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AHHoTaums. B ctatbe ornpeseneHo, 4To 0HOM U3 Hanboee BaXKHBIX ITPoOJIeM B
COBPCMCHHBIX JKOHOMHUUYCCKHUX YCIOBHUAX ABJSICTCA  OLCHKA 3(1)(1)6KTI/IBHOCTI/I
MHBCCTHUIITMOHHBIX BJIOKEHUI C Y4C€TOM CHGHI/I(l)I/IKI/I oTpaciin SJICKTPOSHCPICTHUKH. B
pe3yJibTaTe MPOBEIEHHOTO MCCIICIOBAHUS BBIACICHBI OTIMYUTEIIBHBIE OCOOCHHOCTU
NPEANPUATUANA IJIEKTPOIHEPTETUKHU KaK 00bEKTa MHBECTULIMOHHOM AesiTeNbHOCTU. X
yqéT MMO3BOJIMT CTUMYJIMPOBATL HMHBCCTUIIMOHHYIO AKTHUBHOCTH W IIPUBJICKATH
BHCIITHNX MHBCCTOPOB.

Abstract. The article determines that one of the most important problems in modern
economic conditions is the assessment of the effectiveness of investments, taking into
account the specifics of the electric power industry. As a result of the conducted

research, distinctive features of electric power industry enterprises as an object of
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investment activity are highlighted. Their accounting will stimulate investment activity
and attract external investors.
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Baxkneiimast 3amaya COBPEMEHHOIO »KOHOMHYEcKoro srtama Poccum -
JOCTUKEHUE HKOHOMUYECKOW cTaOuibHOCTH. /[l pemieHus JAaHHOM 3ajgauu
OTIpe/IeNIEHHOE 3HAaYCHUE OTBOIUTCS WHBECTHUIIUSIM. Opnnako, XOTS
MaKpOIKOHOMHMYECKAs CUTyallUsi B CTpaHe HECKOJbKO YJIy4llWsack, B cdepe
WHBECTHUIIMA  TIOKa  HET  CYIIECTBEHHBIX  TOJOXXUTEIbHBIX  HM3MCHEHHIA.
WHBeCTUIIMOHHAs ~ JEATENbHOCTh  NPEANPUSITHA  TMPOJOJDKAET  OCTaBaThCA
HEY/IOBJICTBOPHUTEIbHOM [12].

B Takux ycnoBusix ocoboe 3HaUYeHHUE HEOOXOAMMO YAENSITh MHBECTULMOHHOU
MOJINTUKE TOCYJapCTBa, a TaKXKe OCOOEHHO palMoOHAIbHOW U 3(PQPeKTUBHON
OpraHU3aIK NHBECTHIIMOHHOW AEATeIbHOCTH NpeaAnpusTis. OqHaKO OTEYECTBEHHBIE
¥ MHOCTPAHHBIC HCCIEIOBAHMS IO 3TOHM MpoOieMe yAensioT OOJbIIoe BHUMaHHUE
00OCHOBaHUIO, OIICHKE U OpraHu3aui 3pGEeKTUBHOCTH UHBECTULIMOHHOTO PEIICHHUS,
a OpraHu3aINIo U OLIEHKY () PEKTUBHOCTH HHBECTULIMOHHOTO ICUCTBUS MPEANPUATHI
OCTaBJISIIOT 0€3 I0JKHOTO BHUMAHUS.

OTO0 ompenenseT akTyaJbHOCTb JAHHOTO HMCCIEAOBAaHHUSA, T/I€ yAEIEeHO ocoboe
BHAMaHUE METOJOJIOTUM COBEPIICHCTBOBAHMS  yMPABICHHUS HHBECTHIIMOHHOMN
JESTENIbHOCTBIO MPEANpUATUd, UX 3(P(HEKTUBHOCTH, YBEIMUYEHUIO WHBECTUIIMOHHOM
JeSTEIbHOCTH Tpeanpuatus B chepe sHepreTHku. VHBECTUIIMOHHAS CTIOCOOHOCTH
NPEINPUITHIA BO MHOTHX CIIy4asiX 3aBUCUT OT WHBECTHIIMOHHOW CTpaTeTHH CTPaHHbI,
OT MHBECTHLHMOHHBIX KJIMMATOB U, B IEJIOM, OT MaKpPOIKOHOMHYECKHUX YCIOBUH

ctpansr [9].
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WMHBecTHIIMOHHAS TpOTrpaMMa IPEANPUATAN FIEKTPOIHEPTETUKHN HAIPABJICHA HA
CTaOWIIM3AIMI0 YHEPrOCHAOKECHUS, yCTpaHEHHE SHEProAcPHIMTOB, OOECIICUCHNE
BBICOKOTO  TIEPCIIEKTHBHOTO  TMOTPEOJICHHUS  AJIEKTPOIHEPTHH,  TOBBIIIICHHE
KOHKYPEHTOCTIOCOOHOCTH M CHUKEHUE KCILTYyaTallMOHHBIX PACXOI0B.

JUis  DHEpreTHYecKuX TMPEeANPHUATHA KaK ISl WHBECTUIMOHHBIX OOBEKTOB
XapaKTepHBI TaKWE OTIMYUTEIbHBIC YepTHI [6]:

1. DNEKTPOIHEPreTHKAa — HENb3s HCIOIb30BaTh HMCKIIOYUTEIBHO IS
MOJTy4eHUs IPUOBLITH, TOCKOJIBKY 3TO OCHOBHAsI MH(MPACTPYKTYpHAsi OTPacb.

2. JIJ1sl HEKOTOPBIX TIPOSKTOB SHEPTETHKU XapaKTEPHO SBHOE WIIM HESBHOE
collMaJIbHOE OOpeMEHEHHe, Hampumep, 00SI3aHHOCTh TMOCTABIATH AJICKTPUUYECKYIO
OHEPTUI0 B OTAAJICHHBIX paliOHaX C HU3KUM YPOBHEM ILJIOTHOCTH W HEOOJBIINM
KOJIMYECTBOM HAcCeJCHHSI. B CBS3M ¢ 3THM MOCTaBKH JJICKTPOIHEPTUHU MO Tapudam,
perynupyeMbiM B JaHHOM ciydae, OyIyT OCYIIECTBISATbCS 1O Tapudam,
PETYIUPYEMBIM B JaHHBIX YCIIOBUSAX, YTO B CBOIO OYepelb Oy/neT HepeHTaOEIbHO, ’
HE00XO0IMMO MTPUMEHSITh IEPEKPECTHOE CYOCUANPOBAHUE.

3. ®uHaHCOBBIC, OPraHU3AIMOHHBIE W  TEXHUYECKHUE  CJIOKHOCTH
peanu3alii THBECTUITMOHHBIX TIPOEKTOB, CBSI3aHHBIC C BBICOKMM YPOBHEM CTOMMOCTH
HCIIOJB3YEeMOro 00OpyJIOBaHUs, HEOOXOJMMOCTBIO MPOWUTH OOJBIIOE KOIHMYECTBO
MIPEIBAPUTEILHBIX COTJIAICHUHA, OOBIIION T TEIIBHOCTHIO TIOAITOTOBUTEILHBIX pa0OT
U Tak jajee. VX BBITOIHEHHE TPUBONT K IPUBJICUCHUTO KPYITHOTO (PMTHAHCHUPOBAHMSI.

OdeHb BaHO, YTOOBI pa3pabOTKa aJIeKBATHOTO WHBECTUIIMOHHOTO TUTaHa Oblia
oOyClIOBJIeHa HEMPEPHIBHBIMH TIOCTOSHHBIMH  yCHJIMSIMH  W3MCHCHHS BHEITHUX
YCIOBUM M JIOJTOCPOYHBIM XapakTEePOM OTJAaYl WHBECTUIIMOHHBIX BJIOKEHUW B
pecypchl. Mcnonb3oBaHEe WHBECTUIIMOHHBIX MOTEHIIUATIOB JOJKHO OBITH OJHUM W3
OCHOBHBIX (pakTOpoB. JlO/DKeH OBITH TPOBEICH aHAJIM3 OCHOBHBIX IPEANOCHUIOK
BO3MOXKHOTO CTPAaTETHYECKOTO M3MEHEHHS CTPYKTYypbl OOIIEH OpraHu3aiuu
YIPaBJICHHUS KOMIIAHUH.

B MHBECTUIIMOHHOM MOTEHIHANIC IPEANPHUIATHS JOJKHBI OBITH 0OcecrieueHs! [8]:

— BO3MOXXHOCTh OCYIIECTBJICHHSI IOJTOCPOYHOTO HHBECTUITMOHHOTO MPOEKTA;

— OIICHKa " 9(1)(1)CKTI/IBHOCTB HCITIOJIb30BaHUA MHBCCTUIIMOHHBIX ITOTCHIIHUAIIOB,
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— OLIEHKA 1 BbIOOp Hanbosee 3¢(eKTUBHON POPMBI 1 METOJIMK UHBECTUPOBAHUS;

—  ONpe/eNieHHE  CPaBHUTENIBHOTO  MNPEUMYLIECTBA  MPEANPUSATHS B
WHBECTUIIMOHHOM TMOTEHIIMAJIE B CPABHEHUU C IPYTUMHU UHBECTUIIMOHHBIMU C(hepaMu;

— BBISIBJICHHE TTPEUMYIIECTB PEANPHUATHS HHBECTUIIMOHHOU C(hephl B CPaBHEHUHU
C IPYTUMH €T0 KOHKYPEHTAMH.

OKcnepThl OLEHIIM WHBECTUIIMOHHBIN MOTEHIIMAT B YHEPIeTHYECKOM CEKTOpE B
3aBHCHMOCTH OT TEMIIOB pOCTa OOIIIETo MOTEHIMaIa KOMITAaHUU U OCHOBHBIX (DaKTOPOB
pocTa, B 3aBUCHUMOCTH OT TEMIIOB pOCTa COBOKYMHOI'O J10X0oJa. MbI MpeasiaraeMm
IIPOBECTU WHBECTUIIMOHHYIO OIICHKY TNPHUBJICKATEIBHOCTH KaXJIOTO Pealu3yeMOro
MHBECTIPOEKTa B COOTBETCTBYIOLIEH cucrteme. HeoOxonumo mpoaHaan3upoBaTh
CIIEYIOIIME T[OKa3aTeNu: JIOXOAHOCTh, OIO/UKETHOE BIUSHUE, HKOJIOTMYEcKas
0€30MacHOCTb.

[ToaBoss UTOT, MOXKHO OTMETUTDH CIEAYIOIINE MOMEHTHI. [IporHo3upoBanue u
IUTAHUPOBAHNE MHBECTULIMOHHOTO Pa3BUTHUS MPEANPHUATHI IHEPTETHUECKOTO CEKTOpa
JIOJDKHO OCHOBBIBAThCSI HA aHAJIM3€ MAaTEepUaJIbHO-TEXHUYECKOW, PECypCHOM,
(dbuHaHCOBOM, KaapoBOi 1 MH(GOPMAIIMOHHON 0a3bl; OMpEeICHUU YPOBHS Pa3BUTHUS
WHBECTUIIMOHHOTO TIOTEHIMANa, OIICHKE PECYpCHBIX MOTpeOHOCTeH U BhIOOpa
MPUOPUTETOB MEPCTIEKTUBHOTO PA3BUTHSI.

Pe3synpraTroM Takoro aHaim3a SIBISETCS CHCTEMAaTH3allMs WHBECTHIIMOHHBIX
npo6sieM, KOTOpble MOXKHO TOJpa3fefuTh Ha JABE TPYMIbBI: K MEPBOM OTHOCATCS
mpoOJIeMBbl, pEIICHHEe KOTOPHIX B HACTOSAIIEE BpeMs M IO JaHHBIM pecypcam
OKa3bIBaCTCSl BOBMOKHBIM; KO BTOPOU TPYIINE OTHOCST MPOOIEMBI, pEIICHHE KOTOPHIX
Ha JAHHOM 3Tarle NMPU HATMYUUA OObEKTUBHBIX U CYOBEKTUBHBIX MPUYUH OKA3hIBACTCS
HEBO3MOKHBIM.
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