
HCnOJJb30BaHHeM ncpeJlOBblX 3apy6cllCHblX TCXH0,1onrn, T.e . npH 8KTHBHOM HCnOJih

'.JOBaHlrn MexaHH3MOB Me'lK.lzylrapo.nHoro TPaHccpepa TexHonornii . B ttac-ro.1mtee ape

M.11 B lienapycH npOHCXO,llHT <t>opMHpoarurne .uaHHOH CHCTeMl>I H Hap.llllY ( HCJJOJJb3()

BaHHeM BlfYTPCHliero TPaHcQ>epa, pecny6mn<a nocreneHHO aoeneKaeTc.11 B MH.posoii 

o6MeH TeXHOJIOrMlrMH. 

Tipo6neMa npuo6peremu1 3apy6e>1<J1b1x rexttonorlrii, ux cosepmeRC'•"BOBaHID! H 

nocTOllHIIOM MO.uepHH38UHH npOH3BO)lCfea, npHBJJeqeHH.11 3apy6eJKHhIX naTCHTOB, 

HOy-xay, millCH3KH, a T'dlOKe TeXHOJJOfHH B M8TepHaJibHOH qmpMe B nporH03HOM ne
pHO,lT.e OCT8HeTC$1 BeCbMa 8KTYa.JibHOH .um1 6enopyccKKX npOH3BOJlHTeJidi 

KaK IIOKa:JaJIH npOrH03HbJe HCCJJCJlOBalHiJI, Ha COBpeMeHHOM :naoc HHHOBaru~

OHHOfO pa3BHTIDI 3KOHOMHKH 60JILU1HHCTBO npe.nnpIDITHii EenapycH He J .i{OJDl(HOH 

Mepe OTBe'lalOT MHpOBbIM H eeponeii:CKHM CT8H.1{8pTaM H TPe6oeaHIDIM rno6am.Hor o 

pblHl<a. B CBllJH c 3TIIM ocna6JIJ1eTCll HX no3HU:IDl s KOm<ypeHTHoii 6opt.6.!, q·ro npo

HBIDleTCll B TpY.UHOCTHX pearapOBaHHll Ha H3MCHeHIDI, npm1CX0.1Vlll(HC 8 pbIHO'fHOH 

cpe.ue, B npo6neMaX BHe.npeHlUI cospeMeHHOH TCXHHKH, TCXHOJIOrHH, o ; iraHH381lH

OH'HLIX peIDeHHM. 8KJl10'1CHKC B npora03HOM nepHO)J,e pecny6nHKH B MH'. lOBbIC KOO

nepa~HOHHbJe CBll3H 003BOJIHT 6enopyccKKM npe,il,nplUITHHM, noTeHUHa·ILHO o6n a

,ll810lllHM KOHKypeHTHbJMH npeHM}'llleCTB8MH 110 cpaBHCHHJO c 3apy6e)l(F b!MH napT

ttepaMH , BbIXOLl,HTb c BbICOKOTCXHOJJO!"H'IllOH 11pO.z:tYJ<UHCH Ha MHpOBLJe pi.·HKH. 

TaKHM o6pa:ioM, HayqHo-Textti.tqeCKHH nporpecc npmneo.11,cTeeHHoro KOM· 

nneKca Pecny6JIHKH Eenapyct. .no 2020 r . CBR38H c pa3pa6oTKOH H HCnOnb30BaHHeM 

B npOH3BO!lCTBe nporpeCCHBHhJX OTe'ICCTBCHHblX TeXHOilOrnH, npHBJle~·eHHeM HO· 

BhlX H llblCOKHX TCXJIOJJOrnH H3-38 py6e)l(a, C03;:{8RHCM HayxoeMKKX np0!13BO,llCTB, a 

TalOKe c 3¢<t>eKTHBHLIM Kcnom.30BaHHeM p!.IHO'IHbIX MCXaHK'3MOB H M81CCHMaJlbHLIM 

CTHM)'JlllpOBaHHeM HHHOBauHOl!HOH ,n:el!TeJILHOCTii. 
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<l>AKTOP BPEMEHR B IlPOUECCE YCT AHOBJIEHID1 
3cJ><t>EKTHBHOCTH HHBECTHIJ.HOHHbIX flPOEKTO.J 

DOJiblIIHHCTBO MeTO,llOB OUCHKH CTOHMOCTH HHHOBaUHOHHblX apoc1nos OCHOBa

HLI Ha yqere speMCHHOro ¢aKTopa, a KMCHHO IlpHBC,llCHH.11 CTOHMOCTH r eHer )( Jia

'laJibHOMY HJIH KOHC'IHOMY MOMeHTY epeMeHH peaJJH3aUHH npoeJ<Ta, 'ITC• llBJUICTCll, 

He COBCeM KOppeKTHO, aOCKOJlbKY o6ecLteHIITb CTOHMOCTh ,aeHer Moryr "'OJlhKO HH-
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<j>nJIUHJI, qn!HaHCOBbrH KpH3HC HnH .npyrne ipopc-Ma)l(OpHble o6CTOJITeJlbCTBa. Tio-

3TOMY aKTYaJlbHO COJ.nam1e aJlbTepHaTl-IBHOH KOHuenuHH, KOTOpall 6y.n,eT OCHOBbl

eaTbCJI Ha MO,llenHpOBaHHH peanbHOro Jl,BH>KeHHJI .neHe)l(HbIX noTOKOB HHBeCTHUHOH

HOf'O npoeKTa BO epeMeHH, }"{HTblBaJI H3MeHeHHJI HX eenH'IHHbl no.n. ero BilHJIHHeM. 

8&16op B Ka'IeCTBe 6aJbl cpaBHCHHJI cpe,llHCB3BCWCHHOii ,D,OXO.llHOCTH QlHHSHCO

eoro pblHKa (e pa3BHTOH 3KOHOMHKe 4-8 %) .lUIJI npoMblllinCHHHKOB H npe.nnpHHH

MaTeneii Ol{CHb COMHHTeJlbHblH B CBJl3H c Kpa1itte HH3KOA peITTa6enbHOCTE.IO Kamna

na e cpaaHemrn c peHTa6enhHOCThlO peanbHoro npoHJBOJJ.CTBa. CymecTeyiom11e Ha 

cero.n,HJllllHHH .neHb MeTO.llbl oueHKH CTOHMOCTH peanHJauKH npoeKTOB .A.JUI }"{eTa 

it>aKTopa apeMeHH paCCMSTpHBSIOT $HH8HCOBb!e CTpYKTYPbl KSK cpe.ncTBO o6ecue

HHBaHHJI KOHC'IHOro peJynbTilTa HHBCCTHUHOHHblX npoeKTOe, 'ffO JIBJJJleTCJI l{X cy

mecTBCHHblM He,noCTaTKOM. 

PaccMOTpCHHaJI B CTaTbe MCTO,D,HKa }"{eTS <j>aKTOpa apeMeHH B npouecce yc-ra

HOBJleHHJI 3Q><j>eKTHBHOCTH HHBeCTHUHOHHblX npoeKTOB .llBJUleTCSI nOTiblTKOH HJ6a

BHTbCI! OT 3THX HC,D,OCTaTKOB, TaK KaK .n,eHe)f{Haff e,llHHHUa Ha TeKywHH MOMCHT, 6eJ

YCJJOBHO, ueHHee 6y.n,ymHx nocrynneHHH, ITOCKOilbKY npH pauHOHaJlbHOM HCTIOJTbJO

BaHHH OHS B Ka>K.AOM IlOCJle.Q)'IOIUl'IM ro.n,y 6y.n.eT npHHOCHTb BTOPM'ilfbrH .noxo.n Ha 

Q>HH8HCOBOM phlHKC. 0.nHaKO }"{HTb!BaTb HCpaBHOUeHHOCTb .neHer cne.n,yCT He HC

KYCCTBCHHblM CHIDKeHHeM .llOCTOHHCTBa ,llCHer 6y;zymero nepHO.lla B cpasHeHHH c HX 

BCJll.ll{HHOH B 6a30BOM nepHO,lle, a ycTaHOMCHHCM H }"{CTOM pean&HblX ,llOXO,llOB OT 

HCTIOJlb30BaHHJI cpe,llCTB, npe.nweCTBOBaBWero nepHO,Zia nyTeM BiJO)l(CHHJI B 68HK, 

noKynKM 06m1rauH~ K T . .n. [l]. 
B OCHOBe npe.D.JJO)l(CHHOro MCTO.lla JJeJKaT CJlC.QYIOlllHC npHHUHTibJ : 

- X03.llHCTBYfOUlHC cy6'bCKTbl .ll0Jl)l(Hbl B HTOre o6oCHOBaHHB 3Q><l>eKTHBHOCTH 

HHBeCTHI.{HH JHaTb He TOJJbKO, KaKOH aapHaHT JJ}"{WC HJJH HenpHCMJJCM aoo6me, HO 

H KaKoii npHpocT 'IHCTOH rrpH6bJJTH s pean1>HblX JJ,eHbrax rrpH paJyMHhlX .n,eikTBIDIX 

OHH CMOryT no1ryq:HTb, peanHJY.ll npoeKT; 

- Ha PeJYJJbTaTbI HHBCCTiill,HOHHOro npoeKTa OKa3blBaIOT 60ilbWOe BJIHJIJU!e 

TeMfibl HH<l>JJ.llUHH, pHCKH H .np. )J.rr.ll ynpolUeHHJI IlOHHMaHHJI cyrn HOBOro Mero.na 

npHIDITO .o;onywemte 06 OTCYTCTBHH HH<l>run~HH H pHCKOB; 

- HHBCCTHUHOHHblfl npoeKT paccMaTpHBaeTC.ll KaK caMOCTOl!TeJlbHaJI H caMO,D;OC

TaTOqHaJI CHCTeMa, <l>YHKUHOHHPYfOlllrul B peanbHOH 3KOHOMHl{eCKOH cpe.ne. Y'IHTbl

saeMbJe npH oueHKax BblrO.ZU,I H TIOTCPH B 3TOH CHCTCMbl ,llOJDKHbl 6&1Tb MaKCHMaJJb

HO npH6rrmKCHbl K 6y)J.ylUHM cpaKTH'ieCKHM H TIO.llTBCp)((,UaeMbl BTIOCJJe,llCTBHl1 rrpH

HJITb!Mli MeTO,llaMH }"{eTa H ipopMaMH OT'leTHOCTH. 11.cxo)VI H3 .noro, <j>HHaHCOBbrH 

pb!HOK paccMaTJ'HBaeTCJI HaMH He KaK H8CHJlbHO }"{PC)l(ACHHaJI aJJbTCpH8THBa c Ka-

6anbHblM Bbl'iHT8HHCM HJ ,llOXOAOB npoeKTa B ee nOJib3Y ,llHCKOHTHblX Bbl'leToB, a 

KaK o6me.llOCTYTIHbIH HHCTJ'YMCHT rrpJiYMHO)l(CHHJI HaKOITJJCHHH. 

Cyw.HoCTh npe.nnaraeMOH MeTO.llHKH }"{eTa <PaKTopa speMeHH npH o6octtosa

HHH 3cp<l>eKTHBHOCTH HHBeCTHUHii 3aKJilO'laeTCJl B TOM, 'ITO pe3yJI&TaT peaJJHJawrn 

HHBeCTIIUHOHHblX npoeKTOB onpe.o;eJJJ!eTCll .llBYM.ll COCTaBJIJ{!OlllHMH: .llOXO.llaMH ca

MOro npoeKTa, onpe,lleJJJICMbIMH ero peHTa6eJJbHOCTblO (ROA), H ,llOXO)J.aMH HCTIOJJb-

30BaHHll reHCpHpyeM&IX HM cao6o,nHbJX cpeJICTB Ha <l>HHaHCOBOM pb!HKe, JaBHCJIUlH

MH OT npoueHTOB Ha KaTIHTIUl ({J} H cpOl<OB CB060.llb! 3THX cpe.nCTs. B 3TOM CJJ}"{ae 
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coHJMepem1c pa:mospeMettlibIX JaTpaT H peJyJibTaros 1rnsecTHUROHHoro npoeKTa 

11ocniraeTC.ll c )"feTOM nocJie.D.CTBHR HX HCilOJlbJOBaHH.11 Ha <i>HHaHCOBOM pbIHKe c 

ueJibJO no11yqemui sTopwrnoro .11.oxo,na (2] . 
0rJUf1.IHTCJlbHbIMH oco6eHHOCTRMH peKOMCH.QYCMOro MeTO)la onpe.n.enemu1 

q}fCTOfO .11.oxo.11.a HHBCCTH:UHOtllibIX rrpoeKTOB c )"feTOM lj>aKTOpa speMeHH B cpaeHe

HHH c cymecTsytoIUHMH lrBJUIIOTC.11: 

- He YMCHbWeHHe HOMHHaJlbllbIX )lOXO,ll.OB HHBeCTHI.(HOHHOfO npocKTa BO BCeM 

pac'leTHOM nepHo.ne, a HX ysenwieHHe 33 C'leT HCTIOJlhJOBaHH.ll Ha ip1111aRCOBOM 

pb!liKC; 

- JaMe1ia Ko:><l>cj>HuHeHTOB ,ll.HCKOHTHposamu1 K0.3tP<l>HuHeHTaMH rrpHpOcTa .n.o

xo.n.a (Ha 6aHKOBCKOM ,neno3HTC !{JU{ npH HCIIOIIbJOBamrn ,npynrx anbTepHanlB Ha 

<!JHHaHCOBOM pDIRKe); 

- 'ieTKOe paJrpamf'ICHHC H o6HOBIICHHC cj>yHKUHH TIOKa.JaTeJleH H HOpMaTHBOB 

o60CHOBaHH.ll 3<l><lJeKTHBHOCTH HHBeCTHUHOHHOro npoeKTa: 

ROA - peHra6enbHOCTb atCTHeoe npoeKTa, %; 
ROAR - HOpMaTHB peHTa6enbHOCTH HHBeCTH~A, %; 
(3 - npoueHT l'OilOBOrO .noxo.11.a Ha qrnHaHCOBOM pbIHKe .ltIDI speMeHHO cso60.11.

HhlX cpe,ncrn mrnecnni;HOHHoro rrpoeKTa (HopMa .U.HCKOHTa ynpaJ,nHeHa). 

KoMnneKc peKoMeH,.ll.yeMh!X ttososee.nemrA o6ecne'!HBaeT npaKTH'lecK)'IO pea

JIHJaumo Hoeoro MCTo.n:a COH3MepeHIDl p83HOBpeMeHHblX JaTPaT H peJyJibTaTOB B 

npouecce oueHKH 3!}><f>eKTHBHOCTH HHBCCTHUHOHHblX npoel<TOB. 
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YCilEIUHOH YIIPABJIEH'IECKOH ,l(E.SITEJILHOCTH 

B COBpeMeHHDIX ycnoBHHX rno6aJIH3aIJ;HH phIHKa H KOHKypemurn, c6JIHJKCHIDI 

paJJJH'IHbJX CTpaH no KaqeCTBeHHOMY ypoBHIO TeXHHKH H TeXHOJ!OrHH aa:i1CHeHrnKM 

pecypcoM opram13auHH .llBJJ.llJOTC.11 ynpaBJieHQLI, cnoco6ttble 61>1cTpo pearHposaTb Ha 

l13MetteHM.11 stteurneH cpe.11.h1, npe,nnaran HOBLJe, HeCTaH.11.aPTHble pewettH.ll, reHepH

posaTb opHrHHaJibHLJe 11.n.eH H rrpe.n:nmKeHH.11, pa3pa6aThIBaTL yHHKan1>H1>1e CTPaTe-
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