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AHHOTAUMSA: B JaHHOU CTaThe paccMaTPUBAETCS METOJ OLIEHKU 3KOHOMHU-
yeckor () PEKTUBHOCTA UHBECTUIIUN U BO3MOKHOCTh IPUMEHEHHS TOTO METO-
na mpu pacdere d(PPEKTUBHOCTH WHBECTUIMH B IHEProoOBEKTH PecryOnvku
Tatapcran. PaccmoTpeHbl Hanbosiee BaKHBIC XapaKTEPUCTHUKUA DKOHMHYECKOM
s pexTuBHOCTH MHBecTUlMH, Takue kak NPV u IRR, ux 3HaueHue, 3KkOHOMU-
YecKUi cMbICT U popMyJbl 41l pacyeTa. [Ipu nmpoBeneHnn pacueToB ObLIN MPO-
aHaJM3UPOBAHBI peaIbHbIE MHBECTUIIMOHHBIE TTPOeKThl Pecnybnuku Tatapcran
U BbIOpaH HamOoJsiee 3 (HEKTUBHBIN U3 HUX C TOUKU 3pEHUS UHBECTOPA.

KiioueBble ¢jioBa: MHBECTUIMH, YKOHOMUYECKass A(h(PEKTUBHOCTD, DHEP-
roo0wsekThl, Pecniybnuka TaTapcTaH, MHBECTUIIMOHHBIE TTPOCKTHI.

ECONOMIC EFFICIENCY OF INVESTING IN ENERGY FACILITIES
IN THE REPUBLIC OF TATARSTAN

Abstract: this article discusses a method for assessing the economic effi-
ciency of investments and the possibility of using this method when calculating
the efficiency of investments in energy facilities of the Republic of Tatarstan.
The most important characteristics of the economic efficiency of investments,
such as NPV and IRR, their significance, economic meaning and calculation
formulas, are considered. During the calculations, real investment projects of the
Republic of Tatarstan were analyzed and the most effective of them from the
point of view of the investor was selected.

Keywords: investments, economic efficiency, power facilities, Republic of
Tatarstan, investment projects.

PaccuntbiBass SKOHOMHUYECKYIO 3(P(EKTHUBHOCTh MHBECTHUIMM, 0OpaiiaroT
BHUMaHUE Ha TaKME XapaKTEPUCTHKH: YMCTas NpuBeaeHHas ctoumocts (NPV);
BHyTpeHHsIs1 HopMma peHTadenbHocTH (IRR). OHu yka3piBaroTCs B acropTe vH-
BECTUIMOHHOT'O MPOEKTa U HA UX OCHOBE NMPUHUMAIOTCS PELIEHUs] 00 NHBECTU-
poBanuu. Yucras npuseneHnas crouMocTtb (NPV) — coBokymHOCTE 03kumaeMbIX
(UHAHCOBBIX TOTOKOB, FTEHEPUPYIOLIUX MPOEKT. DKOHOMUYECKUN CMBICI — pac-
cuutath pucku u npuodsUIb [2]. Eciiu NPV > 0, To mpoekT cuutaercst npuObLIb-
HbIM. BHYTpeHHstst Hopma npudbum (IRR) — cTaBka AMCKOHTHPOBAHUS, MTPH KO-
Topoii NPV 3TOro neHe)HOro moToka paBHa HYJIHO. DKOHOMUYECKUN CMBICI
IRR — makc. 3HaueHHEe CTOMMOCTH KamuTana, MpU KOTOPOM IPOEKT OKYIIAETCS
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[1]. Anst ouenku 3¢ dextuBHOCTH IRR MOXHO CpaBHUTH CO CTaBKOM JUCKOHTHU-
pPOBaHMsI — 3TO CTOMMOCTb NPUBJIEUEHHOr0 KanuTana. Yaie Bcero paccunThiBa-
eTcs Kak cpenHeB3BerieHHas ctouMocTh Kamurtaida (WACC) [3]. IRR momxken
ob1Th 607bIIe WACC, 4TO0BI POEKT cunTasics NpuoObLIbHBIM. PaccMoTpuM uH-
BECTULIMOHHBIE TPOEKTHI B Tatapcrane [4]. CpaBHUB UX, HCIIOIb3YSl ONMCAHHBIE
BBIILIE MOKA3aTeH, OMpeiessieM, 4TO MPOEKTOM C Haubosblied 3¢ deKTUBHO-
cteio sBisieTcss «CtpoutensctBo [II'Y-165 na Kazanckoit TOIL[-3», oH umeet
HaunOosiee OnaronpusTHyo komOunaiuio xapakrepuctuk NPV u IRR (puc. 1).
Takum 00pa3oM MOXKHO HCIOJIb30BAaTh XapaKTEPUCTUKH HKOHOMUYECKOU 3(-
(EKTUBHOCTH WHBECTHIIMHA, MPUMEHUTEIFHO K HWHBECTUIIMOHHBIM MPOCKTaM
PecniyOnuku TatapcTan B 00J1aCTH SHEPTETUKH.

[l PexoncTpykuyna Kasanckoit T3L-1 c ycramosxoii MY [l "Ctpoutenscrso MIY-165 va Kasanckoit T3L-3"
Texnepesoopyxenue Kasarickon T3L-3 ¢ ycranoskoi [TY - 290 MBT
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Pucynoxk 1 — CpaBHeHHE XapaKTEPUCTHK IKOHOMUYECKOHN 3(PPEKTHBHOCTH MHBECTUITUI
B IIPOEKTHI 3HEeprooowsekToB Pecnyonuku Tarapcran
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