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B cmamve paccmampusaemcs npueneuenus ungecmuyuil
u obecneuenuss 00CMYNHOCHU DUHAHCOBBIX PECYPCO8 i Cellb-
CKOXO35UCMBEHHBIX MOBAponpousgooumenei. Agmopom npeo-
nazaemcsi nymu co30anus OAA20NPUAMHO20 UHBECMUYUOHHO2O0
KAUMama 8 daspapHom npou3eoo0cmee Oisl NOMEHYUAnIbHbIX
UHBECMOPOB, CIMUMYAUPYS TeM CaMbiM HpeonpuHUMAamens-
CKYI0 AKMUBHOCMb 8 CEIbCKOM X03slicmae.

The article considers the attraction of investments and
availability of financial resources for agricultural producers.
The author suggests the ways of creation of favorable invest-
ment climate in the agricultural production for potential inves-
tors, thus stimulating entrepreneurial activity in agriculture.

B ycioBUSX PBHIHOYHBIX YCIOBHH HEOOXOIUMOCTH
MIPUBJICUCHUS] MHBECTHUIIMH B CEIBX03TOBAPONPOU3BOIH-
TeNA - OJIHA W3 OCHOBHBIX 3ajad, 0e3 perIeHus: KOTopon
HEBO3MOYXHO CTaOMIIBLHBIA POCT CEITLCKOTO XO3SMCTBA.

ITo manasiM MCX PK B 2012 r. 10 CpaBHEHHIO C
2007 r. TeMmbel pocTa OOBEMOB BaJOBOH TMPOMYKIIHU
CeIIbCKOr0 X03sicTBa coctaBuin 26,5%. MHuBecTHINH B
OCHOBHOM KanuTas Beipocnu Ha 23%, a pa3Mep cpenHe-
MecS4YHOH 3apaboTHOi ruiaTel - Ha 21,4%. To ects, He-
CMOTpsI HA KPU3UCHYIO CHTYAIUIO, arpapHOMY CEKTOpPY
KaszaxcTana ymasoch COXpaHHTh CTAOWIBHBIC TEMITBI
pa3BUTHSL.

JUis  yCTOMYMBOTO pa3BUTHS arpapHOTO CEKTopa
TpeOyeTCs MPUTOK MHBECTUIIMH W 00eCIIeUeHMsI JOCTYII-
HOCTH (DMHAHCOBBIX PECYPCOB JJISI CENBbCKOXO3SHCTBEH-
HBIX TOBapOMNpOU3BOAUTENIeH. Mexay TeM, HECMOTps Ha
HEOJHOKPATHBIE MOIBITKA TOCYAAapCTBa CO3IaTh MeXa-
HU3M TIOAJEPKKH CHCTEMBI KPEAWTOBAHUS CEIBCKOXO-
3IUCTBEHHBIX TMPEANPUSATUN, 10 HACTOAIIETO BPEMEHU
JIUIIH MEHBINAS UX YaCTh MCIOJB3YET KPSIUTHEBIC peCyp-
chl. Pa3nuuHbIe TPOrpaMMBI TOCYAapPCTBEHHOW MOJ-
JIEPKKHA MOTYT B OOJNBIION MM B MEHBIICH CTCTICHH ITO-
BIMSTH HA YCIOBUS KOHKYPEHTHOW Cpelbl Ha (PMHAHCO-
BBIX PBIHKaX, B HEKOTOPOU CTEIEHU 00ECIICYNBaTh OTHO-
CHUTENFHO PaBHBIA JOCTYI Ha HUX JUII ((HHAHCOBBIX MHC-
TUTYTOB M IUISI caMUX ceibxo3npeanpuaruii. [loatomy
npo0JieMa 3aKIvaeTcs He TOJIBKO B TOM, YTOOBI CTUMY-
JUPOBATh KaK CIPOC, TaK W TPEIUIOKEHHE Ha PBIHKE
CeNIbCKOXO03SHCTBEHHOTO KPEAUTOBAHHUS, HO M B TOM, KaK
CHU3UTh HCKAKEHHS PBIHKA OT TOCYZAPCTBEHHOW IOJ-
JIEPKKUA M PETyIHPOBAHUSA, KaK OOCCIICUYHUTH JCHCTBHE
MPUHITUIIOB KOHKYPCHIINH, KaK JIJIs «IIOCTaBIIUKOBY, TaK
U IS «IIOTPeOUTENel» KPEIUTOB U HHBECTHIIHH.

DKOHOMHUYECKUAN MEXaHU3M IMPHUBICUCHUS DPECcyp-
COB B CEIIbCKOM XO3SHCTBE JIOJDKEH CHOCOOCTBOBAThH
(OPMUPOBAHUIO KOHKYPEHTOCIIOCOOHOTO  (DMHAHCOBO
CTaOMIIBHOTO  CEeNBCKOXO3SIIICTBEHHOTO IIPOM3BOICTBA.
Jlist aTOTO, TIpEXKIe BCero, HEOOXOMUMBI OJIarONpPUATHBIC
YCIIOBHSL IJIsl IPUTOKA WHBECTHIINI B OCHOBHON KalnTAal
OTpacii, B OCHOBE KOTOPHIX JIEKAT MEPCIIEKTUBHBIC TEX-
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HOJIOTHH TPOW3BOJCTBA, KOMIUIEKC Mep N0 (PMHAHCOBOI
MOJ/IEPKKE X PeaTn3aiii.

CymecTBytomiasi IpakTHKa WHBECTHIIMOHHOW Jes-
TENBHOCTH B pAAe KpYHHBIX mpenmpustuil Kaszaxcrana
BBISIBIJIA OTIPENIEICHHBIE 3aKOHOMEPHOCTH, ITO3BOJISIO-
M€ aHAJM3HPOBATH CIOXKUBIIYIOCS CTPYKTYPY BIIOXKe-
HUI KamuTaja B CEIbCKOC XO3SUCTBO M MPOTHO3UPOBATH
TCHE3MC MHBECTUIIMOHHBIX MPOILIECCOB arpapHOro CEeKTo-
pa B Oy KalIIe TOIbIL.

®dopMHUPOBaHHE W CTAHOBJICHHE PHIHOYHON IKOHO-
MUk B KazaxcraHe HEMOCPEACTBEHHO CBSI3aHO C Pa3BHU-
THEM HMHBECTUIIMOHHON JEATENbHOCTH, ¢¢ Jmbepa-
JU3aIMA BO BCEX HANPABICHUSAX W cdepax HapoTHOTO
XO3sICTBA.

C nmenpl0  aKTUBU3aMKM  PabOTBl  OaHKOB C
CEJIbX03TOBAPOIIPON3BOAUTEISIMH, TAPAHTHH COXPAHHOC-
TH BJIOKCHHBIX CPEICTB MPUHAT 3akoH "OO0 o0s3arens-
HOM CTpPaxOBaHMM B PAacTEHUEBOJCTBE", KOTOPBIN
IpeayCMaTPUBACT 3aIUTy MMYIICCTBCHHBIX WHTEPECOB
MPOU3BOJUTEICH MPOAYKIUH PACTCHHEBOJACTBA  OT
MOCJIECTBUI HEOIATONMPHUATHBIX MPHPOTHBIX SBICHUM,
MOBJICKIIAX YACTUYHYIO WIM TOJHYI0 THOCIh ypoxKas,
MyTeM OCYIIECTBIEHUS CTPAXOBBIX BhIIIAT [1].

Jnst  axktMBH3amuM  paboOThI  OaHKOB C  Tpen-
MPUSATHSAMHA TI0 TIepepabOTKe CEeNbCKOXO3SHCTBEHHOM
MPOAYKITNH, TOCYIapCTBOM, IepepadaTHIBAIOMIAM TIpeN-
TOPUATHSAM, ©€XKETOOHO BBIACHAIOTCS CyOCHAWH s
YaCTUYHOTO YJEIICBICHHUS CYMMBI IDIATEXEH, yIUTadu-
BaeMBIX 3aeMINMKaMU OaHKaM B KadeCcTBE BO3HATPaXK-
JeHus uHTepeca no kpeauraMm. Hampumep, B 2009 r. Ha
9T UMM W3 PEeCIyONMKAaHCKOro Orojpkera  OBLIO
BoIgenieHo 802,7 muH. TeHre [2].

OrpomHasi posib B (PMHAHCUPOBAHUH CEIBCKOTO XO-
3sCTBA JTOJDKHA OTBOJIUTHCS HUIIOTCYHOMY KPEIUTOBA-
HUIO, T.€. KPEAUTOBAHUIO IO/ 3AJIOT 3eMJIH, UMYIIIECTBA.
Hampumep, B8 CIHIA npeobrnagaer uMeHHO 3Ta (opma
KpeauToBaHus. JloroBop 00 WIOTEKe IMOMJIEKHUT 00s3a-
TEIbHOMY HOTapHaJbHOMY YJIOCTOBEPEHUIO M PETHCTpa-
UM B TI03€MENBHONH KHUTE MO0 MECTy HaXOXICHHUSI
0o0BeKTa HWIOTEKH. MmoTeka pacmpocTpaHseTcs Ha BCe
UMYIIECTBO. 3aJIOT SBJIICTCS PUCKOBAHHOU orepanueit
JUIL 3ajora Jnepikareis. Tem, He MeHee, i MHOTHX
CENIbCKOXO3SHCTBEHHBIX MPEANPHUITHIA OH HEPEIKO SB-
JSETCS  TPAKTUYECKH  CIUHCTBEHHBIM  CIIOCOOOM
MOJYYHTH TOJITOCPOUYHYIO ccyay B Oanke. B Kazaxcrane
JIOJITOCPOYHOE KPEIUTOBAHHME IOJ[ 3aJIOT 3EMENBHBIX
YY9acTKOB M TIPaB 3eMJICTIONB30BAHMS HE TIONYYHIIO
Pa3BUTHA, B CBS3H C OTCYTCTBHEM CIIPOCAa Ha 3EMIIIO,
HEOOBEKTUBHON €€ IICHOM M HEeIUIaTEeKECTIOCOOHOCTHIO
CEeNbCKUX TOBapolnpou3BoauTeei. Mx ¢uHaHcoBoe mo-
JIOXKCHNE HE TO3BOJISIET OaHKaM BTOPOTO YPOBHS BBIAC-
JATH cCyApl 0e3 rapaHTHH TocyaapcTBa. PopmMupoBanue
UIOTCYHOTO KPEIUTa 3aTPYMHSACTCS H3-32 OTCYTCTBUS
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CICIMATH3UPOBAHHOW OaHKOBCKOW CHCTEMBI, MPU3BaH-
HOW 00ECIIeYHTh 3aJI0T 3eMEJIBHBIX Y4aCcTKOB [3].

AKTHBH3aIUS KPEIUTHOM TIOJNHTHUKHA KOMMEpYe-
CKHX 0aHKOB TpeOyeT yBEIMUYEHHS WX PECypCHOW Oasbl.
Jna monmepkaHUS IMOJMOKHUTEIHHON TEHACHIIMH POCTY
JIOTN TOIITOCPOYHBIX JETIO3UTOB HACEJICHHS HEOOXO0IUMO
JaNbHelIee MpoBeIeHNE MEPOIIPUSATUIN 110 MOBBIIIEHUIO
JTOBEpHs HaceJIeHNsI K OaHKOBCKOW CHCTEMe, BKIIOYAIO-
IIMX YKPEIUIEHHE CHCTEMBI 0053aTEIFHOTO CTPaXOBaHUS
BKJIQJIOB HACEJICHHS ¥ TOBBIIICHUS CUCTEMHONW YCTONYH-
BOCTH 0aHKOB [4].

BHemHUMH HMCTOYHMKAMU (UHAHCHUPOBAHUS WH-
BECTHIINH SBISIOTCS CPEICTBA OFOJIKETOB BCEX YPOBHEH,
a TaKke COCpeKCHHUS HACEICHUS, KOTOpBIC dYepes
pa3nnuHble (PUHAHCOBBIE HWHCTUTYTHI (0aHKH, PBIHOK
LEeHHBIX OyMar, MHBECTHUIIMOHHBIE W CTPAaXOBBIE KOM-
MIaHUH, HETOCYIapCTBECHHBIC TEHCHOHHBIE (DOHIBI U IIp.)
HaTPaBJLIIOTCS HAa WHBECTHUIINH, YaCTHBIC MPEANPUATHS
nepepabaThIBarOmIeil IPOMBIIIIICHHOCTH M TOPTOBIEL, a
TaKke KOMMEpYECKHe OaHKH.

I[lo paHHBIM pa3TUYHBIX HSKCHOCPTOB pPa3MEpHI
cOepexxeHMsl HACENICHHsT BapbUPYyOT oT 1 70 3 Mipn.
noutapos. [To muenuto Kanuepa I'.A. uMeHHO B 110700-
HBIX MHBECTHUIIMAX HYXKIAeTCs dKOHOMHKa Ka3zaxcraHa.
Hanpumep, CenbCKOXO3SHCTBEHHOMY CEKTOPY CTpaHbI
3TOro o0beMa MHBECTHULMH -1,5 Mipa. joiulapoB, XBa-
THIAO0 OBl IS pa3BUTHA B TedeHue S5 neT. OjHako
roCyIapcTBO He obecredynBaeT O€30MacHOCTh BKIAJOB
(¢U3MYeCKUX I, YTO JelaeT MHaHHBIH WCTOYHHK
WHBECTHUITUI HE peasTbHbIM [5].

Hacenenne He BKIAABIBaeT IEHBIH B IEHHBIE Oy-
Mard B CHJIy HEPa3BUTOCTH, HECTAOWIBLHOCTH (POHIOBO-
IO PBIHKA, IUIOXO0H WH(POPMHPOBAHHOCTH U OTPAHUYCH-
HOCTH JocTyma. HampumMep, cpecTBa Ha MpHOOpETeHUE
oOnHranyii ¥ JPyTrUX IEHHBIX Oymar BCEro Mo pecyo-
muke B 2009r. cocraBunu 36,4 mipA. TEHre, U3 HUX B
cenbCKoM x03sicTBe - 307 mutH. Tenre wim 0,8% [6].

Co3znanue IeHCUOHHBIX (POHJIOB KaK MOJTHOIICHHBIX
WHCTUTYIMOHAIBHBIX MHBECTOPOB IOJDKHO OBLTIO MOJIO-
KHUThb HA4YaJ0 MHCTUTYTY KOJUIEKTHBHOTO MHBECTHPOBA-
Hus B Kaszaxcrane. K coxanenuto, B HacTosiee Bpems
JUIIG He3HAUYWTENbHAsl YacTh IMEHCHOHHBIX aKTHBOB HC-
MTONB3YETCS U1 MHBECTUPOBAHMS B IPOU3BOICTBEHHBIN
CEKTOpP 9KOHOMHUKH. DTO CBS3aHO C TEM, YTO UHBECTH-
[UOHHAs TOJIUTHKA MECHCHOHHBIX (JOHIOB O0YCIIOBJICHA
U TECHO CBS3aHA C CYIIECTBYIOIIMM YPOBHEM DPa3BHTHS
Ka3aXxCTaHCKOTrO0 (DOHIIOBOTO pBIHKA, HE CIOCOOHOTO
MPEUIOKUTh PaBHO3HAYHBIC TO TOXOJHOCTH W HAJCK-
HOCTH IICHHBIC OyMarm.

Co3nmanuio B cTpaHe JOOPOBOIBHBIX MEXaHH3MOB
MOOWITM3aluy cOepeKEHUN HaceleHMs, TaKuX Kak WH-
BECTHIIMOHHBIE (DOHABI, TPETSATCTBYIOT OTHOCHUTEIHHO
HU3KHUM CpETHUM YPOBEHD JI0XOJIOB HA AYIIYy HACEJICHUs,
Mayas YHCIEHHOCTh HACEJIEHHsI W pa30pOCaHHOCTH II0
OOJIBIIION TEPPUTOPUH, UYTO 3aBBIIIACT CEOCCTOMMOCTH
MPUBJICUCHUSI HAKOIUICHUIA HACCNICHUS W 3aTPYIHSET
OKYIMAeMOCTh JOPOTOCTOsIIeH UHPPACTPYKTYphl UHBEC-
TUIUOHHBIX (DOHJIOB.

[IpuBnedeHue CpencTB HACEICHUS B HHBECTHIIUU
MOJKET PacCMaTPUBATBCS CEPHE3HO TOJBKO TOTNA, KOTIa
MTOSIBUTECS BO3MOXHOCTH cOeperate He MeHee 20%
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J0X070B. HeoOXOmuMBIM — YCIOBHUEM  MPHUBIICYCHUS
JICHe)KHBIX ~ CPEIICTB HACCJICHUS  SIBJISACTCS — TIOJIHAS
TapaHTHs TOCYNapCTBa MO COXPAHHOCTH WX BKIAJIOB B
COepbaHke WM JPYTUX YUYPEKICHHUSIX, BHE 3aBHCH-
MOCTH OT NOJIMTUYECKON U IKOHOMUYECKOM CUTYALIHH.

B macrosmee BpeMs WHBECTHIIMOHHAS TIOJHUTHKA,
MIPOBOIMMAS TOCYAApPCTBOM, HE YAENSACT JOIDKHOTO BHHU-
MaHHA TPUBJICYCHUIO CPEACTB HACEIEHHUS W, MO CYTH,
KpPEIUTYeT pa3BUTHE CEIBCKOTO XO3SICTBAa CTpaH-IKC-
MOPTEPOB MPOAOBOILCTBUS B KazaxcraH.

MoOUIH3aIi0 CPEICTB HACEICHHS HAa WHBECTHU-
[UOHHBIC HYXKJbI HEOOXOAUMO OCYILECTBIISATh B Pa3iiny-
HBIX opMax:

- BO-IIEPBEIX, CO3JaHHE TOCYIAPCTBCHHBIX BHE-
010/PKETHBIX (OHMIOB, KOTOpHIE Ha OCHOBE T'OCYAapCT-
BEHHBIX TapaHTHI CMOTJIN OBI IPUBJIEYL CPEACTBA HAce-
JICHUS U OCYIIECTBUTh (UHAHCHPOBAHKE HanboJee Baxk-
HBIX U peHTa0eNIbHBIX MPOEKTOB;

- BO-BTOPBIX, OPHEHTAINA WHBECTHIMOHHBIX IPO-
eKTOB Ha KOHEYHOro moTpeburens. llpexme Bcero -
aBaHCOBAs OIUIATa CTPOSIIETrocs OOBEKTa B paMKaxX pea-
JU3AlMY PA3IMYHBIX COLMANBHBIX MPOrpaMM Ha cele,
BHEJIPCHHE UIOTCYHOT'O KPSTUTOBAHMS,

- B-TPEThUX, OpPraHW3alHs MacBHIX WHBECTUIHOH-
HBIX (DOHJIOB;

- B-YCTBEPTHIX, HCIOJIH30BAHUEC OOIUTAI[HOHHBIX
3aiiMOB;

- B-TIATBHIX, YYPESKICHHE BHEBEIOMCTBEHHBIX WH-
BECTHLIMOHHBIX (DOHIOB C TIIEJEBBHIM HAIPABICHUEM
CPENCTB B  HMHBECTHPOBAHHWE  arpONPOMBIIUICHHOMN
ctepsr;

- B-IICCTHIX, IPUBJICUCHUE CPEACTB HACCICHHUS ITy-
TEM BBINYCKa U MIPOJAXKH aKIIUH.

T'ocynapcTBeHHBIC WHBECTHIIMU MOTYT OBITH MpEI-
CTaBJIEHBl Ha BO3BpaTHOW M Oe3BO3BpaTHOW OCHOBe. B
Ka4eCcTBE HWCTOYHUKOB (DMHAHCHUPOBAHMS BBICTYIAIOT
CPEICTBa TOCYAaPCTBEHHOIO OFOJKETa, OFOKETOB pas-
JMYHBIX 00JIACTeH W PETHOHOB, a TAK)KE BHEOIOIKETHBIX
¢oumoB. bromkeTHOE (DPMHAHCHPOBAHIE OCYIIECTBIIICTCS
B BHIe (DMHAHCOBOW IMOMIEPKKH BBICOKOA(P(HEKTUBHBIX
WHBECTUIIMOHHBIX NPOEKTOB Ha YCIOBHUAX pa3MeEIICHUS
BBIJICICHHBIX OIO/KETHBIX CPEICTB Ha KOHKYPCHOM OC-
HOBE, a TaK)Ke KaK IICHTPaJIN30BaHHOE (PMHAHCHPOBAHUE
peCcIyOMKAaHCKHX WHBECTUIIMOHHBIX IMPOTPaMM, depes
Joraryu, cyocuauu u T.4.[ 7].

[psiMoe (puHAHCHUPOBAHWE WHBECTUIIMOHHBIX IPO-
€KTOB U3 TOCOIJ[KETa - BAXKHEHIINI UCTOYHHUK CPEICTB
Ha KalUTAIBHBIC BIOXKCHUSA. MeX Iy rocy1apcTBEHHBIMU
Y YaCTHBIMU WHBECTUIUSIMH MOXET YCTAaHOBHBACTCS TO-
JIOXKUTENbHAS ¥ OTPUIIATEIbHAS CBSI3b.

B nacrosimee Bpemst 00beM IPSAMBIX HHOCTPAHHBIX
WHBECTULMII B OCHOBHOM KaIlMTajl CEIbCKOI0 XO03iHCTBa
coctaBmi 789 miH. TeHre. KazaxcraH akTHBHO COTpPY/-
HUYAeT C OpraHm3anusIMi MeKayHapOoTHOTO BaJIOTHOTO
¢onma (MB®), MexaynapoaHoro 0aHka pPeKOHCTPYK-
un u pasputust (MBPP), EBpornieiickoro 0anka pekoHCT-
pykuun u passurus (EBPP), Asnarckoro GaHka pa3Bu-
tust (ABP) u np. B pamkax, mpu 3TOM CpeacTBa peciryo-
JIMKAHCKOTO OIO/KETa BBIAAOTCA Ha CO(QHHAHCHPOBA-
HUE WHBECTUIMOHHBIX MPOCKTOB, HHUIIMATOPAMH KOTO-
PBIX BBICTYIIAIOT MEXIyHApOJHbIE (PUHAHCOBBIC WHCTH-
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TyTel (MBPP, ABP T1.1.), npuBiekatomue kK 3TUM onepa-
LUsIM OaHKU BTOPOTO YpOBHS. /IBa M3 HUX 1O BOCCTAHOB-
JICHUIO OPOCHUTENBHBIX M APCHAKHBIX CHCTEM M OAMH -
110 (PMHAHCOBOW M KOHCYJIHTAIIMOHHOW TIOJIEPIKKE Celb-
CKOTO X03stiicTBa [8].

[IpemocraBnenue KpeaguTOB MEXIYHAPOAHBIMA (DH-
HAHCOBBIMH WHCTHUTYTaMH XO3SHCTBYIOIINM CyOBEKTaM
arpapHOTO CEKTOpa C y4acTHeM Ka3aXCTaHCKHX OaHKOB
BTOPOTO YPOBHS NMPHUBOAWT K YIOPOXKAHHIO JJISI KOHEU-
HOT'O 3a€MIIIMKA CTOUMOCTH KPEJUTHBIX PECYPCOB, POCTY
0aHKOBCKOW CTaBKH, COKPALICHUIO CPOKOB HCIIOIb30Ba-
HUSI TIpe/locTaBIIsieMbIX cpelcTB. Kak ciencTsue, nmenu
MECTO BBICOKasi HEBO3BPATHOCTH KPEIUTOB OT 3acMIIH-
KOB, OTCYTCTBHE OXKHIaeMoro 3¢ ¢eKra pa3BUTHS Cellb-
CKOI'O XO3sICcTBa.

MexTyHapOJHBIN U OTEYECTBEHHBIN OMBIT PHIHOY-
HBIX TPEO0pa30OBaHMA IMTO3BOJSIOT CHENATh BBIBOM, UTO
MIPUBJICUYEHIS] HHBECTHUINH, CO3JAIOIIEr0 OCHOBY AJIS yC-
TOMYUBOTO POCTa OTEYECTBEHHOTO IPOM3BOJICTBA, MO-
KET W JTOJDKCH HAa4aThCs C OTpaciiel, OPHEHTHPOBAHHBIX
Ha KOHEYHBIH MOTPEOUTENBCKUI CIIpOC, B MEPBYIO Ode-
pelb, Kak 9TO HU NapaJoKCAIBHO, C CEIbCKOXO035CTBEH-
HOTO IPOW3BOJICTBA, IHIIEBOH W JIETKOH IPOMBIIIICH-
HOCTH, TO €CTb IMEHHO C T€X OTpacjel, KOTOpbIE HCITbI-
TBHIBAIOT HAHOOJIBIINI ClIaJl IIPOU3BOJCTBA.

Oco00¢e 3HaYEeHHE CELCKOI0 XO3SMCTBa, JIETKOW U
MTUIIEBOW MPOMBIIIICHHOCTH JJISI CTUMYJIMPOBAHUS HH-
BECTHIIMOHHON aKTHBHOCTH OOYCIIOBIIEHO TE€M, 4TO, BO-
MIEPBEIX, 3TH OTPACITH UMEIOT CHIBHYIO MEXOTPACIEBYIO
"crernky", B pe3yJibTaTe Yero NHBECTUIINH B X Pa3BUTHE
CO3/al0T HAaWOONBIINH KyMYJISTHBHBIA >(QeKr, cTu-
MYJIHMpYSl CIIpOC Ha NPOIYKLHUIO CMEXHBIX OTpacied u
(dopMupys B HUX COOCTBEHHBIH WHBECTHLMOHHBIA I10-
TeHnuan. Bo-BTopeix, Onaromaps Hambojee HU3KOW Ka-
MTUTAIOEMKOCTH ¥ HaWMEHBIINM CPOKaM OKYNaeMOCTH
KalUTaJIbHBIX BJIOKEHUH. B-TpeTbux, Uis MpoOayKIUU
9TUX OTpacied XapakTepeH MAacCOBBII M yCTOMUYMBBIN
CIPOC HA BHYTPEHHEM DPBHIHKE.

AKTHBU3AIMs WHBECTUIIHOHHOW NESTEIFHOCTH SIB-
JIIETCS. OMHWM W3 OCHOBHBIX YCIIOBHH 3(h(EeKTHBHOTO
PasBUTHA arpapHOTO CEKTOpa 3KOHOMHKH. s »TOoro
HE0OX0UMO HE TOJBKO pedOopMUPOBAHHE OOIIECTBEH-
HOTO yKJIaJla Ha celie ITyTeM WHCTUTYLIHOHAIBHBIX Ipe-
00pa3oBaHuii, 4TO SBISUIOCH NPUOPUTETOM B HadaJIbHBIN
Neprosl arpapHoii pedopmbl, HO W TIPHUBJICYCHHE B

arpapHbIi CEKTOp KPYNMHOMACIITaOHBIX WHBECTHLUH, B
KOTOPBIX HYXJIAIOTCS NpPakTHYeCKH Bce cepbl U OT-
pacmu AIIK: cenbckoe X03SHCTBO, IepepadaThiBaromas
MPOMBIIUICHHOCTD, (DOHIONPOU3BOIAIINE OTPACIH HIIH
JKUITHIITHAS cdepa cena.

CrnenoBaTebHO, HHBECTUIIMOHHAS MTOJIUTHKA TOCY-
JapcTBa B arapHOTO CEKTOpa SKOHOMHUKH JIOJDKHA OCHO-
BBIBAaThCSl HA CO3JaHUU OJIArOMpPUSATHOTO WHBECTHLIMOH-
HOTO KJIMMaTa B arpapHOM NIPOM3BOACTBE IJISI MOTCHIHU-
aJIbHBIX UHBECTOPOB, CTUMYJIHUPYS TEM CaMbIM MpeaIpu-
HUMATeNbCKYI0 aKTHMBHOCTb B CEIbCKOM X03siiicTBe. UTO
MOXET OBITh JOCTUTHYTO IIOCPEICTBOM BHEJIPEHHS HO-
BOT0, aJIEKBAaTHOTO PBIHOYHON CHCTEME SKOHOMUYECKOTO
MeXaHU3Ma XO3AHCTBOBaHUs, CEIbCKOXO3AHCTBEHHOTO
TOBapOIPOM3BOUTENIEH H TepepadaThIBalOMICH TIpo-
MBIIIIIEHHOCTH.
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