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A. C. lN'onukoea, acrupaHmka
lMoneclY (MuHck)

KOMIIOHEHTBHI ®THAHCOBO-3KOHOMUYECKOI
OIIEHKU NHBECTHUIITMOHHBIX IIPOEKTOB

B nomsarme «pHHAHCOBO-oKOHOMHYECKAsS OEGHKA HHBECTHIIMOHHBIX
MPOEKTOB» dKOHOMUCTAMH BKJIAJBIBACTCS PasjiMdyHoe comep:kanne. Tak,
JTAaHHAd KATeropHusd 3a4acTyio BOCIPHHNMAETCS KAaK CHHOHHM KAaTeropuu
«omeHka d2(pQ(eKTHBHOCTH HHBECTHUIINOHHEIX IPOSKTOBY, 0THAKO (DHHAHCO-
BO-0KOHOMHYECKAd OIleHKA MMeeT Gojlee MHUPOoKoe 3HAYeHNe U BRJII0YAeT
B ce6s1 MoC/IeIHI0I KAk OdHY U3 cocraBsutionmx. OmeHka apexTnBHOCTH
MOApP a3yMeBaeT CUCTEMY HOKa3aTesIeil, 0Tp askaolX dKOHOMHUYeCKIi ad-
dexT peammsanuy IpoeKTa U BEJIOUYAET B cebd moxasareau d(pderTnB-
HOCTH, TAKHE KAK YHCTHINA TUCKOHTHPOBAHHELI JOX0, BHYTPeHHII HOpMAa
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peHTabenbHOCTU, CPOK OKyrnaemMocT u ap. NMoMnMo Hee cocTaB/ALWUMN
(hrHaHCOBO-3KOHOMMYECKO OLLeHKM ABNSAOTCA onpedesieHns (MHaHCOBOM
peannsyemocTW, YCTOMYMBOCTM MPOEKTA, a TakXXe YA0B/eTBOPUTENIbHOIO
thHaHcoBOro Nos10XXeHNsA NpeanpuATNA. OB0CHYeM, NOYEMY JaHHble KOM-
MOHEHTbI OLEHKWN ABASAIOTCA B3aUMOLOMO/THALWMMM U MOYEMY UCK/THOYe-
HVe X0TA 6bl 0AHOr0 M3 HUX NPUBEAET K HEBEPHOMY NPUHATUIO peLLeHns
no ero peanunsaunn. Mpwn oueHkKe 3h(HeKTUBHOCTN NHBECTULMOHHbLIX MNPO-
€KTOB MCMO0/Ib3YHTCA AeTEPMUHUPOBAHHbIE MOKa3aTenn, B TO BpeMs Kak
OKpy>KarwLLasa cpefa NpoeKTa HeonpeaesieHHa, HernocTossHHa, 0C06eHHO B
pasBuBalOLLUXCA CTpaHax, K KoTopbiM, 6e3 COMHeHMUs, oTHocuTcA Bena-
pycb. M03TOMy HeyAUBUTESIbHO, YTO MHOFMe WHBECTULMOHHbIE MPOEKTbI,
peanunsyemble B Pecny6nmke Benapycb, NpuMBENM K HU3KOWM oTgaye B/o-
YKEHWUI, Bblpa3mBLLENCHA B HEJOCTVDKEHUM 3amn/laHMpOBaHHbIX Mokasarte-
neii achhpeKTMBHOCTM. 104 KOMAOHEHTOM YCTOMYNBOCTN MHBECTULMOHHOMO
NpoeKTa 3a4acTylo NOHMMAKT ero CNOCO6HOCTL 0CTaBaTbCA IPPEKTUBHbLIM
npu U3MeHeHNN YC/I0BUIA ero peasiMsaumn, T.e. NPU BO3HMKHOBEHUWN aflb-
TepHaTUBHbIX CLeHapueB. [laHHasa cocTaBnswan PUHaHCOBO-3KOHOMMU-
YecKOW OLleHKM BKJ/IloYaeT B cebs cucteMy MeTO40B aHann3a, OLEeHKN puc-
KOB W yNpPaB/IEHUS UMMW.

Mcnonb3oBaHre ABYX MepeyncneHHbIX Bbllle KOMMOHEHTOB (hMHaH-
COBO-3KOHOMWYECKOM OLLeHKM 060CHOBLIBAETCA MHOrMMU 3KOHOMUCTaMW.
OpHako thuHaHcoBas peanM3yemMoCTb MPOEKTa, Mo KOTopoi MoHMMmaeT-
ca obecneyeHue HeoTPULLATENIBHOrO HAKOMJIEHHOMO CanbfAo AeHeXHbIX
MOTOKOB, B Ka)kAOM M/IaHMPYeMOM Luare peasm3aunm UHBECTULMOHHOIO
NpoeKTa OYeHb YacTo NPUPaBHMBAETCA K rMoKasaTesiaM OUEeHKU adhdek-
TMBHOCTW, YTO HEBEpPHO, MOCKO/bKY MocrefHne oTobpakatoT adhdeKkT oT
peanusauun. Cneayet Tak)Ke 0TMETUTb, UTO MPU OLEHKE YCTOAYMBOCTU
WHBECTULIMOHHOIO MPOEKTa OCHOBHbIMU KPUTEPUAMMU TaKXKe BbICTyNawT
nokasaresin ahheKTUBHOCTU, TEM CaMbiM UTHOPUPYETCA BO3HUKHOBEHWE
Heob6XoAMMOCTU B AOMOSIHUTE/IbHbLIX [AEHEXXHbIX MPUTOKax Mo MPOeKTy
BC/1IeCTBMNE peanunsaLunm HeraTuBHOro cueHapus.

Ana peicTByOWNX NPeanpuUATUIA, OCYLLECTBASAIOLWMX NHBECTULMOH-
HOe MAaHWpoBaHWe, BaXKHbIM KPUTEPUEM B OLEHKE MpOeKTa SABSETCA
cobneHne ycTonuYMBOro hrHaHCOBOro MOMOXKEHUS BCEro NpeanpusaTus
B LE/IOM, Befb 3ayacTylo peasin3aumna MHBECTULMOHHOIO MPOeKTa, 0Co-
6eHHO Ha ero NepBoHaYasbHbIX 3Tanax NPUBOAUT K yXyALUEHUIO (hNHAaH-
COBOr0 COCTOSIHMSA, MOCKO/IbKY MMEHHO Ha [AaHHbIi nepuoj npuxoasatcs
Hanb6o/blLUNe MHBECTULMOHHbIE 3aTpaThbl, a BbiN/aTbl N0 NPUBAEYEHHbIM
3aeMHbIM pecypcam MpUXOAATCA Ha TOT Mepuod, Korga npoekT He npu-
HOCUT 3KOHOMMYECKOro ahheKTa, U PYKOBOACTBO BbIHY>XXAEHO MOKPbIBATh
pacxofpbl 3a c4eT NpMbbIAN OT APYTUX BUAOB AeATe/IbHOCTM OpraHmM3aumun.
TakKe BeCbMa aKTyaslbHOM SIBNAETCA OLeHKa M3MeHeHUS (DUHaHCOBOMO
COCTOSAHMSA NpeanpuaTUA (0c06eHHO MokasaTesiell NIMKBUAHOCTM U narte-
>Kecrnoco6HOCTM) NPU HACTYMN/IEHUM He6NaronpUATHbLIX N3MEHEHU OKpY-
KawlLel cpefbl NPOeKTa, UTO TaKXKe A0/KHO 6biTb BK/IOYEHO B OLLEHKY
YCTOMYMBOCTUN MHBECTULMOHHOIO NPoeKTa.
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Takxum obpasoM, (PHHAHCOBO-9KOHOMHYECKAs OIeHKA HHBECTHIIHOH-
HOTO MPOeKTa HAIpaBJ/IeHA He TOJIHLKO Ha OIEHKY ero a¢h(eKTHBHOCTH ¢ T10-
MOIIBIO TTOKA3aTesIeH YUCTOTO JUCKOHTHPOBAHHOIO TOX01a, CPOKA OKyIIa-
€MOCTH, BHYTpP €HHeil HOPMBI JOXOTHOCTIH, HO U OIIP ee/IeHne (PHHAHCOBOM
peann3yeMoCTH, YIOBIeTBOP HTeIFHOT0 (PHHAHCOBOTO COCTOSIHIIS, a TAK/KE
YCTOMYHUBOCTH TPOEKTA, BKIOYAIONME H3MeHeHNe MMOTOKOB I10 TPOEeKTY U
dpHHAHCOBBIX K0o(h(PUIIIEHTOB.
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