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ITonsATME HHBECTULIMOHHOI AKTUBHOCTHU M €€ MeCTO B CUCTEME KATeropuil UHBECTUIIMOHHOT 0
aHAJIH3a

WHBecTUIIOHHAsT aKTUBHOCTh B HACTOSIEE BpeMs — OSTO TIJIaBHOE YCIOBHE HapalldBaHUs
KOHOMHYECKOTO IOTEHIMajda CTpaHbl M €€ PEerHOHOB. JTO B CBOK OYEpelb BEIET K YBEINYEHHIO
BAJOBOI'O HAIIMOHAJIBHOTO TMPOJAYKTa W €ro TMPOU3BOJHBIX M CIOCOOCTBYET KaueCTBEHHOMY
3KOHOMUYECKOMY POCTY.

WHBecTuoHHAas: aKTUBHOCTh HE BCEI/Ia PACCMATPUBAETCS] KaK CaMOCTOATENbHAs KaTeropus. Yacto
3TOT TEPMHUH HCIIOJb3YIOT IPU KOJINYECTBEHHON OLIEHKE MHBECTHULIMOHHOW NESTEIbHOCTH, IIPOBOIUMOI
M0 TOKa3aTeNsiM 00bEMOB MHBECTHIIMN B OCHOBHOW KallMUTall, B TOM YUCIIE CPESAHEAYIICBbIM, TEMIIaM HX
JUHAMUKHW, TpH Oojiee AETallbHOM aHaju3e — 10 BHJIAM SKOHOMHYECKOW JAeATeNLHOCTH, (opMaM
COOCTBEHHOCTH,  WCTOYHHMKAaM  (UHAHCUPOBaHUA. PacnpocTpaHEHHBIM  SBJISIETCSI  NOHUMAaHUE
WHBECTUIIMOHHOW aKTUBHOCTH KaK MHTEHCHBHOCTH WHBECTHUIIMOHHOW AEATENLHOCTH, MpeAroararoliee

JeTajJbHOC pACCMOTPEHHE TEPEUUCICHHBIX XapaKTEpUCTHK, HAa MHKPOYpPOBHE — NpUMEHEHHE
KOX(PGUIIMEHTOB PEWHBECTHPOBAHMA, COaTaHCHPOBAHHOTO pOCTa, CHCTEMBI TokazaTteneit EVA,
pa3paboTKy COOCTBEHHBIX KpPUTEPHUEB OICHKH WHTEHCUBHOCTH, KOD(PUIMEHTOB ¥ HHICKCOB
I/IHBCCTI/IHI/IOHHOI\/'I AKTHUBHOCTH.

VHBecTHIIMOHHAsT ~ aKTHBHOCTh -  (DAKTHYECKHH  PE3yNBTaT  CIOKHOTO  JAWHAMHYECKOTO

B3aUMOJICUCTBHSI, C OJHOM CTOPOHBI, BOBMOXHOCTE MHBECTUPOBAHMS, & C IPYrOd CTOPOHBI — YPOBHS
BEPOATHOCTH JTOCTUKEHHUS 33JaHHON KOHEUHOW LEJM MHBECTUIMOHHOMN NESITENbHOCTH XO3SHCTBYIOMIETO
Cy6’beKTa, B TOM 4YHUCJI€ HWHHOBAIIMOHHOIO [IPOMBIIUJICHHOTO MNPCANPUATUA. I/IHBCCTI/IHI/IOHHYIO
aKTUBHOCTh - KaK OOBEKT YIpaBIEHUS W HAyYHYI KaTErOpHI0 MOXHO paccMaTpuBaTh Ha
MaKpO’KOHOMHYECKOM X MUKPOIKOHOMHUYECKOM YPOBHE.

HMHBecTHIIOHHAS aKTUBHOCTH MaKpPOAKOHOMHYECKOTO YPOBHS TIPEICTaBIsCT COOOM C ONHOM
CTOPOHBI XapaKTEPUCTUKY COCTOSHMSI HHBECTHUIIMOHHOM JEATEIbHOCTH BCEM COBOKYIMHOCTH
XO3SMCTBYIONIMX CyOBEKTOB BO BCEX CEKTOpPax HAIMOHAIBHON JKOHOMHUKH, HAMpaBICHHYIO Ha
obecrieueHre pacUIMpeHHOro BOCIpou3BojacTBa. C JApyroil CTOPOHBI HWHBECTHIIMOHHAS AKTHBHOCTH
MaKpO-YpOBHsSI €CTh OTPaKEHHE MHTEHCUBHOCTH MPHUBJICUCHUS U MEepepacipeieeHUs] HUHBECTULIMOHHBIX
PECYPCOB, HampaBISIEeMbIX B OO0ECI€UeHHe YCTOMYMBOTO pa3BUTHS HAINMOHAIBHOW (pErHOHAIBHOM,
OTpacieBOit) 5KOHOMHUKH.

I/IHBGCTI/IHI/IOHHaH AKTUBHOCTH MUKPOSKOHOMUYCCKOT'O YPOBHA KOMIIJIEKCHO OTpaxacT
WHTEHCUBHOCTD, PE3YJbTATUBHOCTD U LIEJICHAIIPABICHHOCTh UCIIOJIb30BAHUSI HHBECTULIMOHHBIX PECYPCOB,
MPEIOCTABICHHBIX CYOBEKTOM-TIPOAYIIEHTOM JTHX PECypCOB CYOBEKTY-pEeUUNUCHTY (IIOIydaTelto
WHBECTUIIMOHHBIX PECYPCOB).

B psge paboT yYHMTHIBArOTCS B3aUMOCBS3M WHBECTHUIIMIOHHOW aKTUBHOCTH C YCJIOBHAMH U
pe3ynbTaTaMi WHBECTUIIMOHHOW JESITeThbHOCTH, €€ pOJb B OOECIEeUeHUH SKOHOMHYECKOTO pOCTa U
passurus [1, 2, 4]. Hanbonpmuii uaTEpec npeacrasiser uccnenopanne JL.H. Camumosa [3]. Ha ocHoBe
MOCJIETOBATEIFHOTO aHAJIM3a CUCTEMBI KaTeropuii OOIIECTBEHHON, SKOHOMHUYECKOW M WHBECTUITMOHHOM
JIESATEIILHOCTA aBTOP OMNPEESIHI HHBECTUIIMOHHYI) aKTHBHOCTh KakK (OpPMY MABIIKCHUS MaTepuul U
IIOBCACHHC Cy6’beKTOB HHBGCTHHHOHHOﬁ JACATCIIBHOCTH, TIIOJYCPKHYJT 3HAYUMOCTb KadeCTBa eé
CTPYKTYPHBIX XapaKTCPUCTHK, B3aNMOCBA3HU C NCTOYHHUKaAMH I/IHBeCTI/IHI/Iﬁ u pe3yiabTaTaMu
WHBECTUPOBaHUS. B coueTaHuu ¢ BbICKa3aHHBIM aBTOPOM MOHUMAHHMEM POJM MHBECTHUIIMM KakK CpelcTBa
JIOCTHXKEeHHS 1ieiell (0OHOBIICHHSI OCHOBHOTO KamuTalla U, KaK CJIEJCTBHE, JOCTIKEHUS SKOHOMUYECKOTO
pOCTa), 9TO INPUBOJUT K BbBIBOAY, YTO MHBECCTUIMOHHAA aKTUBHOCTbH, IO CYTH, paCCMOTPE€HA B Ka4€CTBC
MpoIeccopa, C «BXOJOM» U  «BBIXOJIOMY», BHIMOJHSIOIIETO CHHXPOHM3UPYIOIIYI0 (QYHKIUIO B
WHBECTULIMOHHOU NIEATEIbHOCTH.

Onpez[enHM WHBECTULIMOHHYIO aKTUBHOCTb KaK MCXaHU3M, OHOCpeZIYIOHIHi/’I CBsA3U B CYHICCTBYIOUIUX
YCIIOBHUSIX U BO3MOXXHOCTSIX, C OJJHOW CTOPOHBI, M pe3yJbTaTax WHBECTHPOBaHHUSA, ¢ Apyroi. CoueTanue
a0COJIOTHBIX W OTHOCUTEIIBHBIX, JUHAMHYECKHX M CTPYKTYPHBIX XapaKTEPUCTUK HEOOXOAMMO TIpH
N3YyUYCHHUU I/IHBCCTI/IHI/IOHHOﬁ AKTUBHOCTH, OIrpaHUYMBATDH eé COJZICPKAHUE TOJIBKO OGBeMaMI/I I/IHBCCTI/IHI/Iﬁ
HeBepHO. IIpu paccMOTpeHMM CTPYKTYPHBIX XapaKTEpUCTUK HMEET 3HauCHUEe, IPEeXIe BCEro,
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pacmnpezneneHre MO TWUIIAM HWHBECTOPOB M IO HANPABIEHHOCTH BIIOKEHUH (IO OTpacisiM W THIIaM
MPOEKTOB). ISl OLIEHKM YCTIEUIHOCTH pealu3allii CTPAaTETHYecKuX IIeJiell HelIO0CTaTOYHO YCTaHOBHUTH
(akT pocTa MHBECTHULIMH, HEOOXOJAUMO YUYHTHIBATh, U3 KaKMX UCTOYHHKOB OHU TPUBJICUCHBI, U BUJCTD,
YTO 3TU BIIOKCHHS HAIIPABIICHBI B CePbl, MPUOPUTETHBIC JIJIS PA3BUTHUS PETHOHA.
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