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3KOHOMMWYECKOE OBOCHOBAHHUE MHBECTU LIV
NNPUPOJOOXPAHHOI'O HABHAYEHMUS

PazButue pblHO‘{HOﬁ 3KOHOMHUKH H nepeCTpoiKu HapoaAHOro X035 cTBa

TpebyeT pa3paboTku 1 peanusanuy 3G PeKTUBHONH rocy1apCTBEHHOH HHBe-
CTHLHOHHON noyuTHKH. E€ HeoOX0oauMocTh 00ycioBieHa, NPEXAE BCETO,
TEM, YTO MHBECTULIMM U CBSI3aHHbIE C HUMH CTPYKTYPHbIE CABHIH B 9KOHO-



MHKE, UTPAIOT KIOYEBYIO POidb B (OPMHPOBAHMM MAaKPOIKOHOMHUYECKHX
nponopuuii. MHBEeCTHLMOHHA AEATENBHOCTh — 3TO CTEPXKEHb BCEro Ipo-
Lecca PacCIIMPEHHOrO BOCIIPOM3BOACTBA M ObICTpas JMKBUJALUMS MHOTHX
JHUCTIPOTIOPLMH B pasBUTHH HAPOJHOIO XO34HCTBa, B TOM 4HCIE, U B 00ia-
CTH 3KOHOMMKH IPHPOIOTIONE30BAHMS.

Ouenka >QGHEKTHBHOCTH HMHBECTHPOBAHMS NPHUPOZOOXPAHHBIX MPO-
rpaMM C KaxJbIM T'OIOM CTaHOBHTCS Bce Oolee akTyanbHOH. OnpeneneHue
9KOHOMHMYECKOH 3D HEKTHBHOCTH MPUPOXOOXPAHHBIX MEPONPUATHH MPOH3-
BOAMTCS C HENbI0 TEXHHKO-3KOHOMHYECKOro O00OCHOBaHMA BBHIOODa
HaMAy4LUMX BAPUAHTOB [IPUPOXOOXPAHHBIX MEPOIPUATHH, pa3IHYaroLUXCs
Mex Ly coboi Mo BO3AEHCTBHIO Ha OKPYXKAIOIIYI0 CPEeALy, @ TakKe IO BO3-
JIEWCTBUIO Ha IIPOM3BOJCTBEHHBIE PE3yNbTaTHl MpeJNpHATHI, O00BeIUHe-
HHH, MUHHCTEPCTB, OCYLIECTBIAIOMUX 3TU Meporpusatus. [Ipu sToM umeeT
MecTo 0OOCHOBaHUE DKOHOMHYECKH LENecooOpa3HbiXx MacwTaboB H ode-
PEAHOCTH BIOXXEHHMH B NPUPOJOOXPAHHBIE MEPONIPUATUS TIPH PEKOHCTP YK-
UM ¥ MOAEPHU3ALMU ACHCTBYIOLIMX MEPOIPUSTHH; pacnpe/e/leHue Kallu-
TaJIbHBIX BIOXKEHHH MEXIY ONHOUEIEBEIMH IPUPOJOOXPAaHHBIMH MEPOIPH-
ATHAMU; 000CHOBaHHE 3P PEKTHBHOCTH HOBBIX TEXHOJIOIHYECKHUX P EILCHHUH
B 00IIacTH JIMKBUIALHHK 3arps3HeHus. OxuaaeMmas 9ucTas 3KOHOMHYECKas
3¢ dEeKTUBHOCTH ONpeeniercs Ha dTanax ¢popmuposanus mwiados HUOKP,
NPOESKTUPOBAHHMS, CO3/laHUsI U OCBOCHHUSI HOBOM NPUPOAOOXPaHHON TEXHHUKH
C LIeNTBIO BHIOOPA BapHaHTa NPUPOIOOXPaHHBIX MEPOIPHSTHH.

VHBecTHUMK B OCHOBHOM KalUTaJ Ha OXpaHy OKpPY)Kalolled cpelsl M
paLMOHaNbHOE HCIIONB30BAHUE IIPUPOAHBIX PECYPCOB MPEACTABIAIOT CO00H
COBOKYITHOCTb 3aTpaT, HapaB/sIeMbIX Ha PHOOPETEHUE, BOCIIPOH3BOACTBO
U CO3/laHMe HOBBIX OCHOBHBIX cpeacTs [1].

B Pecny6iuke Benapycs rocyapcTBo sBJISETCS aKTHBHBIM y4aCTHHKOM
HMHBECTHLIMOHHOIO mpouecca B 00JacTi MPUPOAOOXPAHHBIX MEPONPUATHH,
MIPUOPUTETHBIM HAaIpaBJIeHHEM [PHU 3TOM SBIACTCS JHKBHIAIMA IOCIEH-
cTBUit aBapun Ha YepHoObuibckoid ADC, KOTOpas HaHeC/Ia OrPOMHBIH 3KO-
jgoruueckuid ypo. B 2008 r. Ha NMKBUAALMIO [10CAEICTBUN rOCYAapCTBOM
BhIIeNeHO 490 367 MIH. py6., B TOM 4ucClle KanUTaIOBIOKEHHH - 92 996
MIIH. py6. miau 18,9% [2].

K skonornyeck# OpHEHTHPOBaHHBIM HHBECTHULIUSM ClIEAyeT OTHOCUTB
BCE BH[bl UMYLIECTBCHHBIX U HHTEICKTYalbHBIX LIEHHOCTEH, BKIAAbIBaE-
MBIX B XO3AHUCTBEHHYIO HEATENBHOCTh M HAllPaBICHHBIX HAa CHIKEHHE H
JMKBHAALMIO OTPULEATEIPHOTO dHTPOIOI€HHOI0 BO3ACHCTBHA Ha OKpYXa-
IOMIYI0 Cpefly; COXpaHEHHe, yIy4UIeHHEe W palMOHAlIbHOE MCIONB30BaHHE
[PUPOIHO-PECYPCHOrO MOTEHIIHANA TEPPUTOPHUIL; oOecreyeHue IKOIorude-
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CKOM 6€30I1aCHOCTH CTPaHBI, B Pe3yJIbTaTe KOTOPBIX JOCTUTaIOTCA KOOI H-
4eCKHUE, COLUANIbHBIE, DKOHOMUYECKUE U NTOTHTHYECKHE Pe3yIbTaTHL.

Crnermduueckoil 0COGEHHOCTHIO IPHPOAOOXPAHHBIX HHBECTHLMUI ABIAET-
Csl TOT aCNeKT, YTO JaHHbIE MHBECTHIHMH B GOJIBIIMHCTBE CIy4aeB He INPHHO-
CAT MOJNOXHTENBHBIX NPAMBIX SKOHOMUYECKHX 3¢ dexTo. IIpu 3TOM comyT-
CTBYIOIIME - COLMAIBHBINA U dKOIOrHUYeckuit addexTs oT peanusanmy UHBe-
CTHLIMOHHBIX IIPOEKTOB TAKOT'0 POJia MOT'YT OBITh 3HAYMTENbHBIMHU [1, .68].

IpousBoacTBeHHEIE BOHAB KaK 00BEKTHI HHBECTHPOBAHUS M peallbHEIC
MHBECTHIMIOHHBIE IIPOSKTHI JOIKHBI CTaTh HA COBPEMEHHOM 3TaIle OCHOBOH
9K0JIOTOOPHEHTUPOBAHHBIX MHBECTULHOHHBIX IIPOLIECCOB.

OueHka >pQeKTUBHOCTH HHBECTUIMU Oa3sHpyeTcs Ha COMOCTABICHHH
0XKHIAEMOT0 YUCTOrG JJOXO0/a OT peau3alliy IPOeKTa ¢ MHBECTHPOBAHHBIM
B IIPOEKT KaluTanoM. B ocHOBe MeTona JIeXHUT BEIYHCIEHHE YMACTOrO IIOTO-
Ka, HAIIMYHOCTH, OIPEAEIeMOre KaK Pa3HOCTh MEXIY YUCTHIM JOXOAOM OT
peanu3anuy NPOAYKUHM IO MPOEKTY M CYMMOM OOIMX HMHBECTHUIIMOHHBIX
3aTpAaT U IJIATH 32 KPEAUTHI (3aMBbl), CBA3aHHOH C OCYIIECTBIICHHEM KallH-
TaJbHEIX 3aTpPaT IO INPOEKTY.

Ha ocHOBaHMH YHCTOrO HOTOKa HAJIMYHOCTH PACCUUTHIBAIOTCH OCHOB-
HblE I0Ka3aTelH OLEHKH 3P ()EKTHBHOCTY MHBECTHIIMM: YUCTHIH JMCKOHTH-
POBaHHBIH [(OXOJ; HHAEKC pPeHTa0enbHOCTH (OXOXHOCTH); BHYTPEHHSA
HOpMa HOXOJHOCTH; JIMHAMUYECKHI CPOK OKYNAEMOCTH.

PasButne QuHAHCOBBIX MEXaHU3MOB HEBO3MOXKHO 03 peayu3aliu roc-
YAApCTBEHHOH 3KOJIOTMYECKOH IOJIMTHKU, HAaIlpaBJeHHOM Ha 3KOHOMUYe-
CKO€ CTUMYJ/IMPOBaHKE HPHPOJIONOIL30BATENEH B OCYLIECTBIEHUH HEO0X O
JMMBIX IIPHPOAOOXPAHHBIX MEPONPHUATHH. B CBA3M ¢ 3TUM 0COOEHHO aKTy-
aJIbHBIM ABJSETCS [IPaBUIBHBIN BEHIOOp HallpaBIEHHH MHBECTHPOBAHUA, a
AJIA TOro, 4TOOBI 9TOT BBIOOP OBLI 0OOCHOBaHHBIM, HEOOXOAMMO MpOBEJIe-
HMe aHamM3a 3QGEKTHBHOCTH HHBECTHPOBaHMS KOHKPETHBIX MEPOIPUITHH
B 001aCTH OXPaHbl OKPYXKAIOLIEH CPesibl U X IKOHOMHYECKas OLleHKa.
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