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WHBECTHUIINHA B ATPOIIPOMBIIIJIEHHBIN KOMILJIEKC

AHHOmMayuA: 8 HAYYHOU cmamve NPoeedeH AHAIU3 UHCIMUMYMA UHBECMUPOB8A-
HUsL 8 0COOYI0 Yacmb cenbcKo20 xozaucmea Poccuu — azponpomviuinensiii KOMNIEKC.
Hnsecmuyuu 6 nocneonuii umerom pso npeumywecms u HeOoOCmamKkos, KOmopule us-
JIOJHCEHBL 8 PAMKAX UCCNIe008aHUA. ABMOPOM MAKHCe YKA3AHbI 0COOEHHOCU MAKO20

UHBECMUPOBAHUS, 0OYCN08IEHHbIE NPUPOOOU CAMOU Cepbl CeNbCKO20 X03AUCMEA.

Knrwoueswie cnosa: Cl2p0np0Mle]ZeHHbllj KomnJjieke, cejlbCKoe XOS’}ZZZCI’I’IGO, UHee-

cmuyuu, UHeeCcmuposdarue, UH6ECMUYUOHRHAA oessmelbHOCMb.

ArponpombliiiieHHbINH koMmiuieke (nainee — AIIK) npencrasisier coboit onHy U3
HamOoJiee BAXKHBIX U aKTyaJbHBIX cep BCEro celbcKkoro xo3siictBa Poccuu, a Takxe
B 1I€JIOM — SKOHOMUKH CcTpaHbl. HeoOXoauMocTh nojaepxaHusi U o0ecredeHus: Hop-
ManibHOro pa3BuTusi AIIK 00ycioBiieHa MOCTOSIHHO PAacTYIIUMHU MOTPEOHOCTSIMHU B
IIPOU3BOJICTBE, MOTPEOJICHUHN CEINHCKOXO3SIMCTBEHHOM MPOAYKIIMU KaK B YACTHOM CEK-
TOpE, TaK ¥ B MyOJUYHBIX MPaBOOTHOIIEHUAX. K coxkaneHunto, He BCEria CelibX03TOBa-
POTIPOU3BOJIUTEIN MOTYT 3a CYET COOCTBEHHBIX CPEACTB HAIAIUTh CTAa0UIILHBIN TOBA-
POOOOPOT HCTpaIIuBaeMON MPOIyKIUU. B cBsi3u ¢ 3TUM 0c000€ BHUMaHUE MPUBIIC-
KalOT WHBECTUIIMOHHBIE PECYPChI, KOTOPHIE HANIpaBJIEHbI Ha MOCTOSHHOE 00ecreueHre
BOCIIPOM3BOACTBEHHOI'0 MPOIECCa B CEIBCKOM XO03sICTBE M Apyrux orpacisx AIIK
[1, c. 19].

[Tox waBecTUIMsIMHA B crity cT. 1 3akona Ne39-®D3 [2] moHuMaroTCs JACHEKHBIC
CpenCcTBa, IICHHbIC OyMaru Wik THOE UMYIIIECTBO, BKITFOYasi UMYIIIECTBEHHBIC WU JPY-
rue IpaBa, KOTOpbIe MOTYT UMETh JICHEXHYIO OlLleHKY. [Ipu »ToM Takue cpejicTa

JOJDKHBI BKJIAaABIBATHCA B 00BEKTHI HpCﬂHpHHHMaTeHBCKOﬁ WJIM UHOM ACATCIIBHOCTHU
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JUTS TIOJTYYEeHUsI TPUOBLIN, TOCTHXKEHUSI HHOTO TIOJIE3HOTO pe3yJibTaTa. Y YUThIBAs Jie-
TaIbHYI0 JAe(UHUIIMI0, UHBECTULIUUA HANPSIMYIO CBSI3aHbI C MPEANPUHUMATEIHCTBOM
WM MHOU JESTENIbHOCTBIO, KOTOPAsl IPUHOCUT JI0XOJ KaK MHBECTOPY, TaK U OCTaJlb-
HBIM CYOBbEKTaM MHBECTUIIMOHHOM JESTEIBHOCTH.

UrtoO6wl ipuBieub HeoOxoaumble aiisi pa3Butusa AIIK cpenctBa, 3anHTepecoBaH-
HBIM JIMLAM MPUIETCS BBINOJHUTH LEIbIA PsJ MHOTOACHEKTHBIX 3a/ad MO pa3penie-
HUIO OPraHU3allMOHHBIX, MMPABOBBIX, (PMHAHCOBBIX M MHBIX BOMPOCOB. B HBIHENTHUX
YCHOBHSIX JJI peajiu3allii HHBECTULIMOHHOM MPOrpaMMbl, HEOOXOIUMO HAJIMYUE CH-
CTEMBI YIIpaBJICHHUs, CHOCOOHOI 00ecTIeunTh PUBJICUEHUE UHBECTULIUN B CEKTOP. AT-
POTIPOMBIIIICHHBIA CEKTOp celuac SIBISETCS OJHUM M3 Hanbojiee MHBECTULIMOHHO-
npusiiekaTenpHbiX. .M. Pynknii otmedaer, yto naBectuinu B AIIK mmeror coun
0COOEHHOCTH, KOTOpbIE OOYCIIOBJIEHBI, HAIPUMED, JUTUTEILHOM CPOKE OKYHaeMOCTH,
PUCKOM HETIOJyYCHHUS JTOXO0JI0B, OOJIBIION KanmuTaaoeMKocThio [3, ¢. 316]. He Bce uH-
BECTOPBI COryacsATCs Ha Nog00HbIe ycnoBus. K ToMy ke oTaeNbHas 4acTh PUBJIEKae-
MbIX Uit pa3Butus AIIK cpencTB umeer kpeauTHbIE HCTOUHUKH UX ToidydeHus. s
0oJiee MpaBUWILHOTO U 3(h(PEKTUBHOTO pa3BUTHA UCCIENYEMOM c(epbl MpaBOOTHOLIE-
HUN HE0OXOAMMO cOaTaHCHUPOBATh UMEIOITUECS COOCTBEHHBIE CPEJICTBA U 3aE€MHBIC:
3TO MO3BOJMT U30€KaTh BO3JI0KeHUs Ha cyobekToB AIIK, yyacTByromux B HHBECTH-
LMOHHOW JESATENbHOCTH, U3TUIIHET0 OPEeMEHHU JIOJITOBBIX 00S3aTeNIbCTB, KOTOPHIE B
OyyIieM MOTYT ObITh HEUCTIOJHCHBI.

JInst yCTOMYHUBOTO Pa3BUTHUSL U SKOHOMHUUYECKOTO POCTa arpapHOro CEKTOpa JKO-
HOMMKH, B TOM YHCJIE I10 BOIIPOCaM yBEIUYEHHSI MHBECTULIMOHHOMN MTPUBJIEKATEIBHO-
CTH, CHUKEHHS Ce0ECTOMMOCTH CEJIbXO3MPOAYKLIUU U ChIPbS, TOBBIICHHUS] KOHKYPEH-
TOCIIOCOOHOCTU TOBaponpousBoauteneil B otpacnu AIIK, yBenuueHnus 10XoA0B XO-
3SIMCTBYIOIIUX CYOBEKTOB, SIBISIOTCS HAyYHO-TEXHUUECKUN MPOrpecc U MHHOBAIIMOH-
Hasi JAesaTeNbHOCTh. OAHAKO U1l MOBBILIEHUS TEXHUKO-OPTaHU3AIMOHHOTO YPOBHS
CEJIbCKOXO3SIMCTBEHHBIX TOBAPOIIPOU3BOAUTENCH TPEOYIOTCSI HHBECTHUIIMH, B TO BPEMSI
KaK OOJIBIIMHCTBO U3 HUX HE UMEET COOCTBEHHBIX PECYPCOB M HE MOKET MOJIb30BATHCS

KpeauTaMu JJIs OCYILECTBIIEHUS CBOEH AesTenbHOCTU. [1o3TOMy pa3paboTka u peasnu-
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3a1Msl KOMIUIEKCHOW MHBECTULIMOHHOM MOJUTHKY 1103BOJIUT BeiBECTH AIIK u3 kpusuc-
HOW CHUTyallUH, a TAaKXKe NOJHATh HAa HOBBI ypOBEHb A(P(PEKTUBHOIO XO351IICTBOBAHNUS
[4, c. 175].

Cdepa nnaBecTULM sBIIsIETCS 0CO00 aKTyaabHOW M HaOuparoliel cBOu 000pOTHI
10 Pa3BUTHIO U COBEPIICHCTBOBAHMIO. HO BOCIIPON3BOACTBEHHBIM KPU3HUC BO MHOTHUX
cdepax AIIK, BkiItoyas 1 COLUANIbHYIO, @ TAK)KE MEUIUTEIILHOE CTAHOBIICHUE PHIHOY-
HBIX OTHOIIIEHUH, BBI3BIBAIOT OCTPYO0 HEOOXOUMOCTb NMPOBECTH AKTUBHYIO MHBECTH-
LIMOHHYIO MOJUTUKY roCy1apcTBOM. IMEHHO NIEpEeXOAHBINA IEPUO]] TOCYJAPCTBEHHOI'O
PEryJIMpPOBaHMsI UMEET pelIaroliee 3HaueHUe B OTJIMYME OT CTA0MIIBHOTO PhIHKA, B KO-
TOPOM SKOHOMHYECKUE PETYISATOPHI JCHCTBYIOT M 0e3 momMomy rocyaapcrea [5].
Cdepa AIIK cBsizaHa HE TOJBKO HEMOCPEICTBEHHO C CEJIBCKUM XO3SUCTBOM, HO U
UHBIMHU CONPSDKEHHBIMUA OTPACIIsIMU, KOTOPbIE B3aHMHO BO3ICHCTBYIOT Ha CEJIBCKOE
X035IMCTBO B BOITPOCAX TPAHCIIOPTUPOBKH, XPAHEHUS CEJIbXO3MPOTYKIIUH, PEATTU3ALNH
ee norpeduTensiM. Takke Takue OTpaciau OKa3bIBAIOT TEXHUYECKYIO U OPTaHU3aLMOH-
HYI0 TOMOILb [0 CHA0XEHHUIO arpapHbIX MPeaNnpHUsITH HEOOXOIMMBIM 000py/I0Ba-
HUEM, TEXHUKOH, y100peHusMH U T. 11. [logoOHbIe oTpaciu, Kak MpaBUiio, OCYIIECTB-
JSFOT MPOMBIIUIEHHYIO IESITEIBHOCTb.

VYuuThIBas HOPMbI 3aKOHOJATEILCTBA 00 MHBECTULUAX U TMOJIOKEHUS HAYYHOM
JUTEPATYpPhl, IoJ1araeM, yTo uHBecTUIMHU B AITK M0OKHO noipa3nenuTs Ha HECKOJIbKO
BUJIOB 10 KPUTEPHUIO O0BEKTAa MHBECTULIMOHHOM JESTEIbHOCTH:

— KaIuTaJIbHbIE BIOKECHUS;

— BJIOXKEHUS B MATEPUATIBbHO-TEXHUYECKUE 3aI1ACHI;

— BJIOXKEHUS B LIEHHbIE OyMaru v uHble (pruHancoBble akTuBbl AITK.

KanuranbHble BIOKEHUS HalpaBlieHbl Ha yJIydllleHHEe MaTepuaibHOro, Gpu3nde-
CKOT'O U TEXHUYECKOTO COCTOSIHUSI OCHOBHBIX (DOHIOB, OTIEIBHBIX CBOMCTB 3€MENb-
HBIX y4acTKoB [6, c¢. 1185], 3nanuii, coopykeHHid MyTeM UX CTPOUTEIbCTBA, PEKOH-
CTPYKLIMH, TEXHUYECKOTO NIEPEBOOPYKEHUS. BI0KEHNS B MaTEPUAIBHO-TEXHUYECKHE

3arachl TPEACTaBISAIOT CO00M CpPelCTBa, KOTOPBIE PACXOIYIOTCS Ha MPHUOOPETCHHUE U
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TMIOTOJIHEHUE PsAJIa PACXOIHBIX MATEPUAJTIOB, KOTOPBIE UCOJIB3YIOTCS B CEIIbCKOXO0351M-
CTBECHHOM JIeSATENIbHOCTH. [locneqHnil BU BIOKEHUN UMEET HEMATEPHUAJIbHBIN XapakK-
Tep, T.K. MPEI0JIaraeTcsi MTHBECTUPOBAHUE B aKI[UU, OOJIUTalMK U T. II.

HemanoBaxHbIM sIBJIIETCSI BOIIPOC 00 ONpeIeIeHUN UCTOYHIUKA MHBECTUPOBAHUS
B npennpusitus AIIK, T.x. Ha npakThke CyOBEKTHl MPABOOTHOIIEHUH MOTYT CTOJIK-
HYTBCS C MPOOJIEMOI OTCYTCTBHUS MHBECTOPA UITM CBOOOIHBIX CPENICTB y MHBECTOpa. K
NOJI0OHBIM HMCTOYHHUKAM MOKHO OTHOCUTH KpPEIUThI OT OaHKa; MHBECTUIIMOHHBIC
¢dboHIBI; COOCTBEHHBIC CpeACTBA (M3MUCCKUX WU IOPUAUYCCKUX JIUIT, OIOJKETHBIC
CpEeACTBa rOCyAapCcTBa, pETMOHA WM MyHULIMIATUTETA; THOCTPAHHBIE KAITUTAJIbI U JIP.

NuBectupoBanne B AIIK nmeeT kak CBOM IUIIOCHI, TaK U MUHYCHI. K unciy nmono-
KUATEJIBHBIX MOMEHTOB MOKHO OTHOCHUTbD IMOSIBJICHUE JOTOJHUTEIbHBIX U YBEIUYCHUE
CYIIIECTBYIOIIUX JI0XOJI0B Y MHBecTopa U (uin) cyobekra AIIK; moBeIenne kauecTBa
OTEYECTBEHHOTO CEILCKOX03MCTBEHHOTO MTPOM3BOJICTBA; YIIYUIICHUE COCTOSTHUS KO-
HOMMKH TOCYJIapCTBa; MOBBIIMIEHUE CIIPOCa HA MPOAYKIUIO, MPOU3BEACHHYIO BHYTPH
cTpaHbl. Takxe, MOXKXHO OTMETUTh OTHOCUTEIIBHO HU3KYI0 KOHKYPEHIMIO B arpapHo-
MIPOMBIIVICHHOM KOMIUIeKce. B mpombliiieHHON cdepe MpakTUYecKu Bce Hamboliee
npUOBUTHHBIE CPEPBI 3aHATHI, B TO BpEMs KakK B arpapHOil OTpaciv YpOBEHb aKTUBHO-
CTHU MEHEE BBICOKH.

Cpenu MUHYCOB MHBECTUIIMOHHOM JieaTesibHOCTH B AIIK 0ObIYHO BBIACINSIOT 3a-
BUCUMOCTb YPOBHS JIOXOAHOCTH MHBECTULIMM OT YPOBHS HALIMOHAJIBHOW BaIOTHI; JOJI-
TOCPOYHOCTh TOJIyYEHHUS TEPBBIX J0XO0JI0B; HEOOJBIION POCT MPOU3BOAUTEILHOCTH
TPYJa; OTCYTCTBHE CTAOMIIBHBIX KaHAJIOB COBITA CENbXO3MPOMAYKIIMH; MEIJICHHAS OKY-
a€MOCTh BIJIOKCHHI; CE30HHBIA XapaKTep CEIbCKOXO3IMCTBEHHBIX paboTt. Takxke B
cinydae HapymeHusi cyobekroM AIIK TpeGoBanuii 3akoHa, MHBECTOP PUCKYET yTpa-
TUTH BJIO)KCHHBIE CPEICTBA 0€3 TOMyUYEeHHsI 10X0/1a: K MPUMEPY, €CITU arpapHoe Mpe/I-
NPUSATHE HAPYIIUT TPEOOBAHUS 3aKOHA MO MCIOJIH30BAHUIO 3€MEJIbHOTO y4acTKa WUJn
TaKOW y4acTOK OyaeT U3bAT s MyOauuHbIX HY*K1 [7, ¢. 206]. YcTpaHeHue Bcex nme-
IOIIUXCSl HEIOCTATKOB BO3MOYKHO ITyTEM MPOBEIACHUS TOCIEA0BaTeIbHON (P (HEeKTHB-
HOM rocyJapCTBEHHOW MOJIMTUKH B arpapHoil cepe mocpeacTBOM COBEPIICHCTBOBA-

HUWS CTAPbIX U BBCACHHUS HOBBIX JIBI'OT 110 HAJIOI'aM U MHBIM 00s13aTeNbLHBIM IIaTexam,
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MPEIOCTABIICHUSI OTEUECTBEHHBIM MPEANPHUATHAM OOJBIINX MPEUMYIIECTB, YEM HHO-
CTPAHHBIM C LIENBIO 3AUIUTHI POCCUICKUX CEIbX03TOBAPONPOU3BOIUTENEH; yIIpOIIe-
Hue npouenyp nasectupoBanus B AIIK u T. 1.

Takum o6paszom, Borpocsl nHBecTHpoBaHusa B AIIK B Hactosiee BpeMsi HOCST
aKTyaJbHBIA XapakTep, T.K. BCS arpapHasi OTpacib Halllero rocy/1apcTBa, B 1IEJIOM, SB-
JSI€TCS OJHUM U3 CaMBIX BaXKHBIX KOMIIOHEHTOB 3KOHOMUKH Poccun. lHBecTHpoBaHue
OCYUIECTBIISIETCSL B OOIIEM MOPSIIKE MO MpaBUiaM JACHCTBYIOMIETO 3aKOHOIATENbCTBA
00 MHBECTULIMAX U MHBECTHIIMOHHOM AesrenbHocTU. Chepa ALK, ¢ Touku 3peHus un-
BECTULIMOHHOMN MPUBIICKATEIBHOCTH, UMEET PsIJi IPEUMYILECTB, YKA3aHHBIX B TEKCTE
paboTsl. [Ipr 3TOM, HECMOTPS Ha MOJIOKUTENBHOCTh OT/IEIBHBIX MOMEHTOB NHBECTH-
poBaHus, B JaHHOU c(hepe eCTh U CBOM MUHYChI, KOTOPbIE MOTYT ObITh YCTPaHEHBI I1y-
TEM MPOBEICHNUS TIOCIIEI0BATENbHOM 3PPEKTUBHON rOCy1apCTBEHHON OJUTUKY B ar-
papHoii cdepe.
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