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Pecny6nuka benapych peanusyer MoJellb COLMAIbHO OPUEHTHPOBAHHOM PHIHOYHON
HPKOHOMHUKH, KOTOpas J10Ka3aja CBOIO XU3HecrnocoOHOcTh. Ha ee ocHOBE TOCTUTHYTHI BbI-
COKHE TEeMIIbl POCTa BAJIOBOI'O BHYTPEHHETO MPOYKTA U YPOBHS )KU3HU OEJIOPYCCKOro Ha-
poaa B 1enoM, oOecriedeHa SKOHOMHYECKas 0e30macHOCTh. Bmecte ¢ Tem Oenopycckas
9KOHOMHKA OCTaeTcs OAHOM M3 Haubosiee 3aTpaTHBIX B EBpomne U B Cuily CBOETO OTKPHITO-
T'0 XapakTepa Mo/IBep:KeHa CHIIbHOMY HETaTUBHOMY BIIMSTHUIO BHEIIHUX (DAaKTOPOB.

B nHacrosmee BpeMsi K OAHMM M3 OCHOBHBIX PEaJbHO CYIIECTBYIOLIUM Yrpo3aM Ha-
MOHAIBHOM Oe3omacHocTH PecryOnmku benmapych OTHOCSATCS HEAOCTaTOUHBIE OOBEMBI H
HU3KO€ KaueCTBO MHOCTPAHHbBIX MHBECTHLIUHN, CH)KEHHE Hay4YHO-TEXHOJOTHUECKOro 1 00-
pa30BaTENBHOTO TMOTEHIHANIA JI0 YPOBHS, HE CIIOCOOHOTO 0O0ECIEYNUTh MHHOBAIIMOHHOE
pa3BUTHE, a TAK)KE HEOJArONpUATHBIC YCIOBUS /ISl IPUBJICUEHHUS] HHOCTPAHHBIX UHBECTHU-
IUI U KPEIUTOB B 3KOHOMHKY CTpaHbl. MeXIy TEM HMHBECTULMH ONPEAENAIOT Oyayliee
CTpaHBbI B LIEJIOM U SIBJISIOTCS IOKOMOTUBOM B Pa3BUTHUH SKOHOMMKH. B COBpeMeHHBIX yc-
J0BUAX (pOpMUpOBaHUE KAKIBIM MPEANPHIATHEM COOCTBEHHONW MHBECTUIIMOHHOW TOJIHTHU-
KH — TMpoLecC 0OBbEKTUBHO HEOOXOAUMBIN, Pa3BUBAIOLIUICS B COOTBETCTBUU C XapaKTep-
HBIMU ISl HETO OOCTOSTENBCTBAMM U WIPAIOLIUN HCKIIOYUTEIBHO BAXKHYIO POJb B €0
(MHAHCOBO-XO035UCTBEHHON JesTenbHOCTH. OHAKO B HACTOsIIEe BPEeMs OCYIIECTBICHUE
3 PEKTUBHON WHBECTHIIMOHHON TOJUTUKHA HEBO3MOXKHO 0€3 4YEeTKOro 0OOCHOBAaHUS WHBE-
CTULIMOHHBIX PELICHUM.

PaccmoTpenue m0060ro MHBECTUILIMOHHOTO MPOEKTa TPeOYeT BCECTOPOHHET0 aHaIu3a
U OLEHKU. MIHBECTMLIMOHHBIA IPOEKT, MPEXkAE BCEro, OLEHUBAETCS C TOYKH 3PEHUS €ro
TEXHUYECKOH BBIMOJIHUMOCTH, KOJOTHYECKON 0€30MacHOCTH, IKOHOMUYECKOH () (eKTHB-
HocTH. OneHnBas 3(p(HEeKTUBHOCTE MHBECTHUIIMOHHOTO MPOEKTA, CIEAYEeT YYUTHIBATh, YTO
€ro peanusalys OCyILECTBISIETCA B YCIOBUAX JEHCTBUS (PAaKTOPOB PUCKA U HEONpeeeH-
HocTH. [lo HeomnpeeNeHHOCThI0 TOHUMAETCsl HEMOIHOTA WM HETOYHOCTh MH(OpMaIuu
00 yCIIOBUSIX pealu3aluy NPOEeKTa, B TOM YUCIIE O CBA3AHHBIX C HUM 3aTpaTax U pe3yJibTa-
tax. HeonpeneneHHocTh, 00yClIOBIEHHAs] BO3MOXKHOCTBIO BOZHUKHOBEHHUS B XOJI€ peallu-
3allMM IPOEKTa HEOIArONPUATHBIX CUTYallMd U MOCIEACTBUH, XapaKTepu3yeTcs MOHATHEM
pucka. PakTopsl PUCKA U HEONPEACIEHHOCTH MOAJEXKAT YyUeTy B pacderax 3(Q¢GeKTHBHO-
CTH, €CJIM IIPY BO3MOXKHBIX YCJIOBUAX PEaIM3aluy 3aTpaThl U PE3yJIbTATHI 110 IIPOEKTY pas-
auuHbl. [Ipu oneHke MpoekToB Hamboliee CyLIECTBEHHBIMH MPEACTABIAIOTCS CIEIYIOLINE
BU/Ibl HEOIIPEAEIEHHOCTEN M MHBECTUIMOHHBIX PUCKOB: PHUCK HECTAOMJIBHOCTH IKOHO-
MHYECKOr0 3aKOHOAATEJbCTBA, BHEIIHEIKOHOMHMYECKUH PHCK (BO3MOXHOCTh BBEZE-
HUS OIPaHUYEHMI Ha TOPrOBIIIO U MOCTaBKH, 3aKPBITHS I'PAaHUL]), HEONPEAeICHHOCTD I0-
JIUTHYECKOM CUTyalluu, KoJ1eOaHUsl PbIHOYHOH KOHBIOHKTYPBI.

BeiOop Haummyuwiiedt crparermd B YCJIOBHSX HEOIPENEJICHHOCTH OCYLIECTBISETCS
Ha OCHOBE KPHUTEPHUEB OLECHKU PEUICHWM, NPUHUMAEMBIX B YCIOBHMAX HEOIPEIEICHHOCTH
U PUCKA.

Pa3paboTkoii pekomMeHIanuil A7 BpIOOpa HAWIY4IIero BapHaHTa OEHCTBHUI B yclo-
BUSIX HEOINPEAEIEHHOCTU 3aHMMAETCA TEOPUs CTATUCTUYECKUX pEIIeHHH. JDTa MaTeMaTu-
YecKasl TeOpUsl PACCMATPUBAET «UTPBD € NMPUPOAOH, B KOTOPBIX IOJ IMPUPOAOH NOHHMA-
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IOTCSI OOBEKTHUBHBIE OOCTOSITENbCTBA, BHEIIHASA cpena. CuMmraercs, 4TO NMpUpOAA CO3Ha-
TEJIbHO HE MPOTUBOAECUCTBYET «UIPOKY». Y CIOBHE 3a/1a4 MPEJICTaBICHO Ha puc. | B BUle
MaTpHULbl BBIUTPBIILEH (a;;) — «UTPbD» ¢ IPUPOJIOH.

M AY) S,
X1 ai ain Ain
X2 an ar Ao
Xm Ami Am1 Ainn

Puc. 1. Marpuna urpsl m x n

B MAaTpHULEC UI'PBI m X n MPUHATHI CICAYIOINE OCHOBHBIC 0003HAYEHH: X; — CTpaTerus

CO3HATENILHOIO UIPOKA, j = ; S; — COCTOSHHE IPUPOABL, [ = 1, n; aj; — BBIUTPBILI CO3HATENIBHO-

T'O UTPOKa MPU UCIIOIB30BAHUU UM CTPATETUH X; , €CIIU COCTOSTHUE ITPUPOJIBI Oy IET ;.
PaccmoTpuMm Hambosiee momyJisipHble KpUTEPUHU OOOCHOBAHMSI PELICHUH B YCIOBHIX
HEOIIPEAEIEHHOCTH.
1. Kpurtepuii Baabaa (MakcuManbHBIH KpUTEPHUM, KpUTEPUM KpalHEro MeCcCUMU3-
Ma). JlaHHBIM KpUTEpPUIl OpUEHTHPYETCSI Ha XYyAIIEe COCTOSHUE BHEUIHEW Cpelbl U peKo-
MEHJIyeT BBIOOp CTpPAaTErnu ¢ MaKCUMAJIbHBIM FAPaHTUPOBAHHBIM BBIMIPHIILIEM B TaKUX yC-
JIOBMSIX:

K} = max mina,, . (1)
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S,

i

2. Kputepnii CaBuzka (Kputepuil MUHUMAaKCHOTO PUCKA). DTOT KPUTEPUH OpHEH-
THUPYETCS Ha CaMyl0 HEOJIaronpusTHYI0 OOCTaHOBKY M PEKOMEHAYET BBIOOP CTpATETHH C
MHUHHMMaJIbHBIM PUCKOM:

K. = max minr, . (2)
J

s

i

J1s ucrionb30BaHus JAaHHOTO KPUTEpUsl HEOOXO0AMMO NIEPEUTH OT MaTPULIbl BHIUTPHILLIEH
K MaTpHIe PUCKOB. PUCK (7;) — Pa3HOCTb MEX/y BBIMIPBIILIEM, KOTOPBIA HIPOK MOJY4HII OB,

eciu Obl OH 3HAJ, YTO COCTOSIHHMEM HpPUPOJIbI OYJET COCTOSHHE S, U BBIMIPHILLIEM, KOTOPBIN
UTPOK MOJIy4UT, HE UMes 3TOM MH(GOPMALUHK IIPU UCTIONB30BAaHUH CTPATETUH X;:

rji:Bi_aji: Bi:Ir%Caxaji’ (3)
(pu 3a1aHHOM 1).
B otnuume ot kputepus Banbna opueHTHPOBAH HE CTOJIBKO HAa MHHHMH3AIUIO TI0-
Tepb, CKOJIBKO HA MUHUMU3ALIMIO COXKAJICHUH 10 MOBOAY YIYIIEHHON MPUOBLIH.
3. Kpurepnii I'ypBuna (KOMOPOMUCCHBIM KpUTEpUI). DTOT KPUTEPUI yUUTHIBAET WH-
JTUBUTyaJIbHBIC TIPEAMIOYTEHHSI CO3HATEIBHOTO UTPOKA K MIECCUMHU3MY M ONITUMU3MY. J[71s ero
WCTIOJIh30BaHUsI HEOOXOIMMO 331aTh 3HaYeHre KoddduimerTa neccumusma o, o € [0, 1]:

K, = max ocminaﬂ+(1—a)maxaﬂ . 4)
i S S

i i
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JlanHblit KpuTepuil ycTaHaBIUBaeT O0amaHC MEXIy KpuTepueM Banbpia u kpureprem
CoBuka MOCPEACTBOM BBIMTYKJION JIMHEHHOW KOMOMHaIuu. [Ipu MCronb30BaHUU 3TOTO
METOJIa U3 BCETO MHOKECTBA OXKHJIA€MbIX CIICHAPUEB Pa3BUTHsI COOBITHII B MHBECTHIIMOH-
HOM TIPOIIECCE€ BBIOUPAIOTCS /IBA, PU KOTOPBIX MHBECTUIIMOHHBIA MPOEKT JOCTUTAET MH-
HUMAJIBHON ¥ MaKCUMaIIbHOU 3()(PeKTUBHOCTH.

[To onpeneneHnio pUCK MHBECTHIIMOHHOTO MPOEKTA BBIPAKAETCSA B OTKJIOHEHHUH I10-
TOKa JCHEKHBIX CPEJICTB JUIsl IaHHOTO MPOEKTa OT OXkHAaeMoro. Yem oTkIIOHEHHE 0O0JIb-
e, TeM TPOCKT CYUTAaeTCs 00Jiee PUCKOBAHHBIM. PacCMOTPUM HEKOTOPBIC METOBI, IIPU
MOMOILIUA KOTOPBIX MOKHO OLICHUTh PUCK MPOEKTA.

MeToa koppeKTHpPOBKH HOpMBbI AuckoHTa. CornacHo [IpaBunam mo paspaboTke
OM3HEC-TJIAaHOB MHBECTHIIMOHHBIX MPOEKTOB, yTBEepkAeHHbIM [loctanHoBnenneM MuHu-
crepcTBa skoHOMUKH Pecnybnuku benapyck ot 31 aBrycta 2005 r. Ne 158, B 3aBHCHMOCTH
OT TOT0, KAKUM METOJIOM YUUTHIBAECTCA HEONPEAEICHHOCTh YCIOBUI pealn3aluy NpoeKTa,
B HECOOXO/IMMBIX CIIyYasiX MOXKET YUYUTHIBATHCS HaI0aBKA 3a PUCK, KOTOpast T00ABIIIETCS K
CTaBKE JMCKOHTUPOBaHUsS IJIsi OE3pHCKOBBIX BlOkeHUH. B oOmem Bume kosdduumeHt
TMCKOHTUPOBAHUA ([lcp) pacCUMTHIBAETCA, HCXOS U3 CPEIHEB3BEIICHHOW HOPMBI TUCKOH-
Ta C y4€TOM CTPYKTYpHhI Kanurania:

Hep = (Pe - CK + Py - 3K) / 100, (5)

rne Py — mpomeHTHas craBka Ha cobctBeHHble cpenctBa; CK — mons coOCcTBEHHBIX
CpelCTB B 0011eM 00beMe HHBECTULIMOHHBIX 3aTpaT; Puy — MPOIIEHTHAS cTaBKa 110 KPEAUTY;
3K — nonst kpenuta B o011eM 00beMe HHBECTUIIMOHHBIX 3aTpar.

JlanHast HOpMa AMCKOHTA, HE BKIIIOYAIOIIasl MOMPaBKU Ha PUCK, OCHOBBIBAETCS Ha J10-
XOJHOCTH aJIbTePHATUBHBIX OE3PUCKOBBIX HAIIPABICHUIA HHBECTUPOBAHUSL.

Nmurtanmonnass Mozennb ornieHku pucka (meton Monrte-Kapio). CyTe 3TOr0 Meroaa
3aKJII0YaeTCsl B HIKecieayromeM. Ha ocHOBe 3KCIIEpTHON OLIEHKM IO KaXKIOMY NPOEKTY
CTPOSIT TPU BO3MOJKHBIX BapHaHTa Pa3BUTHUS: HAUXYAIIUN, HauOoJiee peaabHbIH, ONTUMU-
CTUYHBIN. /[ Ka)K10ro BapraHTa pacCUUTHIBACTCS COOTBETCTBYIOIINN I10KA3aTEIb YUCTO-
ro AUCKOHTHUpOBaHHOTO noxoxa (NPV), T.e. momydarotr Tpu BenuduHbl: NPV (s Hau-
Xyauero Bapuanra), NPV, (g Haubosee peansHoro), NPV, (Juis ONTUMUCTHYHOTO). Jlst
KaKJIOTO MPOEKTa PAacCUMTHIBAETCS pa3Max Bapuanuu (Rypy) — HanbOoJbIee W3MEHECHHE
NPV: Rypy = NPV, — NPV, u cpeqiHee KBaJjpaTHUECKOe OTKJIIOHEHHUE 10 Gopmyie

3 I
O npy = Z(NPVi _NPV)Z “Pis (6)

1

rae NPV, — npuBelneHHass 4UCTask CTOMMOCTb KaKIOTO U3 PacCMaTPUBAEMBIX IPOCKTOB;

NPV — cpenHee 3Ha4CHME, B3BEILICHHOE 110 IIPUCBOCHHBIM BEPOATHOCTAM P,
3
NPV =Y NPV, p,. (7)
1

N3 paccMaTpuBaeMbIX NPOEKTOB O0jiee PUCKOBAHHBIM CUHUTAETCA TOT, Y KOTOPOTO
OoJiblIle BApHALIMOHHBIM pa3Max WM CpellHee KBaJpaTuiyeckoe oTkiIoHeHue. OgHako pas-
Max BapHalUHU U CPelHEee KBAJPATUYECKOE OTKIOHEHUE MOTYT CIIyXKUTb KPUTEPHUAMH BbI-
00pa PUCKOBAaHHOI'O BapHaHTa B Clyyae PaBEHCTBA CPEIHEOXKHMIAEMbIX 3HaueHUd NPV.
JU1s KaXJ10ro MPOeKTa pacCUUTHIBACTCA KOA(PPUIUEHT BapHaLluu:
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K :%-100%. (8)

v

N3 paccMaTpuBaeMbIX MPOEKTOB 0OJiee PUCKOBAHHBIM CUYHTACTCS TOT, Y KOTOPOTO
6osbi1e KO3(UIHESHT BapUalHH.

Jnst 60pbOBI ¢ PUCKOM CYHIECTBYIOT CICIYIOLIME METOJIbI, HCIOJIb3yeMble Ha WHBE-
CTUIIMOHHO# (pa3e mpoeKTa: pacipesieieHie PIUCKa MEXIY YYaCTHUKAMH TPOEKTa; CTPaxo-
BaHHE; PE3EPBUPOBAHUE CPEJCTB HAa OKPHITHE HEIIPEABHICHHBIX PACXO/I0B.

[IpakTHuecku pacmpeneieHne PHCKA PEaln3yeTcsi B MPOLECCE MOATOTOBKU IUIaHA
IPOEKTa U KOHTPAKTHBIX JOKYMEHTOB. [IpH 3TOM ciieyeT MOMHHUTh, YTO YeM OOJIBIIYIO
CTETCHb PHCKA YYACTHUKHU MPOEKTa COOMPAIOTCS BO3JIOKHUTH HA MHBECTOPOB, TEM TpPYIHEE
Oyzer HaiiTH MHBECTOPOB. [103TOMY Y4acTHHUKHM MPOEKTa JODKHBI B MPOLIECCE MEPETrOBO-
POB C HHBECTOPOM MPOSIBIISITh MAaKCHMAJIbHYI0 THOKOCTh OTHOCHUTEIILHO TOTO, KaKyO JIOJIIO
pHCKa OHHU corjiacHbl Opath Ha ceOs. CTpaxoBaHHMe PHCKA €CTh 110 CYIIECTBY Iepeadya
OIIPEJICTICHHBIX PUCKOB CTPaxoBoil KommaHuu. OOBIYHO 3TO OCYHIECTBIISETCS C IOMOUIBIO
UMYIIECTBEHHOTO CTPaxXOBaHUs M CTPAaXOBaHUS OT HECUACTHHIX ciydacB. Pe3epBupoBa-
HHE CPEJICTB Ha MOKPHITHE HEMPEIBHICHHBIX PACcXOJ0B MPEACTABISET COOOW CIIOCO0
0OpBOBI C PHCKOM, MPEIyCMaTPUBAIOIINI YCTAHOBJICHUE COOTHOIICHHS MEX/Y MOTCHIU-
QIbHBIMH PHCKaMU, BIHMSIONIMMHU Ha CTOMMOCThH IPOEKTa M Pa3MEpPOB PacXoJ0B, HEOOXO-
JIMMBIX JUTS TIPEOI0JICHHS COOCB B BHIIIOJIHEHHH TIPOCKTOB.



