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ON THE QUESTION OF COST-EFFECTIVENESS ANALYSIS OF
INVESTMENT PROGRAMS

Objective. Development of methodological approach to the cost-effectiveness of investment program as a
system of interrelated projects taking into account synergistic effect of their program interaction. Methodology.
Used system approach and complex of general scientific and specialized methods of the research such as scientific
obstruction, analyze and synthesis, network planning, quantitative finance, cost-effectiveness analysis of
investments, qualitative and numerical scoring of risk level. Results. Cost-effectiveness analysis of investment
program requires synchronization of investment projects, of which it consists, in this regard it is essential to use
method of networking planning. Synergistic effect of investment program can be found in the dissimilarity of cash
flow of investment program in general from the sum of cash flow of investment projects, which amounts it, and also
from diversification of risks. To assess the last one, it is essential to do numerical risk scoring of each project and
the program in general. It is efficient to take into account risk level by means of correcting discount rate, in this
regard appropriate methodological approaches were offered in the research work. Major criterion of program
effectiveness is value of its NPV, which is more or equal to zero. Additional criterion of effective interaction of
investment projects as a part of program is requirement that program NPV will not be lower than integrated NPV of
included investment projects, which were evaluated separately. Scientific novelty. There was updated
methodological approach to cost-effectiveness analysis of investment programs, which unlike the existing, takes into
account synergistic effects of investment program, which influence on its cash flow, and such effects, which are
consequences of risks diversification within the framework of investment program. It allows to improve accuracy of
cost-effectiveness analyses of investment programs as a system of interactive projects taking into account
synergistic effect of their program interaction. Practical implication. Obtained results can be used to form
investment programs, cost-effectiveness analysis, and also to optimize the content of investment program.
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Introduction

Under current conditions investment activity of
economic entity in the sphere of real investments is
realized, as a rule, by means of forming the pro-
grams of real investment, which are represented as
complexes of interacted and time synchronized
investment projects focused on reaching common
goals, which are set by chosen investment strategy.

One of the stages for forming investment pro-
gram is cost-effectiveness analysis. There is a well-
developed methodological base of determining the
cost-effectiveness of investment projects [see 1, 2,
4, 5, 12, 14]. However it requires further research
and development of appropriate methodological
approaches for analysis of synergistic economic
effect of program interaction, which allow to ana-

lyze economic effectiveness of a program as the
systems of interacted programs, i.e. analyze not
separate investment projects, but the effectiveness
of their complex realization.

Nowadays in Ukraine several statutory docu-
ments in the sphere of cost-effectiveness analyses
of investments are in force. The main of them are:

— Procedure and criteria of cost-effectiveness
analyses of project proposals and investment pro-
jects [13].

— Methodological recommendations on in-
vestment project development for realization of
which can be provided state support [10].

— Methodological recommendations on eco-
nomic and social effectiveness analyses of state
target programs execution [11].

© O. M. Hnennyi, N. S. Chernova, 2014



ISSN 2309-821X (Print), ISSN 2310-2438 (Online

Proceedings of the Dnipropetrovsk National University of Railway

Transport named after Academician V. Lazaryan «The Problems of the Transport Economics», 2014. is. 7

— Methodology on performance of state expert
examination of investment projects [7].

— Methodological recommendations on devel-
opment business plan of enterprises[9].

— Methodology of cost-effectiveness analyses
on scientific researches and research results and
their manufacturing implication [6].

Procedure and criteria of cost-effectiveness
analyses of project proposals and investment pro-
jects [13] foresee, that cost-effectiveness analyses
of investment project is performed on the base of
following criteria: net present value; internal reve-
nue rate; discounting payback period; profit in-
vestment ratio. Positive conclusion about effec-
tiveness of investment project is if NPV is positive,
internal revenue rate is more than normal standard
of discount, profit investment rate is more than 1.
Using the criteria of economic effectiveness meets
modern principles, theoretical and methodological
approaches and global practice in the sphere of
investment valuation. However, mentioned docu-
ment does not contain particular methodological
approaches, but foresees, that criteria calculation of
economic effectiveness of investment proposal,
investment project is done taking into account
Methodological recommendations on investment
project development for realization of which can
be provided state support, authorized by Ministry
of Economic Development and Trade.

Methodological recommendations on invest-
ment project development for realization of which
can be provided state support [10] contain (article
2.8) methodology of determining indexes of in-
vestments return. Methodological recommenda-
tions do not have information concerning risk as-
sessment in the process of cost-effectiveness
analyses of the project. It is foreseen to add infor-
mation about project risks, preventive measures
and risks hedging in cases contemplated by the
laws (law point 2.10) as a separate paragraph.
Moreover, only qualitative characteristic of risks is
required. In other words, mentioned Methodologi-
cal recommendations do not contain quantitative
methods of risks assessment of investments and
they are not taking into account in cost-
effectiveness analyses of investment project.

Methodological recommendations on economic
and social effectiveness analyses of state target
programs execution [11] contain the algorithm of
calculation for four main cost-and-saving factors of
economic effectiveness, which are the same as
methods of Methodological recommendations on
investment project development. There was also
offered to use several specific indexes for innova-
tion projects: additional value, investment ratio

(private and public), index of commercialization,
index of new product sale. Methodological rec-
ommendations, which are considered, contain
evaluation method of synergistic economic effect
of programs interaction, which gives an opportu-
nity to estimate cost-effectiveness of the program
as a system of interconnected projects, i.e. analyze
not separate investment projects, but the effective-
ness of their complex realization.

Synergistic effect of program interaction in-
cludes effects of programmed interlocking, con-
centration, specialization, cooperation and replica-
tion of intermediate and eventual results. Men-
tioned Methodological recommendations contain
methodological approaches for determining of
each effect. However, Methodological recommen-
dations do not have methodological approaches
related to risk level evaluation and risk assessment
in the process of cost-effectiveness analyses of in-
vestment projects and programs.

Methodological recommendations on develop-
ment business plan of enterprises [9] contain
methodological approaches related to forecasting
of cash flow from enterprise performance and de-
termining the indexes of economic effectiveness of
investments, they are similar to Methodological
recommendations on investment projects develop-
ment, but more detailed. Methodological recom-
mendations do not contain approaches for scoring
of risk level of investments. But on the base of
analyses of point 2.1.10.3, can be drawn certain
conclusion, that the major way of risks assessment
in the process of cost-effectiveness analyses of in-
vestments, they determine as rise of discount rate
on premium for risk, considering that “Discount
rate (r) — profit ratio, which investors usually get
from investments of analogic content and risk lev-
el”.

Methodology of cost-effectiveness analyses on
scientific researches and research results and their
manufacturing implication [6] contains approaches
for determining the major indexes of project eco-
nomic effectiveness. There are some differences
from standard regulations discussed above in de-
termining profitability ratio. In the Methodology it
is determined as ratio of NPV to present value
(PV) of investments, in the other standard regula-
tions — ratio of PV of results (net incoming cash
flow) to PV of investment costs. Giving the fact
that Procedure and criteria of cost-effectiveness
analyses of project proposals and investment pro-
jects [13] as effectiveness criterion determined that
profitability index was more than 1. The index can
be determined more correctly using Methodologi-
cal recommendations on investment project devel-
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opment for realization of which can be provided
state support [10]. But Methodology [6] contains
defined elements of methodological approaches on
risk assessment in the process of cost-effectiveness
analyses. To assess the uncertainty factor can be
used the following methods: test of project resis-
tance, correcting of project parameters, formalized
description of uncertainty. Project resistance is de-
termined with the help of break even point. Cor-
recting of project parameters is performed on the
base of updating initial technical and economic
task, among them terms of project implementation
resulting from delay of its financing, irregularities
in the procedure of innovation, delay in delivery of
materials and the other complications. In such du-
ties breach are added project expenses. Point 3.22
(formula 3.16) Methodology [6] is foreseen using
of capital assess pricing model to determine dis-
count rate taking into account risk.

Therefore, national standard regulations in the
sphere of cost-effectiveness analyses of investment
projects shows certain methodological tools related
to the structure of forecasted cash flow, determina-
tion of their components, calculation of the major
economic effectiveness indexes of investments
taking into account time factor. But there was paid
less attention to quantitative risks assessment of
investment projects and also when economic effec-
tiveness is determined. It is essential to develop
methodological approaches for assessment of in-
vestment programs as a single system taking into
account synergistic effect of their interaction.

While analyzing international experience, it is
necessary to claim attention at Russian Methodo-
logical recommendations on assessment of invest-
ment projects effectiveness [8]. There is given de-
tailed account of basic principles, methods of effi-
ciency assessment and financial realization of in-
vestment projects, which meet modern approaches
and requirements. As effectiveness index was of-
fered net profit, net present value, internal rate of
return, demand for additional financing, profit in-
vestment ratio of investments, payback period, in-
dicator set, which give characteristic to financial
standing of the enterprise — participant of invest-
ment project. In comparison with Ukrainian meth-
odologies there is foreseen wider variety of in-
dexes, but the major is net discounting income,
which is identical to NPV, internal rate of return,
payback period taking into account discounting.
Russian Methodological recommendations [8] con-
tain the characteristic of incoming information,
which is essential for effectiveness assessment,
methodological approaches for assessment of so-
cial, budget and commercial effectiveness of the

project in general, effectiveness assessment of par-
ticipating in the project, and also methods of ac-
counting inflationary developments, uncertainty
and risk (extend assessment of project sustainabil-
ity, calculation of break-even point, method of pa-
rameters variation, assessment of project effective-
ness taking into account qualitative characteristic
of uncertainty, and also expert approaches for risks
assessment in discount rate.

Objective

Objective of research work is development of
methodological approach to the cost-effectiveness
of investment program as a system of interrelated
projects taking into account synergistic effect of
their program interaction.

Methodology

End of purpose using system approaches and
complex of general scientific and specialized meth-
ods of the research such as scientific obstruction,
analyze and synthesis, network planning, quantita-
tive finance, cost-effectiveness analysis of invest-
ments, qualitative and numerical scoring of risk
level.

Results

Cost-effectiveness analyses of investment pro-
gram, which consists of real investment projects
can be performed in the following way:

1. Determine life cycle of each investment
project, which is the part of the program and the
program in general.

2. Forecast cash flow using base projects
scenarios.

3. Form many scenarios of each investment
project realization, which take into account influ-
ence of uncertainty and risks factors.

4. Determine internal revenue rate on
invested capital of each scenario for each
investment project of the program.

5. Qualitative assessment of risk level of each
investment project.

6. Determine discount rate for each
investment project on the base of connection return
rate with risk level.

7. Determine NPV of each investment project
using standard scenario and discount rates, which
take into account risks.

8. Form standard scenario of investment
program realization in general on the base of time
referenced standard scenario of investment projects
realization and forecasting of its cash flow.
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9. Form many scenarios of programs
realization, which take into account uncertainty
and risks factors.

10. Determine internal revenue rate on in-
vested capital of each scenario of the program.

11. Qualitative assessment of risk level of
investment program in general.

12. Determine discount rate for the program in
general on the base of connection return rate with
risk level.

13. Determine NPV of each investment project
using standard scenario and discount rates, which
take into account risks.

14. Conditional check to guarantee program
effectiveness in general.

Life cycle of each investment project is deter-
mined as sum duration of pre-investment, invest-
ment and operation stages. To determine full dura-
tion of program life style, it is necessary to syn-
chronize in time all its investment projects on
stages. It is recommended to use methods of net-
work planning.

To determine forecasted cash flow of standard
scenarios of investment projects it is necessary to
do forecasting of net profit, amortization, invest-
ments, interest on long-term obligations and values
changes of long-term obligations for each year of
projects life cycle.

Net cash flow for invested capital is defined by
the following formula:

NCF, =NP+A+1,-(1-y)-1, (1)

NCF;, —net cash flow for invested capital;

NP- net profit;

A — amortization of payments, which is taken
into account while determining net income;

Lo — interest on long-term obligations;

¥ — tax rate on income;

I — investments of nominal and circulate capi-
tal (sum of capital contributions, investments in
fictitious assets and growth of working capital).

Financing of investments of nominal and circu-
late capital can be done at the expense of owned or
borrowed capital. That is why net cash flow for
investment capital shows project results for inves-
tors and creditors, participants of investment pro-
ject.

Net cash flow for owned capital is defined by
the formula:

NCF =NP+ A-1+ALTO, )

NCF —net cash flow for owned capital;
ALTO - increment of long-term obligations.

Index of net cash flow for owned capital takes
into account investments of owned capital and
funds flow for procurement of borrowed capital.
It reflects the results of investment project from the
view point of investors.

Financing of owned capital investments can be
done at the expense of enterprise internal sources,
which is done the investment project (accumulated
net profit and amortization assignments), and out-
ward investments.

In the process of forming scenarios of project
realization, forecasted cash flows for invested capi-
tal of each scenario, initial information, probability
of each scenario realization are determined.

Internal revenue rate on invested capital of each
scenario is determined by solution of equitation:

L, NCF,,
1C. — O 3
§(1+1RR,.C) ’ ®

IRR, - internal revenue rate on invested capi-
tal;

T —life cycle of investment project.

As qualitative index of risk level of investment
project can be used standard deviation of internal
revenue rate on invested capital. If there are known
probabilities of scenarios realization, standard de-
viation is defined by the formula:

Oppr = \/Z([RRM —M )2 “Dis 4)
i=l1

Opr — standard deviation of internal revenue
rate and invested capital;

IRR, . — internal revenue rate on invested capi-
tal i-scenario;

M . — mathematic correlation of internal rev-
enue rate on investment capital;

p; — probability of i-scenario realization.

Mathematical correlation is defined by formula:

Mg = ZIRRic.i "D (5)

i=1

If there is no information about probability of
scenario realization, their set is considered as sta-
tistical sampling. In this case standard deviation is
defined as sample estimation using the following
formula:

n

z (IRRicj - M]RR )2

5IRR == 1 . (6)
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Sample estimation of mathematical expectation
of internal revenue rate on invested capital is de-
fined by formula:

Zn: IRR[C.[
_i=l

IRR — - (7)
n

M

To define discount rate, it is necessary to find
formal connection between rate of return and risk
level, evaluated as standard deviation of rate of
return. One of the possible ways to reach it is anal-
yses of bank deposits revenue position and obliga-
tion of domestic government loan (ODGL) accord-
ing to data of National Bank of Ukraine. Statistic
series of average profitability of appropriate tools
are considered as statistical sampling, defined their
estimation of expectations and standard deviation.
Using these date, linear function of connection rate
of return to risk level is built. It is reasonable to
estimate revenue of bank deposit using average
rate of interest of fixed deposits of economic enti-
ties in native currency. These rates should be cor-
rected for coefficient of “tax shield” (1-y) and

change to rate of return after tax assessment. The
result of the procedure, which was examined, will
be connection of specified rate of return after tax
assessment to risk level, which is defined by stan-
dard deviation. This rate of return can be used as
discount rate to define NPV, in case if it is used to
predict cash flow of anticipated prices. Thereby it
corresponds to weighted capital cost and can be
used to discount net cash flow for invested capital.

More precise methodological approach, which
defines correspondence of rate of return to risk
level, is based on model probability of investment
market.

To define the discount rate for owned capital,
which is essential for adduction of net cash flow
for owned capital, is used the formula:

R = R,—R, -(1—7)-(1—05)’ ®

o

Roc — discount rate for owned capital;

Rw — weighted capital cost;

Rbe — interest on borrowed capital;

a — part of owned capital in invested capital.

If are used base prices in the process of fore-
casting cash flow, inflationary component excludes
from discount rate using the following formula:

R :Rn—i
1+

; ©)

R —real discount rate;

R, —nominal discount rate;

i —inflation rate, which is forecasted.

Any other solid approach can be used to define
the discount rate in accordance to level risk.

NPV of investment project is defined by for-
mula:

. NCF,

NPV = :
=0 (1 + ROW)

; (10)

NPV —net present value.

Forming the base scenario of program realiza-
tion in connection with time synchronized base
scenarios of project realization and forecasting of
their cash flows is done by means of dividing the
data of base scenarios of investment projects tak-
ing into account their interaction. Thereby program
cash flows can differ from sum of projects cash
flows because of emergence (e.g. expenses exclu-
sion, which duplicate; rise of assets productiveness
by means of using intensification; using intellec-
tual property assets formed in one project or an-
other one and etc.).

Set of scenarios realization is built analogically
to investment projects. Qualitative assessment of
risk level of the program is defined by formula (4,
6). Furthermore, risk diversification in the frame-
work of the program is taken into account, which is
also is a display of its system effect. If investment
program consists of separate projects and synergis-
tic effect isn’t defined in cash flows, it can arise as
a result of influence of risk diversification upon the
project and appear in common level of investment
program risks.

Further procedures of program assessment are
the same as assessment procedures of its separate
parts (projects).

NPV of the program is defined by the formula
(10).

Internal revenue rate on owned capital of the
program is defined by solution of equitation:

T
Z & =0, (11)
= (1+1IRR,.)

ne IRR . — internal revenue rate of owned cap-

ital.

The criterion of program effectiveness is a
value of internal revenue rate on owned capital of
the program, which is more or equal to program
discount rate for owned capital.

Payback period of investment program is de-
fined as time period from the beginning of program
life cycle to the moment after which accumulated
NPV of the program stops and remains positive.
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Effectiveness criterion is value of dynamic pay-
back period, which is less or equal to the level of
program life cycle.

Profitability index is defined by formula:

(12)

Criterion of program effectiveness is value of
profitability index, which is more or equal to zero.
The major criterion of program effectiveness is its
NPV, which is more or equal to zero.

Additional criterion of effective interaction of
investment projects as a part of a program is a con-
dition — NPV of the program is not less than sum
of net present worth of included project invest-
ments, which are evaluated separately. This crite-
rion demands to provide positive synergistic pro-
gram effect.

Scientific novelty.

There was updated methodological approach to
cost-effectiveness analysis of investment pro-
grams, which unlike the existing, takes into ac-
count synergistic effects of investment program,
which influence on its cash flow, and such effects,
which are consequences of risks diversification
within the framework of investment program. It
allows to improve accuracy of cost-effectiveness
analyses of investment programs as a system of
interactive projects taking into account synergistic
effect of their program interaction. Practical impli-
cation. Obtained results can be used to form in-
vestment programs, cost-effectiveness analysis,
and also to optimize the content of investment pro-
gram.

Conclusions

As a result of research can be done the follow-
ing conclusions:

1. National standard regulations in the sphere
of cost-effectiveness analyses of investment pro-
jects shows certain methodological tools related to
the structure of forecasted cash flow, determination
of their components, calculation of the major eco-
nomic effectiveness indexes of investments taking
into account time factor. But there was paid less
attention to quantitative risks assessment of in-
vestment projects and also, when economic effec-
tiveness is determined. It is essential to develop
methodological approaches for assessment of in-

vestment programs as a single system taking into
account synergistic effect of their interaction.

2. Cost-effectiveness analysis of investment
program requires synchronization of investment
projects, of which it consists, in this regard it is es-
sential to use method of networking planning.

3. Synergistic effect of investment program can
be found in the dissimilarity of cash flow of in-
vestment program in general from the sum of cash
flow of investment projects, which amounts it, and
also from diversification of risks. To assess the last
one, it is essential to do numerical risk scoring of
each project and the program in general.

4. Tt is efficient to take into account risk level
by means of correcting discount rate, in this regard
appropriate methodological approaches were of-
fered in the research work.

5. Major criterion of program effectiveness is
value of its NPV, which is more or equal to zero.
Additional criterion of effective interaction of in-
vestment projects as a part of program is require-
ment that program NPV will not be lower than in-
tegrated NPV of included investment projects,
which were evaluated separately.

6. Offered methodological approach can be
used to optimize the structure of investment pro-
gram. In this case the criterion of optimization is
maximization of NPV of the program.
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A0 MUTAHHS OHIHKA EKOHOMIYHOI EOEKTUBHOCTI
IHBECTULHINHUX ITPOI'PAM

MeTta. Po3poOka METOIUYHOTO IiIXOAY A0 OLIHKKA €KOHOMIYHOI €)eKTHBHOCTI IHBECTHIIIHHOI MPOTPaMH SIK CH-
CTEeMH B3a€EMOIIOB'SI3aHUX MPOEKTIB 3 YpaxyBaHHIM CHHEPreTHYHOTO eekTy iX mporpamHoi B3aemonii. MeToauka.
3aCcTOCOBYIOTBCS CHCTEMHHMU MIIXiA Ta KOMIUIEKC 3aralbHOHAYKOBHX Ta CIICHIANBHUX METOMIB JIOCIIKCHHS: Hay-
KOBOI a0CTpaxIlii, aHaTi3y Ta CHHTE3Y, CIThOBOTO TUIaHYBaHH:, (piHAHCOBOT MaTEMAaTHUKH, OIIHKHA €KOHOMIJHOI e(eKk-
THUBHOCTI IHBECTHIIIH, IKICHOT'O Ta KUIBKICHOTO OI[IHFOBaHHS piBHS pu3uKy. PesyabraTu. OliHKka eKOHOMIUHOT ede-
KTUBHOCTI 1HBECTHUIIIMHOI NMPOrpaMy BUMAarae CHHXPOHi3allii iHBECTULIHUX NPOEKTIB, 3 SIKUX BOHA CKJIAJa€ThCs,
JUISL 4OTO JIOIIBHO BUKOPUCTOBYBATH METOJU CITHOBOTO IUIaHyBaHHs. CHHEPreTH4YHUI eeKT IHBECTULIHHOI Npo-
rpaMH MO>KE BHUSIBUTHCH y BIIMIHHOCTI I'POIIOBHX HMOTOKIB iHBECTHIIIHOI ITPOTrpaMH B IIJIOMY BiJl CyMH TPOIIOBHI
MOTOKIB IHBECTHLIHHMUX IMPOEKTIB, IO i CKIaJaloTh, a TAKOX Yy auBepcHdikaii pusukis. s BpaxyBaHHsS OCTaH-
HBOTO HEOOXITHO KUTBKICHE OIIHIOBAHHS PU3UKOBAHOCTI KOXKHOTO 3 MPOEKTIB Ta MPOrpaMu B HIOMY. JIOIUIEHUM €
BpaxyBaHHS PiBHS PU3UKY IIISIXOM KOPUTYBaHHS CTaBKH JAWCKOHTY, JJIS YOTO B POOOTI 3alpoOITOHOBaHI BiAIIOBiAHI
MeToauuHi migxoan. OCHOBHHM KPHUTEpieM eeKTHBHOCTI POTPAMH € BeJIMYNHA ii 9UCTOI IPUBEACHOI BaPTOCTI, IO
Oinbiia abo nopiBHIOE Hyir0. J[omaTKOBUM KpuTepieM e(eKTUBHOT B3aeMOjii IHBECTHLIHHMX HPOEKTIB y CKIaji
MpOTpaMH € BHMOTa, 00 YUCTa MpHUBEACHA BApPTICTh MporpamMu Oyia He HIXKYOI, HUK CyMapHa YHCTa MOTOYHA
BapTiCTh BKIIIOYCHUX [0 HEl IHBECTUIIITHUX MPOEKTIB, OIiHEHUX oKpeMo. HaykoBa HOBH3HA. Y JOCKOHAJICHO METO-
JUYHUHN MIX1T 10 OIIHKA €KOHOMIYHOT ¢()EeKTHBHOCTI IHBECTHILIMHUX MPOTpaM, sKUi, Ha BIIMIHY BiJl iICHYIOYHX,
BpaxOBY€ CHHEPErTHYHI €()eKTH IHBECTHULIIHOT TPpOrpamH, 1110 BIUIMBAIOTh Ha il TPOILIOBI HOTOKH, Ta TaKi, 10 € HAaC-
JiakoM auBepcuikaiii pU3MKIB B MEKaxX IHBECTHIIIHHOI NMPOTpaMH, IO JO3BOJISIE MIABHIIUTA TOYHICTH OIIHKH
€KOHOMIYHOI e()eKTHBHOCTI 1HBECTUIIIMHUX MPOTrpaM SIK CHCTEMH B3a€MOIIOB'SI3aHUX TPOCKTIB 3 ypaxyBaHHIM CH-
HEepreTHYHoro eeKTy ix nporpamHoi Baemonii. IlpakTnyna 3HavymicTs. OTpuMaHi pe3yJabTaTH MOXKYTb BUKOPH-
CTOBYBAaTHCH ISl ()OPMYBaHHS 1HBECTUIIIMHUX MIPOTPaM, OLIHKU iX €KOHOMIYHOT e)EeKTUBHOCTI, @ TAKOXK ISl ONITH-
Mi3allii CKJIaay iHBECTHIIIITHOT IporpamMu.

Kniouosi crnoea: iHBecTHLIl; IporpaMa iHBECTHIIiH; eKOHOMIYHA e(EKTUBHICTD; PU3HK; CHHEPIETUUHHN e(EeKT;
YycTa PUBE/ICHA BapTiCTh; BHYTPILIHA HOpMa JJOXO/1y
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K BOITPOCY OLIEHKH YKOHOMMUWYECKON Y®»PEKTUBHOCTHU
MHBECTULHUOHHBIX ITPOI'PAMM

Heas. Pa3zpaboTka METOIMUECKOTO 1T0/1X0/1a K OLIEHKE 3KOHOMHYECKOH 3((EKTHUBHOCTH MHBECTHIIMOHHOM IpO-
TpaMMBbI KaK CHCTEMBI B3aHMOCBSI3aHHBIX ITPOCKTOB C YYETOM CHHEPreTHYecKoro 3(h(eKTa X MporpaMMHOTO B3au-
MojeiicTeusa. MeToanka. [IpuMeHSI0TCS CHCTEMHBIN MOX0/] M KOMIUIEKC OOLIEHAYYHBIX M CIICIMAIBHBIX METOI0B
WCCIIE/IOBAaHNS: HAayYHOW aOCTpakIuM, aHAIM3a M CHHTE3a, CETEBOrO IUIAHMPOBAHMS, (PMHAHCOBON MAaTEeMAaTHKH,
OLICHKH AKOHOMHYECKOH 3(Q(PEKTUBHOCTH MHBECTHINH, KaYECTBEHHOTO M KOJIWYECTBEHHOTO OIIEHMBAHHS yPOBHS
pucka. Pe3yabrarsl. OneHka 5KOHOMHUYECKOH 3((EKTHBHOCTH MHBECTUIIMOHHON NMPOTPaMMBbI TpeOyeT CHHXPOHH-
3alUH COCTABISIOMNX HHBECTUIOHHBIX IIPOEKTOB, JUI YET0 IeJIeCO00Pa3HO UCIIONIB30BATh METOBI CETEBOTO IJIa-
HupoBaHusa. CuHepreTndeckuil 3¢$eKT NHBECTHIMOHHON MPOrPaMMbl MOXKET BBIPAXKATHCS B OTIIMYUH JICHEKHBIX
MOTOKOB MHBECTHLIMOHHOM MPOTpaMMBbl B IIEJIOM OT CYyMMBI JECHEKHBIH MOTOKOB COCTABIISIIOIINX €€ MHBECTUIINOH-
HBIX [IPOEKTOB, a TAKXKE B JMBEPCUPHUKALIUHN PUCKOB. [[11s yuera mocieanero Heo0OX0IMMO KOJIMYECTBEHHOE OLIEHH-
BaHHE PUCKOBAHHOCTH KaXKJOT'0 M3 MPOEKTOB U NPOrpaMMebI B LesioM. LlenecooOpa3HbIM sIBIISETCS YUeT YPOBHS pH-
CKa ITyTeM KOPPEKTHPOBKHU CTaBKH JMCKOHTA, JUIsS Yero B paboTe MpeUIoKEeHbI COOTBETCTBYIOLINE METOJHYECKUE
1oxo/1bl. OCHOBHBIM KpHTepueM 3()(EKTUBHOCTH NMPOTPaMMBbI SIBIIIETCS BEJIMYMHA €€ YUCTOH NMPHUBEACHHOM CTOM-
MOCTH, TIPEBBIIIAIONIAs WIIM paBHasl HYJIO. [IONONHUTENEHBIM KpUTEpreM 3(PQEKTUBHOTO B3aNMOAEHCTBUSI HHBEC-
TUIMOHHBIX MIPOEKTOB B COCTaBE IPOTPaMMEI SBJISIETCSI TpeOOBaHUE, YTOObI YHCTAasl MPUBEJCHHAsT CTOMMOCTD I1PO-
rpaMMbl OblTa HE HIDKE, YeM CyMMapHast YricTast TeKyIlasi CTOMMOCTh BKIIIOYCHHBIX B HE€ HHBECTHIIMOHHBIX MPOEK-
TOB, OLICHEHHBIX O0TAcTbHO. HayuHasi HOBHM3HA. Y COBEPIICHCTBOBAH METOAMYECKUI MTOIXO/ K OIIEHKE S3KOHOMHYE-
CKOM 3(Q(EeKTUBHOCTH HWHBECTULIMOHHBIX IPOrpaMM, KOTOPBIA, B OTIMYHE OT CYIISCTBYIOIIHMX, YYHTHIBACT
cuHepreTudeckue 3()¢GeKThl NHBECTUIMOHHONW MPOrPaMMBbl, BIMSIONIME HA €€ JCHEXHBIC NMOTOKHU, M SBIISIOINECS
CJICJICTBHEM JIMBEPCH(UKALNN PUCKOB B paMKaX MHBECTHILMOHHOM IIPOIPaMMBI, YTO TI03BOJISIET IIOBBICUTH TOYHOCTD
OLIEHKH YKOHOMHYECKOH 3(PEKTUBHOCTH WHBECTHIIMOHHBIX IPOrPaMM KaK CHCTEMbI B3aUMOCBSI3aHHBIX IIPOEKTOB.
IpakTnyeckast 3HaUMMOCTb. [loNydeHHbIE PE3yNIbTaThl MOTYT MCHOJIB30BAThCS Ul (POPMUPOBAHUSI MHBECTHUIIN-
OHHBIX TIPOTPaMM, OLIEHKH UX SKOHOMUYECKOW d((PEKTUBHOCTH, a TAKXKe Ul ONTUMH3ALUHN COCTaB MHBECTUIIMOH-
HBIX IPOrPaMM.

Kniouegvie cn06a: MHBECTHLIMM; TPOrpaMMa MHBECTHLINIA; SKOHOMUYECKast 3PPEKTUBHOCTh; PUCK; CHHEpTreTHYe-
ckuit a3 deKT; uncras npruBeieHHAs: CTOUMOCTb; BHYTPEHHSISI HOpMa 10X0/1a
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