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OCOBEHHOCTU BEHY4YPHOIO MUHBECTUPOBAHUA
B PA3BMTME BOMCKOBbIX KA3AYbUX OBLLECTB?

U.H. KopabeliHuUKos, 0-p 3KOH. HayK, O0U.
E.B. JasbiOosa, acrupaHmxa
OpeHbypackuli 2ocydapcmeeHHbIl yHusepcumem, Pocculickas ®edepayus

B cospemeHHOM mMupe, 20e UHHOBAUUU U MEXHO/102UU U2parom K/aH4esyro posb 8 Pasauy-
HbIX Chepax HCU3HU, BEHYYPHOE UHBECMUPOBAHUE CMAHOBUMCA B8AMCHbIM UHCMPYMeHMOoM 074
(PUHAHCUPOBAHUA MepcrekmMusHbIx npoekmos. OcobeHHO aKMyasibHO 3MO HAnpasseHUe 8 KOH-
meKcme pazsumus 80UCKOBbIX KA3a4bux obujecms, Komopsle UCmopu4vyecKku uepanu 3HaYuUMyto
posb 8 obopoHocrnocobHocmu u 6e3onacHocmu cmpaHsl. B c853U ¢ amum aKmMyasabHOCMb u3ly4ve-
HuA ocobeHHocmell 8eHYYpHO20 UHBECMUPOBAHUA 8 pa3zsumue 80UCKO8bIX Ka3a4ybux obuwecms
cmaHosumca ocobeHHo saxcHol. Llenb uccnedosaHuUA 3aKa4aemca 8 ymovHeHuu ocobeHHocmeli
B8EHYYPHO20 UHBECMUPOBAHUA 8 passumue 80UCKOB8bIX Ka3a4ybux obuwecms. B uccnedosaHu
UCrnoss308aauUCh craedyroujue mMemoobl UCCAe008aHUA: MOHozpaguvecKuli, surnomemu4ecKkul,
pempocnekmusHo20 aHaau3a, obobweHus u pad Opyaux. Paboma sensemca pe3ynbmamom
0606WEeHUs XapaKMepucmuK 8eHYYypPHO20 UHBECMUPOBAHUA 8 pa3sumue 80UCKOBbIX KA3A4bUX
obwecmes 8 P® 3a nepuod 2017-2023 22. NonyyeHHble pe3ysbmamel Mo2ym 6bimb UCM0/163080HbI
npu rnposedeHuu danbHeliwux uccaedosaHuli no 060CHOBAHUW HanpasaeHul 8eHYypHO20 UHEe-
CMupoB8aHUA 8 pa3sumue 80LICKOBbIX Ka3a4bux obujecms.

Knrwuesblie cnoea: ocobeHHocMu, 8eHYypHoe uHeecmuposaHue, passumue, 8olicKosoe
Ka3a4ybe obwecmeso, pe2uoH

MN3yyeHMe 0coBEHHOCTEN BEHUYYPHOro MHBECTUPOBAHWUSA B Pa3BUTUE BOMCKOBbIX Ka3aybux
06LW,ecTB OTKPbIBAET HOBblE FTOPM30OHTbI ANA COTPYAHNYECTBA MEXKAY roCyAapCTBEHHbIMU CTPYKTY-
PaMM, YaCTHbIM CEKTOPOM M OOLLECTBEHHbIMU OpraHM3auMamu. 3TO B3aMMOAENCTBME NPUBOAUT
K CO3[4aHMI0 YCTOMYMBOM 3IKOCUCTEMBI, CNOCOBHOM He TONbKO K 3pPEeKTMBHOMY MCNONb30BAHUIO
pecypcoB, HO U K Pa3BUTUIO HOBbIX MOAXOAO0B B YNPaB/AEHUU U OPraHU3aLUUM HEKOMMEPYECKUX
dbopmmpoBaHUii. AKTYanbHOCTb M3yYeHUsA 0COBEHHOCTEN BEHYYPHOTO MHBECTUPOBAHMA B Pa3BUTUe
BOEHHbIX Ka3aybmx 06LLECTB 3aKNto4aeTca B HEOOXO4MMOCTU MHTErpaumm TPaanLMOHHbIX LLeHHO-
CTel C COBpeMEHHbIMM TEXHOIOTMAMM U NOAXOAAMM.

B aKOHOMMYECKON NTEpaType MOXKHO BblAE/NUTb PA3/INYHbIE NOAXOAbl K M3YYEHUIO Kasa-
YybuX 06LLECTB: NCTOpUKo-peTpocnekTusBHbIn: [.0. Yexomosa [10], A.B. CupueHko [9], B.H. AKyHuMH
[11] v ap.; ctpaternyeckmin: T.I. laHuHa [8], A.A. KoHOHeHKoO [4] n ap.; nHbopMaUNOHHbIN: H.A.
BuwHakosa, O.H. KypmbiwkuHa [1] n ap.; duHaHCcOBO-3KOHOMMYecKuin: H.B. MpuueHko, M.B. Ywa-
Kos [2], M.B. OaayruH, B.H. lonrosa, T.t0. Measeaesa [3] v ap.

Habntopgaetca HeAOCTAaTOYHOCTb M3yvyeHMA O0CObeHHOCTEN BEHYYPHOrO WMHBECTUMPOBAHMA
B pa3BUTME BOMCKOBbLIX Ka3aybMx 0OLWECTB, KOTOpas NpoABAfeTcAa B caeaylowem. B nocnegHue
rogbl BEHYYpHOE MHBECTUPOBAHME CTaN0 BaXKHbIM MHCTPYMEHTOM AnA GUHAHCMPOBAHUA MHHOBA-

! pabota BbiNo/HEHa B pamKax rpaHTa MuHobpHayku P® Ha nposegeHMe KpynHbIX HayUYHbIX NPOEKTOB N0 NpuopuTeT-
HbIM HanpaeAeHUAM Hay4yHO-TexHu4YecKoro pas3sutusa 075-15-2024-550)
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LLMOHHbIX NPOEKTOB M cTapTanos [7]. OgHaKo, HECMOTPA Ha ero 3HaYMMoCTb, HabnaaeTca Heao-
CTAaTOYHOCTb M3y4eHUA O0COBEHHOCTEN BEHYYPHOrO MHBECTMPOBAHWUA B KOHTEKCTE Pa3BUTMA BOWM-
CKOBbIX Ka3zaubumx obuiects. ITa npobnema npoABNAETCA B HECKOJIbKMX acnektax. Bo-nepsbix,
CyLLeCTBYeT HeAOCTAaTOK TeOPEeTUYECKMX MUCCNeLO0BaHWUM, MOCBALWEHHbIX cneunduke BEHYYPHOro
MHBECTUMPOBAHMA B PaMKax Ka3aubux popmupoBaHuin. B oTanume ot apyrmx obnacten, Takmx Kak
IT nan GUoTEXHONOTUK, TAE HAKONIEHO MHOMECTBO HayyHbIX PaboT M NpPaKTUYECKUX NPUMEpPOB,
Ka3ayby 06LLECTBA OCTAOTCA HEAOCTAaTOMHO UCCNEA0BAHHbIMWU C TOYKM 3PEHUS NMPUMEHEHUA BEH-
YypPHOro KanuTana. 9To NPMBOAUT K OTCYTCTBUIO YETKMX METOLO0NOMMYECKMX NOAXOL0B U PEKOMEH-
AauMin gNa MHBECTOPOB M YYACTHMKOB 3TUX coobuiecTB. Bo-BTOpbIX, OrpaHNUYEHHOE KO/IMYECTBO
NPaKTUYECKNX KeNCOoB BEHYYpPHOro PuHAHCMpoBaHMA B cdepe Kasaubumx oOLLECTB 3aTpypHAeT
NOHMMAHWE MOTEHLMANbHbIX BO3MOXKHOCTEN MU pUCKOB [5]. MHBECTOPbI YacToO He UMeT A0CTyna
K MHGOPMALMM O yCNeLHbIX NPOEKTaX, YTO CHUXKAET UX MHTEpPEeC K BAOXKEHWAM B 3Ty obnacTb.
B pesynbTaTe Kasaubu obuwecrtsa He MOryT BOCMO/b30BATbCA MPEMMyLLECTBAMMU, KOTopble
npeaocTaBnAeT BEHYYypHOE MHBECTUPOBAHME, TAKMMU KaK AOCTYN K COBPEMEHHbIM TEXHOOMU-
AM M pecypcam. B-TpeTbux, HegoOCTaTOK B3aMMOALEWCTBMA MeXKAY Kasaubumu obuiectBamu
M BEHYYPHbIMU POHOAMM TaKKe ABNAETCA 3HAYMTENbHbIM MpenATcTBMeM. YacTo oTcyTcTByeT
nnatdopma ana obMeHa onbITOM M 3HAHMAMM, YTO 3aTPyAHAET YCTaHOBAEHME MapPTHEPCKUX
OTHOLUEHWI. ITO NPUBOAUT K TOMY, YTO KasaubM obwectBa He moryT a¢pdpeKTMBHO aganTupo-
BaTb cBOM noTpebHOCTM K TpeboBaHMAM MHBECTOPOB, A NOCAeAHUE He NONYYatoT ACHOTo npea-
CTaBNEHUA O TOM, KaK MUX KanuTan moXKeT ObiTb MCMNONb30BAH ANA Pa3BUTMUA 3TUX COODBLLECTB.
Kpome TOro, cywiectsyet HexBaTKa rocygapCTBEHHON NOALEPMKKU U MHULMATUB, HanpaBaeH-
HbIX Ha U3y4YeHWne M pPa3BUTUE BEHYYPHOTO NHBECTUPOBAHMA B Ka3auybMX BOMCKAxX. be3 akTUBHO-
ro y4acTva rocygapctsa B BUAe Nporpamm noAanepKKu, rpaHToB M obpasoBaTenbHbIX MHULMA-
TMB, Ka3aybM obwecTBa ocTaloTcA Ha 0604YnHe BeHUYYypHOro duHaHcupoBaHusa [6]. Takum obpa-
30M, HeAOCTaTOYHOCTb M3y4YeHUss 0CcoBeHHOCTeN BEHYYPHOro MHBECTUPOBAHMA B pa3BUTME
BOMCKOBbIX Ka3aybWx OOLLECTB NPOSBNAETCA B HEXBATKE TEOPETUYECKUX U MPAKTUYECKUX MUC-
CnefoBaHUM, OrpaHUYEHHOM KOJIMYEeCTBE YCMelWHbIX Kencos, OTCYTCTBMWM B3aMMOAENCTBUA
MeXAy KNoYeBbIMU UTPOKAMU U HEL0CTAaTOYHOM rocyaapCTBEHHOW noagepkke. [Ansa npeono-
NeHUA 3TUX npobaem HeobxoANMMO aKTUBU3NPOBATbL HayYHble UCCAeA0BaHMA, PAa3BMBATb NapT-
HEPCKMEe OTHOLWEHMA U CO34aBaTb YCNOBMA ANA NPUBAEYEHUA UHBECTULUIM B AaHHYIO cohepy.
3TO NO3BONUT HE TOJIbKO YKPenuUTb 060pOHOCNOCOOHOCTL CTPaHbl, HO U COAEMNCTBOBATb COLM-
aZIbHO-3KOHOMWYECKOMY Pa3BUTUIO Ka3aubmx 06LLECTB.

B nepuog 2017-2023 rr. 3Ha4YNTENbHO MOBbLIWAETCA POJb BOMCKOBbLIX Ka3aybux 0buiects
B 9KOHOMMYECKUX NPOLLECCax, peannsyemblx Ha Tepputopumn PD. B nccnegyemoln nepuos ctoum-
MOCTb aKTMBOB B PEEeCTPOBbIX BOMCKOBbIX Ka3aubMx obuiecTBax yseanymnaco 8 7,01 pasa, noctyn-
NleHne cpeacTB B Kasaubmx obuiectsax PP 3a gaHHbIN nepuog yBenmunnocs B 3,57 pasa.

Hamu 6binM paccymTaHbl PerpeccMoHHble MOAEeNU BAMAHMA O0O6BEMOB MNOCTYNUBLUNX
CpeacTB B peecTpoBble Ka3aybW 06LLEeCTBA HA M3MEHEHWEe BEeIMYMHbI aKTUBOB Ka3aubMx obuiects
(trabnuua 1). MNonyyeHHble MOAENU afeKBaTHble: KO3ddUUMEHTbI aeTepmuHaumm (R2) pasHbl 0,95,
0,99 n 0,77, kputepmun dPuwwepa 6onble TaBANYHOrO, cpeaHMe OWNBKMN JOCTAaTOYHO Masbl, Kpute-
pun JapbuHa-YoTcoHa 6AM3KM K 2, YTO rOBOPUT 0O OTCYTCTBMW aBTOKOPPENAUMM B OCTaTKax.
N3 npoBeaeHHOro aHanM3a PerpeccMoHHbIX MOZENelt MOXHO caenaTb BblBOA, YTO B CpeaHem
B BolickoBom Kaszaubem obuiectBe «Benumkoe BOWCKO [OHCKOe» yBeAnyeHue NoCTYNMUBLUNX
cpeacTs Ha 1 Tbic. pyb. npuBeAeT K yBeNMYeHUto akTBoB Ha 200 pybneir, B TepCKOM BOMCKOBOM
Kasaubem obLiecTBe yBe/siMyeHne NoCTynMBLUMX CPeacTB Ha 1 TbiC. pyb. NpuBeAeT K yBENMYEHUIO
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aKkTMBoB Ha 590 pybneii, B KybaHCKOM BOMCKOBOM Ka3zauybem 06LLECTBE YBENMYEHME NMOCTYNUBLINX
cpeancTs Ha 1 Tbic. pyb. NnpuBeaeT K yBenmyeHnto aktnsos Ha 330 pybneit. Mo OpeHbyprckomy Boii-
CKOBOMY Ka3zaubemy obuiectsy n EHMcCeMCKOMy BOMCKOBOMY Ka3aubemy obLLECTBY TaKMX afeKBaT-
HbIX 3aBMCMMOCTEN He HblN0 BbIABNEHO.

Tabnvua 1. — PerpeccroHHble Moaenun BAUAHUA 06bEMOB MOCTYNUBLUMX CPEACTB B PeecTpoBble
Ka3aubu 061LLecTBa (X, TbiC. pyb.) Ha U3MEHEeHMeE BEINYUHbI aKTUBOB Kasadbux obLecTs (y, Tbic. py6.)

MpoBepKa afeKBaTHOCTU MOLENN
CpegHssn Kputepuii

HanmeHoBaHWe napameTpa YpaBHeHMe moge

viMeroBake napameTp paBHEHe MoAeaw R? Kputepuit duwepa owmnbKa, JapbuHa —

% YoTcoHa

Boiickosoe Kasaube OBWECTBO | | _ 33135, o5 0,95 F(1,7) = 81,04 5,30 1,81
«Bennkoe somncko [loHckoe»
T ™
CPCKOE BONCKOBOE Kasatbe |\ _ 364486 +0,59x | 0,99 F(1,7) = 2374 1,33 2,36
obuwectso
Ky6 7
YOaHCKOE BONCKOBOE Kasatbe | | _ 9847,79+0,33x | 0,77 F(1,7) = 13,55 5,91 2,43
obuwectso

UcmouHuk: cobcTBeHHan pa3paboTka.

BeHuyypHOe MHBECTMPOBAHWE MOXKET CTaTb 3PPEKTUBHBIM MHCTPYMEHTOM ANA NOALAEPHKKN
M Pa3BUTUA BOMCKOBbIX Ka3aubmnx obects, cnocobCcTByA Mx afanTalmMm K COBPEMEHHbBIM BbI30BaM.
PaccmoTpum BblaeneHHble KtoveBble 0COHEHHOCTM BEHYYPHOTO MHBECTUPOBAHUA B 3Ty chepy.

1. CospaHue 3¢deKTMBHbIX arpapHbix U nepepabaTtbiBatoWwmx npeanpuaTnin. Bolickosble
Ka3aybM obLiecTBa TPAAMLMOHHO CBA3AHbI C CEIbCKOXO3ANCTBEHHbIMKU U NepepabaTbiBalOLLMMM
npeanpuATUAMKU pernoHa. MHBecTMpoBaHWE B CO34aHME COBPEMEHHbIX arpapHbIX NpeanpuUATUi,
a TaKXe B nepepaboTKy CeNbCKOXO3ANCTBEHHOM NPOAYKLMU MOXKET 3HAa4YUTENIbHO MOBbICUTb KO-
HOMMYECKYIO YCTOMYMBOCTb BOMCKOBbLIX Ka3aybMx OOWWH. BHegpeHne HOBbIX TEXHONOTUM, TaKUX
KaK arpOHOMMA TOYHOTO 3eM1eAenns, NO3BOUT YBEIMYNUTb YPOXKAMHOCTb M KQYECTBO NPOAYKUUMN.

2. PasBuTME TYpUCTMYECKON MHOPACTPYKTYpbl. BolicKoBble Ka3ayubn obuwectsa obnagatot
6oraTbiM KyNbTypPHbIM HacieaMeM, YTO OTKPbIBAET BOSMOXKHOCTU A5 Pa3BUTUA TYPU3MA Ha perun-
OHa/NIbHOM ypOBHe. BeHuypHble MHBECTULMWN MOTYT BbITb HaNpaBAEHbl Ha CO34aHNE TYPUCTUYECKUX
MapLpyTOB, FOCTUHUL, My3€EeB W KY/NbTYPHbIX LEHTPOB. ITO HE TONbKO MPWB/EYET TYpPUCTOB,
HO M CcO3AacT HOoBble paboune mecTta A1A MECTHbIX XUTEeNewn.

3. Noaaep:kKa NpoM3BoACTBA 6&CNUNOTHbIX cucTem. OnNbIT Pa3BUTMS BOMCKOBbIX Kas3a-
4ybMx obLLecTB B NociegHMe ABa roaa TeCHO CBA3aHO C NPOU3BOACTBOM, TECTUPOBAHMEM U UC-
No/sb30BaHMEM HECNUNOTHbIX CUCTEM (neTaTeNbHbIM, e34AWMmMX, naasatowmx). MHBectupoBaHue
B pa3BMTME NPOM3BOACTBA B pernoHe H6ecnuaoTHbIX cuctem M yvyebHbix 3aBegeHuit no obyde-
HUIO NPOM3BOACTBY U YNPABAEHUIO STUMU CUCTEMAMM MOMOXKET Pa3BUTb AAHHbIA ONbIT U Mac-
wTabnpoBaTb €ro NPUMeEHeHUEe ANA pPelleHNs WNPOKOTo NepeyvHs 3a4ay rpa*KAaHCKoOro u Bo-
€HHOro Ha3HaYeHuA.

4. WNHHOBAUWMOHHbIE TeXHONOTMM W cTapTanbl. COBpeMEHHble TEXHONOTMU MOTYT 3HAYU-
TENbHO YNYYWUTb PYHKLMOHMPOBAHME BOWMCKOBbIX Ka3aubux obuiecTB. BeHuypHble MHBECTULMM
B CTapTanbl, paboTatowme B obnactax UT, NPOMbILWNEHHOCTU UAM CENbCKOrO XO3AMCTBA, MOryT
NPUBECTU K CO34aHUI0 HOBbIX PELUeHUI, KOTOPble NMOMOryT PeLmnTb akTyasbHble npobaembl Hace-
NEeHUA pernoHa M No3sosAT anpobuposaTtb Ha 6a3e BOMCKOBbLIX Ka3aubux 0bLLecTB MHHOBALMOH-
Hble NPOM3BOACTBEHHbIE, YpaBieHYeCcKne, GUHAHCOBbIE U UHble MOAXOAbI.
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5. 0O6pasoBaHue M NOAroToBKa Kaapos. MHBecTMuMM B 0b6pa3oBaTesbHble MPOrpammbl
ANA MONOAENKN BOMCKOBbIX Ka3aubux 06LWECcTB NO3BONAT NOATOTOBUTb KBAIMPULMPOBAHHbIE Ka4-
pbl, CNOCO6HblE paboTaTb B HOBbIX OTPACAAX, B TOM YMCAE YYUTLIBAIOLLME MMEIOLWMIACA B HACTOA-
wee Bpems 3a4en No JAaHHOMY HanpaBAEHUIO B caMux 0bwecTBax. ITO MOXKET BKAOYATb KypcCbl
no NpeanpUHUMaTEeNbCTBY, OpraHn3aumm nponssoacTea, T u ynpasneHuio.

6. CoumanbHble NPOEKTbl U MUHNUUMATUBBI. BarKHbIM HanpaBAeHNEM BEHUYYPHOTO MHBECTU-
POBAHMA MOMKET CTaTb NOALEPIKKA COLMANbHBIX MPOEKTOB BOMCKOBbIX Ka3aubMx 06LLECTB, Hanpas-
NNEHHbIX HA yNyYlleHWe KayecTBa XM3HM Ka3aKoB. ITO MOryT 6bITb MHMLMATUBbI NO 34paBOOXpaHe-
HWIO, CNOPTY M KY/IbTYPHbIM MEPONPUATUAM, KOTOPble CNOCOBCTBYHOT CN/I0YMEHNIO 06LLecTBa.

BeHuypHOe MHBECTMPOBaHME NpeacTaBaAeT CO60M BaXKHbIN MHCTPYMEHT A8 CTUMYAMPO-
BaHWA S3KOHOMWYECKOTO POCTa U MHHOBALUMI, 0COBEHHO B pamMKax JIOKasbHbIX co0bLLecTB. Boncko-
Bble Ka3aybu 0b6LecTBa, 06/1a43A YHUKANbHOW KYNbTYypor U TPAAUUMAMM, MOTYT CTaTb LeHTpamM
Pa3BUTUA, €CIN UCMONb30BaTb COBPEMEHHbIE NOAXOAbl K PUHAHCUPOBAHUIO U YNPABAEHMIO.
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