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OLIEEHKA 39 PEKTVBHOCTUN NHBECTVUMNOHHBIX NMPOEKTOB B AlNK
C YUETOM 3PDPEKTUBHOCTU INPON3BOACTBA MNMPEANMPUATINA

FOcynosa XX.M.

[NaBHbIM  (PAKTOPOM  YBE/IMYEHUS TEMMOB  3KOHOMWYECKOTO pocTa U
6NarococTosiHMsl  CTpaHbl  ABNAETCH  BbICOKOAPQeKTMBHAA  MHBECTMLMOHHAA
AeAaTeNbHOCTb. B CBOKO ouepedpb, pe3ynbTaTUBHOCTb MHBECTULMOHHON AeSTeNbHOCTY
3aBUCUT OT MPUMEHSIOWENCS CUCTEMbl 0TO0pPa WMHBECTULMOHHBLIX MPOEKTOB, OT
CTeneHW ee ajantayuMm K peainsiM 3KOHOMMUKW. HecoBepLUeHCTBO WHCTPYMEHTOB
OLLEHKWN NHBECTULMOHHBIX MPOEKTOB CMOCO6GHO B 3HAUUTENIbHOM CTENEHW MOBMATL Ha
3PPEKTUBHOCTb MHBECTULIMOHHOW AEATENIbHOCTY CTPaHbI.

B nocnegHue rofgpl, pAg 3KOHOMUYECKMX, COUMabHbIX W 3KOIOTMYeCKnX
KPW3MCOB NPWB/EKIN MOBbLILIEHHOE BHMMAaHWE K CEefIbCKOMY XO35IMCTBY B KauyecTBe
y4YaCTHUKA 3TUX NPO6JIEM U MOTEHUMA/IBHOTO MHCTPYMEHTa /14 peLueHunsa[1].

PasBuTMe arpapHoOro Cektopa, C YYeTOM HaM4uusA 3HAUYUTENbHBIX 3eMe/bHbIX
PECYpCcoB W MPUPOAHO-KINMATUYECKUX YC/IOBWUIA, OMpPeaenieHo OAHMM U3 OCHOBHbIX
npuopuTeToB AKMOJIMHCKON 06nactu. OCHOBHbIM Harpae/ieHVeM OnpeseneHo
MOBbILLUEHNE MPON3BOAUTENBHOCTM TPyAa Ha OCHOBE YCKOPEHHOW MOAepHu3auumn v
MHTEHCU(NKALMKN, YKPYMHEHNS CeNbCKOX03AMCTBEHHbLIX (DOPMUPOBaHWUIA, BHEAPEHNS
HOBbIX MPOrPECCUBHbLIX TEXHOMOMMIA, OOGHOBMEHWS MALUMHHO-TPAKTOPHOrO rnapka wu
pa3BUTNS KOPMOBOIA 6a3bl AN XKMBOTHOBOACTBA [2].

Mpun BNOXeHUU feHeXHbIX cpefcTs B AINK BO3MOXKHO MonyveHne HanbosbLiero
MMMynbca AN PasBUTUA 3KOHOMUKM B LiefioM. 3apybexkHas npakTuka MokasblBaer,
4TO B C/Nyyae BbICTYM/IEHWA FOCyAapCcTBa B Ka4eCTBe rapaHta, AaHHas 0Tpac/ib MOXeT
NoNy4nTb [OCTATOYHO CPeACTB [A1A CBOEro passBmtus. YacTHble M GaHKOBCKME
WHBECTULMWN BK/IAAbIBAlOTCA B WHBECTULMOHHbIE MPOEKTbI /MO0 MpWY NONYYEHUN
BbICOKOIO MpPOLeHTa 0TAayu, MO0 MpU Ha/MuMK HaNIOrOBbIX /IbrOT. B ycnoBumsx
OrpaHMYeHHOCTN PeCYPCOB peLuatoLLee 3Ha4YeHne NpuobpeTaeT BbIGOP paunoHa/IbHOM
CTPYKTYpPbl (PUHAHCMPOBAHWA, TO €CTb COCPeLOTOYEHNE Ha Hanbonee 3(h(HeKTUBHBIX
npoekTax [3].

MoHATMEe  «3(PPeKTUBHOCTL  MHBECTULMOHHOIMO  MPOEeKTa»MnojpasymeBaeTt
KOMMMEKC MoKa3aTenel, BblpaXaloLMX COOTBETCTBME pe3y/bTata W 3aTpar
WNHBECTULIMOHHOIO NPOEKTa, UCMOMb3yeMbIX A1 OAOCTUXKEHWUA OaHHOr0o pesynbTara,
LleNsiM U MHTepecam ero y4acTHMKoB.Komnekc nokasatenent oUeHKN aPMEKTUBHOCTH
MHBECTULUMOHHBLIX  MPOEKTOB  MofpasymeBaeT  fBe  Tpynnbl  MokKasaTenei:
AVNCKOHTUPOBAHHbIE U MPOCThIE,

CyuwiectByrowjas ¥ pacrnpoCTpaHeHHas MpakTUKa OLEHKM 3dheKTUBHOCTU
MHBECTULMOHHBLIX MPOEKTOB OPUEHTUPOBaHA Ha BblOOP CPaBHUTENIbHO [eLUeBbIX
MPOEKTOB B KayeCcTBe NMPUOpPUTETHBLIX. OCHOBOMONAratoLein Lenbio MHBECTULUIA AN1A
Ce/Ib,CKOXO03AMCTBEHHOr0 MPeAnpuATAS MOXHO CUMUTaTb MOMyYeHMe KOHKPETHOro
pesynbTata B BUAE TEXHWYECKOro MEPEBOOPYXKEHWS, paclLuMpeHns Npou3BOACTBA U



HOBOrO CTPOMTENbCTBA, TO €CTb MOBbIWEHME 3PHPEKTUBHOCTA €ro XO035NCTBEHHONA
[eAaTeNbHOCTU. TakMM  06pa3oMm, Hapagy C  3PQeKTUBHOCTHIO  MCMO/b30BaHUSA
MHBECTULUMIA KaK pecypca, BaXHbIM 3HayeHMeM 0651afaeT  3PHEeKTUBHOCTb
Npon3BOACTBa 06beKTa MHBECTUPOBAHWS.

OcCHOBHast MpUYMHA CHUXEHMSI MHBECTULUMIA — 3TO HeLOCTaTOYHbIA YPOBEHb
peHTabenbHocTU[4]. Teopnss 3(h(HEKTMBHOCTM WHBECTULUMIA B OONbLLEA CTEMeHU
OpMEHTMPOBaHA Ha MoKasaTesie PeHTabe/IbHOCTU MPOEKTa, TO ecTb 3(heKTUBHOCTU
Ka>K[0N BNOXEHHOW [eHEeXHON eanHuLbl B NMPOeKT.Co CTOPOHbI MHBECTOPA NaBHbIM
MHTEPECOM SIB/ISIETCA rapaHTUA BO3BpaTa NpefocTaB/eHHOro KanuTana v nosydveHve
MPOLEHTOB BblILLIe HOPMbI MPUOBLIN (PUHAHCOBOTO PbIHKA.

[ns npeanpuaTUa peHTabesIbHOCTb aKTMBOB M KaK MOXKHO MeHbLUas CTOMMOCTb
peasim3aumy NpoekTa TaKKe ABNAKOTCA BaKHbIMW MOKasaTeNsgMn, OLHAKO He MeHee
BaXKHbIM 3HauyeHVeM 06/1afaeT BO3MOXKHOCTb MaKCUMa/lbHOr0 pPecypcocoeperkeHns
MPOM3BOACTBEHHbLIX (POHAOB CO34aBaeMOro 06bekTa B MPOLIECCe ero aKcnayarauumu.
CuunTaetcs, YTO YeM BbIlle (POHAOOTAAYE, TEM Bbille 3PPEKTUBHOCTb AeATE/IbHOCTH
npegnpusatna. OfHako CcBOAHas 3((EKTUBHOCTb XO3ANCTBEHHON AeATe/IbHOCTU
COAEPXMT TPU COCTaBNAIOLLMX, B YUMC/Ie KOTOPbLIX, MOMUMO (POHAOOTAAUM, UUCNATCA
MaTepuanooTgada M MpoU3BOAUTENILHOCTL TPYAa, Y4YeT 3TUX rokasaTtenein 6e3
MCMOMb30BaHNA  0606LLAOWEero  nokasatens  9KOHOMUYECKOM  3(h(heKTUBHOCTU
HEBO3MOXKEH.

VIHBECTULMOHHBIN NPOEKT,N0 CyTW, SBNSETCA MOAENbO ByayLIero npeanpusTus
A npoussoacTBa.EcnM cBoAHasA 3PQEKTUBHOCTL AEVCTBYHOLLIErO MPOM3BOACTBA
BblpaXkaeTca 0606Lalowmnm nokasatenem 3PEPeKTUBHOCTA, TO JIOTMYHO W MNPOEKT
(Mogenb) ero OoueHMBaTb TaK >Xe C MOMOLLbO AaHHOrO MNokasatens. Jlydwnia
MHBECTULMOHHBIN NPOEKT ONpeaensieTcss MakCMMaibHbIM 3Ha4YeHMEM 0606LatoLLEro
nokasarens ageKTMBHOCTU MPOM3BOACTBA BBEAEHHOIO B 3KCM/yaTaumio 00bEKTa.
310 06YyCNOBUIO HEOOXOAMMOCTL 06palleHNs K NpobseMe OUeHKN 3PqeKTUBHOCTU
NPOM3BOACTBA M paccMaTpuBaTh NPo6semMy aheKTUBHOCTM KanuTa/ioB/IOXEHWNIA (M1 ee
OLIEHKW) KaK NOAYMHEHHYH npobrieme 3(hheKTMBHOCTM NPOM3BOACTBA (M €€ OLIEHKMN)

[5].

TakuMm 06pa3oM, oOueHKa 3(P¢EeKTUBHOCTN TMPOeKTa C LENbH OTPaXKeHWS
MHTEPECOB WHBECTOPOB M B TMOMHON Mepe WHTEPecoB Mpeanpuatus, TpebyeT
NPUMEHEHMST KaK MOXHO 60/ee pauMoHaIbHOro 00beAMHEHUSI TMPUMEHEHHBIX W
pacxodyemblX B TMPOEKTE WHBECTUUMOHHBIX pPecypcoB. TpebyeTcs Yy4MTbIBaTb
pas/inyHble 3KOHOMWYECKME WHTEPeCbl MpW BblbOpe MPOEKTOB MpPeanpuUaTUiA,
MHBECTOPOB M CUCTEMbI OLIEHOYHBIX NMOKa3aTeNei Ans HyX[ peasibHOro NpPon3BoACTBa;
HeobXoauma  OPVEHTUPOBAHHOCTb  OUEHKM  3((heKTUBHOCTU  MHBECTULMOHHBIX
MPOEKTOB He TOMbKO Ha MNPOMEXYTOYHblE  pe3y/nbTaTbl  MHBECTULMOHHOIA
[eATeNbHOCTN, HO TaKXXe Ha MTOroBble Pe3yNbTaTbl BOCMPOM3BOACTBA. [OCTMXeHMe
BO3MOXHOCTM TaKOW OLEHKM OCYWECTBUMO C MNPUMEHeHNeM 06006LLatoLLLero
nokasarens 3KOHOMUYECKOIN 3(hhEKTUBHOCTMW.
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