First, we present regions’ decisions if they act noncooperatively and
apply their decentralized policies. Next, we show that if the GEF follows
proportional equity rule that preserves status quo ratio of regional welfare
levels, it is possible that country having first move advantage will find
beneficial to act independently and not to commit itself to cooperate, while
others find individually rational to sign the agreement. This is done by
comparing benefits of each region from participating in the grand coalition
(full participation) and benefits from the agreement in which region ha-
ving first advantage move, does not belong to the agreement formed by two
out of three countries (partial participation). Finally, we modify propor-
tional equity rule to preserve the proportion of welfare levels gained with
one non-signatory region. In this case free-rider incentive of the region
having first move advantage is overcome by giving it more utility than in
partial participation; it is also individually rational for the rest countries
to accept this scheme due to additional benefits coming from inducing first
region to participate.

The main result demonstrates that incentives to internalize externali-
ties for all regions can be created in the presence of international transfers
by proper implementation of proportional equity principle. In particular,
proportional equity rule that guarantees proportion of regional utilities in
partial participation to be constant provides efficiency of a scheme and in-
dividual rationality for each participating region.
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MOAE/IMPOBAHUE ®VHAHCOBO-3KOHOMUWYECKOW
OLUEHKW NMN3NHIA B MHBECTULMNOHHbBIX NMPOEKTAX

B nocnegHee BpemMs NN3UHT MNoNy4Yna Bceoblyee npusHaHme n ctan nony-
NApeH KakK anbTepHaTUBHbIN MeTod (hMHAHCMPOBAHUS MHBECTULUIA B OCHOB-
Hble cpeAcTBa. AABNSAACH BbICOKO3I(PEKTUBHBLIM METOLOM MHBECTUPOBAHMUSA,
OH BbIFTOAEH W y4YacTHMKaM JIM3UHIOBbIX onepayuii, n rocygapctsy. OCHOB-
HbIMW MPUYMHaMK obpalleHunsa K ycayram JIM3NHIOBbIX KOMMaHUM ABAAIOT-
ca 6osbwan rMbKOCTb NIN3UHIa, MeHee XXecTKune TpeboBaHMA MO AOMNOAHU-
TelbHOMY 06ecrneyeHU0 U rapaHTUsSM B CpaBHEHUW ¢ KpeauToM, 6onee nNpo-
LOMKUTENbHBbIE CPOKN (DMHAHCMPOBAHUS, MEHbLIee KOJIMYecTBO GlOpoKpa-
TUYeCcKMX bapbepoB, HasoroBble MpeumyliecTBa, 6onbllas nognep>kkKa co
CTOPOHbI MOCTaBWMKOB. PbIHOK /IN3NHIOBbIX YCAYr pacTeT C KaXAblM ro-
foM. OfiHaKO HECMOTpPS Ha NpevMyllLecTBa NM3MHra nepes ApyruMum uHaH-
COBbIMU MHCTPYMEEHTaMMn, 06bEM JIM3NHTOBbLIX OMMnepaLmni B o6uiem o6beme

MHBECTUUUIA Pecny6nukn Benapycb coctaBnser 2 %, B P® — 55 %,
B TO BpemMs KakK B 3apybeXXHbIX CTpaHax 3ToT rnokasaTes/lb BapbuUpyeTcs OT
15 o 30 %.

B nmepcnekTMBe MIM3UHT KaK OAHA U3 PbIHOYHbLIX U BbICOKOPEHTa6eNb-
HbIX (DOPM MpeanpUHNUMAaTENIbCTBA MOXET AaTh POCT 06 MX 06BEMOB MHBEC-
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TUUMA B pecnyb/inkKe 1 peasibHO pacwWMpuUT BbIGOp MeTOL0B U CNOCO60B XO-
39iCTBOBaHMSA, NpPeAcTaBUTCA peasibHas BO3MOXKHOCTb MPOABUXKEHUS OTe-
YeCTBEHHOI NPOAYKLUWUN HA BHYTPEHHWIA PbIHOK, 06HOBNEHUA MawnH 1 060-
pyAoBaHusA, He npuberas K KpymnHbIM KanuTasioBOXKEHUAM.

MpuobpeTeHNne OCHOBHbLIX (OHAOB BO3MOXXHO 3a CYeT CO6CTBEHBIX
CpeAcCTB, B KpPeAuT, Ha yCc/i0BUAX forosopa nusuHra. CyuiecTBYOT pasHble
noaxoAbl K onpefeneHnio aPPeKTUBHOCTU (PUHAHCOBOro /IN3NHIa ANA NuU-
3nHrononyyatens. OgHUM N3 HUX ABAETCA MeTOf MOAENNPOBAHUA fAeHEeX-
HbIX MOTOKOB M onpeAeneHns 4yuctoro goxoga. OH BKAYaeT ABa aTana.
CHayana mofesiupyroTcsa AeHeXHble MOTOKW C YYeTOM HanoroobnoXxeHus
Nn3nHrononyyartensa Ana onpegeneHns YNCToro foxoda npu nNN3MHre n Kpe-
auTte. Tpu 3aTOM onNpeAenAaArnTcsa CyMMapHble AeHeXHbIe MOTOKN Ha KaxXXAoMm
ware rnpoekta. Ha BTOpoM atane NMpoucxoAuT oueHKa 3aPpheKTUBHOCTU NN-
3MHra NyTeM CpaBHEHWUS YNCTOM NPUBEAEHHON CTOMMOCTN KPegUTHOrO 1 Nn-
3MHIOBOro NPOEKTOB, T.e. onpegesieHnA pasHocTn NPVj- NPVK

CnepyeT 0OTMETUTb, YTO BE/IMYMHA 3TOW Pa3HOCTM 3aBUCUT OT BENMNUYNHBI
HOPMbl ANCKOHTUpPOBaHUSA r. MNpu pasHbIX HOpMax AUCKOHTUPOBaHUA ANs
OfIHOW Napbl MPOEKTOB 3Ta Pa3HOCTb MOXEeT ObITb KaK MOM0XKNTE/IbHON, Tak
W oTpuuaTenbHon. Takaa cMTyauus BO3MOXXHA, eC/IN OLeHKa MpoeKToB Mo
nokasartensiM YNCTOl npuBegeHHoN ctommocTn (NPV) n BHYTpPeHHEN HOpMbI
npuébsinu (IRR) NnpoTnsBopeymnBsa, T.e. Yy 04HOro nNpoekTta 6osbLUe NoKasaTeslb
NPV, y apyroro — IRR. B atom cny4dae rpadukun pyHkumin NPV (r) npo-
eKTOB MNepecekalwTcsa. Touyka nepeceyeHUss HasblBaeTcsa TOUKol Pullepa.
Hopma MCKOHTUPOBHUA B 3TOW TOUYKe onpegenseTcsa Kak BHYTPeHHAS Hop-
Ma NpubbIIM NpoeKTa, AeHEeXHble MOTOKM KOTOPOro SABASAKTCA PasHOCTbIO
NOTOKOB CpaBHWMBaeMblX MNpoekToB. OAHOW W3 NPUYMH MPOTUBOPEYUBOI
OLEHKN MOXEeT OblTb pasinime B MHTEHCUBHOCTU AEHEeXHbIX MNOTOKOB. Pas-
Mepbl U MEPUOAMNYHOCTb YNnaaTbl NMN3NHIOBbLIX NaaTeXel onpegensiTcsa B
[loroBope NM3NHra rpa@ukom ynaatbl TN3NHIOBbIX NnaTtexxen. MNoraweHune
KOHTPaKTHOM CTOMMOCTM 00beKTa /IN3MHIa MOXKeT MPON3BOANTBLCA PaBHbI-
MW [OSIAMU, PErPECCUBHBLIMU METOAO0M C YBE/IMUYMNBAKLWMUMUCA LONAMU, per-
pPecCUBHbIM MeTOA4O0M C norawieHneM Hambonbluen yacTu 3af0/1KEHHOCTU B
HayanbHbI/ Nepuoj, a TakXxe ¢ y4eTOM Ce30HHOCTU NMPOM3BOACTBA JIN3UHTO-
nony4yatens. Mo3aToMy BecbMa BEPOSATHO, UTO MHTEHCUBHOCTb AEHEXHbIX M0-
TOKOB /IN3MHIOBOr0 U KPegUTHOro NPOeKTOB O6YyAeT pas/fiNyHoi.

Pe3ynbTaTbl pacyeToB NOATBEPXKAAIOT CAeNlaHHOE NpPeArnosiokKeHune, no-
3TOMY LienecobpasHo fONONTHUTL METO[ MOAENIMPOBaAHNA [EeHEXHbIX MOTOKOB
N onpejesieHNA YNCTOro foxoda NpoLefypor onpedenieHNA Toukn duwepa
KaK MoporoBoi npu oueHKe 3apPpeKTUBHOCTM, a TakXe 060CHOBaAHMEM WucC-
NoNb3yemMor HOPMbl AUCKOHTUPOBAHMA C y4eTOM Mpeanosiaraemoro ypoBHS
WHIAUMN 1 XKeslaeMoro npoueHTa npubbinu.
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