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MHBecTMLUUN B OCHOBHbLIE (bOHp,bl KakK MCTOYHUK HanoJfiHeHNsA 4oxoaoB rocygapcrBa

AHHOmMauyus. Cmames HarucaHa rno Mamepuarsnam 8biICmyrneHusi Ha Kpyarnom cmorie «/e-
ssmenbHocmb [puzopusi COKOMbHUKOBA: UCMOPUS U cO8peMeHHoCcMby. HezamueHble cue-
Hapuu, Komopble He rokudarm 3KOHOMUKY, NUWb ycunuearm cO 8peMeHeM UHmepec K
HEeOMII0XHOMY peweHuro rnpobrieM, nepernemarouuxcs 8 Kpusuce eocrpou3eodcmaa,
rnodyepkusasi akmyasibHOCMb [oUCKa UCMOYHUKO8 cpedcme Onsi npomugodelicmeusi
crady, oriocpedo8aHHO20 nadeHUeM XU3HEHHO20 YyPO8HS, 3aKyropugsaHuem mopaoesiu u
pasbanaHcupogaHUeM X035UCME8eHHO20 MexaHu3Ma 8 ompacrisix.

Knro4veenble crioea: aHMUKPU3UCHbIU MeXaHU3M UHBECMUPOBAHUS 8 CEJTIbCKOM X03siicmee,
moyka rnepesioma uHeecmuuyudu.

Pa3den: (04) sakoHOMUKa.

MonagaHne B MHBECTULMOHHYKO FOBYLUKY, 06 OMAaCHOCTU BO3HMKHOBEHUSI KOTOPOW
NPUBOAMINCL HaLLM MPOrHo3bl B 6onee paHHMX Nybnvkauusx, NPUBENO K YCTOMYMBOMY
OropKeTHOMY OeduunTy, coxpaHswLemyca Ha yposHe 6,5% pacxogos, unu 13,6 mnpa
ponn. CLWA, 4To rog Hasag, Korga npoBoauncs Kpyrnbin CTOS, NOCBSALWEHHbIN AeATerbHO-
ctn I'. CokonbHMKOBA, Ka3anocb HeBO3MOXHbIM [1]. OgHako cuTyaumsa B aekabpe 2014 .
ObICTPO M PE3KO M3MEHMNAChb B HEraTUBHYIO CTOPOHY, NPEeNoAHecs eLle OauH YPOK B UCTO-
pUN UHBECTMPOBAHMS C KOPHEPOM BamntoT M HOYHbIM BbICTPENOM KNHYEBOW MPOLEHTHOM
CTaBKW, NOCe KOTOPOro CTaBLlee OYeBMAHLIM COKpallleHWe BanoBOro BHYTPEHHEro npo-
AyKTa, rMNepuHGIsauUmMsa BbIHECITN Ha OCTpPUE OAaBHO 3aTauBLUMecs Npobrnembl MoaepHM3a-
LN OCHOBHbIX hOHAOB, AnBepcndmMKaLmm U yxoaa OT Cblpb€BON MOLENN 3KOHOMMUKN, XKN3-
HeyCTponcTBa Hacenexusi, 6egHocTn, murpaumm, 6e3paboTuubl. Xpynkoe paBHOBECUE IKO-
HOMUKMN, OCTUraeMoe MNONOXUTENbHLIM NNaTEXHbIM U TOProBbIM OanaHcamu, Npu cokpa-
TMBLUEMCS BHELLHETOProBoM 060poTe Ha 34% 1 MUHMMAanNbLHOM 3a HECKOSBbKO NEeT 3HaYeHUK
yuctoro akcnopta (meHee 100 mnpg gonn. CLUA 3a cemb MecsiLeB Tekyllero roga) B pe-
3ynbTaTe HebOoNbLOro caBMra OT NPOSsIBIIEHMS O4HOIO U3 PUCKOB NPMBELET K MNOBbILLEHMWIO
PUCKOB HapyLLEeHUs1 YCTONYNBOCTU (PMHAHCOBOM CUCTEMbI B OBCNY>XMBaHMM 00513aTENbCTB
BHELLHEro 1 BHyTpeHHero gonra. lNoatomy rnybokoe pasbanaHcupoBaHMe POCCUNCKOM IKO-
HOMWKK, NpousoLLeLlee B Nnepnos HOBOM 3KOHOMUYECKON MNONUTUKM 20-X IT. NPOLLSIOro CTO-
neTusi, He co3faB NPOTUBOBEC HACTYMMBLUEMY KPU3UCY, MOXET NOACTYNUTb TaK Xe Hesa-
METHO U BbINMMTbCSA B OFPOMHbIE NOTEPU MaTEpManbHbIX U NOACKUX pecypcoB. Llenenona-
raHue, OCHOBaHHOE Ha BKYLLEHUN OT BO30OHOBIEHUS pOCTa SHEProLeH (B HUX MOXeT BbITb
BNOXeHa BO3MOXHasA BOMHA, AeduuuMT 3anacoB), KOTopoe npusedeTt K 7—8%-my exeroa-
HOMY POCTY 3KOHOMWKM, COMHUTENbBHO, Tak Kak ©narononyyme n XU3HeHHbI YpOBEHb [0-
MOXO3SIMCTB, KOpropauun 3aBUCAT OT KaydecTBa M AOCTYMHOCTM MHTepecoB 6e3 BNUSHUSA
«MbISIbHbIX My3blpeny. HacblleHne pbiHKa pa3Hoobpasnem ToBapoB, NOAKPENIEHHOe Mo-
BbILLEHMEM MNNAaTEXEeCNOoCcObHOro cnpoca, A0MKHO Pa3OMKHYTb OKOBbI KpU3uca u pasopBaTtb
uenb obecueHeHnsa pybns, Bbi3biBasg CNPOC Ha CTPOUTENBbCTBO XWibs, Yry4ylleHne coum-
anbHOro o6ecnyxMBaHMS, BbiNyCK NPOA4OBONLCTBMS, KOMMEPYECKOrO MaLUMHOCTPOEHMSA. Ha
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doHe obuiero cnaga nueBectTuumm — 7,3% — B CENbCKOM XO3SNCTBE NpoaomKaeTca Heborb-
LLIOW No 3Ha4yeHuto pocT — Ha 1,8% (B nntoce k cepeanHe roga octatotes AW, rocynpasne-
Hue, obpasoBaHne — UX 4ONs B BafIOBOM NPOAYKTE HAaCTOMNbKO Marna, 4To cun ansa nepexoga
K CNOLHOMY POCTY BCEN 9KOHOMUKN HE XBaTUT).

Ecnn npoBoguTb napannenu mexay ApkMmu atanamu pasBuUTUS POCCUMCKON 3KOHO-
MUKW, ByaeT noneseH onbIT NepBbix fieT OKTA6pbCKOM peBONOLNN B METOLaX OCYLLECTBIe-
HUS 9KOHOMMYeECKOro Kypca. [ns o3gopoBneHust (oMHaHCOBOW CUCTEMbI, Kak npegnaran
I". A. CokonbHMKOB, TPeBOBANOCh CHATL 3anpeTbl HA BCe BUAbI TOProBnu, JIMKBUANPOBATb
OrPOMHbIN BIOMKETHBIN AedULNT COKpaLLLEHMEM FOCYAapCTBEHHbIX PACXOL40B U pa3BUTUEM
3aPPEKTMBHON HANoOroBon cuctemsbl. B 4acTHOCTM, yBenuuuTb OOXOA4bl Npeanaranocb 3a
CYET U3MEHEHUS CUCTEMbI BHELLHEN Toproenn. MoHoONonus BHELLHEN TOProsnm no uesiomy
psay BBO3HbIX CTaTen Oblfia CHATA, COXPaHWB rocyAapCTBEHHbIN KOHTPOSb 32 TOBapHbIMU
onepauusamun. MameHeHne cTpaTermm BHELLHEN TOProBvM cnocobCcTBOBANO yBENNYEHMUIO A0-
XO[0B rocyfapcTBa 3a cyeT BBeAeHUS TaMOXEHHbIX nowwnunH. OxuereHne ToBapoobopoTa
yBENU4YnNo cnpoc Ha pyobrib, NPMBENO K 3HAYNTESNTbHOMY YMEHBLUEHUIO EHEXHON SMUCCUN
npyv YCUNEHHOM MOCTYNMIEHNUN HANOroB, MOLSINH B YCNOBUAX 3(PEKTUBHON OpraHm3aumm
NPOMbILLITEHHOCTU, NpeBpaTUBLLENCS B UCTOYHUK AoxoaoB ans CoBeTcKoro rocygapcrsa.

Mpeanaraemble MePONPUSATUS NO3BOMUNN NIMKBUANPOBATL KONOCCamNbHbIN AEHEXHbIV
HaBec, obpasoBaBLUMICA B NepBble naTuneTkn. HapkomduH Bo rnase ¢ . A. COKonbHMKO-
BbIM HacTamBan Ha TOM, YTOBbl CHATb C rocygapcTBeHHOro obecnevyeHus HakonuBLUNECS
Mernkne ybbITOUHble NpeanpusTUsl, COKPaTUTb OFPOMHbINM BrOpOoKpaTMYeckuin annapaT co-
BETCKUX YYPEXOEHNN N YNCNEHHOCTb 6onLoB KpacHon apmun.

Llenbto cnyxuno nposegeHne cornacoBaHHOM MONMUTUKU B onpegeneHnn pasmepos
oMHaAHCMPOBaHUSA N KpeanToBaHUA NPOM3BOACTBEHHOW cdoepbl. [NpakTuyecknmun warammn B
3TOM HanpasfeHUn cTana vekaHka pasmMeHHon MoHeTbl. [. A. COKOMbHMKOB MOCTOSIHHO
nogvepkusarn, YTo rocyaapcTso U NpeanpusaTUs NPOMbILLNIEHHOCTU Y TOPrOBIM HE OOKHbI
npoBoauMTb 0bmMeH GecnnaTHo, a TONMbKO Ha OCHOBE XO35MCTBEHHOro pacyeta. OgHako
OOMNbLUMHCTBO NPOMBILLSIEHHBIX HAPKOMAaTOB He corfawanicb U Tpebosann Bce Oonblue
AEHer, HacTamBanu Ha [LOMOSTHUTENbHOW 3MUCCUK, BbICTYNanu nNpoTUB OeATeNbHOCTU
I". A. CokonbHMKOBA, YyNpeKas ero B CTpeMreHnn K «guktaTtypey. Lna octpasa guckyccma o
npoBedeHUn OeHexHon pedopmbl, Bblbope 6a30BOro aktmea npu nepexone Ha HOBble
AeHbrn. MNpeagnaranca ToBapHbIM pybrib, YBA3aHHbLIN CO CpeaHUM KypCcOM TOBapoB, TOBap-
HbIM nHAaekcoMm. . A. COKONMbHUKOB OTCTOSAN NO3ULMIO BBEAEHUS 30M0TOro cTaHgapTa u
nposegeHne pedopmbl Ha ero ocHoBe. KOHMMAMKT NOMUTUYECKON U 3KOHOMUYECKOW CU-
CTEMbl CTankuBaeT UHTEpPEeChbl reononnTukM 1 BusHeca B yCTAHOBNEHUN HOBOrO MOpsiaka
pacxofoB, HafnoroB 1 nepepacnpeneneHnn KOHTPoNsa Hag MHBECTULMSIMUA.

B noknage Ha Xl cvesae PKI(6) I'. A. CokonbHUKOB BNEpBLIE HA BLICOKOM NapTUAHOM
YPOBHE NOCTaBWs BOMPOC O HeOBXoaAMMOCTU BbipaboTkn hrHaHcoBom NonMTukn. OH OTMe-
Yyarn, YTo BbIXO4 13 (PMHAHCOBOIO KpU3nca HEBO3MOXEH NPUMEHEHNEM TOSMBKO (PMHAHCOBOW
TEXHUKWN, HYXXEH HOBbIA BEKTOP 3KOHOMUYECKOrO pas3BuUTUS, KOTOPLIN Obii1 6bl HANpaBneH Ha
nogbeM MHAOYCTPUM U CENbCKOro XO35MCTBAa, pa3BUTUE BHYTPEHHEW U BHELLUHEW TOProsnu.
Kak y4eHbIn n rocyaapctBeHHbln gestenb, 1. A. CoKkonbHUKOB MbiCnni MaclwitabHo, He noa-
AaBasiCb MOAHbIM TEOPUAM, MbITancCs BCECTOPOHHE MpoaHanuM3vMpoBaTb CrOXMBLUMECSH B
CTpaHe 3KOHOMMUYECKYHO U (PUHAHCOBYIO CUTYaLUMU U HAUTU KOMIMIIEKCHOE pelueHne onHaH-
COBbIX NpPo6em, NPOBOAS NOMUTUKY Ha TOYHENLLEM U3YHEHUN COCTOSTHUS PbIHKA, KonebaHui
Kypca 3onoTa. [logsogHoe TeyeHne BO Bce aTanbl NOSIMTMYECKOW Kapbepbl noacteperano
I". A. CokonbHUKOBa 1 NPUBESO K HEMONPaBMMOMY ncxoay [2].

Barnaabl . A. CokonbHMKOBa HENOCPEACTBEHHbIM 06pa3oM MOBANSANN Kak Ha Teope-
TMYECKYH CYLLHOCTb (hnHaHcoBown nonutukn CoseTckon Poccun B nepuop 1922-1924 rr.,
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SAEKTPOHHbBIZ XKYPHaA
Tak U Ha XxapaKkTep ee peanu3auuun, CBA3aHHbIA B NEPBYO ovepeab C NOArOTOBKOW K MHAY-
cTpuanusaumn. bes nposeaeHUs aPPeKTUBHON (PUHAHCOBOM MNONUTUKW, Kak nofaran
I". A. COKONbHMKOB, 3KOHOMUKA HE B COCTOAHUN YCTOSATb B PUHAHCOBO-3KOHOMUYECKOM CO-
CTA3aHUK ¢ BoraTbiMK cTpaHamn. HeobxoaNMO OTMEHUTbL BCEMW CTOPOHaMU PEXUM CaHK-
LUURA, KOTOPbIA NPenaTCTByeT pacluMpeHHOMY BOCMPOU3BOACTBY OCHOBHbLIX (hOHAOB, HE CO-
3[aeT UCTOYHUKN MHBECTULMIA ONA OONITOCPOYHOIO pocTa 3KOHOMUKW.

AKTyanbHbIM B HAcTosILLee BpeMs ABNSETCS NPeanoXeHne, CornacHo KOTopomMy Ans
peanuaauun oUHaAHCOBOro NogbemMa 3KOHOMUKM HEOBXOAUMO yrnyOuTb MHTerpauuio, «xo-
3ANCTBEHHO MPUMKHYTb K MMPOBOMY PbIHKY» M «OMEpeTbCs Ha LUMPOKYH Gasy cpaBHM-
TeNbHO MPUMUTMBHOIO TOBAPHOro X03sIMCTBa». B CBA3N C 3TMUM MHBECTULMOHHbIE MEPBbI,
onpegensemMble METOAOM WHBECTULMOHHOIO HaBuraTtopa Ha OCHOBE MaTpULbl PENTUHIOB
WHOUKATOPOB SKOHOMMWKW, NPUBEAYT K YNYYLEHUIO MHBECTULMOHHOMO KnnmaTa 1 OTKPOHT
BO3MOXHOCTb 4191 pacLUMPEHHOro BOCNPON3BOACTBA OCHOBHbLIX POHA0B [3].

He npoaymaHHas BO MHOIMX Criydasix peopraHusaumsi B CEfIbCKOM XO3ANCTBE, OTCYT-
CTBUE COLMaNbHO-3KOHOMUYECKMX 0OOCHOBaHMI NpU 3aTAHYBLUEWCA NpuBaTU3aLmnn Cenb-
X03npeanpuaTuin No pasnuyHbiM opMam CoBCTBEHHOCTM ODYCIOBUN CHUXEHWE YyrpaB-
NSIEMOCTUN NPOU3BOACTBOM, NIMKBMAALMIO paboumx MECT 1 BbICOKMI YpOBEHb 6e3paboTuLbl
(12-14% v Bonblue cpean TPyAOCNOCOBHOro HaceneHus no cpasHeHnto ¢ 9—10% B ropo-
Aax). Ce30HHOCTb CENbCKOXO3ANCTBEHHOIO TpyAa, N30SIMPOBAHHOCTb M OTAANEHHOCTb He-
0BYCTPOEHHbIX TEPPUTOPUIA NPUBENN K OBHULLIAHMIO cernbYaH, AenpecCUBHOMY COCTOSIHUIO
CEnbCKOro X035IMCTBa, YCUNMBAOLLEMYCS BO BPEMS 3KOHOMUYECKMX KPU3MCOB (BOSTHOBAs
Teopus, H. KoHgpateeB u ap.).

MopasnstoLLee 60MNbLIMHCTBO OCHOBHBLIX (DOHAOB CENbCKOXO3ANCTBEHHbIX NPEANPUATUI
HaxoauTCcsa B 3anyLeHHOM COCTosiHUMK. 3a roabl pedopM KoahpmumMeHT OOHOBNEHNST OCHOB-
HbIX (POHAOOB CHU3UIICA B cpefHeM B 4,1 pasa, exerogHoe BblOblTWe (poHOoB B 2—2,5 pasa
npesbIicuo nx sBeod. CpeaHuin cpok Cny>Obl akTUBHOW YacTu (POHAOB CENbCKOro X0351MCTBa
npubnusnncsa k 50 rogam, 4YTo BABOE-BTPOE BbILLE IKCMIyaTaUMOHHbIX HOpM, o6orHae B ABa
pasa U3HOC MO KanuTanbHbIM CTPOEHUAM [4]. BbICOKUI TeMN MHAMALUKN, KOTOPbLIA OEPXKUTCS C
Hayana 2015 r. Ha ypoBHe 15% rogoBbIX, HECMOTPS Ha COKpaLLEeHNe YObITOYHbIX OpraHM3aumin
B cenibckom xo3amnctee Ao 18% un pocT npubbinu B 1,7 pasa, BeaeT K CHKeHUo 3 dhekTUBHO-
CTU peanu3aumm NHBECTULIMOHHBIX MPOEKTOB BMECTE C YBENIMYEHNEM CPOKOB OKYNaemoCTu 1
nepuoaa Bo3spara KpeavToB (4OXOOHOCTb CENbCKOro X03aMCTBa MEHbLLE CTOMMOCTM 3aEMHbIX
CpeacTB, MPOMCXoANT BblObITME COBCTBEHHOIO OCHOBHOIO Kanutana).

Okorno 100 MnH M2 n3 884 mnH M2, unn 11,3%, obwen xunown nnowaam n 30-40%
00LLeCTBEHHbIX 3a4aHnn (06BHEKTbI 34paBOOXpaHEHUs1, 0OLLLECTBEHHOIO NUTaHus, bbiTa, 4o-
LLUKOSbHbIE M LUKOSIbHbIE YYpEeXAeHUs, MarasuHbl) TpeOyoT CHOCa, PacYMCTKN TEPPUTOPUM
N KanuTanbHOro pemoHTta. B nocnegHee Bpems okono 20% obiwewn xunon nnowaam n 35%
OOLLECTBEHHbIX 34aHWM (CenbCkne OOLUKOSbHbIE W LUKOSbHbIE YYPEXAEHWs!, MarasuHbl,
00bEeKTbI 30paBOOXpPaHEHNS, OBLLECTBEHHOIO NUTaHKs, ObiTa) TPeBYOT KanuTanbHOro pe-
MOHTa WS HOBOrO CTPOUTENLCTBA.

B cospaBluenica cutyaumm HeobxoanmMo BBECTU MHBECTULMOHHBIA HANOroBbIA KpeauT,
HanoroBble KaHWKYsbl, COBEPLUEHCTBOBATb KraccudUuKaumio OCHOBHbIX (OOHOOB M HOPMbI
NMPUMEHEHUSA YCKOPEHHOW amopTu3aunn, cybecnampoBaHne o60pOTHBIX CPEACTB Ha 3aKynKy
CEMsIH, ropro4e-CMa3oyHbIX MaTepuanos, yaobpeHun. B counanbHOM nakeTe peanu3oBbl-
BaTb Mepbl N0 CONMXKEHNIO pagMyCcoB AOCTYMHOCTU coupmarnbHbIX OOBEKTOB U YCAYT.

[nsa Toro 4To6bI AHTUKPU3MCHBLIN MexaHnM3M 3apaboTan B MacluTabax 3KOHOMUKK, HEOD-
XOAMMbI MHCTUTYLMOHANbHasa HacTponka KOHdUrypauum MHAMKaTopoB, HOBbIX MPaBui Urpbl,
He NOoAaBMALLMX UHALMATUBY NPeAnpPUHUMATENBLCTBA, a Takke BBEAEHME KapTbl pasBnTms
coumanbHoOn cdepbl, CO3gaHMe NPUHLMNA paBeHCTBA cpefdbl CYLLECTBOBaHUS NO 00beMy
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TpebyeMbix AN pasnnyHbIX KAaTEropuin HacerneHns ycnyr BHe 3aBUCUMOCTU OT UX CEMENHOIO
BrompKeTa N 3KOHOMUYECKUX BO3MOXHOCTEN, CBOEN NHAMBUAYANbHOCTW.

CHWXeHne NPoLEHTHON CTaBkn 4O MUHUMArbHbLIX 3Ha4YeHnn (MeHee 2—3%) no3BonuT
3(pPeKTUBHO KpeanToBaTb CENbCKOXO3ANCTBEHHbIE JONTOCPOYHbIE NPOEKTLI, OTMEHa Cyb-
CYANIA NO NPOLEHTHOW CTaBKe U NOMNoSIHEHNE YCTaBOB (PMHAHCOBO-KPEAUTHBLIX OpraHu3aumm
co3gaayT 3KOHOMUIO BroKeTHbIX cpeacTB, obecrneyns UCTOYHUKaMU UHBECTULUKU Ha OT-
KPbITOM pbiHKE Npy NogaepXke OHAMPOBAHNS LIEHTparibHON GaHKOBCKOM CUCTEMbI (KONK-
YeCTBEHHOE CMAryeHune). BeegeHune KpyrnoroanyHon 3aHATOCTU BbIPOBHAET (OMHAHCOBYHO
AEATENbHOCTb CEeribX03CEeKTopa, COXPaHWUT MIaBHbIA Nepexos CernbCKOXO3SMCTBEHHOMO U
(PUHAHCOBOr0 CE30HOB, OMMPAasiCb Ha MOTPEbUTENbCKYH Koonepauuto, cenbCkue CTpou-
TernbHble KoonepaTtusbl. [lonyyeHne HegocTaoLWero NpoAoBONbCTBUSA BHYTPU SKOHOMUYE-
CKOro npocTpaHcTBa (TOBapHOE MMMOpTO3aMelleHne) AaeT cbipbe Anda nepepaboTkm u
ocBob6oanT NOTpPebHOCTL B BanoTe, NpegocTaBUT BO3MOXHOCTb ANs YKpenfieHUs pacyeTos,
nsberasg BHyTpEHHEro 3anMCTBOBAHNSA, HEKOHTPONMPYEMON MHMNALMM HA NOKpbITUME Aedu-
unToB. Pedhopma 3KOHOMNYECKMX UHCTUTYTOB CO34acT YCIOBUA A515 MPUMEHEHUS] HECTaH-
AAPTHBIX UHCTPYMEHTOB N METOAOB BblBEAEHUS SKOHOMMUKU M3 Kpuauca. [Jonro cyecTtBo-
BaTb B JIOBYLUKE Mbl HE CMOXEM, HYXXeH BbIXxod U3 Hee. [1pn BOBNeYEHUN UHBECTULIMIA B
BOCNPOM3BOACTBEHHbIN NPOLECC U CO34aHMMN OCHOBHbIX POHAOB C BHOBb 06pa3yemomn cTo-
MMOCTU nepepacnpenenseTcs 4oxoq Mexay b6oopKeToM, KanuTanom Koprnopauun, 3apnna-
TaMu HacerneHus, pocT KOTOpbIX obecneymBaeT CNpoc Ha BbiNyCKaeMble TOBapbl U YCIyru.
Cpean VHCTPYMEHTOB OOMTOCPOYHON cTpaTerMm MHBECTULMIA — MHBECTULMOHHBIA Hanoro-
Bblll KPeaUT, HyreBble NPOLUEHTHbIE CTaBKM MO KpeauTam BMEeCTe C MPOASieHNEM CPOKOB
Nnonb30BaHUA, NepecMoTp aMOPTU3ALNOHHBLIX HOPM C y4eToM Aeduunta onpenerieHHbIX
BMOOB OCHOBHbIX CPEACTB N MPUMEHEHUS YCKOPEHHbIX (3aMeaneHHbIX) MeTo40B amopTusa-
uuun nmyecTtsa, cybcnguposaHue B pamkax BTO npon3BoacTBEHHOM U HENPOU3BOACTBEH-
HOW CTaguun Bbifycka TOBapoB, obecrneyeHne KpyrnoroguyHom 3aHATOCTU B CESTIbCKOM XO-
391CTBe, TPYAOBbLIMU rPaHTamMu, onsiadnsaemMbiM OprHabopom, NPoAYyKTOBbIMU KapToYKaMu
npu co3gaHnn nNpoaoBONLCTBEHHOIO N (PMHAHCOBOIO pe3epBa 1 rapaHTUn Ana ux peanunsa-
unn. MaccoBoe XUNULHOe CTPOUTENBbCTBO Ha Cene 1 BOCNPOU3BOACTBO MHAPACTPYKTYp-
HbIX MPOEKTOB NOTpebyeT BbiNycka MHPPACTPYKTYPHLIX obnurauun, puHaHcupoBaHue Ko-
TOPbIX CO34aCT OCHOBHOM KanuTan B peanibHOM CEeKTope M NpupacTuT HaumoHanbHoe 6o-
ratcTBO, OT KOTOPOroO TaKKe 3aBUCAT 300poBbe, yyeba, Aemorpadus, 3aHATOCTb.

Kpome Toro, HeobxoauMmo BOCCTaHaBnMBaTb M COBEPLUEHCTBOBAaTb CTPOUTENLCTBO
CENbCKOXO3SNCTBEHHbIX MPOU3BOACTBEHHbIX 3[aHWUM1, CerbCKUX O0pOor, ceTen cHabXeHus
3NEeKTpNYeCTBOM, ra3om, TENSOM, BOOONPOBOAOB, KaHann3aumm, aBTOHOMHbIX 3Heprocbe-
perawLLmMx CUCTEM UHXEeHepHOro obopyaoBaHUA, BHELIHEro o0yCTponcTea 1 O3ereHeHus
CenbCKMUX NOCENEHNI C NCMNONb30BaHNEM CENbCTPONKOONepaLmm Npy cTaBkax KpeauToBa-
HUsA 2—3% rogoBbIX, NpegoCcTaBNeHns NbroT, OTcpoYek, bapTepa. OTCyTCTBME BO3AYLUHON,
NPOBOAHOMW, HAa3eMHOW CBA3M MeXAy CyObekTamu HapyllaeT LenOCTHOCTb TEPPUTOPUN U
ocnabnset ee 6e30NacHOCTb, CTAaBUT B YA3BMMOE MOSIOXEHNE B pa3BMBaloLLEMCS Kpuauce
1 TeM Bonee 3aTpyaHSET pearMpoBaHye Ha HeraTvBHblE 0BCTOATENbLCTBA B Ype3BblHaHON
obcTaHoBKe (NoXapbl, HABOAHEHUS, cOLUMarnbHble BOMHEHMUS).

MHorne ob6bekTbl HAXOAATCA B CTaAMM NMPOCPOYEHHOrO He3aBEePLUEHHOMO CTPOUTENb-
CTBa, Kak 3aMOPOXeHHble MHBECTULMOHHbIE PECYPCbl CNOCOBHbI NPUBECTUN K HEBO3BPATHbLIM
noTepsiM MHBECTULMIA. DTO OFPOMHbIN PLIHOK A5 BEAEHUS CTPOMTENbCTBA M peanu3auumn
WHBECTULMOHHBIX NPOrpamm.

OcTpbivi AemumT KBannMuUUMpOBaHHbIX TPYAOBbLIX PECYPCOB, OTArOLWEHHbIA CPaBHU-
TeNbHO HWU3KMMW 3aprnatamy, ycTapeBlMMN OCHOBHbIMU (hOHAaMW, HEOBYCTPOEHHOCTb
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SAEKTPOHHbBIZ XKYPHaA
Xnnbsi 1 GbiTa TpebyloT co3gaHms Heob6XxoaMMon NHPPACTPYKTYpPbIl, YCIOBUIA XN3Heobec-
neyeHus, pasBUTUS MHBECTULIMOHHON AesaTenbHOCTU. Npn yHKUNMOHMPOBAHMN XO3SUCTB
pasnu4YHbiX opm COBCTBEHHOCTUN OHU ABNAOTCS MMaBHbIMU KPUTEPUAMUN YCTONYMBOIO CO-
LManbHO-9KOHOMMNYECKOIO Pa3BUTUS CENbCKON MECTHOCTM B YCITOBUSX CNaga B 9KOHOMMUKE.

Bbixoa 13 co3gaBaBLuerocs rogaMmm HeGnNaronpuUATHOIO NOJSTIOXEHUS, BbIPAXXEHHOIO B
pe3koM MOCTapeHMM N OUCIPONOPLMAX CTPYKTYpbl OCHOBHbIX OOHAOB, CrieQyeT Uckatb B
KOHLEHTPaLUNN UCTOYHUKOB MHBECTULIMIN Ha NPUOPUTETHBLIX HanpaBneHnax oMHaHCUpoBa-
HWS OONITOCPOYHbBIX NIAaHOB M MPOrpamMm, CNOCOOHbIX OKa3aTb MyNbTUNNMKAaTUBHOE BO34eN-
CTBWE Ha pPoCT (POHAOOTAAYN, PEHTABENbHOCTN CENMbCKOro X03NCTBa 1 MaccoBoe OBHOB-
neHune boHO0B Ha OCHOBE BOBJIEYEHUS B XO3AMCTBEHHbI 0O0POT AOCTUXKEHNN HAYYHO-TEX-
HOJIOrM4YecKkoro nporpecca.

AHTUKPU3UCHBIN MEXaHNU3M MHBECTUPOBAHUSA — 3TO PEryNIMpyeEMoe CnpocoM 1 npeano-
XeHnem B3anmogencTane JOCTYMHbIX POPM MHBECTULMIA U NPOEKTOB OCHOBHbLIX (POHA0B Mo-
CpeAcTBOM (OUHAHCOBbLIX PblY4AroB M OpraHM3auMOHHO-NPABOBLIX CTUMYSIOB B LENsSX MOBbI-
WweHnst 3pPeKTUBHOCTN MHBECTULIMIA B BOCNPOU3BOACTBO OCHOBHbIX (POHAOB, BasupytoLLe-
€Csl Ha Pa3BUTUMN OTHOLLEHNIA MEXAY NHBECTOPAMU, NOPOXKAALLMMN NHBECTULIMOHHYIO Oes-
TEeNbHOCTb, HanNpPaBfEHHYIO Ha XXM3HEOBYCTPONCTBO B CENbCKOM MECTHOCTU. DYHKUNA aHTK-
KPU3NCHOrO0 9KOHOMNYECKOro MEXaHn3ma MHBECTUPOBAHUS COCTOMT B obecneyeHnn Henpe-
PbIBHOCTU, PUTMUYHOCTM BOCNPOM3BOACTBA OCHOBHbLIX (POHAOB NOCPEACTBOM OLIEHKN U pea-
nmM3aumm NPoOEKTOB MO NMKBUAALMM NOCNEACTBUN NageHNa NpoM3BOACTBa.

Kroy K 3anycky MHBECTUMLUMOHHOIO MexaHM3Ma U pocTa 9KOHOMUKW, CIPATaHHbIA 3a
XOSLWEBUHON 3anpeTUTENbHbIX CaHKLMIA, NEPEKPLIBLUMIN HE TONBbKO TOBAPHbIE MOTOKU, MO-
AaBuB NpeXxae BCEro YenoBevyeckne HopMbl pasBuUTUS N YCNOBUA CyLLIECTBOBAHUSA, nperpa-
Ann OocTyn 1 npekpatun obMeH 3HaHUSMKU, TEXHOMNOMMAMWU Ha MeXOyHapOoOHOW apeHe,
BXOZ[ Ha KOTOPYH pasfesieH TOYKON nepenioma MHBECTULUMN.

Moaenb aHTUKPU3NCHOIO 3KOHOMMWYECKONO MeXaHu3ma BOCMPOU3BOACTBA OCHOBHbIX
doHO0B, MOGMNM3YIOLLLAs UICTOYHUKN MHBECTULIMIA B pacLUMPEHNE OCHOBHbIX (OOHAOB C MOBbI-
LUEHMEM KanuTanusauuv npeanpusitTuin B TOYKe NepenomMa MHBECTULNIA, BEAET K NOBbILLEHWNIO
3(PPEKTMBHOCTM MHBECTULMI. DaKTOPbl MHBECTULMM U OCHOBHblE (DOHAbI, HAXOAALMECS BO
B3aMMOCBSI3aHHOM Mponopuun, obpasyloT onpefesieHHy0 LEenoCTHOCTb U €AMHCTBO B KOM-
nnekce ¢ TpygoBbIMM pecypcamu, YTO NO3BONSIET NPOrHO3NPOBaTb UX Pa3BUTME B Pa3fINYHbIX
drasax MHBECTULMOHHOMO LMKNA, KOHTPONMpOBaTb, NpeaoTBpallaTtb PUCKK, HOpManu3oBaTb
PUTMUYHOCTb BOCNPON3BOACTBA. [MOBbILLEHNE YPOBHSA cOepexeHnin, nx 3awmra ot obecueHe-
HWUS1 N HEBO3BpaTa AatoT BO3MOXHOCTb NepekpeanToBbiBaTb 060POTHLIE CpeacTBa Ha TeKyLLee
notpebneHue, perynmpoBaTtb CTPYKTYPY M CTOMMOCTb Kanutana Ansd HOBbIX 3aMMCTBOBaHUMN,
coyeTasi HeobxoaumMoe 1 AOCTaTOMHOE YCIoBME peanu3aumm MHBECTULMOHHbBIX NTaHOB.

LUnknuyHocTe paboTbl MHBECTULMOHHOIO MexaHu3ama npeanonaraetT CMEHSIEMOCTb
a3 paclmMpeHns n cBepTbiBaHUS BOCNPOM3BOLCTBA OCHOBHbLIX (POHAOB C y4eToM fedu-
uuTa nx notTpedbHocTu.

CeépTtbiBaemoe Bocnpon3soacteo (nepmog 1991-1995 rr.) — 370 BO30OHOBASOLLNIACS
npouecc B yobiBatoLwmx pa3mepax. [aHHbI TUN CONpoOBOXAAaeTCcsl NocriegoBaTenbHbIM CHU-
XEHMEM eXerogHblX TEMMNOB BBOAA HOBbIX (POHAOB, NOBCEMECTHbLIM €CTECTBEHHbLIM CTape-
HMeM 1 M3NYECKNM UCTOLLIEHNEM AencTByowmx. Nponcxogmut HeobpaTnMoe CokpalleHue
MOLLHOCTX NPOU3BOACTBA M Npubbinn, a AanbHeunwasn akcnnyataumsa oHaoB cnocobHa
NPUYNHUTDL SKONOrMYECKN yepb oKpyxatoLlen cpeae u HaceneHuto. HakonneHne pesep-
BOB /151 MHBECTMPOBAHUS B TEXHUYECKOE NEPEBOOPYXEHNE N MOAEPHU3ALMIO OCHOBHbIX
doHaoB npekpawaetcd. BospacraeT cpeaHuin cpok cnyxbbl OCHOBHbLIX (OOHAOB, U MOBbI-
LaeTcsa CTeneHb X M3HOCA, HacTynaeT nporpeccupylowas gerpagaumsi paHee co3gaHHbIX
OCHOBHbIX (POHA0B (MHBOMNOLUS).
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Bctynue B (pasy cBEépTbIBaHUA, OCHOBHble (DOHAbLI YyTpPaTUNN NpUHaANeXaly UM
rMaBHYO POSib reHepaTopa HaKOMNMEeHU, YTO BNOCNEACTBUN OTPA3UIIOCh HA UX COCTOSIHUM.
Cokpawatowmecss MHBECTULMM MOA BAUSTHUEM TMNEPUHENSALMM OCTaBun 6e3 MCTOYHUKOB
BOCNPOM3BOACTBA OCHOBHbIE (POHABbI.

MpocToe BocnpounssoacTso B nepmog 1996—2000 rr. ocyLecTBNANOCh B YCIIOBUSIX Ne-
puoanyeckoro BO306HOBNEHUS NPOM3BOACTBA.

B paccmatpusaembi nepuog 1991-2015 rr. npon3oLwwsio oTCcTaBaHWe pasBUTUA OC-
HOBHbIX (POHZOB CENbCKOro X035MCTBa OT MPOMbILLSIEHHON COepbl AKOHOMUKN, TaKke Ae-
rpagupoBaBLLEN, HECMOTPS Ha 3KCTeHCcMBHbIN pocT 2001-2008 rr., cBA3aHHbIA C PE3KUM
NOBbILLEHMEM LIEH HA 3KCMOPTUPYEMbIE MUHEPATbHbIE U CbIPbEBLIE PECYPCHI, METaMNMbI.

TpeTuit Kpr3nc B HoBeKLen 3KoOHOMUKe — ¢ koHua 2014 r. — ocobeHHbIn. [MposiBunnch
a(peKTbl 3aKPbITOCTU pbiHKa (3anpeTuTenbHble MHOFOCTOPOHHME TOProBble, PUHAHCOBLIE
caHkumn), nostopHasa aesanbBaunsa (40%), npurpaHuyHaa U ToproBas BouHa (YkpauHa),
CHWXXEHME CyBEPEHHOIO peNTUHra Ao HekpeamTocnocobHoro (S&P, BB+), oTBneyeHne pac-
XOO0B Ha ryMaHuTapHble onepauuu, KoTopble, BO34eNCTBYS OOHOBPEMEHHO, HECYT yrposy
B TOM 4ucCrie noTepun NpoaoBONbCTBEHHON 6e3onacHoCTU. [1oaToMy, B YCNOBUSAX COKpaLle-
HWS BHELUHEN TOProBn, BHyTPEHHUE UCTOYHMKM MHBECTULMI OCTaOTCA €ANHCTBEHHbLIM 3P-
PEKTUBHBbIM MHCTPYMEHTOM BbIXOA4A M3 co3gaBluerocsd kpuauca. MoHeTapHble crnocobbl
CTUMYNUPOBaHUS, Yepeayowmecs ¢ puckanbHbIMU MepaMmn NogAEPXKKN MeXaHU3Ma NHBe-
CTUPOBAHUSA, C MOMOLLBLIO paCLUMPEHUST KpeanuToBaHMUS (PUHAHCOBBLIX U HEGOMHAHCOBBIX aK-
TMBOB, MOHMXas A0SITOCPOYHbIE CTaBKW MpoueHTa (CTaBka peduHaHCMpPOBaAHWUA), CTOU-
MOCTb KPaTKOCPOYHOro 3aMMCTBOBAHUSA (OTMEHa KITHOYEBOW CTaBKM Kak M3ObITOYHOW) AN
npeanpusaTui, GOPMUPYIOT ArIEMEHTbI MeXaHN3Ma KOMMIEKCHOIro BOCMPON3BOACTBa OCHOB-
HbIX (pOHOO0B, HE co3aaBasi AOMNOSTHUTENbHbLIX PUCKOB MHAMALUMOHHBIX OXuaaHun, obecne-
YynBasa TBEpAOCTb AOXOL4OB M rapaHTuio obCcnyXneaHnsa oba3aTenbCTB.
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Investments in fixed assets as a source of filling the state revenue

Abstract. Negative scenarios that do not leave the economy only strengthen the interest in the solution of urgent

problems, interwoven in a crisis of reproduction, stressing the urgency of sourcing funds to counteract the decline

mediated fall in living standards, plugging trade imbalances and the economic mechanism in the industry.
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