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HaparmuBanne nnBecTunnii gB/sieTcsi HeOOXOMUMBIM YCJIOBUEM Pa3BUTHsI SKOHOMHUKH. CTh-
MYJINPDOBAHUE WHBECTUIIMOHHON aKTUBHOCTU ABJJAACTCA KJIIOYEBOM IICJILIO IOJIMTUKU TOCydap-
CTBa, 3aMHTEPECOBAHHOTO B YCTOWYMBOM PA3BUTHH SKOHOMHUKH. OCOOEHHO aKTyaJbHBIM 3TO
CTUMYJIUPOBAHNE CTAHOBUTCA Ha KPU3UCHOHN CTQUM 3KOHOMUYECKOI'O IUKJIA, JIJId BbBIXOJA U3
KOTOpOIt TpebyeTrcsd popcupoBaHHOE HAapAIUBaHUE NHBECTUIIMH B ITEPCIIEKTUBHBIX HAITPABJICHU-
AX 9KOHOMUYECKOI'O Pa3BUTHUSA [3] OHaKO MMEHHO B 9TOM CTa UN MHBECTHUIIUNA OCJIOXKHSIOTCS
OTPAHUIEHHOCTHIO (DUHAHCOBBIX PECYPCOB, CBA3AHBI ¢ OCOOBIMI PUCKAMHE BCJIEJICTBIE HEOIIPEIe-
JIEHHOCTHU TEPCHEKTUB IKOHOMUYECKOT'O PA3BUTULA [2] JlanHasi HeollpeeJIeHHOCTh Ha MeTadu-
3UYECKOM YPOBHE MOXKET OBITH OIPeJeieHa €CTeCTBEHHBIM PAa3MbIBAHUEM IIOJTHOIO OCO3HAHUS
MIOTEHIINAJIA 38 CUET YBEJIUIEHU JIeTATU3AIMN KAPTUHBI TI0 Mepe TPUOINKEHUS K JTIOCTUZKEHUTO
[IOTEHIAJIA C [IOTEPeil BO3MOXKHOCTI OXBATa 0CO3HABAEMOI'0 MACIITA0a M3MEHEHUsI CUCTEMbI 13-
3a HeOOXOAMMOCTH B KOHIIEHTPAIIUU Ha OIPeaeeHHOM 00beKTe pa3BUTHs dKOHOMHUKU. OIHO-
BPEMEHHO C 9TUM TepsieTCsl IMOHUMAaHHEe TPAEKTOPHHU CHCTEMbI, IIpuobpeTarolieii Bce OOJIBIIYIO
CKOPOCTDb IPUOJIMKEHNsT K JAHHOMY IIOTEHIIMAJIy U, BMECTe ¢ HUM, KOHTPOJIUPYEMOCTDb JTaHHO-
ro nporecca. OcoOeHHO BBICOKUME 9T PUCKU CTAHOBATCH B TMEPHUOJIbI CTPYKTYPHBIX KPU3WUCOB,
00yCJIOBJICHHBIX CMEHOW TEXHOJOTMIECKUX YKJIAJI0B, KOI/a IMPOUCXOJUT TEXHOJOTUYIeCKasd pe-
BOJIIOIIAA U PE3KO MEHSETCS CUCTEMa SKOHOMUYECKUX OIEHOK. VIMEHHO TaKoro pojia KPUBUC
IEePEXKUBACT B HACTOLIIEEC BPEMd MUPOBasd U POCCUMACKAA IKOHOMUKU [1]

B sToT nepuojt obmienpuHaTbIE METO/IbI OIEHKH PUCKOB MHBECTUIIMOHHOM JesITeJIbHOCTH Te-
PAIOT CBOIO JOCTOBEPHOCTD, TaK KaK pe3Kad CMEHa 9KOHOMUYCCKUX YCJIOBUM (ueH Ha 9HEPTOHO-
CUTEJIU U JIPyTr'ue TOBAPhI, IPOIEHTHBIX CTABOK, JIOXOJHOCTU I'OCYIaPCTBEHHBIX U JIPYTIUAX IIEHHBIX
Oymar) MpUBOJUT K HEMPOTHO3UPYEMBIM U3MEHEHUSM 3P PEKTUBHOCTH MTPUBBIYHBIX HAIIPABJIE-
HUN J1eATEJIbHOCTU.

B wacTrOCTH, OOIIEIPUHSATHIE METO/IBI OIIEHKN PUCKOB NHBECTUIIMOHHON JAeTeIbHOCTU, OPU-
EHTUPOBAHHBIE HA JSKCTPAIOJAINIO CJAOXKUBIIAXCA TEHACHIINNA KOHOMHUYECKOTO PAa3BUTHUA, HE
[IO3BOJISAIOT BOBpPEMs IPHUHATH HEOOXOIUMbIE pelleHns. XOopoIo padoTas B IIEPUOJIbl yCTONIN-
BOI'0 9KOHOMHUYIECKOI'O POCTa Ha CJIOKHUBIIIEHCS U MaJIO MEHSIOINIEHCsT TEXHOJIOTHIecKoil 6a3e, B
YCJIOBUSAX CTPYKTYPHBIX U3MEHEHUI JlaloT cOOil U MPUBOJAT K ONIMOOYHBIM WHBECTUITMOHHBIM
pereHnaM.
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B yciioBusix cTpyKTypHOTO KpU3UCa SKOHOMUKH JIJI ONIEHKN PUCKOB MHBECTUITUOHHOM J1esi-
TEJBHOCTH HEOOXO/IMMO YIUTHIBATH OCOOEHHOCTH MHHOBAITHOHHOMN c(hephbl U PYKOBOJICTBOBATHCS
3aKOHOMEPHOCTSIME JKU3HEHHOrO TuKJa Texunosoruii [4]. Kaxuas ero dasa xapakrepusyercst
CBOUMHM XapaKTEPHBIMU MHBECTUITMOHHBIMU PUCKAMU, IO/l KOTOPbIE CJIEIyeT MOA0UPaTh METO-
Jibl orteHKu. JI71s 9TOro MOryT HMCIOJIb30BATHCS UMUTAIIMOHHBIE MOJIE/IN, COUETAIONINE Pa3HbIe
METO/IbI OIIEHKN PUCKOB MHBECTHUITMOHHON JI€STETbHOCTH.

He cymecrByeT Ha/Ie2KHOI METOJIMKHM OIEHKU CBA3AHHBIX C WHHOBAIIUSAMU WHBECTUIIMOH-
HBIX PUCKOB, IOCKOJIbKY BBITECHEHUE CTapbIX TEXHOJOTHIl HOBBIMH COIPOBOXKJIACTCS COUYeTa-
HUeM OOJIBIIOIO YHC/Ia JAOMOJIHSIONINX W Y/IyUIIANX HOBOBBeAeHU. PopMUpoOBaHe HOBBIX
TEXHOJIOTHI MaCcCOBOTO MPUMEHEHUS OTJINYAETCI Ha 3TOM dTalle BLICOKON HEOIPeIeIeHHOCTRIO,
HEPABHOBECHOCTHIO U HEJMHEHHOCTDHIO [3]. LIsi OleHKN PHCKOB MHBECTHIMOHHOI JI€STeIbHOCTH
B 9TUX YCJOBUSIX JIOJI?KEH TPUMEHATHCS KOMILIEKC Pa3HOOOPA3HbIX METO/IOB OIEHKNA PUCKOB WH-
BECTUIMOHHOM JIesATEIbHOCTH Ha OCHOBE Pa3JIMUHBIX CIIEHAPUEB M IPOIHO30B TEXHOJIOTMIECKIX
U3MEHEHUI.

MakpoIKOHOMHYECKHNE YCJIOBUS OKa3bIBAIOT CYIIECTBEHHOE BJIUSHUE HA WHBECTHUITMOHHYIO
JIeSITeIbHOCTh. Y POBEHb MPOIEHTHBIX CTABOK U JOCTYITHOCTDH JOJITOCPOYHBIX KPEIUTOB SIBJIsI-
eTCsI KJTIOUEBBIM yCJIOBUEM, BIIUSIIONIIM Ha OIEHKY PUCKOB MHBECTHUIMOHHON JeaTebHoCTH. Ha
done MoUTUKU KOJTMIECTBEHHOIO CMSTIeHNs U KBA3WHYJ/IEBBIX ITPOIEHTHBIX CTABOK B BELYIIIX
cTpaHax MHUpPa, OOJIBITUHCTBO IMPOU3BOJICTBEHHBIX IpeanpudTuil B Poccun JuieHbr BO3MOXKHO-
CTU JIOJIPOCPOYHBIX 3aUMCTBOBAHUN BCJIEJCTBHUE ITPOBOJIUMOI JIEHEXKHO-KPEIUTHON MTOJTUTUKU.
Her Bo3MmokHOCTH 1TpUB/IedYeHNsT TPEOYEMbBIX JIJTsT TPOU3BOICTBEHHBIX HHBECTUIINI CPEJICTB U HA
dpuHAHCOBOM pBIHKE n3-3a cj1aboro pa3sutus. HebmaronpuaTHoil /11 MHBECTUIINI ABJISIETCS CHU-
Tyallusi B HAJIOIOBO-OI0/I2KETHO cepe, meperpyKeHHoi 3a/1adaMy IPEOJI0JICHUs TTOC/Ie/ICTBIT
HAHIEMUN.

J171s1 BBIBOJIA POCCUIICKO SKOHOMHUKH Ha TPACKTOPHIO OIIEPEXKAIOIIET0 PA3BUTHS HEOOXOINMO
CO3/IaHUE CUCTEMbI YIIPABJICHUSI WHBECTUIIMOHHON JIeATe/IbHOCTBIO, CHUYKAIOIIEH PUCKHU J1edoJI-
Ta KOMITAHUN pa3jnydHbIX oTpacjeil. [ljisg sToro B OAHKOBCKOI cucTeMe HeOOXOIUMO CO3/IaTh
KaHaJIbl 11€JIEBOI0 HU3KOIIPOIIEHTHOTO JIOJIIOCPOYHOTO KPEJIMTOBAHUS WHBECTUIIMOHHBIX ITPOEK-
TOB, UCIOJIb3Y4 CIIENUAJIbHbIE HHCTPYMEHThI pedUHaHCUPOBAHUS KOMMEPUYECKNX OAHKOB, OPHU-
eHTUPOBAaHHBIE HA KPEJIUTOBAHUE CIIEIMHBECTKOHTPAKTOB B COOTBETCTBUHU CO CTPATEITMICCKUMMU
IJIAHAMU PA3BUTUsI SKOHOMUKH Ha OCHOBE TIePEIOBBIX TexHo 0rnit. CHUZKEHUEe PUCKOB UHBECTH-
IINOHHON JIeSITeIbHOCTH JIOCTUTAETCS MIPU STOM COUYETaHHEM METOJI0OB OIEeHKH, MCIIOJIb3yEeMbIX B
OaHKOBCKOII cepe, TpoeKTHOM (DMHAHCUPOBAHUN, CTPATErNIeCKOM ITaHupoBaHuu. Mmerommii-
¢ B POCCHUMCKOIN SKOHOMUKE TTOTEHIIAAJ POCTA MTO3BOJISET PACCIUTHIBATD Ha, JIBY3HATHBIE TEMITBI
€KEeTOJIHOTO MOBBIIIEHNsT 00beMa HHBECTUIIMOHHON JIeATe/IbHOCTH ITPY MUHUMU3AIINE XapaKTep-
HBIX JIJIsI Hee PUCKOB B YCJIOBUSX CTPYKTYPHOI'O KPU3HCA.
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