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MMPAMBIE UHOCTPAHHBIE UHBECTULINHN
B AT'POIPOMBIIIJIEHHBIM KOMIIJIEKC POCCUU

AHHOmMauus’. asmopsvl OAHHOU CIMAMbU PACCMAMPUBAION 80NPOCHL UHBECMUPO-
ganusi unocmpannoz2o kanumana 8 poccutickutl AIIK. Hccneoosamensimu npoeedéH
ananuz o6véma nonyyennvix IIHHU, svisgnensvt ocHosHble onacenus UHOCMPAHHBIX UH-
8eCcmopo8, NpeonoAHceHbl PeKOMEHOAYUY NO YIYUUIeHUIO UHBECTUYUOHHOU NPUBIEKA-

meJyibHocmu.

Knrwouesvie cnosa: ClZpOl’lpO]l/lbluxUleHHblTj KOMNJIeKe, céllbCKoe x03ﬂ1/70m€0, npAs-

Mble UHOCMPARHble UHBECMUYUU, IKOHOMUKA, UHBECNMOD, DUCKU.

Poccniicknii arpOIpOMBILUICHHBIA KOMIUIEKC — Ba)KHAsI COCTABIISIIONIAs YKOHO-
MHKHU CTPaHbl, KOTOPask BKIOYAET OTPACIIHU IO IPOU3BOJICTBY CEIbCKOXO3IMCTBEHHON
MPOJYKIUHU, €€ TIepepadoTKe U TIOBEJACHUIO 0 MOTPEeOUTENs, a TaKKe 00ecrieunBaeT
CeJIbCKOE XO3SIIICTBO U MepepadaThIBAIONIYI0 MPOMBIIIIICHHOCTh CPEICTBAMU MTPOU3-
BojcTBa. Ha cerogusimnuii neus — Poccuiickoe ceIbCKoe X035HMCTBO OCTaeTCs IJIaBHOM
CHJIOH, CITIOCOOHOM 00€ecTIeYnTh HaceIeHHE CTPAHbI MPOAYKTaMU TUTAHHUS.

OteuectBennblii AIIK npouzBoaut npumepHo 4% BBII, uncieHHOCTh 3aHATHIX
B arpomnpoOMBIIIJIEHHOM KOMIUIEKCE COCTaBIISIET OoJiee 6 MUJUIMOHOB 4esioBeK [1; 2].

Poccuiickas @enepanust 0061agaeT KPyMTHEHIIIMM B MUPE CETHCKOXO03SICTBEHHBIM
noreHuanoM. Ha nomo Poccuu nmpuxoautcs 8,9% Bceil naiHu Ha rianete, 52% vep-

HO3EMHBIX 1OYB, 20% mipecHoi BobI [1].
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Opnnako poccuiickuit AIIK nmeer psn npoOieM — B OCHOBHOM OHH CBSI3aHBI C
HEJIOCTATOYHBIM (DUHAHCHUPOBAHUEM CEKTOpa. YXYJIIECHUE YCIOBUN KpPEAUTOBAHUS,
3HAYUTENBHBIN POCT LIEH HA CPEJICTBA POU3BOACTBA, 3aBUCUMOCTh OT IIOCTABOK M3-3a
py0exa — BCE€ 3TO yMEHBIIAET MPOU3BOIUTEIBHOCTh TPY/1a U MOKET IPUBECTHU K Hera-
TUBHBIM TOCJIEJICTBUSM B TUIaHE 00ECIIEUEHUS CTPAHBI MPOIOBOJILCTBUEM.

besycnosno, nonnepxkka AIIK rocynapcrsom ocymectsisiercs. Ha Bonne kpu-
3UCa U MOJOPOXKAHUS KpEeAUTHBIX pecypcoB lIpaBurensctBo PO He ocTaBuio arpa-
pues 0e3 nomoru. CornacHo aeicTBytoueit ['ocygapcTBeHHOM porpamme, 00bEMBI
OromxeTHpIX accurHoBanuii B 2014 romy cocraBunu 190,1 mupa pyOneit, a B
2015 romy — BeIpocnu Ha 47,9 mipa pyOneit u coctaBuiu 238 Mip pyOsiei.

l'ocynmapcTBeHHass moanepKKa KPEIUTOBAHUS CENbXO3MPOU3BOAUTENECH MO3BO-
JIWJIa CHU3UTh PeajbHYI0 CTaBKY MO KpenauTam Jjisi Hux 10 ypoBHs 5—10% Onaromapst
YBEIMYCHHUIO pa3Mepa KOMIIEHCAIIMI 3aTpaT Ha OIJIaTy MpoueHToB [3].

Ho, HecMoTps Ha TO, 4TO MPAaBUTENHCTBO Poccuu B MOCIEAHKE I'OJIbI AKTUBHO 3a-
HUMAETCsI MOJIEPIKKON CEIbCKOT0 XO35HCTBA, 3TU ACHBI'M HE CIIOCOOHBI PEIINUTh BCEX
npo0sieM OTEYECTBEHHOIO arpapHOro cektopa. I'maBHas Haznexaa — Ha 3apyOeKHbIe
WHBECTHLIMH.

[IpsiMble MHOCTpaHHBIE UHBECTULIUH B POCCUMCKHI arpONpPOMBIIIJICHHBI KOM-
IIJIEKC CETOJIHS — 3TO HEOOXOUMBbIE YCIOBUS BO3OOHOBJIEHUS U MOAJIEPKAHUS YCTOM-
YUBOI'O 3KOHOMHUYECKOI'O POCTA, & 3HAUYMUT — YJIYYUIEHUS] YPOBHS KU3HM JIFOACH U I0-
BBIIICHHS] S)KOHOMUYECKON 0€301aCHOCTH.

CrumynnpoBaHuE MHOCTPAHHBIX MHBeCcTULIMKA B oTpaciu AlIK saBnsercsa peans-
HOW aJbTEPHATUBOW MUMIIOPTY T'OTOBOW IMPOAYKLHH, CEIIbX03 CHIPbS U MPOJIOBOJIb-
CTBEHHBIX TOBApOB. [IpuBieUeHNE TaKUX UHBECTULIUNA 110 CPABHEHUIO C POCTOM CENlb-
CKOXO3SIMICTBEHHOI'O MMIIOPTa UMEET PsiJl MPEUMYILECTB: CO3JaHUE JIONOJIHHUTEIbHBIX
pabouux MECT, YBEJIMUEHHUE MOCTYIUICHUI HAJIOTOB B OIOXKETHI Pa3IMYHbIX YPOBHEH,
COMYTCTBYIOIIME OCHOBHBIM MHBECTULIUAM BJIOKEHUS B pa3BUTUE MTPOU3BOJACTBEHHOM
U coLUaIbHONU UHPPACTPYKTYPHI U JIP.

Paccmorpum nunamuky ITMU B Poccuro 3a 8 ner — ¢ 2007 no 2014 rr. (tad-

nuia 1) [4].
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Tabmura 1

[TocTynenue npsiMbIX THOCTPAHHBIX UHBECTULIUN B PO

I'on 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

IIpsiMble MHBECTULINY, 27.8 27.0 15,9 13,8 18,4 18,7 26,1 19,0
B muipa nosut. CHITA

Kpuzuc 2008 roma mnpusén k cmaxy o0bémMoB IIMU B Poccuro (Ha
11,1 mapp nosn. CIIA B 2009 r. no cpaBHenuto ¢ 2008 1., va 2,1 mupa gomn. CIITA 82010 .
o cpaBHeHHIO ¢ 2009 r.). CBsI3aHO 3TO ¢ MEIJICHHBIM Pa3BUTHEM KOHOMHUKH CTPaH TOCIIe
KPH3HCA, YTO CKA3aJIOCh U Ha 00BEMAX MEKITyHAPOIHOIO MHBECTHPOBAHNSI.

B 2011-2013 rr. nHabmtogaercs poct nocryruienuit [TNUN.

2014 rox ctan aJis HaIEW CTpaHbl OY€Hb TPYAHBIM — no3ulusa Poccuu B ykpauH-
CKOM KOH(JTUKTE BbI3BaJIa OTPUIIATEIHHYIO PEAKIINIO TIOJUTUKOB MHOTHX CTPaH MUPA,
ocobenHo, nogaepxuBaeMbix CIIA. DTo npuBeno K BBEACHUIO MOJIUTUYECKUX U KO-
HOMHYECKUX CAHKIUI MTPOTUB HAILIETO TOCYAAPCTBA, YTO TAKKE OTPULATEIBHO CKa3a-
JOChb HAa WHBECTHLIMOHHOW TMpHUBieKaTenbHOCTH — 00béM [IMU ynan Ha
7,1 mapa nomn. CIIA no cpaBHenuto ¢ 2013 rogom.

Paccmotpum ctpykrypy [IMU B peanbHbii cekTop Poccuu 1o otpacieBsiM rpyi-

nam ¢ 2007 o 2013 rr. (puc. 1) [5].
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Puc. 1. CtpykTypa npssIMbIX HHOCTPAHHBIX WHBECTHIIMIA

B peanbHbIil cekTop PD (B meTomonmorun Poccrata)
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3a 7 net nons [IUU B AIIK BapsupoBanack B npeaenax 8—13% ot 00bEMOB mipu-
tokoB 11U peanbHOrO cexTopa. ArponpoMBbIIIIIEHHBIH KOMIUIEKC SIBISETCS IPEUMY-
LIECTBEHHO TPETheN MO BenuuuHe NpuToKoB [IMU B peanpHBI CEKTOpP OTpACIbIO,
ycTynasi TAKUM OTpaciisiM, Kak 100b4a He()TH U raza ¥ MallliHOCTPOEHHUE.

[To nporuosy raasel Poccuiickoro honaa npsiMeix naBectuiuii Kupunna JImut-
pueBa — B arpocektope OyaeT HaOmoaaThCsl 3HAUMTENbHBIN pocT. [losBisercs BcE
00JIbIlIEE YMCIIO MOIIHBIX arpopearnpusaTHil, Y KOTOPBIX CEr0/IHs €CTh BO3MOYKHOCTb
0oJbIIe TPOJaBaTh, B TOM YKCJIE — IOTOMY YTO CYIIECTBYET psii ToBapoB 3 EBporisl,
npojaaxa KOTOpbIX He BO3MokHa B Poccuu [6].

CrnenoBarenbHO, 0)KMBJICHUE MHBECTULIMOHHON aKTUBHOCTH SIBJISIETCSI HEIPEMEH-
HBIM yCJIOBHEM BbIxoJa npeanpusatuil AIIK Ha yCTOWYMBYIO TPAEKTOPUIO SKOHOMUYE-
CKOTI'0 pOCTa.

[To naHHBIM ONPOCa HHOCTPAHHBIX MHBECTOPOB, TPOBEAEHHOTO MEXTYHAPOIHBIM
areHTCTBOM 10 (UHAHCOBBIM UM KOPHOpaTHUBHBIM KoMMyHHKauusM «Detail
Communicationsy (puc. 2), CeJIbCKOE X03MCTBO B YCIOBUSAX BBEJICHUS 3allpeTa Ha M-
HOPT MPOJOBOJIBCTBUS, METAILTYPIHs U TOPHOA00BIBAIOIIAS OTPACIb, BHIUTPHIBAIOIINE
oT ciaboro py0s1s1, OKa3aluch Ha BTOPOM MECTE 110 IpUBJIeKaTeabHocTH ¢ 31% roio-
coB kaxnas. [lepBoe MecTo y HedTera3oBoi oTpaciv, KOTOPYIO CUMTAIOT Hambosee

npuBiekaTeabHol 38% MHBECTOPOB [7].

Hecors v ros [ 357
MeTarsyprits 1 roproacteia I 1%
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Puc. 2. ITpuBnekarenbHble OTpaciau JJjisi ”HBECTUPOBaHUs B PO
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[Io MHEHUIO PKCHEPTOB, arpONpPOMBIIUICHHBIM KOMIUIEKC Poccuu mpuBiekaer
MHOCTPAHHBIX HUHBECTOPOB, B MIEPBYIO OYEPEAD, TEM, YTO OIPOMHAS YaCTh 3€MEIb HE
HCIIOJB3YETCs] ¢ MaKCUMAaJbHOM BBITOJOW JJISI CEIBCKOIO XO34MCTBAa CTpaHbl. Emé
oJIuH (aKTOp, UTPAIOIINI B TIOJIb3Y POCCUUCKHUX 3€MEJIb — CTPATErHYECKOE PacIoio-
’KEHHE Halle CTpaHbl OTHOCUTEIHLHO €BPOMEHCKUX U a3UaTCKUX PHIHKOB cObITa. Tpe-
ThsI IPUYMHA 3aMHTEPECOBAHHOCTY MHOCTPAHHBIX THBECTOPOB BO BIIOKECHUU KAIIUTAJIA
B Pa3BUTHE CEIHCKOIro X03s1icTBa Poccuu — 3T0 TOT PakT, 4TO MPaKTUUECKH BCE HEUC-
II0JIb3YEMbIE OTEUYECTBEHHBIMH IPOU3BOJMUTEISIMU 3€MIIA MOXKHO OXapaKTepU30BaTh
KakK IJIOJOPOJHBIE U BBICOKOKAYECTBEHHBIE. [[pyruMu cioBamMu, HHOCTpPaHHBIE arpa-
pHUU CTPEMATCS BJIOKHUTH CBOM JICHEKHBIE CPEJICTBA B arpOITPOMBIIUICHHBIA KOMIUIEKC
Poccun, Tak kKak OHU OBICTPO OKYIISITCS.

YyactHukn MexayHapoaHON KOH(pEpeHIIUU o 00eCTIeYEeHUI0 POCTa UHBECTH-
nuii B Poccun «MuBectPocy» 2015 npuim kK BEIBOAY, YTO HHTEPEC HHOCTPAHHBIX UH-
BECTOPOB K POCCHUICKOMY PBIHKY TOJIBKO ycrimBaeTcs. [1o cimoBam I'enepanbHOro au-
pekropa @paHKO-pOCCUICKON TOProBO-NpoMbINIeHHON nanatel [laBma Illunackoro,
(dpaHIly3CKHe MHBECTOPBI BUJIAT Pa3BUTHE B OJKaiiieM OyaylieM B TAaKUX OTPaCIsIX
kak AIIK, pureitn, moructuka, hapmarieBTHKa, 3HeprodhhekTuBHOCTS [8].

Kuraiickre MHBECTOPBI TAK)KE I'OTOBBI BKJIAJBIBATH AEHBIU B POCCUNCKOE CEJb-
CKoe x034icTBO. B Mae Tekyiero roga Poccuiickuii poH1 mpsMbIx HHBEeCTUITNH, Poc-
CUMCKO-KUTACKUI MHBECTUIIMOHHBIA oI 1 HapogHoe mpaBUTENbCTBO MPOBUHIIMH
Xounynisa (KHP) noanucanu cormaiieHne o CO3JaHiM CIIENHATU3POBAHHOIO HH-
BECTUIIMOHHOTO oH1a 00beMoM 2 mitpa aosut. CILIA nis punancupoBanust mpoeKToB
B o0nacTu cenbckoro xo3siictea B Poccun m Kutae. Jlonst poccuiickoil CTOPOHBI B
(doHze OyaeT MUHOPUTAPHOM, B OCHOBHOM 3TO OyJIyT I€HbI'M KUTAHCKUX UMHCTUTYIIH-
OHAJIbHBIX UHBECTOPOB, B TOM YMCJIE CO 3HAYUTEIIBHBIM ONBITOM MHBECTHUIIMHI B arpo-
cekTop [6].

Ho, Henb3st 3a0bIBaTh M 0 pUCKax arporpoMbIIIIIIEHHOro Komiuiekca. Ha Beipariu-
BaHHUE U COOp 3€PHOBBIX BIMSIOT MOTOJHBIE YCIOBHS, LIEHBI HA TOPIOYEE, COCTOSIHUE

TEXHUKH U UMEIOLIMECS TPYAOBbIE pecypcebl. HexBaTka, a HHOr1a mpoCTO KOJIOCCAb-
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HBIM JepUIUT KBATUPUIIMPOBAHHBIX KAAPOB, — 3TO IpobiemMa, ¢ KOTOpOil CTaK1Ba-
I0TCsI BCe 0€3 UCKITIOUEHHUS CETbX03MPOU3BOIUTENN U MHBECTOPbI. MOXKHO MpeIoio-
KHUTb, 4YTO B OJMHKANUIIINE T0/Ibl HHBECTOPHI PU PaCCMOTPEHUH MPOEKTOB Oy 1yT 00pa-
jaTh BcE€ 0oJIblIe U OOJBbIIIE BHUMAHUS HA PEIIEHUE 3TOr0 BOIPOCa, BBIJIEISS Cylle-
CTBEHHBIE JICHEKHBIEC CPEACTBA Ha MOUCK, MOJATOTOBKY, OOyUYeHUE U yJep:KaHue mep-
COHaJa.

CymiecTByIOT IpoOJIEMBI, CBSI3aHHBIE ¢ OCOOCHHOCTSIMU PA3JIMYHBIX BUJIOB CEJIb-
XO3IPOU3BOJCTBA. PUCK BIOXEHUI B MPOU3BOJICTBO C JIUTEIBHBIM CPOKOM OKyIlae-
MOCTH FOpa30 BBIIIE, YTO U CAECPKUBAET PA3BUTUE TAKUX OTPACIIEH.

Kpome Toro, cieayer HOMHUTH O pUCKaX, KOTOPBIM MOKET ObITh Mo iBepaxkeH Poc-
CUHCKHUH PBIHOK B 11eJIOM. [lonuTryeckue pucku U reornoauTuyecKas HarpsyKEHHOCTh
ABJISIFOTCSL IBYMSI HAMOOJIBITMMU OTMIACEHUSIMU 1O TIOBOJly MHBECTHpOBaHus B Poccuro,
10 MHEHUIO pecroHIeHTOB. OHU HaXOJATCS Ha MepBbIX cTpokax ¢ 38% u 35%, coot-
BETCTBEHHO, BbIJIaBUB 00JIee TPaIUIIMOHHbIE OMACEHHSI — KOPPYTILIMIO U BEPXOBEHCTBO
3akoHa (puc. 3) [7].
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Puc. 3. Onacenust ”THBECTOPOB MO MMOBOJY HHBECTUPOBaHUs B PO

JUig TOro 4TOOB! YIAYUYIINTh HHBECTULMOHHYIO MPUBJIEKATEIBHOCTh U JOOUTHCS
aKTUBHBIX MHOCTPAHHBIX BIOXeHHH, Poccuu Tpebyercst mpoBeaeHuEe 5KOHOMUYECKIX

pe(bopM )41 ,III/IBCpCI/I(bI/IKaHI/I}I SKOHOMMKH. C 3THM COTJIAIIAIOTCS ITOYTH II0JIOBUHA
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OMPOIIEHHBIX UHBECTOPOB (pHUC. 4). DTH *KelaHUs Y UHBECTOPOB HE SIBJISIOTCS HO-
BBIMH, OJIHAKO OHU MpuoOpenu 0osee OCTPhIA XapakTep B CBA3M C MaJAr0NIMMU Iie-
HaMU Ha He(PTh U PKOHOMUYECKOH perieccueii. bopp0a ¢ kKoppyrimen Tak ke BaxHa,
KaK U Mup Ha Ykpaune (1o 27% rojsocoB pecrioHAeHTOB) [7].

2kCH. pedpopMmblf AHBEPCHOMKOLIMA 487

BepxoBeHCTBO 30KOHA B%
MHp Ha YKpauHe

Nobopot koppynuMic
NosrTieckre pedeopambl

CHATHE COHKUMA

PaumMoHOABHCA NOAMTHED

3awmra nposa cobCTREHHOCTH
MNpumperke ¢ Janaaom
BOCCTOHOBABHWE LIEH HO HeDTh
YayHLLEHWE Kopn. YNIROBASHHA
Nobopors 3abayxasHHs o Poccui

MNpoves

CeoBoaHOA Npecca 4%

CrafuamMIMporaTh pyOab 4%

Puc. 4. Kak yJIy4minTe HHBECTULIMOHHYIO MPUBJIEKATEIBHOCTh PO

Hama ctpana gomkHa IpOBECTH OCHOBATEIbHYIO pabOTy MO CO3AaHUIO Ojaro-
MPUSTHOTO WHBECTUITMOHHOTO KJIMMAaTa, MUHUMHU3UPOBAB aIMUHUCTPATUBHEIE U O0-
poKpaTHdeckue 0apbephl, COBEPIICHCTBOBATh HAJIOTOBYIO U MPABONPUMEHUTEIHHYIO
0a3bl, a TakKe MPOBOAUTH AKTUBHYIO MH(POPMALMOHHYIO MOJIUTHKY, HAMPABIEHHYIO
Ha YJIy4IIEHUE OCBEIICHUS SKOHOMHKUA POCCHMM B OTEUYECTBEHHBIX M 3apyOEKHBIX
CpelcTBax MaccoBOM MHGOpMALIHH.

Takum 0OpazoM, HHBECTUITMOHHBIN MPOIECC, CO3AIONINN OCHOBY JIJISl CTa0WIIh-
HOTO pOCTa OTEYECTBEHHOTO MPOU3BOACTBA U SKOHOMHUKH B LIEJIOM, MOXKET U JTOJKEH
HAYMHATBCS C OTpACIei, OPUEHTUPOBAHHBIX HA KOHEUHBIH MOTPEOUTENHCKUM CIIPOC,

OJTHOW M3 KOTOPBIX ABJISIETCA POCCHIICKHI arpONIPOMBIIIIIEHHBIA KOMIUIEKC.
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