Tema Ne 4

3KOHOMMYECKAS YPPEKTUBHOCTHh NHBECTUIIN B
CTPOUTEJIBCTBE
NuBecTHIHOHHASA 1eATEJbHOCTh B Poccuiickoin @enepanuu

Hneecmuyuu — 370 COBOKYITHOCTHh BCEX BHUJIOB JICHEXKHBIX, UMYIIIECCTBEHHBIX U
VMHTEJUIEKTYAJIbHBIX [ICHHOCTEW, BKJIAJABIBAEMbBIX B PEATM3ALUIO PA3IMYHBIX TPOTPAMM U
MIPOEKTOB MPOU3BOIACTBEHHON, KOMMEPUYECKOW, COIMATIbHOW, HAYYHOU, KYJIbTYPHOU WU
KaKON-11M00 JIpyroi cdepsl C 1EeIbl0 MOJIyYeHUsS TpUObLIN (10X0a) MIH JOCTHKCHUS
COLIMAJIBHOTO MJIM DKOJIOTHYecKoro 3ddekra.

Hneecmuyuonnvimu yeHHOCMAMU B YCIOBUSX PBIHOYHON KOHOMUKH BBI-
CTYIAIOT JCHEKHbIE CPE/ICTBA, OAHKOBCKUE JICTIO3UTHBIE BKJIA/Ibl, 0AHKOBCKUE KPEIUTHI
U CCY[IbI, IIeHHbIE Oymaru (0OJMuraIiiy, akiiui BEeKCems U T.J.), IBUKUMOE U HEIBUKU-
MO€ MMYIIECTBO (3[aHus, Pa3IN4HbIe COOPY>KEHHUsI, MAIIMHbI, MEXaHU3MbI U 000PY10-
BaHHE, a TAKXKE JIPyrue MaTepralibHbIe IEHHOCTH), IPaBa MOJb30BAHUS 3EMJIEH U ApPY-
TUMHU MPUPOJHBIMU PECYypCaMU, UHTEIJIEKTYalbHbIC IIEHHOCTU (3amaTeHTOBAHHbBIC H30-
OpeTeHus1, 3aKpeIICHHbIE aBTOPCKUMU ITPaBaMH OTKPBITUSI, HOY-Xay),

Hneecmuyuonnaa oeamenpbHocCmb TIPEACTABIIET COBOKYIIHOCTb NPAKTHYE-
CKUX JACUCTBUM (PM3HUECKUX U FOPUIUYECKUX JIUIL [10 peaTn3allii HHBECTULIUH.

B nacrosee BpemMsl B Hallleld CTPAaHE 3HAYUTENBHOE BHUMAHUE YAEIAETCS aKTH-
BU3AIUU JICATEIBHOCTH HMHOCTPAHHBIX HMHBECTOPOB. OCHOBHBIMU 00beKmamu WHO-
CTPaHHOTO UHEECMUPOBAHUS SIBIIAIOTCS:

- TIPEANPUATHS, TTOJTHOCTHIO MPUHAIISKAIINE NHOCTPAHHBIM MHBECTOpaM, a Takke (Qu-
JIMaJbl NPEINPUITHIT THOCTPAHHBIX FOPUINYECKUX JIUILL;

- JIOJIEBOE Y4acCTHE B CO3/JIaHUHM COBMECTHO C IOPUAMYECKUMU U (HU3UUECKUMU JIUIIAMH
Poccuu coBmectubix npeanpustuii (CII);

- aKIuu, OOJIUTalMK U JPYTUE IICHHBIE OyMaru.

Cyovekmamu uUHEECMUUUOHHOU 0eAme1bHOCMU BBICTYNIAIOT T€HEPaIbHBIN
MHBECTOP, CYOMHBECTOPBI, 3aKa3UMK, UCHOJHUTEIb PabOT (MOAPAIUYMK), TOCTABIIMKU
TOBAapHO-MATE€pPUAIBHBIX IIEHHOCTEW M 000pYy/OBaHUs, Pa3pabOTUYMKUA MPOEKTHO-CMET-
HOM JOKyMEHTalluu, OaHKH, CTPaxOBble KOMIAHWUW, WUHBECTUIIMOHHBIC OWUPKU, MHO-
CTpaHHbIE IOPUUYECKUE U PU3NYECKUE JIMLIA, TOCYAApCTBA U MEXIYHAPOIHbIEC OpraHu-
3aIUH.

Hcmounuku ¢punancuposanus uneecmuyuil. B 3aBUCUMOCTH OT YPOBHS HHBE-
CTOpa MHBECTUIIMH (PUHAHCUPYIOTCS U3 (heIepabHBIX M PETHOHAIBHBIX HICTOYHUKOB, U3
CPEACTB, BBIACISEMBIX MECTHOW aAMUHUCTPALNEN, CPEACTB NPEAIPUATUN U OpraHU3a-
Ui 100 YaCTHBIX JIUIL - YACTHBIC WHBECTUIIUH.

NuBecTHLIMOHHAS AEATEIBHOCTh B POCCUM perynmpyercsi CUCTEMOM 3aKOHOB U
HOPMAaTUBHBIX aKTOB. B kadecTBe Takux 3akOHOB BhICTymaroT Koncturynus Poccni-
ckori Ddeaeparuu, ['pakTaHCKHI KOJIEKC, 3aKOHBI O COOCTBEHHOCTH, HEIpax, OCHOBAX
3€MEIBHOTO U JIECHOTO 3aKOHOJATENIbCTBA, 3aKOHBI O MPEANPUATHIX U MpPEAIpPUHAMA-
TEJIbCKOM AESTENbHOCTH, 00 aKIIMOHEPHBIX O0IlecTBaX, OAHKaX, 3aKOHOIOJIOXKEHUS U
HAJIOr000JI0KEHNN BHEUTHEAKOHOMUYECKON NEATEeIbHOCTH, TAMOXKEHHOM KOHTpOJIE, 00
apeHJIHbIX OTHOLIEHUSX U CTPAaxOBaHUHU, 3aKOH 00 MHBECTUIIMOHHOW NEATEIbHOCTH U
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AOCOIOTHASI M CPABHUTEJIbHAA 3P PeKTUBHOCTH KANIUTAJIOBJIOKEHH I
Iphexmusnocms ectb OTHOLIEHUE pe3yJIbTaTa K 3aTpaTaM, HEOOXOJUMBIM IS
JOCTHKEHHUSI 3TOTO PE3yJIbTara:
E =

P
E )
rie E —addexTuBHOCTS;

P — pesynbrar;

3 — 3arpaThl, 00€CIeunBaIONINE MOTYYECHUE Pe3yIIbTaTa.

Pa3zHocTs MeX Iy pe3ylbTaTOM U 3aTpaTaMH SBIIETCS TIOKa3aTesneM Ighghpekma.

2=P-3.

[IpuBenenubie BoIlie GOPMYIIbl BRIPAKAIOT aOCOIOMHYI0 2 pexmusHocmes U ao-
comomuulil 3gpgpexm. Ilpu pacuere mokaszareneit abCoIOTHOTO dPdexTa u aOCOMOTHON
3¢ (HEKTUBHOCTH PUMEHSIOTCS TTOTHBIC BETUIMHBI 3aTPAT U PE3yIbTATOB.

[Tokazarenu cpasuumenvroco s¢hghexma (Oc) U cpasnumenvhol 3ppexmusHo-
cmu (Ec) pacCUMTHIBAIOTCS TPU MTOMOIIU JTOTOJHUTEIBHBIX 3aTPaT M JOMOJHATEIBHBIX
pPE3yNbTaTOB IO CPAaBHUBAEMbBIM BapuaHTaM. [lokazaTenb cpaBHUTENBHON 3P HEKTHBHO-
CTH

AP
A3’
a mokazareib CPaBHUTEIBHOTO d(PdekTa
3. =AP—-A3,

rae AP n A3 — nonogHUTENbHBIE PE3YIBTATHI U 3aTPATHI IO CPABHUBAEMBIM BAPHUAHTAM.

[Ipy 11aHOBOM PKOHOMHMKE B OT€UECTBEHHOM ITPAKTUKE MPOECKTHUPOBAHUS MPENI-
OPUSTUN, TIPU TJIAHUPOBAHUM KaMTAJIBHBIX 3aTpaT MPUMEHSUICA NOKa3aTeslb abCOIOT-
HOU 9P HEKTUBHOCTH — peHMAOENbHOCMb KARUMAL06/10HCeHUIL.

R:l[—_(jZRH

rae /] — ToaoBO BBIMYCK MPOMYKIIMH B ONTOBBIX IIEHAX IO MPOCKTY;
C — ce0ecTOMMOCTh TOJJOBOTO BBINTYCKA MPOAYKIIMH MOCJE MOJHOTO OCYILECTBIIE-
HUS CTPOUTEIHCTBA U OCBOCHHS BBEJICHHBIX MOIITHOCTEH;

K — kanutanoBnoxeHu .

[Tony4yeHHbIe B pe3yJbTaTe pacyeToOB MOKA3aTENN PEHTA0EIbHOCTH (a0COIIOTHOM
3 PEKTUBHOCTH KANMUTAIOBIIOKEHUN) CpaBHUBAIM ¢ Hopmamusom R,. KanutanbHbie
BJIO’KCHHSI TIPU3HABAIIMCH SKOHOMHUYECKH 3(()EKTUBHBIMU, €CIM TOJYICHHBIC I HUX
MoKa3aTesid PeHTabeTbHOCTH ObUTH HE HIKE HOpMaTuBOB. HopmaTHB peHTaOeTsHOCTH
YCTaHABIMBAJICS JIsl K&KIOW OTPACTH HA MATUIIETKY BBIIIECTOSIIIUM JUPEKTHBHBIM O-
TaHOM.

B ycnoBusix peIHOYHOM SKOHOMUKH MPUHATHE (HUPMOI perieHus: 00 MHBECTUPO-
BaHUM MPOEKTA O0O0YCIOBIMBAETCS IIEJISIMHU, KOTOPBIE OHA CTAaBUT Tiepen coboit. M3Bect-
Ha CJIEYIONIAsl nepapXus MHBECTUIIMOHHBIX 1eJieH (DUPMBI.

1. I[IpuGsUILHOCTH (PEHTAOCTHPHOCTh) HHBECTUIIMOHHOT'O MEPOTIPUSITHS ONIPEACIIsi-
eTcsl KaK HOpMa MNpuObUIM Ha HHBECTHLMH. KanmuTanoBlIOKEHUS OCYHIECTBISIOTCS
TOJIKO B TOM cCllydae, €clid NMpUObLIb OT HUX JIOCTUTAET OINpPEIETICHHOro, 3apaHee 3a-



JTAHHOTO MUHUMYyMa.

2. Poct ¢upMBbI ITyTeM €KETOIHOTO YBEJIUUECHHUS TOPTOBOI0 000pOTa M JOJIU KOH-
TPOJIMPYEMOTO €10 PHIHKA.

3. Iloxnepkanue BBICOKOM pemyTanuu (pUpMbl cpeid MoTpeduTene u coxpaHe-
HHE KOHTPOJUPYEMOM JI0IU PhIHKA.

4. JlocTKeHHE BHICOKOH TTPOU3BOIUTEIIBHOCTH TPy/a.

5. IIpon3BOACTBO HOBOM MTPOAYKITUH.

B ycnoBusix peiHKa Kaxaoe npeanpusatue (Gpupma) yctaHaBIMBaeT sl ceOs ca-
MOCTOSITEJIbHO MPUEMJIEMBbI YPOBEHb PEHTAOEIHLHOCTH KaNUTAJIOBIOKEHUH, KOTOpPbIE
00eCIeuynBalOT €My HOPMAJIBHBIN pa3Mep MPUOBLIH.

IIpocreiinme MeTOAbI IKOHOMHYECKO OLIEHKU MPOEKTOB

OCHOBHOI1 0COOEHHOCTBIO MPOCTHIX (MPUOIMKEHHBIX) MMOKA3aTeIeH OLEHKHU 3 (-
(hEeKTUBHOCTH TIPOEKTOB SIBJISIETCS TO, UTO OHU PACCUMTHIBAIOTCSA 0€3 TUCKOHTUPOBAHUS.
Pexomennyercst n1Ba mokazatens: npocmas Hopma npudwviiu (peHTadEeIbHOCTh) U NPO-
CMOlL CPOK OKYNAemMoCmu.

Ilpocmas nopma npubvliu — 310 K0d3hHPUIMEHT TOJOBON YUCTOW NMPUOBLIA Ha
KanmuTajl. DTOT MOKa3aTelb PACCUUTHIBACTCS TOJBKO /I OJHOrO roja, 0OBIYHO — roja
MIPOU3BOJICTBA HA MOJIHYIO MOIIHOCTb.

Hopwma npuObuiv Ha MOJIHBIN BIOKEHHBIN KaluTal pacCYUTHIBAETCS 1o Gopmyre:

P(%) =$xloo,

a HopMa pUOBUIH HA OTUUIAYCHHBIN aKIIMOHEPHBINA KamuTall

P =£x100
AK ’

axk

rae Y11 — auctas npuObUIh (TIOCJIE aMOPTU3AIIMOHHBIX OTYUCIICHUH, YIIaThl MPOIEHTOB
Y HaJIOTOB);

1] — IpOoLEeHTHI;

K — nonHbie MHBECTUIIMOHHBIE U3JIEPKKU (OCHOBHOM M OOOPOTHBIN KamuTan);

AK — aKIITMOHEPHBIN KaIUTAJL.

Cpok oKkynmaeMoCTH — BeJIMYMHA, OOpaTHasi mpocTtod HopMme mpuObum. Cpox
OKYIae€MOCTH MOJHOTO KanuTasna

K
g+’
a CPOK OKyIIa€MOCTH aKIIMOHEPHOTO KamuTalia
AK

TOK.dK = qH+H .
B odunmanbHpIx 0Te4ecTBEHHBIX MeTOAUKax 60-X u 70-X T0JI0B UCIIOJIH30BAJIUCH
TPH TTOKa3aTessi CPAaBHUTENBHON 3P (HEKTUBHOCTH KA TAIOBIIOKEHUM.
1. Cpok okynaemocmu 00nonHuUmMeNbHBIX KANUMAL06/10HCEHUT
_ K 2 K 1
OK.C y
Cl - Cz
rae 71,.. — CPOK OKyHa€MOCTH JIONIOJHUTENBHBIX KalUTAIOBIOKEHUNA YJKOHOMUEN HaA Ce-
0eCTOMMOCTH;



Kj n K, — KanuTanoBioXeHUs 10 CPABHUBAEMbIM BapUAHTAM;

C; u C, — cebecTouMOCTb TOJIOBOM MPOAYKIIUHU IO CPAaBHUBAEMbIM BapUAHTAM.

Bemuunna T, . cpaBHMBAETCsI ¢ HOPMATUBHOWU BEITUUMHOU Toxcy U €CHU Ty <
Tok.cirs TO TOTOJHUTEIBHBIE KAITUTATIOBIIOKEHHS, a CJIeI0BAaTEIbHO, U 00Jiee KalmuTano-
eMKHuH BapuaHT 3(PGHEeKTUBHBI.

2. CpasnumenvHasn I(hpekmugnocms KANUMAIbHBIX 6710MHCCHULL

_ GG
‘" K,—K,"

Pacuernas Bennunna E; cpaBHUBaeTCS ¢ HOPMAaTUBHOM BeIMUMHOU E — HOpMaTH-
BOM CpPaBHHTEIHHOHN 3()(PEKTUBHOCTH KamUTANOBIOXKeHHH, 1 eciu E. > E, To momomHu-
TEJIbHBIC KAITMTAIOBIIOKEHHUS, a CJICIOBATEIbHO, U 00JIee KamuTAIOEMKUI BapuaHT 3 (-
(EKTUBHBI.

3. [Ipy HanMuuM HECKOJIbKUX BapuaHTOB Haubosee 3¢hGEeKTUBHBIN BbIOUpaeTcs
110 MUHUMYMY ROKA3ameJisi NPUBEOEHHbBIX 3ampam.

3. =C, +EK,,
rjae 3; — MPUBEICHHBIC 3aTPaThl, MPUBEACHHAS CTOUMOCTD 0 KaKJIOMY BapHaHTY;

Ci- - TeKyLue 3aTpaThl (Ce0ECTOMMOCTD) IO TOMY K€ BAPUAHTY;

Kj - xanuTanoBIOXKEHUsI IO TOMY K€ BapUaHTY;

E - HopMaTuB 3pPEeKTUBHOCTH KaTUTAIOBIOKEHHM.

KomMmepueckas, 0101:KeTHAsA ¥ IKOHOMHUYeCKas I(PPeKTUBHOCTHL MHBECTUIIU-
OHHOTI'0 MIPOEKTA

Kommepueckan (¢punancosasn) rgpghekmuernocms npoexma ydntbiBact (puHaAHCO-
BbI€ TOCJIEICTBUS peaau3alMyd MPOEKTa JJisl €€ HEMOCPEICTBEHHBIX y4acTHUKOB. OHa
OTIPEJIENISIETCS] COOTHOIICHHEM (DMHAHCOBBIX 3aTpaT U PE3yJIbTaTOB, 00ECIICUMBAIOIINX TPE-
OyeMyr0 HOPMY JIOXOTHOCTH.

Kommepueckast 23(eKTUBHOCTh MOXKET PacCCUMTHIBATHCS 1T MHBECTUITMOHHOTO
MPOEKTA B LIEJIOM WJIU JJIs KOHKPETHBIX YYACTHUKOB ITPOEKTA C YUETOM UX BKJIAJIA.

broosrcemnasn s¢pghekmuenocmov npoekma OTpaxKaecT BIMIHUE PEAUTU3ALNH TTPO-
€KTa Ha JI0XO0JIbl U pacxojibl hefiepaaIbHOTO0, PErMOHAIBHOTO I MECTHOTO OIO/IKETA.

IKoHomuueckaa IPgekmueHocmsb OTPAKAECT BO3ICHUCTBUE TPOLECCA peai3alin
WHBECTUIIMOHHOTO MPOEKTa Ha BHEIIHIOW YISl IPOEKTA CPEAYy M YUUTHIBAET COOTHOIIIE-
HUE PEe3yJIbTaTOB M 3aTpaT M0 WHBECTUIIMOHHOMY MPOEKTY, KOTOPBIE MPSMO HE CBSI3aHbI C
(bMHAHCOBBIMU MHTEpECaMH YYaCTHUKOB MPOEKTa U MOTYT OBITh KOJWYECTBEHHO OlICHE-
HBI.

[Tokazarenu HApOAHO-XO3IUCTBEHHOU 3(P(HEKTUBHOCTU ONPEAeNaioT d)QPeKTrB-
HOCTb MPOEKTA C MO3UIIMI IKOHOMUKH B LIEJIOM, OTPACIIU, PETUOHA, CBSI3aHHBIX C peau-
3alMen MPOEKTa.

Ouenka 3¢ eKTUBHOCTH HHBECTHLUN 0 CHCTEMe MeKAYHAPOIHbIX MOKa3a-
TeJiel

CpaBHeHHE pa3IMYHbIX WHBECTULIMOHHBIX MPOEKTOB (WJIM BAPUAHTOB MPOEKTA) U
BBIOOD JIYUIIIET0 M3 HUX PEKOMEHYETCS MMPOU3BOJIUTh C UCTOJIB30BAHUEM CIICTYIOIIUX
IoKa3aTesen:

- YUCTBIM JUCKOHTUPOBAHHBIN noxon YT ;

- uHAEKC noxoanoctu U/,



- BHYTPEHH:AA HOpMa noxonnoctu BH/T,

- CPOK OKYIIA€MOCTH.

Yucmuwtii Ouckonmuposanustii 00x00 H/I/] onipenenseTca Kak cyMMa TEKYIINX
3¢ (dexToB 3a BeCh pacyeTHBIA MEepUOi, MPUBEACHHAS K HAYaJlbHOMY Iary, WIH Kak
MIPEBBIIEHNUE UHTETPATIBHBIX PE3YJIbTATOB HAJ UHTEIPAIbHBIMU 3aTPATAMH.

Ecnu Y/]/] vHBECTUIIMOHHOTO MPOEKTa MOJOKUTENEH, MPOEKT sBIsAeTCS P hek-
TUBHBIM (TIPY IaHHOW HOpPME JIMCKOHTA) U MOXKET paccMaTpUBAThCS BOIIPOC O €ro Mpu-
Hatuu. Yem 6osbie Y1/, Tem 3G dhekTuBHEE TPOCKT.

Onpenenenue Y/[/[ TpeOyeT caeAyONIUX 11aroB:

1) BBIOOpA CTaBKH JUCKOHTHPOBAHHS;

2) BBIYUCIICHHS TEKYIIEeH CTOMMOCTH OKHIAEMBIX OT HHBECTHIIMOHHOTO MPOCKTa
JICHEKHBIX JOXOJOB,;

3) BBIUMCIICHHS TEKYIEH CTOMMOCTH TPEOYEMBIX JUIS MPOEKTa KalMTaJIOBIIOXKE-
HUM;

4) BBIYUTAHUS U3 TCKYIICH CTOMMOCTH BCEX JIOXOJOB TEKYIIEH CTOMMOCTH KallH-
TaJIOBJIOKCHU .

Hnoexc ooxoonocmu HJ] npencrapiser coO0i OTHOIIEHHE CYMMBbI THCKOHTH-
POBaHHBIX JIEHEKHBIX MTPUTOKOB (IIPUBEICHHBIX d(P(PEKTOB) K BEIUUYHNHE KAMUTAIOBIO-
YKECHUMU.

NHaekc 10X0AHOCTH TECHO cBsi3aH ¢ Y/[/[: ecnu Y/[/] nonoxureneH, To M/>1 u
HaoOopot. Eciiu M/[>1, npoekt 3¢ dextusen, ecnu HM/[<1 — nHeapdekTuseH.

Buympennaa nopma ooxoonocmu BHJ] npencraBnsier co0oil Ty HOpMY JAMC-
KOHTa E, Tpu KOTOpOM BeMYMHA MPUBEACHHBIX 3(()EKTOB paBHA MPUBEACHHBIM Kallu-
TanoBioxxeHusiM (Y/[/] paBeH HYIIO).

Cpok oxynaemocmu — MUHUMAJIBHBIM BpEMEHHON MHTEpBAJ (OT Hadasia OCyllle-
CTBJICHUSI MPOEKTA), 3a MpeJeaMid KOTOPOTO MHTErpaibHbIA d(PPEKT CTAaHOBUTCSA U B
JaTbHEHIIIeM 0CTaeTCs HEOTPHUIATeIbHBIM. IHBIMU ClI0BaMU, 3TO TIEpHO/ (M3MEpsIeMbIi
B MeEcsIax, KBapTaJlax WM rojax), HaYuHas ¢ KOTOPOTo MepBOHAYAIIbHBIE BIOKEHUS U
JIPYTHE 3aTpaThl, CBI3aHHBIE C MHBECTUIIMOHHBIM IMPOEKTOM, TOKPBIBAIOTCS CYyMMAapHbI-
MU pe3yJbTaTaMU €ro OCYIIECTBICHUS.



