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HETTO-UHBECTUPOBAHUE AIT'PAPHOI'O YEJIOBEYECKOI'O KAIIUTAJIA B
IMPOEKIIMU MECTHbBIX BIO/I’KETOB

VHBECTUIIMOHHBIA aHANU3 3aTpar, OOyCIaBIMBAOMUX (QOpMHUpPOBaHHE, pa3BUTHE U
HAaKOIUICHUE arpapHOro 4YeJOBEYECKOI'0 KaluTajla MOXKET ObITh IPEICTaBIEH CKBO3b NPU3MY
MH/IMKATOPOB TOCYIApPCTBEHHOTO OIOKETHUPOBAHUS COLUMAIBHOW C(epbl, BKIIOYAs >KUIHIIHO-
KOMMYHAJIBHBIE YCIIYI'H, CTPOUTEIBCTBO M OXpaHy OKpyskarolen cpensl. IIpemioxkennas cucrema
[I0KA3aTeJIe pAcCKpbhIBA€T MEXAHW3M HAKOIUICHMS YEJIOBEYECKOIO KaluWrajga, ¢ IO3ULHUH,
3QJI0)KEHHBIX B TOCYJapCTBECHHOM IIOJUTHKE, COLMAJBbHBIX OPHEHTUPOB. bromkeTupoBanue
COLMAIBHBIX M JKOJOTMYECKHX PacxXxoJ0B (OPMUPYET OCHOBBI CO3JaHUSI SKOHOMHUYECKOH
11aT(OPMBbI IPUPALECHHS YETIOBEYECKOI0 KaluTaja.

VYuursiBas BBILICU3JI0KEHHOE, MIPEACTABIIAETCS HEOO0XOAUMBIM IIPOBEJICHUE
MHBECTULMOHHOTO aHaiu3a (OpPMHUPOBAHUS U PA3BUTHS arpapHOro 4YeIOBEYECKOIo KaluTaua C
MO3UIMK MecTHOTO (pruHaHCHpOBaHUS. Pacxopl pallOHHBIX OIOJKETOB SBIISIETCS HANOOJIEe EMKUM
HCTOYHUKOM, cocTaBissa Oosiee 45 % OT KOHCOIMAMPOBAHHOW BEIMYMHBI MHBECTULMM B arpapHbIii
YeJIOBEUECKHI KamuTail, u 0onee 75% MX 3aTpar UCHOJIB3YETCs Ha KaUTAIH3AIHIO YEIT0BEYECKOTO
kanurana [1].

[Ipunumasi BO BHUMaHUE TOT (PAaKT, YTO OOBEKTOM MHBECTUIMOHHOTO aHAJIHM3a BBICTYIAET
arpapHblil 4elIOBEYECKUN KalUTajl, U3y4€HHE PacXo/I0B MECTHBIX OIO/DKETOB OCYyIIECTBIseTcs 0e3
yudera Or0/IPKETOB 00JIACTHBIX LIEHTPOB U TOPOJOB PAOHHOIO MOJAYMHEHUS, T.€. B Pa3pe3e «HETTO-
uHBeCTULMIY. JlaHHOE OOCTOSATENBCTBO BBHICTYNAET HEOOXOAMMBIM YCIOBHEM YCTPAHEHUS
OyONMUpOBaHMS HMHBECTHIIMOHHBIX 3aTpaT B UYEJIOBEYECKHH KamuTal Ha pPAalOHHOM W
pecny0OiaMkaHcKoM ypoBHsX. Hapsaay ¢ ycTpaHeHreM OBTOPSIIOIIMXCS 3aTpaT B pa3BUTHE arpapHOro
YEJIOBEUECKOr0 KalMTAlla, OTIMYMATEIBHOM 4YEepTOM JAaHHOM METOJOJIOTMM BBICTYNAET Yy4eT
sKoJIoruueckoro akropa. Takoil moaxox oOyCIOBIEH HE TOJNBKO YCHIIMBAIOUIMMCS TE€XHOTCHHbBIM
BO3JICHICTBUEM Ha OKPY’KaIOIYI0 OOCTAaHOBKY U Cpely MpOoKMBaHMSI JIO/IeH, HO U HEOOXOIMMOCTHIO
YCTOMYMBOCTH Pa3BUTHsI YEJIOBEYECKOr0 KanuTana. HecMoTps Ha To, 4TO 3aTpaThl Ha OKPYKAIOILYIO
Cpelly B COCTaBE MECTHBIX OIO/IPKETOB SIBJISIIOTCS HE3HAUUTEIbHBIMU, UX HEOOJBIIOE YBEIUUYEHUE U
COXpAaHEHHME CIIOKUBLICHCS TEHJEHIMHM BBICTYNAET MO3UTUBHBIM (HAKTOPOM, OIpPEEISIOUINM
yclioBUsl (POPMUPOBAHUS arpapHOTo YE€IOBEYECKOTo KamuTajga. TakuM oOpa3oM, MpeJCcTaBICHHAs
METOOJIOTHS OTBEYaeT 3aJjauaM MHBECTULIMOHHOTO aHaju3a OOBEKTa MCCIEOBAHUS, OTIUYALTCS
OPUEHTHUPOBAHHOCTBIO HAa arpapHO-TEPPUTOPHAIBHBIA cpe3 (OPMHUPOBAHUS UYEIOBEYECKOTO
KaIuTana, KOMIUIEKCHOCTBIO M CHCTEMHOCTBIO YUUTBIBaEMbIX (DaKTOpOB (Tabaua).

Tabnuna. CTpyKTypa «HETTO-MHBECTHMIIMI» B 4YEJIOBEYECKHI KalHuTal B COCTaBE MECTHBIX
OromKeToB, %

T'onwr
2015 | 2016 | 2017 | 2018 | 2019 | 2020

100 | 100 | 100 | 100 | 100 | 100

Tlokazarenu

«HeTTo-nHBECTULINNY B YEIIOBEUYECKHUIM KaruTaln,
B TOM YHCIJIC:
JKUIIMIIHO-KOMMYHAQJIIBHBIC  YCIIYTHM W JKUJIUMIITHOC

252|206 | 196 | 19,7 | 204 | 18,4

CTPOUTEIIbCTBO
3/IpaBOOXPAHEHUE 268 | 2844 | 295 | 28,4 | 285 | 32,5
o0Opa3oBaHHe 36,9 (388|381 391 40,1 | 38,6
OXpaHa OKpYXarolen cpeibl 0,1 0,2 0,1 0,2 0,2 0,2
COLIMAJIbHASA ITOJIMTUKA 49 53 5,4 51 48 48
¢busnveckas KyJIpTypa, copt, Kyaprypa u CMU 6,1 | 68 | 74 | 75 | 62 | 55

VY aenbHBIA BeC «HETTO-UHBECTUIIMIY B YSIIOBEUSCKUM
KamnuTai B OOIIeH BEIMYNHE MECTHBIX OIOKETOB
[IpumedaHue: COCTaBICHO aBTOPOM Ha OCHOBaHUHU [2].

758 | 73,7 | 73,4 | 77,7 | 78,0 | 79,3
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Pacxonmpt MecTHBIX OMOJDKETOB Ha o00pa3oBaHHME SBISETCS OJHMMH U3 Haumbonee
KanutajgoeMkux— 38,6 % B cTpykType coBOKymnHbIX HMHBecTHIMM u 30,6 %, B o0mem oObneme
MECTHBIX OIO/KeTOB. WX 3HAYMTENbHBIA YICIBHBI BEC CBHJIETEIBCTBYET O BBICOKOMN
OTBETCTBEHHOCTH MECTHBIX BIIaCTe 3a (opMUpOBaHUE AEUCTBEHHOH IUIaT(GOPMBI COIHAIBHOTO
pa3BUTUS CeNbCKUX kuTened. [IpuHrMas BO BHUMaHue TOT (aKT, YTO OCHOBBI (POPMHUpPOBAHUS
YeJI0BEYEeCKOr0 KamuTajga 3aKJIaJbIBAlOTCA CPEelod MpPOKUBAHHUS M BO3MOXHOCTH €0 Pa3BUTHS
MIPEIOTPECIIIOTCS  YCIOBUSMHU  JKU3HEJCATEIILHOCTH, YPOBEHb pa3BUTHS 00pa3oBaTeIbHON
CUCTEMBI CEeJIbCKUX TePPUTOPHI OKa3bIBa€T OTPOMHOE BIMSHUE Ha 3TOT Mporuecc [3].

310poBbE HACENICHUS] — BAXHEUIINNA WHAUKATOP U HEOOXOAMMOE YyCioBHE (hOPMHUPOBAHHE
YeJI0BEUYECKOro Kanurania, ero pa3BUTHs U MpUpalieHus. 3aTpaTsl Ha 3JpaBOOXPAHEHNE COCTABIISIOT
0ojee TpPEeTH B CTPYKTYPE COBOKYITHBIX MHBECTHIIMOHHBIX PACXOJOB U 0oJiee 4eTBEpTHU — OOIIei
BEJIMYMHBI MECTHBIX OrokeToB. CHOXUBIIASCS B HACTOSIIEE BpeMsS SIUIEMHUOJIOTHYECKas
oOcTaHOBKa 00YCJIOBHJIA WX YBEIHYEHHUE, TEM CaMbIM, AucOamaHcupys (pUHAHCHPOBAHUE HWHBIX
COLIMAJILHBIX pacxofoB. McXos U3 4ero Ha JaHHOM STale BBIBOABI 00 X COKPALICHUH SIBIISIOTCS
BEChbMa IIPEKAEBPEMEHHBIMHU U HE OTPAXKAIOT peaJIbHOE MOJI0XKEHHUE Jen [4].

KommuiekcHbIi  aHanmM3 «HETTO-UHBECTHIMI» B arpapHblii  4elOoBEYECKHM KaruTal
CBUJICTEIBLCTBYET 00 MX BBICOKOH KOHIICHTPAIIMM B COCTaBE OFOJKETHBIX PECYpCOB, TEM CaMBIM,
MOATBEPK/1asi COLUAIbHYI0 OPUEHTUPOBAHHOCTh MECTHOTO (uHAHCHpOBaHUs. VX BecbMa BBICOKAs
OTHOCUTEJIbHAS BEJIMYMHA U CIOXKUBINASACA TEHIEHUHUS pocTa (QOPMUPYIOT OJaronpusTHbIC
MPEANOCHUIKY YCTOMUMBOTO Pa3BUTHS arpapHOro YeI0BEYECKOT0 KanuTaia.
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