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AKTUBU3ALMA UHBECTULIMOHHOW AEATENBHOCTH - BA)KHEIZLIJEE YCINOBUE CTPYKTYPHbIX
NPEOBPA30BAHUA

AHHOmauyus. HayyHo 060CHOBaHa 3KOHOMUYECKas LelecoobpasHoCmb akmueu3ayuu UH8eCmUYUOHHO
desimenibHoCMU Onisi 066CNEYEHUS UHHOBALLOHHO20 Paseumus CebCKo20 X03Alicmea, OCYLeCMBIeHUs CMPYK-
mypHbIX npeobpasoearull 8 ompacnu. [lokasaHa 06si3amesnbHOCMb 20Cy0apCMeeHHOU NoOOePXKU UHBECMULU-
OHHoU dessmesibHocmu. Kpamko oxapakmepu3o8aH MexaHu3M UH8ECMUUUOHHO020 06eCNeYeHUS.

Knroyeenie cnoea. MHeecmuyLoHHas OessmenibHOCMb, UHHOBALUU, CPYKMYPHbIE npeobpa3osaHus, Me-
XaHU3M UHBECMULLIOHHO20 06eCneyeHus.

N.G. Filimonova

INVESTMENT OPERATION ACTIVATION AS THE IMPORTANT CONDITION OF STRUCTURAL
TRANSFORMATION

Abstract. Scientifically motivated is economic feasibility of activization of investment activity to ensure inno-
vative development of the agriculture, the implementation of structural transformations in this sector. This shows
compulsory necessity of state support of investment activity. The mechanism of investment providing is shortly cha-
racterized.
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MporpeccuBHOE pa3BUTUE arpapHOI 3KOHOMUKI HEBO3MOXHO 6€3 OCyLLeCTBNEHNS CTPYKTYPHBIX npeobpaso-
BaHWi1, OCHOBaHHbIX Ha CO3AaHNN 3(hEKTUBHOMO N AENCTBEHHOIO MEXaH3Ma MHBECTUPOBAHUS HEOOXOAUMBIX ne-
pemeH [1, 3]. MacwutabHoe 1 ANUTENBHOE OCYLLECTBIIEHWE UHBECTULMIA B OCHOBHOMN KanuTan OTAEMbHbIX 0Tpacnen,
CEKTOPOB, XO3NCTBYIOLLMX CYOBLEKTOB M3MEHSIET CYLIECTBYIOLLEe YCTPONCTBO arpapHoit cuctemsl. [posienseTcs
370 cregyowmum obpasom:

Bo-nepBbIX, CaMbIM 3Ha4MMbIM PE3YNbTaTOM aKTUBHOW MHBECTULIMOHHOM LEeATENbHOCTY ABNSETCS Nporpec-
CMBHOE WM3MEHEHWe TEXHOMOrNYECKON CTPYKTYpbl. VIHBECTULMM, NOCTPOEHHbIE HA BHEAPEHUU B NPOU3BOACTBO MH-
HOBALMIA, NPU3BaHbI U3KWUTb NaTpUapxanbHbIi YKNag W pasBuTb BbICOKOTEXHONOMYHbIN YKNag, B OCHOBE KOTOPOro
nexat UHTEHCUBHbIE W BbICOKME TEXHOMOTUM (B10-, HAHOTEXHONOTMKM, HETPAAULIMOHHAS SHEPreTHKa, SNEKTPOHMKA,
reoMHOPMaLMOHHbIE CUCTEMbI M MPOYME HOBLUECTBA HAYYHO-TEXHUYECKOTO nporpecca) [3].

Bo-BTOpbIX, MEHSETCS OTpacnesas CTPyKTypa Npou3BOACTBa. [pexae BCero, MHBECTULMN YCUIBAIOT 3KO-
HOMMYECKWUA POCT, NPOSBNSIOLLMIACA B pocTe 0B6beMOB NPOU3BOACTBA. Ha nepeoM atane npeanpusaTs npegnoyu-
TaloT BKNaAbIBaTbCSA B OTPACHM 1 NPOU3BOLACTBA C ObICTPLIM CPOKOM OKynaemocTu 1 obecrneyeHneM BbICOKON KOH-
KypeHTocnocobHocTh. OfHako no mMepe pocTa KanuTanoBROXEHWA YPOBEHb [OXOLHOCTW WHBECTULMIA HauMHaeT
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IKonomura

CHUXaTbCS. Takas cUTyaLus BbIHYXAaeT npeanpuHUMaTenen uckaTb HoBble Chepbl NPUNOXeHUs kanuTtana. U nep-
BOHaYarnbHO HemnpusnekaTenbHble (POHLO-, MaTepuano-, 3HeProeMkne OTpaciu C TEYEHMEM BPEMEHM MONy4aloT
CBOE MHBECTULMOHHOE pa3suTHe. [M03TOMY, eClM He CYLLEeCTBYeT «BXOAHbIX» W «BbIXOAHbIX» Gapbepos, cBobOA-
HbI NepenuB KanuTana NPUBOAMT K BbIPABHWBAHMIO OTPAcnen B 3KOHOMUKe. BaxHO Takke yuuTbiBaTh, YTO €CAK
pasBUTHe Tex UK UHbIX NOAOTPacrei UaeT NoA BAMSHUEM Hay4YHO-TEXHUYECKOrO NPOrpecca, TO pacluMpeHne 1H-
BECTULMOHHOIO Cpoca NPUBOAMUT HE K CHXKEHMIO, @, HaNpOTMB, NOBbILIEHWIO YPOBHSA [oX04a Ha kanuTan [3].

B-TpeTbux, BCINECK MHBECTULIMOHHOM aKTUBHOCTM Yepe3 OnpeaerneHHbI MPOMEXYTOK BPEMEHW NPUBOAMT K
CHWXEHUIO CpedHUX M3OepXeK MPOW3BOACTBA MPU YBENWUYEHWUM BbiMycka NpOAYKUWMW. Takas cutyauus npuereka-
TenbHa ANs NpeanpuaTUiA U yBEUYMBAET WX NPUCYTCTBUE B TOW UMM UHOW OTPacnW. JTO ONTUMU3UPYET OpraHu3a-
LIOHHO-3KOHOMMYECKYHO CTPYKTYPY CEeNbCKOro X03ANCTBa, KOTopas NpeacTaBrieHa ManbIM1, CPEAHUMIA U KPYMHBIMM
npeanpusTusmMu. Ho B TO e BpeMsi pacLUMpeHWe KanuTarnbHOro 3anaca, NocTeneHHo NpMBOASLLErO K BECbMa 3Ha-
YUTEMBHOMY POCTY COOTHOLLEHWS NOCTOSIHHBIX W NEPEMEHHbIX M3AEPXeK NPOU3BOLCTBA, B KOHEYHOM CYETE, CTaHO-
BMTCS! NMPUYMHO TpaHCOpMaLmM KpUBON CpeaHNX usaepxek B L-06pasHyto NMHWIO Ha MHOTUX npeanpuaTusx. Ecnu
nopo6Hble NPeanpUATAS HAYMHAKOT LOMWHMPOBATL, TO B COBOKYMHOM MPEASIOKEHUN TOXe NPOUCXOAAT COOTBETCT-
BYtOLLME M3MEHeHUs. BosHukaloT Bapbepbl «Bxoda» TaMm, rae (yHKUMOHMPYIOT AaHHble npeanpusatus. Ytobbl no-
Ny4YnTb BO3MOXHOCTb «paboTaTby, HOBble Y4aCTHUKN AOMMKHbI 3aTpaTUTL Gorblle CPEACTB HA MHBECTULMM B LIENSX
obpasoBaHus HeobXx04MMOro 3anaca OCHOBHOTO kanutana. [1ockomnbky He BCeM 3T0 yaaeTcsi, AeUCTByloWMe npea-
MNPUATUS NOMYYaloT NOSTHOMOYMS KOHTPONS Hag LeHaMu 1 pbiHKOM [1]. B cenbCkoM X039ACTBE MPOSABREHME TaKuX
9KOHOMMYECKMX SBMEHWA peanusyeTcs B OPMUPOBAHUM KPYMHBIX arponoMbILLNEHHbIX (HOPMUPOBAHWUA Pa3HbIX
TMNOB (XOMNAMHIOB, KOpnopawuwi, TPecToB 1 np.). OgHaKo HE3aBUCUMO OT DOPM MPOUCXOASALLMX UBMEHEHWNA 0OBEK-
TMBHO 33 HUMW CNEAYI0T MHCTUTYLUMOHANbHbIE NEPEMEHBI.

B-yeTBepTbIX, CyLECTBEHHbIM NOCMEACTBMEM AKTUBHOM MHBECTULIMOHHON AEATENbHOCTU SBNSKOTCA CTPYK-
TYPHbIE COBUIN B UHCTUTYLUMOHANLHOM cdhepe. Kak npaBuro, MHCTUTYLIMOHATBHbIE COBUIN SBASKOTCA pacTaHYTbIMU
BO BPEMEHMU, HO X MPOSIBIIeHNE LOBOMbHO ApKO. [pexae Bcero, (hopMMpyeTCcs COBOKYMHOCTb  CreLmanuanpoBaH-
HbIX WHCTWUTYTOB (MHBECTWULMOHHbIE (POHAbI M KOMMaHUM, WHHOBALMOHHO-TEXHOMOTMYECKME LEHTPbI, Gu3Hec-
WHKY6aTOpbI, TEXHONAPKM U Np.), NONyYatoT LOMNOMHUTENbHBIA UMMYNbC K Pa3BUTUIO T€ €AMHULI SKOHOMUYECKON
CTPYKTYpbl, KOTOpPble CNOCOOHbI OPUEHTUPOBATLCS HA OBCNYXKMBAHWE MHBECTULIMOHHOTO NpoLecca (baHku, CTpaxo-
Bble KOMMaHWUW, aHanUTU4Yecke LEHTPbI K np.). Habop MHCTUTYTOB hopMMpyeT MaTpuLbl 3KOHOMMYECKOrO MOBE-
AEeHus, crnocobCTBYIOWME YCTPAHEHWNIO M30NALMN WHBECTULMOHHOTO KanuTana OT MHTEPEeCOoB CyObeKTOB pasHbiX
ypoBHei B arpapHoin cdepe. Mpoucxoasiyas nog BO3AENCTBUEM HapalLMBaHNA UHBECTULMIA 3BOSTHOLMS UHCTUTY-
LiMOHaNbHOM Cpeabl NOpoXaaeT (PyHOAMEHTANbHLIE U3MEHEHWS BHYTPU NPELNPUSTUI, KOTOPbIE CTaBAT Nepes co-
Goit abConoTHO HOBBIE 3aAa4u, CBS3AHHBIE C PEUHXUHMPKHIOM [1, 3].

B-nATbIX, LieneHanpaBnieHHbIe MHBECTULMW B Pa3BUTUE arpapHO-OTCTanbIX TEPPUTOPUIA CNOCOBCTBYIOT BbI-
PaBHMBAHWIO SKOHOMUYECKOrO Pa3BUTHS U PELLEHUIO MPOBnembl TEPPUTOPHUANEHON acuMmeTpun [2].

BnonHe 04eBWAHO, YTO B SKOHOMMKE MOTYT MPOSIBASTECA M NPSMO MPOTUBONONOXHbLIE SBMEHNS. B Takom
Cnyvae MHBECTULMOHHBIA KPU3NC He TOMbKO SIBMSETCA OQHOW W3 NPUYMH cnada NpOW3BOACTBA, HO W NOpoXAaeT
MHOTOYMCIIEHHbIE CTPYKTYPHbIE N3MEHEHNS PErPECCUBHOMO Xapaktepa. lepeasi peakuus UCXOAUT OT (DUHAHCOBOM
CUCTEMBI. YMEHbLUEHWE MHBECTULMIN 03HAYAET COKPALLEHME Crpoca Ha UCTOMHUKW UX MHAHCUpOBaHUS. B pesyrb-
TaTe 6aHKu TEPAIOT AEHbM U CTUMY K CO3AaHMI0 HOBbIX (IMHAHCOBbIX MHCTPYMEHTOB. [1191 BbIXOAA U3 COXMBLLEN-
CS CUTYaLMM BO3MOXHBIM PELUEHMEM SABASETCS NOBbILIEHME MPOLEHTHON CTaBku. [1ns 6aHKOB Takoi nyTb — 3T0
NpWBREYEHNe BKNAAO0B M3 KOHKYPUPYIOLLMX YYpeXaeHU. YTo xe KacaeTcs MHBECTULMOHHOMO KOMMOHEHTA, TO yBe-
NMYeHne NPOLIEHTHON CTaBKM JenaeT npuobpeTeHne cpeacTs Npou3BOACTBA elle Bonee HenpuerekaTenbHbIM 13-
3a GOnbLIOA BEMMYMHBI M SOMrOCPOYHONM NPUPOSbI NOKYNOK KanuTarnbHOro 0bopyaoBaHuMs, MPOM3BOACTBEHHbIX 34a-
HWI, TOBApHbIX 3anacoB 1 np. ABCOMOTHbIE pa3Mepbl NPOLEHTHBIX NnaTexen no oHAam, NonyYeHHbIM B CCyay
AN TaKUX MOKYMOK, CANWKOM Benuku. Kpome Toro, 6aHku, 3a60TSCh 0 CBOEN MKBUAHOCTY, CTaparTCsa He NPeaoc-
TaBNATb PUCKOBAHHbIE CCY/bl, K YNCMY KOTOPbIX OTHOCUTCS KPEAUTOBAHME CEeNbCKOXO3ANCTBEHHOTO NpeanpUHUMa-
TenbcTBa. B pesynbTrare cenbckoe X03SMCTBO CTankuBaeTcs C ABYMS npobrnemamu: BO-NepBbiX, BbICOKWE MpO-
LLeHTHbIE CTaBKW, BO-BTOPbIX, OrpaHUYEHIE KpeaUTOBaHMS TOBAPONPON3BOAUTENEN.

TpyaHO NpodMHaHCMPOBaTL pacxodbl, He NpUHoCALMe BbICTPOI (OMHAHCOBOW OTAAYM B TEYEHWE ANUTENb-
HOrO BPEMEHW, WU NOCPEACTBOM HANMMYHOCTU. OTO OCOOEHHO XapaKTEPHO ANs CENbCKOro X035CTBA, rae AUTENb-
HbIl1 NPOLLECC NPOWU3BOACTBA W MPOAOIKUTENBHBIN 060pOT KanuTana. Kak npasuno, aeHexHoe obpalyeHue, OCHO-
BaHHOE Ha NMPUMEHEHUN HANMYHOCTW, MOXKET MO3BONMTL NPEANpPUATUAM CObIBaTb FOTOBYKD MPOAYKLMIO MMM 3aKy-
naTb CbIpbe, TO ECTb KaKkUM-TO 06pa3oM nogaepxuBaTb NPOM3BOACTBEHHDINA Npouecc. OgHaKo, OCHOBLIBASICH TOMb-
KO Ha HanmnyHocTh (0COGEHHO B YCNOBMSAX BLICOKMX TEMMNOB WHMALMM), TPYAHO OCYLLECTBASATL UHBECTULMOHHYIO
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neaTenbHocTb. OHa HE MOXET CIYXKUTb NPOYHBIM CBSA3YHOLMM 3BEHOM MEXAY MPOLLAbIM, HACTOALLMM W ByayLnum, B
oTM4mMe OT BaHKOBCKWX [eHer, Aenatolmnx BO3MOXHON peanusaunio JONrOCPOYHbIX MHBECTULIMOHHBIX MPOEKTOB.
3A€eCb MOXHO rOBOPUTL O MOCTENEHHON Aerpajauun CenbCKOXO3AMCTBEHHOTO MPOU3BOACTBA, NOCKOMbKY OrpaHu-
YEHME WHBECTULMOHHBIX PECYPCOB HE AAET BO3MOXHOCTY BHEAPATb TEXHNYECKME HOBLLECTBA, YTO CIYXMUT npensiT-
CTBMEM Ha NYyTN TEXHUKO-TEXHOMOIMYECKOrO Pas3BuTMs OTpacnu. Takum 0Bpa3om, BO3HUKAET MOPOYHbIN KpYr MeXay
N3MEHEHWAMM B (DMHAHCOBOW CUCTEME, COKPALLEHNEM UHBECTULMIA U CNaZoM NPOM3BOACTBA.

OueBngHo, 4TO OCOByl0 pornb B BOCCTaHOBNEHMM BanaHca WrpaeT rocyAapcTBO, MPOBOAS KpeauTHO-
[EHEXHYI0 MOMUTUKY U NMOAAEPXMBAsS MHBECTUPOBAHME CEMbCKOXO3AMCTBEHHBIX TOBaponpousoauTeneir. B yact-
HOCTH, B YCNOBMSIX COBPEMEHHOIO 3KOHOMMYECKOrO KpU3ICa rocyaapCTBo C LENblo YBENMYEHUS AEHEXHOTO npes-
NOXEHWs BblAeNseT poccuickum BaHkam CybopaMHUPOBaHHbIE KPeauTbl 1 onpeaensieT KBOTbl Ha KpeauToBaHue
CEMbCKOXO3NCTBEHHbIX NPeanpusaTUiA. U B TO e Bpems 4N OKUBNEHUS MHBECTULMOHHON aKTUBHOCTY CEeNbCKOXO-
3AMCTBEHHbIX TOBApONpou3BoauTenen cybeuampyeT NpoLeHTHbIe BbINaThbl N0 B3ATbIM kpeauTam B pasmepe 100 %
CTaBKM peduHaHcupoBaHns LIB.

PacueHnBas WHBECTULMN KaK BaXHEMWWA CTPYKTYpoobpasytowmin (aktop, NpeacTaBuM MexaHu3M MHBE-
CTULMOHHOrO obecneyeHus, NpeAcTaBnsoLLMi coboil COBOKYMHOCTb B3anMOYBS3aHHbIX (hOpM, METOLOB W Pbl4aros,
CnocobCTBYIOWYMX YAOBNETBOPEHWIO NOTPEOHOCTU B MHBECTULIMOHHBIX pecypcax. CoaepxaTenbHO AaHHbIN Mexa-
HW3M COCTOMT W3 CRedyloLMX 3MEeMEHTOB: HOPMAaTUBHO-NPABOBOE, WHCTUTYLMOHANbHOE, OpraH13aLnuoOHHO-
9KOHOMMYECKOE, PMHAHCOBOE W MHGOPMALMOHHOE obecneyeHmne agheKTMBHOrO MHBECTMPOBAHWS.

HopmaTtnBHO-NpaBoBoe obecneyeHne SBNSETCS NepBOOYEPEAHbIM B CO34aHMM YCROBUA AMS YCNELWHOro
NpOBefeHNs WHBECTULMOHHOWN AeATENbHOCTM, NMOCKONbKY OnpefensieT npasufia B3aMOAENCTBUS 3KOHOMUYECKNX
CyObEKTOB MO MOBOAY [ABWXEHWS WHBECTULMOHHBIX pecypcoB. OpraHu3aumoHHO-3KOHOMMYeckoe obecneyeHmne
npeanonaraet (POPMUPOBAHNE MHOMOYPOBHEBOW CUCTEMbI YNPaBIeH!s MHBECTULMOHHON AEATENBHOCTBIO C peanit-
3aumen yHKUMA NNaHMpOBaHUs, KOOPAWHALMM, MOTUBALMM U KOHTPONS. WHCTUTYUMOHanbHOe obecneyeHmne cBs-
3aHO C (hOPMMPOBAHNEM W PA3BUTUEM UHCTUTYTOB, OTPAXKAIOLLMX SKOHOMUYECKWNE UHTEPECHI NPOU3BOAUTENEN, MO-
TUBMPOBaHHbIX AMNS y4acTust B MHBECTULMOHHOM nipouecce. duHaHCOBOe obecneyeHmre 3aknoyaeTcs B onpegene-
HWM NOTPEBHOCTW OTpacnN B WHBECTULMSX, YCTAHOBMNEHUM MOTEHLMANbHBIX MCTOYHWUKOB (OMHAHCUPOBAHWS M WX
NPUBNEYEHNN B UHBECTULMOHHBIN npoLecc. OXUBNEHWE U NOBbILLEHWE PE3YNbTAaTUBHOCTI MHBECTULIMOHHON Oes-
TENbHOCTW BO MHOrOM OMpeaensiioTcst MHPOPMaLMOHHbIM 06ecneyeHneM, KOTOPOE CBA3aHO C CO34aHNEM eauHOro
WHBECTULMOHHOTO 6aHKa AaHHbIX, NO3BOMAIOLLErO akkyMyNMPOBaTb MHAOPMALIMIO O COCTOSIHUM, TEHAEHLMSX U NpO-
Bremax MHBECTULMOHHOTO npoLecca.

Takoi KOMNNEKCHbIA NOAXOL K MHBECTULMOHHOMY 06ECneYeHNto NO3BOMMUT HE TOMBKO akTMBU3MPOBATL NPO-
L|eCCbl MHBECTUPOBAHUS, HO W CO34aTb OCHOBY A1 MHHOBALMOHHOMO Pa3BUTUS arpapHO S3KOHOMUKN.
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