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BBenenune. B Ci0KHBIX SKOHOMMUYECKHUX YCJIOBHMSIX BO3MOXKHOCTH KOHKYPEHTHOIO
pa3zBuTHs otpaciei u npeanpudatuii AIIK Bo MHOroM 3aBHCST OT MPUOPUTETOB rocyiap-
CTBEHHOW TOJMTHUKH, CO3/IaBAEMOr0 MHBECTHUIIMOHHOIO KJIMMaTa U KOMILUIEKCa aKTHUBHU3U-
PYIOUIMX MEpP B paMKax Mep IOCyAapCTBEHHOW MOJACPKKH CEIbCKOXO3SIIICTBEHHOTO CEK-
Topa. Tpebyercss akTUBM3allMs WHBECTHIIMOHHOIO Ipollecca KaKk Ha Makpo-, TaK U Ha
MUKPOIKOHOMHUYECKOM YPOBHE.

Ha MakpoIKOHOMHYECKOM YPOBHE aKTyaJIbHBIMH OCTAIOTCSI BONIPOCH! (hOPMHPOBAHHS
ontuManbHOM CcTpyKTyphl AIIK u panuoHanbHOro pazMenieHus NpOU3BOAUTEIBHBIX CHUII,
Mepexo/ia ¢ BEIOMCTBEHHBIX HA TEPPUTOPUAIBHBIC TTPUHIIUITBI TUTAHUPOBAHMSI KAl TATBHBIX
BJIOKEHUH; peanu3anunu TuddepeHIMpOBaHHON MOTUTHKH MIPH UCTIOIb30BAHUHU TOCYAAPCT-
BEHHBIX JOTAlM M MHBECTHUIIUI C Y4ETOM KOHKPETHBIX yCJIOBHH H 11€JIeCO00pa3HOCTh M-
JEPKKU TOTO WJIM UHOTO MPEINPUATHS; MPUBICUCHUS JTU3UHTOBBIX KOMIIAHUM U JPyTUX Pu-
HAHCOBBIX CTPYKTYp K (PMHAHCHPOBAHHIO AONTOCPOUHBIX KpeauToB B AIIK u np.

Ha coBpemeHHOM 3Tane NpUOPUTETHBIMU HAIPABICHUSMH WHBECTHUI[MOHHOW IMOJIH-
tuku B AIIK sBnsitorcs: pa3BuTHe nepepadbaThIBAIOLUINX OTpaciell U XpaHEHUsI CEIbCKOXO0-
3SICTBEHHOM MPOAYKIIMH; OIEpeXKarollee pa3BUTHE MaTepHaTbHO-TEXHUUYECKOH 0a3bl
IUIEMEHHOTO JIeJla U CEMEHOBOJCTBA; OCBOCHHE PeCypcocOeperaommx TeXHOIOTHH, pas-
BUTHE TapOyNaKOBOYHOrO Xo3siiicTBa. Hemanass poib OTBOAMTCS MOAJEPKKE MaJIOro
u cpennero 6usneca B AIIK.

Peanusyercs u 00bI10€ KOJTUYECTBO MPOEKTOB C MHOCTPAHHBIM KAalUTaJIOM — CTPOH-
TEIbCTBO OMOra30BbIX KOMIIJIEKCOB, KOMILJIEKCOB 10 BBIPAIIMBAHUIO UHJACHKHU U Jp. B Kka-
YecTBe MpUMepa ClIeyeT 3aMEeTUTh, YTO uHTepec Kk cdepe denopycckoro AIIK npossistorT
UTAJIbSHCKHE MHBECTOPBI, MPEJIaratoliie yClIyTd B BO3BEIEHUN KPOJIUKOBOJAUYECKUX, MO-
JIOYHO-TOBApPHBIX ()epPM U CBHHOKOMIUIEKCOB C TEXHOJOTUSMU YIIIyOIEeHHON mepepaboTKu
MOJIOKA M IIPOU3BOJICTBA MSICO-MOJIOYHOM MpOAyKIuu [5].

OcHoBHas1 YacTh. MalIMHOCTPOUTEIBHBIA KOMILJIEKC — OCHOBA HAyUYHO-TEXHHUUYECKOTO
nporpecca U MaTepHaJbHO-TEXHUUYECKOTO MEPEBOOPYKEHUS BCEX OTpaciell HapOIHOIO XO-
3siicTBa. OH OCTaeTCsl BAXKHEUIIIEH OTpaciiblo SKOHOMUKHU benapycu ¢ akTUBHBIM pa3BUTHEM
CEJIbCKOXO3SMCTBEHHOIO M TPAHCIIOPTHOIO MAaIIMHOCTPOeHUs. B pecryOiMke exeromHo
BBIMTycKaeTcs 6osee 59 ThICSY TPAKTOPOB, 2 THICAY 36pHOYOOPOUHBIX KOMOAWHOB, 22 THICSY
IPY30BBIX aBTOMOOMJIEH, 2 ThICSY aBTOOYCOB [5].

[Torpebnocts npennpustuii AIIK B ¢puHAHCOBBIX pecypcax Ha WHBECTHIIMOHHBIC IIE-
JIM BETIMKA, B TO JK€ BPEMsI MHOTHE pPealli3yeMble MHBECTHIIMOHHBIC TIPOCKTHI 4aCcTO ObIBA-
10T HedPhekTuBHBIMU. [IpobieMa BIOOpa MPUOPUTETHBIX HANIPABICHUN WHBECTHUITMOHHOM
MOJIUTUKA U OICHKU ()DPEKTUBHOCTH MHBECTHIIMOHHBIX MPOEKTOB CIIOXKHASI, OJTHAKO pe-
niaemMasi. 3HauYMMOM OCTaeTcs M poJib TOCyJapcTBa B YacTH CHMXKEHMS COLMAIbHO-
HKOHOMHMYECKUX H3ACPIKEK MEPEXOAHBIX MPOIEecCoB, o0eceueHus ycaoBuil 3¢pdeKkTuBHO-
ro QyHKIIMOHUPOBAHKS PHIHOYHBIX MEXaHU3MOB, CTUMYJIMpOBaHus nHBecTUINi B ATTK.

Ha cerognsmHuii 1eHb OCHOBHBIM IPOTPaMMHBIM JIOKYMEHTOM, OIPEAEIISIOIUM MpH-
OPHUTETHI COLMATBHO-3KOHOMHYECKOTO Pa3BUTHsI B 0011acTH 3()(HEKTUBHBIX WHBECTULIUN U yC-
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KOPEHHOI'0 Pa3BUTUSl MHHOBALMOHHBIX CEKTOPOB 3KOHOMMKH, siBisgeTcs IocyaapcTBeHHas
nporpaMma pa3BUTHs arpapHoro ousHeca B Pecmybimke bemapycs Ha 20162020 roawr [7].
Llenu ee peanu3anuu: NOBBILIEHHE SKOHOMHYECKON 3 dexTuBHOoCcTH padoTsl AITK, kauecTBa
1 KOHKYPEHTOCTIOCOOHOCTH OTEUYECTBEHHOM CEIIbCKOXO3SHUCTBEHHOM MPOYKIIMU U ITPOAYKTOB
NIMTaHUS, a TakKe (HOPMHUPOBAHUE PHIHOUHBIX OCHOB XO3SICTBOBAHUS B arpONPOMBIIIIIICHHOM
mpon3BojicTBe. CaMm e TopsIoK ocymecTsiacHus naBectuinii B AIIK n3 pecryOimkanckoro
Y MECTHBIX OOJPKETOB, MHBECTULIMOHHBIX (POHIOB MPEANPHUATHI U OTAENBHBIX MpeIIpHHUMA-
Tenen perynupyet 3akoH Pecryonuku benapych «O0 MHBECTUIIMOHHOM esTebHOCTH B Pec-
nyomuke bemapyce» [9].

MHBecTULIMOHHAS TOJIMTUKA MPEINpUATHI MpencTaBiseT coOOH KOMIUIEKC Mepo-
NpUATHH, 00eCHeunBaIOIIUX BBITOAHOE BIIOKEHHE COOCTBEHHBIX, 3a€MHBIX U APYTUX
CPEICTB B MHBECTHUIIMH B IIENSAX 0OECIEYeHUs] CTaOWIbHOW (PMHAHCOBOH YCTOWYHBOCTH
paboTHI IpeANPUATHIA B OJTMKANIICH U naabHel epcrekTuse [2].

MHBecTUIIMOHHAS TIOJIUTUKA HA TPEANPHUATHAX J0JDKHA BHITEKATh U3 CTPATErMYECKUX
neneil X OM3HeC-TUIAaHOB M OBITH HAIpaBlieHa Ha oOecrieueHHre (PUHAHCOBOW yCTOHYMBO-
CTH MIPEIIPUATHH KaK B TEKYILIEM NEPHOAE, TAK U Ha NIEPCIIEKTUBY.

[Tpu pazpaboTke WHBECTMLIMOHHOW MOJMTHUKMU Ha MPEINPUATHIX HEOOXOJUMO MpH-
JEPKUBATHCS CIEAYIONIMX MPUHIMIIOB: 1) HAllEIEHHOCTh MHBECTUIMOHHOMN MOJUTHKU Ha
JOCTH)KEHUE CTPATETMYECKUX IUIAHOB HPEANPUATHH M UX (PUHAHCOBYIO YCTOWYHMBOCTB;
2) yuer uH(uAIMKM U (akTOpa pHCKa; 3) SKOHOMHYECKOE OOOCHOBaHHE WHBECTHUIIUI;
4) hbopMupoBaHHE ONTHUMAIBHONH CTPYKTYphl HOPT(ETbHBIX M peajbHBbIX WHBECTUIIH;
5) paHKupoBaHUE MPOEKTOB U MHBECTHULMI 10 UX BaXXHOCTH U MOCIEA0BATEIHHOCTH pea-
JAU3alMK UCXOJS U3 UMEIOIIUXCS PECYPCOB U C YyUYETOM IPUBJICUCHHS BHEIIHUX UCTOYHU-
KOB; 6) BBIOOp HAJEKHBIX U Oojiee ACHIEBBIX MCTOYHHKOB U METOAOB (PMHAHCHUPOBAHMS
VHBECTHULIHM.

V4er NaHHBIX NPUHIUIOB MO3BOJIMT M30€XKaTh MHOTMX OHIMOOK M IPOCUETOB IpHU
pa3paboTKe MHBECTULIMOHHOM MOJIUTUKU HA IPEANPUATHIX.

ITon OCHOBHBIMM COCTABJIIOIIMMHU 3JIEMEHTAMU MHBECTULIMOHHON MOJIUTHKHU Mpea-
NPUATHS TOHUMAIOTCS CIEAYIOIINE JIEMEHTBL:

1. Ilpouenypa oueHku npoekToB. HeoOX0qMMOCTb BBIJIEIEHHUS TAKOTO 3JI€MEHTa, KaK
IpoLeaypa OLIEHKH, 3aKJIF0YaeTCsl B TOM, YTO B paMKax JaHHOI'O 3JIEMEHTa PEIlaeTcs M-
POKUIl KpyrT 3ajja4, HapuUMep, BbIOOp THIA UHBECTULIMOHHON MOJUTHUKHU, B PaMKaxX KOTO-
poii OyAeT OCyIIECTBIIATHCS OTOOP COOTBETCTBYIOIIUX HHBECTUIIMOHHBIX TPOEKTOB.

Bei0op THNa MHBECTUIIMOHHOW MOJIMTUKU 3aBUCUT OT IMOCTABJICHHBIX Ha NpEANpH-
artun ueneil. OnpeseneHHas cucTemMa lenel Mo3BOoJsSeT KOHKPETU3UPOBAThCS ¢ MHBECTU-
IIUOHHON JIESATEIbHOCTBIO U BBIOOPOM OINPEAEICHHOrO0 BU/Ia MHBECTUIIMOHHON MOJUTHKU
Ha MpeIIpUATHH.

2. MeTo/1bl OLIEHKM MHBECTUIMOHHBIX MPOEKTOB. Ha ceroqHsAHNi AeHb B YCIOBHSIX
PBIHOYHOM SKOHOMMKHU B OT€UECTBEHHON M 3apyOeKHON TEOpUU U MPAKTHKE W3BECTEH Iie-
JBIA psAZl METOOB OLEHKHU 3(pdeKkTuBHOCTH MHBecTULM. Hanbonbpiee pacnpoctpaneHue
NOJYYHIIH CIEAYIOLINEe METOJBI: TMEePHOJ OKYNaeMOCTH, KOA(PGHUIHMEHT 3PPEKTUBHOCTH,
YUCTHIN TipuBeneHHbIN 10xoa (NPV), nnaekc peHTabenbHOCTH M BHYTPEHHSS HOpMa PEH-
TabeabHOCTH MHBECTULMH. [lepeunciieHHble MeTObl Hapsly ¢ HEKOTOPBIMHU MOJIOKUTEIb-
HbIMH MOMEHTaMH HUMEIOT PsAJ CYLIECTBEHHBIX HEIOCTATKOB, KOTOPble HEOOXOIUMO y4H-
THIBAaTh B aHAJIM3€ MPH BbIOOpe Hanbosee 3 HEeKTUBHOTO BIOKEHUS! HHBECTHIIHH.

He MoxeT ObITh peKOMEHJJOBAH OJIMH U3 METOJ0OB B Ka4eCTBE YHUBEPCAIBHOI0, IPU
9TOM METO/Ibl OLICHKH 3((HEKTUBHOCTH HENb3s1 pACCMATPUBATh KAaK B3aUMOUCKIIOYAIOIIHE.

[TpunsiTre pereHust 00 OCYIIECTBICHUH MPOEKTa JOJKHO OCHOBBIBATHCS HA OHOBpE-
MEHHOM HCITOJIb30BaHUU: |) METO/1a, OIIEHUBAIOIIETO a0COMIOTHYIO BEIMUMHY CBEpXHOpMa-
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THUBHOTO 3¢ (deKTa; 2) MeTo1a, OLIEHUBAIOLIETO OTHOCUTEIbHYIO 3(p(hEeKTUBHOCTH KamUTab-
HBIX BJIOXKEHHIA; 3) METO/Ia, OIEHUBAOIIETO 000PAYNBACMOCTh KAIMTAILHBIX BIIOKCHUH.

CreneHb 3HAYUMOCTHU PE3YJIHTATOB PACYETOB MO KAXKIOMY U3 METOAOB ISl IPUHSATHUS
OKOHYATEJIBHOTO PELICHNs 3aBUCUT OT OCOOCHHOCTEH KOHKPETHOM cutyaru. Ha mpakTu-
K€ BBIOMPAIOTCS MTPOEKTHI HE CTOJILKO HauboJiee MPUOBLILHBIE M HAMMEHEE PUCKOBaHHBIE,
CKOJIBKO JIYYIIIE BCETO BIHMCHLIBAIOIINECS B CTPATETHIO PUPMEI [5].

HNuBectupoBanue B AIIK — nporiecc mpocToro wim pacuimpeHHOro BOCIIPOU3BOACT-
Ba CPEJICTB MPOM3BOJICTBA, a TAaK)KE OCYIIECTBICHUE MHBECTHUIIMHA B SKOHOMHYECKHE 00b-
eKThl M MPOIECChI, BUABI dKOHOMHYECKOM naestenbHOCcTH B AIIK, HemocpencTtBeHHO CBS-
3aHHBIC (W KacawImmecs o0pa3a JKM3HU JIIOACH) ¢ TOTpeOJCHHEM HacCeICHHEM
MaTepHaIbHBIX M JYXOBHBIX OJIar, yCIyT, YIOBJICTBOPEHUEM KOHEUYHBIX 3alPOCOB YEJIOBE-
Ka, CEMbH, KOJUICKTHBA, TPy, obOmecTBa B mnienoM [4]. [Taker mHBECTHITNI U CBSI3aHHBIC
C HUM BHJIBI JACATEIHHOCTH (PUKCUPYIOTCS B MHBECTUIIMOHHOM TpoekTte. [ mocmeanero
XapaKTEePHbI HE TOJIBKO OIPEACIICHHOCTh PEIIaeMbIX MPOOJIEM U JOCTHTaeMbIX IIEJICBBIX
pPecypcoB B TEUCHHE YCTAaHOBJICHHOTO TEpHOJa BPEMEHH, HO M YETKas OrpaHWYCHHOCTh
OCHOBHBIX PECYpPCOB, YYE€T BHEIIHUX YCIOBUU (PKOHOMHUYECKHUX, WHCTUTYIIMOHAIbHBIX,
MPABOBBIX U T. [I.), a TAK)KE€ B3aUMOCBSI3aHHOCTH MPOIIECCOB BIIOKEHUSI PECYPCOB C OXKHU-
JlaeMBIMU Pe3yJIbTaTaMHu.

Ponp nHBECTHIIMIT B BOCIIPOU3BOJCTBE M COLIMAILHO-3KOHOMHYECKOM pa3putun AIIK
CYIIECTBEHHO BO3pACTaeT MO MEpe IMepexojia CeIbCKOXO3SMCTBEHHOTO W arpOrpOMBIIII-
JICHHOTO TIPOM3BOJICTBA K PACIIMPEHHON BOCIIPOM3BOIAIICH CHCTEME. ITO O0YCIIOBICHO
BOBJICUCHUEM JI0 1/6 4acTH CENbCKOXO3SHCTBEHHON MPOAYKIIMH B TCXHHUECKYIO Iepepa-
00TKy U nopabotky. Kpome Toro, mois 3aTpar HeCeNbCKOXO3SIMCTBEHHBIX OTpacieii B KO-
HEYHOM IPOJYKTE CENbCKOTO X035 HCTBA MOCTOSIHHO PAcTeT U COCTABJISET B Pa3BUTHIX CTa-
Hax 70-75 %, B Pecnybnmuke benmapyce — 60—-65 % [2]. [loaTtomy B psje ciiydaeB CyOBEKT
X035UCTBOBAHMS BBIHYXCH CIICIIUATU3UPOBATH MPOU3BOJCTBO MO MOTPEOHOCTH Kpeu-
TOPOB U 3aKa3YHKOB.

ITpu o6ocHoBanuu uuBectuimii B AIIK, kak u B m00yr0 cdepy XO3SIMCTBEHHOH aes-
TETHHOCTH, HEOOXOAMMO HCXOJIUTh U3 MHTEPECOB OOIIECTBA, T. €. KAITUTAIBHBIC BIOXKCHUS
JIOJKHBI HE TOJILKO OBITh A((EKTUBHBIMU B TIPEIEIax MPEIPHUITHS WX OTPaCiii, HO U OKa-
3bIBaTh TOJIOXKHUTEIBHOE BIMSHUE HA BECh HAPOJHOXO3SWCTBEHHBIN KOMILICKC M OKyIae-
MOCTb CPEJICTB.

[{eHHOCTh MHBECTUIIMOHHOTO MPOEKTa OMpPEACNIAeTCS PA3HOCTHIO CYMMAapHOM BENH-
YUHBI €T0 IMOJOKUTEIBHBIX PE3YyJbTaTOB (BBITOM) W 3aTpar (MOTEPh). 3aTpaThl U BHITOJIBI
MHBECTHIIMOHHOT'O MPOCKTa MOT'YT OBITh OLICHEHBI 10 CleayromuM kputepusm [10]: mon-
TOCpOYHas KMU3HECIIOCOOHOCTD; TEXHUYECKAsl OCYIIECTBUMOCTD; (DpMHAHCOBAass U YKOHOMHU-
yeckas 3P HEeKTHBHOCTh; IKOHOMHYECKAs TPUEMIIEMOCTh; TPHEMIIEMOCTD B IMIOJTUTHYCCKOM,
COIIMATILHOM M KYJBTYPHOM OTHOIIEHUSX (OTpa)kaeT JIM MPOEKT MECTHBIC YCIOBHS, OKa3bl-
BACT JIM OTPHUIIATEIIFHOE BO3/ICHCTBHE HA HEKOTOPBIC TPYIIIHI HACCIICHHS ).

JleHexxHbIe CPENICTBA, HCTIOIb3YEMbIE B HHBECTHIIMOHHOM IIPOCKTE, HE OJIMHAKOBBI BO
BPEMEHH, T. €. pyOJib, BIIOKCHHBIH CETOAHS B MHBECTHUIIMH, HE TOKJIESCTBEHEH pyOIIIo uepes
TOJ-IBa M T. I. DTO BBI3BIBACTCS TEM, UYTO B PHIHOYHON SKOHOMHKE JACHBIM JOJKHBI 3(-
(heKTHBHO MCIOJIH30BAThHCS U MIPUHOCHUTH BIIAJICIbIy MPHUObUTH (JIHOO MX ITOMEIIAIOT B OaHK
IOJT OTIPEICIICHHBIN MPOIEHT, JTU00 B MPUOBLILHOE TPOU3BOACTRBO U T. 11.). [loaTomy cTom-
MOCThb OIHOTO PYOJIs, MOJYYEHHOTO CETOJHS, BCeraa OoJbINe, YeM CTOMMOCTH OJHOTO
pyOuIs1, moirygaeMoro B OyaymeM. B cBsi3u ¢ 3TuM mpu orieHKe 3G (PEKTHBHOCTH peajn3a-
IIUY TIPOEKTa PacCpeIOTOUYCHHBIE BO BPEMEHH JICHE)KHBIE IIOTOKU JIOJHKHBI OBITh TIPUBEIC-
Hbl K TEKyIleMy (COBPEMEHHOMY, HauyajJbHOMY) MEPHOJY C MOMOILIBIO CIEIHAIBHOIO
npuemMa, Ha3bIBAEMOT'0 TUCKOHTUPOBAHUEM.
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JIMCKOHTHPOBAHUE — ATO CIOCOO MPUBEACHUsS OyAYIIHUX JOXOJ0B M PACXOI0B K CEro-
JTHSIIHEMY JTHIO C MCIIOJIb30BaHHWEM CTaBKH IPOIIeHTa (HOPMBI AMCKOHTA). [Ipn anammze
MHBECTUIIMOHHBIX IMPOEKTOB MPEIyCMATPUBAIOT HCIOJIb30BAHUE CIIOKHBIX IPOIECHTOB,
MPEANOoIararonx MoJy4eHrne HHBECTOPOM JI0X0J1a KaK ¢ MEPBOHAYAIBHOTO KalKUTala, Tak
Y C TIPOLIEHTOB, TOJYYCHHBIX B MIPEABIAYIINE TOJIbI.

Ha coBpemeHHOM 3Tame pa3BUTHS HAHMOOJBIIEE PaCpOCTPaHEHUE TOMYyYHIN JTHHA-
MHUYECKHE METOJIbI OIEHKH 3(PPEKTHBHOCTH HHBECTHUITUH.

K nurHamugeckuM mokaszaTessiM OTHOCSTCS YHUCTHINM npuBeaeHHbI 10X01 (NPV), uH-
nekc noxoaHoctu (PI), BHyTpennss Hopma pentadbenpHocTH (IRR), muHnamMuueckuii mepuos
okymaemoctu (PP) 8, c. 170].

YucThiil TPpUBEICHHBIN JI0XO0J] OTPa’KAaeT MPOTHO3HYIO OIEHKY M3MEHEHUS 3KOHOMHU-
YeCKOTO MOTEHIINAIa IPEANPHUATHS B CIIydae MPUHITHSI PacCMaTPHUBAEMOT0 IIPOCKTA.

VuauteiBas, uto NPV — a0OcomoTHBIA IOKa3aTellb, XapaKTePU3YIONIUNA dKOHOMUYE-
ckuii 3¢ dekt, To: eciim NPV > 0 — mpoekT cleayeT NpHHSTh, OCKOJIBKY YBEIHUUTCS
CTOMMOCTh TPEINPUATUS U 0JarococTossHue ero BiaaenbieB; ecian NPV < 0 — mpoekt
CIEQyET OTBEPTHYTh, ITOCKOJBKY MpEANnpusITHEe ToHeceT YObITKH; ecau NPV = 0 — mpoekt
HU TIPUOBLILHBIN, HU YOBITOUHBIN M €r0 peanu3anus He K3MEHHUT CTOMMOCTD TIPEANPUSTHSI,
HO MPUBEACT K PACHIMPEHUI0 00BEMOB MPOU3BOJICTBA U YBEIIMYCHHUIO MACIITA0OB CaMOTO
PEANTPUSATHSL.

Nunexkc 10X0MHOCTH SBISETCS CIAEACTBUEM MPEBIAYINETo MoKa3aresns. B otinudue ot
NPV 53T0 OTHOCHTENBHBIN KPUTEPHM, KOTOPBIA XapakTepu3yeT cTeneHb 3((HEeKTUBHOCTH
BJIO’KCHUM.

B Ttom ciyuae, ecitm PI > 1 (NPV > O), To mpoekT ciaeayeT npuHaTh, ecim Pl < 1
(NPV < 0), To poekt cienyer oTBepruyTh; eciau P1 = 1 (NPV = 0), To npoekT HU mpu-
OBUTBHBIN, HU YOBITOUHBIH [8, ¢. 175].

BryTpenHss HopMa peHTA0CIbHOCTH, MO CYTH, SIBISETCS TOYKOH 0e3yOBITOYHOCTH
JUISL pacCMaTPUBAEMOT'O0 HHBECTHUITMOHHOTO TIPOEKTa, TTOCKOJIBKY TIPEICTABIISIET COOO0M auC-
KOHTHYIO CTaBKY, IPH KOTOPOM JEHEKHbIC MOTOKHU JIUIIb MOKPBHIBAIOT BJIOKEHHBINA KaIlH-
Tall, He oOecrieunBas MOJMydYCHHUE TOMOIHUTEILHON mpuosLn [8, ¢. 176]. CiemoBatenbHO,
IRR — 3T0 nucKOHTHas cTaBka, pu kKotopoit NPV = 0.

CrnenoBaTellbHO, TPEINPHUATAC MOXKET IPHHUMATh JIF000€ HWHBECTUIIMOHHOE pPEIlie-
HUE, €CITM 1IeHa aBaHCUPOBAHHOTO KamuTaia He npesbimaeT 3HaueHust IRR mo paccmarpu-
BAEMOMY MHBECTUIIMOHHOMY MPOEKTY.

JIMCKOHTHPOBAHHBIN CPOK OKYITAEMOCTH, IO CYTH, HE XapakTepu3yeT 3PPEeKTHBHOCTh
BIIOKEHUS KanuTaima. BMecrte ¢ Tem, ero pacder HEOOXOJUM ISl ONpEICTICHHUs] CTCIICHU
PHUCKa WHBECTUIIMOHHOTO TPOEKTa, 00YCIOBICHHOTO TIEPUOIOM BO3BpaTa aBaHCHUPOBAHHO-
ro KamnuTasna.

3akaouenne. TakuMm 00pa3oM, I COXpPaHEHHUS M PA3BUTHS IPOU3BOJICTBEHHOI'O
MMOTEHIIMAAa arpOIPOMBIIIUICHHOTO MPEANPUITHS, YKPEIUICHUS €ro MO3HIUK Ha TOoTpeOu-
TEJLCKOM PBIHKE, 00eCIeUeHUs CTAOMJIBHO BBICOKOTO YPOBHSI KOHKYPEHTOCIOCOOHOCTH
HeoOXouMa peanu3alys MpoayMaHHOW WHBECTHUIIMOHHOW IMOJIUTUKHU C YYETOM CKIIAIbI-
BAIONINXCS BHEIIHUX yCIOBUA.
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