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HNuBecTHOHOHHASI COCTABIAIONIAA MOJACPHU3AINH TPOU3BOICTBA

I'ycesa JLII. HTakan B.®.
Bbenopycckuii HallMOHANbHBIA TEXHUYECKUI YHUBEPCUTET

PaccmarpuBas BHYTpEHHHUH HMHBECTULIMOHHBIA IOTEHLMAN IPEANPUATHS,
KaK BaKHEiIIee YCIOBHE MOJEpHHU3AIMK [EHCTBYIOIIEr0 IPOM3BOJCTBA, B
MEPBYIO0 OdYepeAb IOAPa3yMEBAlOT pa3Mep MNpHOBUIM HAMpaBiIseMON Ha
HaKOIUICHHS, a 3aTeéM CyMMY aMOpTH3aIlMOHHBIX oTuyHcieHud. Kpome
COOCTBEHHBIX HHBECTHIIHOHHBIX PECYPCOB Ha MOJAEPHMU3ALMIO IPOU3BOJICTBA
MIPEANoaracTcsi HampaBUTh 3aeMHbBIE KpeauTHble pecypcbl (50-55%) wu
rocynapctBeHHble pecypesl (10-15%).

I'naBHOi mpoOnemoif, Ha Haml B3MJIAJL, SBISIETCS  ONpeEleliCHue
cOaaHCHPOBaHHOCTH MHTEPECOB T'OCY/IAPCTBA M COOCTBEHHUKOB MPEINPHSTHS,
YTO ONpeNeNsieTcsi, B IEpBYI0 OdYepeab, BHIOOPOM MeXaHM3Ma HAYHCIICHHS
(cBOOOHOE WM HOPMATHBHOE) W  WCIONB30BaHUS (CBOOOJHOE WM
peryiupyemoe). He MeHee cnoxHOW 3ajgadeil  sABIsieTcst  pa3paboTka
KOMIICHCAIIIOHHOTO EBAJFBAIIIOHHOTO W aHTHMHQISAIHOHHOTO MeXaHHM3Ma
HAYHCJICHUS W WCIIOJNB30BaHUS aMOPTH3allUH. 3Iech MOXKHO ObIO OBI Ooiee
IIMPOKO HUCIIONB30BaTh MPUHIUI CAMOCTOSTEIFHOCTH U CaMO(DUHAHCHPOBAHUS
B ()OPMHUPOBAHNK BHYTPEHHUX MHBECTUIIMOHHBIX PECYPCOB.

Uckmrouenue MeXaHHu3Ma (hopmupoBaHus u HCIIOJI30BAHUS
AMOPTHU3AIUOHHBIX (bOH[lOB HE JOJIZKHO IMPUBECTU K YMCHBIICHUTIO
AMOPTHU3AIUOHHBIX OTYUCICHUH HCIOJIB3YEMbBIX B KAa4€CTBE€ HMCTOYHHKA
¢uHaHcupoBaHus ~ uHBecTHHMH. C  3TOW  UENbl0 HA  MPEINPHATHAX
IeJIeCO00pa3HO CO3/1aBaTh MOJICPHU3AIMOHHEIN (OHJ, B KOTOPHIA HAIMPABIATH
KpOMe TpHUOBUIM W aMOPTHU3AI[MOHHBIX OTYUCICHHHA JPyTUC BHYTPCHHUE
WHBECTUIIUOHHBIC PECYPCHl, B TOM YHCJIEC TOCTYIUICHHUS OT JIMKBHUIAIHH
OCHOBHBIX CPEICTB.

[ToBrIlIeHNE WHBECTUIIMOHHON (QYHKIUN aMOpPTHU3allii HaYMHACTCS Ha
MPEIUHBECTUIIMOHHON CTaJNH KU3HEHHOTO IMKJIA HHBECTHUIIMOHHOTO MPOEKTA,
KOTZla aMOPTH3AI[MOHHBIC OTYHCICHHUS BKIIOYAIOTCS B UHCTBIH IPUTOK
JIEHES)KHBIX CPEICTB ISl pacyeTa YHCTOrO JTUCKOHTHPOBAHHOTO Hoxoma. Kax
MPaBUJIO, B 3THUX pacueTax WCIONB3YeTCs JIMHEWHBIH CIIOCO0 HAYUCICHHS
aMOpPTHU3allMU, XOTS HCIIOJIb30BaHHE HEJIMHEHHOro crocoba yBEIW4miIo Obl
aMOPTHU3AIMOHHYIO COCTAaBIISIIONIYIO, YTO B CBOIO OuYepe/b YJIydIImio Obl Bce
MOKa3aTeN YKOHOMHUYECKOI 3 EKTUBHOCTH MHBECTUIIMOHHBIX IIPOEKTOB.

PaccMoTpenHble B Te3WcaX ~ IOAXOABI K COBEPUICHCTBOBAHUIO
aMOPTHU3ALMOHHON MOJHUTUKK, OyIyT CHOCOOCTBOBaTH Oosiee OBICTpOMY H
YCIEIHOMY pPEUICHUI0 TPOoOJeMbl MOJEPHHU3alMH  OCHOBHBIX  (DOHIOB
JIEUCTBYIOIINX NPEIIPUITHN.
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