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AHHOTaUUA: TeKyllas UHBeCTUIMOHHAs CpeJia B Hallle CTpaHe U ee poJib
B Pa3BUTUU MPOMBILIJIEHHOCTU U COBEpIIEHCTBOBAaHUE MeXaHHW3Ma OLeHKU
MHBECTULUH, a TaKXe OLleHKa JUHAaMUKU [pPUBJIEYEHUsS HWHBECTULUU B
IPOMbIIIJIEHHbIE PEeANPUSITHUS.
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KanuTaJi, IpOU3BOCTBO

HeTpy/iHO NMOHATH, YTO JaJibHellllee pa3BUTHe y30€KCKOW W MUPOBOU
3KOHOMHUKHU BO MHOTOM CB$I3aHO C T€M, YTO B HACTOsIlIlee BpeMs 60Jjiee UPOKOoe
NpUBJIeYEHME HHBECTUIUA B IJKOHOMHUKY pecnyoJIMKY, B 4YaCTHOCTH
WHOCTPAHHbIX, CTaJI0 Ba)XHOM OCHOBOM TMPOBOAMMBIX B Halled CTpaHe
3KOHOMHUYECKUX pedopM.

[lepexos, Halled CTpaHbl K PbIHOYHOW 3KOHOMHUKE OOYCJIOBUJI
Heo0X0AMMOCTb YBeJWYEHUs YUCJIA XO3SMCTBYIOUUX CyO'bEKTOB, OCHOBAaHHBIX
Ha pas/JdyHbIX (GOopMax COOCTBEHHOCTH, BKJ/WYas pasrocyJapCcTBJEHUE U
NpUBATHU3aALMI0 COOCTBEHHOCTH, PAa3BUTHE YNpaBJIeHYECKOU [eATeJbHOCTU. A
TaKXKe JaJibHelllee pa3BUTHE 3KOHOMHUKM JiMbOepasivM3alus U pa3BUTHE,
BHeJjpeHHWe B JKU3Hb HOBBIX MHBECTUIMOHHBIX IPOEKTOB U TIOUCK
ONTHMMaJIbHbIX BapUAaHTOB WX QUHAHCUPOBAHUA MOPOJAUJIU TpeOOBAHUS.
MNHBeCTUMOHHBIX NMPOEKTOB, peaju3yeMblX Ha MpPaKTUKe B 3aBUCUMOCTU OT
06beMa, 06beMa U UCTOYHUKOB (QUHAHCUPOBAHUS MOXHO JesJaThb BbIBOJbI O
NPOUCXOASAIIMX U3MEHEHHUSX B 9IKOHOMHUKE.

B Teopuu npousBoACTBa U B MAKPOIKOHOMHUKE B 11€JI0M UHBECTUIUU-ITO
NpoLecc CO3/JaHMs HOBOTO KanuTaJsa (IyTeM CJIOXKEHUs CPeJICTB P OU3BOJCTBA
M 4eJIOBeUYeCKOro kKanuTtasa). B Teopun ¢QUHAHCOB mNoJ HUHBECTULUSIMU
NOHMMAaeTCsl NPUOOpPETEHHE peaJbHbIX UMW (GUHAHCOBBIX AaKTUBOB, TO €CTh
1|eJIbI0 CErOJHALIHUX PACX0/0B SIBJISIETCSA MOJYYEHHUE 10X0/a B Oy AYILEM.

MHBecTU MK UTPAIOT BEAYUIYIO POJib B PA3BUTHUM MPOMBILIJIEHHOCTH, TaK
KaK NOCpPeJCTBOM HWHBECTUPOBAHUS [JIOCTUTAETCS HAKOIJIEHWE KAaIlMUTaJOB
npeAnpusTUH, Kak cJleACTBUE paciiMpeHue NPOU3BO/ICTBEHHBIX
BO3MOXHOCTEM CTPaHbl U SIKOHOMUYECKHUM POCT.
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s Pecny6/iiku Y36eKHMCTaH UHBECTUIIMM HEOOXOJAUMbI, IPEX/E BCETO,
JUIl  JajibHellled cTabWIM3alMM 3KOHOMHKH. I[lpuBJjiedeHHe peasbHBIX
MHBECTUIIUN (CTPOUTENBbCTBO U MOJEPHU3ALUsA 3JaHUH W COOPYKEHUH,
NpuoOpeTeHWE COBPEMEHHBbIX MallMH W  000pyJOBaHHUs) MOBBILIAET
NPOU3BO/ICTBEHHBIN MOTEHIIMAJ 3KOHOMUKU. UHBeCTUIMY, HallpaBJeHHbIe Ha
BHeJ[peHUe B TMPOMU3BOJICTBO COBPEMEHHBbIX TEXHOJIOTHUH, CHOCOOGCTBYIOT
BbXKMBAHHUIO B YCJOBUSX KECTKOW KOHKYypeHIIMU. NHBECTUIIMM TaKXe UrparoT
BaXKHYI0 POJib B MUKPONpPeANnpUATUAX. [Ipy 3TOM HHBECTUIMHU HEOOXOAUMBI,
npex/ie BCero, /sl JOCTUKEHUS CJIeIVIOIIUX LieJlei:

-pacliipeHe U pa3BUTHE  NPOM3BOJICTBEHHOW  JIeATeJbHOCTHU
npeAnpusTUs;

-HeioNyllleHWe 4Ype3MepHOro GU3UYeCKOro W MOpaJbHOr0 M3HOCA
OCHOBHBIX CPE/ICTB;

-MOBbIlIIIeHUEe TEXHUKO-TEXHOJIOTUYECKOT0 YPOBHS MPOU3BO/ICTBA;

-obecriedyeHe KOHKYPEHTOCIOCOOHOCTU NPOAYKIMU NPeANpPUATUS U
NOBbIIIIEHUE ee Ka4yeCTBa; OCYIeCTBJIeHHEe MPUPOJ00XPAaHHbBIX MEPOTIPUATHH;

- mnpuobpeTeHHe IeHHbIX OyMar U HWHBECTUPOBAHHE COOGCTBEHHBIX
Cpe/ICTB B JIpyrue aKTUBbI PeANPUATHUS.

B KOCBEHHOM, HO OO'BEKTHUBHOM CJy4Yae COCTOSIHME HWHBECTULIMOHHOM
JleITeJIbHOCTH XapaKTepU3yT TeMIIbI pocTa ceayLNX
MaKpO3KOHOMMYECKHUX M0Ka3aTesel: HalJMOHAJIbHOTO JI0X0/a;

-BaJIOBOM HallMoHabHbIM npoAyKT (BHIT) u BBII;

-00'beM MPOMBIIIJIEHHOTO POU3BO/CTBA;

-BBIIIYCK OTZEJbHOTO BHJA NPOMBILIEHHOW MNOPOAYKLUH; 00beM
IPOU3BO/ICTBA CEJIbCKOX03WUCTBEHHOU NPOAYKIUHU U JIP.

OOGBbEeKTUBHOCTb  3THUX I[OKa3aTeJied TMpUh  OLeHKe  COCTOSIHUA
MHBECTUIMOHHOW  JedTeJbHOCTU  3akKJ/Jw4yaeTcdi B  TOM, 4YTOo  0e3
MHBECTUIMOHHBIX BJIOKEHUH HEBO3MOXXHO MpPEeACTAaBUTb TEMIIbl POCTA 3THUX
NoKasaTeJsied. JTU IMOKa3aTeJd B TOW WJIU HHOU CTENEHU XapaKTEPHU3YIOT
3¢pdeKkTHBHOE HCHOJb30BaHUE MWHBecTUUUWA. Ecau TeMmnbl pocTa 3THX
IOoKasaTeJsied Bblllle TEMIOB pPOCTA HWHBECTULIMHU, 3TO CBUJETEJNBbCTBYET O
HE0O0X0JUMOCTH MOBbIIEeHHUSA 3G GEKTUBHOCTH UCIOJb30BAaHUS UHBECTULMH, U
Hao60poT. [Iponecc CTpyKTypHBIX NPeoO6pa30BaHUU U MOJIEPHU3ALIMU, aKTUBHO
OCYLEeCTBJIIEMBIM B 3KOHOMMKE B TMOCJHeAHUE TOJbl, CIOCOOCTBYeT
JlaJIbHEUIIEMY TOBBILIEHUID HWHBECTULMOHHOW aAKTUBHOCTU  YBEJUYUJL.
3Ha4YMTeJbHbIA POCT OO0EMOB HMHBECTULMW B 3KOHOMHUKY H3 roJa B TOJ
HeU30eXXHO JaeT BO3MOXKHOCTb MOKAa3aTh CBOU MOJIOXKUTEJIbHbIE Pe3yJibTaThl
3a CYeT pocTa o00beMa HaljMOHAJbHOTO NPOU3BOACTBA. BHHMaHue WU

240




«Zamonaviy dunyoda pedagogika va psixologiya»

nomli ilmiy, masofaviy, onlayn konferensiya

NOoAJepKa, OKa3blBaeMass TOCYyAapCTBOM pPa3BUTUIO HHBECTULMOHHOM
JlesiTeJIbHOCTU B pe3yJsbTaTe 00beM BBIl U 06beM HMHBECTULMNA NOJy4YUJH
TEMIIbl pOCTa. ITO O0OCTOATENBCTBO MPUBEJO K YBEJHUYEHUIO Y eJbHOTO Beca
nHBecTuMi B BBII.

Jvarpamma 1

CTpyKTypa WHBECTHILIMM B OCHOBHOW KalMWTa/l MO OTAEJbHbIM BHUJAM
3KOHOMHYECKOU AeATeJbHOCTU Ha 2018 rox B npoljeHTax.

[l 11060r0 MHBECTOpAa WJIM XO3SIMCTBYIOILEro CyObeKTa MNPUHATHE
MHBECTULMOHHBIX pelleHUH CYUTAeTCs [JJOCTAaTOYHO CJOXXHOM 3ajayel, B
KOTOpPOW OCHOBHOE BHUMAaHME YJeJisieTCsl KpUTepUsaM yBeJIMueHUsi 60oraTcTBa
MHBECTOPA, YBeJUYEeHHUS] CTOUMOCTH NpeANpUSATHSI.

Ero ¢akTtopaMu €BAATCA POCT J0XOJI0B MNpEANpPUSATHS], CHIKEHUe
$GUHAHCOBOTO pUCKA WM H3JEpXKeK IMPOU3BO/ICTBA, IMOBBbILIEHUE YPOBHSA
3QPeKTUBHOCTHU pabOTHI NpeAPUATHUS.

OueHka 3¢QPeKTUBHOCTU HWHBECTUIMH C y4eTOM OMNbITa 3apyOexHbIX
cTpadH, a Takxe pexkomeHgauui HKHUJAO (United Nations Industrial
Development Organization) npoBoAUTCS Ha OCHOBE IByX KPUTEpPHUEB, A UMEHHO:

M OCYILECTBJISIETCS Yepe3 3KOHOMMUYEeCKyl oLeHKYy. 06a 3T KpUTepus
OlleHKH 3QPEeKTUBHOCTU UHBECTUIUN SBJSIOTCS B3aUMOJONOJHAKUIMMHU.
duHaHCcOBasg  OLlEHKA  HCNOJIb3yeTCs  NpU  aHa/lkM3e  JIMKBUJHOCTHU
MHBECTUIMOHHOTO MpPOEKTa B Mpoliecce ero peaausanuu. JpyruMuy cjioBaMy,
3a/laya pUHAHCOBOM OL€HKU COCTOUT B TOM, YTOOBI ONpeEeJUTh, JOCTATOYHO
JU y TpeanpusaThss Q(UHAHCOBBIX pPeCcypcoB [AJsl pealvd3alUyd MpoeKTa B
YCTAaHOBJIEHHbIE CPOKH, YTOOBbI BBINOJHUTb €ro COBOKYINHble (UHAHCOBbIE
06s13aTeJIbCTBA. JKOHOMUYECKas OLlEHKA, C IPYTOX CTOPOHBI, UCIIOJIb3YETCS JJIsl
omnpejiesieHUs1 TMOTeHUUAJbHONW CHOCOOHOCTH HWHBECTHUIIMOHHOIO IIPOEKTa
oA ep>KMBaTh IeHHOCTb CPEJICTB, BJIO’)KEHHBIX B 3TOT MPOEKT, U CO3/aBaThb
JIOCTAaTOYHBIN yPpOBEHDb TEMIIOB HUX POCTa.

[Ipy UHBECTHPOBAHUHU B pacCMaTpHUBaeMbIid 06 beKT GUHAHCOBAS OlleHKA
(ny oneHKa PUHAHCOBOM 0O6OCHOBAHHOCTH) SIBJISIETCS HEOTHbEMJIEMOM YaCThIO
MHBECTUIMOHHOTO mpolecca. HBecTop He HMeeT HUKAKUX OTHOILIEHUH C
IOPUAUYECKUMU UK PU3UIEeCKUMU JKMIIaMH, UHAHCOBOE MOJI0KEHHE KOTOPbIX
Heu3BeCTHO. PbIHOYHAsT 3KOHOMHMKA B Pa3BUTBIX CTpaHaX CYHATAETCSA
HOpPMaJIbHbIM My6JMKOBaTb (QUHAHCOBbIE OTYEThl NPeANPUATHNA Uepes
cpe/icTBa MacCcOBOM MHPOPMAIMK WJIM, B Cjydae pPas3JMYHbIX KOJIJIEKIUH, B

241




«Zamonaviy dunyoda pedagogika va psixologiya»

nomli ilmiy, masofaviy, onlayn konferensiya

neyaTHOM BU/Jie. DTO GUHAHCOBOE COCTOSIHUE KOMIAHUM Yyepes3 MaKeTbl MOXHO
NOJIyYUThb HMHGQOpMaALMI0 O TOM, Kak B MHUpPOBON npakTHKe pa3paboTaHO
HECKOJIbKO METOJIOB OIleHKH 3KOHOMHUYeCKOH 3PpPeKTUBHOCTH HHBECTHUIUH,
KOTOpbIE yCJIOBHO MOXHO Pa3/ieJIUTh Ha JiBe OO0J/IbIlIMe FPYIIIbIL:

e [I[pocTeie (M1 CTATUCTUYECKHE) METO/bI OLeHKY;

* METO/Ibl OLleHKHU, OCHOBAaHHbIE Ha JUCKOHTUPOBAHMUH.

K nepBo# rpynme oTHOCATCA:

* CPOK OKynaeMocTu nuHBectuliuu (Payback Period , PP);

e kKo3pPunueHT 3PPexkTUBHOCTU uUHBecTULUM (Accounting Rate of
Return, ARR).

Ko BTOpO¥ rpymnIie OTHOCATCA:

e MeTOJ, ompejesieHUs 4YUCTOM npuBeZeHHOM cToMMOCTH (Net Present
Value, NPV);

e METO/, pacyeTa BHyYTpeHHel HopMbl npubbLiu (Internal Rate of Return,
IRR);

. METO/] pacyera peHTabeJIbHOCTHU VHBECTUL U (uHAeKc
peHTabenbHOCTH, PI);

e METOJ, pacyeTa CpOKa OKyMaeMOCTH AucKoHTHpoBaHuA (Discount
Payback Period, DPP).

MeToAb! CpoKa OKYyNaeMOCTU U YPOBHSI PEHTA0eJbHOCTH, IpUMeHsieMble
IIpY OLeHKe 3KOHOMHYeCKOU 3P PeKTUBHOCTU UHBECTULIUN, TaKXKe U3BECTHBI C
JlABHUX BpeMeH U IPUMEHAJUCb B KadeCTBe OCHOBHBIX IIOKasaTeJsled B
OTe4YeCTBEHHOM M 3apy0eXHOM IpaKTHKe BIUIOThb [0 LIWPOKOro NpUMeHeHHUs
MeTO0/0B, OCHOBAaHHBIX Ha JUCKOHTUPOBAHUH JleHeKHbIX ITOCTYIJIEHHUH.

CirenyeT TakXXe OTMeTUTb, YTO HA CErOAHALIHUM JleHb Hapsaay C
JOCTHKEHUSAMH B 3TOM 00JIaCTU UMeeTcCA pAf, HeLoCTaTKoB. CerofHda paf
HalpaBJIeHUH JUKTyeT HeoOXOJHWMOCTb IpPHUBJIEYEeHUsS OOJIBIIOr0 KOJIUYecTBa
MHBECTULMOHHBIX IPOEKTOB. MHBECTHLMOHHbIE NPOEKThl, IpexJe BCEero,
OTHOCAITCA K IPUOPUTETHBIM OTPAC/IAM:

-IPOMBILLIJIEHHOCTb, HepTeXUMHUYeCKas NPOMBIILJIEHHOCTbD,

-TPaHCHOPT,

-3JHepreTHKa,

- 06bI4Ya N10JIE3HBIX UCKONIAEMBIX MO/, 3eMJIeH,

-CTPOUTEBCTBO,

-OCHOBHOE BHUMaHMe JI0JHKHO OBbITh y/e/IeHO TeJIeKOMMYHUKALMOHHBIM
ceTaM,

-IIPOM3BOJICTBY CeJbCKOXO3IUCTBEHHOW MNPOAYKIHWKW M ee ILIHUPOKOH
nepepaboTKe,
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-a TaK»Ke pa3BUTHUIO chepbl TYpU3Ma.

Jlo cux nop, ocBauBasi 3PpPeKTUBHbIE MHBECTUIMOHHbIE MPOEKTHI, HAM
yI4AeTcd pelunTb MHOTMe 3aJayl, CBA3aHHble C IMOCTPOEHHWEM pa3BUTOU
PBIHOYHOW 3KOHOMMKHU. Ero peanusanus He TOJIbKO 00eCleYUT HaJlaXKMBaHUeE
JIOTIOJTHUTEIbHOW [1eATEJIbHOCTH U NPOU3BOJCTBA, HO U BHECET CBOU BKJIAJ, B
NOBBILIeHUe 0JIar0COCTOSAHUA HaceJleHU U YBeJUYeHHe 0JIaroCoOCTOSAHUSA
roCyZapCTBa, IEMOHCTPUPYS peasbHbIM YPOBEHB )KU3HU 00111eCTBa.
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