I03BOJSAET
NPUHATH pEIIEHHE O €ro -HKOHOMHYECKOW 1enecooOpazHocTH. B Meroxe
JUCKOHTUPOBAHMS JICHEKHBIX IOTOKOB KaXIbld OyIyHIMM JIEHEXKHBIM TOTOK
MPUBOJUTCA K TEKYIIEH CTOMMOCTH TyTEM YMHOKEHHS Ha TUCKOHTUPYIOUIUH (akTop.
JIMCKOHTHPOBAaHUE NO3BOJISIET YUYECTh HE TOJIBKO BEJIMYUHY JEHEKHOIO IO0TOKA, HO U
€ro MOMEHT IOCTYIUICHUS.

Metox BHYTpEHHEN HOPMBI JOXOIHOCTH

Merton BHyTpeHHEN HOpMBI foxoaHoctu (BH]) siBnsieTcst oTHUM U3 KITFOYEBBIX
METOJIOB OLIEHKH OJKOHOMHYeckor »sddextuBHocTn uHBectuumit. BHJ - 3T0
JNOXOJHOCTb, IPU KOTOPOM TEKYIIAasi CTOMMOCTb JEHEKHBIX ITOTOKOB CTaHOBUTCS
pPaBHOI HYJI0. DTOT METO/I MO3BOJISIET OMPEACINUTh, KaKas JOXOJHOCTh JOJKHA OBITh
y TIpOeKTa, YTOObl OH ObLIT SKOHOMUYECKH BbirojieH. Ecnmu BHJI npoekTa nmpeBsimaer
ypOBEHb CTOMMOCTH KamuTaja, MpoekT cuutaercs 3¢ddextuBHbM. To ecTb MeTon
IIO3BOJISIET ONPENEIUTh CTaBKY JOXOAHOCTHU, IIPU KOTOPOW IIPOEKT CYUTAETCS
SKBUBAJICHTHBIM aJbTEPHATUBHON HHBECTULMU C HYJIEBbIM J0X010M. OCHOBHas
O0COOEHHOCTh METOJIa BHYTPEHHEH HOPMBI JIOXOAHOCTU 3aKIIOYAETCS B TOM, YTO OH
IIO3BOJISIET CPABHUBATH IIPOEKTHI C PA3HBIMU BEJIMUYMHAMHU JCHEKHBIX IIOTOKOB U UX
pacnpeneneHueM BO BpeMeHM. Hampumep, aBa mpoekra MOTYT MMETh pPa3jInYHbIC
BEJIMYMHBI MHBECTULIMH W JTOXOJHOCTH, HO IPU OJMHAKOBOW BHYTPEHHEHW HOPME
JOXOAHOCTH CUUTAIOTCS PABHOLICHHBIMU.

Meron nepuona OKynnaeMoCTH:

Metoz nepuoja OKynaeMOCTH - 3TO MPOCTOM CIOCOO OLEHKU 3KOHOMHYECKON
3G ()EKTUBHOCTH WHBECTHIINH, KOTOPBIN IMO3BOJSET OMPENENnTh, 3a KaKOH IMepuon
BPEMEHHM HHBECTHLIMU OKYISATCS. UeM Kopouye MEepHuoja OKYMaeMOCTH, TeM Ooiee
s¢dekTuBHON cunTaercss uHBeCTULMSA. OTHAKO ITOT METOJ MUMEET OTpaHUUYEHUS, TaK
KAaK OH WUTHOPUPYET IOXOJBbl M PacXObl IOCIE 3aBEPLICHUS NEPUONA OKYNAaeMOCTH.
Oco00EHHOCTBIO NTEPHO/Ia OKYITAEMOCTH TaKKe SIBJSETCS TO, YTO OH YUUTHIBAET TOJIBKO
BO3BpAaT MHBECTHUIMN, HO HE YUUTHIBAET BPEMS CTOUMOCTHBIE MOKA3aTEIN, TAKUE KaK

CPOK pfain3aliii IIPOCKTA UJIN JOXOJHOCTHb B IMPOLCHTAX OT BJIOKCHHOI'O KaIllkTalld.
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DTO MOXKET OBITh OTPAHUYCHUEM MPU CPABHEHUU PA3TUYHBIX MPOEKTOB UK OM3HECOB,
TaK KaKk OHH MOTYT UMETh PAa3JIUYHbIC CTOUMMOCTHBIE IMOKA3aTENN WIH IOXOJHOCTH.

Metoa UHAEKCAa JOXOAHOCTH:

Meton uHIAEKCA AOXOAHOCTH TO3BOJISIET OMNPEACIUTh COOTHOILICHUE MEXKITY
TEKYLIYK0 CTOMMOCTBIO JIEHEKHBIX IOTOKOB U CYMMOW HWHBECTHULMU. ECau mMHIEKC
JIOXOAHOCTH OOJIbIIIE €IUHUIIBI, TMPOCKT CUUTACTCS IKOHOMUYECKU 3(P()EKTUBHBIM.
JIaHHBIM METOJ MO3BOJISIET MPOBOAUTH CPABHEHUE MEXKIY PA3TUYHBIMU MPOCKTAMH U
BbIOpaTh Hambosiee 3¢ddexTuBHbIl. OCHOBHAs OCOOCHHOCTh MHAEKCA JOXOAHOCTU
3aKJTIOYAeTCsl B €r0  CIIOCOOHOCTH TPEJAOCTaBUTh KOHKPETHYIO IUBPy WIH
KO3 PUIIMEHT, KOTOPHIM MOXHO CPaBHUTh C YCTAHOBJIECHHBIMU KPUTECPUAMHU IS
NPUHSATHS PEIICHUS 0 PUHAHCUPOBAHUM WJIU TPOJOJDKCHHUH MTPOEKTA. ITO MO3BOJIACT
pOaHaIM3UPOBATh MOTCHIMATBHBIE PE3YJAbTaThl U PELIUTh, CTOUT JIM BKJIAJbIBATH
JajJbHENIINE Cpe/ICTBA B MPOEKT WIIM MPUOCTAHOBUTH €TO0.

Merton aHanm3a 4yBCTBUTEIBHOCTH

Meton aHanu3a YyBCTBUTEIBLHOCTH MO3BOJISET OLICHUTH BIMSIHUE U3MECHEHHU U B
BaKHBIX MMapaMeTpax MPOEKTa Ha €ro SKOHOMUUYECKYIO 3P (HEKTHUBHOCTh. ITOT METO/T
MO3BOJIIET YYECTh BO3MOXKHBIE PHUCKM M HEONPEIECIICHHOCTh, CBS3aHHBIE C
WHBECTULIMEN, a TaKX€ IOMOraeT IPUHATh PEIICHWE, NMPUHHMAasT BO BHHUMAaHHUE
pasnuuHble crieHapun. OCOOCHHOCTh aHAJIN3a YYBCTBUTEIIBHOCTH 3aKIIFOYACTCS B TOM,
YTO OH IMO3BOJISIET MPOBECTU KAYECTBEHHYIO U KOJIMYECTBEHHYIO OLICHKY BO3JICHCTBUS
Pa3IMYHBIX TIEPEMEHHBIX HA YKOHOMUYECKHUE PEIICHUS U pe3yabTaThl. OH MO3BOISET
BBISIBUTH, KaKHE ITIEPEMECHHBIC UMCIOT HanOOJIbITIee BIMSHIE Ha UCCIISTYEMBIH IPOoIece
WA MOJIEJIb, @ TAKKE OLIEHUTh CTEIIEHb M3MEHYMBOCTHU PE3YJIbTaTa B 3aBUCUMOCTH OT
W3MEHEHUS 3TUX ITIEPEMECHHBIX.

TakuMm o0Opa3oM, B XOJ€ MCCIEOBaHUS ObLIM CAEIaHbI CJIEIYIOIINE BBHIBOJBI:
MeTobI OIEHKH YKOHOMUYECKOH 3(P(EKTUBHOCTH MHBECTUIIUH MPEICTABIISIOT COOOM
WHCTPYMEHTBI, KOTOPBIE MOTYT ITOMOYb MHBECTOPAM M MPEANPUHUMATEIISIM MPUHATH
pellieHre O IeJIeco000pa3HOCTH HWHBeCcTHpoBaHUs. Kaxapii MeTonq HMMeeT CBOH
MPEeUMYIIECTBA M OTPaHUYCHHUS, U WX BBHIOOP 3aBUCHUT OT Iejed W TpeOoBaHUM

KOHKpPETHOTO npoekTa. KomOuHanus pa3nuyHbIX METOJIOB OLIEHKU MOXET JaTh OoJiee
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MOJIHYI0 KapTUHY 00 5SKOHOMHYECKOW A(PEKTUBHOCTH UHBeCTULIN. BaxHo
YUYUTBIBATh, YTO OIIEHKA YKOHOMHUUYECKOHN 3()PEKTUBHOCTH UHBECTULIMI JOJKHA OBIThH
OCHOBaHa Ha aHAJIN3€ HE TOJILKO (PUHAHCOBBIX MOKa3aTesel, HO U APYyrux (akTopoB,

TaKMX KaK COLIMATIbHBIE, MOJUTUUYECKUE U HKOJIOTHYECKUE TTOCIIEICTBUS.
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