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Te3uc 0 TOM, 9TO TEXHUUIECKAS W TEXHOTOTMIECKAsT MOJIEPHU3AIIS MATTHHOCT POUTETHHO-
ro KOMIIJIEKCA -OCHOBA PAa3BUTHS SKOHOMUKH CTPAHBI HEOCIIOPUM. YCIIEX K€ B JleJie MOJIePHU-
3alli¥ SKOHOMUKH TPSMO 3aBUCHT OT MACIITAOOB WHBECTUITMOHHOM fedTenpHOCTH. [Ipobiema
pazpaboTku 3PpHEKTUBHON WHBECTUITUOHHON MOJUTUKHA 3aTPYIHIETCS OTCYTCTBUEM METO TN~
YECKHUX MOJXO/0B K OIIEHKE € y4eTOM 0COOEHHOCTEN MalnHocTpoenus.[4] Dro obyciapauBaer
AKTYAJTbHOCTD JAHHON TEeMATHKH.

[Tox wHBECTUIMOHHON TOJUTHUKON NPEAIPUSTHS MAIMHHOCTPOUTEIBLHOI OTpaC/u TMOHU-
MAIOT BBITOJTHOE BJIOZKEHUE COOCTBEHHBIX, 3a€MHBIX H JIDYTUX CPEJICTB B BUJE WHBECTHUIUI B
OCHOBHOI KAIlUTAaJ ¢ TeJbI0 obecriedeHus (DHHAHCOBOM YCTONYUBOCTH PAbOTHI TPEATPUATUS
B Gimzkaiinieil u ganbHeiteii nepenektuse. 1]

B ycsioBusix orpaHnvueHHBIX PECYPCOB, MPEZK /e BCEro (DHMHAHCOBBIX, MHBECTHITMOHHAS 110~
JUTUKA TPeIPUSTHSI JOJKHA HOCHTH CTPOTO IeJIeHallpaBIeH bl xapakrep.|2| Baxueimv
sTarnoM (popMUPOBaHUSA HMHBECTUITMOHHON TIOJIUTUKN ABJIsAeTCs 060CHOBaHME ee 3(PPHEKTUBHO-
cTH. 3/1ech HEeOOXOAUMO He VIYCTHTL Kpome (PHHAHCOBBIX PE3YJIbTATOB JPYyrue 3PEeKTh
(conmasbHblii, sKoI0rHYecKui u 1p.) T.0. KpuTepuii 3¢hbdeKTUBHOCTH HE MOXKeT OBITH OJIHO-
BHAYHBIM M HCYEPIBIBAIOIIUM. 5|

Mexxk mynapoaas mpakTuKa 000CHOBAHWS HHBECTUIIMOHHBIX ITPOEKTOB HCIOIb3yeT HECKOIb-
KO TIOKa3aTesieil, KoTOpble MOYKHO OO'bE/IMHUTE B J[BE TPYIIIHL:

1) nokaszaresu, onpejieaseMbie Ha OCHOBAHUH HCTIOIH30BAHNS KOHIIETIINH THCKOHTHPOBA~
HUS;

2) moKasaTe sy, He TPeJIIoJIaraoliie HCIOJIb30BaAHNsI KOHIEIIINN JUCKOHTHPOBAHUSL. |1

OnennTh 3HHEKTUBHOCTD WHBECTUINI MAINTHHOCTPOUTEIHHONU OTPACIH BCe Ke HEeJIeTKO.
Bce meronpl ciieryer paccMarpuBaTh ¢ U3BECTHON CTENEHBIO MPUOJINKEHNS U UCIIOIb30BATH
IPHU 3TOM KaK CTOMMOCTHBIE, TAK U OTHOCHTEbHBIE TIOKA3ATEIH.

VauTeiBasg 0TpacaeBbie 0COOEHHOCTH MAIMUHOCTPOEHUSI, CTPYKTYPY HCTOUHUKOB (DUHAH-
cupoBaHud, (paKkTOpa PUCKA HHBECTUIUHN TpeiaraeTcd TaKyKe MPOBOJUTH OIEHKY MHBECTU-
IMUOHHON MOJUTHKH TIO TAKUM HHIWKATOPAM, KaK YPOBEHb PEHTAOEJbHOCTH, COOTHOIIEHUS
PEHTAOECTHLHOCTH U CPETHEB3BEIICHHON IeHBl MHBECTUPOBAHHOTO KAMUTAIA C YIETOM €ro Ha-
JIOTOBO# KOPPEKTHPOBKHU; TPUPOCTY OCHOBHBIX CPEJICTB HA OJIMH MPOIEHT MPUPOCTa AKTUBOB;
WHJIEKCY MOCTOSIHHOTO aKTUBA; BeJInYnHe (DHHAHCOBO-IKCILIYATAIMOHHBIX TOTPEOHOCTEIT; KO-
sddunuenty ancroit BeIpy Ik 3]

B cTtpykType ncTouHNKOB (pHAHCHPOBAHWS MPEINPUITHI MaITHHOCTPoeHu | leH3eHCKOi
00JaCTH 3HAYUTETBHOE MECTO 3aHUMAIOT JIOJTOCPOUHbIE KPEIUTHI, MOITOMY 3DDEeKTHBHOCTH
WHBECTUIIMOHHON TMOJUTUKU 3aBUCUT OT COOTHOINEHUS Pe3yJibTara OT HUCHOJIb30BaHus (pu-
HAHCOBBIX PECYPCOB U 3aTPAT HA WX BOBJEUYEHNE B WHBECTUINOHHYIO JIESITEIbHOCTD.
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[IpoBenennoe uccieIoBaHNe WHBECTUIIMOHHONW TOJUTHKYU MAITMHOCTPOUTETbHBIX IIPE/I-
npugaruii [lenzenckoii objlacTu ¢ TOYKM 3peHUs PHUCKA BJIOYKEHHUS CPEJICTB B I1EJIOM U 110
npeanpustuio OAO «Ilensrszxnpomapmarypas. [IpeBbitiienne SKOHOMIYIECKO peHTAOE -
Hoctt OAQO «IITTIA» man cpeaHEB3BEIIEHHON CTOMMOCTHIO KaluTa a oTpazkaer 3(pdhekTus-
HOe WCIOJIb30BaHNe (BUHAHCOBBIX pecypcoB. HeyroBaeTBopuTeslbHOE COOTHOIIEHUE YPOBHS
pPEHTabeTbHOCTY 3aTPaT HAa WHBECTUPOBAHHBIE CPEJCTBA HAOJIIOaeTcd KaK B IEJIOM 1O OT-
pacjiu, Tak u zHa npegnpusatTun OAO «IITITA».

Anajm3upyembie TPEANPUITHASI OTINYAET BHICOKAS CTENEHDb PUCKA WHBECTUIIMOHHON Jes-
TEJTBHOCTH, 9TO 0OOCHOBAHO KAK HEPAIMOHAILHON MTOJNTUKON MPUB/ICUYCHUS KATTUTAIa, TaK U
BBICOKOI 3aBHCHMOCTBIO OT 3aeMHBIX UCTOYHHKOB. [locTpoeHnio 4eTko chopMyInpoBaHHOMN
1 3bdeKTUBHOM UHBECTUIIMOHHOM MOJUTUKHU YeIsdeTcs HeJOCTATOYHOe BHUMAaHUe.

CpeicTBOM CHUKEHUSI OTPHUIATEIHHOTO BO3AEHCTBIS PUCKOB, HA HAII B3IJIsi/], BLICTYIAET
UCIOIb30BaHUE MeXaHu3Ma OI0/IZKeTHOTO TianupoBanusd. Hanbosee mpueMyieMoil Jiid 1npeji-
NPULATUI pAacCMaTPUBAEMOTO PETHOHA SBJISETCA pa3padoOTKa OI0JZKETOB HA OCHOBE JAHHBIX O
BBIDYYKe OT peau3aluu MPOAYKINK, paboT, YCIyT.

P HeKTHBHOCTS UHBECTUIIMOHHON TOJHTUKK HpeanpusaTuil [lensenckoit obactu 3aBu-
CUT KaK OT (hOPM CTUMYJIUPOBAHUS HA TOCYJAPCTBEHHOM YPOBHE, TaK U OT TOTOBHOCTH Ca-
Mux opranusanuii. Heobxonumo BbljesieHne nNpuopuTeTHBIX 3a/a4 B obsiacTu 3 dpexTns-
HOWl WHBECTUIMOHHOW MOJUTHKHU: CTUMY/JIUPOBAHUE MPUBIEYEHUS WHBECTHINI B TEXHUKO-
TEXHOJIOTHIECKOe TIePeBOOPYZKEeHNEe, NHOCTPAHHBIX MHBECTHIWI C HMPEeJOCTABIECHUEM JbIOT
WHOCTPAHHBIM HHBECTOpPAM; CO3/IaHNe BHYTPeHHe!l WHBECTUIMOHHON WH(MPACTPYKTYPHI JJIsd
peaan3anun Iejieil HHBECTUIITMOHHON TTOJUTAKH.

Taxum obpazom, pemnienue 1pobdsiemM (popMUpOBaHUs U PeAJTU3AINNE KHBECTUIMOHHON 1M0-
JINTUKA B OOJIACTU MAITMHOCTPOEHUS HA PErHOHAJHLHOM YPOBHE TpEJIojaraeT pa3paboTky
WHBECTUIIMOHHBIX ITPOrPAMM IO OCHOBHBIM HATIPABJICHUSIM: OOHOBJIEHHE U MOJIEPHUBAIUS OC-
HOBHBIX CPEJICTB; Pa3BUTHE WHHOBAIIUN; COBEPIIEHCTBOBAHUE CHCTEMbI YIIPABIEHUS MTPE/IITPHU-
arueM. [JIaBHAS 1eJTb WHBECTUIIMOHHON MOJTUTHKH MAITMHOCTPOUTETBHOTO KOoMILTeKca [len-
3€HCKOI 0bJiacTu Ha OJinzKaiiime rojpl - HoBbIeHue 3PHEKTUBHOCTU BJIOKEHU T MHBECTUITU
B IIPOM3BO/ICTBA,IO3BOJISIONINE CO3/IaTh KOHKYPEHTOCIIOCOOHYIO HAa BHYTPEHHEM U BHEITHEM
PBIHKAX MPOJIYKINIO, COXPAHIA Ha 3TOW OCHOBE CTAIUIO POCTA.
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Cnosa 6jarogapHOCTHI

Bripazkaio 61arogapHOCTh HAyIHOMY pyKoBojuTe o fduosoit [lomne I'ennaabeBne 3a B1ox-
HOBEHIE U aKTHBHYIO IOIIep:KKY!



