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YJK: 330.322.5
CUCTEMA OILIEHKHU BIOJKETHOM 3®®EKTUBHOCTHU
I'OCYJAPCTBEHHOI'O ®PUHAHCOBOI'O YUHACTUA
B PEAJIMBAIIMM NTHBECTUIIMOHHBIX ITPOEKTOB

T'onukosa A.C.,
Tonecckuii cocyoapcmeennwiil ynusepcumem, 2. Ilunck, Pecnybnuxa benapyco

Onenka OromxeTHON 3(PHEKTUBHOCTH BO MHOTOM CXOXa C TPaJUITUOH-
HBIM TOJX0J0M K OImeHKe 3()(PEKTUBHOCTH WHBECTHIITMOHHBIX MPOEKTOB. TeMm
HE MEHEe, OHa UMeeT psiJ ocoOeHHocTen. [l Toro, 9ToOBl UX y4ecTh, HE00-
XOJIUMO UMETh SICHOE MpPEACTaBICHUE, B UEM OHH 3aKJIIOYAIOTCA, a TAKXKE Kak
OHM BIUSAIOT Ha MOKa3arenu OromkeTHou >¢¢extuBHoctu. [lo Hamemy mHe-
HUIO0, Hamboyiee MOJHO COAEpP)KaHHE OIEHKH OIIKEeTHOW 3((EeKTUBHOCTH
rOCyJapCTBEHHOTO (PMHAHCOBOTO YYacTUs B peaju3alliid MHBECTHIIMOHHBIX
IPOEKTOB, PAaBHO Kak M €€ 0COOEHHOCTEW MPOBEIAEHHUS, MOXKET OBbITh MpEJ-
CTaBJICHO B BUJIE MOJEJIM COCTaBa CHUCTEMBbI, KOTOpas MPUBEICHA Ha PUCYHKE
1. Takum o6pa3zom, cucteMa OrOKETHON A(HPEKTUBHOCTU TOCYAAPCTBEHHOTO
(MHAHCOBOTO y4YacTHs B pealn3allil WHBECTUIIMOHHOTO MPOEKTAa — COBOKYTI-
HOCTH T€CHO B3aMMOCBSI3aHHBIX MEXy COOOH 21€MEHTOB, KOTOpas MO3BOJISIET
OTIPEIeTTUTH 11e1eCO00pa3HOCTh (PMHAHCOBOTO YUYacCTHs TOCYIapCTBa B pean-
3alli WHBECTHIIMOHHBIX MPOEKTOB HMCXOJs M3 OKa3bIBAEMOI'0 BIHUSHUA Ha
O10JPKEThI U BHEOIOPKETHBIE (DOH/IBI.
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| OOBeKT OLeHKH OrKETHOH A (heKTHBHOCTH |

Pucynox 1 — Cucrema oneHkn 010keTHOH 3()(heKTUBHOCTH TOCYJAPCTBEHHOTO (DUHAHCOBOTO
y4acTus B peajau3aliyi HUHBECTUIIMOHHBIX IPOEKTOB

PaccmoTtpum Gosiee 1eTaabHO 3JIEMEHTHI CUCTEMBI:

1. LHenpto pyHKIIMOHUPOBAHUS TPEACTABICHHON CUCTEMBI SIBJISIETCS TPUHSI-
THE PEILECHUsI O LEJIECO00Pa3HOCTH (PMHAHCOBOIO y4acTHs roCyJapcTBa B peayin3a-
IIM1 UTHBECTUIIMOHHOTO TIPOEKTA UCXO/IS U3 KpUTEPHs OI0HKETHOM I(D(HEKTUBHOCTH.

2. CyOBbeKkToM OILIEHKH OIOMKETHON 3(P(PEKTUBHOCTU TOCYIAPCTBEHHOTO
(MHAHCOBOTO y4yacTHs B peajn3allid MHBECTULMOHHBIX MPOEKTOB BBICTYHAIOT
JM1a, TPOBOSIINE JAHHBIN BUJT OLIEHKH. K HUM MOTYT OBITh OTHECEHBI CIIEIna-
JUCTBI COOTBETCTBYIOIIUX OTAENIOB MPEANPUATHUS, TOCYAapPCTBEHHbIE CITy>Kal1ue
COOTBETCTBYIOIIMX MHHHCTEPCTB U BEJOMCTB, KOTOPbIE OCYIIECTBISIOT MPOBE-
JICHUE DKCIIEPTU3bI MHBECTUIIMOHHBIX MTPOEKTOB.

3. UndopmarnmonHoe obecrieueHne, KOTOPOe UCHOIb3YyeTCsl CyObeKTaMu
OLIEHKM U BKJIIOYAET Pa3pO3HEHHYI0 MH(GOPMAIUIO, KOTOPYIO 3aTpPyIHUTENIBHO
CTPYNIIUPOBATh U CTPYKTYPUPOBATH B CUITy €€ pasHOpoAgHOocTH. MHpopmarroH-
HO€ OOecreueHue 3aBUCHT OT JOCTYMHOCTU TPEOYEMbIX JAHHBIX, ACTaIbHOCTH
UX pa3paboTKu U MPopabOTKU OM3HEC-TUIAHOB HHBECTHIIMOHHBIX MPOEKTOB.

4. HopmaTtuBHoe u npaBoBoe obecneueHrne. CyObeKTbl OLEHKH PyKOBOJI-
CTBYIOTCS IEHCTBYIOIIMMHA HOPMATHUBHO-TIPABOBBIMH aKTaMH, PETYIUPYIOIUMU
HE TOJBKO TOPAIOK MOCTPOCHHUS PACUETOB, HO U MPEAYCMOTPEHHBIE (POPMBI
rocyJapcTBeHHOM (PUHAHCOBOW MOAACPKKH MPEATPUSITUN.

5. Meroaudeckoe obOecrieueHre MPENICTaBIsAET COO0N COBOKYITHOCTh Me-
TOJIMK, METOAMYECKUX MPUEMOB, (DUHAHCOBBIX MOKa3aTesied, MPUMEHSIEMbIX B
OTHOIIEHUU OOBEKTOB OLEHKU OIOMKETHOHN 3()(HEKTHBHOCTH TOCYIaPCTBEHHOTO
(MHAHCOBOTO y4YacTHsl B pealu3allii WHBECTHIIMOHHBIX MPOEKTOB HA OCHOBA-
HUU MPUHIIUIIOB OIIEHKH Or0KeTHOM 3 (PEKTUBHOCTH.
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6. IlpuHIUOBI OLIEHKK OOMKETHOM 3(P(HEKTUBHOCTH TOCYIapCTBEHHOTO
(MHAHCOBOTO Y4YacTHusl B peajin3alid NHBECTULIMOHHBIX TPOEKTOB — 3TO OCHOB-
HBIC MPABUJIA U TOJIOKEHUS, KOTOPBIMHU CJIEIYyeT PYKOBOJCTBOBATHCS MPU TMPH-
HSTUH PELIEHUs O 1eIeco000pa3sHOCTH (PUHAHCOBOTO y4acTHs FOCyAapcTBa B pe-
aIM3aIy UHBECTUIIMOHHBIX MMPOCKTOB.

7. OOBEKT OLIEHKH, KOTOPBIN 3a4acTylO MPEACTaBICH JEHEKHBIMH IOTO-
KaMU, pacCUUTHIBAEMBIMU C YUETOM U 0e3 yuéTa peanuzanuu mnpoekta. OHaKko
JUISl IPOBEICHUST OIIEHKHU OrOHKeTHOM 3(PEeKTUBHOCTH HEIOCTATOYHO OIpee-
JICHUS! TIOCTYIUICHUI U OTTOKOB JIEHEKHBIX CPENICTB, MOCKOIBbKY HCIOIb3YEMbIE
dbopmMbl TOCYAapCTBEHHONW (PUHAHCOBOW MOAEPKKHU MOTYT NMPUBOJIUTH TaKkKe K
CHUKEHUIO TIOCTYIUICHUH B OIOKETHI M BHEOIO/HDKETHBIC (POHIIBI, YTO, 110 HaIlle-
My MHEHUIO, TOJDKHO YUWTHIBAThCSA B aHayim3e. [loaTomy HapaBHE C TOCTyILIe-
HUSMH U pacxojaMu HaMU TPEIJIaraeTcsi BKIIOUYUTh B OOBEKT OIICHKU HEIOIIO-
Jy4eHHBIE JTOXOJbI, TIOJ KOTOPBIMH MBI OyJeM MOHUMAaTh CYMMY ICHEKHBIX
CPEICTB, HEAOMOCTYNAIOMIYIO B OI0/DKETHI OT MPEANPUATHS, PEATU3YIOLIETO WH-
BECTHUIIMOHHBIN MPOEKT, B PE3yJbTaTe MPEAOCTABICHHS Pa3INIHbIX (GOPM rocy-
JTApCTBEHHOM (PMHAHCOBOM MOAIECPHKKH.

8. Kimaccudukauus popm rocynapcTBeHHON (PUHAHCOBOW MOIIEPKKHU pe-
aJIM3aIii MTHBECTUIIMOHHBIX MPOEKTOB. 3a4acTyI0 ISl peajnu3aiii WHBECTHIIH-
OHHOT'O MPOEKTa HEOOXOJAMMO MPUBICYCHHUE JTOMOJHUTEIHLHOTO (hMHAHCUPOBA-
HUS, KOTOPOE OCYIIECTBIISIETCS 3a CUET UCTIOIB30BAHUS PA3IMYHBIX HHCTPYMEH-
TOB: OAHKOBCKHX KPEIUTOB M KPEAWTHBIX JIMHUMW, JIM3UHTA, OOJUTAIMOHHBIX
3aiiMOB. DOPMBI TOCYAAPCTBEHHOW (PMHAHCOBOM MOICPKKU TAK)KE MOTYT OBITh
pPacCMOTpPEHbI KaK MCTOYHUK (PMHAHCUPOBAHUS MPOCKTA WM CHUKCHHUS Pacxo-
OB Ha ero peanuzanuio. Knaccudukanus UCHoIb3yeMbIX UHCTPYMEHTOB (u-
HAHCUPOBAaHMUS HEOOXOUMa ISl IPABUIILHOTO MOCTPOCHUS PAacu€TOB U OIpe/e-
JICHUS TTOKa3aTenei 0roKkeTHON A(hPEKTUBHOCTH UHBECTUITMOHHBIX MTPOECKTOB U
MOKET OBITh MPOBEJCHA HA OCHOBAHWM PA3IUYHBIX MPHU3HAKOB: MOJJIEPKUBaC-
MBIX OTpacieil 5KOHOMHUKH, reorpauueckoro 0xBara, UCMOIb3yEeMbIX UCTOUYHU-
KOB ()MHAHCUPOBAHUS, JOCTHUTAEMBIX IIEJIEH, a TaKKe Crocoda y4JacTHsl rocy-
JapCcTBa B peann3alii NHBECTUIIMOHHBIX TPOEKTOB.

9. UHCTpyMEHTaMU B CHUCTEME OIICHKH BBICTYNAIOT HOPMBI JHUCKOHTHPO-
BaHUs (B TOM 4ucie OI0JKETHBIE), IIEHbI, B KOTOPHIX PAaCCUUTHIBAIOTCS (IIPUBO-
JTCS1) OOBEKThI OLIEHKH, MIPOLIEHTHBIE CTABKHU IO pecypcaM OIO/KETOB U BHE-
OrOKETHBIX (POH/IOB, HAJIOTOBBIC CTABKH, BAJTIOTHI pacy&Ta.

Takum oOpa3zom, mpejacTaBieHne OrOKETHOW d(PPEeKTUBHOCTU TOCyAap-
CTBEHHOTO (DPMHAHCOBOTO YYaCTHsS B peaM3alliil WHBECTHIIMOHHBIX MPOCKTOB
KaK CHCTEMbBl TIO3BOJIUT BBHISBUTH OCHOBHBIC JJIEMEHTHI JTAHHOW CHCTEMBI |
OTIPEICTUTh CBSI3b MEXIYy HUMHU. boiee TOro, 3TO eIaeT BOZMOXHBIM HICHTH-
¢dukano 0COOEHHOCTEN AAHHOW CHCTEMbl. Y TOUHEHHE COAEP)KaHUsSI OOBEKTa
OILICHKH TO3BOJIUT OMPEACIUTh CYMMBI IEHEKHBIX CPENICTB, HEIOTOCTYMAIOIINX
B OIOJIKETHI 3a CUET MPEAOCTaBICHUS Pa3IMYHBIX (POpM rocyaapcTBeHHOU ¢u-
HAHCOBOM MOAJIEPHKKH, a TAKKE YUECTh UX BIUSHUE HA TIOKA3aTeIu OIOJKETHOM
3¢ (HEKTUBHOCTH TIO MIPOCKTY.
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