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INPOBJIEMbBI THBECTUPOBAHUSA
CEJIbCKOXO3ANCTBEHHBIX ITPEAITPUATHUU ITJIOAOATOAHOUN OTPACIIN

JI.B. MuxaiJuMImHa, rpenoaBaTesb Kadeapbl SKOHOMHUECKOH KHOEPHETHKH 1 MHPOPMAMOHHBIX CHCTEM
YMaHCKUH HallMOHAJIBHBIM YHUBEPCUTET Cal0OBOJICTBA, Y KpauHa

Annomayusn. Hccneoosanvi npodnemvl npusieuenus UH8eCMUYUOHHbIX PeCypcos 8 pa3sumue celbCKOX03li-
CMBEHHbIX NPeOnpusmuL N1000sA200HOU OMPACIU.

Knrouesvle cnoga: nnoooszoonas ompacis, paseumue, UHEECMUYUOHHASA OesAMENbHOCHb, KOHKYPEHMOCHOCO0-
HOCMb, CelbCKOXO03AUCMEEHHOe npeonpuamue, 20Cy0apCmeeHHas N000ePI*CKA.

B cBsi3u co c10KHBIM (DHHAHCOBBIM IOJIOKEHHEM CEIbCKOXO3SHCTBECHHBIX MPEIIPUATHIA ceyac 0CTPO CTOMT
npobieMa WHBECTHIHMI B CO3JaHUE IUIOJOBBIX U STOJHBIX HacaxaeHWH. CielyeT OTMETHTh, YTO B OTJIMYHE OT MHBE-
CTHLIMOHHO} TOJIMTHUKHY Hamel ctpanbl B oonactu AIIK, cTpaHbl ¢ pa3BUTOI PHIHOYHOM SKOHOMUKOW aKTHBHO IPUMeE-
HSIOT Pa3IMYHbIC OPraHN3allMOHHBIC, SKOHOMHUYECKUE, (PMHAHCOBBIC, OIOKETHBIC, HAJIOTOBBIC, COLIMANBHBIC U IPYTHe
WHCTPYMEHTBI, KOTOpBIE Ha OCHOBE €IMHBIX (PMHAHCOBO-3KOHOMHYECKUX M (PUCKABHBIX PhIYaroB U MEXaHU3MOB obec-
MEYNBAIOT MIMPOKOMACIITAOHOE OTCIECKUBAHUE U MIPOTHO3UPOBAHUE TEHICHLINH, BBISIBICHUE Y3KUX MECT B SKOHOMHKE
U CBOEBPEMEHHO PETYIUPYIOT MHBECTUL[HOHHBIEC MIOTOKY, HAlpPaBJICHHbIE HA JOCTIDKEHHE €AMHCTBA MaKpO- U MHUKpO-
SKOHOMHUYECKOH 3 (PEKTUBHOCTH CEIbCKOXO3IHCTBEHHOTO ITPOU3BO/ICTBA.

Tak, HarrpuMep, B 3apyOSKHBIX CTpaHaX €KEr0THO B CEINbCKOE XO3SHCTBO MOCTYIIAIOT CyOCHINH 3a CUET HAIO-
romarenbuykoB. [Ipu mpekpamieHnn cyOCHAMPOBaHMS, NPHOPUTETHBIMU HAINPaBICHUSMH JIEITEILHOCTH OPraHoB
YIPaBIECHUS CEIBCKUM XO3SHCTBOM 3TUX CTPaH OCTAOTCS MOUCKH JIOTOJIHUTEIBHBIX MCTOYHHUKOB, HE CBS3aHHBIX C
IIPOM3BOACTBOM, JI0XOJaMH (hepMepoB, a Takke Takue (GopMbl MMOUIEPKKH, KaKk IporpaMMa OKa3aHHs IOMOIIU B IIPO-
I[ecce MePEeOPHEHTALMH 3EMEIbHBIX U YEJIOBEUECKUX PECYPCOB, IpOrpaMMa OOy4YEeHHUs! M MOBBIIICHHS KBaMH(UKAINH,
MPOBEACHUE KOMIUIEKCHBIX MapKETUHTOBBIX HCCIENOBAaHWN OTAEHBHBIX BHJOB CEJIBCKOXO3SHCTBEHHON MPOIYKIUU.
CyIIecTBEeHHBIM 3JIEMEHTOM aKTHBHOTO T'OCYAApCTBEHHOTO BMENIATEIHCTBA B MPOIIECC arpapHOro MPOM3BOJCTBA, IO
HalleMy MHEHHIO, SIBIISIETCSI CHCTEMAaTHYECKOE OTCIEKHMBAHIE M KOHTPOJb HaJl IPOBEJCHUEM CaMHX arpapHbIX Ipeoo-
pa3oBaHHl, COONIOJJICHUEM 3aKOHOB M aKTOB. B yCJIOBHMSIX IUIAHOBOM 3KOHOMHMKH B MHBECTHLIIMOHHOM MEXaHH3ME pe-
IIAOIIYIO POJIb UTPaIN KallMTAJOBIOKEHHS M3 FOCYAapCTBEHHOTro Oromkera. HesHaunTenpHyro, M3-3a HU3KOI peHTa-
0EJIbHOCTH M YOBITOUHOCTH IUIOJIOATOAHON 00JIACTH, JIOJII0 B KalIUTAIBHBIX BIOXKEHHUSX COCTABIISUIM HAKOIUICHHS CEllb-
CKOXO3SIMCTBEHHBIX MPEANPUsTHiA [4]. BasKHBIM 3IeMEHTOM 3TOTO MeXaHH3Ma OBLIO JIBFOTHOE KPSAUTOBAHHE KAITHTa-
JIOBJIOKEHUH B IOBOJBHO KPYIHBIX pasMepax. B CBsI3u ¢ OTKIIOHEHUSIMH OT y4deTa 3aKOHA CTOMMOCTU M HapylIEHHEM
SKBUBAJIEHTHOCTH 0OMEHa MEXy CETbCKHUM XO3SIMCTBOM W MPOMBIIUIEHHOCTHIO, 3aI0JDKEHHOCTh XO3SIMCTB 10 JIOJITO-
CPOYHBIM KpeauTaM MEepHOANYECKH CIHCHIBANAch, M OHa IPeBpallaiach B cBoeoOpasHyto Gopmy 0€3BO3BpaTHOrO HH-
BECTHUI[OHHOTO OIOJDKETHOTO (DMHAHCHPOBAHUS, KOTOPOE HE CTHMYJIMPOBAIO IPOM3BOJCTBO HauOoJee MpUOBUIBHBIX
BUIOB MPOAYKINH, HE TOOYXAJI0 K PAallMOHAIN3AINN CTPYKTYPHI KalIUTATOBIOXECHUH U CHIDKEHHE 3aTpaT MaTepHalb-
HBIX U JIEHEKHBIX PECYPCOB U3-3a OTCYTCTBUS OTBETCTBEHHOCTH CENbCKOXO3AHCTBEHHBIX MPEANIPHUITUH 32 NOTYYCHHbIE
HMHBECTHIINU.

B HacTosmee BpeMs TAKOM MEXaHU3M WHBECTUPOBAHMS Pa3pyLIEH, OJHAKO HOBBII HE CO3/aH.

KanuraneHble BIOXKEHHS W3 TOCYIApCTBEHHOTO OOPKETa B CEIIBCKOE XO3SHCTBO BBIACISAIOTCS CETOTHS HA
OCYIIECTBIICHHE TOCYIapCTBEHHBIX MIPOTPaMM B HE3HAUUTEIBHBIX 00bEMAax, YTO OTCEKAET OT OIOPKETHBIX MHBECTHUIIHI
OTIPEJIENICHHYIO JIOJI0 TPOEKTOB, KOTOpPBIE HYXKJAIOTCS B (PMHAHCUPOBAHUH, B TO BPEMs KaK JJIsi MECTHBIX YCIOBHM
4acTh U3 HUX MOTJIA MPEICTABIATh HHTepec. Hamo npusHATh, YTO B HACTOsMIEE BPEMS ONPENEIEHBI HEKOTOPBIE JIBIOT-
HBIC YCJIOBUSl NMPUOOpETEHHs KPECThSHAMHU CPEACTB IPOM3BOJACTBA: JIN3UHIOBBIE IOCTaBKH CEIBCKOXO3SHCTBEHHOM
TEXHWKH, JOTAIlMM Ha MUHEPaJIbHBIE yI0OpeHHs U ToMy MmomoOHoe. OmHAaKO TaKo# MOAXOJ IMO3BOJISIET 00ECHEeYnTh
cnaboe ¢Qynkumonuposanue npeanpustuii AIIK u sBisieTcs mOIIEpX KON «BBDKHBAHHS» CEIbCKOXO3SHCTBEHHBIX
HNPEANPUATHH, a HE CTpaTeruel 3JKOHOMUYECKOTO POCTa.

Mpuorue cnennanuctel, B ToM uucie A H. lllectonans [6], A.}O. Epmakos [2], B.A. Pynbes [5], O.A. I'ytopo-
Ba [1], C.B. llepcriok [1], BunsT pemenne npoOieMbl B IPUBJICYCHUH HHOCTPAHHBIX WHBECTHLNI. B ctopun pa3su-
TUSI SKOHOMHUKH CTPaHbI U3BECTHBI IIEPHOIBI IPUBICYEHUSI HHOCTPAHHBIX NHBECTHLIMI B PA3IMYHbIE OTPACIU HAPOIHO-
ro X03siicTBa. 3a c4ET HHOCTPAHHOTO MHBECTUPOBAHMS MOKYNAIUCh TEXHUKA U TEXHOJIOTUH, KOTOPbIE MOBBIIIATH KOH-
KYPEHTOCHOCOOHOCTh OTPACIIH, 00ECTIEINBAIN BHICOKYIO M OBICTPYIO OKYIIAEMOCTh BJIOKEHHBIX CPEZICTB.

OpHako cerofHs MHOCTPAHHbIE MHBECTOPHI MPEANOYUTAIOT HAIPABIATh KAllUTal B T€ CEKTOPHI SKOHOMMKH,
I7Ie MOKHO IOJTyIUTh HAauOOJBITYI0 IPUOBLTE ObIcTpee. CpOK OKYIaeMOCTH CaJ0B COCTaBIIET 3—5 JIeT, 4To 0OBACHSET
HE3aUHTEPECOBAHHOCTh B KAIHMTAIOBJIOKEHUSAX B PA3BUTHE CAJOBOJACTBA KAaK MHOCTPAHHBIX, TAaK M OTEUECTBEHHBIX
nHBecTopoB. K TOMy ke MHOCTpaHHbIE KOMIIAHUH HY)XJAIOTCS B JTMOepaii3aluil OTHOILICHHUI, TPaBOBOM 3aIlIUTE CBOUX
HWHBECTHLUI U IPOIYKIHN.

[ombITKM NpUBIIEYEHNs] HHOCTPAHHBIX HHBECTOPOB B C3/I0BOJICTBE MIOKA3alIN €Ile OJHY MpolieMy: 3araaHble
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TEXHOJIOTUU KallUTAIOEMKHE, YaCTO HAPYINAIOTCS M3-3a KIMMATHYECKUX H OPraHU3allHOHHBIX ITPUYHH.

Ilo HameMy MHEHHIO, IPEACTABIIAETCS AKTyalbHBIM BO3BpAIlCHUE WHBECTHLMOHHONW NOJIUTHUKH K IIyTH pe-
bopM 3a cuet HayIHO-000CHOBAHHOTO MOJIX0/1a U TOCYIAPCTBEHHO MO IepKKH K nHBecTHpoBanuto AITK [3].

HanpasneHneM MHBECTUIIMOHHOHN IOJMTUKUA MOTYT BBICTYIIATh BIOXKEHHS CPEICTB B CEIbCKOXO3ANHCTBEHHBIE
MIPEANIPUSATHS 33 CUET MPOJIAXKHU UMHU CBOMX aKLMI 3aMHTEPEeCOBaHHBIM (PMHAHCOBBIM CTPYKTypaM. Takoe HalpaBiieHHe,
10 HAIEMY MHCHUIO, HE TTOJTYUHJIO JOCTATOYHO IMHUPOKOTO pa3sBUTUA MO TAKUM NNpUYNHAM, KaK:

- HEpa3BUTOCTbH IIMBUIM30BAHHOI'O (POHOBOTO PHIHKA M PhIHKA [IEHHBIX Oymar;

- HU3Kas MPUBJICKATCIIbHOCTh NPOMU3BOJACTBECHHOI'O MOTCHIMAIa CEIIbCKOX03IMCTBEHHBIX npenanﬂTnﬁ BCJIC-
CTBHE €r0 U3HOLIEHHOCTH;

- HEpPa3BUTOCTh MPAKTUKH, HEPa3pabOTAHHOCTh MEXAHHU3MOB O0ECIEYCHHS PUCKOB HMHBECTUIMH CO CTOPOHBI
MECTHBIX ¥ TOCYJaPCTBEHHBIX OPTraHOB UCIIOJIHUTENILHOM BIACTH CAEPXKUBACT MHULMATHBY MOTEHIUAIIbHBIX HHBECTOPOB;

- OTCYTCTBHE HaBBIKOB y PYKOBOJUTENECH CETbCKOXO3SMCTBEHHBIX MPEANPUITHI MaHEBPUPOBATh UMEIOIIUMU-
Csl pecypcamH, BEIPaXKAIOIINECS] B MOOMIM3AIMU CPEACTB ITyTeM IPOAAKH aKIHIL.

E1me oHNM BBIXOJIOM M3 CIIOKHMBILIEHCS] CUTYaLlUH, IO HAllIeMy MHEHHIO, SIBIISETCS IPUBIICUCHHE (MHAHCOBBIX
U MaTepUaNbHBIX PECYPCOB MPEINPHUATHN mepepadaThIBaIOIEH MPOMBIIUIEHHOCTH, IIOCKOJIBKY UIMEHHO OHHU 3auHTepe-
COBaHBI B CO3JIaHWHM COOCTBEHHOW CHIPbEBOH 0a3bl. TakoW MOAXOI MMEET CBOW BHYTPHUOTPACICBBIC CIICIU(IYECKIE
0COOEHHOCTH, OOYCIIOBJIEHHBIE Pa3HOW OpraHM3alMOHHO-NIPABOBOM (HOPMOIl CEbCKOXO3SIMCTBEHHBIX MPEINPHSTHI,
CTaHOBJICHUEM KPYITHOTO M Majioro Ou3Heca B 007IaCTH MEPEepadOTKH IIOJO0SATOAHON MPOLYKIUH, & TAKXKE YCIOBHUIMH
MIPOBEACHHON MpUBaTU3allUU OTpaciel XpaHeHUs, TPAaHCIIOPTUPOBKU U peanu3auuu. K ToMmy xke ceifuac npakTuuecku
OTCYTCTBYET OIIBIT KOOIIEPALUH X MHTErPallii NHBECTULIMOHHBIX PECYPCOB.

OnHUM U3 IVIABHBIX CTPAaTErMYECKUX HAIpPaBJICHUH CTaOMIM3alUU U YCKOPEHHMs Pa3BUTHUS ILUIOJOSTOAHON 00-
JIaCTU ABJISACTCA aKTUBHU3AIUA NPUBJICUCHUA NHBECCTUIIUMOHHBIX PECYPCOB, ITOCKOJIBKY OT UX MacmTaboB U HarpaBJICHUA
3aBUCHT 3(eKTHBHOCTh (YHKIMOHMpPOBaHUS oTpacin. DuHaHCOBOE oOOEcICUeHHE IUIOAOSATOTHOTO IMPOM3BOJCTBA
TpeOyeT peann3aniy KOMILUIEKCAa TEXHOJIOIMYECKUX W OPraHM3alMOHHBIX MEPONPUSATHH 10 TOBBIIICHHIO TPOU3BOIHU-
TEJIFHOCTH CYIIECTBYIOIINX HACAKICHUH M, HAa 3TOW OCHOBE, pocTa MPHOBUIBHOCTH OTpaciu. i omepaTWBHOTO M
BBICOKOKBAIM(HIIMPOBAHHOTO PEIIEHUS TIOCTABJICHHBIX BOIPOCOB MPEAIaraeM co3aHue OJaronpusTHBIX YCIOBU JUIs
CHCTEMHOTO (pOPMHPOBaHMS CTAOMIBHBIX NCTOYHWKOB MHBECTHPOBAHUS, CPEIM KOTOPBIX OCHOBHBIMH JOJIKHBI OBITH
COOCTBEHHBIE CPE/ICTBA arpapHBIX CyOBEKTOB MPEANIPUHIMATEIbCTBA, HHOCTPAHHBIC M YKPAHHCKHE MHBECTHINH, CPeI-
CTBA IroCyaapCTBEHHOTO U MECTHBIX 6}0]1)KCTOB, JIBIOTHOC KPEANTOBAHUC U TOMY 1'[0}1061{06.
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