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HEKOTOPBIE ACIIEKTbBI IPUBJIEYEHUWSI BHEIITHUX
NCTOYHUKOB ®UHAHCHUPOBAHUSA
ATPAPHO-ITPOMBIIIVIEHHOT' O KOMIIVIEKCA

Cennes E. B.
PHVII «MucTutyT cuctemHusix uccienosanuii B AIIK HAH benapycu»
r. Munck, Peciyonuka benapychb

OCHOBHBIMU BHEIIHUMH HWCTOYHHMKAMH (DMHAHCHPOBAHMS arpapHo-
MIPOMBIIIJICHHOTO KOMITJIEKCA SIBJISIOTCS TOCYJapCTBEHHBIE, YACTHBIE U MHO-
CTpaHHBIC MHBECTHUIINH, & TaK)Ke OAHKOBCKHH KpeOuT. 3a IOCICIHHUE TOJIBI
MIPOM30IIIIO PE3KOE CHIDKEHHE (DMHAHCHPOBAHUS KalNTAJIOBIOKECHUI B ar-
PapHBI CEKTOp U3 OI0/DKETOB BCEX YPOBHEH.

B ycnoBusX CTaHOBJIECHUS PHIHOYHBIX OTHOLICHUH M3MEHEHHE POJH H
3HAYEHHs UCTOYHHWKOB HAKOIUICHHS arpapHOro KamuTala B CTOPOHY ITOBBI-
IIEHUs 3HAYUMOCTH COOCTBEHHBIX MCTOYHHKOB M YaCTHBIX WHBECTHLUHA B
IpuHIUIe 3akoHOMepHO. CoKpalleHHe TIoCyNapCTBEHHBIX HHBECTHIMH B
COBpPEMEHHBIX YCJIOBUSAX BPAJ JIM SKOHOMHYECKU onpaBaaHo. B Takoil me-
pHOJ POJIb TOCYAApCTBA B OOHOBJICHUH OCHOBHOI'O KalUTalla, KaK MOKa3bl-
BaeT MHPOBOH OIBIT, JOJDKHA YCUIIMBATRCS, UTO SIBISETCS IIaBHOM mpeamno-
CBIJIKOW TEXHOJIOTHYECKOT0 CKauka, O00EeCIeYHBAIONIET0 IKOHOMHYECKUN
poct. HacTHBIe MHBECTHUIIMK OYAYyT HANpPaBIATHCS B CEIbCKOE XO3SICTBO M
apyrue orpacau AIIK Tombko mpy yCIIOBHM BBIFOJHOCTH MX BIOXEeHHA. Bo
MHOTHX Pa3BUTHIX CTPAaHAX OJHHUM M3 OCHOBHBIX HCTOYHMKOB YACTHBIX WH-
BECTHIMH CITy)aT cOepeKEHNST HaCeTIeHHs.

Jenats cTaBKy Ha NpPUBJICYEHHE WHOCTPAHHOTO KaluTajga HE COBCEM
omnpasaano. Cenabckoe XO3sIMCTBO caMo 10 cebe MMeeT PUCKOBBIN XapakTep
1 TI03TOMY He SBJISAETCS MPUBJIEKATEIbHBIM JJIS BIOXEHUS B HETO MHBECTHU-
muii. I'ocynapcTBa, KOTOphIe MOTJIH OBl BIOXKUTH KaIllUTal B Pa3BUTHE CEIb-
CKOXO3HCTBEHHOI0 MPOU3BOJCTBA, B 3TOM HE 3aHHTEPECOBAHBI U3-3a Ola-
CEHMsI TOTEPSITh 3aBOCBAHHBIM TOBAPHBIN PBIHOK M OOOCTPUTH KOHKYpEH-
IIUI0 Ha MUPOBOM pbIHKe. CaMoe 00JIbIIoe, Ha YTO peasbHO MOXKHO paccuu-
THIBaTh, 3TO BIIOKCHWE WHOCTPAHHBIX MHBECTUIIMH B IepepadaThIBAfONIyIO
IIPOMBIIIIEHHOCTb.

OCHOBHBIM BHEITHMM MCTOYHHMKOM HAKOIUIEHHs arpapHOro KaruTaia
CTaHOBUTCS OAHKOBCKHMH KpeauT. B mocienHee BpeMs B CBSI3H C POCTOM
MHQISIINAY TPOLIEHTHAs CTaBKa Kak 110 LEHTPAJIM30BaHHBIM, TaK U 110 KOM-
MEpYECKUM KpeIuTaM 3a KOPOTKHH CPOK yBEIMYMIACh, 3HAYUTEIHHO TIpe-
BBICUB YPOBEHb JIOXOJHOCTH B OTpaciu. | JTaBHOW NMPUYUHOM, CHepX HUBalo-
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el MpoIecc KPeIUTOBAHUS arpapHOil c(epsl, SBISIETCS BHICOKAs CTEICHb
pHCKa HE BO3BpaTa CCYABI.

BaxHbIM (haKTOPOM HAKOIJICHHS arpapHOrO KalWTalla Ha COBPEMEH-
HOM 3Tane MOJXET CTaTh MHTETpanys (MHAHCOBOTO, MPOMBIIUICHHOTO H
arpapHOro KamutanoB. OTBIT Pa3BUTHIX CTPaH MOKAa3bIBACT, YTO MMEHHO
KPYIHBIE TPOU3BOJCTBEHHO-(DMHAHCOBBIE OOPA30BaHUS ONPEIEISIOT KO-
HOMHYECKHH yCIeX, KOHKYPEHTOCIIOCOOHOCTh Ha BHYTPEHHEM M BHEIIHEM
priHKax. HeoOxomuMocth cozmanust Takux cTpyktyp B AIIK oOycnosiena
HE TOJIKO CJIOXKHOCTBIO CTOSIIMX IEpea HUM IpoOsieM, HO U HEeNpOCTHIM
(DMHAHCOBBIM IOJIO)KEHHEM arporpoMBIIUICHHOTO NMPOU3BOJCTBA. B coue-
TaHUM C HU3KUM IUIATEKECIIOCOOHBIM CIIPOCOM HACEJIEHUs MHOTHX PEruo-
HOB 3TO NMPHUBOJUT K HAPYIICHHUIO CIOXKUBIINXCS (HOPM CIELHANIN3ALMN U
Pa3sMEIIEHHIO NTPOM3BOACTBA II0 OCHOBHBIM 30HaM TOBAPHOTO 3E€MJIC/ICINSI.
Kpome Toro, HeobxoammocTs popmupoBaHus Takux oOpasoBanuii B AITK
00ycIIOBIICHAa HEPA3BUTOCTHIO HHPPACTPYKTYPHI PBIHKA, B T. Y. IEHTPAIH30-
BaHHOW MapKeTHHTOBOH CIry:kObl. Co3aHME MIMPOKOH CETH arpoIrpOMBIII-
JICHHBIX (PMHAHCOBBIX TPYHII CIIOCOOHO PEMINTH MPOOJIEMY JIBITOTHOTO HIIN
OECTpOIIEHTHOTO KPEAUTOBAHMS CEILCKOXO3SMCTBEHHBIX TOBAPOIPOU3BO-
JIMTENEH, TTOCKOJIBKY CBOIO MPUOBLIL TAKUE IPYIIIBI TOJy4aloT Ha KOHEYHOU
CTaJluy peayu3aliy IpoayKIHH.

Ha coBpemenHom srtane ¢ynkunonuposanus AIIK wHTerpanus 6aH-
KOBCKOT'0, arpapHoro M MPOMBIIIEHHOT'O KaIIMUTAJIOB ITyTeM (GOPMUPOBaHHMS
arporpoMBIIIIEHHO-(DUHAHCOBBIX TPYII MOXET CTaTh OJHHM M3 CEpbe3-
HeWmwmx (HapsAoy ¢ yCHJICHHEM TOCYIapCTBEHHOTO PETYINpPOBaHUs) (aKTo-
POB HAaKOIUICHUS] arapHOTO KaIluTana M MOBHIMEHUS () (HEKTUBHOCTH arpo-
MIPOMBIIINICHHOT'O MPOM3BOJCTBA B IiesioM. [Ipu 3TOM BaskHeHIne# mpenro-
CBUIKOM WX Pa3BUTHS MOXET CTaTh aKTHBHAs MOAJEPHKKA CO CTOPOHBI TOCY-
JlapcTBa IyTeM HE TOJBKO CO3JaHusl IPaBOBOTO TIOJIS, HO M NMPSIMOTO yda-
CTHSl B MYHBECTHPOBAHUU KPYIHBIX POEKTOB.
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