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THIBAIOTCS HA CIEAYIOUTNA TaHoBeIA mepuox — 2021-2025 rr. I'opomamu u
paiioHamMu Takke pa3pabaTHIBAIOTCS U PEATHM3YIOTCS IUIAHBI Pa3BUTHS, OC-
HOBHO# LEJBI0O KOTOPBIX SBJISICTCS OCYIICCTBICHUC psAfa CTPYKTYPHBIX
npeoOpa3oBaHuil, HATIPABJICHHBIX HA POCT dPPEKTUBHOCTH SKOHOMHKH Pe-
THOHOB, TIOBBIIICHUE MOTHBAIIMU M PE3yJIbTATUBHOCTH TPYAA, JOCTUKCHUE
(UHAHCOBOM CTaOMJILHOCTH KOHOMHUKHU B IIEJIOM M €¢ CEKTOPOB, yydIlle-
HHE KAauecTBa M yPOBHs xu3Hu [3].

Jluteparypa

1. HanuonasbHasi cTparerus yCTOMYMBOIO COLMAIIbHO-3KOHOMHYECKOro pas3Butus Pec-
y6imku Benapycs Ha neprog 10 2030 roxa / OmoGpeno nportokosoM 3acenanus [pesnanyma
Cosera Munuctpos Pecriy6biku Benapyce ot 2 mas 2017 r. NelO [DnexrponHsiit pecypc]. —
Pexum JoCTyIa: http://www.economy.gov.by/uploads/filessfNSUR2030/Natsionalnaja-
strategija-ustojchivogo-sotsialno-ekonomicheskogo-razvitija-Respubliki-Belarus-na-period-do-
2030-goda.pdf — JTara moctyma: 01.03.2021.

2. lenu B obnactu ycroiuusoro passutusi / Opranusauus O0benuHennbix Haunii [Dek-
TPOHHBIHA pecypc]. — Pexum nocryna:
https://www.un.org/sustainabledevelopment/ru/sustainable-development-goals/ — Jlara mocty-
ma: 01.03.2021.

3. O6 yrBepkaeHuu [IporpaMMbl COIMANTBEHO-3KOHOMHUYECKOTO pa3BUTHs [ OpelKoro paii-
ona Ha 20162020 rozer / Pemenne 'openkoro paiionHOro coBera jemyratoB 10 HosOpst 2017
r. Ne 34-1 [OnextpoHHEI pecype]. — PexxuM noctyna:
https://pravo.by/upload/docs/op/D917m0086806_1515531600.pdf -  Jlara  mocryma:
01.03.2021.

VK 330.322.212

Byus B. WU., ooxmop sxonomuueckux nayk, ooyenm

CenaubepoB M. A., macucmpaum

benopycckas eocyoapcmeennas cenbCckoxo3aicmeennas akademust
2. 'opku, Pecnybonuxa benapyce

PA3BUTHUE TEOPUH UHBECTHUIIAN
B COBPEMEHHBIX YCJIOBUAX
AT'POITPOMBIINVIEHHOT'O KOMIIVIEKCA
BEJIAPYCH

JanbHeliee pa3BUTHE PHIHOYHBIX OTHOLIEHUI B OTE€UECTBEHHOM arpo-
MIPOMBIIIJIEHHOM KOMILIEKCE, COMPOBOXKIAIOIIEECS EPEX0I0M K HCIIOIb30-
BAaHMIO NPEUMYIIECTBEHHO YKOHOMUYECKUX METOJIOB PETyJINPOBAHUS HHBE-
CTUITMOHHOM NIEeATEIHHOCTH, JaCT BO3MOXKHOCTH NMPUMEHSTH ISl OIEHKH
Pe3yIBTaTUBHOCTH YIIPABICHUS HWHBECTUIMAMU OoJiee MPOTPECCHBHBIN
CTOMMOCTHOH monxoA. K ero ocHOBHBIM IOCTOMHCTBAM OTHOCSTCS: BO3-
MOJKHOCTh OIIEHKH TOOABIEHHONH CTOMMOCTH, OOECIICYCHHON MHBECTHUIIHS-
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MH; COUYETaHHE AJIEMEHTOB CTOMMOCTHOTO H 3aTPaTHOTO ITOIXO/OB; BO3-
MOXHOCTh y4y€Ta WHBECTHIIMOHHBIX PHCKOB; MOBBIIIEHHE TOYHOCTH MpHU
BBIMIOJIHCHUM CTPATETUYCCKOT0 aHAJN3a, BBIOOpE CTpPATETHH pPa3BUTHUA,
OCYILIECTBJICHUN WHBECTHIIMOHHOTO IJIAHUPOBAHUS M MPOTHO3UPOBAHMS,
BO3MOXKHOCTh HE TOJIBKO YYHTBHIBATh, HO M MPOTHO3UPOBATH OOBEMBI Je-
HEXHBIX MOTOKOB. PacimmpeHue auamna3oHa MeXOTpaclieBON WHTErpalui,
MIPUMCHCHHE PA3JTUYHBIX BUIOB KATIMTAIBHBIX CPEJICTB TPEOYET yIIyUIICHUS
psAaa TEOpPETUKO-METONOIOTHICCKUX IIOJNIOKEHI WHBECTHLHMH B arpompo-
MmbiieHHOM Komruiekee (AITK). Tak kak B m1000M 3KOHOMUYECKON CHCTE-
Me C PHIHOYHOW PKOHOMHKOH IEHTPAITbHOE MECTO NPUHAICKUT WHBECTH-
UM, IMEHHO OHH (POPMHPYIOT MaTepHAIBHYI0 0a3y arpornpoMBIIIICHHBIX
ctep u JaroT UM HCXOOHOH UMITYIbC. C 3TOH TOYKHM 3pCHUS, HHBECTUIINH B
AIIK mpeacTaBisiioT CO00H HCTOPUYECKYIO KATErOPUIO PEMPOAYKIIUH HU
HaKOIUICHUs KamuTaja, CoCOOHOro 00ecnednTh CTaOMIbHOCTh PacIIupeH-
HOTO BOCIPOM3BOJCTBA. DTO HE OCTABISCT COMHCHUN B HEOOXOAMMOCTH
MIEPUOUYECKOTO COBEPIIIEHCTBOBAHUS METOJOJIOTHIECKIMX OCHOB MHBECTH-
it B AIIK, oboramienus psina e€ MoI0KeHUI Ha OCHOBE 3HAHWN, HABHIKOB
Y TIPOU3BOJICTBEHHOTO OIBITA, YEM U OIpENeseTCs aKTyallbHOCTh JAHHOTO
HCCIICTOBaHHUS.

Lenblo cTaTh SABISACTCS COBEPIICHCTBOBAHHE METOJOJIOTHUYECKUX ac-
nektoB nHBecTHuil AIIK, ymydmenne pa3mudHBIX MapaMeTpoB (yHKIIHAO-
HUPOBAHUS U H3MEpeHUS 3PPEKTUBHOCTH KaIIUTAIBHBIX CPEIICTB.

HuckyccuonHble acnekTsl uccienoBanus nupectuuui AIIK no3BossroT
BBIJICIUTH CJEIYIONINEe HAYYHBIE OCHOBAHUS, BBITOJHCHUE KOTOPBIX SBIIS-
eTcs 00s3aTeNbHBIM:

1. M3ydeHune HOBBIX TEHACHIIUN PA3BUTUS TEOPUH U TIPAKTHUKU 00 MHBE-
CTHIINY;

2. OcBoeHHE METOAOIOTHIECKUX MOJOXEHUH O TONHOM CIEKTpe Iud-
(dy3un cyObeKTOB M 00BEKTOB MHBECTHIIMOHHOM JeSITEILHOCTH;

3. OmnpeneneHne 1EeNH W MOTHUBAIlMA WHBECTHUIIMOHHBIX TPOIECCOB B
KOHKPETHBIX YCIOBHAX H JCUCTBUIX;

4. Yder oOmmX, MPUCYIIUX IJIs1 PA3HOBHIHOCTCH WHBECTUIIMA — Xa-
PaKTEpPUCTHUKH BJIOKEHUU B IIpOLECCax BOCIPOU3BOACTBA KalUTajla,;

5. PackpeiTHe 0COOCHHOCTEH M MEXaHHU3MOB IMEpEHOCAa CTOMMOCTH OC-
HOBHOTO M 00OPOTHOTO KalMTaxa Ha HOBYIO IPOHM3BEICHHYIO IPOIYKIIHIO.

6. BeisiBiieHHEe CyTH M TIPUHAAJICKHOCTH PA3IMUHBIX 3aTpaT — JeJeHHe
WX Ha KauTaJbHbIE U HEKATUTAILHBIC,

7. Knaccudukanus pa3IudHbIX MOCIEICTBUI B TpOIeccax pean3aiuu
MHBECTHUITHOHHBIX MIPOEKTOB.
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Kax npaBuino, nepuoanueckoe COBEPLIEHCTBOBAHUE METOJOJIOTUU UH-
Bectunuii AIIK Biaedet 3a co00ii MHOKECTBO HOBBIX U3MEHEHUM, U 3TH H3-
MEHEHUS OTPAXKAIOTCS Ha Pa3IMYHBIX YPOBHAX yNPaBICHUSI HHBECTULIUSAMH,
B NMPUHUMAEMBIX PEIICHUSX, MPaKTHYeCKUX 3afadax. [Ipoucxonsuive me-
PEMEHBI B 00JIACTH METOJIOJIOTHH WHBECTHUIIMNA MPUBOAT K IMOSBICHUIO HO-
BBIX TEPMHUHOJIOTHUECKUX KOHCTPYKIUH, METOAMYECKUX BapHUAHTOB OIpe-
neneHust 3GHEKTUBHOCTH PecypcoB, KOTOPHIC MPUMEHSIOTCS B Pa3IMYHBIX
00BEeKTaxX, CyOBEKTaX W MHBECTHUIIMOHHBIX IpoIrieccaXx. Bo Bcex HOBBIX W3-
MEHEHUSX IJIaBHAsl 3a/ladya COCTOUT B OPraHUYECKOM MOCTPOEHUM MPHUHIIM-
OB MHBECTUIMOHHOH aesrenbHOCTH AIIK, hopmMupoBaHHM MOTHOIEHHON
CHCTEMBI YIIPaBICHHUS MHBECTHUIMSAMH, COTPOBOXKIAEMON 00BhEIMHCHHBIMU
CTPYKTYPHBIMH 3JIEMEHTaMH U Y(PQPEKTHBHBIMH TEXHOJOTHUSAMH (PYHKIIHO-
HUpoBaHMsA. [lo0 CyTH, 3JIEMEHThI OOIIEH TEXHOJIOTMYCCKOH IICMOYKU
«HAyKa-TPOU3BOJICTBO-TIEpEpadbOTKa, 3ar0TOBKA, TPAHCIIOPTUPOBKA U pea-
JIU3aIMsl TOBAPHON MPOIYKIIMM» KaK IEJIOCTHOM CHCTeMBI, 0ojiee SpPKO Xa-
PaKTepU3yIOT OCHOBOIOJATAIOIINE MPU3HAKH arpoNpOMBIIIIEHHOTO Kia-
cTepa: POJCTBO TEXHOJIOTHH; ICICHANPABICHHOCTh ACUCTBH; OOIIHOCTH
CBIPHEBOM 0a3bl, MPUPOIHBIX PECYPCOB U KIMMATHUCCKUX YCIIOBHIA; HAJIH-
YUE€ WHBECTULMOHHBIX M WHHOBAILIMOHHBIX COCTABIISIIOMIMX; MaKCUMaJlbHAs
reorpaduyeckas OJM30CTh OTpacield W TOBAapHBIX PBHIHOK. DTO O3HAYAET,
gro AIIK, obnamas MHOXeCTBOM (DYHKIIHOHAIBHBIX OCOOCHHOCTEH W TpH-
3HAKOB, @ TAK)K€ BBHICOKHMM HHTETPALMOHHBIM U MEXOTPACIEBbIM MHBECTH-
LIMOHHBIM TIOBEJICHUEM, SIBISIETCSI CIIOKHOM XO3AHCTBEHHOM cHCTEMOHN U
OpraHu3allMOHHON CcTpyKTypo. I[losTomy nns mnonaaep>kaHus JaHHOU
ctpykTypbl AIIK u obecrieuenus 3pHEeKTUBHOCTH €€ KOJIOCCATbHBIX HHBE-
CTHIIMOHHBIX PAaCX0J0B HEOOXOMUMO UMETh HE TOJBHKO MPABHILHYIO CTpa-
TETHI0 HapallluBaHUsS OCHOBHOTO KalWTajla, HO U COBEPIICHHYIO METO/I0JI0-
ruro u3MepeHus s¢pdektuBHOCTH MHBecTUIMH. MaBecTnnu B AIIK — 3T0
3aTpaThl, BEIPAKEHHBIC B JICHEX)KHOW (opMe, pe3yabTaThl OTAauld KOTOPBIX
TIPOSIBIIIOTCS B T€UEHHUE JUIUTEIHHOTO TEpHO/a BPEMEHU WIN 4Yepe3 JJIH-
TenbHBIA nepuoa. HecMoTpst Ha TO, YTO 3Ta UCTHHA SIBJISIETCS aKCUOMOHM,
OHa TpeOyeT MPOBEACHUS PEryJISIPHOTO aHaiu3a 3a (MHAHCOBBIMH COCTOSI-
HUSIMH TPOCKTa, OCOOCHHO 32 M3MEHCHHSMHU IIEHHOCTBHIO HCIOIB3yEeMBIX
JICHeXKHBIX cpencTB. [locienHee TpeOyeT MPUMEHEHUS CICIIHATBHBIX METO-
JIOB, OLIEHKM CHUTyallUM C MUHUMaJbHO BO3MOXXHOH MOrpemHocTbio. Kak
TIPaBUJIO, B 3aBUCHMOCTH OT CIJIOKUBIIEHCS OOCTAaHOBKH W BPEMEHU KPYTO-
000poTa, IIEHHOCTh JICHEKHBIX CPEJICTB MEHSIETCSI, T.€. CETOIHAIIHUN pyOITh
HE TOXIECTBEH PyOIIo ciemyromero roxa. /lexo B TOM, 9TO M3MEHEHHE
LEHHOCTH PYOJIs CBSA3aHO HE TOJBKO C YPOBHEM BIHUSHHSA WHQIAUHN — T1a-
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JICHUEM pyOIIs ¥ MOBBIIIEHHEM IIEH Ha TOBAPhI M YCIYTH, HO U C CYIIECTBY-
IOLIUMHU NIPUPOJHO-KIMMATHUECKUMH, SKOHOMUUECKUMH U APYTHMMHU YCIIO-
BusiMH. [loaTomy Imro6oe pereHre, KOTOpoe TECHO CB3aHO ¢ o0ecTieueHHeM
s¢pdexruBHocTn uHBecTUMi B AIIK 3aBHCHT OT HMXKECTOSAIIMX 00CTOS-
TEJNBCTB: JOJITOCPOYHOU pa3pabOTKH XO3SHCTBEHHOW M WHBECTHUIIMOHHOMN
cTpareruy; BeIoopa 3(h(EeKTUBHBIX BApUAHTOB CHIDKEHHUS CPOKa OKyIaeMo-
CTH BJIOXKEHUH; MPOBEACHHUS JTOCTOBEPHBIX MPOTHO30B, XapaKTEPHU3YIOLINX
BEPOSATHOCTh M3MEHEHUS MPUPOAHO-KIMMATUYECKUX YCIOBUH, KOHKYpEHT-
HOW Cpefibl ¥ YPOBHSI PHCKA; U3Y4EHUS CTENEHEN BO3AEHCTBHS PAa3IUYHBIX
(hMHAHCOBO-MHBECTUIIMOHHBIX M IPYTUX (PAaKTOPOB; yCTAHOBKH ITOCTOSTHHO-
rO HaOIIONEHMS 332 M3MEHEHHEM IICHHOCTH JICHEXHBIX CPEJICTB; OIpeaeie-
HUSI TIPHOPUTETHBIX HANPABICHUH pa3BUTHS NPOU3BOACTBCHHBIX cdep U
OpUEHTAIlMN Ha JMKBHJAIHMIO «IPOBAJIOB INPOJOBOJIECTBEHHOTO PBIHKAY;
MOOMIIHM3AIUN BCECTOPOHHHUX BO3MOXHOCTEH IS BCTYIUIGHHS Ha HOBBIN
IIPOAOBOJILCTBEHHBIN PBIHOK H T.J.

Oco0oe BHUMaHHE CIIEAYET YACIUTH pa3paboTKe METONUYECKHX BapH-
AHTOB M3MepeHHs1 d(PPEKTUBHOCTH WHBECTHLUH B arpapHOM CEKTOpE KO-
HOMUKH, KOTOpas TpeOyeT 0oJiee YEeTKOro yueTa Crenn(puKd OTICIbHBIX ee
MOJOTpaciae U BUJIOB JAEATEABHOCTH. [10 CpaBHEHHIO C IPYTMMHU OTpaCIs-
MU, JaHHBII CEKTOp 00JajaeT OYEeHb CIIOXKHOW NPOM3BOACTBEHHON CTPYK-
TypOH W NMPUPOIHO-3KOHOMHYECKUMH 0COOeHHOCTsMH. Benencrsue pasno-
00pa3us XO3SIMCTBEHHOH JESATENbHOCTH M BIMSHHUS MHOXKECTBA BHEITHHX
(haKTOpOB, OHA XapaKTepU3yeTcsi Majlol NMPHOBUILHOCTBIO M HU3KOW MHBE-
CTHLIMOHHOW TIpHBJIEKaTeNbHOCThI0. Kpome oTpaciieBbIx moTpeOHOCTEH,
WHBECTHLIMH B IAaHHOH chepe OCYLIECTBISIOTCS eIl U B 00BEKThI IPUPOIb,
YTO TPU NPOYHMX PABHBIX YCIOBHMAX XO3SHCTBOBaHMSA OOYyCIAaBIUBAcT €€
JeSITeIbHOCTh OoJiee BBICOKOW KalHUTaJIOEMKOCTBIO, JIMTEIBHBIM CPOKOM
OKYyIaeMOCTH U BBICOKHM YpPOBEHb pHCKa. [103TOMy MOMBITKA CO3AAHUS
6omee O6IArONPHUATHOTO MHBECTHUIIMOHHOTO KJIMMAaTa W OCYIIECTBIICHUS HE-
00XOAMMBIX TPUHIMIIOB KPYITHOMACIITAOHOTO MHBECTHPOBAHUS CEIBCKHUX
OpeJNpUsSTUA U TEPPUTOPUN HA IIIUTEIbHBINA NEPHOA BPEMEHHU OCTAIOTCS
Ipo0JIeMaTHYHBIMH.

B coBpeMeHHON SKOHOMMYECKOH TEOPHM CYILECTBYIOT pa3IU4HbIE
TpakToBkK MHBecTHIMH B AIIK, mpucyrcTByer Gosbioi pazdpoc MHEHHH
IIPU OTNIPENENEHUH CYIHOCTU U COAEpKaHUsl JaHHOH kateropuu. Mcxoas us
Pa3IMYHBIX MHEHHH, NPUHIWOB (QyHKIHOHMpoBaHUs mHBecTHMil B AITK
MIPECTABILIIOT COO0I OYEHB CI0KHBIE MEXKOTPACIIEBbIE B3aNMOOTHOIICHHS.
Oto TpedyeT OoJiee AeTATLHOTO H3YyYeHHsSI 0COOEHHOCTEH KOHKPETHBIX chep
U BUJIOB JEATENBHOCTH, a TNIABHOE, OTIIMYUTEIBHOMN YePThI JBUKEHUS HHBE-
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CTHIHH B HUX — (PYHKIIMOHAIFHOTO MHOTOOOpa3ns caMoro Kamuraia. Ec-
JIM C OHON CTOPOHBI, PA3JIMYHBIE TOJIKOBAHMS 00OTallalT HayqHbIE OCHO-
Bbl uHBecTulyit B AIIK, TOo ¢ npyroii, B HEKOTOPBIX KOHKPETHBIX CIIydasix
CY)KaeTCsi CMBICIIOBOE TMOHITHE JAHHOM KaTeropuu, YTO YCIOXKHSIET pac-
KpBbIBaEMOCTh €€ CYHIHOCTH. TOJbKO Ha OCHOBE CUCTEMHOTO MOJAX0a MOX-
HO pACKPBITh OOBCKTHBHYIO TMPHUPOJY M JCHCTBCHHYIO XapaKTCPUCTUKY
paznuunbix BunoB nHBecTuuil B AIIK. Tak xak MHBeCTULIMOHHAS AEATEIb-
HocTh AIIK xapakrtepusyercst onpeaencHHbIMU IpU3HAKaMu, B HEW Bceraa
MIPUCYTCTBYIOT CYOBEKTHI (MHBECTOPHI, 3aKa3UWKH, WCIIOIHUTEIH pPadoT,
TT0JI30BATEIN O0BEKTOB HHBECTUIIMOHHOMN ACSITEILHOCTH U T.J.), OOBEKTHI
(arponpoMebInIeHHBIE cephl, JONTOCPOYHBIC HAYIHO-TEXHUIECKHE TPOCK-
THI, TPOEKTHI, CBS3aHHBIC C COIMATBHO-3KOHOMHYECKOW, MPUPOTHO-
9KOJIOTHYECKON M MHOM NIeATEIHHOCTHIO) U CBSI3U MEXAY HUMHU (IIPOIECCHI
WHBECTHPOBAHUS W TOJNydeHUs HeoOxomumoil otnmauu). CrenoBarenbHO,
9JIEMEHThl WHBECTHIIMOHHOW NEATEIbHOCTH, HAXOAACh B OMpeAeSICHHON
(hUHAHCOBO-3KOHOMHUYECKOH Ccpefie, 00JalaloT CUCTEMHON CBS3BIO M, 00b-
eNHSSICh C KOHKPETHOM 11eJIbI0, COCTABIIAIOT €MHOE 1eJI0e. DTO 03HAYAET,
YTO CymHOCTh nHBecTUIUMH B AIIK MOXXHO OMpeNenuTh MyTeM PacKpBITUS
cyOCTaHIIMIT WHBECTUIIMOHHBIX OTHOHICHWH. OCHOBOW 3TOW cyOcTaHIMN
BBICTYIIA€T HEKUM MaTepUaIbHBIN MPONYKT — KalluTall, OCYLIECTBIISIOIINMI
CBOE JIBIDKEHUE B Pa3HBIX (opMax M CTaAMsIX — OT MHBECTOpa (B BUJE WH-
BECTHIIHOHHBIX PECypPCOB) JIO MOJIb30BaTeNs (B BHIC KAalUTAIBLHBIX IIEHHO-
CTeit), 0Opa3yrommii J0X0A, KaKk COOCTBEHHHKY, TaK U IMOJb30Bareiro. [Ipu
9TOM XapakTepHOH 0COOEHHOCTHIO MHBECTHUIIMOHHOH aestenmsHOCTH AITK
SIBIISICTCS TO, YTO B IEPHOJ OCYIIECTBICHUS BIOKCHUN U MOTyYSHHS JTOXO-
Jla TIPOUCXOTUT B3aMMHOE W3MEHCHHE CBOWCTB CyOBeKkTa (IyTeM BO3ZCH-
CTBUS HHBECTOpPA Ha CBOWCTBA OOBEKTA) M 00BEKTa (C IIOMOIIBIO MTOTyUYCH-
HOTO J10X0/1a MPOU3BEICHNE NHBECTOPOM MO3UTHBHBIX U3MEHEHHUH B KOJIH-
YECTBEHHBIX W KAa4ECTBEHHBIX Napamerpax HakoruieHus). CrienoBarenbHo,
WHBeCTUIIMOHHAs nearenbHocTh B AIIK obnamaer cBoeoOpa3HBIM CHUCTEM-
HBIM JIEHCTBHEM, KOTOPOE BKIIIOUAET B ceOs ONpe/eIeHHbIE HHBECTUIINOH-
HBIE TIPOIIECCHI, 00ycoBIIeHHBIE Tu(dy3Hueil CBONCTB 00BeKTa U CyObeKTa
B MEPUOJINIECKU BO30OHOBIISIEMOM KadecTBe. JleTamu3alis UCXOTHBIX TO-
JIO)KEHUN JTAaHHBIX KaTErOpuil MOKa3bIBAa€T, YTO B 3aBUCHUMOCTH OT IOCTaB-
JIGHHOW 3ajauM, Lesed W TpaHull, WHBECTULHOHHas AestenbHocTh AIIK
ropazo HHpe MOHATUS MHBECTULMOHHOrO mpoinecca. OTcroma cienyer
BBIBOJI, YTO OTJIMYUSI MEX]Y MHBECTULMOHHOHN NEATEIbHOCTHIO U MHBECTH-
uuoHHBIM TporieccoM AIIK sipko mposIBISIOTCS KakK B UX (PYHKIIMOHATBHBIX
TpaHUIaX, TaK U B UCKIIOYUTENBHBIX 3a7adax U MeJsaX, CTPOSIIUAXCS Ha OC-
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HOBE OIpElEeleHHbIX LeHHOcTeH. [103TOMy COBOKYNHOCTH HMHBECTULMOH-
Hbix mporeccoB AITK, oObeIMHEHHBIX OOINEH IETbI0 M BBITOHSIONIIX
ONpe/IeICHHbIE 3a/1a4M, HAa3bIBAIOT MHBECTUIIMOHHON AeITeNbHOCThI0. JlaH-
Hble KaTeropuu MPEACTaBIsIOT COOON BaKHEHIMe B3aUMOCBSI3aHHBIE CO-
CTaBJISIIOIINE €IUHOM sKoHOMUYecKor cucteMnl AITK.
TeopeTuko-MeTOA0IOTMUECKHUE 3aJa4l WHBECTUIIMOHHON e TeIbHOCTH
AIIK TecHO CBsI3aHBI C MCIIOJIB30BAaHUEM MHOTOOOPA3HBIX HAYYHO 00OCHO-
BAHHBIX CBOMCTB U SBJIIEHUH. MHOIrOYMCIEHHBIE BapUaHTbl MCCIEAOBAHUSA
MIOHATHUS] «UHBECTHLIUNY», «HHBECTHIMOHHBIC TPOIECCHI» U (HOPMHUPOBAHUSL
pa3IUYHBIX apaMeTpoB MHBECTUIMOHHON nestenbHocTH AIIK xapakrepu-
3YIOT CTENEHb TOJHOIICHHOCTH HWHBecTHIHOHHOTO Komrmiekca (MK). MK
AIIK ecTh KaTteropusi peCypCcHOro XapakTepa, KOTopas OTpa’kaeT UHTErpa-
IIUIO BJIOXKCHHI B Pa3IMUHBIC arpONPOMBINUICHHBIC chephl. Ero koMruiekc-
HOCTb 3aKJIFOUAeTCsl B TOM, YTO, BO-TIEPBBIX, OH OXBATHIBAET COBOKYITHOCTD
WHTETPUPOBAHHBIX OTpacjei, MojoTpaciell U BHUIOB JESATENLHOCTH, BO-
BTOPBIX, BKIIOYAET IUPOKUI KPYr BHEUIHUX YYaCTHUKOB: OAHKOBCKHE Op-
raHu3anuy, (UHAHCOBBIC YUPCIKICHHUS, CTPAXOBbIC M JM3HHIOBBIC KOMIIA-
HUH, KOHCAITUHTOBBIC (PUPMBI U T.J.; B-TPETHHUX, SIBIISCTCS YaCTHIO TOJIHO-
LIEHHOTO OWM3Heca, KOTOPHIA (pOPMHUPYET WHBECTUIIMOHHBIH PBHIHOK, pa3HO-
00pa3Hble MHBECTUIIMOHHBIC HHCTHUTYTHI M T.I., B-UETBEPTHIX, KaK IPO-
rpaMMHO-1I€JIEBAsl CTPYKTYypa CTPOUTCS MO CTPOro LEIEBOMY NPU3HAKY C
0XBaTOM CHCTEMHOTO DPa3BHUTHS BceX cdep; B-TIATHIX, UMEET MHOXECTBO
BHEIIHUX ¥ BHYTPCHHUX UCTOYHHUKOB (PMHAHCHPOBaHUS: JHYHBIE cOepexe-
HUS TPaXKJaH, aMOPTH3AIMOHHBIC OTYUCICHHS, KalUTaI-00pa3yeMyro MpH-
ObUIb, MPSIMbIC HHOCTPAHHBIC HHBECTHIIMU, PA3JIMYHBIC HWHBECTHIIMOHHBIC
¢douasl u T.1. BecnpensTcrBenHoe aBwkeHue nHBectuimii B AIIK B0 MHO-
TOM 3aBHCUT OT CPEIHECPOUYHBIX M JOJITOCPOYHBIX MPOTHO30B, OT YPOBHS
pa3BUTHS TPOM3BOACTBA U PBIHKA, OCOOCHHO PHIHKA TMOKYITHBIX PECYPCOB,
KaK ¢ TOYKH 3pEHUsS JUHAMUKH CIIPOCa, TaK U C TOYKU 3PEHHS PA3BUTHUS
MIPEUIOKEHUsI W PBIHOYHOW WHQpacTpykTypsl. Hambomee pamukamsHON
Mepoii obecrieuenus spdexkruBHocTr nHBecTHINH B AIIK siBisercs coxpa-
HEHHE TCXHOJIOTHYECKOW CTAaOWIBHOCTH B3aUMOYBSI3aHHBIX  CTaIuil:
HayaJIbHbIM 3Tan MHBECTULIMOHHOIO Mpollecca — MOMCK BBITOAHBIX U
HAQJICKHBIX HCTOYHUKOB (DMHAHCHPOBAHWS, MOOWIM3AIAN JICHEKHBIX
CPEICTB; KOHIICHTPAI[US HHBECTHIIMN B KAIUTAIBHBIC BIOXKEHUS — (OPMHU-
pOBaHUM HEOOXOJMMBIX KAMUTAIBHBIX IEHHOCTEH; OCYIIECTBJICHHUE MPO-
mecca TPOM3BOJCTBA — OKCIUIyaTalusi MPOW3BOACTBEHHBIX MOIIIHOCTEH
0oJiee COBEpPIICHHBIMH METOJAMH M MEXaHW3MaMU; pean3aIiis PhIHOYHBIX
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MHBECTULUI — NPUMEHEHUE MApPKETHUHIOBBIX MHHOBALMN C Pa3BUTOM phbI-
HOYHOUH MH(PACTPYKTYPOH.

C TOYKHU 3peHHs METOJIOJIOTUH, [TOCIE0BATEIbHOE ABMKEHUE UHBECTH-
muit ATIK momkHO OXBaTHTh Bce (pa3bl BOCHPOM3BOJCTBA — OT MOMEHTA
MOOWJIM3AIIUM WHBECTHIMOHHBIX PECYPCOB M IOJNYYCHHS MOJC3HOTO 3(-
(ekTa 10 BO3MEIICHHS BJIOXCHHBIX CPEIICTB, YTO MPEICTABIAET COO0M 00-
pa3oBanue uHBecTHiuoHHOro Iukia (MII). Kakx npasuno, UL AIIK noxn-
J)KEH HOCHUTH IMOJHOLEHHBIM, CHUCTEMHBIM M MOCTOSIHHO MOBTOPSIOIIMKCA
XapakTep, a 00pa3yeMblil TOX0] MOJDKEH BCSIKHH pa3 IeNHUTHCS Ha TOTped-
JIEHUE M HaKOIUJIEHUE ISl OCYILECTBIEHUS MOCIEAYIOIETO IUKJIA B HOBOM
KauecTBe. DTO 03HAYAET, YTO MHBECTULIMOHHAs AearenbHocTh AIIK sBiser-
¢ HEOOXOIUMBIM YCIOBHEM HHIMBHIYaJbHOTO KPYroo0OpoTa KaIHTalb-
HbIX nieHHocTel. [Toatomy uaBecTumu B AIIK 10MKHBI OCYIIECTBIATHCS B
6onee 3¢dexkTuBHBIX PopMax, MOCKOJIbKY BIOXKCHUS B M3HOIICHHBIC HIIH
MOpAJIbHO yCTapeBIIHEe CPeJICTBA MPOU3BOACTBA MJIM TEXHOJIOTHH HE MOTYT
MIPUHOCHTH TOJIOXKUTEIBHOTO pe3ysibTaTa. YBelIWYeHHe MaciiTaboB MHBE-
cTupoBaHus 0e3 yNmydllleHHOW KaueCTBEHHOW XapaKTePUCTHKU KalHTajlb-
HBIX IEHHOCTEH MpEeNCTaBisieT cOOOW HUTOT HEYJAYHOTO XO3SHCTBOBAaHUSA.
[Ipu aToM mepeHacwIeHue mpou3BoacTBeHHBIX cdep AIIK crapeimu 06-
pa3liaMyd TEXHUKUA M TEXHOJIOTMU SIBHO CHEPXKUBAIOT TEMIIBI POCTa MPOU3-
BojicTBa. Pe3roMHpys, OTMETHM, YTO B CHITy OOBEKTHUBHBIX H CyOBEKTHBHBIX
MIPUYHH HECTAOMIBPHOTO Pa3BUTHS arpoONpOMBIIIICHHONW cepbl IKOHOMUKH
U 3aTsSHYBLIEHCA MEPECTPOWKHU €€ NMPOU3BOJCTBEHHBIE OTHOILEHUSI COIEP-
JKaT MHOKECTBO HEJOCTATKOB, IJIABHBIM M3 KOTOPBIX SIBJSIETCSI HECOOTBET-
CTBUE MEXJy CHCTEMaMH YIPABJICHUS! HHBECTULIUSAMU ¥ HOBBIMH 3KOHOMHU-
YECKUMU YCIIOBUSIMU XO3sICTBOBaHHUs. JlaHHOE HCCIIE0OBAaHUE CKOHIICH-
TPUPOBAHO HE Ha MpoOIEMaxX ydeTa, KOHTPOJISA U MJIAaHUPOBAHUS KalHUTallb-
HBIX 3aTpaT, a Ha 3ajja4ax oOecredeH sl KOOpAUHAIINH, OPTaHU3allud H MO-
THBAIIMA WMEIONUXCS WHBECTHUIIMOHHBIX PECYPCOB, COBEPIICHCTBOBAHHUIO
METOJMYECKIX BapHaHTOB M3MEpPEHHUS UX 3(P(PEKTUBHOCTH, YTO oOoTamnaer
TEOPUIO U MPAKTUKY YIpaBieHUus MHBeCTULMSIMHU. OTCIoAa BBIBOJ, YTO JIO-
0as Mojens (GopMupoBaHHS WHBECTUIMOHHBIX 3aTpaT AIIK m meromsr
obecrnieucHus U U3MepeHus ux 3(Q(QEeKTUBHOCTH MOCPEACTBOM CYIIECTBYIO-
IIMX KPUTEPUCB MPEACTABISECT COO0H KOMIUIEKC Pa3HOACIICKTHBIX M CIIOXK-
HBIX 3a1a4. HecMoTpst Ha Hanuyue OOJBIIOTO YHUCIA CTPATETHYECKUX W
HOPMATHUBHBIX JIOKYMEHTOB, OMPEIEISIONINX JOJITOCPOYHBIE BEKTOPHI pa3-
BHTHUS, OTCYTCTBYET LIEJIOCTHAS CHCTEMa WHBECTHIIMOHHOTO ()YHKITMOHHUPO-
Banus AIIK. MccaemoBanus 1moka3pIBalOT, YTO CErOMHS KIFOYEBOM 3amadeit
obecriedenust ycrolduBoro BocmpousBojcTBa AIIK siBisieTcs coxpaHeHue
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LEJOCTHOCTH ee MHBecTHIHoHHOro mukia (ML) — obecreuenue Oecmpe-
MIAITCTBEHHOTO JIBIKCHUS KaNHUTAIBHBIX MOIIHOCTEH. [loMHOIEHHBIN 00IHK
W11, oTpaxkass KOHKPETHBIC IENW W XapaKTep OObEIMHEHUS KaNNTaJIbHbIX,
TPYAOBBIX U 3€MENIbHBIX PECYPCOB, 3aHMMAET KIIOUEBYIO MO3UIMIO B IPO-
neccax GOpMHUpPOBaHMS M Pa3BUTHA d3KoHOMHYeckoro noteniuana AIIK. C
sT0# Toukm 3penus, ML AIIK npexncraBnsier co0oil Te QpyHKIHMOHAIBHEIE
MacmTadbl, B KOTOPHIX OOECICUUBAIOTCS TapMOHUYECKHE CBS3UM MEXKIY
OTJCJIBHBIMU 3JIEMEHTaMH X035 CTBEHHON CHCTEMBI U TOBAapHOI'O PBIHKA.
Ero monHOIEHHOCTE B OOJBIICH CTENeHH 0OecreunBaeTCs OpraHU3alioOH-
HBIMH PECypCaMH — COBOKYITHOCTBIO OPTaHU3AIMOHHBIX (POPM H TEXHOJO-
Tuil.

Mertononornyeckuii NOAX0J K UCCIEIOBAaHUIO, B OCHOBY KOTOPOTrO IMO-
JIOXKECHBI BaKHEUIIME MPUHIINITEI, COBEPIICHHBIE METOIBI U HEOOXOIUMBIC
ycnoBust 3¢ (eKTUBHOTO (PYHKIMOHUPOBAHKS KAalUTAIBHBIX 3aTpart, odora-
IAI0T CYIIHOCTh M COJEp)KaHWE HWHBECTULMOHHOW nestenbHocTH AITK.
OHa 1no3BOJIAET PACKPHITh HE TOJIBKO CYTh MOJIE3HOCTH UCIIOJIB3YEeMBIX IIPO-
H3BOJACTBEHHBIX MOIIHOCTEH, HO M TOBBICUTH 3HAUYUMOCTH PAa3JIUYHBIX
CTPYKTYPHBIX 3JIEMEHTOB MHBECTULIMOHHO-UHHOBAIIMOHHOH cucteMsl AIIK,
coJlepKaluX HayYHO-HOPMATHUBHYIO M MH(OPMAIMOHHYIO 0a3y, KOOpAH-
HAIIMOHHYIO, OPTaHU3aLMOHHYIO U YIIPABJIEHYECKYIO CTPYKTYpPY «HHBECTH-
HO0-00Pa3yIOIIKX» PECYPCOB, a TAK)KE COOTBETCTBYIOIIHUX AIIEMEHTOB TPHU-
POJHBIX, 3eMENbHBIX U KaJPOBBIX NEPEMEH B X03sKcTBeHHOH cucteme AIIK
LIEJIOM.
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