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ACMEKTbl MUHBECTUPOBAHUA CTPYKTYPHbIX U3BMEHEHUN
B PETUOHAJIbHOM ArPOBU3HECE

H. B. TypJsenko

Ooecckast HAYUOHAIbHAA axkaoemus nuujessvlx meXHOﬂOZMﬁ, YKpauHa

Pazeumue pvinounvix omuowenuti cnocoocmeosano opmuposaHuro HO8bIX KAHANO08
npusiedenus U UCNONb308aAHUSL (DUHAHCOBLIX pecypcos. DKOHOMUYECKOe NON0NCeHUe OO0b-
WUHCMBA CYOBLEKMO8 acpodU3Heca 8 pecUoHax He NO360JIAen OCYWeCmeniams UHBECIMUYUU NO
npudUHe HU3KoU penmabenvHocmu npouzsoocmea. llpu oyenxe s¢ppexmuenocmu uneecmu-
YUOHHBIX NPOEKMO8 HeoOX00UMO NpeodsapumenbHO NPOAHANUIUPOSAMb U OYEHUMb 8Ce 803-
MOJICHbIE NOCNIe0CmBUs 100020 PUCKOBAHHO20 peuieHus. MHeecmuposanue cmpyKmypHbix
U3MEHEHULl 8 PecUOHANbHOM azpobusnece obecneuugaem. peanusayuio 00a20CPOYHbIX Yeell,
PEanbHy0 OYEHKY UHBECMUYUOHHBIX B03MONCHOCMEN; MAKCUMANILHO BO3MONCHOE UCNONb30-
8aHUe UHBECTUYUOHHO20 NOMEHYUANA OJisL OOCMUNCEHUS Yelu; OblCMPYIO Peanu3ayiio HO8bLX
UHBECMUYUOHHBIX BO3MONCHOCMELL; 803MONCHOCb OYEHUMb CPAGHUMEIbHbIE NPeUMYUec-
84 8 UHBECMUYUOHHOU 0esMeNbHOCIU OMHOCUMENbHO KOHKYPEHMO8, 00beOuHeHue cmpame-
2UUECK020, MeKyue20 U OnepamueHo20 YNpasieHus UHGeCMUYUOHHOU 0esamelbHOCHbIO.

B xozne npoBeneHHOM arpapHOil pedopMbl PHIHOYHO OPHUEHTHUPOBAHHASI CUCTEMA Opra-
HU3alMM (UHAHCUPOBAHUSI MHBECTUIMN 3aMEHWIIA IUIAHOBO-PACHPEACIUTENbHYIO CUCTEMY.
Pa3BuTHE pHIHOYHBIX OTHOIIEHUH CLIOCOOCTBOBAJIO (POPMUPOBAHUIO HOBBIX KaHAIOB IpUBJIE-
YEeHHUS! U UCHOJIb30BaHUs (PMHAHCOBBIX pecypcoB. Kpome Toro, npousonum omnpeneneHHbIe
MHCTUTYLMOHAJIbHbIE U3MEHEHMS], TIOSBUIIMCh HOBbIE HOPMATHBHBIE U 3aKOHO/IATEIbHbIE aK-
Tbl. OTHAKO HapAIY C MOJIOKUTEIbHBIMM MOMEHTAMHU CYIIECTBYIOT M OTpHUIIaTelbHbIE. Tak,
3a roJibl peopM MPOU30LLIO PE3KOE yMEHbIlIEHHE 00bEMOB MHBECTUPOBAHUS B arpapHbIi
CEKTOp U3 BCEX UCTOYHUKOB (PMHAHCHUPOBAHHUS, a TAK)KE CHU)KEHUE BCeX OIOJPKETHBIX aCCHUT-
HOBaHUil B 001ieM o0beMe (prHaHCHpoBaHMs HHBeCcTHLIMH. Kpome Toro, skoHOMHYECKOe T0-
JI0)eHre OOJIBIIMHCTBA CYOBEKTOB arpoOHM3HECa B PErMOHAX HE IMO3BOJISIET OCYIIECTBISTH
MHBECTUILIMU 10 IPUYMHE HU3KOHM PEeHTa0eNbHOCTH POU3BO/ICTBA.

C Touku 3peHHs] CyObeKTa MHBECTULUH, 11€1eco00pa3HO HCIOJIb30BaTh B MPAKTHUKE
XO35MCTBEHHOM JEATEIBbHOCTH Pa3JINYHblE HCTOYHUKM MHBECTHLMN. B CBS3M ¢ 3THUM Bax-
HBIM BOIIPOCOM SIBJIIETCS YCTAHOBJICHUE ONTHUMAIbHONW MPONOPILUU MEXKIY pa3Iu4YHbIMU
uctouHukaMu. CuuTaem, 4yTo Kak Tereph, TaK U B Onmrkaiieil nepcrneKkTuBe yaelIbHbIN Bec
COOCTBEHHBIX CPEICTB B CTPYKTYpE HMCTOYHHKOB (PMHAHCUPOBAHUS MHBECTULIMHA Oyer
ype3MepHO BhIcOKUI — 5560 %. CeromHs TOCyIapcTBO HE MOXET HAWTH HEOOXOIMMBIX
(UHAHCOBBIX PECYpPCOB JIi MHBECTUPOBAHUS Ja)K€ MPUOPUTETHBIX HANpaBJIEHUN pedop-
MHUPOBaHMSI arpapHOi SIKOHOMUKH, TOPMO3UT MPOLIECC CTPYKTYPHBIX MpeoOpa3oBaHuil, He
CHOCOOCTBYET MOBBIIIEHUIO KOHKYPEHTOCIOCOOHOCTH OTEYECTBEHHOTO arpolpoOU3BOJICT-
Ba, HE MO3BOJISIET PEIIaTh OCTPhIE COIIMANIbHBIE U SKOHOMUYECKHE MPOOIeMbl Ha Celle.

O¢ddexTUBHOCTh MHBECTHIIMI 3aBUCUT OT MHOKECTBa (AKTOpPOB, B TOM YHUCIE OT
(akTOpOB pUCKA U HEONPEAEIEHHOCTH, a TaKXKe ONpPEAETICHHBIX PErMOHAIBHBIX OCOOCHHO-
cteil. [leno B ToM, 4TO J100BIE MHBECTUI[MOHHBIE PEIICHHS IPUHUMAIOTCS B YCIOBUSAX PHUC-
Ka 1 HeomnpeaeneHHocTU. [locnencTBus Takux penieHuil 0ObIYHO HEU3BECTHBI, KOTAa pe-
IICHUS] YK€ CJAEJaHbl, a pe3yJbTaThl MOTYT OBITH JIy4Yllle WM XYK€, YeM O0KHJIaiocCh.
B arpobusnece mpobiema ydyeta ¢pakTOpOB PHCKa U HEOTIPEACTIEHHOCTH elie 0oyiee ocTpas,
TaKk KaKk MHOTHE W3 €ro oTpacieil, B cuily crenu@uKku BOCIIPOU3BOICTBEHHOTIO IMpoIliecca,
SBIIAIOTCS. 0OJiee PUCKOBAHHBIMU B CTPYKTYpE BCEH 3KOHOMUKHU. VM3MEHUMBOCTH LIEH U
ypo’KaeB, peruoHaibHble OCOOEHHOCTH, U3MEHEHUSI B TEXHOJIOTMH, IIPABOBbBIE, COLMAIIb-
HbIE U YeJIOBEUYECKHE (PAKTOPHI TaKXKe SBJISIFOTCS HCTOYHUKAMH PUCKA.
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CrnenoBatenbHO, TIpH OIeHKE 3(P(HEKTHBHOCTH MHBECTHUIIMOHHBIX MPOEKTOB HE0OXO-
JUMO TIPEABAPUTENBHO MPOAHATM3UPOBATh U OLIEHUTh BCE BO3MOXKHbBIE MOCIEACTBUS JIIO-
00ro pHUCKOBaHHOrO pelleHus. B skoHoMuYeckoil nuTeparype JUisl aHajlu3a pUcKa MHBE-
CTUIIMOHHOTO MPOEKTa IMpeJylaraeTcsi MCHOJb30BaTh pasiauuHble MeTojbsl. K Hanbonee
pacnpoCTpaHEHHBIM U3 HUX CIEAYeT OTHECTH. METO/bl aHaiu3a 0e3yObITOUHOCTH U JUHA-
MUYHOCTH; METOJ KOPPEKTUPOBKH HOPMBI JIMCKOHTA; METOJI OIpEeIeHNUs] HE00X0AUMOMN
HOPMBI MPUOBLIN; METOJ] IOCTOBEPHBIX SKBUBAJICHTOB; aHAJIU3 YyBCTBUTEIbHOCTH KpUTE-
pueB 3(h(HEeKTUBHOCTH; METO/] CLIEHAPUEB; METO]I ONIPENIEICHNUS BEPOSATHOCTHU PE3YIIbTATOB,;
JIEpEBO pEIIEHU; METO b, UCIOJb3YIOIINUE 3JIEMEHThl NPUKIATHOW TeopuHu urp. Bridop
TOTO WJIM MHOTO METOJIa OLIEHKH PUCKA, KPUTEPUEB LIEIECOOOPA3HOCTH MHBECTUPOBAHUS
OMpeJeNsAeTCss B KaXX/JI0M KOHKPETHOM Cillyyae OTAEIbHO C y4E€TOM SKOHOMMUYECKOIO CO-
CTOSIHMSI arpapHOTO MPEANPUSITHS.

Bb160p MHBECTUIIMOHHON CTpaTeruu B arpoOu3Hece peruoHa oOecreynBaeT. peaju-
3aIMI0 JIOJTOCPOYHBIX 1ieJiel (B TOM YMCIIe ¥ MHBECTUIIMOHHBIX), PEabHYIO OIICHKY HHBE-
CTUIIMOHHBIX BO3MOKHOCTEH; MaKCUMAJIbHO BO3MOKHOE MCIOJIb30BaHNE UHBECTULIMOHHO-
ro NOTEHUHala s JOCTIKEHUS LIETH; OBICTPYIO pealn3alyi0 HOBBIX MHBECTHIIMOHHBIX
BO3MOYHOCTEH, BO3HUKAIOLIUX 110]] BIUSHUEM BHEIIHUX U BHYTPEHHUX U3MEHEHUN (QyHK-
LMOHUPOBAHUS CPEIbl; YUET BO3ZMOXKHBIX aJIbTePHATUB WHBECTUIIMOHHOTO MIOBE/ICHUS; BO3-
MO>XHOCTh OLIEHUTh CPaBHUTEJbHBIE NPEUMYILECTBA B WHBECTULMOHHOMN JAEATEIbHOCTU
OTHOCHUTEJIbHO KOHKYPEHTOB; 00bEIMHEHNE CTPATETHYECKOr0, TEKYILEro U ONEePaTUBHOTO
yIpaBieHUs! UHBECTULIMOHHOM 1€ TEIbHOCTBIO.
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