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C yderom ryI00anU3alMyd MEXAYHAPOAHONM SKOHOMMYECKON CHCTEMbI, BOBJICUCHUS
HallMOHAJIbHONM 3KOHOMMKHM B CUCTEMY MHPOBBIX 3KOHOMMYECKMX U (PMHAHCOBBIX OTHOILEHHIH,
Pa3BUTHUSI MHTETPALMOHHBIX IPOLIECCOB Ha TIJI00albHOM M PErMOHAJIbHOM (B 4YaCTHOCTH, Ha
npuMepe TaM0)XKeHHOro CO3a) YPOBHSX, a TAKKE€ BO3MOXHOCTH IPHUBIICUYEHUS] MHOCTPAHHBIX
WHBECTUIMI, B TOM 4YHCJIE B arpoNpOMBIILICHHBIH KoMIUleKe PecrmyOinku, 0OBEKTHBHO
HE00XO0IMMOW CTaHOBUTCS YHU(PHUKAIMS OX0/10B U KPUTEPUEB HHBECTULIMOHHOM AEATEIbHOCTH
B pa3sHBIX CTpaHax M pernoHax mupa. CraHmapTuszanusi MpaBWil U NPOLETYp JUIsl YYaCTHUKOB
MHBECTULMOHHBIX  IPOLECCOB  IO3BOJISIET  HUBEJIUPOBaTb  BIUSHHE  CHEUU(DUUECKUX
HAI[MOHAJIbHBIX OCOOEHHOCTEW, a TaKXKE€ JIOCTUTHYTh B3aMMOBBITOJAHOIO KOMIIpOMHKCCA Iiesiel
MHBECTOPA, X035 CTBYIOIIEro CyObeKTa 1 rocy1apcTBa.

HccnenoBanus CBUJIETEILCTBYIOT, 4TO MEX1yHapOAHBIMU (uHAHCOBBIMU
00BbEIMHEHUSAMHU U acCOLMALMSAMHU TOCTOSHHO IPOBOAMUTCS IUIAHOMEpHAas aKTHBHas paboTta
B Oo0OJacTu  CTaHJIApTU3alMM W YHU(UKAIMK  KIIOYEBBIX  aCHEKTOB  HWHBECTULIMOHHOU
JEATENBHOCTH. Mcxond U3 TOro, 4ro MHBECTHLIMOHHAS IMPAKTHKAa W PETYJIMPOBAHHUE B PA3HBIX
CTpaHax pa3jIuyvaloTCs, OJHUM W3 HANpaBICHWH yKa3aHHBIX CTaHAAPTH3ALUN YU YHUPUKAIUN
ABIsieTCAd pa3paboTKa U BBEIEHUE B JACUCTBUE TINIOOANBHBIX CTaHAApPTOB WHBECTHLIMOHHOM
nesitenibHOCTH (GIPS). GIPS npusBasbl ynpocTUTh NOHUMaHUE WHBECTUIIMOHHBIX MTPOLIECCOB HE
TOJIBKO HHBECTOPOM U PErYJISITOPOM, HO U CYOBEKTOM  XO3SHCTBOBAaHHUS — OOBEKTOM
MHBECTUIIMOHHOM N1€ATENbHOCTH, B IIEPBYIO OUYEPElb 3a CUET MPEAbIBICHUS COOTBETCTBYIOIINX
TpeOOBaHUI MHCTUTYLIMOHAILHBIM MHBECTOPAM, UYTO JOJKHO OOJIETYUTh MPEINPUATHAM MpoLece
BbIOOpAa TOTEHIMAIBHBIX WHBECTOPOB, Oylarojaps NPUMEHEHUIO EIUHBIX aHATUTHYECKUX
HPOLEYp M TEXHOJIOTHI B COOTBETCTBUH C MUPOBBIMH CTaHaapTaMu [1].

PernamenTtanus u ynopsiioueHHe HHBECTULMOHHBIX CTaHIapToB B pamkax GIPS
o0ecrieuynBaeT CpaBHEHHME PpE3yJbTAaTOB JIEATENIbHOCTH HHBECTHIIMOHHBIX MEHE/KEPOB
HE3aBUCUMO OT HX  reorpa)Mu4eckoro  MECTONOJOXEHMs, a TakKe  CII0COOCTBYET
B3aMMOIIOHMMAHHUIO  MEXAY MEHEDKEpaMU U KJIMEHTaMM 10  IOBOJXY  JOCTHKEHUS
MIPOTHO3UPYEMBIX PE3YJIbTaTOB MHBECTULIMOHHOM €ATEIbHOCTH.

Heo6xoauMo OoTMETHTH, YTO INIOOANbHBIE CTaHAAPTHl WHBECTHIIMOHHON IESTEIbHOCTH
ABIIIOTCS HE €IMHCTBEHHBIM HaIlpaBJICHHEM YHH(PHUKALUMU U CTaHAAPTH3aUUU B 00JacTH
¢unancoB u mHBecTUlMil. COOTBETCTBYIOIIME aCMEKThl HMHBECTHUIIMOHHON JIeSTEITbHOCTH —
HEOTHEMJIEMBIH 3JIEMEHT MEXAYHapOJHOI0 3THYECKOTO Kojekca (YUpexIeH MO0 HHHUIIMATHBE
MEXYHApOJAHOIO COBETAa MHBECTHIIMOHHBIX aCCOLMAILMI U COIVIACOBAH IPAKTHUYECKH CO BCEMU
00BeAMHEHNUSMHU CIIEIUATNCTOB B 00J1acTH (DUHAHCOB U MHBECTHIIMIA), @ TAKXKE MEKTYHAPOIHBIX
cTanaapToB (puHaHcoBOM oTyeTHOCTH (MCDO).

OaHMM W3 BaXKHEWIIMX HAIpaBICHUN pEryIMpOBaHHUS MHBECTUPOBAHUS M YIPABICHUS
UHBECTULUSAMHM B 3apyO€KHBIX CTpaHax SIBISETCS CTUMYJIMPOBAHHWE HMHBECTUIIMOHHOMN
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nesitenbHOCTH. OHO, KaK MPaBWIIO, CBSI3aHO C HECKOJIBKUMH BHJIAMU JIEATEIHHOCTH: TPOSKTHBIN
aHaJ M3 M MApKETUHT, OCYIICCTBIISIEMbIE YaCTHBIMH OpPTaHU3AIMSAMHU; TPABOBOE oOOecreueHne
U 00CITY’)KHBaHHE MHBECTOPOB, OCYIIECTBISIEMbIC TOCYAAPCTBEHHBIMU YUpexkaeHUussMU. CTpaHsbl,
KOTOpBIE 3aHUMAIOTCS MPHUBJICYCHHEM IPUTOKA WHOCTPAHHBIX WHBECTHIIMH, WCIOJB3YIOT
OfpeieIeHHbIC, KOOPIMHUPYEMbIC TIPABUTEIBLCTBOM OpPraHU3allMOHHbBIC CTPYKTYPHI [2].

HeoOxomquMo wuMeTh B BHIy, YTO CTHMYJMPOBAaHHUE WHBECTUIIMHA OTJIMYACTCA OT
TPaIUIIMOHHBIX (QYHKIMH (YIIpaBIeHUEe, KOHTPOJb, PETYITUPOBaHUE, Pa3padOTKa W YTBEPKICHHE
3aKOHOB, KOHTpPOJb, 3a HUX HWCIOJHEHUEM H JIp.), BBINOJHICMBIX IPaBUTEILCTBEHHBIMU
yUpeKIEeHUSAMU. TpaguIlMOHHBIE TPABUTEIBCTBEHHBIC OPTraHU3allMd W FOCYAapCTBECHHBIC
CIyXKalue, Kak IpaBUIO, HE OYEHb IOIXOIAT IS OCYIIECTBICHHS JTHUX 3a7ad, IMOATOMY
MOJYYMJIM PACTIPOCTPAHEHUE CMEIIAHHBIC THITBI OPraHU3allid — areHTCTBA IO MPUBJICUYCHUIO
WHBECTUIIMH.

Kak moka3piBaeT OIBIT, WHBECTUIIMOHHBIE areHTCTBA OOECHEYMBAIOT Pa3yMHBIH
KOMITPOMUCC Y4YacCTHsI TOCYIapCTBEHHOTO M YaCTHOTO CEKTOpa B JaHHOU nesaTenbHOCTH. OHHM HE
TOJIEKO 00JIee CITOCOOHBI, YeM YHCTO YaCTHBIC OpTaHU3aIluH, BHIMOIHATH 3a7]a4i, CBOHCTBEHHBIC
OpraHu3aIMsIM FOCCEKTOpa, B IAHHOHN JEATEIbHOCTH, HO TAK)KE B COCTOSIHUU MPUOOPETATh OIBIT,
HEOOXOUMBIN IS peIICHUS CIIeNU(MUISCKUX 33]]a4 B YACTHOM CEKTOPE, BKITFOYAs BaXKHCHUIIIYIO
(GYHKIMIO MEXTyHAPOIHOTO MapKETHHTA.

DKOHOMHUYECKHI aHaIN3 WHBECTHIIMOHHBIX TIPOIICCCOB B arpapHOW OTPACIH SIBJIICTCS
OJIHOW U3 HEOOXOAMMBIX IPEANOCHUIOK OOOCHOBAaHHUS MEp AaKTUBH3alMH (OPMUPOBAHUS
WHBECTUIIMOHHBIX PECYpPCOB B 00BbEMax, JOCTATOYHBIX JUISI TPOBEICHHUS KOMIUICKCHON
MOJICpHH3AITNH, B LIEIAX obecrieyeHus 3arIaHUPOBAHHBIX TEMIIOB pa3BUTHSA
CEJIbCKOXO3SHUCTBEHHOTO TPOU3BOACTBA. [Ipy 3TOM HEOOXOJAMMO OTMETHUTBH, YTO B PE3yJIbTATE
peanu3aliuyi COOTBETCTBYIOIIMX IMEPBOOYEPEAHBIX HAMpPABICHUNM WHBECTUPOBAHUSA M IO MeEpe
nepexojia yOBITOYHBIX CYOBEKTOB XO3SMCTBOBAHUS B IPYIIY MPUOBLUIBHBIX OYAYT MEHSATHCS
1enecooOpasHbie A MX JajJbHEHIIEero yCTOMUMBOTIO Pa3BUTHSI MEPbl ONTUMHU3ALUU CTPYKTYD
uHBecTHINH [3].

B memom peamusanus pacCMOTPEHHBIX BBIIIE HANpaBIEHUH WHBECTUPOBAHUS
OPUEHTUPYET Ha ONTUMHU3AINI0 WHBECTHIIMOHHBIX TPOIECCOB B arpapHoil cdepe 3KOHOMUKU
B HAIIPABIICHUU TOBBIINICHUS OTJA4Md OT BIIOKEHHBIX CPEACTB M Pa3BUTUS PEUHBECTULIMOHHOTO
MOTEHI[Mala HAa OCHOBAaHMHM CHUCTEMHOTO TOJIX0Jla, COMPOBOXAawImiero Oosiee 3¢ dekTuBHOE
dbopMupoBaHHE KamuTaia, BTOM YHCIE C y4eTOM (PUHAHCOBOTO COCTOSIHUSA CYOBEKTOB
XO3STMCTBOBAHMUS.

Kpome Toro, cumraeM, 4YTO B CHUCTEME pPBIYAroB M MHCTPYMEHTOB pETyIWPOBAHUS
WHBECTUITMOHHOM c(hephl B COBPEMEHHBIX YCIOBHSIX IPUOPUTET JIOJDKEH MPUHAIIICKATH METO1aM
HKOHOMUYECKOTO PETYIUPOBaHUS MPU TPAMOTHOM COYETaHHH C aJIMUHUCTPATUBHBIMU MEPAMU,
a TaKKe C pblUaraMl W MHCTPYMEHTAMH PBIHOYHOTO CAMOPETYJIUPOBAHHS IS JTOCTHIKCHUS
MaKCHMaJIbHO BO3MOXHOTO 3(peKTa OT HHBECTUPOBAHHUS XO3SIICTBEHHOM AEITETbHOCTHU B 1IETIOM.

B 3TOM KOHTEKCTE TIpeTararoTcs CIICYIOIINE MEPHI:

B o0Omactu HPKOHOMHUYECKOTO pEryJHMpOBaHUS — AaKTHUBU3ALMs HCIOJIB30BaHUS Ha
WHBECTUITMOHHBIC TICIM COOCTBEHHBIX CPEACTB TOBAPOIPOHM3BOAUTEICH (TJIIaBHBIM 00pazoM
npuObUIM M aMOPTHU3AlMK); CTUMYJIHMPOBAHUE HWHBECTHIIMOHHOW JEATEIHbHOCTH HAJOTOBBIMHU
METOJIaMH;  TIOBBIIICHWE YPOBHS  OPraHU3aIMOHHOTO  HH(POPMAIMOHHO-aHATUTHICCKOTO
obOecrieueHHUsT ¥ OOCITY)KMBAaHHUS HMHBECTHIIMOHHBIX TPOEKTOB Ha OCHOBE COBPEMEHHBIX
WHOOPMAIMOHHBIX ~ TEXHOJIOTHH;,  CTHUMYJIHpOBaHWE  (DUHAHCUPOBAHUS  IPUOPHUTETHBIX
WHBECTUIIMOHHBIX TPOEKTOB B MPOM3BOACTBEHHON H COIMANbHON cepax arpapHOro cexropa
SKOHOMHKHM 3a CYeT YAaCTHBIX WHBECTHUIIMH; CO3JaHUE OJIATONPHATHBIX  COIHAIBHO-
HDKOHOMUYECKUX YCIOBHH Ui OECTpEnsITCTBEHHOI'O OCYIIECTBICHHS MpeANpUHIMATEIhCKON
JESITEIILHOCTH B CEITLCKOM MECTHOCTH H JIp.;

B obOmact coOBepIICHCTBOBAaHUS aJAMHHHUCTPATUBHOTO U HOPMATHBHO-IIPABOBOTO
peryJiupoBaHust — oOOeCIeYeHne CTaOMIBHOCTH HOPMATHUBHO-TIPABOBOW 0a3bl HAa BCEM
MPOTSKEHUH PeaTH3allii MHBECTUIIMOHHOTO MPOEKTa MpPU COOIIOICHUH MPUHIIUIIOB B3aMMHOMN
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MEXIYHAPOJAHOU 3aIlUThl WHBECTULIMM;, Y4eT KOHKDPETHBIX YCJIOBUH XO3SMCTBOBaHUSA IIpU
peanu3alyy HMHBECTHIIMOHHBIX IPOEKTOB, (PMHAHCHPYEMBIX 3a CUYEeT OIJUKETHBIX CpEACTB;
CTHUMYJIMPOBAaHHE YBEIMYCHHE TJIAaBHBIM 00pa30M 3KOHOMHMYECKHX, a HE BAJIOBBIX IOKa3aTeien
XO35IICTBOBAHMS U T. [I.

Peanmusanus NpeuMyIIECTBEHHO HSKOHOMHYECKOTO MHCTPYMEHTApHsl pPETYJIMPOBAHUS
WHBECTULMOHHON JNEATEIbHOCTH B OTEYECTBEHHOM AarpoNpOMBIIUIEHHOM KOMIUIEKCE YIIYYIIUT
MHBECTUIIMOHHBIN KJIUMaT B AIIK, 4TOo oyner CIIOCOOCTBOBATH IIPUBJICYECHUIO
B arpoOIpOMBIIIJICHHOE ITPOU3BOACTBO PECIyOIMKH JONOJHUTEIbHBIX MHBECTULMM, BKIOYas
MHOCTpaHHbBIE, U TIOBBIIICHUIO PE3YJIbTaTUBHOCTH MHBECTUPOBAHM. JTO OyJIeT CrlocoOCTBOBATh
YBEJIMYEHUIO OO0OBEMOB IPOU3BOACTBA KOHKYPEHTOCIIOCOOHOH NPOAYKIMH, YIYYLICHHIO
HSKOHOMHUYECKUX IIOKA3aTeled AEITENbHOCTH Ha MAaKpO- U MUKPOYPOBHSIX.
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