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B cTatbe paccmatpmBaloTC 0COGEHHOCTU U YCNOBUA OCYLLECTB/IEHUSA
WHBECTMLNOHHOIO npouecca B arpornpoMbILIEHHbIX WHTErpMpPOBaH-
HbIX CTPYKTypax. OnpegeneHbl Uenn WHBECTULMOHHOW MNOMUTUKNA Ha
YPOBHE rocyAapcTBa, pernoHa, oTpacau v rpynmnbl KOMMNAHWUNA.
KnroyeBble cnoBa: MHTerpupoBaHHble CTPYKTYpbl AlK, nHBecTuun-
OHHbI NpoLecc, UCTOYHUKN (PUHAHCUPOBAHUS.

OTeuyecTBEHHbI arponpomebiwieHHbii komnneke (AMK) npegctaenseT coboii
CNOXHYI CTPYKTYPY, HaJeneHHYl COBOKYMHOCTbIO MHOFMX oTpacfieil n npows-
BOACTB, B3aMMOCBS3aHHbIX 3KOHOMUYECKUN, TEXHOMOTMYECKN 1 OPraHn3aLnoHHO.
[aHHas cTpykTypa B OTpac/ieBOM CEKTOpe, B KOTOPOM arpobu3Hec He UcK/uve-
HVe, Ha3blBaeTCs UHTErpMPOBaHHOW, 1 NPeACcTaBAseT cob0l LeneHanpaBeHHbINA
00beMHUTENbHBIA MNPOLECC YCTAHOBMEHWS MPOU3BOACTBEHHO-XO35ACTBEHHbIX
CBA3ei W OTHOWEHWI MeXAy yyaCTHUKaMuM BOCMPOM3BOACTBA CEJ/IbCKOXO03SIMA-
CTBEHHOI MPOAYKLMMN, HAMpaB/EHHbIA Ha COMVKEHNE UX 3KOHOMUYECKUX UHTE-
pecoB 1 obecneyeHne pocta 3PEKTUBHOCTN XO3ANCTBEHHOW AeATE/TIbHOCTY.

WccnepoBaHus cBUAETENLCTBYHOT, UTO MHTEPEC K MHTErpauuMoHHOMy obbeau-
HeHu yyacTHUKOB AlK cBA3aH ¢ npeumyliecTBamMy JaHHOW (DOpMbl arponpo-
MbILU/IEHHOTO B3aVMOAENCTBUSA, NPOSABASIOWUMACA B BO3MOXHOCTU MOyYEHUS
CMHepreTn4eckKoro sgyhekTa 3a CHeT peLleHmns Lenoro psga pecypcHbix npobaem.

Kpome Toro, npuMynHoOii COBPEMEHHOIO 3Tana MHTEerpauuoHHbIX NPOLEeccoB Mo-
CNY>XWUO TO, YTO CE/IbCKOXO3ANCTBEHHbIE OpPraHn3aLmnmn, OKasaBLUNCb B CMIOXHbIX
(hMHAHCOBLIX YCNOBUAX, B 6O/IbLUIMHCTBE CBOEM HE B COCTOSIHMM OblM BECTU Npo-
NM3BOACTBO 6€3 NpUTOKa U3BHE AEeHEeXHbIX pecypcoB [7]. Ha hoHe pe3koro cokpa-
L eHMs BIIKETHOro (hMHAHCUPOBaHUSA MPeACTaBUTENM arpobr3Heca BbIHYXIEHbI
NCKaTb WHBECTOPOB BHe arpapHoii cdepbl. Kak cneacTtBue, B Lensx Bbixoja u3
KPU3NCHOrO COCTOSIHMSA B PSie PErMoHOB CTpaHbl K 3TOMY MpoLeccy NpuB/eKkaT-

* Pa6oTa BbINONHEHA B paMKax AOMNOMHUTENbHOro BHYTPMBY30BCKOrO KOHKypca Ha COMCKaHue
rpaHToB AN8 peannsalnmn KpaTKOCPOUHbIX MPOEKTOB MO HanpaBfieHNAM Pas3BUTUS HayKu, TEXHOMOMNI
N TexHukn «MHuumnatnsa» B HNY «benlly».
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CA MPOMbILLIEHHbIE MPEeANPUATUS, Metolme CBO604HbIE (DMHAHCOBbLIE PECYPCHI.
MpenmyliecTBamMn 06beanHEHUS SBMSIETCS TO, UTO Takue NpeanpusTusa B Lensx
60/1ee XEeCcTKOro KOHTPONs 3a WUCMOMb30BaHWeM BK/afblBAEMbIX UMW AEHEXHbIX
cpeAcTB 6epyT Mof CBoe yrpaBfieHWe He TO/IbKO CeNbCKOX035CTBEHHOE NMPoun3-
BOACTBO, HO U Chepy arpocepBUCHOro 06CNyXnBaHUsl. B pesynbtate croXxusLia-
ACs cUTyauus npruBena K pasBUTHIO NPOLIECCOB LEHTPasiM3aummn 1 KOHCoNMaaLum
COGCTBEHHOCTM, 06YC/1aBNMBAOLLUX NOSIBIEHNE KOPNOPaTVBHO (hopMbl, KoTopas
dhopmMupyeTcst nyTeM 06befMHEeHWs MPOMbILIEHHOTO M arpapHoro KanuTasios.

Tak xe HeO6X0,EI,I/IMO OTMETUTb, YTO UHTErpayna arpapHoro 1 rnpomMbIW/IEHHOIO
CeKTopa CywecCTBeHHO noB/nANNM Ha opraHm3auyntd MHBECTULMOHHOIO npoLuecca
Kak B AlK B UenoM, Tak U B arpoxosguHrax B 4acTHOCTU.

Bonee Toro, akTYBU3aLUMA MHBECTULMOHHOIO Mpouecca 1 obecneyeHne ero gu-
HaHCUPOBaHUA SIBASiETCA OOHUM U3 Hambonee AENCTBEHHbIX MeXaHU3MOB Aafib-
Hellwmnx npeo6pa3oBaHWii arponpPoOMbIW/IEHHbIX UHTEFPUPOBAHHLIX CTPYKTYP.

BmecTe ¢ TeM Hannume MHOroo6pasvsi U pasHOMIaHOBOCTW MPo6neM (puHaH-
CcOBOro obecrnevyeHnss MHBECTULMOHHOIO npouecca 06YyCnoBMAM TOT (haKT, 4TO
CNOXMBLUAACA K HACTOALEMY BPEMEHU CTPYKTypa WMHBECTUPOBAHUS B UHTErpu-
POBaHHbIi arpoONpPOMbILIEHHbI KOMIJIEKC SIBASiETCA HeonpeaeneHHon (Hecgop-
mupoBasluelica) [1]. Ha gaHHyl HeonpefeneHHOCTb BAWSIOT Takue MpoLecchl,
Kak [0 KOHLA ele He COpMMPOBABLUMIACA U NPOAO/KAIOWNACA MHTErpaumnoH-
HbIi uukn B AMK, cONpoBOXAalLWUACA MOUCKOM arpapveB Hanbosiee npuemse-
MbIX UCTOYHWKOB (PMHAHCUPOBAHUSA, C ApPYroli CTOPOHbI - camMyu MHBECTOPbI Npej-
noymMTarT pa3meLlaTtb CBOU CBO6OAHbIE pecypchl B Hanbonee npuBnekatesibHble
oTpacnu, ¢ 6bICTPOl OKYNMaeMOCTbi CPeACTB.

Hanpumep, no gaHHbIM, npepocTaBneHHbiM ®efepanbHoli cnyx6oi cTatu-
CTUKN P® (Tabn.), yaesnbHbll BEC MHBECTULMI B OCHOBHOW KanuTas B CE/IbCKOM
X035IicTBE, B TOM 4YMC/E B arpoxofiiMHIN, 3aHUMAEeT HaMMEHbLUYK 00 Cpeau
nNpouux oTpacneii 3KOHOMUKM.

B yacTHOCTW, HECMOTPS Ha yBesIMYeHne A0NU UHBECTULUUIA B arpOXONAUHTU OT
0,7% - B 2000 r. o 3,4%. - B 2012 r., TeM He MeHee ero 3Ha4eHus HaxomAaTcs
Ha KpaiHe HW3KOM YpPOBHE.

Takum 06pas3om, Af1s arpapHoro cekTopa 3KOHOMMUKW B LIeJIOM 1 arpornpombIL-
NEHHbIX WHTErpupoBaHHbIX CTPYKTYP B YacTHOCTU OCHOBHbLIMW MNpuopUTETaMu
ABNSETCA (hOPMUPOBAHME WHBECTULMOHHOW MOSIMTWMKM, B OCHOBY KOTOPOIl He-
06X0MMO 3aKnagblBaTb MPUBEYEHUE KanuTana Ha BbIFOAHbLIX YCMOBUAX W €ero
Hakon/eHve ANa AanbHeidlero pacnpefeneHns u nepepacnpegeneHus. Ha ce-
rOAHALWHWIA AeHb BbIAENAIOT YeTbipe HanmpaB/eHWUsi, B OCHOBE KOTOPbIX 3a/10Xe-
Ha rocynapcTBeHHasi, permoHasibHasi, oTpacneBas U KoprnopaTuBHas cTpaTerus
pasBuTKs. Kaxgoe M3 npeacTaB/ieHHbIX HanpaBneHnii B OTAEeNbHOCTM npecneay-
eT UHAMBUAYaNbHbIE, MPUCYLLME TO/IbKO 3TO KaTEeropuu Leu UHBECTULMOHHON
NOSIUTUKN:

e Ha ypoBHe rocygapcrsa peanusalus cTpaTernyeckoro njaHa o6ecrneuve-
HUS1 NPOLOBO/ILCTBEHHOW 6€30MacHOCTU CTPaHbI;
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Ha YpOBHE pervnoHa - CUcTeMa Mep, OCYLLeCTBSEMbIX Ha YPOBHE PETNOHA,
CNOCOGCTBYHOLWNX NPUBMAEYEHNIO UHBECTULIMOHHbLIX PECYpPCOB 1 onpegene-
HUIO HanpasneHuii nx Hambonee apheKTUBHOro ncnonb3oBaHus B AlNK B
MHTEpecax HacefleHnsi permoHa 1 MHBECTOpa;
oTpacneBasi MUHBECTULIMOHHAS MOJINTMKA - COBOKYMHOCTb AENCTBUIA MUHU-
CTEPCTB 1 BEAOMCTB, HaMpaB/IeHHbIX Ha peanu3auuio Leneii B Buae Bbl6O-
pa 1 UHBECTULMOHHOM NOAAEPXXKM NPUOPUTETHLIX oTpacnen cdepsbl AlK,
rocyapCTBEHHOl CTPYKTYPHOR U MPOMbILWIEHHOW NOAUTUKK, SKOHOMMYeE-
CKOWA 1 MpOAOBOJSIbCTBEHHOI 6e30MacHOCTM CTpaHbl, YCKOPEHME Hay4HO-
TeXHWYECKOro nporpecca;
VHBECTULMOHHAs NOMUTUKA TPYMMbl KOMMaHWii - CUCTEMa MepPONpUATUNA,
NO3BONAIOLWKX 06ecneymnTb BbIrOAHOE BfIOXKEHME U BbICTPYIO OKYNaeMocTb
WHBECTULMIA B Lensx obecrneyeHnss )MHAHCOBONM yCTOMUMBOCTM U niarte-
YKECMOCOBHOCTU arponpoMbILLIEHHbIX UHTEFPUPOBAHHbIX CTPYKTYP, BbICO-
KUX TEMMOB pa3BUTUS B AOITOCPOYHOM NEPCNEKTUBE, MOBbILEHUS KOHKY-
PEHTOCNOCO6HOCTU MPOAYKLMU.

Tabnuua

CTpyKTypa VMHBECTULMIA B OCHOBHOW KanuTas Mo OCHOBHbLIM OTpac/sm
3KOHOMMKKN Poccum 3a 2000-2012 rr., (%)

Otpacnu roap!

9KOHOMMKN 2000 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
VIHBECTULIN B OCHOBHOW 154 199 109 100 100 100 100 100 100 100 100
KanuTan, BCero
Cerlbckoe X03slicTBO BCETO, 30 41 41 39 48 50 46 41 33 41 38
BTOM uncne arpoxonguurm 07 11 1,4 18 22 29 31 30 28 33 34
Aobbi4a noneskbIx 18,1 15,9 154 13,9 146 13,8 134 14,0 13,8 139 14,3
MCKOMaeMbIX
O6pabaTbiBatoLpe
Npou3BoacTEa 16,3 15,6 16,4 16,4 15,6 14,7 149 14,5 15,3 15,7 13,2
CtpouTtenscrso 6,4 49 35 36 37 40 46 35 41 42 44
Toprosns 27 35 35 36 35 43 37 33 30 29 34
TpaHcnopT 1 cBA3b 21,2 22,3 22,7 24,5 23,6 22,2 23,0 26,8 29,4 30,3 27,5
Opyrue oTpacnu 32,3 33,7 34,4 34,1 34,2 36,0 35,8 33,9 30,2 28,6 33,4

Kaxxgoe 13 BbilenepeyncnieHHbIX MeponpusaTuii, COCTaBASOWUX UHBECTULM-
OHHYI0 MOMUTKKY, NPOTeKaeT B pamKax WHBECTULMOHHOrO Mpolecca, NpescTas-
nawero coboil COBOKYNHOE ABMKEHWE WUHBECTULMI pas3udHbIX (QOpM U ypOB-
Heil. OcyllecTBNeHNEe WHBECTULMOHHOMO MnpoLecca UHTErpupoBaHHbIX CTPYKTYP
AMK npepnonaraet Hanuuune psga yCcnoBU, OCHOBHLIMW M3 KOTOPbIX SIBAAIOTCA:

- [OCTaTOYHbI AN MHBECTULUMOHHONM cthepbl PECYPCHbIN MOoTeHUMan;

- Hannyme 3KOHOMMNYEeCKnX Cy6'beKTOB, CMOCO6HbIX 06ecneynTb MHBECTULNOH-

HbI NpoLLecc B HEOOXOAMMbIX MacliTabax;

- MeXaHu3m TpaHCCbOpMaLI,I/IVI MHBECTULMNOHHLIX PecypcoB B 06BbEKTbI UHBECTU-

LIMOHHOI AesTenbHOCTU.
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Mpryem peanusauns MHBECTULMOHHOIO MPOLEcca arponpoOMbILLIEHHbIX NHTEe-
rPUPOBaHHBLIX CTPYKTYP HEpPa3pbiBHO CBA3aHa C MOWMCKOM peLleHMin B 06n1actu
onpeaeneHns BO3MOXHbIX UCTOYHWMKOB (DMHAHCUPOBaHWSA UHBECTULUIA, cnocoboB
X Mobunmsaumm, NoBbilWEHNA 3HEKTUBHOCTU UCNOb30BaHus [2].

OTMETUM, UTO OT/INUYUTENIbHOW OCOBEHHOCTBLI0O WMHBECTULMOHHOFO npoLecca
arponpoMbILLI/IEHHBIX MHTErPUPOBAHHBLIX CTPYKTYP SIBASeTCA yuyacThe (PMHaHCOB
pa3fIMYHbIX CYy6GbEKTOB M MHBECTULMIA NPOYMX WHBECTOPOB B BOCMPOM3BOACTBE
OCHOBHOIO KanuTana arpoxonguHra (rpynnbl KomnaHuii). Apyrumu crosamu, B
hMHAHCUPOBAHUM YYaCTBYIOT CPEeACTBA FOCYAapcTBa, PermoHoB, MUHUCTEPCTB U
BEAOMCTB, CaMUX YYaCTHWKOB TPYynnbl KOMMaHWii, B TOM uuc/ie Npuobib, Moy-
YyeHHasl B pe3ynbTaTte [AesaTenlbHOCTU, a TakKe cpeAcTBa MHBecTopoB [4].

Takum 06pa3om, B AaHHOM C/lyyae Mbl HAGMlOAAeM NPOLecC, Korga MHBECTULN-
OHHasl NOMNTNKA arponpPOMbILLNIEHHBIX MHTETPUPOBAHHBLIX CTPYKTYpP NpuobpeTtaeTt
cTaTyc, OCHOBaHHbI KaK Ha (IMHaAHCUMPOBaHUW, TaK U HA WHBECTMPOBaHWM, MO-
HATUSI, KOTOPbIE B 3KOHOMWYECKOI TEOPMM Pa3BUTBLIX CTPaH CYLIECTBEHHO pas-
nvyatoTes.

Hanpumep, npouecc onpegeneHnss UCTOYHWMKOB U BbligeneHwst (MpuBevYeHns
3aiimMa) fIeHeXHbIX CPpeacTB AN UHBECTULMIA Ha3bIBalOT (DUHAHCUPOBAHMEM.

B cBOlO ouepeb, NPOLECC NPUMEHEHUST AEHEXHbIX CPEACTB B KauecTBe A0/ro-
CPOYHBIX BIOXEHUI 03HAYaeT MHBECTMPOBaHMe, TO eCTb PMHAHCKMPOBaHNe npej-
LWeCcTBYeT MHBECTUPOBAHMUIO.

VHBeCTULMOHHAA AeATENbHOCTb U (PUHAHCUMPOBAHUE WMHBECTULMOHHOIO Npo-
Llecca arpoxXofiiMHIroB NPUHLMNNANBHO OT/IMYAKTCA OT aHa/IOTMYHbIX MEPONpPUSA-
TUIA APpYrUx X03sACTBYIOWMUX CYGHEKTOB U NpesnpUHMMATENbCKUX CTPYKTYpP, Mo-
CKOJIbKY OMnpeaenstoT mMacwTabbl M TEMNbl Pa3BUTUA He OfHOI opraHusauuu, a
rpynnbl KOMMaHWI, OCYLLEeCTBASOWMX NPOM3BOACTBO, NepepaboTKy u peanunsa-
LMI0 CeNbCKOXO3ANCTBEHHON npogykuun [6].

CnepoBatesibHO, WMHBECTULWOHHAA [AeATeNlbHOCTb B arporpoOMbILUIEHHbIX WH-
TEerpMpoBaHHbIX CTPYKTypax MpeAcTaBnisieT co60/i COBOKYMHOCTb Pas3/IMYHbIX Me-
TOAOB, CPEACTB UM MeponpuATWA, Hanpas/ieHHbIX Ha pa3paboTky Haubonee ag-
(heKTUBHBIX NyTe ABMKEHNS UHBECTULIMOHHbIX MOTOKOB B FO/IOBHYIO CTPYKTYpY,
a TaKXke Mexay MaTepUHCKOW KOMNaHuel 1 BXOASALMX B arpoxXoAnHr opraHusa-
UMiA 1 UX NPaKTUYECKOW peanunsauuu.

Taknm o06pa3oM, [eATeNbHOCTb arpornpoMbIWIEHHbIX WHTErPUPOBAaHHbIX
CTPYKTYP K HacTosilemy BpeMeHW AOCTWUINa Takoro ypoBHS, Korga npouecc du-
HaHCMPOBAHMA U MHBECTUPOBAHUSA HEOOXOAMM He TOMIbKO A1 BOCMPOM3BOLACTBA
OCHOBHOr0 Kanutana, HO Y OCBOEHWUS HOBbIX U MOAEPHU3ALUN YXKe CYLLecTBYHO-
LMX arponpoMbILL/IEHHbIX TEXHO/IOTMA MHHOBALVMOHHOIO XapakTepa.

Cn1coK NCTOYHNKOB

1. KanyruH, B.A. MogenupoBaHne WHBECTULMOHHOIO Mnpouecca B YC/OBUAX
HeonpeaeneHHocTun [TekcT] / B.A. KanyruH, A.H. TutoBsa // Hay4Hble BegoMoCTU

Benropoackoro rocygapctBeHHoOro yHmsepcurteta. - 2009. - Ne 12-1. - T. 15.
2. TMMnexaHoB, C.B. Cuctema (puHaHCOBOro o6ecneyvyeHnuss WHBECTULMNOH-

168 COBPEMEHHAA SKOHOMWKA: MPOBJ/IEMbI /N PELLEHNA



Horo npouecca [TekcT] / C.B. MNnexaHoB // JKOHOMUYeckne Hayku. - 2009. -
Ne 7 (56).

3. Peinronbg, E. ArpoxonguHru: TpaHcopmauuss Mogdenein ynpaBneHus
[TekcT] / E. PeliHronba. // 9koHoMu4yeckune ctpaterun. - 2006. - Ne 4.

4. CupoTkuHa, H.B. MexaHuam ¢opmmpoBaHMa 3(EKTUBHbLIX MHTErpuUpo-
BaHHbIX CTPYKTYp B AMK [TekcT] / H.B. CupoTkuHa, A.A. Pybnésckas // BecTHUK
TOrY. Cep. 9koHOMMYECKME Hayku. - 2012. - Ne 1 (24).

5. CupoTkuHa, H.B. ®PopmupoBaHue 1 pasBUTUE UHTETPUPOBAHHLIX CTPYKTYP
B AMK [TekcT] / H.B. CupoTkuHa, A.A. Pybnesckas. - BopoHex: WL, «HayuHas
KHUra», 2011.

6. TutoBa, W.H. K Bonpocy 06 MHBECTUPOBaHUN NPeanpusTuiA arpobusHeca
[TekcT] / W.H. TuTtoBa, M.M. Mansbix // PUCK: Pecypcbl, nHopmaLms, cHabxe-
HWe, KOHKypeHuusa. - M.: UTKOP, 2011.

7. TwurtoBa, WN.H. KopnopaTuBHble 06/iMrayMm B Ka4ecTBe UCTOYHMKOB (PUHAaH-
CUPOBaHUA WHBECTULMNOHHbLIX NPOEKTOB arpornpoMbILLU/IEHHbIX UHTErPUPOBAaHHbIX
cTpyKTyp [TekcT] / N.H. TuTtoBa // duHaHcoBasA XM3Hb. - M., 2013. - Ne 1

11 (47) 2013 169



170

ESSENCE FINANCIAL SECURITY

OF INVESTMENT PROCESS

OF THE INTEGRATED STRUCTURES OF
AGRARIAN AND INDUSTRIAL COMPLEX

Titova Irina Nikolaevna,
Head teacher of Economy and Statistics department, Belgorod State
National Research University; titova@bsu.edu.ru

Features and conditions of implementation investment process in
agro-industrial integrated structures are considered in the article.
Purposes of investment policy at the level of the state, the region,
branches and groups of companies are defined.
Keywords: the integrated structures of agrarian and industrial
complex, investment process, financing sources.

COBPEMEHHAA SKOHOMWKA: MPOBJ/IEMbI 1 PELLEHWA


mailto:titova@bsu.edu.ru

