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B cuily MHOMeCTBa HeraTUBHBIX (DakTOpOB arpapHsblil cekTop KapauaeBo-Uepkecckoit PecryOmuku B
HACTOSIIEE “BPEMs HAaXOAUTCS B COCTOSHUU HEIOCTATOYHO 3P (PEKTUBHOTO (HyHKIHOHUpOBaHUs. OQHON U3
NPUYMH SBISAETCS HU3KUNH YpOBEHb HHBECTHUIIMOHHOM MOJAEPXKKH oTpacid. VHBecTHIMOHHas cdepa
ABNICTCA MHIMKATOPOM, YKa3blBAIOUIMM Ha oOIlee TMOJIoKeHHEe Jel B O0JIaCTH  IPOHM3BOJICTBA
arpOIIPOMBIIINIEHHON MNPOAYKIMH, MPUBIEKATEIHHOCTH JUIS JKEIAIOIIMX BIIOXKUTH CBOM CpEJCTBAa B
[POM3BOJICTBO MPOTYKTOB MUTAHUS.

Hano otmeruth, yTo yBenMueHUE OIOMKETHBIX PACXOJOB IMOJIOKHUTENBHO BIMSIET HAa JTUHAMHUKY
BBIITYCKAa TOBApOB psna otpacieil skoHomukn KapauaeBo-Uepkecckoit PecmyOmmku. Bmecte ¢ Tem, B
SKOHOMHUKE IMPOSABISAIOTCS U HETaTUBHBbIE TEHJIEHIMH, KOTOpbIE CBSA3aHBI C TEM, YTO MPOUCXOAUT
HEaJIeKBaTHOE BJIOKEHHE MHBECTUIMOHHBIX CPEJCTB, YTO BEJIET K TOMY, YTO HHBECTULIMOHHBIE PECYPCHI HE
obecrieynBalOT OOHOBIIEHHE OCHOBHBIX (DOHIOB mpennpuatuil (tadmumna 1).



Tabmuna 1 - CTpykTypa HHBECTHIIMI B OCHOBHOM KalMTa IO BUIaM OCHOBHBIX (hor10B KUP, B mporieHTax k
UTOTY

2007 2008 2009 2010 2011
HHBecTHLINY B OCHOBHOI KaIllMTaj, BCETO 100,0 | 100,0 | 100,0 | 100,0 | 100,0
B TOM YHCJIC TI0 BUaM OCHOBHBIX (DOHIOB

SKUJTHIIA 13,9 18,0 20,4 20,6 21,1
3MaHusl (KPOME KHUJIBIX) B COOPYKEHUS 50,6 43,4 38,4 40,2 42,7
MAIIHHBI, 000PY/I0BaHKE, TPAHCIIOPTHBIE 246 29 4 323 346 372
CpeJCTBa

poYne 10,9 9,2 8,9 4.6 40

Hcrounuk: KapauaeBo-Uepkecus B mudpax, 2011.

Kak cBuzperenscTByer Tabnuna 1, MHBECTUIMI B OCHOBHOM KarUTal MO BUAaM OCHOBHBIX (hoHnoB KUP
pacrpenensitoTcss HepaBHOMEpHO U Hed(P(PEeKTUBHO, OCHOBHAS J10J1s1 (PMHAHCOBBIX PECYPCOB BKJIAIBIBAIOTCS B
MACCUBHYIO YacTh OCHOBHBIX (DOHIOB — 3MaHUsl U coopyxeHus (42,7%), akTiBHas 4acTh (PMHAHCHPYETCS I10
OCTaTOYHOMY NPUHLUITY, XOTS B TOCJIEIHEE BPEMsI MPEANOUTEHUE OTAACTCS TEXHOIOIMUECKOW MOJIEpHU3ALINN
MPEANPUATHI IPOMBILLIIEHHOCTH U arpOIPOMBIIIIEHHOTO KOMIUIEKCA.

AHanm3 mokasbIBaeT, 4To Ha OonpmmHCTBE npeanpustuil/AlIK pecnyOnukn He oOecrieuynBaroOTCs
HOpMaJIbHbIE YCIIOBHS JJI PAacIIMPEHHOI'O BOCHPOM3BOACTBA.. OCHOBHBIMM NPUYMHAMU BO3HMKHOBEHUS
BBIIIEYKA3aHHOIO MpoIlecca SBUIMCh 3HAYUTEIIBHOE CHUXKEHHE O00BEMa HMHBECTULIMOHHBIX PACXO/I0B U
COKpalIeHHE IPOU3BOJCTBA NPOAYKLMH arpapHbIM CEKTOPOM WpECHYOJIMKH, OCJIa0IeHHe MEXaHHU3MOB
peryJIMpoBaHMs PbIHKA MIPOJOBOJILCTBUS U KOHKYPEHLUSA CO CTOPOHBI BBO3UMOM NpOIyKIUH. JlocTarouHo
CKa3aTb, 4yTO B cpenHeM 3a nepuof 2008-2011 rr. noss BIOKEHUI B MMILEBYIO MPOMBIIIIEHHOCTh CPEAU
BCEX MHBECTULIMI B SKOHOMUKY pPecIyOIMKH 3HAYUTEIBHO COKPaTUIaCh.

CnoXuBIIYIOCSI CUTYallMI0 B OTpaciyd MOKHO OHPEAETUTh UMEHHO KaK KPU3HCHYIO, MIOTOMY 4YTO
BO3HUKJIO MTPOTUBOPEUYNE MEXIY HEOOXOINMMOCThIONCTPYKTYpHOI nepectpoiiku AIIK, 11 KoTopoil HyKHBI
MHBECTULIMHU, U HU3KUM YPOBHEM MHBECTHAIMIT (W KpaliHe BBICOKOW IIEHOH HAa WHBECTULIMOHHBIE PECYpCHI),
KOTOpBIE JIeNAl0T NMPaKTHYECKH JH000e PUHAHCOBOE BIOKEHUE CPE/ICTB HEBBITOJAHBIM, UCXOMS U3 TEKYIIHUX
OLICHOK.

Cpenu Bcex cuctem AIIK\kmio9eBOoe MeCTO NPUHAMIEKHUT MHBECTUIHOHHOHN cucteme. C TOUKHU
3peHus (QyHKIMOHANBHBIX JEHCTBHIl, OHa BCerja IWHAMUYHA, HE HMEET YETKMX TPaHULl U JOJDKHA
MIOCTOSIHHO OOHOBIIATHCA. JlaHHas’eucTeMa MOCTOSSHHO pearupyer Ha IMpoLecc BOCHPOM3BOICTBA, YPOBEHb
SKOHOMMYECKOTO POCTA, COCTOSIHNE SKOHOMHUYECKOIO IOTEHIMala, BO3ICHCTBHE BHEIIHErO KaluTala,
BIIMSIHUE JI€HEKHO-KPEAUTHBIX,”HAIIOTOBBIX, TAMOXKE€HHBIX M JIPYTUX 3KOHOMHYECKUX HHCTPYMEHTOB. B
3TOM CMBICJIE €€ MOKHOLOTHECTH K pa3psay MHOTO(DYHKIMOHAIBHBIX M CIOXHBIX CHUCTEM, TaK KaK «Ir00ast
CUCTEMa HMMEET BXOJ W BbIXOJ, B3aHUMOJICHCTBYET C BHEIIHEW CpPEIONM M HCHBITHIBAET OIpPEIAECICHHbIE
orpannueHus» [ 1.

[TepciieKTuBBl pa3BUTUSL BOCIPOU3BOJICTBEHHOI'O MMPOIECCa B CEIbCKOM XO3sCTBE 00YCIaBIUBAIOT
CTPYKTYpd T, YpOBeHb 3()()EKTUBHOCTU MPOM3BOJCTBA, COOTHOIICHUS W HAlpaBJeHUs paclpeeeHus,
UCTIOJIB3YEMBIX, COOCTBEHHBIX M 3aE€MHBIX CpEACTB, (PMHAHCOBAs YCTONUMBOCTDH, IIATEKECHOCOOHOCTS,
KpEAUTOCIIOCOOHOCTh NPEANPUATHI, pazMep U GOpMBbI UX TOCYIAPCTBEHHOM MOAIEPHKKH.

WeenenoBanne pa3MepoB U CTPYKTYphl HMCTOUYHUKOB (DMHAHCHPOBAHUS BOCIIPOU3BOJCTBEHHOTO
[pouecca B CEIbCKOXO3AWMCTBEHHBIX mnpeanpusatusax KYP mnokazano, 4Yro B HCHOJB30BAaHHBIX Ha
BOCHPOU3BOJICTBO CpPEACTBAX NPEBAJIMPYIOT NPHUBJIEUEHHBIE cpeAcTBa, KoTopsle B 2011 romy cocraBmimn
82,6%, uro oOyciaBIMBaeT MX HM3KYIO (PMHAHCOBYIO YCTOMUYMBOCTB. B CTpyKType COOCTBEHHBIX CpEICTB
CEJIbCKOXO03SUCTBEHHBIX TPENPUITHA HANOOJBIINIA YACTBHBIN BEC 3aHUMAIOT CPEJICTBA, MOTYyYCHHBIC 32 CUET
aMOpTH3aLUU OCHOBHBIX (QOHIOB (cBbIIe 60% OT CyMMbI COOCTBEHHBIX CpPEACTB), MPUObLIb, OCTABLIASCS B
pacropsHKeHUH TIPENNPUSTUN, COCTaBIsieT OKoJo 12% coOCTBEHHBIX CpelCTB. B cocTaBe MmpHBIEUEHHBIX
CPEICTB, HCHOJb3YEMbIX B CEIbCKOXO3SWCTBEHHBIX NPEANPUITUAX, HpeodIagaroT WHBECTHIIMOHHBIC
KpeauThl 0aHKOB, Ha KOTOpbIE MPUXOAUTCS OUYTH 48% OT BCeil CyMMbI MPUBJICYEHHBIX CPEICTB. 3a€MHBIE
CpelcTBa JApyrux opranuzanuit coctaBuiu 43%, H0JsS HWHBECTOPOB COCTaBisieT OKOJIO 9%. OcHOBHBIE
HaNpaBJICHUS HUCIOJb30BAaHUS COOCTBEHHBIX M TPUBJICYCHHBIX CPEACTB  CEIbCKOXO3SHCTBEHHBIMU



npeanpustusivu KYP B 2011 rogy Obuiu CBsi3aHBI C OOHOBJIEHHEM MaTE€pPHAIBHO-TEXHHUUECKOW Oa3bl
CEJIbCKOT'O XO35UCTBA.

AKTHBH3aLUsl MHBECTULIMOHHON JEATENILHOCTH SBISAETCS HE TOJBKO OCHOBHBIM YCJIOBHUEM BBIBOJA
CETIbCKOTO XO3HCTBAa M3 TIYOOKOrO KpU3MCAa, HO M CTAHOBUTCS BAKHEHIINM OIPEACISIOMUM (HaKTOPOM
JanpHeHIero ero pa3Butus. TpedyeTcst He TONbKo pedopMUpOBaHHUE OOIECTBEHHOIO YKJIa/la Ha cele IMyTeM
MHCTUTYLIMOHAJIBHBIX TPE0Opa3oBaHUN, YTO SIBISUIOCH MPUOPUTETOM B HA4yallbHBIA MEPUOJ arpapHOiu
pedopMbl, HO M MpPUBICUYEHUE B arpapHbli CEKTOp KpymHOMacIITaOHbIX HMHBeCTHIMH. OcTpo B HHUX
HYXKAaloTcsl npakTuuecku Bce cdepbl U otpaciu AIIK, Oyap To cenbckoe X03sHCTBO, mepepadaThiBaroias
MIPOMBIIIEHHOCTh, (DOHJIOTPOU3BOASIINE OTpacid WM S>KwidiHas cdepa cena. Ilostomy cozaanue
MIPEANOCHUIOK JUII MAacCOBOIO IPUTOKAa WHBECTULMNA B arpapHbIi CEKTOP JODKHO CTaTh BaKHEWLLIMM
3JIEMEHTOM CTPATErny TOCYAAPCTBEHHOM arpapHOM MOJUTUKU Ha COBPEMEHHOM JTalle.

Jnst  ocyIIecTBIEHHS HOPMAIBHOTO BOCIIPOM3BOJCTBEHHOTO TIporecca TpedyeTcss BOCCTAHOBUTH
MHBECTHLIMOHHBI TOTEHIMANT NpeanpusaTuil. i 3Toro HeoOXOIMMO MOBBICUTH pPOJb HX COBCTBEHHBIX
MCTOYHHKOB, a TAKOBBIMH SIBJISIFOTCS] aMOPTU3ALIMS U TIPUOBLIb, YTO BO3MOKHO NP YCTPAHEHHUHU TUCTIAPUTETA IIEH
Ha MPOAYKIIMIO CEIBCKOr0 XO3SHUCTBA U MOTpedisieMble UM MaTepUAIbHO-TEXHHYECKUE PECYPEDLs YMEHBIIICHUN
HAJIOrOBOT'O IABJICHUS, PECTPYKTYPHU3ALIMH JIOITOB, BKIIIOUYAs X CIIMCAHUE U MPOJIOHTaMo [2].

Oco0EHHOCTBIO COBPEMEHHOTO COCTOSIHUSI CEJIbCKOXO3SHCTBEHHOro Inpou3BojAcTBa KapauaeBo-
UYepkecckoit PecryOnuku sBIsieTCS TO, YTO HEIKBUBAICHTHBIM MEXOTPACIEBOW=OOMEH CTal (aKTopoM,
3aTOPMO3UBILIMM HHBECTUIIMOHHYIO aKTHMBHOCTh B CEILCKOM Xo3siiicTBe. 'W3-3a_MHOXecTBa mpolOiieM B
OTpaciid, KOTOpbl€ MOpPOW CO3JaHbl MCKYCCTBEHHO, MHBECTOPHI INPEANIOYUTAIOT BKJIAJBIBATH CPEJICTBA B
apyrue cdepsl, 4TO, B KOHEYHOM HTOTE, NMPUBOIUT K IEPEKAuYMBAHHIO) MHBECTUIIMOHHBIX PECYPCOB B
CTOPOHY MHOTOYHCIICHHBIX TIOCPEAHUKOB, ITIEPEPAOOTUNKOB U CHEKYISTHBHON TOPTOBIIH.

Kak mokaseiBaeT Tabimia 2, o0beM MHBECTUIMH B CelibCkoe xo3siictBo KapawyaeBo-Uepkec-ckoit
PecnyOnmukn mepmaneHTHO cokpamiaercs. Ecnmu B 2008 refy B 00meM oO0beMe BIOKEHHA Ha JOJIO
CeNIbCKOTro Xo3giicTBa mpuxoamnack 11,1%, uto cama no,cede HeBenuka, To B 2011 roay oHa cocraBuia
4.9%, To ecTh OOJIBIIIC YEeM B JIBa pasa.

Tabnuma 2 - CTpykTypa HHBECTUIIMM B OCHOBHOM KaIUTaI TI0 BUIaM SKOHOMUYECKoU aesitenbHocTr KYP
(B MPOUEHTAX K UTOTY)

2008 | 2009 | 2010 | 2011

HMuBecTHIMKM B OCHOBHOM KamuTall, BCero 100,0 | 100,0 | 100,0 | 100,0
B TOM YHCJIE: 110 BUAAM SKOHOMHYECKON ESITEIHLHOCTH

CEJIBCKOE XO3ICTBO, OXOTA\M JIECHOE XO3SAHUCTBO 11,1 10,3 8,9 49
0ObIYA MOJIE3HBIX NCKOIAEMBIX 2,0 2,7 3,5 2,0
o0OpabarpIBaroIIre MPOU3BOJACTBA 16,3 31,6 23,4 14,3
W3 HUX:

MMPOU3BOACTBO IMNIIEBLIX ITPOAYKTOB, BKIIHOYasd

7,7 11,7 2,4 3,5
HaIMTKU U Ta0aKa

CTPOUTEABCIBO 0,6 0,4 0,3 0,3
TOPTOBIs 19 2,1 2,2 2,3
TpaHCHOPT U CBS3b 13,6 18,3 18,9 20,9

Hcrounuk: KYP B mudpax, 2011.

[TOHATHO, YTO MpU TPOAOCDKEHUU MOJOOHOW WHBECTHLIMOHHOM MOJMTUKH, KOTAA CPOKHU CITYXKObI
OCHOBHBIX (DOH/IOB MPEBBICUIIHN B 5-6 pa3 yCTaHOBJIEHHbIE HOPMATUBBI, a UX (PU3UYECKUI U3HOC TPUOTU3UIICS
K KPUTHYECKOU uepTe U cocTaBisieT 42-55%, KpU3UCHbIE SBJIEHUS HE TOJIBKO HE OCIabHyT, a HA0060poT, OyayT
ycmmBatbes.  IIpoBefieHHBIH  aHamM3 MOATBEPXKAAeT, 4YTO CHCTEMaTHYeckoe Heno(HuHaHCHpOBaHUE
arponpoMBIIUIEHHBIX OTpacieil OKa3ajlo OTPULATEILHOE BIMSHHUE HA JUHAMUKY BOCIPOM3BOJCTBEHHBIX
XapaKTEPUCTUK OCHOBHBIX (DOHJOB, YPOBEHb M3HOCA KOTOPBIX BBICOK st 90% mpeanpusiTuil arpapHOro
cekropa u st 6onee 75% npeanpusATU MUIIEBOM MPOMBIIUIEHHOCTH. OCHOBY 3THX OTCTaBaHHUN (POPMUPYIOT
HEraTUBHBIC TEHJACHIIMM B cellbckoM xo3siicTBe U AIIK pecryOnmuku, KOTOpble B CBOIO OYepe/b, CBSA3AHBI C
HETaTUBHBIMU SIBJICHUSIMU B MHBECTULIMOHHOM ITPOLIECCE.

CyiiecTBeHHBIM ~ (PAKTOPOM ~HM3KOH WHBECTHMLIMOHHOW AKTUBHOCTHU SIBIISIETCS HEIOCTYIHOCTb



0aHKOBCKOTO KpeawTa. HamoroBas MONUTHKA TakKe B 3HAUUTEIHLHOW MEpe CAEPKHUBAET MHBECTHIIMOHHYIO
akTuBHOCTH B AIIK. MHBECTHIIMOHHBIE pECypChl COKPAILalOTCS TAKXKE M3-3a CYIIECTBEHHBIX CTPYKTYPHBIX
CIBUTOB B MPOMOPIHIX MEXAy MOTpeOiIcHreM U cOepexeHHeM. 3HAYUTENIbHas 4acTh aMOPTH3AIIMOHHBIX
OTYHCIICHUH Tiepepacipeaessercs B GoHa NoTpedIeHuUs, CyxKast ”HBECTHIIMOHHBIE PECYPCHI.

JI1st ceNbCKOXO3SIMCTBEHHBIX MPEATIPUSATHM, 1a U I BceX cyobekToB AITK, BOSMOYKHBIM BapHaHTOM, Kak
9TO U MPUHSITO B Pa3BUTHIX CTPaHAaX, SIBJSIETCS OpPHEHTALIMS Ha YBEJIMUCHUE IPHOOPETaeMbIX 3aeMHBIX PECYPCOB, HO
MX MPUBJIEYEHUE — HE CaMOLIENIb, & CPEACTBO PELLEHUS OIPEIEIICHHBIX MHBECTULIMOHHBIX 33/1a4.

Hanuuune BOCIPOW3BOACTBEHHOTO KpU3UCAa M MEIJIEHHOE CTAHOBJICHHE PBIHOYHBIX OTHOLICHUH
00yCNIOBJIMBA€T HEOOXOAUMOCTh YCHUJICHHS POJHM TOCYJapCcTBa B PETyJUPOBAHUU HHBECTULIMOHHON
nesaTenbHoCT. HecMoTpst Ha TO, 4TO IIPHU Iepexojie K PhIHKY pOJIb TOCYAApPCTBA B JKOHOMUKE Cy’KAECTCS.
[ToaTromy pa3paboTka WHBECTUIIMOHHON TOJUTHKKA W €€ aKTUBHOE MPOBEIACHHE JIOJDKHBI OCTATHCS /B
KaueCTBE BaXKHEHIIIET0 HAMPABIICHUS B ICSITEIIBHOCTH OPraHOB BiacTH [3].

WuBectnnvonHas monutuka B cucremMe AIIK pomkHa OBbITh MOMYMHEHA 337a4aM CTPYKTYPHOUH
MIePECTPOMKHN SKOHOMUKH M HalpapJieHa Ha oOecrieueHne cOalaHCHPOBAaHHOTO ¥ TApMOHUYHOTO PA3BUTHS BCEX
3BEHbEB KOMILIEKCA, Ha OOHOBJIEHHE MPOM3BOACTBEHHOIO MOTEHIIMANA, MOBbIIIeHHE 9()(EKEMBHOCTH €ro
WCIOJIb30BAHUSI Ha OCHOBE BHEJPEHUS B MPAKTHKY AOCTHKEHUM HAYyYHO-TEXHHUYECKOLO Mporpecca, OCBOCHUS
pecypcocOeperaronpx TeXHOIOT U, MOJIEPHU3ALIMU U PEKOHCTPYKIIUU ITPOU3BO/ICTBRA.

B memsix cTUMynMpoBaHUsS WHBECTUIIMOHHOM NEATEIBHOCTH B CEIbCKOMmXO3SHCTBE PECIyOIUKU
npejaraeTcs He o0jarath HAJIOTOM MPUOBLIb, HAMPaBiIAeMas Ha MOKYNKY HOBOW TEXHUKHU U KaUTAIbHOE
CTpOUTENLCTBO. Llenecoobpa3Ho Takke He 00JaraTh HaJIOroM NPUOBLIb, HOTYYEHHYIO OT HEKOTOPBIX BUIOB
HECEJIbCKOXO3AMCTBEHHOW JEATEIbHOCTH, CBS3aHHBIX C IPOM3BOACTBOM CTPOMTENBHBIX MAaTEpUasOB.
HeoOxomuMo mpugath ACWCTBEHHOCTh aMOPTH3AIMOHHOW MOJNUTUKE: TEPHOAMYECKH TPOBOAUTH
WHJICKCAIIMI0 BOCCTAHOBUTEIILHONH CTOMMOCTH OCHOBHBIX (DOHAOB U /aMOPTU3AIMOHHBIX OTYHCIICHUH,
AKTUBHO IPUMEHSTh YCKOPEHHYI0 aMOPTHU3ALMI0, BBECTU PEKIM CICHAAIBHOTO XPAHEHHS U PACX0/I0BaHUSA
CPEICTB aMOPTH3AI[MOHHOTO (OHA.

[Tpennaraercs coznate B KYP mnBecTHnMoHHBINA (OHII, CpeACTBa KOTOPOTO Ha KOHKYPCHOM OCHOBE
BBIICTISIIOTCS HA peajn3alyio Haubosee MpUBJIeKaTebHbIX WHBECTUIIMOHHBIX MPOEKTOB. DUHAHCHUPOBAHUE
JOTHKHO OCYIIECTBISIETCS] HA BO3BPATHOM U TUIaTHOW OCHOBE. MIHBECTUIIMU JOJKHBI BBIACTATHCS o7 5-8%
TOJIOBBIX.

B menom HEoOXOAMMO OTMETUTH, YTQ HOBBIC MOJIXOIbl K PEIICHUIO MPOOJIeM HHBECTHIIMOHHON
MOJINTUKKA CO3AANYT MPENNOChUIKM s CTAOUIN3AIMM TPOU3BOJCTBEHHOIO IOTEHIMAla CEIbCKOro
xo3siictBa U Bo3pokneHust AIIK pecriyOmmky.” Tonbko WHTEHCHU(UKAIUS arpapHOTro IMPOM3BOJICTBA Ha
OCHOBE BHEJPECHHMS HOBOM CUCTEMBI MAIIWH{ MPOIPECCHBHBIX TEXHOJOTMHA IMO3BOJIAT BBINTH HA HOBBII
YpOBEHb MPOU3BOACTBA MPOIYKIIHH, V@, “elieI0OBaTeIbHO, U Ha Ooliee BHICOKHMI YpOBEHb OOECTIeUeHHS
TOPOJICKOTO U CEJIbCKOTO HACENCHUS IPOAYKTaMU MTUTAHUS.
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