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AHHOTAIUA

OpHOM W3 KIIOYEBBIX 3a/ay  CEJIbCKOXO3SMCTBEHHOIO  MPEANPUATHS, BEAYLIETO
MHBECTULMOHHYIO JESATEIBHOCTb, SBIIAETCA aJaNnTalis COBPEMEHHOTO HWHBECTHPOBAaHUSA K
CYILIECTBYIOIIMM YCJIOBUSIM PHIHOYHOW HKOHOMHUKH. AKIHMOHEpHOE 0O0IecTBO Kak ¢opMma
OpraHM3aly IPEeITPUHUMATENbCKON AESITEIbHOCTH SIBISIETCS OJJHUM U3 KIHOYEBBIX AJIEMEHTOB
PBIHOYHOM SKOHOMMKH, IIO3BOJISIET OCYIIECTBISTh WHBECTUPOBAHME B XO3SHCTBEHHYIO
NeSITeNbHOCTh 3a CYET SMHUCCHM ILIEHHBIX OyMar — akumid u oOsuraumii. OrpaHMYeHHOCTb
COOCTBEHHBIX U OIOJKETHBIX CPEJCTB MPUBOJIUT K TOMY, YTO NMPHUBJICUEHUE WHBECTHIIMOHHBIX
OaHKOBCKMX  KpPEIWTOB  ABISAETCS  OOBEKTHMBHOW  HEOOXOAMMOCTBIO  JUISI  Pa3BUTUSA
arpoopmupoBanuii. [loatomy ns obecriedeHust pa3BUTUS arpONPOMBIIUIEHHBIX NPEAIPUITUN
HEOOXO/MMO CO3JlaHME YCJIOBUHM Kak sl TPUBJICYEHHS MMM KPEOUTHBIX pPECypcoB Ha
MPUEMIIEMBIX YCIOBHUSX, TaK M JJIsI COOTBETCTBYIOIIETO I'OCYJapCTBEHHOTO (PMHAHCUPOBAHMS
MHBECTUIIMOHHBIX MpoekToB. CrenoBaTesibHO, HEOOXOAMMBI JIOTOJHUTENbHBIE MEphl IO
WHBECTUIIMOHHOMY OOECIEUEHHUI0 YCTOMYMBOTO pAa3BUTHUS CEIbCKOTO Xo3siiicTBa. Takoke
Pa3BUTHIO CIIOCOOCTBYIOT TNpsIMble WHOCTpaHHble HHBecTUIMH. B Poccum mnonasmsromiee
OOJNIBIIMHCTBO ~ TAaKUX  KAalHUTAJOBIOXKEHUH  OCYIIECTBISETCS  TPaHCHAIIMOHAIbHBIMU
KOpHOpalusiMi TOJBKO B KPYIIHBIE CEJIbCKOXO3SHCTBEHHBIE MNPEANPUATUS U BEPTUKAIBHO
WHTETPUPOBaHHBIE arpapHble Komnanuu. Tak, moutu 80% wHBECTHIINIT B OCHOBHOM KalMTal
IIPUXOANUTCS Ha KPYITHBIE CETbCKOXO03SMCTBEHHBIE IPEAIPUSITHSL, @ IOTOMY JUISI MAJIBIX M CPETHUX
NpeaNpUATHIA MpobiieMa HHBECTULIMOHHOTO oOecrieueH s aBisieTcs 6ojee akTyaaTbHOM.
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BBenenue

B To Bpems kak OocylIecTBICHUE MHBECTULIMN SBISICTCS JCIIOM HEMOCPEACTBEHHO MPEIIPUSTUN,
(GYHKIMSA TOCyAapcTBa 3aKIIOYaeTCs B (OPMHUPOBAHHUM CHCTEMBI 3alMTHI, CTUMYJIUPOBAHUU U
MOJIJICP)KKE HMHBECTUIIMOHHOW JCSATEILHOCTH CYOBEKTOB XO3SMCTBOBAaHHWSA, a TAKKE B Pa3BUTHU
WHBECTUITMOHHON HHPPACTPYKTYPHI, HHBECTHIIMOHHOTO KJIMMATa W MPUBJICKATCIIEHOCTH.

[TpsiMoe rocyaapCTBEHHOE PEryIMpOBaHUE BKIIIOUACT MPUHSITHE 3aKOHOB M IPYTUX HOPMATHBHO-
MIPABOBBIX aKTOB, PETYJIHPYIOIUX WHBECTUIIMOHHYIO JEATEILHOCTh; MPOBEJACHUE TrOCYAapCTBEHHOU
OKCHEPTU3bl WHBECTUIIMOHHBIX IPOrpaMM U IPOEKTOB; PETyJUPOBAHHE YYacTUs HMHBECTOpa B
MIPUBATH3AIMN COOCTBEHHOCTH; OTPECIICHUE YCIOBHM IOJIH30BAHUS 3EMEIbHBIMU, BOJHBIMH H
JIPYTHMH TPUPOTHBIMH PeCcypcaMu; MpeAoCTaBiIcHe (PUHAHCOBOW ITOMOIIY HA Pa3BUTHE OT/IEIBHBIX
oTpacjeil ¥ PEerHoHOB, TOCYIapCTBEHHAsI TMOJICPKKA arpONpPOMBIIIICHHBIX MPEINPUIATANR U TOMY
noxo0Hoe.

KocBeHHOE TrocyIapCTBEHHOE PEryJUPOBAHWE WHBECTUIIMOHHON JCSATCILHOCTH OOECIICUNBACT
JICHE)KHO-KPEIUTHAS TIOJINTUKA; OIOPKETHO-HAJIOrOBasi TOJIMTUKA, aMOPTU3ALMOHHAS IOJIMTHKA;
WHHOBAIIMOHHAS TOJUTHKA; TMOJUTHUKA TMOOILIPEHUS U PETryJIHPOBAHUS MHOCTPAHHBIX HHBECTHUIIMN;
perynupoBaHue (OHIOBOTO PBIHKA; APyTrUe KOCBEHHbIE (DOPMBI FOCYAApCTBEHHOTO PETyINPOBAHUS
WHBECTULIMOHHON JEATENHHOCTH.

VHBEeCTUIIMOHHAS TIOJIMTHKA TOCYAapCTBA JODKHA CIIOCOOCTBOBATH PEIICHHUIO CIICAYIOIINX
BOIIPOCOB:

— yBelIHUeHUE 00beMa WHBECTUIIMOHHBIX PECYPCOB 3a CUET BCEX MCTOYHHKOB U WX 3 (eKTHUBHOE
HCIIOJIb30BaHUE;

— MOBBIIIEHUE PO U  yBEIUYEHHE JOJIM COOCTBEHHBIX (BHYTPEHHUX) HCTOUYHUKOB
WHBECTUPOBAHUS HAIIMOHATHHON YIKOHOMUKH;

— ONpeJeieHHe TPUOPUTETHBIX HAMpaBICHHH W CcHoco00B JOCTHXKEHUS 3(G(HEKTUBHOTO
HCIIOJIL30BAaHHUS KAlIMTAJIOBIOKEHHUI;

— WHBECTUIIMOHHOE OOECIICUeHNEe CTPYKTYpHOW TMEePECTPOMKH ¥ Pa3BUTHUS KaK OTICIBHBIX
arpoMPOMBIIIUIEHHBIX TIPEAIPUITHIA, TAK ¥ IKOHOMHKH B IEJIOM.

['ocymapcTBO JODKHO BIIHMSTH HAa aKTUBU3AIMIO WHBECTUIIMOHHBIX IPOIECCOB B CTpPaHE ITyTEM
MPEIOCTABIICHUS JIbTOT; BHEAPEHUS TEPEOBOrO OMbITa B cepe HWHBECTHPOBAHUS; 00eCICUCHHUS
HaJJIeXKAIUX B3aWMOBBITOJIHBIX YCIOBHM I MHOCTPAHHBIX WHBECTOPOB H MPEANPHUSATHI C
WHOCTPAaHHBIMA WHBECTUIMSMHU; HaJaKUBAaHUA ONArOMpUATHON cpeApl Ui MPUOBUILHOTO
(YHKITMOHMPOBAHMS KAIUTAJIOB B CTpaHe (Kak IS OTCUECTBEHHBIX, TaK W JUISI MHOCTPAHHBIX
WHBECTOPORB). OJHAKO OCOOCHHO Ba)KHBIM aCIIEKTOM BJIHUSHHUS TOCYJapCTBAa Ha WHBECTHUIIMOHHYIO
JeSTENbHOCTh SIBIISIETCS COBEPIICHCTBOBAHHE HOPMATHUBHO-TIPABOBOM 0a3bl C IIENbIO YBETHYCHHUS
00BEMOB MPUBJICUCHUS] UHBECTHIIHIA.

Bmecre ¢ TeM B HAIIMOHAIBHOM HHBECTHIIMOHHOM 3aKOHOJIATEILCTBE BCE €IIIE CYIIECTBYET ISIIBIi
psan mpoOieM, TpeOYIONMX HEOTJIOKHOTO pEIICHHS: 3aKOHOJATCILHOW CHCTEME HE XBaTaeT
CTaOWUIBPHOCTH, IENOCTHOCTH W  COIVIACOBAaHHOCTH s (OPMHUPOBaHUS  HAAJIEKAIIETO
WHBECTUIIMOHHOTO KJIMMAaTa U MPUBIIEKATEIHLHOCTH.

Investment forms of enterprise development...
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Jns ynydmeHns: HHBECTUIIMOHHOTO KJIMMATa CIIEAyeT YEeTKO ONPEACINUTh IPUOPHUTETHI Pa3BUTHS
arpapHoOil OTpaciM Ha JOJTOCPOYHBIA IEpHOJ; OOECHEYUTh CHCTEMY COTJIACOBAHHOCTH U
CTaOWJIBHOCTh 3aKOHOJATENbHON 0asbl; BBIACTUTH HANPABICHUS W TEPPUTOPUH TMPHOPHTETHOTO
pa3BUTHS;, HANpPABISATh MHBECTULIUHM B HaubOoJiee MPUOPUTETHBIE C TOYKU 3peHHs >(PPEeKTHUBHOCTH
IPOEKTHI; YMEHBIINTh HAJIOTOBOE JaBJICHWE HA TNPEIIPHUATHS, KOTOPHIE BKIAIBIBAIOT PECYPCHI B
MHBECTHIIMOHHOE PpAa3BUTHE; CO3aTh paBHBIC YCIOBUS KOHKYPEHTHOH OOpBOBI; HpemaoCTaBUTH
MIPABUTEIbCTBEHHBIE TapaHTHH MHBECTOPAM M 3aKPEeNHUTh HMX Ha 3aKOHOJATEIILHOM YPOBHE;
o0ecreuynTh MUHUMH3AIIUI0 MHBECTHLIMOHHBIX pUCKOB [['puHumnimuH, busik, 2013].

OcHoOBHAA 4aCTh

MHBECTHLIMU UTPAIOT BAXHYIO POJIb B JAEATEIBHOCTH JIOOOTO MpennpusiTHsd, a B Macmradax
CTpaHbl COCTAaBIIIIOT OCHOBY Da3BHUTHs HAIMOHAJIbHOM AKOHOMHKH. 3aJeHCTBOBAaHHBIC B JIIOOOH
¢dbopMe, MHBECTHIIMH TO3BOJIIOT PEAM30BATh PA3IUYHBIC TPOEKTHI B JESATEIBLHOCTH CYOBEKTOB
XO34WCTBOBAHUS,  HANpaBICHHbIE  HA  COBEPIICHCTBOBAHWE  TPOM3BOJACTBEHHOW WX
HETIPOU3BOJICTBEHHOHN c(epbl, pe3ysIbTaTOM KOTOPBIX JOJDKEH OBITh POCT 00BEMOB MPOU3BOJACTBA U
IOPOJAXH TOBAapOB WJIM YCIOyr, a Takke npuOsum. Kaxnoe mnpennpusithe AOIDKHO IpHIIarath
3HAYUTEIbHBIC YCWIIHA /ISl TIOMCKA PAllMOHAIBHBIX HamNpaBieHUH 3()(HEKTHBHOTO MHBECTUPOBAHHMS,
MOCKOJIBKY TOJIBKO MPH TAKUX YCIOBHSIX MOYHO AOCTHYB PACIIMPEHUs MAcIITabOB CYIIECTBOBAHUS
OW3Heca M MPUBJIEYb VIS 3TOTO PeabHBIX HHBECTOPOB.

HNuBecTrnny 0071aat0T CII0KHON HePapXUUECKON CTPYKTYPO, KaXK/IbIi 2JIEMEHT KOTOPOH MMEeT
cBoe (YHKIMOHAITFHOE Ha3HAYCHHE, HO HE MOXKET PacCMaTpUBAThCs OTHEIBHO OT BCEH CHCTeMBbl. B
TaKyl0 CHCTEMY BXOJAT WHBECTHIIMH, TOBEJCHHWE WHBECTOPOB, WHBECTHUIIMOHHAS MIEATEIHHOCTH
NPEANPHUATHA, WHBECTUIIMOHHBIH  IPOIECC, HMHBECTHLUOHHBIM  KJIMMaT, WHBECTUIIMOHHOE
o0ecrieyeHrne, a TakKe BCS COBOKYNHOCTb pECYpPCOB, KOTOpBIE YYacTBYIOT B IpoLeccax
uHBecTHpoBaHus Ha npeanpustusx [Blindheim, 2015].

Hepapxusi ”THBECTUPOBAHHUS TIPEATIONIATAET UX U3YUCHUE B KOMIUIEKCE C APYTUMH TEOPETUICCKUMHU
U TNPaKTUYECKMMU OCHOBAaMM WHBECTHIIMOHHOTO OOECIEeUYeHMs JeSTeNbHOCTH NPEANpUATHHA U
MHBECTULMOHHBIX MPOIECCOB, MO3BOJISIOMUX MPABWIBHO BBIOpAaTh HANpPaBJICHUS HMHBECTHPOBAHUS
CPeACTB, paccuuTaTh NOTPEOHOCTh B HWHBECTUIMSAX, HAWTH HMHBECTOPOB M TMOIYYUTh OT HHX
HEOOXOIMMBIEC PECYPCHI, HCIIOIB30BATh 3TH PECYPCHI MOJI KOHKPETHBINA MPOEKT, MPEIYCMOTPETh IIJIaH
BO3BpAILCHUS CPEACTB MM MEXaHU3M YYacTHs MHBECTOPOB B IPOEKTE, 3allyCTUTh IOJIHOLIEHHOE
(YHKIIMOHMPOBAHUE MPOEKTA U MOJIYUYUTh POCT MPEANPHUITHS B BUIE SKOHOMUYECKOT'0, COL[MAIILHOTO,
OpraHU3aIMOHHOI0, MOTHBAIIMOHHOT0, HH(OPMAIIMOHHOTO ¥ HHOTO 3 (PEeKTa UK UX COBOKYITHOCTH.

dopMHpOBaHUE CHCTEMBI HEPAPXUN WHBECTHIIMH BBICTYIAET CIOKHBIM M BaXKHBIM ITTPOIIECCOM,
UMeeT TIPaKTUYeCKoe 3HaueHWe, TpeOyeT TIOCTOSHHOTO W3YyYEHUS W COBEPIICHCTBOBAHWS.
HccnenoBanreM 0COOEHHOCTEW MHBECTUIIMOHHOM IESTEIbHOCTH MPEANPHUITUN arpapHOTo CeKTopa,
BO3MOYKHOCTEH pa3BUTHUSA CEIBCKOTO XO3SIMCTBA C HCIOJIBb30BAHUEM HHBECTULIMOHHBIX PECYpCcOB
3aHUMAaINCh pasHbie aBTOpbl [JlykmanoBa, 2012]. YdeHble paccMaTpuBalOT pa3jIMYHbBIC ACTIEKTHI
(YHKIIMOHHPOBAHUS arpapHOT0 CEKTOPa SKOHOMHUKH, BO3MOKHOCTH €0 Pa3BUTHS C HCIIOIH30BAaHUEM
WHBECTULIMOHHBIX PECYpPCOB, MOTHUBHUPYS TaKyl0 HEOOXOAMMOCTh OTCYTCTBHEM JIOCTaTOYHOI'O
KOJINYEeCTBAa CBOOOJHBIX CPEICTB B arpapHbIX MNpeanpuatusx. Ho He MOJHOCTBIO HCCIIeIOBaHBI
TEOPETHUYECKHE M MPAKTHYECKHE AaCIEeKThl MHBECTUPOBAHUS B arpapHbI CEKTOp 3KOHOMHKH Kak
enuMHas CHCTEMa HepapxoB, TO €CTh B JAHHOM CiIydyae — KOMIUICKCHOE BHICHUE pa3BUTHUS
WHBECTULIMOHHOTO OOECTIEYeHUs arpapHbIX NPEANPHUSATHH, B TOM UHCIE€ Ha PaAHaLUOHHO-
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3arpsi3HEHHBIX TEPPUTOPUSIX.

Ha ocHoBe u3yueHus qurepaTypHbIX HCTOYHUKOB B 00IIEM MOHUMAaHUH CUCTEMa MHBECTUPOBAHUS
MOJKET OBITh BBIpa)KE€HA B BHJIE CIOKUBIICHCS B HEPAPXUUECKON TIOCIE0BATEIBHOCTH COBOKYITHOCTH
SKOHOMHYECKUX TEPMUHOB M TPAKTHUECKUX ACIEKTOB (PYHKIIMOHUPOBAHUS arpONpPOMBINIICHHBIX
MpeanpusATHI, 00beUHAIONMX (PaKTOPHI BHEIIHEH U BHYTPEHHEH Cpe/ibl UX AESITeIbHOCTU Ha PhIHKE
C TOCTaBJIEHHOM MHCCHEW M 3aJauaMH, Ha OCHOBE 4ero (hopMHUpYeTCs pe3yibTaT BBINOJHEHUS
yIpaBJIeHYeCKUX pereHnid. To ecTh mepapxus MHBECTHIIMHA — 3TO COBOKYITHOCTb TEOPETHUECKUX U
MPAKTUYECKUX 3JIE€MEHTOB MHBECTUPOBAHHS, KOTOPhIE B3aUMOCBS3aHBI MEXIY COOOH M y4acTBYIOT B
WHBECTUIIMOHHON JEATENbHOCTH MpeanpusThii. BaxkHoe 3HaueHue mnpu pa3pabOTKe CHCTEMBI
HepapXu WHBECTUIUN OTBOAUTCS (UIOCOPCKON TPAKTOBKE CYHIHOCTH SBIIEHUS, YKOHOMHYECKOIO
COJIep)KaHUs KaK COBOKYITHOCTH 3JIEMEHTOB UX MOAYMHEHUsI U B3anMo3aBucumoctu [Hsu, 2018].

Hepapxuueckasi cicTeMa HHBECTUIHH, 110 HAIlIEeMy MHEHUIO, JI0JDKHA COCTOSITh 3 COBOKYITHOCTH
MOHATHH, KACAIOIIUXCS HHBECTUIIMOHHOM JEATSILHOCTH arpoNpOMBIIIICHHbIX TpeanpusaTuii [Zhou et
al., 2009]. B xadecTBe MCXOMHOTO 3JEMEHTA B JACATEIBHOCTH arpapHbIX MPEIIPUITHN MPEAIaracTcs
BBIJICJIATh MHBECTUIMH, KOTOPbIE MOTYT OBITh MpPEACTaBIeHBI B (opMe COOCTBEHHOTO WU
MIPUBJICYEHHOTO CBOOOHOTO KaIlMTalla, BIOKEHHOTO CEITbCKOXO3SHCTBEHHBIM MPEATIPHITAEM B CBOE
pa3BUTHE WJIM B Pa3BUTHE JPYrHUX, MPEHMYIICCTBEHHO HOPHIWYCCKUX, JHI[ JJIs TOBBIIICHHS
3¢ PEeKTUBHOCTH NTPEANMPUHUMATEIILCTBA HA OCHOBE pa3iuyHbIX 3P (dekToB. Takue 3pPeKThl CBA3aHBI C
SKOHOMHYECKUMH,  COLMANBHBIMHU,  OSKOJOTHYECKMMHM  WJIM  TEXHOJOTHYEeCKMMH  cdepamu
(GYHKIMOHUPOBAaHUSI CyOBEKTOB XO3SWCTBOBAaHUS, B YACTHOCTH, TAaKMMH KaK COBEPIICHCTBOBAHUE
TEXHOJIOTMH POU3BOJICTBA CENBCKOX035MCTBEHHON TPOTYKIIMH C IIENBIO TIOBBIIIEHUS YPOKAHHOCTH U
KauecTBa KyJNbTYp WU MPOJYKTUBHOCTH XUBOTHBIX; YIYy4IICHHE MaTEpHUaTbHO-TEXHUUYECKON 0a3bl;
yIIydilieHue YCJIOBHMM TpyJa, OTIAbIXa M COLUATBHOW 3alllUThl HACEICHMsSI CENbCKUX TEPPUTOPHIA,
VIIy4dIIeHWEe HKOJIOTHYECKOW CHTyallMu B paiioHe, B TOM YHWCIIE Ha paJualliOHHO-3arpsi3HEHHBIX
teppurtopusx [Tapan, Konranosa, 2018].

Ba)XHbIM 3JI€MEHTOM B WHBECTULMOHHOW JEATEIHHOCTH AarpoNpOMBIINIICHHBIX MPEATPUSTUI
SBIIETCS TIOBEJCHHE HWHBECTOPOB, TO €CTh TeX (U3NYECKUX, HOPUIUYECKUX ULl U APYTUX
OpTaHU3aIMii, KOTOPHIC HAMIPABIISIOT MOOMIIN30BaHHBIE PECYpPCHl HAa pa3BUTHE ONPEACTICHHON OTpaciiu
arpapHoOro CeKTopa PKOHOMHKH C IIEJbI0 TOJYYEeHHUs MPHOBLUIM OT CBOWX BIIOKEHWH. B kadecTBe
COOCTBEHHBIX U 3aE€MHBIX PpECYpPCOB BBICTYNAIOT JICHE)KHBIE CPEJCTBA, 3a KOTOpHIE IOTOM
MPHOOpPETAIOTCS Pa3InYHbIE MaTepHANbHBIE IIEHHOCTH, (PMHAHCUPYIOTCS MHBECTHUIIMOHHBIC TPOEKTHI,
KacaroIInecs: pa3IMYHBIX aCIIEKTOB Pa3BUTHSI CEIbCKOXO3IHCTBEHHOTO OM3Heca.

WHBeCTOpHI, BKIABIBAIONINE CBOU PECYPCHI, (YHKIMOHUPYIOUIME B WHBECTHUIUSAX, KOTOPHIE
MO>KHO HCIOJIb30BaTh B paMKax €IMHOr0 MHBECTUIIMOHHOTO MpOIlecca, MPEICTaBISIOT MPOLEIYPY
00OCHOBAHUS U pealn3alliil MHBECTHIIMOHHBIX TIpoekToB [I1unoB u ap., 2018].

KoHeuHO, MHBECTUIIMOHHBIA TPOIECC HAUYMHAETCS C MOTHBAIMH WHBECTHPOBaHUS. OCHOBHBIM
MOTHBOM 3TOTO SIBIISIETCSI M30BITOK ONPENCICHHBIX CPEACTB B MPENNPHUATHH U €ro CTpEeMJICHHE
OCYIIECTBUTh WHBeCTUIMU. [lpu BbIOOpe OO0BEKTAa HMHBECTUPOBAHHS  MPOBOJIUTCS  PSII
MPEIMHBECTUIIMOHHBIX HCCIe0BaHUM. Jlanee oCyIiecTBIIseTCsl MPOTHO3UPOBAHNE UHBECTUIIMOHHON
NESATETLHOCTH W OOOCHOBAaHHE IIEJI€CO00Pa3sHOCTH WHBECTHUIIMM C IEJbI0 BhIOOpa JIy4Iero u3
BO3MOJKHBIX BAPHAHTOB HHBECTHPOBAHMSI.

PecypcHoe obecnieueHne HHBECTHPOBAHUS OCYIIECTBISIETCS KaK HEMOCPEACTBEHHO MHBECTOPOM,
TaK M C MOMOIIBIO JPYI'MX YYAaCTHMKOB HHBECTHIIMOHHOTO mporecca. OmnpeneneHne MCTOYHUKOB

(buHAHCHPOBAHMS MHBECTUIIMI U ONITUMH3ALINS UX CTPYKTYPBI IPE/IIECTBYET HHBECTUpOBaHuio [Lina,
2019].

Investment forms of enterprise development...
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BaxHyl0 poib Wrpaer rocynapcTBO M €ro IOJHTHKA MO (OPMUPOBAHUIO HHBECTUIIMOHHOTO
KiuMara B cTpaHe. J[efiCTBHE TOCyJapCTBEHHBIX OPraHOB HAIPaBJICHO Ha CO3JaHUE HEOOXOIMMBIX
YCIIOBUHM ISl pPa3BUTUS WHBECTHIIMOHHOW JEATEILHOCTH arpapHbIX MPEANPHUATHA MyTeM TPHHSTHS
HOPMATUBHO-TIPABOBBIX JOKYMEHTOB, OOCCIICUeHUS BO3BpaTa WHBECTUIIMOHHBIX BJIOXKCHHH,
MIPUBJICUCHUS M TIepepactpeie]ICHUsT MHBECTHIINH, BBITOJHEHHUS POJIM KypaTtopa arpapHoii cdepsl B
MacmTabax CTpaHbl, pa3pabOTKU PEKOMEHIAIMKA OTHOCHUTEIILHO CaMbIX HEOOXOIHMMBIX OTPACICH,
TpeOyIOMMX WHBECTHUIIMA, a Takke (POPMUPOBAHUS WHBECTUIIMOHHOTO Kiumara. Ha ocHOBe 3TOrO
WHBECTOPHI TPUHUMAIOT COOTBETCTBYIOIIME PEIICHHS M BBIICISIOT HEOOXOIUMBIC CPEICTBA IO
MPOEKTHl PAa3BUTHS arpapHOro OW3Heca, KOTOpPhIC IMO3BOJAT TIOJIYYHTh HAWOONBIIYIO WA
ONTUMAJIbHYIO ITPHOBLIBL B pacyeTe Ha €IUHHMILY 3aTpadycHHbIX nHBecTHini [[{emOenes, 2018].

3akioueHue

HyXHO OTMETHTH, YTO MHBECTHIIMOHHBIA KIIMMAT CO BCEMH CYIICCTBYIONIMMH TpOOJIeMaMHu B
arpapHOM CEKTOpE SIBJISETCS ONArompUsATHBIM JJISi IPUBJICUCHUS] MHBECTUIINI, HECMOTpPS Ha CKOpee
OTPHIIATEIIEHOE, YEM ITOJIOKUTEIILHOE 3HAUCHHE TOCYIapCTBEHHBIX KOHTPOJIMPYIOLIMX OPraHOB B €r0
KauecTBe. DTO OOBSCHSAETCS T€M, YTO 3HAYMTENbHBIE MACIITa0bl CEIbCKOXO3AWCTBEHHOTO OM3Heca
MOKPBIBAIOT CYIIECTBYIONIME 3aTPaThl Ha TMPEOJOJCHWE KOPPYIIIMOHHBIX CXEM CO CTOPOHBI
MPEJCTaBUTENICH TOCYAapCTBa, MPENATCTBYIOMNX 3()()EKTUBHONW 3aKylKe pPECypcoB, OpraHH3alUd
3eMEJIbHBIX U UMYIIIECTBEHHBIX OTHOLICHUH, IPUBJICYCHHUIO paO0Yell CHIIBI, IIPOU3BOICTBY IPOIYKIUH,
peaM3alnuy MPOU3BEICHHBIX TOBAPOB M YCIYT, a Takxke ee mnepepaborke. OCOOCHHO CIEPKUBAIOT
MOCTYIUICHHE WHBECTUIIMH B CEIbCKOXO3SIMCTBCHHBIE TPEINPUITHS CO CTOPOHBI OTCUSCTBEHHBIX H
3apyOeKHBIX MTHBECTOPOB TPYTHOCTH B MIPUBJICUCHUH 3€MEIh CEITbCKOXO03SHCTBEHHOTO Ha3HAYCHUS U
MPEMSITCTBHSI B CBOOOIHON peann3alivy MpoayKIIMK Ha BHEITHKX phiHKax [Wanging et al., 2009].

Hanuuue 60mb11oro KonmdyecTBa MauiMKoB, ¢ KOTOPBIMU HY>KHO 3aKIF0YaTh IOTOBOPHI apEH/IbI
3eMJIM,  3HAUUTENBHO  YCIOXKHSET  TPOIECCHl  BHYTPUXO3SMCTBEHHOTO  3€MJICYCTpPOMCTBA
arponpOMBIIIICHHBIX TPEANPHUATHN, OHAKO TaKyI0 cXeMy (pOpMHUPYIOIIETocs 10 KOHIa PhIHKA 3eMJITH
MOXKHO CYHTaTh ontuManbHOW. C Jpyrodl CTOPOHBI, 3aTSITMBAHHE MPOLECCOB OGOPMIICHHS WIH
nepeoopMIeHUS YaCTHOM COOCTBEHHOCTH Ha 3eMENbHBIN Mail 1 JanbHeilIas perucTpals J0roBOpoB
WX apeHJIbl JIeJIAI0T HEBO3MOXXHBIM OIepaTUBHOEC (OpMHpOBaHUE arpapHBIMU TPEIIPUITASIMA
3eMeJIbHBIX MacCHBOB ISl 00pabOTKH.
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Abstract

One of the key tasks of an investment agricultural enterprise is to adapt modern investment to
the existing conditions of the market economy. A joint stock company as a form of business
organization is one of the key elements of a market economy, allows to invest in economic activities
by issuing securities — shares and bonds. Speaking of joint-stock companies, the well-known
Harvard academic economist M. Porter argues that the only and most powerful way to develop a
policy model to change the goals of owners is to create effective incentives for long-term investment
in the company's shares. Limited own and budget funds lead to the fact that attracting investment
bank loans is an objective necessity for the development of agricultural formations. Therefore, to
ensure the development of agro-industrial enterprises, it is necessary to create conditions for
attracting credit resources on acceptable terms, as well as appropriate state financing of investment
projects. Therefore, additional measures are needed to ensure sustainable agricultural development.
Foreign direct investment also contributes to development. In Russia, the vast majority of such
investments are made by multinational corporations only in large agricultural enterprises and
vertically integrated agricultural companies. Thus, almost 80 percent of investments in fixed assets
are accounted for by large agricultural enterprises, and therefore the problem of their investment
support is more urgent for small and medium-sized enterprises.
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