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Abstract. The study aimed to improve methodological approaches to assessing the effectiveness of investment projects in
the Kyrgyz Republic. The study was based on the comparative economic, structural-dynamic, correlation-regression and
scenario analysis, as well as methods of content analysis of regulatory acts and financial modelling, including calculations
of discounted cash flows, net present value, internal rate of return and payback period. The results showed that in 2024,
the total volume of investment in fixed capital increased by 14% compared to 2019, which indicated a gradual recovery of
the investment cycle and a transition to a more active phase of capital investment. The highest growth rates were recorded
in the energy (+5.8%) and infrastructure (+4.4%) sectors, where there is a steady expansion of the project portfolio and a
strengthening of the role of long-term investments. Scenario analysis confirmed the high stability of energy projects amid
fluctuations in key macroeconomic indicators, while agricultural and infrastructure initiatives are more sensitive to inflation
and currency risks, requiring the use of risk-adjusted valuation methods. At the same time, the structure of funding sources
is shifting towards private and mixed capital, reflecting the strengthening of public-private partnership mechanisms and
the accelerated digitalisation of the investment process, including the use of online platforms for project registration and
monitoring. The econometric model E=1(I, r, o) showed that a 1% increase in investment increases integral efliciency by
0.63 units, while a 1 p.p. increased in the cost of capital reduces it by 0.27 units, which highlighted the importance of the
cost of capital and the structure of financing for the sustainability of investment decisions. The results obtained can be
used by government agencies, financial and analytical departments, and consulting structures to improve the processes of
evaluation, planning, and control of investment projects
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INTRODUCTION

Investment activity in the Kyrgyz Republic is considered
one of the key factors for sustainable economic growth and
structural transformation. The effectiveness of investment
projects depends not only on the volume of resources at-
tracted, but also on the quality of analytical procedures
that determine the correctness of management decisions.
The regulatory framework for investment policy is gradu-
ally being improved, but the methodological component
of project evaluation remains underdeveloped. As a re-
sult, decisions are often made on an intuitive or formal
basis, without the use of comprehensive controlling and
financial modelling tools.

Several studies highlighted the institutional and meth-
odological weaknesses of Kyrgyzstans investment policy.
As shown by R. Asizbaev & N. Djeenbekova (2022), with-
out a methodological update of approaches to investment
assessment, it is impossible to ensure the rational allocation
of resources and the sustainability of the investment cycle.
They emphasised that traditional practices based on ad-
ministrative decisions and average indicators do not meet
the requirements of a modern economy focused on capital
returns and measurable performance. An analysis of the
structure of foreign investment revealed that Kyrgyzstan
remains dependent on short-term and poorly diversified
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flows, which limit the possibilities for long-term planning.
As noted by O. Melkher & G. Ermekova (2023), capital in-
flows are highly volatile, and investment decisions are often
made without considering macroeconomic and currency
risks. The authors concluded that the main factor reducing
efficiency is not a lack of capital, but a lack of an analyti-
cal basis for forecasting and controlling project profitabil-
ity. The situation in the real sector of the economy reflects
the same patterns. A study by I. Myrzaibraimova (2023)
demonstrated that in the real estate and construction seg-
ment, investment decisions are often based on investors’
subjective expectations, without analysing cash flows and
calculating discounted indicators. According to the author,
this approach creates an illusion of profitability, whereas in
reality, many projects do not achieve the recovery threshold.

Addressing regional differences, B. Satyvaldieva (2024)
found that the economic growth potential of regions is une-
venly utilised. The study concluded that the lack of compre-
hensive management analysis and controlling tools limits
the effectiveness of investment programmes, especially in
agricultural and mountainous areas. It emphasised that im-
plementing projects without strategic coordination turns
investments into fragmented initiatives that are unable to
create a multiplier effect. Kyrgyzstan’s foreign economic
orientation reinforces the importance of methodologi-
cal consistency in evaluation. According to G. Duysen et
al. (2025), the national participation in Chinese-Central
Asian programmes requires the unification of approaches
to analysing the effectiveness and transparency of calcula-
tion criteria. The study emphasised that the lack of consist-
ency in methodological standards reduces investor confi-
dence and hinders the implementation of transregional
projects. Their conclusions confirmed the need to introduce
controlling tools capable of synchronising national and in-
ternational assessment procedures. The problem of invest-
ment risk management remained one of the key issues. As
demonstrated by U. Nadirkhanov (2024), the use of a single
discount rate without the incorporation of industry, infla-
tion, and currency factors distorts net present value and
internal rate of return indicators. The researcher noted that
the practice of adjusting the discount rate using scenario
modelling would improve the accuracy of forecasts and
prevent overestimation of returns. An analysis of interna-
tional experience conducted by T. Tyulebekov et al. (2025)
confirmed that successful investment projects under inter-
governmental agreements were based on the coordination
of analytical methods. The authors demonstrated that the
unification of assessment procedures and the use of com-
parative models (benchmarking) increases the reliability
of results and facilitates the attraction of partner capital.

Several studies addressed the role of non-financial
factors in shaping investment sustainability. In particular,
R. Hassibullah & M. Ahmad (2023) used a comparative
analysis of Kyrgyzstan and Afghanistan to show that envi-
ronmental considerations are largely overlooked in capital
investment planning. Underestimating long-term social
and environmental effects decreases the overall effectiveness

of investments, whereas integrating environmental and
management criteria into the assessment system could sig-
nificantly increase project sustainability. In the industrial
sector, the emphasis was on the use of modern analytical
tools. As noted by J. Shaturaev (2023), the use of discount-
ed cash flow (DCF), net present value (NPV) and internal
rate of return (IRR) methods can be used to analyse invest-
ments not in isolation, but in the context of the innovative
transformation of enterprises. The study demonstrated that
the use of these methods increases the accuracy of forecasts
and reduces the likelihood of errors in choosing strategic
directions. In the context of the Kyrgyz Republic’s invest-
ment activities, the integration of investment appraisal pro-
cedures into the management control system is regarded as
an element of improving monitoring and planning mecha-
nisms. R. Karlibaeva et al. (2022) concluded that investment
analysis should be viewed as a continuous cycle compris-
ing the stages of planning, implementation, and post-in-
vestment monitoring. The authors emphasised that only
the combination of financial and non-financial indicators
provides a comprehensive overview of investment perfor-
mance and creates a basis for strategic management control.

The combination of the reviewed studies revealed a
general trend: the Kyrgyz investment project evaluation
system is in the process of transitioning from static, ac-
counting-based methods to dynamic models based on
discounting, scenario analysis, and the integration of con-
trolling elements. Despite growing attention to the meth-
odological side of the issue, errors remain related to the
use of incorrect discount rates, limited use of data, and a
lack of connection between evaluation and corporate strat-
egy. Solving these problems requires the development of a
comprehensive approach that would not only improve the
accuracy of analysis but also strengthen the management
framework for investment activities in Kyrgyzstan.

The study aimed to analyse and improve methodolog-
ical approaches to assessing the effectiveness of investment
projects in the Kyrgyz Republic. The objectives of the study
included theoretical generalisation and systematisation of
approaches to evaluating investment projects, identifying
methodological and practical limitations of controlling,
developing recommendations for their improvement, and
determining ways to adapt modern analytical tools to the
economic conditions of the Kyrgyz Republic.

MATERIALS AND METHODS
The study was conducted in the Kyrgyz Republic between
January and September 2025 and was theoretical and ana-
Iytical in nature, with elements of quantitative modelling.
The time frame of 2019-2024 ensured the use of up-to-date
data from the National Statistical Committee of the Kyrgyz
Republic (n.d.a; n.d.b), analysed using comparative eco-
nomic and content analysis methods. In addition, materi-
als from the Ministry of Economy and Commerce of the
Kyrgyz Republic (n.d.) were considered, which clarified the
dynamics of investment activity and the structural features
of projects. Information from the Investment Portal of the
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Kyrgyz Republic (n.d.) was also used, which clarified the
structure of investment flows and the characteristics of their
distribution. Analytical reports from the World Bank (n.d.)
and the Asian Development Bank (Kyrgyz Republic: Coun-
try..., 2023) were processed using a structural-dynamic ap-
proach, ensuring the comparison of macroeconomic trends
and sectoral changes (Kyrgyz Republic country..., 2023).
The material basis of the study was formed by the regulatory
and legal acts of the Kyrgyz Republic, including Law of the
Kyrgyz Republic No. 66 “On Investments in the Kyrgyz Re-
public” (2003) and the National Development Programme
of the Kyrgyz Republic until 2026 (2021), analysed using
content analysis. To clarify the macroeconomic parame-
ters, statistical yearbooks and fiscal reports were used, pro-
cessed using the correlation-structural comparison method.

The methodological procedure consisted of three stag-
es. The preparatory stage involved systematising sources,
classifying DCE, NPV, IRR and payback period assessment
approaches, as well as standardising terminology and verify-
ing statistical data. During the analytical stage, the effective-
ness of investment projects was modelled using key financial
indicators. The basic tool was the DCF method, in which
the net present value was calculated using formula (1):

CFt
NPV = Ztlumf 0s (1)

where CF, - cash flow during the period t; r — discount rate;
I~ initial investment; n — project duration.
Formula (2) was used to calculate the internal rate of

return (IRR):
0= Zn CFe - —
¢=1 (1+IRR)

where IRR - Internal Rate of Return; at which NPV =0,
CF, - finance flow at period t; t - sequence number of the
accounting period; n - total number of periods; I, - ini-
tial investment.

Formula (3) was used to determine the payback pe-
riod (PP):

Lo, )

Io
PP = ﬁ 5 (3)
where CF - average annual cash flow; P - investment pro-
ject payback period; I, - initial investment.

To assess the stability of financial indicators, sensitivity
analysis was additionally applied to determine the degree
of influence of macroeconomic parameters (discount rate,
inflation, exchange rate) on changes in NPV.

The sensitivity analysis of the results to macroeconom-
ic factors was performed using formula (4):

(ANPV/NPV)
(ax/xy °

Swpy = )
where ANPV - change in Net Present Value; NPV - base
Net Present Value; AX - change in the macroeconomic pa-
rameter under investigation; X - variable factor, including
inflation 7, exchange rate E and discount rate .

The cumulative effect of efficiency factors was de-
scribed by the functional formula (5):

E=f{r,o0), (5)

where E - integral performance indicator; I - investment
volume; r — discount rate; o — aggregate risk modifier (in-
flationary and currency).

The calculation was based on a generalised sample of
data on 27 typical investment projects distributed across
four sectors of the Kyrgyz Republic’s economy: energy, ag-
riculture, infrastructure and renewable solar power gener-
ation. In the energy sector, an example of the construction
of a small hydroelectric power plant similar to the projects
presented in the United Nations Development Programme
report (n.d.) was analysed. For the agro-industrial complex,
data comparable to the Agriculture Productivity and Nu-
trition Improvement Project (APNIP) (World Bank, n.d.)
was used. In the renewable energy sector, materials from
the International Renewable Energy Agency (2022) were
used, which emphasised the economic feasibility of distrib-
uted photovoltaic systems. The infrastructure case reflected
logistics and construction projects comparable to the ini-
tiatives of the Asian Development Bank (Kyrgyz Republic:
Country..., 2023). The general principles and institutional
parameters were agreed with the Kyrgyz Republic country
partnership framework 2024-2028 (2023). Calculations
and scenario modelling were performed in MS Excel 2021
and IBM SPSS Statistics 28.0 (IBM Corp.). The parameter-
isation of scenarios (baseline, optimistic and pessimistic)
was performed with a deviation of £3-5 p.p. relative to the
base discount rate and projected cash flow values.

RESULTS

Investment activity dynamics and project structure
in the Kyrgyz economy (2019-2024)
An analysis of investment activity in the Kyrgyz Republic
for 2019-2024 showed steady, albeit uneven, growth in cap-
ital investment. According to data from the National Sta-
tistical Committee of the Kyrgyz Republic (n.d.a; n.d.b), in
2024, total investment in fixed capital increased by approx-
imately 14% compared to 2019, reflecting a gradual recov-
ery after the crisis year of 2020 and the intensification of
projects under the state programme for industrial and in-
novative development. At the same time, growth rates vary
across sectors: the greatest acceleration is observed in the
infrastructure and energy sectors (on average +8-10% per
year), while the agricultural sector shows moderate positive
dynamics (+3-4% per year), due to its dependence on ex-
ternal investment and seasonality.

As shown by the summary materials of the Ministry
of Economy and Commerce of the Kyrgyz Republic (n.d.),
the structure of capital investments has shifted in favour
of large infrastructure and transport-logistics projects fi-
nanced by international programmes of the Asian Devel-
opment Bank (Kyrgyz Republic: Country..., 2023) and the
World Bank (2024). The share of the public sector in the
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investment balance has stabilised at 32-35%, with private
investment forming the core of economic growth (about
65%). This ratio confirms the trend towards expanding
public-private partnerships (PPPs) and diversifying sources

of financing, especially through the Investment Portal of
the Kyrgyz Republic (n.d.). The dynamics of investment
in the main sectors of the Kyrgyz Republic’s economy for
2019-2024 are presented in Table 1.

Table 1. Investment dynamics by major sectors of the Kyrgyz Republic economy (2019-2024)

Economy branch 2019 2020 2021 2022 2023 2024 Average annual rate, %
Energy sector 25.1 22.8 26.3 28.5 30.4 31.9 5.8
Infrastructure and construction 19.7 184 20.5 22.9 23.8 24.5 44
Agriculture 14.6 13.8 15.1 15.4 16.3 16.8 2.8
Industry 13.4 12.7 14.3 14.9 15.2 15.8 2.9
Services sector 13.2 12.1 13.8 15.7 16.2 16.7 4.0
Other sectors 14.0 14.3 10.0 9.7 8.1 8.3 -6.5
Total, billion som 100 94.1 100 107.1 110 114 3.8

Source: compiled by the author based on National Statistical Committee of the Kyrgyz Republic (n.d.a; n.d.b), Ministry of Economy

and Commerce of the Kyrgyz Republic (n.d.), Ministry of Finance of the Kyrgyz Republic (n.d.), Kyrgyz Republic: Country partnership
strategy 2023-2027 (2023), World Bank (2024), Organisation for Economic Co-operation and Development (2024)

As shown in Table 1, the most intensive growth in cap-
ital investment in 2019-2024 was observed in energy and
infrastructure, where investment increased by more than
25% compared to the base period. These sectors accounted
for more than half of all capital investment in the coun-
try and provided the main recovery of the economy after
the pandemic recession of 2020. Agriculture and industry
developed more moderately, showing positive but limited
dynamics, which is associated with low availability of cred-
it resources and high dependence on external investment.
This structure of capital investment distribution confirmed
the priority of state policy on the development of infra-
structure and energy projects, supported by programmes
from the World Bank (2024) and the Asian Development
Bank (Kyrgyz Republic: Country..., 2023). The increase in
the private sector’s share in 2022-2024, reflected in Fig-
ure 1, demonstrates a gradual transition to a public-private
partnership (PPP) model, in which investment efficiency
is determined by a combination of budgetary and market
financing mechanisms.

= N W s U N
o O O o o o ©

Share of investments, %

o

2019 2020 2021 2022

Year
—Public investments (%) -Private and foreign investments (%)

2023 2024

Figure 1. Structure and growth rates of investment
activity: Private and public sectors, 2019-2024
Source: compiled by the author based on National Statistical
Committee of the Kyrgyz Republic (n.d.a; n.d.b), Ministry of

Finance of the Kyrgyz Republic (n.d.)

Following Figure 1, the share of public sources in total
investment declined steadily from 52% in 2019 to 36% in
2024, while private and foreign capital increased its pres-
ence from 48% to 64%, with the trend reversal occurring
after 2021-2022, reflecting a shift towards market-based
financing instruments and the expansion of PPP mech-
anisms. The analysis confirms that the period 2019-2024
was a transitional one for Kyrgyzstan’s investment policy:
the country moved from an extensive financing model
to structural modernisation and digitalisation of the in-
vestment sphere. Data from the Investment Portal of the
Kyrgyz Republic (n.d.) show an increase in the number of
online project registrations and greater transparency in
capital investments.

Quantitative assessment of investment project effectiveness
using DCE, NPV and IRR methods

The application of basic cash flow discounting methods can
be used for a quantitative assessment of the effectiveness of
typical investment projects in key sectors of the Kyrgyz Re-
public’s economy. Calculations are performed using aver-
age discount rates of 10-12% and projected CF, flows based
on official macroeconomic data. The analysis includes four
representative types of projects — energy, agriculture, in-
frastructure and solar power generation - reflecting the
structure of national investments. The results of the mod-
elling are presented in Table 2. Following Table 2, energy
projects will provide the greatest sustainability and invest-
ment attractiveness: with an average investment of KGS
60 million, the net present value will be KGS +8.7 million,
the internal rate of return will be 14.5%, and the payback
period will be approximately 7 years. Agricultural projects
will demonstrate a higher nominal IRR (up to 18%), but
actual returns may decline with fluctuations in exchange
rates and resource prices, indicating the need for a risk-ad-
justed approach. The solar power generation sector will
be characterised by a minimum payback period (around
5 years) and stable long-term returns, making it promis-
ing for small and medium-sized businesses. Infrastructure
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projects will maintain moderate profitability (IRR=13%)
and high NPV values (KGS =6.2 million) due to their scale
and multiplier effect, although their long investment cy-
cle will require effective capital expenditure management.
This distribution of results confirms that efficiency and
sensitivity to the discount rate vary across sectors: energy

remains the least vulnerable, while agriculture and infra-
structure require the implementation of comprehensive
analysis models that incorporate risk modifiers and sce-
nario fluctuations in macroeconomic parameters. Figure 2
shows a comparative distribution of IRR and NPV indica-
tors by economic sector.

Table 2. Estimated values of NPV, IRR and Payback Period for typical investment projects

Project type Invest‘m .e nt volume, Avera'ge‘ annual Rater, % | . NPV’ IRR, % PR, Economic interpretation
million som CFE, million som million som years
M1n1—HP1? 60 10 12 8.7 145 | 70 .H1gh profitability
(Narynsk region) with stable cash flows
Agricultural project 25 45 11 21 180 | 55 Sensitive .
(southern Kyrgyzstan) to currency risks
Splar Panels 10 23 10 14 152 | 50 | Fast return on
(residential sector) investment, long life cycle
Infrast_ru.cture 30 1 12 6.2 13.0 75 Average Teturn on long-
(logistics) term investments

Note: CF - cash flow, NPV - net present value, IRR - internal rate of return

Source: compiled by the author based on National Statistical Committee of the Kyrgyz Republic (n.d.a; n.d.b), Ministry of Finance

of the Kyrgyz Republic (n.d.), United Nations Development Programme (n.d.), World Bank (n.d.), Investment Portal of the Kyrgyz
Republic (n.d.), Kyrgyz Republic: Country partnership strategy 2023-2027 (2023)

16

14
12

Energy sector Agric ture Infrastructure
m IRR (%) mNPV (million som)

IRR (%)

(=R S TN e )

Figure 2. Comparison of IRR and NPV values by sector

(energy, agribusiness, infrastructure)
Source: compiled by the author based on National Statistical
Committee of the Kyrgyz Republic (n.d.a; n.d.b), Ministry
of Finance of the Kyrgyz Republic (n.d.), United Nations
Development Programme (n.d.), World Bank (n.d.), Investment
Portal of the Kyrgyz Republic (n.d.), Kyrgyz Republic: Country
partnership strategy 2023-2027 (2023)

Based on the data in Figure 2, it is possible to note that
the energy sector demonstrated the highest rate of return
(IRR=15%) with the maximum NPV (KGS ~8.7 million),
which confirmed the sector’s resistance to changes in the
cost of capital and the predictability of cash flows. Infra-
structure projects, on the other hand, showed a moderate
IRR (~12.5%), but a high NPV (KGS ~6.2 million), reflect-
ing economies of scale, long asset life cycles and a multi-
plier effect on related sectors. The agro-industrial complex
had a rate of return close to that of the energy sector at the
upper limit (up to ~14% in some cases), but a significantly
lower NPV (KGS ~2.1 million), which was explained by the
lower capital intensity of projects and sensitivity to price

and currency shocks. A comparison of IRR and NPV indi-
cated that when ranking projects according to controlling
priorities, it is advisable to consider energy and infrastruc-
ture initiatives as the basis for portfolio stability, while ag-
ricultural projects required more stringent assumptions re-
garding exchange rates, inflation and operating costs. Thus,
the analysis of estimated indicators using the DCE, NPV
and IRR methods confirms that capital-intensive industries
with predictable cash flows have the greatest investment
stability, while agriculture requires the introduction of
adaptive controlling and risk modelling tools.

Scenario and sensitivity analysis of project effectiveness
The scenario analysis conducted made it possible to as-
sess how changes in macroeconomic parameters affect the
performance indicators of typical projects in the energy,
agricultural and infrastructure sectors. The results of the
scenario calculations are summarised in Table 3. Following
Table 3, energy projects will demonstrate the greatest sta-
bility in the long term: even under unfavourable macroeco-
nomic conditions, their NPV remains in positive territory
(around KGS 5.4-10.2 million), IRR remains above 12%,
and the payback period varies from 6.5 to 8.2 years, indicat-
ing low sensitivity to inflation and capital rate growth. Ag-
ricultural projects, on the contrary, will be most sensitive to
currency and price fluctuations: in an optimistic scenario,
they will provide a high IRR (up to 20%), but under un-
favourable conditions, the net present value may decrease
almost threefold (to KGS 0.6 million), which highlights the
need to apply risk-adjusted discount rates. Infrastructure
projects will maintain balanced performance indicators:
NPV within KGS 3.3-7.5 million, IRR - 11.5-14.2%, pay-
back period - 7-8.9 years. Despite rising costs, economies
of scale and a long-life cycle will ensure the sustainability
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of their financial results. Thus, scenario analysis shows that
energy will remain the core and least risky sector, agricul-
tural projects will be the most sensitive to macroeconomic
fluctuations, and infrastructure initiatives will be stable,
provided that costs and capital resources are managed

effectively. Figure 3 demonstrates the comparative sensitiv-
ity of the NPV of investment projects in various sectors of
the Kyrgyz Republic’s economy to changes in key macro-
economic parameters: the discount rate (r), inflation (),
exchange rate (E) and volatility (o).

Table 3. Scenario calculations of NPV, IRR and PP for baseline, optimistic and pessimistic scenarios

Project type Scenario | NPV (million som) | IRR (%) | PP (years) Economic interpretation
Optimistic 10.2 16.1 6.5 Resistance to inflationary fluctuations
Mini-HPP : - - 1
. Basic 8.7 14.5 7.0 High predictability of flows
(Narynsk region)
Pessimistic 5.4 12.2 8.2 Decrease in margin due to interest rate increase
Aericultural bro Optimistic 3.4 20.0 5.0 Sensitive to currency stability
gricultural project Basic 2.1 18.0 5.5 Average profitability
(southern Kyrgyzstan)
Pessimistic 0.6 10.8 7.1 Loss of profitability as prices rise
Inf Optimistic 7.5 14.2 7.0 Economies of scale, high capital intensity
" (i:;tjzzitsl)lre Basic 6.2 13.0 7.5 Balanced profile
Pessimistic 3.3 115 8.9 Increased costs reduce NPV

Source: compiled by the author based on National Statistical Committee of the Kyrgyz Republic (n.d.a; n.d.b), Ministry of Finance

of the Kyrgyz Republic (n.d.), United Nations Development Programme (n.d.), World Bank (n.d.), Investment Portal of the Kyrgyz
Republic (n.d.), Kyrgyz Republic: Country partnership strategy 2023-2027 (2023)

—Energy sector —Agriculture —Infrastructure

Rate
(+1 percentage point)

7
6
5
3
2
Volatility o 1
(+10%) 0 Inflation 7t
(+1 percentage point)
E rate (+10%)

Figure 3. Diagram showing the sensitivity of NPV
to changes in the rate r, inflation m, exchange rate E,
and volatility o

Source: compiled by the author based on National Statistical
Committee of the Kyrgyz Republic (n.d.a; n.d.b), Ministry
of Finance of the Kyrgyz Republic (n.d.), United Nations
Development Programme (n.d.), World Bank (n.d.), Investment
Portal of the Kyrgyz Republic (n.d.), Kyrgyz Republic: Country
partnership strategy 2023-2027 (2023)

Following Figure 3, energy projects are characterised
by the lowest NPV sensitivity: when the rate r changes by 1
percentage point or inflation changes by 1 percentage point,
the NPV decreases by only 4-5%, which indicates high pre-
dictability of cash flows and relative independence from
inflation risks. In the agro-industrial sector, sensitivity is
higher: a change in the rate or exchange rate per unit leads
to a 6-7% decrease in NPV, reflecting the high dependence
of profitability on price fluctuations and currency instabili-
ty. Infrastructure projects occupy an intermediate position:

their NPV responds to changes in macro parameters in the
range of 4-5%, which is associated with capital intensity, but
also with the presence of a multiplier effect that compensates
for part of the risks. Overall, the results presented show that
the cost of capital has the main impact on the sustainability
of investment projects, while inflationary and currency fac-
tors have a secondary but cumulative effect. This highlights
the need for regular adjustments to financial models to
take into account macroeconomic volatility, the introduc-
tion of scenario calculations and risk-oriented controlling
tools to maintain the stability of investment decisions.

Econometric interpretation

of the integral model of efficiency

Analysis of the regression relationship between the main
parameters of investment analysis showed that the inte-
gral efficiency indicator E is formed under the dominant
influence of the volume of investment (I) and the cost of
capital (7), while the risk factor () has a compensatory but
less pronounced effect. The results of the regression anal-
ysis are presented in Table 4. As Table 4 shows, the overall
effectiveness of investment projects is largely influenced
by the amount of investment: a coefficient of p =0.63 in-
dicates that even a moderate increase in investment flow
provides a noticeable increase in overall performance,
which is particularly characteristic of capital-intensive in-
dustries. The cost of capital is a limiting factor: the negative
coefficient B =-0.27 indicates that an increase in the dis-
count rate by each percentage point systematically reduces
efficiency, narrowing the range of acceptable projects and
increasing the requirements for their profitability. The risk
factor (o) also has a noticeable impact (f =-0.18), with its
influence being most pronounced in the agro-industrial
sector, where the volatility of macroeconomic parameters
and seasonal fluctuations directly affect cash flow. The high
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value of the coeflicient of determination (R?=0.76) con-
firms that the proposed model has high explanatory power
and adequately reflects the relationships between invest-
ment, financial and risk parameters. Figure 4 illustrates the

comparative contribution of three key factors - investment
volume (I), cost of capital (r) and aggregate risk (o) - to the
formation of integral efficiency (E) across the main sectors
of the Kyrgyz Republic’s economy.

Table 4. Results of regression analysis of the influence of I, r, and o on integral efficiency E

Indicator B coefficient Statistical Interpretation
value (p)
I (investment) 0.63 <0.01 A 1% increase in investment volume raises integral efficiency by 0.63 units.
r (discount rate) -0.27 <0.05 A 1 percentage point increase in the capital rate reduces efficiency by 0.27 units.
o (risk) -0.18 <0.05 | Increased volatility reduces the stability of projects, especially in the agricultural sector.
Constant 0.92 <0.01 Basic level of efficiency under average conditions.
R? 0.76 - High explanatory power of the model.

Source: compiled by the author based on National Statistical Committee of the Kyrgyz Republic (n.d.a; n.d.b), Ministry of Finance
of the Kyrgyz Republic (n.d.), United Nations Development Programme (n.d.), World Bank (n.d.), Kyrgyz Republic country partnership
framework 2024-2028 (2023), Organisation for Economic Co-operation and Development (2024)

— =
N A O O N
o O O o o ©

Energy sector Infrastructure Agriculture

Share of contribution, %

Economic sector
M Risks (0) M Cost of capital (r) MInvestments (I)

Figure 4. Contribution of factors I, r and o
to integral efficiency E (by sector)
Source: ccompiled by the author based on National Statistical
Committee of the Kyrgyz Republic (n.d.b), Ministry of Finance
of the Kyrgyz Republic (n.d.), World Bank (n.d.), Kyrgyz Republic
country partnership framework 2024-2028 (2023), Organisation
for Economic Co-operation and Development (2024)

According to the data presented in Figure 4, the energy
sector is characterised by the dominance of the investment
factor, which accounts for about 70% of overall efficiency,
indicating the high capital intensity and stability of the in-
dustry. In infrastructure projects, the contribution struc-
ture is more balanced: the impact of capital costs increases
to 30%, and risks to 15%, reflecting the long implemen-
tation cycle and dependence on credit conditions. In the
agricultural sector, the share of the investment factor de-
creases to 50%, while risk reaches 25%, demonstrating the
greatest sensitivity to macroeconomic volatility, seasonality

and price fluctuations. Overall, the results of the regression
analysis and visualised decomposition confirm that the
overall effectiveness of investment activity in Kyrgyzstan is
determined not by a single factor, but by their interrelated
action. The scale of investment provides the basis for eco-
nomic growth, the cost of capital sets the limit for financial
stability, and the level of risk is an indicator of the adaptabil-
ity of projects to macroeconomic fluctuations. This struc-
ture of interdependencies points to the need to optimise
investment policy by balancing investment expansion and
risk control, as well as the importance of introducing long-
term financial planning and capital source diversification
mechanisms as part of a sustainable development strategy.

Comparison of calculated results with national strategic
goals and typical controlling errors

A comparison of the calculated efficiency indicators with
the target parameters of national policy shows that invest-
ment projects in the energy, agricultural and infrastructure
sectors are generally in line with the priorities stipulated in
the National Development Programme of the Kyrgyz Re-
public until 2026 (2021) and the strategic documents of the
Ministry of Economy and Commerce of the Kyrgyz Repub-
lic (n.d.). The average values of integral efficiency (E~1.15-
1.25) and internal rate of return (IRR =13-16%) are con-
sistent with the projected targets for productivity growth
and investment attractiveness. However, in practice, there
is a discrepancy between the modelled and actual results,
which is largely due to errors in management control and
insufficient verification of input parameters (Table 5).

Table 5. Typical controlling errors in evaluating investment projects and their impact on NPV

Error type Core

Consequences for NPV and IRR

Comment

Use of the average market rate

Incorrect r rate S .
of capital instead of the industry rate

Overestimation
of NPV by 5-10%

Risk premiums and financing
structures must be addressed.

Lack of analysis

Neglect of the o factor . s
of macroeconomic volatility

Underestimation of the NPV

Stress analysis and scenario

decline risk to 15% modelling are required.

Incorrect flow forecast due

Errors in CF - .
¢ to optimistic assumptions

Distortion of the payback period

An independent examination
of the input data is recommended.

by 1-2 years
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Table 5. Continued

Error type Core Consequences for NPV and IRR Comment

Integration with management
accounting is required.

Decrease in the accuracy
of E and IRR calculations

Incomplete accounting
for investments I

Exclusion of intangible assets
and indirect costs

Feedback and model adjustment
mechanisms are required.

No comparison of forecast

Absence of post-audit .
P and actual results is made

Accumulation of systemic errors

Source: compiled by the author based on the Ministry of Economy and Commerce of the Kyrgyz Republic (n.d.), National Development
Program of the Kyrgyz Republic until 2026 (2021), World Bank (2024), Organisation for Economic Co-operation and Development (2024)

As Table 5 shows, the greatest impact on the distortion
of performance indicators is caused by errors related to the
incorrect selection of the discount rate r and ignoring the
o factor, which leads to an overstatement of the net present
value (NPV) by 5-10% and an underestimation of risks by
up to 15%. Errors in cash flow forecasting (CF,) are caused
by overly optimistic assumptions and lead to a 1-2 year
shift in the payback period, especially in projects with high
capital intensity and seasonal fluctuations. Incomplete re-
flection of the investment volume (I), including intangible
assets and indirect costs, reduces the accuracy of the calcu-
lation of integral efficiency (E) and internal rate of return
(IRR), creating the illusion of greater profitability. The ab-
sence of post-audit increases the accumulation of systemic
errors, as there is no feedback between planned and actual
results. Together, the identified deviations indicate the need
to transition to risk-adjusted models, integrate management
and financial accounting, and make post-audits mandatory
as a tool for improving the reliability of investment control.
The results of comparing the calculated indicators with na-
tional strategic guidelines confirm that most of the invest-
ment projects studied meet the objectives of state policy to
increase the efficiency of capital investments, modernise
infrastructure and develop energy-intensive industries. At
the same time, the main discrepancy between planned and
actual results is not due to shortcomings in the econometric
methods used, but rather to errors in management control
and the untimely adaptation of financial models to changes

in the macroeconomic environment. To achieve sustainable
alignment of project decisions with strategic objectives, it
is necessary to strengthen the analytical function of con-
trolling, introduce risk-adjusted models (incorporating r
and o), integrate budgeting and management accounting
systems, and conduct mandatory post-audits of invest-
ment programmes. The implementation of these measures
will increase the transparency of assessments, reduce the
probability of systemic distortions, and ensure the strate-
gic alignment of the Kyrgyz Republic’s investment policy
with the principles of effectiveness and sustainable growth.
A summary interpretation of the results of model-
ling, sensitivity analysis and verification against strategic
benchmarks shows that investment projects in the Kyr-
gyz Republic have a moderate level of integral efficiency
(E=1.15-1.25) and demonstrate a positive correlation be-
tween investment volume and cash flow sustainability. At
the same time, the greatest stability is observed in the en-
ergy and infrastructure sectors, while agricultural projects
are characterised by increased sensitivity to currency, in-
flationary and seasonal fluctuations. Financial parameters,
primarily the cost of capital (r) and the level of risk (o),
have a systemic impact on net present value and internal
rate of return, creating the need for risk-adjusted discount-
ing and stress testing models. Table 6 summarises the im-
pact of macroeconomic, financial and institutional factors
on investment performance, highlighting key areas for im-
provement in controlling and strategic planning.

Table 6. Final comparison of macroeconomic, financial and institutional factors affecting efficiency

Groups of factors Main parameters Impact on efficiency Management recommendations
Moderate, indirect impact Regular updating of forecasts, inclusion
Macroeconomic | Inflation (), exchange rate (E ’ o
(m) 8 (E) on NPV (-3-5%) of stress scenarios
. . High, direct impact Apply Weighted Average Cost of Capital
. Discount rate (r), capital &7, curect impact ppy Welgatec Sveras . 3P
Finance structure, risk (o) (up to -0.3 E units with an increase (WACC) with industry premiums
’ in r by 1 percentage point) and conduct sensitivity analysis
Volume and structure Positive, dominant influence (+0.6 Improve the quality of investment
Investment . . . . . . .
of investments (I) units of E with a 1% increase in I) planning and post-audit
o Regulatory framework, Indirect influence through risks Streng'ther'l interdep'ar't'mer.ltal
Institutional transparency, . coordination and digitisation
and deadlines
and management control of control procedures

Source: compiled by the author based on National Statistical Committee of the Kyrgyz Republic (n.d.b), Ministry of Economy
and Commerce of the Kyrgyz Republic (n.d.), Kyrgyz Republic: Country partnership strategy 2023-2027 (2023), World Bank (2024),

Organisation for Economic Co-operation and Development (2024)

Following Table 6, financial and investment factors
have a decisive influence on the overall effectiveness of in-
vestment activities, primarily the discount rate (r), the level

of risk (0) and the volume of capital investment (I). Macro-
economic parameters such as inflation and exchange rates
have a predominantly indirect impact through changes in
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the cost of capital and cash flows, reducing NPV by an aver-
age of 3-5%. Institutional factors, such as regulatory stabil-
ity, transparency of procedures and quality of management
control, have a systemic but less pronounced impact, creat-
ing conditions for predictability and reducing the volatili-
ty of results. Agricultural sector projects remain the most
sensitive to changes in parameters, with the cumulative
impact of external factors reaching 25%, while energy and
infrastructure demonstrate more stable performance pro-
files. Thus, the results confirm the need for a comprehen-
sive approach to investment risk management, combining
macroeconomic monitoring, financial modelling and insti-
tutional measures to increase the transparency of control.

Opverall, the results of the analysis confirm the need
to move from formal accounting to analytical controlling
based on quantitative verification of parameters, compre-
hensive risk assessment, and constant feedback between the
modelling stages and the actual implementation of invest-
ment programmes. To improve the accuracy of forecasts
and the sustainability of investment policy; it is advisable to
introduce dynamic discounted cash flow models adapted to
macroeconomic changes, as well as to integrate risk mod-
ules (0) and stress scenarios into standard financial analysis
tools. The use of industry-specific WACC rates instead of
average values can adequately reflect the specifics of indi-
vidual sectors and minimise distortions in NPV and IRR
calculations. In addition, it is necessary to strengthen inde-
pendent expertise in source data, systematise post-project
evaluation, and develop digital monitoring platforms that
ensure transparency and comparability of information. The
implementation of these measures will improve the man-
ageability of the investment cycle, reduce the likelihood of
systemic errors in controlling, and ensure that investment
decisions are consistent with the national sustainable eco-
nomic development goals of the Kyrgyz Republic.

DISCUSSION
The results obtained demonstrated that the effectiveness of
investment programmes in Kyrgyzstan is determined not
only by the volume of capital investments but also by the
quality of financial modelling and risk management. This
is consistent with the findings of J. Fabianova et al. (2023),
demonstrating that the use of Monte Carlo simulation can
correctly estimate the ranges of net present value and in-
ternal rate of return, reducing the uncertainty of the final
indicators. A similar relationship was observed in a study
where the use of probabilistic models confirmed the sig-
nificant impact of parameter volatility on forecast relia-
bility. The results also correlate with the conclusions of
Y. Yang (2024), noting that the assessment of investment
risks should include dynamic scenario models. In the
analysis of projects in Kyrgyzstan, a similar approach con-
firmed the significance of adapting discounted cash flows
to changing macroeconomic conditions, which improved
the accuracy of forecasts. A comparison with the study
by C. Nwangele et al. (2021) showed that the inclusion of
social and environmental indicators in financial models

provides a more comprehensive assessment of project sus-
tainability. A similar conclusion was confirmed by the re-
search data, where the integration of non-financial factors
into the controlling system made it possible to increase the
objectivity of decisions. The results were compared with
those of C. Karnavas (2024), proposing coverage of uncer-
tainty through risk-adjusted discount rates. This approach
was confirmed by research: the use of industry-specific
WACC values reduced systematic NPV distortions and
increased the consistency of indicators with market con-
ditions. Research by J. Lin (2023) identified differences in
the applicability of NPV and IRR methods for projects with
atypical cash flow structures. A comparison with the results
of the analysis in Kyrgyzstan showed a similar trend: in
long-term infrastructure projects, the internal rate of return
should be supplemented with net present value calculations
for more reliable conclusions. The conclusions of K. Abdul-
layev et al. (2024) and H. Liang (2025) on the comparison
of three key evaluation methods confirmed that the re-
turn-on-investment period indicator has limited value for
strategic investments. This was consistent with the findings
that the payback period criterion was effective only for small
projects but did not reflect their long-term profitability.
The results obtained were also consistent with those
of H. Dai et al. (2022), demonstrating that discrepancies
between NPV, IRR, and PP are related to the choice of dis-
count rate and price assumptions. A similar effect was ob-
served in the Kyrgyz examples, where rising inflation and
currency risks changed the cash flow structure and reduced
the real return on investment. Following the conclusions of
L. Vilani et al. (2024), the sustainability of agricultural pro-
jects depends on coverage of external factors and climate
risks. The results of the study confirmed that the instability
of the agricultural sector in Kyrgyzstan requires the adap-
tation of financial models to consider seasonal fluctuations
and subsidies. A comparison with J. Cohen (2024) showed
that the use of a fixed discount rate of 3% does not reflect
the real cost of capital. The study found that the use of a
flexible discount range of 3.5 to 8% increases the accura-
cy of the assessment of socially significant infrastructure
projects. Arguments of R. Baerenbold (2023) on “reference
class forecasting” confirmed the advisability of calibrating
models based on similar completed projects. A similar
principle was applied when constructing Kyrgyzstan sce-
narios, which reduced the probability of systematic error
in forecasting timelines and costs. In addition, the results
were compared with those of J. Eliasson (2025), estimating
that cost overruns and delays in infrastructure projects are
statistically stable. These results confirmed the need to in-
clude penalty coefficients in the controlling model, which
increased the reliability of calculations and correlated with
international practices for assessing investment risks.
Additional comparative analysis confirmed that im-
proving the accuracy of investment forecasting in Kyr-
gyzstan is possible by integrating artificial intelligence
models and scenario analysis. The results obtained are
consistent with the conclusions of S. Chen et al. (2024),
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determining that combining the reference class forecast-
ing method with a radial basis function neural network
provides a more robust assessment of investment viabil-
ity and minimises systematic errors. A similar effect was
observed in the study: the use of trainable models made it
possible to improve the reliability of forecasts in the context
of multi-parameter uncertainty. The results correlate with
the study by A. Akinsulire et al. (2024), demonstrating that
strategic planning increases the viability of investment pro-
jects in the housing sector, provided that financial analysis
and socio-economic factors are integrated. In the context
of Kyrgyzstan, similar patterns were observed in construc-
tion projects, where the implementation of long-term sus-
tainable housing programmes required the coordination of
investment and social priorities. These results confirm the
conclusions of S. Shao & A. Sorourkhah (2024), proposing
combining robustness analysis with the net present value
model. A comparison with national indicators showed that
integrating robustness analysis with classical NPV models
reduced the dispersion of expected results and increased
the reliability of long-term forecasts. J. Zhan & A. San-
tos-Paulino (2021) demonstrated that mobilising invest-
ment for sustainable development is only possible through
a combination of public and private capital. A comparison
with the conditions in Kyrgyzstan showed that investment
efficiency increased when mixed forms of financing were
used, including grants and concessional loans from inter-
national organisations, which ensured resilience to macro-
economic risks. The results were also consistent with the
study by E Mahmood et al. (2024), which confirmed that
behavioural biases among investors reduce the rationality
of investment decisions. A similar effect was identified in
Kyrgyzstan, where insufficient financial literacy and inflat-
ed expectations of returns led to errors in determining the
discount rate and return on investment period.

A comparison with J. Huang et al. (2022) demonstrated
that the application of NPV and IRR methods requires ac-
curate identification of cash flow and coordination of time
parameters. This conclusion coincided with the results of an
analysis of national investment projects, where deviations in
calculations on the time scale led to significant discrepan-
cies in the final performance indicators. In turn, C. Magni
& J. Martin (2025) highlighted the duality of reinvestment
assumptions in NPV and IRR methods, which explains the
discrepancies between these criteria. The results of the study
confirmed that the use of adjusted models that consider the
real possibilities of reinvestment increases the reliability of
estimates and reduces the risk of project overvaluation. A
comparison with A. Singh & V. Chatterjee (2025) demon-
strated that the combined use of NPV and IRR provides
the most balanced decision-making in capital budgeting.
A similar conclusion was confirmed by the analysis of Kyr-
gyzstan examples, where the combined use of both criteria
eliminated the distortions that arose when IRR was used
alone. The results also correlate with M. Bara (2025), who
demonstrated that an improved Monte Carlo simulation
combining cost analysis and schedule analysis significantly

increases the reliability of investment risk assessment. Ap-
plying this model in the Kyrgyz context reduced the range
of uncertainty and assessed the impact of time shifts on the
overall effectiveness of projects. Lastly, the results are con-
sistent with K. Arjunan (2022), proposing a new method
for calculating NPV and IRR based on a capital deprecia-
tion schedule, which simplifies the processing of financial
data. A similar approach has proven effective in processing
statistics on investment projects in Kyrgyzstan, ensuring
transparency and automation of calculation procedures.

Thus, in comparison with international and regional
approaches, the results obtained show that Kyrgyzstan’s in-
vestment control system is in the process of transitioning
from a formal accounting model to an integrated analytical
structure based on the principles of risk-adaptive manage-
ment and quantitative verification of performance param-
eters. The analysis confirmed that the accuracy of invest-
ment decision-making can be improved using probabilistic
methods, uncertainty modelling and dynamic discounting,
which reflects the real cost of capital in a volatile econo-
my. The study determined that the integration of risk-ad-
justed models, flexible discount rates and post-audit can
minimise systematic errors and increase the sustainability
of investment projects. In a broader context, the research
results indicate that the effectiveness of Kyrgyzstan’s in-
vestment policy directly depends on the ability of the na-
tional controlling system to combine financial modelling,
risk analysis and strategic planning into a single digital
platform. Such a transformation creates the conditions for
a transition from reactive control to proactive capital in-
vestment management, increases transparency, reliability
and consistency of investment decisions with the country’s
sustainable economic development goals.

CONCLUSIONS
The study provided a comprehensive assessment of invest-
ment activity dynamics, efficiency and sustainability of
capital investments in the economy of the Kyrgyz Republic
for 2019-2024. During this period, the total volume of in-
vestment in fixed capital increased by approximately 14%,
with the highest average annual growth rates recorded in
the energy (+5.8%) and infrastructure (+4.4%) sectors,
while the agricultural and industrial sectors showed more
moderate positive dynamics. The structure of investments
shifted towards projects with high capital intensity and
long payback periods, which correlates with the priorities
of the state strategy for industrial and innovative develop-
ment and the guidelines of the Ministry of Economy and
Commerce. An analysis of performance indicators using
DCE NPV and IRR methods showed that energy projects
provide the highest sustainability, NPV =KGS + 8.7 million,
IRR = 14.5%, payback period of about 7 years, while agri-
cultural programmes are highly sensitive to currency and
inflation risks. Solar generation projects demonstrated the
shortest payback period (=5 years) with long-term profita-
bility, making them promising for small and medium-sized
businesses. Scenario and sensitivity analysis showed thata 1
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percentage point change in the discount rate reduces NPV
by an average of 4-7% depending on the sector: in energy
by 4-5%, in agriculture by 6-7%, and in infrastructure pro-
jects by 4-5%, with energy remaining the least sensitive to
fluctuations in macroeconomic parameters. The regression
model E=A1(I, r, o) showed that the main contribution to
integral efficiency (E) is made by the volume of investment
(B =0.63), while the growth in the cost of capital (r) and
the level of risk (o) reduces E by 0.27 and 0.18, respectively.

A comparison of the calculated results with national
strategic objectives revealed that the project indicators were
generally consistent with government policy objectives;
however, practical implementation is complicated by typical
controlling errors, such as an incorrect discount rate, under-
estimation of risks, and lack of post-audit, which leads to a
5-10% distortion of NPV and the accumulation of systemic
inaccuracies. A summary interpretation of the effectiveness
factors showed that financial parameters (r, o, I) have a de-
cisive impact on investment stability, while macroeconomic
and institutional conditions shape the environment of pre-
dictability. Overall, the results confirm the need to transi-
tion to an analytical type of investment controlling based
on quantitative verification, scenario modelling, and risk
module integration. To improve the accuracy of forecasts
and align investment policy with national strategic goals, it
is recommended to implement dynamic DCF models, use
industry WACC rates, conduct independent expert reviews

of source data, and develop digital monitoring platforms.
This approach will minimise systemic distortions, increase
the transparency and adaptability of the investment pro-
cess, and ensure the sustainable development of the Kyrgyz
Republic’s economy based on a balance between the scale
of investment, the cost of capital, and risk management.

The study is limited using aggregated statistical data,
which renders micro-level analysis of investment projects
considering management decisions impossible, while the
time lag in macroeconomic indicators and the lack of a uni-
fied post-audit database reduce the accuracy of forecasts
and the reliability of NPV and IRR calculations. Promising
areas for development include the development of mul-
ti-level econometric models, the integration of artificial
intelligence technologies into investment controlling, and
the creation of a national digital monitoring platform to
improve the accuracy, transparency, and comparability of
investment decisions.
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OuiHKa iHBECTULLIMHUX NPOEKTIB Yy KUpruacTaHi:
cy4yacHi MeToaun Ta NOMUIIKN Y NPaKTULLi KOHTPONIHrYy
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AHOTAaL,ifl. MeTa foCTipKeHHA MosAraaa Y BIOCKOHA/ICHHI METOIMYHUX ITIAXO/B 10 OLIHKM e()eKTMBHOCTI iHBeCTUIIIITHMX
npoekrtiB y Kuprusbkiit Pecrry6mini. Po6ora 3acHoBaHa Ha 3aCTOCYBaHHI IOPiBHA/NIbHO-eKOHOMIYHOTO, CTPYKTYPHO-
JIVHAMiYHOTO, KOPEALITHO-PETPECiIHOrO Ta CIIEeHAPHOTO aHaJli3y, a TAKOXX METO/}iB KOHTE€HT-aHajli3y HOPMaTUBHMX
akTiB Ta (P iHAHCOBOTrO MOJIETIIOBAHHS, 10 BK/IIOYA€ PO3PAaXyHKM [YCKOHTOBAHUX I'POIIOBMX IIOTOKIB, 4MCTOI HaBefeHOl
BapTOCTi, BHYTPilIHbOI HOpMIU IIPUOYTKOBOCTI Ta TEPMiHY OKYITHOCTI. PesybraTu mmokasanu, o y 2024 pori 3aranpHuii
00CAT iHBeCTUIIiT B OCHOBHMII KamiTas 36ibmuBcs Ha 14 % mopiBHAHO 3 2019 poKoM, 10 CBiff4MIoO Mpo MOCTYIIOBE
Bi/[HOB/ICHHsI iHBECTUIII/THOTO LMKy Ta Tepexif Ko OinbIr akTUBHOI a3y KamiTaabHMUX BKIafieHb. Hait6inbur Temmnn
3poctaHH: QiKCyBanucs B eHepreTnaHomy (+5,8 %) ta indpacTpykrypHOMYy (+4,4 %) CeKTOpax, e CIIOCTEpiraocs crae
PO3IINpPEHH: IPOEKTHOTO MOPTQeIA Ta MOCUIEHHS POJIi JOBIOCTPOKOBUX BK/IafleHb. IIpoBeieHMit ClieHapHMIT aHaTi3
HiATBEPAUB BUCOKY CTA0IIbHICTD €Hepre TMYHMX IIPOEKTIB IIpU KOJMBAHHAX KITIOYOBUX MaKPOEKOHOMIYHUX OKa3HUKIB,
TOZi K arpapHi ta indpacTpykTypHi iHiI[iaTVBY JeMOHCTPYBa/M MiABNUIIEHY Yy T/IMBICTD KO iHQIALIIHIX Ta BaIOTHUX
PU3UKIB, 1IJ0 HOTPeOyBaIO 3aCTOCYBAHHA PUSUK-CKOPUTOBAHNX MeTOfiB omiHKu. [TapanenbHO CTPYKTypa IKepern
¢inaHCyBaHHA 3MicTUIACA y 6iK IPMBATHOTO Ta 3MIIIAHOTO KaIliTasly, BifloOpakaloun 3Mil{HEHHS MeXaHi3MiB Iep>KaBHO-
IpUBAaTHOIO IAPTHEPCTBA Ta IPUCKOpeHy LndpoBisaliilo iHBeCTUIIITHOrO IpoLiecy, BKII0Yalouyl BUKOPUCTaHHA OHJIAIH-
w1athopM fyist peecTpariil Ta MoHiTOpuHTY TpoekTiB. Ekonomerpruna mogens E =f(I, r, 6) moxasasa, mjo 36inbIueHHs
inBecTuiit Ha 1 % migBUIWIIO iHTerpanbHY edeKTUBHICTb Ha 0,63 OOVMHUII, TOAI AK 3POCTAHHSA CTaBKY KalliTaay Ha 1 ILIL.
3HM3mIO 1i Ha 0,27 OMHMI, 110 HMiKPeC/NIO 3HaYyIiCTh BaPTOCTI KaIliTaly Ta CTPyKTypy GiHaHCYBaHHSA /LA CTINIKOCTI
iHBecTuIiitHYUX pimeHb. OTpMMaHi pes3ynIbTaT MOKYTb BUKOPUCTOBYBATICh Jilep>KaBHUMU OpraHaMi, GpiHaHCOBO-
aHATITUYHMMU TiIPO3/iTaMy Ta KOHCA/ITUHTOBUMI CTPYKTYPaMU /I BAOCKOHA/IEHHA MTPOLIECiB OLiHKY, IIJTAHYBaHHA
Ta KOHTPOJIIO iHBECTUILIIIHUX ITPOEKTIB

Kniouosi cnoBa: (biHaHCOBe MOJIC/TIOBAHH; MUCKOHTYBAHHA; Y/CTA HABEIEHA BapTICTb; BHyTpiHIHH HOpMa JJOXOJHOCTI;
inTerpanbHa epeKTUBHICTD; TEPMIiH OKYIIHOCTI
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