CrietoBaTeNbHO, NMEPBBIA W BTOPOH BapHAHTBl PACIPENCNICHUS XO-
34HCTB MO KJacTepaM 3HAYUTENHFHO OTJIMYAFOTCA 33 CUET BIMSHUS JOMUHH-
pyromiero dakropa.

Takum 00pa3oM, KIACTEpHBIH aHAIN3 MO3BOJMI COBOKYIHOCTH XO-
34HCTB paclpeneluTh Ha IPYIIBEI 0 YPOBHIO 3(Q(QEKTHBHOCTH IIPOHU3BOJI-
cTBa MOJIoKa. [Ipy 3TOM B OTJIMYME OT METOJAa IPYIITHPOBKH OBUIN yYTEHEI
3HAYEHMS BCEX KPUTEPUEB PACIPE/ICIICHHSI.

VIIK 658.15

OINPEJIEJIEHUE IUIATEXKECIIOCOBHOCTH NPEINPUSTHI
IO JEHEKHBIM IOTOKAM

IMocTko U.A.

YO «I'poaHeHCKHI rocyJapCTBEHHBIN arpapHblii yHUBEPCUTET
r. I'pogno, Pecny6nuka benapych

[TnatexecnocoOHOCTh SBIsieTCs 000OIAONIMM TOKa3aTeleM (HUHaH-
COBOTO COCTOSIHHA M MHCTPYMEHTOM IHAarHOCTHKH OaHKPOTCTBA MpEaIpHu-
sTuit. D HeKTHBHOE UCTIONb30BaHue U (hOPMUPOBAHHE 00OPOTHBIX CPEICTB
HETOCPEJCTBEHHO OKAa3bIBAIOT BJIMSHUEC HA UX IUIATEKECIIOCOOHOCTH, IJIe
OJIHMMH U3 CIIATAEMBIX SIBJISIFOTCS ICHE)KHBIE CPEJICTBA.

W3BecTHO, YTO B MPAKTHKE IJIATEKECIIOCOOHOCTh OMPEEISIeTCsl 0
ko3 dunmeHTamM TeKyield u abCOMOTHON JIMKBUIHOCTU. [Ipr 3TOM OTCYT-
CTBYET B3aUMOCBSI3b C (JOPMHUPOBAHHEM JICHEKHBIX MOTOKOB, TAK KaK CUH-
TAETCsI, YTO OHU UCIIOJIL3YFOTCS [Tl BO3MEIICHHUS 3aTPAT Ha MPOU3BOACTBO U
peanu3anyio NpoAYKIMHU, OMJIaTy HAJIOTOB U COOPOB B OIOJIKET W BHEOIOI-
JKeTHbIC (DOHIIBI U TEM CaMbIM HE BJIMSIOT Ha BBIIIECKa3aHHbIC KOI(DduUIu-
entol. [loaToMy oco0oe 3HaUeHHE MMEeT MOWCK IyTeH mo Oojiee TOYHOU
OLICHKE TUIATeKECIHOCOOHOCTH Ha MPEPHUSTHH.

Takum o6pazom, HEOOXOAMMO OOpaTUTH BHUMAHHUE HA CUCTEMY TOKa-
3areneil 00IIe U CPOYHON TIIATEKECTIOCOOHOCTH, HCYUCIIIEMBIX 110 JCHEXK-
HBIM MMOTOKaM. VX CYIIHOCTH COCTOMT B TOM, YTO IOKa3aTellb «00IIas Iia-
TEXKECMOCOOHOCTR)» MOXHO OIPEACITHTh KaK OTHOIICHUE BCEH BEIMYUHBI
MIOCTYNUBIINX JCHE)KHBIX CPEICTB OT BCEX BHUJIOB JACATEIBHOCTH JIFOOOTO
MPEIIPUATHI HE TOJBKO K CPOYHBIM ILIATEKaM, HO U K 3aTpaTaM Ha MPOH3-
BOJICTBO YHCTOW MPHOBLIH. A TIOKa3aTellb «CPOYHAs IUIATEKECIIOCOOHOCTh)
— KaK OTHOIICHUE BCEH BEIMYMHBI OCTYMUBINUX JICHEKHBIX CPEJICTB K 3a-
TpaTam Ha IPOU3BOJCTBO U KPATKOCPOUYHBIM ILIATEKAM.

OT0 TO3BOJISIET OOBEKTHBHO OIECHMBATH (PMHAHCOBOE COCTOSHUE H
MPOTHO3UPOBATH IUIATEKECIIOCOOHOCTD MO PEabHO MOCTYNHUBIINM JICHEXK-
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HBIM CPEACTBAaM, ONPENEISATh BEPOATHOCTh HACTYIJICHUS OAaHKPOTCTBA, a
TaK)Ke BBIABIATh O0ECIIEUCHHOCTD JICHE)KHBIMHU CPECTBAMH YHCTON MPHOBI-
JIM B KQ9ECTBE OCHOBHOT'O MCTOYHHKA MOMOJIHEHHUS 0OOPOTHOTO KaluTana 1
0OHOBJIEHHS IPON3BOJICTBEHHOTO MOTEHIIHANA TIPEIIPHUITHSI.

VIIK 658.15

OIIEHKA ITPUTOKA NMPAMBIX THOCTPAHHBIX
WHBECTHUIUI B PECIIYBJINKY BEJAPYCh

IMocTko U.A.
YO «I'pogHeHCKui rocy1apcTBEHHBIH arpapHbli YHUBEPCUTET»
r. I'pomHo, Pecniybnuka benapych

CkBapHiok U.@.
YO «I'poaHeHcKHi rocyaapcTBeHHbIA yHUBEpcUTET UM. S1. Kynanb»
r. ['pomHo, Pecrrybnuka bemapych

B ycnoBusix HemocTaTka PHHAHCOBBIX PECYPCOB IS TEXHOJIOTHYECKO-
TO MEPEBOOPYKEHUS MPEINPUATHA U PACIIMPSHHOTO BOCIIPOMU3BOICTBA He-
O6XOI[I/IM TIOUCK HOBBIX UCTOYHUKOB MPHUTOKA HHBeCTI/IHPlﬁ. O}IHI/IM u3 n0-
TIOJTHUTCJIBHBIX MCTOYHHUKOB POCTa OKOHOMHKH CTPaHBbI SABJIAIOTCA MPAMBIC
HMHBECTHIIUH 3apyOeKHBIX KOMITAaHUH.

Ha mpuToK MHOCTpaHHBIX MHBECTUIIMH BIMAET KOMIUIEKC (aKTOPOB H
yCHOBHﬁ, Cp€an KOTOPBIX — MOJUTUYECCKAsA U DKOHOMUYCCKas CTa6I/IJ'H)HOCTI),
YCTOHYMBOCTh 3aKOHOAATENHCTBA, d()(HEKTUBHOCTh (PMHAHCOBOI CHCTEMEI,
Ka4eCcTBO U CTOMMOCTB pabodell CHJIbI, HAYYHBIH MOTEHIIHAT, BO3MOKHOCTh
BBIXOJIa Ha HOBBIC PBIHKH PeaTU3aI[iH PO TyKIIHH.

C y4eToM TpaBOBOW CUCTEMBI, OTIPEICIICHHBIX TapaHTHIH HEMIPUKOCHO-
BEHHOCTH COOCTBCHHOCTH WHBECTOpPa U IPYTrux (haKTOPOB CKIAIBIBACTCS
HEJIOCTaTOYHO BBICOKAsl OLCHKA MHBECTHIIMOHHOTO KimMmaTa B PecryOnuke
benapycs.

OnHuM 13 KITI0YeBBIX (pakTopoB popmMupoBaHUS Hanbosee Oiaromnpu-
STHOW CUTYallUU SIBJISIETCS JajbHEMNIIee COBEPILICHCTBOBAHUE JEHCTBYOIIEH
HAaJIOTOBOM CHUCTEMBI.

J1s1  AONOJIHUTENBHOTO CTUMYJIMPOBAHUSA IIPUTOKA MPSIMBIX MHO-
CTpaHHBIX I/IHBCCTPIHI/Iﬁ HCO6XOHI/IM3 CHUCTEMA HAJIOT'OBBIX JIBI'OT M IMOOIIPEC-
HU 1IeTICBON U aIpECHOM HAIIPABICHHOCTH, KOTOPAask MOXKET BKIIIOYHUTH Clie-
JYIOIIHE JIbFOTHI JJISl MPEIIPUATHI: a) MOMHOCTHIO SKCIIOPTHPYIOIIUX COO-
CTBCHHYIO TPOIYKIMIO — OCCIHONUTUHHBIA BBO3 CBHIPbs, MaTCPUAIIOB JUIS
COOCTBCHHOT'O MPOMU3BOJICTBA; 0) IKCIOPTOOPHEHTHPOBAHHOW HAIMpPABIICH-
HOCTBIO — KaQHHMKYJIBI [0 HAJIOTaM; B) MCIOJB3YIOIIUX POU3BOJCTBO, OCHO-
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