YK 330.332

NPOBJIEMA NOBbIWEHWUA UHBECTULLUOHHON
NPUBNEKATE/IbHOCTU NTULLEEBOAYECKUX
NPEANPUATUN

TOPJEEB AHppeii AHaTONbeBUY, U)y8auickas 20cy0apcmeeHHas CenbCKOX03AUCMBEHHASA AKA0eMUSL
IIETPOBA JIuna SIkoBneBHa, Yysauickas 20cy0apCcmeeHHas CeNbCKOX03AUCMBEHHAS aKa0eMUsl
TOPJIEEBA Jlapuca I'enHanbeBHa, Yysauickas 20cy0apcmeeHHas cenbCkoX03UCMBEHHAS aKademust

JKOHOMMYECKUE HAYKU

Auaﬂusupymmc;z OCHOBHble OP2aHU3AUUOHHO-IKOHOMUYUECKUE np06JleMbl, cdepolcuearomue pa3sumue ureec-
muuuonnoﬁ OdesamenvHOCMU 8 CelbCKOM xo3siicmee, u 8 vacmnocmu, nmuueeoacmee; ycmano61eHo 6auUsAHue 4)(11(?-
mopoes, oxa3sviearowjue He2amueHoe 81UAHUC HA UHBECMUUUOHHYIO NPUBJIEKAMETIbHOCMb OMpacau; npuseaeubz
OCHOBHble HANPABJIEHUS NOBbIUEHUA uusecmuuuonnaﬁ npuenexameasHocmu nmuueeoduec:cux opzanu3auuii.
Botaenenmote asmopamu ocobennocmu uHeecmupoeanus 6annyro ompacis yKasoelearom Ha Heo6x00umocms co-
8epuerHcme08aHus cucmemsl Mep zocyaapcmsenuozo pezyaupoesanua uusecmuuuonnaﬁ deﬂmenbuocmu, Hanpae-
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MUBHOCMU UCNOJT6308AHUA 6m691cemnblxpecypcos.

Beedenue. Co3znaHue OnaronpusTHOTO WHBe-
CTULMOHHOTO KJIMMaTa — BaKHeWIas 3ajava, pe-
1IeHre KOTOpOid OyzieT CrocoOCTBOBATb PAa3BUTHUIO
oTpacJiell 5KOHOMUKH, B ToM umciie u AIIK.

TocynapcTBO ABAeTCA OFZHUM U3 OCHOBHBIX
YYaCTHUKOB MHBECTUIIMOHHOrO mpouecca. OHO
yCTaHaBJIMBAET «IPaBUJa UT'PbI» B OTPACIIH, IPUHU-
MaeT pa3jMyHble ILleJleBble IPOTrPAMMBI, BbIZessaeT
(bUHAHCOBBIE PECYPCHI AJIS MOANEPKKU TIPHOPUTET-
HbIX HallpaBJieHU! pa3BUTHSA, 3alUIIAET OT KOHKY-
PEeHIINH.

Pe3ynbraToM BO37€WCTBUSA TrOCyJapCTBa Ha MH-
BECTULIMOHHbBIE MPOLIECChl ABMAETCA UHBECTUIIMOH-
HbIiA KuMat. OH mpezicTaBisiet co60ii 001IyIO OleH-
Ky MHBECTUL[MOHHOM TPHUBJIEKaTeNbHOCTU CTPaHBI,
pervoHa, OTpacjiu, OT/eNbHOrO NPeANPUATUSA IJIS
BJIO)KEHUSI CPEJICTB B Pa3BUTHE TeX WM UHBIX 00b-
eKTOB [5].

Korma roBopsAT 00 WHBECTUIIMOHHOM KJIMMa-
Te, TO, TIPEXK/Ie BCEro, MMEIOT B BUAY 0000IIeHHYO
XapaKTepUCTUKY BCeX YCJIOBUUN MpefNpUHUMATeNb-
CKOM [1eATeIbHOCTU: 3KOHOMHYECKUX, NPABOBbIX,
COLIMANIbHBIX, KYJITYPHBIX U IPYTHX.

CoueTaHue <«VHBECTUIMOHHBIN KJIMMAaT» HAMU
NIOHMMaeTCs KaK KaueCTBeHHAs W KONIW4YeCTBeHHas
XapaKTepPUCTUKA COBOKYIHOCTU IOJUTUYECKUX,
$MHAHCOBO-3KOHOMUYECKUX,  OPraHU3AL[HIOHHO-
NPaBOBBIX, COLMAJIBHBIX YCJOBUM, ONpesieNAiomux
BO3MOXXHOCTY MHBECTUPOBAHUSA B Ty UM UHYIO XO-
34MCTBEHHYIO cucTemy [4].

Cy11ecTBYIOT pa3jnyHble Crelraau3upoBaHHbIe
(GUPMBI U areHTCTBA, KOTOPBIE OIIEHUBAIOT MHBECTH-
[IMOHHBIN KJIMMaT CTPaHbl, peruoHa, OTPaciu U OT-
IieNIbHOTO mpennpusaTus. HekoTopble pedTUHTOBbIE
areHTCTBA CUCTEMATU4eCKU IMPOBOAAT TAKylO OLleH-
Ky ¥ MyOJUKYIOT CBOM OTYEThI, 8 UHBECTOPHI, OPH-
eHTHUPYSACh Ha JJaHHble OLleHKU, IPUHUMAIOT Te WU
MHble NHBECTUIIOHHBIE pellleHHs.

CormacHO  WCCIeJOBAaHUSM  PEWTHUHTOBOTO
areHTCTBa «DKcrepT PA», MHBeCTUIIMOHHBIN KJIU-
MaT BKJII04aeT B ce6st 00beKTHUBHbIE BO3MOKHOCTH
CTpaHbI UJIM PETUOHA U YCIIOBUSA J1eATeIbHOCTY UH-
BecTtopa [2, 10].

B HameMm MOHMMAaHUM, MHBECTUIMOHHBIA IO-
TeHIIMaJ — 3TO COBOKYITHOCTb BCEX BO3MOHbIX BU-
JI0B MaTepuajbHbIX 1 HeMaTepuaJbHbIX PecypcoB,
MCIOJb3YeMbIX B MHBECTHUIIMOHHOW JIeATebHOCTH,
a MHBEeCTULMOHHBIN PUCK — BEPOSATHOCTb PUHAHCO-
BBIX IIOTepPb MHBECTOPA OT BO3JeiCcTBUA BceX (ak-
TOPOB ¥ YCJIOBUM, OKPY)XAIOINX YYaCTHUKOB JlaH-
HOTO MHBECTUIIMOHHOTO ITporiecca.

JleficTBUTENIbHO, YTOObI 00eCHevYuTh IOCTHU-
’KeHVle MUPOBOTO YPOBHS pa3BUTUSA TEXHOJIOTUU U
3 eKTUBHOCTH POU3BOJCTBA OTEYECTBEHHOTO
CeJIbCKOTO XO3SMCTBA, HEOOXOAMMBI MIUPOKOMAC-
nrrabHble HBeCTUIMU. KpoMe Toro, 1715t 3P PeKTnB-
HOTO OCBOEHU$ MOCTYNAIOIMUX U3 BCeX UCTOUHUKOB
MHBECTUIINI He0OX0ZMMa XOPOIIO HalaXKeHHast CU-
cTeMa yIpaBjeHUs WHBECTULMOHHOMN JeATelbHOC-
ThIO KaK Ha YPOBHE OTZEeJIbHBIX NPeANPUATUN, TaK U
Ha YpOoBHe perruoHOB 1 Poccuu B 11iesioM. DTa cucTe-
Ma ZI0JDKHA 00eCreynTh 10CTaTOuHbIi 00'beM HHBe-
CTHIINH, UX BJIOKeHHe B HauboJiee MepCreKTHBHbIE
U JIOXOJIHble MPOEKTbl, CBOEBpPeMeHHOe U IOJHOe
OCBO€HMe BJIO)KEeHHBIX CPEZICTB U, B KOHEUHOM Cye-
Te, — BBIXOJl HAa 3allJIAHMPOBAHHbIE 0OBEMBI TPO-
M3BOJICTBAa COBPEMEHHOI M KOHKYPEHTOCIIOCOOHOH
MPOAYKIMHU, TIOJlydeHrne HeOOXOAUMBIX JIOXOJ0B U
UX BJIO)KeHNe B JaJibHeliIlee pa3BUTHE IPOU3BOJICT-
Ba ¥ COL[MAJIBHOM CcepBbl.

Mamepuanet uccnedosanuii. TeopeTudeckon
¥ MeTOJ0JIOTHYeCcKoi 6a30i MCClieflOBaHUS SIBJISI-
JIUCh Hay4YHble TPYAbl POCCUICKUX YYeHbIX, IOCBA-
IIeHHbIe PO06JIeMe aKTUBHU3AI[MY UHBECTUIOHHOM
NeATeNIbHOCTU CeJbCKOXO3ANUCTBEHHbIX OpraHu3a-
mui [1, 5-8, 11].

ATPAPHbIA HAYYHbBIN YXYPHAN

2018




JKOHOMMYECKUE HAYKU

~
L

«

ATPAPHbIA HAYYHbBIA YXYPHAN

JlaHHOe ¥ccejoBaHye TIPOBOAUIOCH C UCIIONb-
30BaHHEM KOMIIJIEKCA METO/IOB 3KOHOMUYECKUX
VICCIIeIOBaHMi: rpaduyecKoro, abCTpaKTHO-JIOTH-
9eCKOTr0, pac4eTHO-KOHCTPYKTHBHOTO, 3KOHOMUKO-
CTaTUCTUYECKOTO, 5KOHOMUKO-MaTeMaTH4ecKoro M
1p. Lenb nccnesioBaHus — COBEPIIEHCTBOBAHE Me-
TOAVKY OLIeHKW WHBECTUIMOHHOHM INpUBJIeKaTellb-
HOCTU mozioTpaciv. OOBEKTOM KCCIe0BaHUs SIB-
JISUTUCH TITULIEBOZYECKHe TIpeAnpuATrs YyBamcKon
Pecniy6mku.

Pesynomamot uccnedosanuii. IIpoBeneHHas
HaMu oreHKa 3(QQeKTUBHOCTU WMHBECTUIMOHHON
NIeITeIbHOCTH  [I0Ka3aja, 4YTO MTHUIIeBOAYECKue
NpeNPUATHA NaHHOTO PEerMOHa MMEKOT CTabWIIb-
HYI0 IMHAMUKY Pa3BUTHs Oyarofaps MCIOJIb30Ba-
HUIO BCEX BO3MOXXHBIX MCTOYHUKOB (pUHAHCHUPOBA-
HUS MTHBECTULMOHHBIX pecypcos [3].

I[TTuneBosYecKas OTpacib CeIbCKOTO X035 CTBA
00J1aiaeT PSA/IOM M3BECTHBIX MPEHMYLIECTB Iepe
ZIPYTMMHU OTPACISMHU /AJIS1 HApalMBaHUS CBOUX KO-
HOMUYECKUX TOKa3areneidl. OfHAKO 3TH Ipenmy-
IIeCTBA NPEABABIAIOT MOBbIEHHbIe TPeOOBAHUSA K
00ecIie4eHrI0 OTPACIU WHBECTHUIIOHHBIMU pPecyp-
camu, K 3pPpeKTUBHOMY U KBanIUPUIUPOBAHHOMY
yIIpaBJIEHHIO BJIOKEHNEM U OCBOEHKEM KaIl|Tasla.

OcHOBHasA 3a/ja4a OLEHKM HMHBECTHLHOHHON
NPUBJIEKATeIbHOCTH ITULIEBOAYECKUX OpraHu3a-
I — 3TO MIpe/joCTaBJieHNe TOTeHI[MalbHbIM HHBe-
CTOpaM CBeZIeHWii, TO3BOJIAIMINX BbIOPATh TO WIIH
MHOe TIpeAlpusATAe Ui BJIOXKEHUS HMEIONINXCA
cpencTs[6].

[l OLleHKY MHBECTHLMIOHHOTO PHCKA B MOJ0-
TPacIy MTULEBOACTBA MBI IIpeJjiaraeM Cliefiyiomniye
noKa3arenu (B BUZie UHIEKCOB) (CM. PUCYHOK):

1) mons UMNOPTHOW MPOAYKIMY NTHUIIEBOZACTBA
B 06111eM 00beMe MoTpebIeHu st MsICa;

2) pa3Mep MMIIOPTHOM KBOTBI K 00beMy OTede-
CTBEHHOTO ITPOU3BO/ICTBA;

3) pa3Mep TaMOXeHHON MMIIOPTHOM MONIUIAHBI
II0 OTHOIIEHUIO K 3KCIOPTHOMY HAJOry Ha MSCO
TITHLBL

4) cpenHsisi peHTabebHOCTD 0 OTPacu (pa3mep
BAJIOBOM MPUOBLIN 10 OTHOLIEHUIO Ce6ecTOMMOCTH
peanr30BaHHON MPOAYKIIUK);

5) pasMep KpeAUTOPCKON 3a[0JIKeHHOCTU
K BBIPYUKe;

6) COOTHOLIIEHUE 3aeMHOT0 U COOCTBEHHOTO Ka-
nUTama.

YeM Bbllle 3HAUEHUS TEPEYNCIEHHBIX WHJEK-
COB, TeM BbIIlle UHBEeCTUIIMOHHBIN PHUCK. 17151 OLIeHKH
MHBECTHULMOHHOTO OTeHI[Majla HaMU HpeZJIOKeHbI
TaKue MoKa3aTesy, KakK:

1) cymma rocyapCTBeHHBIX /I0TALlMii, HalpaB-
JISIeMbIX Ha pa3BUTHe [ITULIEBOZCTBA 10 OTHOIIEHHUIO
K 00I1ei cymMMe rocyZiapcTBeHHOM GUHAHCOBOM MO-
MOIIM CeIbCKOTO X035MCTBa B YyBaUICKOM pecmy-
Onuke;

2) 71071 NTUIIEBOZICTBA B BBIPYYKe OT peajn3a-
MY IPOAYKINY CeJTbCKOTO X03S1CTBA;

3) CTOMMOCTb OCHOBHBIX (OHZIOB IITUIIEBOZCT-
Ba 10 OTHOIIEHHUIO K CTOMMOCTH OCHOBHBIX (GOH/IOB
CeJIbCKOTO XO35CTBa;

4) cyMMa KpeJUTHBIX PecypcoB, MOJNy4YeHHbIX
NTUIIeBOJYECKAMHU NPEeANPUATUAMU 110 OTHOLIEHUIO
K 001IIeil CyMMe Kpe/IUTOB, HallpaBJieHHbIX Ha NHBe-
CTHUIIMU B CEIbCKOM XO3SICTBE;

5) 4MCIIeHHOCTh PAOOTHUKOB, 3aHATBIX B [ITULIE-
BOJICTBE, [10 OTHOLIEHUIO K YKMCJIEHHOCTU PabOTHU-
KOB CeJIbCKOTO XO3I1CTBa;

6) cyMMa MHBeCTULMOHHBIX PeCypcoB, Halpas-
JIeHHbIX M3 BCeX MCTOYHMKOB Ha Pa3BUTHe ITHlLle-
BOIYECKUX MPENPUATHIA, 0 OTHOIIEHHIO K 00IIei
CyMMe UHBECTHULMH B CeJIbCKOe X03AMCTBO.

CnenoBaTesnbHO, YeM Bblllle 3HaYeHUs yKa3aH-
HBIX II0Ka3aTeJiey, TeM BbIIlle MHBeCTULIMOHHBIN I10-
TeHIUaJ.

Mesxzy TeM py COCTaBJIeHUY MHBECTUIIMOHHBIX
PENTHHIOB BO3HUKAIOT OINpeZieleHHble Pa3inyus B
KOJINYeCTBe U cocTaBe paKTOpOB, 0OpPa3yIoONIUX UH-
BeCTULIMOHHBIN KJIMMaT.

MBI pasnenseM TOYKy 3peHHs, YTO UHBeCTULIU-
OHHas NPUBJIEKaTeJbHOCTb — 3TO COBOKYITHOCTD Xa-
PaKTepUCTUK, KOTOpasi I03BOJIsAeT UHBECTOPY Olie-
HUTh 00HEKT NHBECTUPOBAHUSI.

[Ipy 3TOM HHBECTULMOHHYIO IIpHUBJeKaTelb-
HOCTb He0OXOZIIMO pacCMaTpPUBaTh HAa yPOBHe CTpa-
HbI, PeTMOHA, OTPAC/Iv WK OpraHu3anvu [8, 11].

Heo6xoiumMo NpUHMMATh BO BHHMMAaHHUe, 4YTO
ec/ii B KauecTBe 0ObeKTOB MHBECTUPOBAHUS OyAyT
paccMaTpuBaTh TOJBKO arpapHble IpeANpUATHS,
BCE )K€ B OJHOPOJHBbIX OpPraHM3alUAX 3HAaYUMOCTb
OLIEHOK MHBECTHI[IOHHOH MPHBJIEKaTeIbHOCTH Oy-
met Bbile. To eCTb NHBECTULIMOHHAA [1eATeIbHOCTh
B OTPAcCjIY NTUIIEBO/ICTBA UMEeT CBOM 0COOEHHOCTH
10 OTHOLIEHUIO K OTPacC/v CBUHOBOACTBA [9].

3axnrouenue. Ha MexaHU3M ynpaBjeHUS WH-
BeCTULIMOHHOW /1eiITeJIbHOCTbI0O B MTULEBO/CTBE,
B IIEPBYIO O4Yepe/ib, OKa3bIBaeT BIMUAHMUE crennuduKa
arpapHoro Ipou3BOJCTBAa. B cpenHeM MHBeCTUIIU-
OHHbIe BJIOKEHHUS B CeJbCKOe XO3AWUCTBO JOJDKHBI
OKyIIaTbCSl B TeyeHHUe IATH JieT, I0ITOMY Hajuuue
YUCTON MPUObLTH NpeanpusTys B pazmepe 20 % OT
BeJIMYMHBI KPeJUTOPCKOM 3a/[0JKEHHOCTH MOXKHO
CYMTaThb JIOCTaTOYHBIM. OTeyecTBeHHble NTHUIle-
¢$abpuku cymenu OTBOEBATh 3HAYUTENIBHYIO JIOJIIO
y TOCIIOZICTBOBABIIETO IeCATUIETHEM PaHee UMIIOp-
Ta Ha BHyTPEHHEM POCCUICKOM PBIHKe U NOKa3aTb
CTaOMIIbHBIN €XerofHbIii MPUPOCT TPOU3BOCTBA
MfICa NITULIBIL.

Crpareruueckyie nepcreKTUBbI 1 KOHKYPeHTOCIIO-
COOHOCTD JTIIOOOTO TPEANPUATHS TPeNONPeIeNHOTCS
o0beMaMu ¥ CTPYKTYPOU MHBeCTUIIuiA. Eciii pyKoBoz-
CTBO I'PaMOTHO pa3pabaThIBaeT 1 peain3yeT MHBeCTHU-
IIMOHHYIO MOJIMTHKY, CBOEBPEMEHHO aHaJIU3UpyeT ee
3¢ PeKTUBHOCTb U MPABUJILHO OLIEHUBAET PHIHOYHOE
TI0JIO}KeHYe ITPeAIIPUATHA, TO B 3TOM CJIydae NpeAnpu-
ATUI0 TapPAaHTUPOBAHO CTAOWUIBHOE PAa3BUTHE, a €ro
PabOTHUKOM — COIMAIbHOE OJIarOMOoyyHe.



Jl0Jist UMITOPTHO# MPOAYKIIUY IITUIIEBOZICTBA B 061eM 06beMe
noTpebJieHus Msica \

PaSMep HMl'IOpTHOfI KBOTEHI K 061>eMy OTe4eCTBEHHOI'O

IMpOn3BOACTBA

75

> Pa3Mep TaMOX€HHOU NUMIIOPTHOU IMOUIJTMHBI
110 OTHOILEHUIO K 3KCIIOPTHOMY HaJIOT'y Ha MACO IITULbI

CpenHsisi peHTabeNbHOCTD 0 OTpaciy (pa3Mep BaJOBOW MIPUOBLIN
TI0 OTHOIIEHHIO Ce6eCTOMMOCTHU Peanr30BaHHON MPOAYKIIMH)

Pa3mep KpeAUTOPCKOI 33/107KEHHOCTH K BBIPYUKe

COOTHOIIIEHNE 3a6MHOTO ¥ COOCTBEHHOI0O KaruTaja
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CyMmMa rocyziapcTBeHHBIX ZI0TALUii, HalpaBJIseMbIX
Ha pa3BUTHeE NITUIIEBOZCTBA K 00IIell CyMMe rocy/iapCTBeHHOH
¢$uHAHCOBOI MOMOILY CeJIbCKOTO X035NCTBA PeroHa
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JloJ1s ITULIeBOACTBA B BbIPYyUKe OT peaau3aliy IPOAYKIUU
CeJIbCKOI'0 X035HCTBa

CTOMMOCTb OCHOBHBIX (1)OHI[OB IITULEBO/ZICTBA

K CTOMMOCTH OCHOBHBIX (1)OHI[OB CeJIbCKOr0 X03SICTBa

CYMMa KpeAUTHBIX PeCypCOB, IIOJIyY€HHbIX NTULIEBOAYECKUMU
MpeanpuAaATrusaMUY, K O6H.I€ﬁ CyMMe€ KPp€INTOB, HAIIPABJIE€HHBIX
Ha MHBECTUIIVHU B CETbCKOM X0351CTBe

YHCIIeHHOCTD pa6OTHI/IKOB, 3aHATBIX B ITULIEBOJCTBE,
K YMCJI€EHHOCTH pa6OTHI/IKOB CeJIbCKOTO X03SIHCTBA

CyMMa MHBeCTULIMOHHBIX PeCcypcoB, HalIPaBJIeHHbIX /
13 BCeX UCTOYHUKOB Ha Pa3BUTHe NTULEBOJUYECKUX
TPeANpPUATHIA, TI0 OTHOIIIEHUIO K 0011eil CyMMe MHBEeCTUIIAI
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JKOHOMMYECKUE HAYKU

~
(=)}

«

ATPAPHbIA HAYYHbBIA YXYPHAN

Takum 06pa3om, mpobiiema aKTUBU3AL[MK WH-
BECTUIIMOHHON JIESTENIbHOCTH CeTbCKOX035NUCTBEH-
HBIX OpPraHM3aluil Hepa3phIBHO CBSI3aHA C OIIEHKOM
VHBECTUIIMOHHON TPHUBJIEKATEIbHOCTH. VIHBECTH-
IIMOHHYI0 TPUBJIEKATENIbHOCTh MTUIIEBOAIECKUX
MPeANpPUSsTHI 11e1ec006pa3Ho OIleHMBaTh Ha OC-
HOBE CHCTeMbI MOKa3aTesieil. YIeT mpesioKeHHbIX
TMOKasarejieil TO3BOJISIET BJIUATh HAa OTAEJIbHbIE
5JIEMEHThl MHBECTUIIMOHHOTO TOTEHI[AjIa U MHBe-
CTMIIIOHHOTO PHCKA C IeJIbI0 TMOBBINIEHNsT MHBE-
CTHIIMOHHOM MPUBJIEKATEIbHOCTH MTULIEBOIYECKUX
OpraHM3aLUH.
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The article studies the scope of the main organiza-
tional-economic problems hindering the development
of investment activity in agriculture, and in particu-
lar, poultry farming; is established the influence of fac-
tors that have a negative impact on the investment at-
tractiveness of the industry; presents major areas for
improvement of investment attractiveness of poultry
organizations. Features of investing in this industry dis-
covered by the authors point to the necessity of improv-
ing the system of state regulation of investment activity,
aimed at creating of favorable investment climate in the
industry and increase of efficiency of use of budgetary
resources.



