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COBJIIOJIEHUE MPHHLIUIIA IMPEAEJIBHOH 3OGEK TUBHOCTU-UMITEPATHB MPUHLIUIA
CYBCHJIAPHOCTH, AJIEKBATHBIN PEIHOYHBIM YCJIOBHAM UHBECTUPOBAHUS ATIK BEJTAPYCH
H. A. Tpetbsikoea, acnupant,
B. V. Berbckuii, XaHANAAT IJKOROMUYECKNX HayK.
HHCTHTYT chcTeMibix Hoeeneposanuil B AITK Benapycn.

BaxxnbiM kputepuem sddextiBnoctH PyHKunoHHpobaHua AITK B xoae peiHouHbIX nipeoBpasosaHmii, no Mepe
TpaHCHOPMALMH SKOHOMHKH B KaYeCTBEHHO HOBOE COCTOSHHE, BEICTYNIAET HHBECTHLMOHHAA cTpaTerns. [lpu yrom
YMECTHO OyfeT OTMETHTh, UTO Nof TpancopMmauueh B RaHHOM CIyyae TOHUMAETCS fOITANHBIN MEpexon OT
rOCyHapCTBEHHOH TNOONEPKKH TeKYIIMX TNPOH3BOJACTBEHHLIX 3aTPaT CE/IBCKOXOAMCTBEHHBIX OpraHM3aRki K
Moj/ieprkke MHBECTUUNT B pa3BHTHE UX TIPOH3BOACTBEHHOFO NOTeHUMaNa [2].

BuecTe ¢ TeM, cunTaeM, popMupoarve >¢pdexTHBHOH HHBECTHUHORKOH cTpaterun passuta AIIK Bena-
pYcH CBOANTCS K BBIGOpPY Haubosee ek TUBHEIX IMyTeli ¥ METOAOB NO HOCTHAKEHMIC 00wei uenn passutua ATTK,
NOCPEACTBOM ONpeAeNeHHA NMPHOPHTETHLIX HATPABICHKH MHBECTUPOBAHHA, ¢ YHETOM ONTUMH3AUNH HCMOJIb30Ba-
HHA BHYTPEHHErO NOTEHLIMANA U NMPHBEICHNA €I'0 B COOTBETCTBHE ¢ TPESOBAHUAMA Kak BHYTPEHHUX ycnoBHil Bena-
PYCH, KOTAa CTENEKb FOCYNAPCTBEHHOTO BMELIATRABCTBA B 3KOHOMHYSCKHE NPOLIECChi AOCTATOMHO BBICOKA, TaK M B
YCAOBUHAX NHOSpANH3aLAN MUPOXO3IHCTBEHHBIX OTHOIIEHUH,

Kpome Toro, ycnex peannzallMy MHBECTHIHOHHON cTpateruy passutia ATTK BenapycH Bo MHoroM onpeaens-
evca IpPeKTHBHOCTEIO 00OCHOBAHHA M NIPHMSHEHHNA WHBECTULIMOHHEIX CTpaTeruii Ha yPOBHE NIEPBHYHBIX CYObek-
TOB arPapHOit cepbl IKOHROMHKH, ABIOMIMXCH ocHoBO AITK. B 9acTHOCTH, 9TO KacaeTcst HHBECTHLHOHHBIX CTPa-
TErHH COPHEHTHPOBAHHBIX HAa MHTECHCHHKALMIO CAMOTO HHBECTHUHOHHOIO Tipouecca. Peus waeT, npexae Bcero, o
TOM, YTO HHBECTHPOBAHHE NOJUKHO OCYLIECTBRATECA HA 3PDEKTHBHON 3KOHOMUYECKOH OCHOBE ¢ YUETOM ONTH-
MaNbHOW OTNAYH BROXKEHHBIX CPEACTB, clocobCTRYA caMOBMHAHCHPOBAKHIO arpapHbIX CyObeKTOR HaLMOHAMLHOM
3KOHOMHKH, B BHAY HEHOTYLICHNA «[POSfaHNsI» BIOKEHHOrO KanuTana, TOT HEOTbEMIIEMbIH acllekT 3aKOHa Pbl-
HOYHO# 3X0HOMUKH B 00acTH >QQPEKTHBHOCTH WHBECTHPOBAHNA HMEET MEPBOCTENEHHOE 3HAYEHHE DI najibHedi-
wero passutna ATIK BenapycH.

Takum 06pazom, OMEBHAHO, YTO B YCIOBHAX CTAHOBIEHHA PbIHOYHON 3KOHOMMWKM, B OCHOBY dOpMHpOBaHN:
s dexTuBHONH WHBECTHUHOHHOH cTpaterny paspiutua AITK Benapycu monxen GuITh MONOKEH HOBBIA FPHHUMI
cyOCHRNApHOCTH, aIeKBaTHBIN HoBLIM Tpeborannam xo3aficTBoBaHkA [3]). CymHOCTs JaHHOTO NPUHUKNA 3aKMI0Ya-
€TCA B TOM, YTO TOCYAApPCTBO, OTIPEHCIAS PaMOYHLIE TIONUTHIECKHE H MIPABOBHIE YCNOBUS, HE BpeIs NPU 3TOM NBH-
WYIIHM CHIaM PbIHKA, OCYILECTBAAET MHBECTHPOBAHHE B LENAX NanbHellnerce caMo(puHaHCHpOBaHUA CyOBEKTOB
X03aHCTBOBaHHS. [IpN BaHHOM MHBECTHPOBAHHH, HANPABAEHHOM HA PA3BUTHE TIPOM3BOACTBA, NPEANONATACTCS YBe-
JHYEHNE aMOPTH3aUNMCOHHOTO $oHNa U NpUOBINK 1A dOPMHPOBAHNS HHBECTHLMOHHBIX PECYPCOB, NPeAHAHAUEH-
HbIX 1011 OCYIMECTRIEHHA UHBECTHPOBAHHA B BaJbHEHILEM, MO MEpe Nepexoa 3KOHOMHKM Ha HOBbIH TEXHONOrHYe-
CKHH yKnaa.

BumecTe ¢ TeM, 4ToO5! 3aaeiicTROBAN DaHHLIF TIPUHUND B COBPeMEHHBIX YCHAOBHAX ¢ryHKUHOHHpOBaHUT ATTK
Benapych, cyutaeM, HeoOX0OUMO, Mpeke BCETO, AKTHBUIHPOBATEL Ga30BbIA NPUHIIAN NpeaeabHON addhekTHBHOCTH
HHBecTUpOBaHUA [5]. Tlockonexy, cornacHo Hawel Touke 3penns, npobGnema cobNONEHUA NOCNENHEro NPUHLKMNA
no orHowero x AJTK Benapycu npoasiseTcss B TOM, 4TC Ha NPakTHKE, TI0 Mepe OCYIECTBACHHA BOCTIPOHIBOACT-
BCHHOTO NMPOUECCA B CENBCKOM XoafiiicTre, 6azooit otpacan ATTK, nanHbli NIPHHLANT OTHOCHTENEHO HIHOpHpYeTCS,
B CHMITYy TOTO, UTO CETbCKOXO3AHCTBCHHAA MPOOYKLMA MPU3HAETCA KitsHEHHOHeo6X0uMoi, obecneungaioilieH npo-
[OBONLCTBEHHYK® Oe3onacHOCTL pecnyOnnky, TI03TOMY FOCYHApCTBO, ¢ OOHON CTOPOHBI, PEryaupyeT HeHbi Ha
CETIbCKOXO3ANCTBEHHYIO MPOMYKLHIO B HENAX CO3AHNSR €€ NOCTYNROCTH A HAaCEJIEHHA, a ¢ ApYroH CTOPOHb] - A0-
THPYET CENLCKOX03AHCTBEHHOE IPOH3BOACTBO, ¢ UEAbIO MOALEPH ARNA APOLIECCa €€ BOCTTPOH3BOACTBA.

OnHako NaHHLIE 0OCTOATENLCTBA BBI3BANH PAA CYLWECTBYIOWKX Npobnem (HanbHeHLIee PacKpbITHE LEHOBBIX
HOMHHL, HA C.~X. NPOAYKUWIO W NPOSYKUMIO Ap. oTpacAaeit). OaHol U3 Takux npoGneM, BeizbiBalomnx HeadpdpekTHB-
HO€ HCMONb30BAHHE MHBECTHLHOHHBIX PeCcypCoB roCyJapcTBa, ABIAIOTCA WAAWBEHYECKHE OTHOLLCHUA CENMbCKOX0-
34ACTBEHHBIX TOBAPOTIPOH3BOAUTENEH K rocyaapCcTBy, Kak HHBecTOpY [1].

JTO CBA3aHO, CYHTaeM, ¢ MpeoGnafaHHEM TOCYNAPCTBEHHOW POPMBE COGCTBEHHOCTH, B CHIlY YEro, ¢ YYeTOM
CNabbIX MHBECTHLHOHHEIX BOIMOXHOCTEH NEPBHYHBIX CYOBEKTOR arpapHOH cepsl IKOHOMHKH, [TA AKTHBH3IALHH
NX WHBECTHLMOHHOH NEATEIHHOCTH OHO 3aMACTYIO BBICTYNALT B KAUECTBE HHBECTODA.

IpunuMas Bo BHUMaHKE NAHHbIE OOCTOATENBCTBA, HEOGXOAUM HOBBIH NMOIXOI FOCYAAPCTBA K AKTHBH3ALHKR HH-
BECTHLIMOHRON NeATeNbHOCTH CYOLEKTOR arpapHoil chepbl IKOHOMUKH, aBEKBATHEIH YCMOBHAM CTAHOBACHHA pbl-
HOuHbIX OTHOWEHHHA B ATIK, CPUMYITHpYIOLLIKH cTpeMNeHte K CaMOPHHAHCHPOBAHUID.

Hexona M3 cneundyky paccMaTpHBacMOi IPOGAEMB], cUHTaeM, OOHUM W3 NyTeli ee pelliehna ABNAETCA COneH-
CTBHE CO CTOPOHBI TOCYAApCTBA CO3NAHHIO HHTerpHpoBaHusix cTpyxtyp B AITK, Tlockoneky HHTerpHpoBaHHOE
GopMHpOBaHTIE TIPU3HAETCS MHOTMMH JKOHOMHCTAMH HAHGONEE TIPHOPUTETHBIM MO CPABHEHHIO C SAHHUYHBIMA
cy6pexTamu xo3aicTBOBaHNA, B yacTHocTH B AITK, rax xak 8 uensx cGanaHCHPOBAHHOTO PasBUTHA OHO, KakK npa-
BHJIO, OCYIMECTBASET PallHOHANBHOE HHBECTHPOBAHKE, JTO, B CBOIO OYepeRb, TIOAPa3yMEBAET NPeoIoNeHHe MOHO-
MOMBHOTO NOBEAEHUA NPEANPHHHMATEABCKAX CTPYKTYD nepBoil M TpeThel chep ATTK Mo OTHOLIEHHIO K CeNbCKo-
XO3AHCTBEHHBIM CTPYKTYpaMm, FIPEXAe BCeTo, B 00MacTH NMepepacnpenelieHHa HHBECTULIHOHHBIX PECYPCOB B paMKax
WHTErpUPOBAHHOND CYOLEKTa X03aHCTBOBAHHA [4]).
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Taknm obpa3zoM, popmuposanve 3§ dexTHBHON UKBECTHLMOKHON cTpaTerud pazsutid ATTK Benapycu aomkeo
0a3npoBaThea, NPesk/ie BCETO, Ha YeTKOM rosHUnorrpoBatun ATTK, npeAcTaBNeHHOM B CHCTEME IPHHUMNOB H Ue-
neft ero GyHKUHOHMPOBAHHA, MEXAHH3IMe B3aWMONEHCTBMA cyObekTa W 00bEKTa YNMparNeHHA, a Takke (opmax
anantauky K AMHAMHUUHO H3MEHAIOLMMCA YCIOBUAM KaK BHELIHEH, TaK W BHYTPEHHell cpelbl B yCIOBHAX CTAHOB-
NeHNA PHIHOYHON IKOHOMUKH.
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