
ce.neeull). :JaCJJy~aaer r lHMaHH11 onblT ,11.pymx crpau no aua.nOI'Htf1'1hlM 

MepaM B yCJIOJIHllX HB<I>. ~RH H B03MOJl;ROCTH HX HCDOJlb30B3HIDI cero,11.Hll B 
HameA 3XOHOMHKC. . 

A.A.5PB3RJIIOK, KaH.AH.IJ.aT 3KOHOMHtfecKHX uaytc, .11.o~eHT 

(5e.11opyccKHH rocy .11.apcreeHHbrH 
3KOHOMHlfecKHH .,, HHBea>CHTeT) 

AHAJHl3 IlOKA3ATEJIER 3KOHOMHqECKOA: 
3<1><1>EKTHBHOC ~'H HHBECTH.U:UA: 

npHHSIThlC b MHpoBOH DpaKTHXe MeT0,11.hl 3KOJfOMH'iCCKOJ'i OU.CHXH HHBC­

CTHU.HH MaJJOH3BecTHhl OTC'lecTBCRHhlM cnel.UfaJJHCT3M. B 3TOH CB.ll3H u.ene­
coo6pa3HO paCCMOTpeT.b np~HDbl P:\C'leT3 H co.u.ep""3HHC BCKOTOOblX oc­

HOBHhlX noKa3aTeneii ajxpe1~THBHuCTH xanuTaJJOBJIOJ1;eHHH, Y'IHTbL.4JO~x . 
<t>axTOpBpeMCHY ~ 

Oa.eHKH 34>ct>r :THaHOCTH HHBCCTHU.HOHHhlX npoexros OCHOBaHhl ua co­
nOCTaBJJeRHH KanHTaJJOBJJOJl;CHHH c nOJJy'13CMhlM .QOX0,11.0M 3a paC'leTHhlii: 
oepao,11.. llOCJJ~BHH balpa)ll(3f--Cll 'II' 'IOM Jle'l' OT Ha'laJJ3 K3DHTaJJOBJIO::l::C­

HHii AO MOMCHTa IlPP.Kpa~CHBll ,11.oxo,11.a • .LJ,oxo.u. B o6meM CJiy'l3e ODpe,11.eJJJl­
eTCll xa: pa3HOCTb ,11.eueJKHhlX nociy0J1eeHii K Texy~x pacxo.u.os. B cocraae 
,IJ.OX0,11.3 y'IHTblB3101'Cll aMOpTB33U.HOHHlilC H3KOwteRHll. Ec.ne KaDHTaJJOllJIO­
:.«l!HHll 00ecDC'IBB8JOT TOJJbKO yweebWeHHe TeKy~ax pacxo,11.os, TO ,IJ.OXO,IJ. 

OpP~CT3BJJSleT HX 3KOROMHJO. 
HopMy ,11.oxo,11.eOCTH HHBecnontl aHpa;igaer ro.u.o~ npou.eHTHatl craa­

xa. Oea, ao-oeps1i1x, BYDOJlHlleT po.nb 6a30soro yposHll, a cpaseeeHH c 
KOTOphlM ODpe,11.eJJllCTCll U.eJJecoo6pa3BOCTb opoe~ .'OB, JIO-BTOplilX, 3a,IJ.3eTCll 
KOPM3THl> •• Ni TCMD pocra' KaDHTaJJa, B-TpeTltHX, OOpe.QCJllleTCll 31CBKll3Jlee­

THOCTb .u.eeCJt:;HNX C)'MM B pa3JJH'IHYC MOMCHTY Bpl!MCBH. B OOnbWHHCTBC 
CJJylfaes HRBCCTOp OOJ>CACllllCT craBKy BCXO,IJ.ll ';f3 ripHeMJteMoro H peaJJbBO 

AOCT~HMOTe AOXO,IJ.a. Ilpe.u.nonaraerc11, 'ITO opa 01'k33C OT paCCMaTpHBae­
MOro npoexTa OH KMCCT B03MOJICHOCTI> DOJIY'IHTb uopMaTHBKYH .QOX~ ea 
yposee npolJ,CHTHOi CT3BKR. 

Iloxa3.r"'e.nb 'IHCTOH HhlHCWHCA CTOHMOCTH 11HC n~cr3BJISICT co6oA 

pa31ht''Y cyMM3pHoro ,AOXO~a H KaOHTaJIOBJIOll:CHHA 3a paC'ICTHliA oepuo,11., 
np•·'l~CHHNX DO BpeMeH •• K H3'1M)' nep110,11.a. 11HC xapaKTtpH3yCT BCCb 
3<jxt>CKT (BhlHrpblW) OT npoeKTa, npuBCACHHlilH BO BpeMeHH K Ha'lany pac­

'ICTH.Oro nepno,11.a. HanpHMep, 1.JHC, paaHa11 IOOn1c. py6., oana'laCT, 'ITO 33 
paC'ICTHblH nepHOA HHBecTOp, BO-nepB!iX, B03Bpa~aer CBOH xanHTaJIOBJJO­
ll:CHRll H nonyttaer HOPM3THBHblH .llOXO.ll Ha ypoaue opou,eHTl. ,)t CTaBKH H, 

BO-BTOpblX, D,ono.nKHTCJJbHO no.ny'laeT cyMMy, 3KBHBaJJeHTHYIC 100 TblC. 

py6. B F'l'la.ne nepHo.Da. KanHTaJJOBJIOlltCHHH u.CJJecoo6pa3Hhl r.pK 11HC, 
6onbmeh KJIH pasHOH HyJur . 

KpoMe oucHKlf U.CJJecoofipa3HocTH .poeKTa MOJKCT Tpe6osaTbCll onpe.ue-
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JICHMeJiy\fmero npoeKTa no npHHllTOMY KpHTepmo. 8 :11'0H CBll3H HeOOX01J.H­

MO OTMCTHTb, \fTO qHc KaK KpHTCt-1HH CtlOTBeTCTBYCT HA~e ysen "\feHHll 
Maccbl KanHTaJIOBJIO)l(CRHH e a,eni1x yeeJIH\fCHHJ1 1l.OX01J.a. OH no3eo;u1er 

Bhl6paTb JI)"IWHH 11poeKT npH ycnoBHH il.OCTYnHOCTH HnBecTHU.HOHHhlX pe­

cypcoe. CpaeaHBac!Mhle npcv~KTbl MOryT OTJ1.•\f3TbCll no c • .:>HMOCTH. TipJt 

<tnmaHCHpoBamm npoeKTOB 33 C\fCT COOcrBCHHblX CpC1J.CTB npe1J.TIOJI31'3CTCll, 

\fTO necypcbl, C3KOHOMJICHHMC Ha ",neweeoM" npoexTe, o6ecne\faT HOpMa­

THBHblH 1J.OX01J. Ha ypoeHe npoa,eHTHOH CTaBKH. 

JI.mi crrOOj.la JIYlffiIH.X npoeKTOe qacro TJ)e6yeTCll KX paa;opoeaHHe no ee.rm­

'lHHe.a;oxo.a;a Ha C1J.HHH.Izy KanHTa.11owtoll<eHHif. Tm<yio xapaJ<TepHCTHI<Y o6ecne­

\fHBaJOT K03<1$HJ.1,HeHT pocra KanHTaJia H .IQ)yme y.a;e.rn.Hhle noKaaaTe./lH. 

Koajxfmn,ueHT pocra KarrwraJia nOK33blBaeT OTHOCHTCJ11>Hoe yee.n;.fl{1::HHe 

KamrraJla 33 paC'leTHblH nepHOiJ. no CpaBHCHHIO c yer.JUt\fCHHCM Ha ypoBHC 

npoa,eHTHOM CTaBKH. Kamrra.llOBJIOJKCHIDI ue.nec.oo6pa3Hbi npH K03<fxt>HJ.1,H~ifl'C, 
6onhineM If.JIM paeHOM C1J.HHHUC. Ko3<fxt>Ha,HCHT p3CC'IHTblBaerat ll}'TCM .a;e.i1eHHS1 
C)'MMapHon , AOX01J.3 Ha cyMM3pHh!e KanHT3.J10BJIO.lKCHIDJ. 06a DOK:l33TeJUI npH­

B01J.Sl'J'Cll no BpeMeHH K H34any paC\feTHOro nepH01J.3. 

IlpH Orp3HH\feHHH BpeMeHH nM)"ICH.IDI p;oxo,n:a HCilOllb3YCTOI nor<a33Te.llb 
cpot<a eooepaTa rcamrrana. OH onpe.AeJilleT 'peMll, 3a KOTOpoe HHBecrop eepHCT 

BJIO.lKCHHnrn KanHTaJI H nMy\fHT HOpManmHhU{ .llOXO.O: Ha ypoeHe npoueFrrHo •. 
CTaBKH. KanHTaJIOBJIO}KCHH.SI a,e.necoo6pagffhl npH CpoKe B03BpaTa Karnrrana B 
lpe,aenax nepHo,n:a, JIHMHTHpoeaHHoro ycnoeWIMH ~a\fH. 

B.A.XMEJibHHIJ:KHit, 
KaH,!J;I1JJ:3T 3KOHOJ\fHqecKHX HayK, JJ:OUeHT 
(roMeJibCKHH KOOnepaTHBHblH HHCTHTYT) 

C.M.CMOJIEHqYK, acn11pattT 
(Be.nopycCKHH rocyJJ:apCTBeHHblH 

3KOHOMHqeCKHH YHHBepCHTeT) 

OFrAHH3AIJ:HSI KOHTPOJJc;f B YC.ITOBHSIX PbIHOq­
HblX OTHOlliEHHH 11 )1,EflCTB.HSI MEJK,lI,YHAPO.LJ:­

HbIX CTAH)J,APTOB AY.LJ:HTA 
8 .npHHSITOM 3aKoHe "O npeD,npHS1T1.S1x e Pecny6JIHKC Benapyc&" 3a­

KpcnneHo nOJIO.)KCHHC 0 TOM, 'ITO pCBH3HR MO)l(.CT npoBOD,HTbCR no HHHUHa­
THBe co6crseHHHKa . Opa110 cy6be1<Ta co6cree11HOCTH Ha opraHH3aU.HJO npo­
BC.lleflHll pCBH3HH CBOCH <IJHHaHCOllO-X03SIHCTBCHHOH JlCllTCiJhHOCTH npeD.nO­

Jlarae-r' \ITO D33HMOO'THOWCHHSI KOHl'poJI&HhlX opraHOB c pCBH3YCMhlMH 
npcD,npHSITHllr.tH It cnraHH331VISIMH J{OJl)l(Hbl CTpoHTbCll npeHt~Yll\CCTBCHHO 
Ha D,oro11opHb1X Hallanax, B OCHOBe KOTOpblX JIC;)t,.wT X03paClleTHblC npHHU.H­
nbl. 3TO JICC SIBJJSICTCS. 00ll33TCJlbl!blM H B CJiy'lae BHCD,pCHHSI MCJKJl.YH31JOD,HblX 
CTaHD,ap-roe ay:;.11Ta B npaKTHKY pa6oTbl KOifTpoJibHO-pCllH3HOHHhlX CJry.)1(6. 
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