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KPUTEPUU KAYECTBA B YIIPABJIEHUU MHBECTULIMOHHOM
JEATEJbHOCTBIO IPEANPUATUM AIIK

Annomauusn’. pazeumue npeonpusmui AIIK 6 cospemennvix ycio8usx cesi3aHo
¢ unancosviMu npodremMamu ocywjecmenenus UHEeCMUYUOHHOU OesmelbHOCHU.
s npunamus ynpasnenueckux peuleHuti no npueieyeHur0 U 0C80eHUI UHEeCmuyull
HeoOX00uMa 00CmMoBepHas UHGOpMayus, OCHOBAHHASL HA HAYYHOM NOOX00€ K OYeHKe
aghghexmusrnocmu uHEeCMUYUOHHOU OessMeNbHOCMU 8 MeXAHU3Me YNpAasieHUus opaa-

HUsauyuAamu, a makKotce ons pa3pa60m;<u MHHOGCZL;MOHHOIZ noJaumuKu.

Knwueswvie cnosa. uneecmuyuu, Kpumepuu, UHHOBAUUU, Memooudeckutl uH-

cmpymeHmapuii, ynpasieHue, 2 pexmugHocmes.

CoBpeMEHHOE pa3BUTUE arpONPOMBIIIICHHOTO KOMIUIEKCA, PA3BUTHE UHBECTH-
IIUOHHOW JIESATEILHOCTH XapaKTePHU3YyeTCsl HEeCTaOMIIbHOCTHIO, MPOTUBOPEUUBOCTHIO
3aKOHOJIaTeILHOM 0a3bl, OTCYTCTBHEM MEXaHU3Ma YIIPABJICHHS PHIHKOM HHBECTHUIIUH,
CUCTEMHOCTHU B NMPUMEHECHUU METOJIMYECKOTO MHCTPYMEHTAPHS IO OIIEHKE WHBECTH-
LMOHHBIMU mpouneccamu. Hus3kuil ypoBEeHb NPUBJIEKATEIbHOCTU WHBECTULWWA B ar-
PapHOM CEKTOpE€ IKOHOMHMKHU HE€ MO3BOJIAET IMPEANPUATHUSIM B IIOJHOM MEPE OCY-
LIECTBIIATH MPOLECC PACIIMPEHHOIO CEIBCKOXO3SIMCTBEHHOTO MPOU3BOJACTBA, LIEIIBIO
KOTOPOTO SIBJISIETCS MaKCUMM3AIMs MPUOBLUIN, CHIDKEHNE (PMHAHCOBBIX PUCKOB MPE/I-
npusatus. Kpome Toro, Ha ycyryOyiieHue CUTyallu BIUSET HU3KUNA YPOBEHb JTOXOIHO-
CTH arpapHbIX MPEANPHUATUN, a HEPEAKO UX yOBITOUHOCTh. B CBSI3M € 3TUM BO3HUKAET
HEO0OXOMMOCTh TIPOBEICHUS MCCIICIOBAHUS BO3MOKHOTO TIOBBINIIEHUS 00beMa HHBE-

CTULIUH, YPOBHA UX PE3YJIbTATUBHOCTH. BCTaloT Bonpockl OpMUPOBAHUS KPUTEPUEB
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JUISl OLIEHKM KAueCTBAa WHBECTULIMOHHOW JESTEIbHOCTU MPEANPUATHI arpOrnpOMBIII-
JIEHHOTO KOMILJIEKCa.

Kputeprnii MHBECTUIIMOHHOM JAEATEIBHOCTH MOXHO OXAapaKTepHU30BaTh, Kak
pU3HAK, HA OCHOBAaHUU KOTOPOTO MPOU3BOAUTCS olleHKa ee dpdextuBHocTU. COBO-
KYITHOCTb KPUTEPUEB OLICHKM WHBECTULHMOHHOM JEATEIBHOCTH XapaKTepU3yeT
Haubosee d(HPeKTUBHBINA CIOCOO TOCTHXKEHUS eI B YaCTU WX MPUBJICUCHUS U HC-
noyb30BaHUsA. OHU SBIISIIOTCSI CPEJICTBOM, C IMTOMOIIBIO KOTOPOTO U3MEPSAIOTCSA U BbI-
OuparoTcs albTepPHATUBHBIC BApUAHTHI PAa3BUTHSI arpapHOro MPOU3BOJACTBA. | TaBHBI-
MU KpUTEepUsIMH >PHEKTUBHOCTH HHBECTUIIMOHHOW TMPUBIIECKATEIILHOCTU SIBIISAETCS
MIEPUO]T UCTIOIb30BAHUS MHBECTUIIMI U X PE3yJIbTaTUBHOCTH [1].

ITo muenuto [Moaropuoro B.M., B kauecTBe BapuaHTOB BbIOOpA KpUTEPHUSI 11€JIe-
BOT'O COCTOSIHHMSI HHBECTUIIMOHHBIX mporieccoB B AIIK pervona, MmoryT ObITh NpUHS-
THI clieayromue [8]: COCTOSIHHE MHBECTUIIMOHHBIX MPOLECCOB, IMTPU KOTOPOM MAaKCH-
MU3HUPYIOTCA TEMITbI 3KoHOMHUUYecKkoro pocta AIIK pernona; coctossHue MHBECTHUIIM-
OHHBIX TPOLIECCOB, IPU KOTOPOM MAKCHUMHU3HPYETCS CyMMa OIO/KETHBIX MOCTYILIe-
Huii B AIIK pernoHa Ha HEKOTOPOM MEPHUOJIE; COCTOSHUE MHBECTULHOHHBIX MPOLIEC-
COB, ITPY KOTOPOM MaKCUMHU3HUPYETCS CyMMAapHOE MOTpeOJIeHNnEe B PETUOHE U AP.

Hcexons n3 OCHOBHOM 3a/add yIIPaBIICHMs, KOTOpas MpeAycMaTpUBaeT LEIeHa-
MPaBJICHHOE BO3JICHCTBUE HA YIPaBISIEMbI OOBEKT JJIsi 00€CTICUCHUSI HOCTHXKCHUS
MOCTABJICHHBIX IeJieH, d(PPEKTUBHOCTD YINpPaBICHUS WHBECTULIUSAMH MOKET OBITh
OIIEHEHA MO CTENEHU JOCTHKEHUS dTHUX LIEJIEH: 110 KOHEYHBIM PE3yJIbTaTaM UHBECTHU-
[IMOHHOW JESATENBHOCTH, MO KA4eCTBY IUIAHUPOBAHUSA, MO A(PPEKTUBHOCTU BIIOXKE-
HUH, 110 YBEJIMUYEHHUIO CKOPOCTH 000PAauYMBaEMOCTH COOCTBEHHOTO M 3a€MHOI0 Kalu-
Tajga v T.IL.

Bcro coBOKynmHOCTh KpuTEpUEB OLEHKU (P(HEKTUBHOCTH YIIPABJICHUS WHBECTH-
LUOHHOM JeATEIbHOCThI0 MOKHO MOJPa3JeiUTh HA JBE TPYNIbl: OOIIME U YACTHBIE.
Haunbonee pacnpocTpaH€HHBIM U, MPAKTUYECKU 3HAYMMBIM OOILMM IOKa3aTeleM sIB-
JsieTCsl OlleHKa 3(P(PEKTUBHOCTH YIPABICHUS WHBECTULIMOHHON AESTENBHOCTBIO MO
MOKAa3aTeNll0 PEeHTA0eIbHOCTH, TO €CTh MOCPEACTBOM COOTHOILIEHHUS MOJTYYEHHOU
npuObUIM K MHAWKATUBHBIM MOKa3aTeNsIM BBIPYUKH, C€0ECTOMMOCTH, OOIIEro 1 coo-
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CTBEHHOTO Kamurtana u ap. OLeHKa AaHHOTO KPUTEpHUs OCYIIECTBISETCS, ITIaBHBIM
o0pa3oM, MO YPOBHIO €r0 pOCTa UM CHUKEHMSI 32 OIIPENICTICHHBIN UCCIIEeyeMblH T1e-
pPHOJI M XapaKTepU3yeT OOIIMI UTOTOBBIM pe3yJbTaT HHBECTULMOHHOW IEATEIbHOCTH
WJIM MHBECTUIMOHHOIO ITPOCKTA.

[Ipu ompeneneHny mokazaTtesnel 3KOHOMUYECKON 3((PEKTUBHOCTH WHBECTUIIUI
Ha YpOBHE HApOJHOIO XO3SIICTBA B COCTAaB OCHOBHBIX MOKA3aTENEl B CTOMMOCTHOM
BBIPKCHUU BKIIIOYAIOTCS clenyromue [3; 4]:

— KOHEYHbIE IPOU3BOJICTBEHHBIE PE3YNIbTATHI;

— COLMAJIbHBIE U SKOHOMUYECKHE PE3YNIbTATHI;

— npsAMble (PMHAHCOBBIE PE3YJIbTAThl SKOHOMHUUYECKUX CYObEKTOB;

— KpeIuThl U 3aliMbl HHOCTPAaHHBIX TOCY1apCTB, 0AHKOB, (GUPM, MOCTYIUICHUS OT
VMMITOPTHBIX MOLUIMH H T. 1I.

I'pynna yactHbX KputepueB 3()(PEKTUBHOCTH MHBECTULIMOHHON NIE€ATEIbHOCTH
JAETAM3UPYIOT OOLIME MOKA3aTeNH, XapaKTepU3yeT UX B3aUMOCBSI3b U BIUsSHUE (ax-
TOPOB Ha UTOTOBBIN PE3YJIbTATUBHBIN MHAMKATOP arpapHOro npeanpusTus. YacTHeie
KPUTEPUHU XapaKTepu3yloT 3((HEKTUBHOCTh HMCHIOJIb30BAHMS OTAENIBHBIX BHJIOB pe-
CYpPCOB WJIM 3aTpaT IIPU peaIn3alii HTHBECTULIMOHHOW ITPOTrpaMMBlI.

B cocraB 3artpar BKIIOYAIOTCA NMPETYCMOTPEHHBIE XO35MCTBEHHOM NESATEIBHO-
CTbIO HEOOXOIUMBIE Ul peaju3aluy TEKyIIMe U €IUHOBPEMEHHBIE 3aTpaThl BCEX
YYaCTHUKOB €€ ocyllecTBIeHUs. [Ipu 3TOM K pacyeTHbIM MOKa3aTeIsIM HE OTHOCSTCS:
3aTpathl NPEINPUATUH, TOTPEOUTENEH HEKOTOPOU MPOAYKIIMU HA TPUOOPETEHUE €€ y
M3rOTOBUTENIEN IPYTUX YYaCTHUKOB JAEATEIBHOCTH MPEAIPUATHS; aMOPTU3aLMOHHBIE
OTUHUCJICHUSI IO OCHOBHBIM CpEICTBaM, CO3JaHHBIM OJAHUM YYaCTHHUKOM MIPOEKTa U
HCIIOJIB3YEMBIM JIPYTHMH YYAaCTHUKAMM; BCE BUJIBI IIJIATEXKEN POCCUMCKUX MPEATPUS-
TUN-YYaCTHUKOB B JIOXOJl TOCYJapCTBEHHOTO OOJKETa; 3aTpaThl HWHOCTPAHHBIX
y4acTHHKOB [3; 7].

[TopsimOoK OLEHKM MHBECTULMOHHOW NEATEIBHOCTH Ha OCHOBE COBOKYIHOCTH
KpUTEPHUEB CIIEIyeT paclpenessiTh Ha JIBa B3aMMOCBA3aHHBIX 3Tana. Ha nepBom 3Ta-
1€ UCUUCISAIOTCS U aHAIM3UPYIOTCS MHAMKATUBHBIEC MOKa3aTeau 3QPEeKTUBHOCTH UH-

BECTUIIMOHHOM JIESATEIHHOCTH B 1I€JIOM, HA BTOPOM — IIPOBOJUTCS OIleHKa (P hHEKTHB-
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HOCTH MHBECTHUIIMM MO CErMEHTaM, MO BUJaM UHBECTHUIMH, 10 CPOKAM UX HCIOIb30-
BaHUS.

OCHOBHOHM II€NIbIO TEPBOTO 3Tara OLEHKH 3(PPEKTUBHOCTH WHBECTUIIMOHHOM
nesitenbHocTH AIIK, siBnsieTcss ompeneneHne MOTEHIMAIbHONW MPHUBJIEKATEILHOCTH
WHBECTUIMI B arpapHoe MPOU3BOJICTBO, TOUCK MCTOYHUKOB (PMHAHCUPOBAHUS, BbI-
sBJIeHUE (PMHAHCOBBIX U TPYAOBBIX PHCKOB, BIUSIONIIUX HA MPOLIECC PAa3BUTHS CEIb-
CKOTro Xx03siicTBa [5; 6].

OmnpeneneHre COBOKYIMHOCTH KPHUTEPUEB, MX OIEHKA W paclpeiesieHue Io
rpynmnaM HeoOXouMa B LENSAX pa3pa00TKU MHBECTUIIMOHHOW MOJUTUKUA arpapHoro
HPENNPUITHSI, CPEIU OCHOBHBIX JIEMEHTOB KOTOPOH MOXHO BBIJICIUTDH CIEAYIOLIHE:
aHaJIN3 YKOHOMUYECKUX PEe3ylIbTaTOB U MHBECTULIMOHHOW NEATEIBHOCTH MPEIIpHsi-
THS;, pa3padoTKa MPOrHO3HBIX MOJIENIe WHBECTUPOBAHUS U HAIIPABJICHHUMN HCIIOIb30-
BaHUs WHBECTHUIIMH; OMPECIICHNE CTPATETHH MHBECTHPOBAHUS MPEANIPUSATHS; Ompe-
JieJieHre TIPUOPUTETOB HHBECTUIINIA; TIFIAHUPOBAHNE NMHBECTULIMOHHOMN JESATEIHHOCTH;
OLIEHKA albT€PHATHB MHBECTUIMOHHBIX MporpamMmam; oOecredeHne pecypcaMu HH-
BECTULIMOHHOM JEATENBHOCTH [2].

Takum oOpa3om, HJis MPUHATHS PEIICHUS 1O PA3BUTHUIO MHBECTUIIMOHHOM NIesi-
TETHHOCTH HEOOXO0IMMa KOMIUIEKCHAsI OIICHKA BCEX ITANOB MPUBICUYCHUS U HCIOIb-
30BaHUsl MHBECTULIMN B arpapHOE MPOU3BOJICTBO, AaHAIN3 X SKOHOMHUYECKOU d(Pdek-
tuBHocTH [9; 10]. o pe3ynpTaTaM OlEHKH TOHKHO pa3padaThiBaThCs KOMIIPOMHUCC-
HOE€ pellleHue, KOTopoe Oy/ie yIOBIETBOPITh HHTEPECH BCEX YUYACTHHUKOB MPOEKTOB,

HaIIpaBJICHHBIX HA MAaKCHUMU3aI[UIO HpI/I6I>I.]'H/I NpCAIIpUATHUA.
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