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AnHoTamus: Bonpoc oneHkn 3p(HhEeKTUBHOCTH peain3aluid WHBECTULIMOHHBIX
IIPOEKTOB He(PTEra30BbIX KOMIIAHUH ¥Y30eKnucTaHa IpUoOpETaeT BaXXHOE 3HAUECHUE JIS
o0ecrieueHrs yCTOWYMBOIO Pa3BUTHS OJHOM M3 OCHOBHBIX OTpAacied 3KOHOMHKHU
cTpaHbl-He(Tera3oBoil orpaciu. MHBECTHIMH, OCYIIECTBIIIEMbIE B 3TOM CEKTOPE,
CIIy’KaT HE TOJIbKO I YBEJIMYEHHsI HAIMOHAJIBHOTO OXO0Aa, HO U JJI1 00ecreyeHus
HHEPreTUYECKOr 0Ee30MacHOCTH, CO3AaHUs padOUnX MECT U YJIYUYIIECHUS COLUATbHOU
uH@pactpyktypbl. Iloatomy mnpu ananusze >SPPEKTUBHOCTH HWHBECTUIIMOHHBIX
MIPOEKTOB HEOOXOIMMO YUYUTHIBATH MHOKECTBO (PAKTOPOB.

KaroueBble cioBa: HedTerazoBble KOMIIAHUU, NMPOEKTHI, MH(PACTPYKTYpa,
AKOJIOTHYECKUe TpeOoBaHusl, (POHIAbI, HHBECTUIIUU, PECYPCHI, OIICHKA.

B mpouecce oueHkn 3¢(HEeKTUBHOCTH MHBECTULIMOHHBIX MPOEKTOB B IMEPBYIO
ouepeb JOJKHBI ObITh YETKO ONpeneseHbl LenHu npoekTa. [IpoekTsl, peannsyemblie
He(TerazoBbIMM KOMITAHUSMH, YacTo OYyIyT HampaBlIeHbl HAa OTKPBITHE HOBBIX
MECTOPOXKICHUH, MOJEPHU3ALUIO CYILLIECTBYIOLIEH MH(DPACTPYKTYPHI,
COBEPILIEHCTBOBAHUE TEXHOJOTMYECKHUX IPOLECCOB U BBINOJHEHUE 3KOJOTHYECKHUX
TpeboBanmii. Korma 5T 1enw JOCTUTHYTBHI, HEOOXOAMMO, YTOOBI TMPOEKT ObLI
SKOHOMHUYECKN BBITOAHBIM, COOTBETCTBOBAJ TEXHHMYECKHMM BO3MOXKHOCTSM M HE
HAaHOCHWJI BpeJla OKpyxaroei cpene. @UHAHCOBBIE MMOKA3ATENH SBIIIOTCS OJHUM U3
OCHOBHBIX  (DaKTOPOB OLIEHKH AS(PPEKTUBHOCTH HMHBECTUIIMOHHBIX IPOEKTOB.
Anamuzupyetcsi 3(pQPeKTUBHOE HCMOJIb30BAHUE CPEJICTB, BBIACICHHBIX Ha MPOEKT,
BO3BPAT MHBECTHUILIMM, BO3MOXKHOCTH MOJYYEHHUS MPUOBLIM U KOHTPOIUPYEMOCTh
3arpar. OgHaKoO TakXke NPUHUMAOTCS BO BHUMAaHHUE JIOJITOCPOYHBIE SKOHOMUYECKHE
MOCJEACTBHS MPOEKTa, BKIIOYAs Takue (PAKTOphl, KaK YBEIUUYEHHE SKCIOPTHOIO
MOTEHITMANA, CO3/JaHue Pab0YNX MECT U Pa3BUTHE MECTHON IIPOMBITINIEHHOCTH. [ 1]
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TexHonornyeckne HWHHOBAMM W WHHOBAIMM WIPAIOT BAXKHYIO pOJb B
o0OecreyeHnn ycrexa HWHBECTUIIMOHHBIX MPOEKTOB B HE(TEra3oBOM CEKTOpE.
CoBpeMeHHbIE TEXHOJIOTHH MO3BOJISIOT CAENaTh MPOLEcChl 100bIYM 3(PPEKTUBHBIMU,
0e30MacHbIMM U JKOJOTUYECKHA UYUCTHIMU. [103TOMYy KOMMaHWM YyIEnsitoT OOJbIIOoe
BHUMaHHE BHEIPEHUIO HOBBIX TEXHOJIOTUM, YTO MOBBIIIAET 3PPEKTUBHOCTh MPOEKTA
1 00ecleurnBaeT palMOHAIBHOE HCIIONb30BAaHUE PECYpPCOB. B conumanbHOM IUIaHe
WHBECTHULIMOHHBIE TMPOEKTHl CIIy)aT [OBBIIIEHUIO YPOBHS JKU3HU HACEJICHMUS,
MPOXKUBAIOLIETO B PETHOHAX, CO3JAHMIO HOBBIX PAaOOYMX MECT, PA3BUTHIO MECTHOI
uHppacTpykTypsl. HedrerazoBble KOMIAaHUU CTPEMSTCS OOECIEYUTH COLMAIBHYIO
CTaOMIJIBHOCTD, peau3ysl MPOEKThl B COTPYAHUYECTBE C MECTHBIMHU COOOIECTBAMH.
OTO TOBBIIAET COMHUAIBHYI0 3(PPEKTUBHOCTh MPOEKTA. DKOJIOTHUYECKHE (aKTOPhI
TaKkK€ UMEIOT OOJBIIOE 3HAYEHUE MPU OLEHKE 3((PEKTUBHOCTU HHBECTUIMOHHBIX
npoekToB. [lOCKOIBKY J€ATENbHOCTh B HE(PTEra3oBOM CEKTOpPE MOXKET HMETh
HEraTUBHBIE MMOCIEACTBUS JJIs1 OKPYKAIOIIEH Cpe/ibl, KOMIIaHUU NIPUHUMAIOT MEPHI IO
00€CIEeYEHNI0 3KOJIOTHYECKOW O€30MaCHOCTH, YINPABIECHUIO OTXOJaMU U 3allluTe
MIPUPOIHBIX PECYPCOB. DTO HEOThEMIIEMAs YACTh yCIIEXa MPOEKTa.[2 ]

['ocynapcTBeHHas MOJIMTHUKA U 3aKOHOAATENbHAA 0a3a UTPAOT BAXKHYIO POJb B
pealin3aluy HHBECTUIIMOHHBIX MPOEKTOB He(PTEera3oBeIXx KoMnaHuil. CTparernueckue
LEJIM, YCTAHOBJEHHBbIE IPABUTEIHCTBOM, HAJOIOBBIE JIbIOTHI, MEXAHHU3MBI
MHBECTULIMOHHON MOJJEPKKH M BO3MOKHOCTH MEXIYHApPOJHOTO COTPYJIHUYECTBA
MOMOTalOT KOMNaHUsIM 3()PEKTUBHO peaNn30BbIBaTh NPOEKTH.. B TO xke Bpems
CTaOMJIBHOCTh B 3aKOHOJATENbCTBE M YETKHE [paBUjia MOBBIIAIOT JOBEPUE
nHBecTOpoB. CHucTemMa ympaBleHHs] MPOEKTaMH W KaJpOBBIM MOTEHLHAN SIBISIOTCS
BAKHBIMHU bakTopamu MOBBIIIEHUS 3¢h(HEKTUBHOCTH WHBECTHULUH.
KBanudunupoBanubie crienuainucTsl, 3PGHEeKTUBHBIE METO/IbI YIIPABICHUS U KOHTPOJIb
KauyecTBa UMEIOT (DyHIaMEHTaIbHOE 3HAaUCHUE JIS yCIleXa Ha KakJIOM dTaIe MPOoeKTa.
KoMmmanuu  cTpemsiTcs  ONTHUMHU3UPOBATh  MPOLECCHl  MPOEKTa,  BHEAPSAS
MHHOBALMOHHBIE CUCTEMBI ynpaBiieHus. CucTemMa yrpaBieHUs: PUCKaMU TAK)KE€ UMEET
OoJpIIOE 3HAYEHUE Il O0ECHedYeHHsl yclexa HWHBECTHIMOHHBIX MpPOEKTOB. B
He(TEera3oBOM CEKTOPE CYIIECTBYIOT MPUPOAHBIC, IKOHOMUUECKUE U MOJUTHUECKHE
PHUCKH, 3a0JIarOBPEMEHHOE BBIABICHHE U MUHUMH3AIUS KOTOPBHIX oOOecredyrBaeT
YCTOMYMBOCTh KoMmaHuu. CTpaTernu yrpaBieHUST PUCKAMH CIIYKaT JJIS YCIIEITHOM
peanuzanuu npoekTa.[3]

Jlist noBbIieHusT 3()pPEKTUBHOCTH MHBECTULIMOHHBIX MPOEKTOB HEOOXOAMMO
IIMpEe BHEAPSITh WHHOBAIMOHHBICE TEXHOJIOTMM, YKPEIUISITh MEXKIyHapOIHOE
COTPYIHHMYECTBO, MOBHIIIATh KBATU(PUKALMIO MIEpCOHANA, YAEIATh 0C000€ BHUMAHUE
00eCneUeHNI0 SKOJIOTMUecKor ycToumBocTH. Pabora, mnpoBommMas B 3THX
HAIpaBJIEHUSAX, OyJeT CHocoOCTBOBATh MOBBIIMICHUIO KOHKYPEHTOCIOCOOHOCTH
He(dTerazoBoi OTpaCIN CTPAHbI M YCTOMYMBOMY Pa3BUTHIO YKOHOMUKU.[4]
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C pa3BuTueM HE(PTETa30BOM MPOMBIIUICHHOCTH AaKTyaJbHBIMH OCTAIOTCS
BOIPOCHI BO3JCHCTBUS Ha OKPYKAIOIIYIO cpeay. DTa 00J1acTh HIMPOKO HCIOIb3YET
OPUPOAHBIE PECYpChl M B TO JK€ BpeMs YBEIUYMBAECT PUCK HSKOJOTUYECKOTO
nucobananca. [Tostomy HeoOXomumo pa3paboTaTh U BHEAPUTH KOMIUIEKC MEp IO
00ECIEYeHNI0 JKOJOTHYECKOW 0e30macHOCTH B HE(TEra3oBbIX KOMIAHUSX. B
MpOLECCe JEATEIBHOCTH BaXEH TMOCTOSHHBIM MOHUTOPUHI BO3JCHCTBHS Ha
OKpY>KaroIyto cpeny. PerynsipHo npoBepsitoTcs MoKa3aTean KauecTBa BO3/1yXa, BOIbI
Y TIOYBBI, YTO MTOMOTAET NMPEAOTBPATUTH YXYAILLIEHUE dKOJorndeckoi 06ctanoBKu. [1o
pe3yibTaTaM MOHHUTOPHUHTA pa3palaThIBAIOTCA U PEATU3YIOTCS HEOOXOAUMBIE MEpPHI.
Opnako cuctema ynpaBlieHUsT OTXOAaMH TakXe J0JDKHa padborarh 3ddextuBHO. B
He(dTerazoBoi MPOMBIIUIEHHOCTA BBIOPOCHI MOTYT OBITh MHOTOYHUCICHHBIMU H
pPa3HOOOpa3HbIMU, M TPU MPaBUIBHOM cOOpe, XpaHEHUH U MepepadOTKe MOXKHO
n30exaTh yuiep0Oa okpyxKawiiel cpeqae. BHeapeHrne COBPEMEHHBIX U 3KOJIOTHYECKU
YUCTBIX TEXHOJIOTUHA BaXXHO [UIsI yCTOMYMBOTO pa3BUTHS KommaHuu. Hosbie
TEXHOJOTHUH HWCIOIB3YIOTCS U1l MOBBIMICHUS 3HEProdP(EKTUBHOCTH, COKPAIICHHUS
OTXOJI0OB M PalMOHAJIBHOTO MCHOJIb30BaHUS MPUPOJHBIX pecypcoB. B mpouecce
JA00BIYYM IHUPOKO MPUMEHSFOTCSI TEXHOJIOTUHU PEUUPKYJISLIUN BOJIbI, OUYUCTKH CTOUHBIX
BOJ, YTO CIIY’)KUT HE TOJIBKO 3aIUTE OKPYXKAIOWIEH cpeabl, HO M MOBBILLIECHUIO
HKOHOMUYECKON 3(P(HEKTUBHOCTH ACSITENFHOCTU MPEANpUsATHS. bonbiioe 3HadeHHe
UMEET TakKe TMOATOTOBKA K UPE3BBIYAMHBIM CHUTyallMsIM W MEphl 10 HX
npenynpexaeHnto. YToObl CHHU3UTh PHUCK BO3HUKHOBEHHS TaKHX CHUTyallud, Kak
MOKaphl, B3PBIBBI, PA3JIMBBl HEPTH, CTPOro COOMIOJAIOTCS TpaBHUiia TEXHUKU
0e3omacHOCTH, pa3paldaThIBAlOTCS  CHUCTEMbl  OBICTPOrO  pearupoBaHus  Ha
Yype3BblYaiHbIE CUTYaLlUU U MIPOBOIATCS peryssipHble yueHus. C MOMOIIbIO 3TUX Mep
MOXHO OyIeT MHUHMMH3UpoBaTh yiiep0. HemamoBaxxubiM (akTopom sBisieTCs U
MOBBILICHUE 3KOJOTHYECKOW KyJIbTypbl mepcoHana. [locpeacTBoM mnpoBeaeHUs
PETYJISAPHBIX TPEHUHTOB, MOBHIIICHNS 3HAHUN M HABBIKOB B 00JIACTH DKOJOTHYECKON
0e3zonacHOoCTH (OpMUPYETCS HKOJOTMYECKas KyJlIbTypa BHYTPH KOMIIAHMH. ITO
obecrieunMBaeT  COOJIIOJIEHWE  TPUHLUIOB  SKOJIOTUYECKOW  OE€30MacHOCTH B
JESITEIbBHOCTH BCEX COTPYAHHKOB M TOBBIMIAET SKOJIOTMYECKYH) OTBETCTBEHHOCTD
koMrnanuu. CoOroieHre 3aKOHOAATENFCTBA U MEXTYHAPOAHBIX CTAaHAAPTOB-OIHO U3
OCHOBHBIX TpEOOBaHMN KOMIIAHUU B OOECIEUEHUU SKOJIOTHYECKON Oe30MacHOCTH.
Crporo coOmirofasi HalMOHAJIbHBIE U MEXyHAPOJHbIE SKOJIOTMUYECKHE HOPMATHUBBI,
OCYIIECTBIISII TIOCTOSTHHBIA KOHTPOJb 3a NIEATEIBHOCTHIO, TPEANPUATHE BBIMOIHIET
CBOM DKOJIOTHYECKHE 0053aTelNbCTBA. JTO HE TOJBKO OOECIEUMBACT JIETATHHYIO
JESTeIbHOCTh, HO W TOBBIIIACT PEMyTAIMI0 KOMIaHuH BO BceM mupe. ConuaibHOoe
COTPYIHUYECTBO U 3(P(PEKTUBHOE OOIIEHHE C OOIIECTBEHHOCTHIO TaKkKe HIPAIOT
BAXHYIO pOJIb B YKPEIJICHUH 5SKOJOTHYECKOW Oe30macHOCTH. Y CTaHaBIIMBas
OTKpBITBIE U TPO3payHble OTHOIIEHHS C MECTHBIMH COOOILECTBAMH, KOMIIAHUS
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UH(GOPMUPYET O BIMSIHUU CBOCH ACSITENFHOCTU HAa OKPYKAIOIIYIO CPEy, YIUUTHIBAET
MHEHHE OOLIECTBEHHOCTH. DTO CIIOCOOCTBYET Pa3BUTHIO TOBEPUTEIIbHBIX OTHOILICHUN
C OOIIECTBEHHOCTHIO M TIOBBIIIAET COIHUAIBHYI0 OTBETCTBEHHOCTh KOMITAHHH.

Pa3BuTHE Hay4HBIX UCCIECAOBAHUM M MHHOBALUM OTKPBIBAET HOBBIE BO3MOYKHOCTHU B

00€ecreyeHnn 3KO0JIOTUYECKON O€30MacHOCTU. 3a cueT pa3padOTKUu U BHEAPEHHS B

MIPAaKTUKY HOBBIX TEXHOJIOTMM MPEAOTBpALIA€TCsl HAHECEHHE YyIiepOda MPUPOIHOU

cpene. HayuyHo oGocHOBaHHBIE MOAXOJBI TAKXKE CIYXKaT g pa3paOOTKU HOBBIX

CTaHAAapTOB U NpaBwil. [[puMeHeHre NPUHIUIIOB YCTOMYMBOTO pa3BUTUS HEOOXOIUMO

JUTSL TOJITOCPOYHOTO ycIexa HepTera3oBhIX KOMIAaHUN U 00eCTIeueHUs KOO HYECKOM

6e3onacHocTH. [loaxoxa, BKIIOYAIONIMKM palMOHANIBHOE YIpaBlI€HUWE HPUPOAHBIMU

pecypcaMu, OXpaHy OKpPYXaIIEH Cpellbl U COUUAIBHYI) OTBETCTBEHHOCTb, JEJIAET

JEeSATENBbHOCTh KOMIIAHUN YCTOMYMBOM U YKPEIUISAET 3KOJOTUYECKYI0 0€301acHOCTb. [ 5]

3akir0ueHue:

Takum oOpazom, oneHka >(QPEKTUBHOCTH pealu3alui HWHBECTUIIMOHHBIX
MIPOEKTOB HE(TEra3oBbIX KOMIAHUN Y30ekuctaHa TpeOyeT MHOIOIPAHHOIO H
CUCTEMHOIO  NOJXOJa. AHaimu3, NPOBOJAUMBII C  y4eToM (UHAHCOBBIX,
TEXHOJOTMYECKHX, COLIUATIbHBIX, SKOJIOTUYECKUX U YIIPABIEHYECKUX (PAKTOPOB, UMEET
peliaroniee 3HayeHWe s O00ecledeHMs] ycmexa MpPOoeKTa. ITO  IMOCITYXKHUT
HapallMBaHUIO SHEPreTUYECKOro MOTEHIMAaNa CTPaHbl U YCTOMYMBOMY pa3BUTHUIO
HAIMOHAJIBHOW YKOHOMUKH.
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