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B cTtaTbe paccmaTtprBaeTca KOMNIEKCHbIM NOAX0A K OLeHke 3 (MEKTUBHOCTU MHBECTULIMOHHBIX NMPOEKTOB B ynpasrieH4eCcKkoM y4eTe, OCHOBAaHHbI
Ha pac4yeTe Kro4eBblX 3KOHOMUYECKUX nokasatenew pe3ynbTaTUBHOCTU MPOEKTOB, AeTarlbHOM NPOrHO3MpoBaHUN OEHEXHbIX NO-TOKOB MO MPOEKTY,
CUCTEMHOM aHanui3e puUcKoB MO MPOEKTy, aHanuse gepeBa NPUHATUA peLleHnin 1 pearnbHbIX ONLMOHOB, OLEHKe AOMNOSIHUTENbHbIX KaTeropun ad-
(*)eKTVIBHOCTVI npoeKkTa B COOTBETCTBUU C TpeﬁOBaHMﬂMM 3anHTepeCcoBaHHbIX CTOPOH, CTeVIKXOJ'I,D,epOB.

INnTtepatypa

1. O6 uHBeCTULUMOHHOW AesTenbHocTn B PP, ocyllectBnsemon B hopMe KanutanbHbIX BIOXEHWA [ONeKTpoHHbIN pecypc] : de-
Aep. 3akoH ot 25 dpesp. 1999 r. Ne39-®3 (pea. ot 26 nions 2017 r.). JocTyn 13 cnpas.-NpaBoBOW cUCTEMbl «KOHCYNbTaHT-
Mntocy.

2. MeToaguka pacyeTa nokasatenev n NPUMEHeHNst KputepueB ahEKTVBHOCTU PETMOHAIbHBLIX MHBECTULIMOHHBIX NPOEKTOB, NpeTeH-
OYyIOLMX Ha NonyveHne rocyapCTBEHHON MOAAEPXKKW 3a cyeT OromKeTHbIX accurHoBaHun MHeecTuumoHHoro doHga PO [Onex-
TPOHHBIN pecypc] : npukasd M-Ba pervioHansHoro passutus PP ot 30 okt. 2009 r. Ne493. [locTyn n3 crnpaB.-MpPaBoBOM CUCTEMBI
«KoHcynbTtaHTlmoc».

3. MeTtoauyeckne pekoMmeHgaummn no oueHke 3MEKTUBHOCTA MHBECTMLIMOHHBIX NMPOEKTOB [ONeKTPOoHHLIN pecypc] : yTB. M-Bom
3koHoMuKkM PP, M-Bom cuHaHcoB PP, Noc. komutetom PO Mo CTpoUTENLHOW, apXUTEKTYPHOW M XWUMULLHON nonuTtuke 21
mioHa 1999 r. NeBK 477. [loctyn 13 cnpas.-npaBoBoi cuctembl «KoHcynbTaHT1nocy.

4. bBpurxem 0. ®MHaHCOBBIV MEHeKMEHT: MonHbIn Kypc [Tekct] : B 2 T. / HO. Bpurxem, J1. lFaneHckn ; nep. ¢ aHrn. noa pea.
B.B. Kosanesa. — CI16. : OkoHomun4eckas wkona, 2001. T. 1. - 497 ¢. T. 2. — 669 c.

5. Epwmakos C.I". n gp. OpraHnsaums MHHOBaLMIA Ha OCHOBE CaMOPErynvpoBaHns U paspaboTkn Mofene oLeHKW hHaHCOBOTO pucka
[Tekct] / C.I'. EpmakoB, WN.W. KoHcTaHTuHOB, C.E. BapbikvH, A.KO. JoMHMKOB // AyauT 1 doMHaHCOBbIN aHanms. — 2014, — Ne2. — C.
255-259.

6. Weawkesund B.b. Byxrantepckuin ynpasneHyeckuin yqeT [TekcT] : y4eb. ans By3os / B.b. MBawkesu4y. — M. : FOpucts, 2003. —
618 c.

7. WwwHa N.B. v gp. 3soniouusi NoaxodoB K OMNpedeneHnto AeHexHbIX MoTokoB npeanpuatua [Tekct] / W.B. WwwuHa,
A.N. BopoauH, H.H. HatoueeBa, A.H. CopouaiikuH // BectHnk Camapckoro yH-Ta ; Cep. : OkoHOMUKa U ynpasneHue. — 2013.
—Nel. - C. 125-131.

8. KacruHa P.I. AHanu3 nydlien npakTuku packpbiTMa MHGOPMaLmmn O KIoYeBbIX nokasaTtensax addekTMBHOCTU U BusHec mo-
Oenu B MHTErpypoBaHHON OTYETHOCTU HedTsiHoW komnaHun [Tekct] / P.I'. KacnuHa, P.A. Cabup3asiHoBa // Ka3aHckuii coum-
anbHO-ryMaHUTapHbIn BECTHUK. — 2017. — Ne4. — C. 40-44.

9. Koeanes B.B. ®uHaHcOBbIN aHanu3: YnpaeneHve kanutanom. Bbibop uHBecTuumn. AHanu3 otyeTHocTw [Tekct] /
B.B. KoBanes. — 2-e u3g., nepepab. n gon. — M. : duHaHchl u ctatuctuka, 1997. — 512 c.

10. KorgeHko B.I'. n gp. KpaTkocpoyHas u gonrocpoyHas duHaHcoBas nonutuka [Tekct] : yueb. nocobve ans CTyqeHToB By30B,
oby4yatoLmxcs no cneunanbHOCTAM «DrHAHCHI U KpeauT», «byxranTepckuii yyeT, aHanus u ayaut», «MupoBas 3KOHOMUKAY,
«Hanoru n Hanoroo6noxexue» / B.I". KoraeHko, M.B. MenbHuk, W.J1. BbikoBHUKOB. — M. : lOHUTK-[aHa, 2017. — 479 c.

11. JivBwmy B.H. Ouerka 3dhpeKkTBHOCTU MHBECTULIMOHHBIX NpoekToB [TekcT] / B.H. Nuewwny, // 3BontoumMoOHHAs 1 MHCTUTYLMO-
HarnbHas 3KOHOMMKa: BOMPOCHI TEOPUM U NpaKTuKK: nekuun |V Bcepocc. neTHen LWKonbl MOMOAbIX UccneqoBaTtenen aBoro-
LIMOHHOW WM MHCTUTYLIMOHANbHOW 3KOHOMUKM / UIH-T cou.-akoH. pa3sutus Tepputopuin PAH MPOO ; LleHTp 3BOMOLMOHHON
3KOHOMMKW. — Bonoraa : Bonoroackui Hayd. LeHTp Poccuiickon akagemum Hayk, 2015. — C. 33-52.

12. MacnoBa WN.A. VIHBeCTMUMM Kak 9KOHOMMYECKasi KaTeropmnsi U OCHOBa MHBECTULMOHHON aeaTenbHocTh [TekeTt] / U.A. Macnosa
/] QkOHOMMYECKME U r'ymaHUTapHble Hayku. — 2014. — Ne3. — C. 22-27.

13. MeToamnyeckme pekoMeHgaumm no CocTaBy M COAepXaHuo 0OOCHOBLIBAKOLMX MaTepranioB MO MHBECTULMOHHBLIM NMpOeKTam
[OnekTpoHHbIN pecypc] : pacnopsikenne OAO «PX[O» ot 5 maprta 2012 r. Ne463p. [loctyn 13 cnpas.-NpaBoBON CUCTEMBI
«KoHcynbTaHTlnocy.

14. NMonosa J1.B. AHanu3 MHBECTULMOHHOW NONUTUKN KoMmMmepyeckoro BaHka [Tekct] / 11.B. Monosa, K.N. Mapywak // Ynpasneh-
yeckum yyeT. — 2017. — Ne3. — C. 27-35.

15. Pans6epr B.A. 1 ap. CoBpeMEeHHbIN 3KOHOMUYECKUIA crioBapb [AnekTpoHHbI pecypc] / B.A. Pains6epr, J1.LU. Jlo3oBckui,
E.B. CrapoaybueBa. — 2-e u3g., ucnp. — M. : MUHOPA-M, 1999. URL: https://dic.academic.ru

16. Casuukas I'.B. AHanma achdeKTMBHOCTM 1 PUCKOB MPeAnpyHMMAaTENbCKON AeATeNbHOCTU: MeTodonornyeckme acnekrbl [Tekct] /
".B. CaBuukas. — M. : UHOPA-M, 2011. — 272 c.

17.

18. Cuctembl MeHempxkMeHTa kadectBa. OCHOBHbIE MonoxeHnst u cnoeapb [Tekct] : FTOCT P MCO 9000-2015. — M. : CtaHgap-
TuHpopm, 2015. — 50 c.

19. Wepemet A.l. AHanu3 n ayauT nokasaTtenen yctonydneoro passutusi npeanpusatus [Tekct] / A.[Q. Wepemet // AyanT u cu-
HaHCOBbIN aHanua. — 2017. — Ne1. — C. 154-161.

20. OkoHoMuUKa. TonkoBbIA crioBapb [BNeKTPoHHbIN pecypc] / obuw,. ped. : A.3.H. .M. Ocaguasn. — M. : UHOPA-M, Becb Mup,
2000. URL: https://dic.academic.ru

21. Shinoda T. Capital budgeting management practices in Japan [Text] / T. Shinoda // Economic j. of Hokkaido university. —
2010. — No. 39. — Pp. 39-50.



AYOWUT U DUHAHCOBbIVN AHANU3 5’2018

KnioyeBblie cnoBa

Yuctasi AUCKOHTMPOBaHHAsi CTOMMOCTb, CPOK OKYyMaeMOCTM, BHYTPEHHSIS HOpMa JOXOAHOCTU, MHAEKC NpUBLINbHOCTK, Byxran-
Tepckas HopMa npubbINK, 4epeBo peLLEHNI, pearbHble OMNLUMOHbI, MHBECTULMOHHBIN NPOEKT, AeHEXHbIEe MOTOKU, PUCKU MO NPOeK-
Tam, 3pPEKTUBHOCTD.

llluzaes AHMoH NeaHosuy

PELIEH3UA

AKTYarnbHOCTb TeMbl OBYCMaBIMBaeTCs TeM, YTO UHBECTULIMOHHbBIE MPOEKTbI SBMSHOTCH OCHOBOMOAraloLyMU At 9KOHOMUKM MoBoro NpeanpusTvs 1
rocynapctea. OHM co3[aloT OCHOBY AJ1S pOCTa BarioBOro BHYTPEHHErO NMPOAYKTa, Npubbinv 1 peHTabenbHOCTV NPeanpusiTUin BCex oTpacreil HapoaHOro
x03a1cTBa. PelleHnst Mo MHBECTULIMOHHBIM NMPOEKTaM SIBMSIOTCA Havbornee OTBETCTBEHHbIMM B GU3Hece. 3aTpaThbl 30eCh UCUMCTIAIOTCS 3HAUUTENbHBIMM
CyMMaMu 1 JOMKHbI 06ecnevnTb NPEANPUSTUIO NONyYeHe AOMONHUTENBHOM NPUOLIN Ha NPOTSHXKEHUM MHOTUX NeT. IHBeCTMLMM NpeBpaLLaloTcs B HEBO3-
BpaTHble U3OepXKY, a Npy owmMBoYHOCTM NpoekTa — B Gonblune yBbITkN. PacyeTbl 3aTpaT 1 pesynbTaToB peanusaum HBECTULIMOHHBIX NPOEKTOB, OLEHKa
MX CPaBHUTENbHOM 3¢PPEKTUBHOCTU CTAHOBSATCA HACTOSATENBHO HEOGXOAUMbIMU. Bee 3T0 cBUaETEeNbCTBYET 06 akTyanbHOCTY TeMbl PELIEH3MPYEMON CTaTbU.

Hay4Has HOBM3Ha ¥ NpakTUyeckas 3HauMMocTb. B cTaTbe npencTaBneH KOMMMEKCHbI NOAXOA, K oLeHKe apeKTUBHOCTU MHBECTULIMOHHBIX NMPOEKTOB B
YNpaBMeHYECKOM YYeTe, OTIIMYAIOLLMIACS PAacCMOTPEHUEM KaTeropum aeKTUBHOCTU C MO3WLMM COBPEMEHHON SKOHOMMUYECKON MOAENN (OUPMbI, CPaBHM-
TerbHbIM aHan“3oM METOAMK pacyeTa KrtoveBbIX 9KOHOMUYECKUX NMokasaTeneit achdpeKTMBHOCTU NPOEKTOB, PACCMOTPEHNEM MOAXOAO0B K MPOrHO3UPOBaHMI0
1 OnpefeneHunio BENUYMHBI JEeHEXHbIX MOTOKOB, a Takke OCHOBHBLIX METOAMK OLIEHKM, aHanu3a v y4eTa pUCKOB MO NPOeKTam, B TOM YKCHEe aHanu3a TOuKu
HyneBoln NpuBLINV 1 aHanmsa aepesa NPUHATUS PELLEHWUI U peanbHbIX OMLMYOHOB.

BakntoueHve. PelieHsnpyemas ctatbsi COOTBETCTBYET TpebGoBaHUAM, NPEAbsBNSAEMbIM K Hay4YHbIM NyGrvKaLmsaM, U peKoMeHayeTcs K onyonumko-
BaHWIO B XXypHane «Ayaut n UHaHCOBbIN aHanua».
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