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OIEHKA 99®EKTHBHOCTHU UCITIOJb30BAHUA ®PUHAHCOBBIX PECYPCOB
AIIK CEBEPHOI'O PETUOHA

WznoxkeH HayyHBIH MOAXOJ K aKTyalbHON mpobieme ompenenenns 3((eKTHBHOCTH 000poTa
¢unancoBbix pecypcoB B AIIK PecrnyOnuku Komu. B kauecTBe OCHOBHOTO OBUT BBIOpAH IMPHHIIUI
KOMIUIEKCHOTO aHaJln3a MoKa3aTelicii, BCeCTOPOHHEE XapaKTepu3yromux 3(pPeKTUBHOCTL (hOPMUPOBAHUS U
WCTIONB30BaHusT (DMHAHCOBBIX PECYpCOB. YUHTHIBAas YXY/IICHHE KOJWYECTBCHHBIX M Ka4eCTBEHHBIX
napameTpoB onepanuonHoro kamutana AIIK pernona, mpeinokeHo 00eceunTh MePHOANISCKAM aHATH30M
COCTOSIHHE €ro (DMHAHCOBBIX PECYPCOB, COBEPIICHCTBOBAaTh METOJIBI W MEXaHU3MBbI, CIIOCOOHBIC
paIMOHAM3UPOBATh UX CTPYKTYpHBIH cocTtaB. OCHOBHOW aKIIEHT CHEIaH Ha COXPAaHCHUM IEIOCTHOCTH

Kpyroobopora (pUHAHCOBBIX PECYPCOB arpONPOMEBIIIICHHBIX TPEIIPUSTHI.
KawoueBblie cioBa: 3pGeKTHBHOCT, (UHAHCOBBIE PECYpPCHI, ONEPAllMOHHBIA KAalUTaN, PErHoH, Ta-

paMeTphl OLIEHKH, KOMIUIEKCHBIN aHAIN3.

IMocranoBka nmpodJembl. Kak npasusio,
BCECTOPOHHUIN aHAJIU3 XO3AMCTBEHHOW JHesi-
tenpHOCTH AIIK ocymecTBusiercs ¢ momo-
IO OCHOBHBIX TEXHHKO-?KOHOMHYECKHX
nokasaresneil. B arponpoMbllIeHHON Jes-
TEJBHOCTH aHAINW3 NPOBOJUTCS HA OCHOBE
KOHKPETHBIX TIIOKa3aresneil, KOTOpble IM03BO-
0T OoJiee pearbHO OHEHHTh J(PQEeKTHB-
HOCTh (DMHAHCOBBIX pecypcoB. Cpenu HUX
Hanbosee BakKHAsI POJIb OTBOJUTCS TEM HH[IH-
KaTropaMm, KOTOpbIE ONpPeNeNioT YpOBeHb 3(-
(eKTUBHOCTH OINEpallMOHHBIX pecypcoB. Eciu
¢uHaHCHl ciayxaT HaubOosee JeWCTBEHHBIM
WHCTPYMEHTOM PETYJIUPOBAHHS JICATEIHHO-
CTH arpoIrpoMBILIUIEHHON cdephl, TO (UHAH-
COBBIE PECYPCHI SBISIFOTCS MaTEpHATLHOU OC-
HOBOH BeJIeHUsI 3TOU eATEIbHOCTH.

XapakTepHass OCOOCHHOCTH HCIOJIBb30-
BaHUs (DMHAHCOBBIX PECYPCOB 3aKJIIOYAeTCs B
TOM, YTO B CBOEM KpYroo0OpOTE€ OHHU IMPOXO-
IST BECh TEXHOJIOTMYECKUH IMKI «HayKa-
MIPOU3BOJICTBO-PHIHOK» ¥ HEMOCPEICTBEHHO
TpaHC(HOPMUPYIOTCS U3 OJHOTO BHIA peCyp-
COB B JIpyrue, obOecrmeunBasi yCTOMYHMBOCTH
pacupeHHoro BocmpousBojacTBa. CrienoBa-
TenbHO, 3(P(GEeKTUBHOCTH (HUHAHCOBOW Jesi-
tenbHOCTH AIIK BO MHOrOM 3aBHCHT OT CO-
XpaHEeHHUs TOJHOLIEHHOCTH JIBM)KEHUS — o0ec-
MEYEHUs] CUCTEMHOCTH KPyroo0opoTa pecyp-
coB (TexHonoruyeckoro mnukina). Mcxons us
3TOTO,  «arpONpPOMBINIJICHHAs  TOJHUTHKA
J0JDKHA (OKYCHPOBATHCS HA YCTPAaHEHUU He-
3¢ (}eKTUBHOCTH B IeNH Kpyroodopota pe-
CYypcoB, OCOOCHHO B c(epe MpOU3BOACTBA
MPOJAYKTOB MUTAHMS, C JOCTHXKEHHUEM OOJIb-
el mpo3pavyHoOCTH phiHKay [3, ¢. 128].

PerynapHo mnpoBoaumas oLEHKa 3¢-
¢bextuBHOCTH (HuHAHCOBBIX pecypcoB AIIK
JaeT BO3MOKHOCTb CBOEBPEMEHHOIO YyCTpa-
HEHHS BO3HMKAIOIINX HETaTUBHBIX (DaKTOpPOB
u sBineHuil. [lonoxutenpHble pe3ysbTaThl B
UCIIOJIb30BaHUM (PUHAHCOBBIX PECYpPCOB SB-
JSIFOTCSL OCHOBOM 0o0OecreyeHts paloHaIbHO-
IO pacIpeleNeHuss pacxoJoB U JI0XOJOB,
IPUHATHS COOTBETCTBYIOIIUX PEIICHUH, CBS-
3aHHBIX C JAJIBHEUINNM TOBBIIIEHUEM Y DeK-
TUBHOCTH COOCTBEHHBIX U MPUBJIEYEHHBIX
cpencts. HemasoBakHOe 3HaueHWe INMpUHAN-
JIEKUAT NMEPUOJUUECKOMY aHAIU3Y CTPYKTYpPBI
HMCTOYHUKOB MHBECTHIMM MpeAnpusATHi. JTO
NO3BOJIAET MHBECTOpPAM HE TOJBKO OIpene-
JUTH BUJI NCTOYHUKOB (PMHAHCUPOBAHUS, HO U
BBISIBUTH 00BEMbI MHBECTUIIMOHHBIX MOTPEO-
HOCTEW COOCTBEHHBIX MPEANPHUATHI U pazMep
BKJIQ/IbIBAEMBIX CPEACTB — BEJIMUUHY 00pa3y-
€MOr0 OCHOBHOTO M OOOpOTHOIO KamuTana.
Hcxons u3 BBIIEH3IIOKEHHOTO, JTaHHOE HC-
CJIEIOBAHHME COXPAHSET CBOK AKTYAJIBHOCTh U
3aHMMAET BaKHYIO MO3ULUIO B PELICHUH NPHU-
OPUTETHBIX 33/1a4 CTPATETHUYECKOTO Pa3BUTH

AIIK peruona.
CyiecTBytomue TEOPETUKO-
METOJIOJIOTUYECKNE  IOAXOJBbl  IO3BOJSIOT

clenath BBIBOJ, YTO B paMKax OCHOBHOT'O
aHalM3a CIEAyeT MCIOJIb30BaTh KOJIMYE-
CTBEHHBIE METO/Ibl UCCIIEIOBAHUS: 1) U3YUNTh
CYIIECTBYIOILIEE COCTOSIHUE (DMHAHCOBBIX pe-
CYpCOB — COCTaB, CTPYKTYpy U JIHUHAMUKY
MIPOU3BOIUTEIIFHOTO KalUTalla TPEANPHITHH;
2) ompenenuTh (PaKTOpbI, CHOCOOHBIE H3Me-
HUTb BEJIMYMHY U KAUECTBEHHBIE XapaKTepH-
CTHKHU COBOKYITHOT'O KaluTana; 3) yCTaHOBUTH
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CTOMMOCTb IIPUBJIEUEHHBIX CPEICTB, OIpE.e-
JUTh WX CPETHEB3BEIICHHYIO 1IeHY; 4) BBbI-
SBUTh CTEIIEHb UHBECTHIIMOHHOTO PHUCKAa IIy-
TEM COIOCTABIICHUSI COOCTBEHHOI'O U MPHUBJIE-
YEHHOI'0 KalUTaJIOB; 5) ONpeAenuTh NPUUUHY
yOBITOYHOCTU WJIM IPUOBLILHOCTU MpEaIpHUsi-
THIA.

O6o00mass, oTMETHM, YTO TPH HEIpa-
BUJIbHOM COUYETaHUH BEPTUKAIBHO-
TOPU30HTANBHBIX CHCTEM YIpaBieHus ¢u-
HaHCOBbIMU pecypcamu AlIK mexaHus3msl U
MeTOJIbl (DYHKIIMOHUPOBAHUS JAHHBIX peCyp-
COB, KaK IIPaBWJIO, NPUBEAYT K MHOXECTBY
omuOOK M HEIOCTAaTKOB. B ycnoBusax cyiie-
CTBYIOILIEH HEONPEIEICHHOCTH XO35HCTBEH-
Hol nearenbHOcTH AIIK pernona, nmpumensi-
€Mbl€ METO/Ibl POTHO3UPOBAHUS MPUBOJAT K
MPUHATHIO HEBEPHBIX (DMHAHCOBBIX PELICHUI
[2, c.267]. Onnako, yuutbiBas, uto AIIK
UMeeT MHOTO(YHKIMOHAIBHYIO U CIOXKHYIO
OTPACIIEBYIO CTPYKTYpPY, KJIIOUEBOU 3amaueid
MOAU(DHUKAIIMN €ro XO3SIHCTBEHHOW CUCTEMBI
SBIISICTCA YIIYYIICHHE MEXOTpPACIEBbIX (u-
HAHCOBBIX OTHOLICHHH, oOecreueHue He
TOJIBKO 3((PEKTUBHOCTH MCIONB30BaHUS (hu-
HAHCOBBIX LIEHHOCTEH, HO U PaBHOIPABHOIO
pacnpeziesieHus: JeHEKHBIX CPEJCTB.

AHaJIM3 NMOCJEJHUX HCCIEI0BAHUN H
nyouKanMi. AHanu3 NOCIEIHUX HCCIIENO-
BaHUIl MMOKa3bIBAET, YTO OOJILIIMHCTBO aBTO-
POB SIBJISIIOTCS CTOPOHHUKAMHU IO3UTUBHBIX
(UHAHCOBBIX M3MEHEHMH, YNy4lIeHUs Kaue-
CTBEHHOW  XapaKTEpPUCTUKHU  KallUTaJbHbBIX
cpenactB. EcTecTBEHHO, NpU 3HAYUTEIBLHOM
YBEJIMUEHUU 00bEeMa JICHEKHOIO Kamurtaja u
yIAy4LIEHUH KadecTBa MCIOJIb3YEMbIX Kallh-
TaJbHBIX AKTHUBOB MOKHO JOCTUTHYTH CYILE-
CTBEHHOI'O DPE3yJbTaTa, MOBBICUTH 3KOHOMHU-
YECKYI0 aKTMBHOCTBb Hpeanpusatuil. OmHaxo,
JUINTEIBHOE TNPOJOJKEHUE TAHHOW TEHNIEH-
nuu 6e3 obecredeHus: palioHaIbHON CTPYK-
Typbl KaluTala U ONTUMAJIBHOIO COYETaHUS
pecypcHbix noreHnuanoB AIIK moxer npu-
BECTM K HEIPEICKA3yEeMbIM IOCIEIACTBHUIM.
Ho Benp yBenunuenne oObema (hPMHAHCOBBIX
CPEICTB U BEUIECTBEHHBIX JIEMEHTOB IPOM3-
BOJCTBEHHOI'O IOTEHIMajla HE caMmolelb, a
JUIIb HENPEMEHHOE YCJIOBHE pPOCTa IPOMU3-
BOJICTBA, YJYUIIEHHs] KauecTBa U YelleBie-
HUSI BBIITyCKaeMo# npoaykimu [4, c. 109].

JInst 1OCTMXKEHUs LEeIu U TOJIy4EeHHS
COOTBETCTBYIOILINX PE3yJIbTATOB CleayeT 00-

paTUTh BHUMaHUE HAa BHYTPEHHIOIO CTPYKTY-
py (GUHAHCOBBIX PECYPCOB M OINpPENEIUTENN
ux s¢dexruBHoctu. [locmennue mpeacTas-
JSIFOT COOOM KOMILIEKC IOKasaTesed, Xapak-
TEPU3YIOIUX ILIEJIOCTHOCTh U CHUCTEMHOCTb
JBYDKEHUS JTaHHBIX PECYpCOB — OT MCTOYHH-
KOB (opMHpOBaHUS M UCIOJIB30BAHUS [0
cObITa TOBapHOM MPOAYKLMH U (OPMHPOBa-
HUS HOBBIX pecypcoB. C 3T0il TOUKHM 3peHus,
«U11 OOBEKTUBHOW OLICHKH (PMHAHCOBBIE I1O-
Ka3aTenu JOJDKHBI TPEACTaBIATH COOOM He
Ha0op, a cucTeMy, 4TO MO3BOJISIET IEPEUTH OT
(parMeHTapHbIX Pa3pO3HEHHBIX BBIBOJIOB K
KOMILJIEKCHON OLICHKE U YIPaBJIECHUIO (PUHAH-
COBBIMU pecypcamu npeanpustus». Craeno-
BaTEJIbHO, «CTPYKTYpa CUCTEMbI (PMHAHCOBBIX
IIOKa3aTeJIel  ONpPENEIsIeTCs  KPUTEPUAMHU
yIpaBiieHUs] (UHAHCOBBIMU pecypcaMy Mpe-
IOpUSITUS, & KPUTEPUHU, B CBOIO Oouepelib, 00y-
CIIOBJICHBI LIEJSIMU YTIpaBieHus» [5, c. 34].
AHanu3 MHEHUH pa3jIuyYHbIX aBTOPOB
IIOKa3bIBACT, YTO JIAHHOE HCCIEOBaHMUE 3a-
CIIy’)KMBAa€T BHHMaHUS HE TOJIBKO C MO3UIMU
yIAy4IIEHUs MEXaHU3MOB (pUMHAHCHPOBAHUS
AIIK, HO ¥ ¢ TO3ULIUIA COBEPIICHCTBOBAHUS
(MHAHCOBBIX OTHOIICHUI AarpoNpOMBIIIIECH-
HOU cdepsl, crtocoOHOro obecneunTs 3PPek-
TUBHOCTb MaTepHAIbHBIX omnepauuil. He-
CMOTpSI Ha pa3auyus B MHEHUSX, €CTb HEO0O-
XOJUMOCTb COEAVHHUTHh MX B OJHO HaIpaBile-
HUE C LENbl0 YIy4YIIeHHs] (YHKIIHMOHAIbHO-
Ka4eCTBEHHBIX XapaKTePUCTUK (UHAHCOBOU
cucteMbl. Tak Bce 3JeMEHTHl (PUHAHCOBOTO
mexanu3ma AlIIK 1oikHBI cTaTh ONpenensTh
3¢ (deKT cuHepruu B UHTETPUPOBAHHBIX arpo-
POMBIIUICHHBIX KOMIUIeKcax [1, c. 138].
IMeas craTtbu. llenpio ucclieaOBaHUS
SBJIAETCS pa3paboTka TEOPETUKO-
METOJI0JIOTUYECKUX OCHOB U HOBBIX MPAKTH-
YEeCKHMX pElIeHHH MO MOBBIIICHUIO 2P PEeKTUB-
HOCTH (DOPMHUPOBAHUS M MCIOJIb30BAHUS (PH-
HaHcoBBIX pecypcoB B AIIK ceBepHoro peru-
oHa Poccum — Pecny6onuku Komu. Bcecro-
POHHMI aHajIW3 IOKa3bIBacT, YTO H3-3a He-
OTIPEIETICHHOCTH JIEUCTBUI BHENTHUX (PUHAH-
COBBIX CTPYKTYP M HHU3KOI'O YpOBHS KalluTa-
muzanmu npennpustuii AIIK pernona HeBo3-
MOKHO TEpeXOJUTh K KPYIMHOMacIITaOHOMY
WHBECTUIIMOHHOMY mpoekThpoBanuio. OO0
3TOM CBUJIETENILCTBYET CHIIBHOE OClabieHHe
IIPOU3BO/ICTBEHHBIX MOIIHOCTEH arpapHoro
CEKTOpa JKOHOMHUKHM PETHOHA, YXYIUICHHE



COCTOSIHMSI ~MAIlMHHO-TPaKTOPHOTO  Mapka,
YMEHbBIIIEHHE BEIMYMHBI 00pabaThIBaeMBbIX
3€MeJlb, CHUJKEHUE TIOT0JIOBbS CKOTA U IITUL U
T.J.

I'maBHass Ledb JAAHHOTO HCCIIEJOBAHMUS
COCTOHUT B JIOCTH)KEHUU (PMHAHCOBOW YCTOM-
yuBoct AIIK peruona, uro tpebyer perie-
HUS HIDKECIEAyImuX 3amad: 1). obecrneye-
HUE HAJEXKHBIX JOJITOCPOYHBIX HCTOYHUKOB
JUIS CBOEBPEMEHHOIO0 U JOCTaTOYHOTo (¢u-
HancupoBanus unBectuiuit AIIK; 2). ykpen-
JICHUEe HAKOMUTENIbHON CHUCTEMBbl MpeAmnpusi-
TUH, yIy4lIEHHE KAyeCTBEHHBIX XapaKTepH-
CTHK 3KCIUTyaTUPYEMbIX MPOU3BOACTBEHHBIX
MOITHOCTEH; 3) ONTUMM3ALHSA TEXHOJIOTHYE-
CKOHMl CTPYKTYphl KamuTaiga U palroHaIn3a-
U BUIOBOW CTPYKTYpPbl OCHOBHBIX IPOU3-
BOJCTBEHHBIX U HEMPOU3BOACTBEHHBIX (POH-
10B; 4). yCKOpeHHe 000pavyuBaeMOCTH Olepa-
[MOHHBIX KAalUTAJOB, TOBBIIICHUE YPOBHS
NPUOBIBHOCTH TPEANPHUATHHA; S5). IMOBBIIIE-
HUE IJIaTeKEeCIOCOOHOCTH U KOHKYPEHTOCIIO-
COOHOCTH TPEINPUSATHI HAa OCHOBE BHEIpE-
HUS HOBOM TE€XHHMKH, TEXHOJIOTUU U 000pyI0-
BaHUsA; 6). [OBEIEHUE JI0 HOPMATUBHOIO
YPOBHSI pEHTA0ENbHOCTH aKTHBOB W BEIHYHU-
HBI IIPOU3BOAMMOMN TOBAPHOM MPOAYKIUH.

CrpaTternyeckoi L€JIBIO UCCIEIOBAHUS
SBJIAETCS TMEPUOJNYECKH NPOBOAMMAs JAHa-
THOCTHKAa 3(P(EKTUBHOCTH (PUHAHCOBBIX pe-
CYpPCOB IO MOBOJY: a) ONTUMAaJIbHOIO YBEIH-
YeHHs] YUCTOW MPHUOBUIM — TPEBBIIMICHUS J0-
XOJ0B HaJ pacxoJaMU B XO3SIIICTBEHHOM nesi-
tenpHOCTH AIIK 3a 0oTUeTHBIN nepuos BpeMe-
HU; O) ONTUMAJIBHOTO YBETUYEHUS IOJIOXKHU-
TEJIBHOTO JIEHEXHOIO IOTOKAa — MPEBBIIICHUS
JICHE)KHBIX MOCTYIUIEHUH HaJl BIIJIAaTaMH Jie-
HEXHBIX CPEICTB 3a HEKOTOPBIM HHTEpBaJ
BpemeHu. CienyeT 0co00 OTMETUTh, YTO Ka-
TETOPUH «UUCTasi MPUOBLIBY U IIOJOKHUTEIb-
HBIA JEeHEKHBIH MOTOK» TECHO B3aMMOCBSI3a-
HBI, T.€. JOCTM)XEHME LI€JM MO YHUCTOW NpHU-
OBLTH CO37aeT HEOOXO0IMMOe ycioBue u Gop-
MHUPOBAaHHS IOJIO)KUTEIBHOIO YHUCTOTO Jie-
HEXHOT'0 MOTOKA.

N3i0xkeHNe OCHOBHOIO MaTepHasa
uccjenoBanmus. Pe3ynbTaThl ucclieOBaHUS
MOATBEPKAIOT, YTO TMPH HEOIAronmpusTHOM
MHBECTUIIMOHHOM KJIMMaTe U ClIabOM 3KOHO-
MUYECKOM MOTEHIIMAJIE arpapHbIX MPearpHsi-
TUW pervoHa SBHO HApYIIEHO pallOHAIbHOE
COUETAHME  COLMAIBHO-3KOHOMMUYECKOH W

Hay4YHO-TEXHUYECKON crpareruu. Heycron-
YUBOE pa3BUTHE U JUCIPONOPIHOHATIBHO-
¢byHKIMOHATBHAS (PUHAHCOBAS NESATEIHHOCTD
CEJIbCKOT0 XO3SiCTBa pPEruoHa HE COOTBET-
CTBYIOT TNPHUHIMIIAM PECYpCHOTo obecreue-
HUS U KOHKPETHBIM 3a/1adaM MOBBIIICHUS UX
3¢ (HEeKTHBHOCTH.

ABHanu3 JIUHAMUKHA WHBECTUIIMM B OC-
HOBHOM KanuTajl MO BHUIY 3KOHOMHUYECKOU
nesitenbHOCTH  «CeNnbcKoe  XO3SICTBO UM
MPEJOCTaBIEHUE YCIYT B 3TOH o0iacTu» B
Pecniyonnke Komu mokaseiBaet, uto 3a 2010-
2015 rr. ¢uHaHCHMpOBaHWE MHBECTHIMNA 3THX
OPEINPUITHI HOCUIIO HEYCTOMYMBBIN Xapak-
Tep. Ecnmu oOpaTtuTh BHUMaHUE Ha CTPYKTYp-
HO€ COCTOSHUE WHBECTUPOBAHUS CEIbCKOTO
XO034HCTBA pPETMOHA, TO 3aMETHUM, YTO TIO
cpauenutro ¢ 2010r. B 2011-2015 rr.
YMEHBIIICHUE WHBECTUIIMA B PaCTEHUEBO/I-
cTBO coctaBmio B 3,3; 2,5; 94,4; 39,9 u 36,7
pa3, COOTBETCTBEHHO. XOTS U HE HaOIr0daeT-
Csl 3HAYUTENIPHOTO yYBEMYCHUS] HHBECTULIU B
YKUBOTHOBOJICTBE, HO 32 3TU T'0OJIbI X CPEIHUMN
yIeIbHBIA BEC CHUIBHO OIEepekal CpeaHuit
YAENbHBIA BEC MHBECTHIMHA B PACTCHUEBOI-
ctBe. Takoe (UHAHCHPOBAHUE HWHBECTHUIIHIA
ATIIK moka3pIBaeT WX CTUXUUHBINA XapaKkTep U
HE OTBEYAET MPUHLHUIIAM PAa3yMHOI'O MEXOT-
paciieBoro pacrpeneaeHusl.

Henp3s 3a0piBaTh 0 TOM, 4TO OTpacie-
Bble OCOOEHHOCTH HWHBECTHIIMOHHOW aKTHB-
HocT AIIK permona orpaxkaroTcs Ha pas-
JUYHBIX acleKTax (PUHAHCOBOW OpHEHTAIUU
U paclpeleanTeNbHbIX OTHOLIEHUNH. DTO BO
MHOTOM 3aBUCHUT OT COOTBETCTBHUS OTpaciie-
BOI MHTerpanuu U GUHAHCOBO YIPABIISIEMbIX
METOZIOB U DPBIYAroB poOCTa TMPOU3BOJCTBA M
cupoca. [lpuHnMOMaNbHBIMM ~ BOIPOCAMHU
3/1eCh SIBJSIOTCS HE TOJIBKO YIOBJIETBOPEHHE
pocTa crpoca Ha WHBECTUIIMU U (HOpPMHUPOBa-
Hue pecypcHoro noreHnmana AlIK, HO u co-
OTBETCTBUE HMHTEIPALMOHHBIX  THUIOJOTHMA
KOHKPETHBIM  yCIIOBUSAM  XO3SHCTBOBAHMS,
obecrieueHrne «Impo3padyHOCTH» (DUHAHCOB H
MEHE/KMEHTa, OPUTHHAIBHOCTH MAapKETHH-
TOBOW CIY’KOBI U yCTOWMYMBOCTH MHBECTHUIIU-
OHHOT'O KJIMMAaTa B LIEJIOM.

Ananu3 mokaseiBacT, uyro B 2010-
2015rr. mo cpauenuto c¢ 2000-2005 rr.
HaOJIOIAl0TCS  HE3HAYHWTENbHBIC CABUTU B
CTPYKTyp€ OCHOBHBIX IPOU3BOJCTBEHHBIX
(hoHIOB, a UIMEHHO pOCTa yIEIHHOTO Beca UX
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aKTUBHOM yactu. B cpennem 3a 2010-2015 rr.
B OpraHM3alUsiX CeJIbCKOr0 XO3SHCTBA CTOU-
MOCTHOE COOTHOULIEHME MEXAY MacCUBHOU U
aKTUBHOM 4YacTbi0 (OHIOB COCTaBHIO —
45,4:54,6, T.e. ynenbHBIN BEC aKTUBHOMN 4acTH
dboumoB Ha 9,2% BBIIIE, YE€M IaCCUBHOM.
[IpnunHOM Takoro «mporpecca» sBWIOCH TO,
YTO MpU paszpyliarouieMcss U He OOHOBJISIO-
IIEMCSI COCTOSTHMM TTAaCCUBHOW 4acT (POHIIOB,
MPOM30LUI0 HE3HAYUTENIIbHOE  YBEIMYEHHUE
YACIBHOIO BeCa UX aKTUBHOW yactu. Ilpum
3TOM pOCT O0BEMOB TEXHUKU U OOOpYIIOBa-
HUS COTPOBOXKJIAJICSA YMEHBIIAIOIIUMCS MOT0-
JIOBBEM CKOTa M NTHIIBI, MaJCHUEM MPOAYK-
TUBHOCTH XKMBOTHBIX M CHHKCHHEM ypOXKaii-
HOCTU 00pabaTHIBAEMBIX 3€MEIb.

Ocoboe MecTo B HCCIEJOBAHUU TPH-
HAJJICKUT AaHallu3y OCHOBHBIX IPOU3BOJI-
crBeHHBIX (hoHmoB npeanpustuii AIIK peru-
oHa. 3a 2010-2014 rr. cpenHsis CTENCHb W3-
HOCAa OCHOBHBIX (DOHJIOB COCTaBWJIA IIOYTH
47%, 4TO TOBOPUT O BBICOKOM HM3HOCE Ollepa-
LIMOHHOT'O KaluTana. 3a 3TOT HEepUoj B Cpell-
HEM yJelbHBIA BEC MOJTHOCTHIO U3HOIIEHHBIX
OCHOBHBIX (oHJI0B cocTaBmi 15,8%, ko3(-
¢unmenT obHoBieHus paBHsics 13,5%, a ko-
s durment nmukBuganuu — auib 1,8%. 3to
TOBOPUT O TOM, YTO B CEIbCKOX03IHCTBEHHBIX
OpraHm3anusx Kod(QQUIMEHT BbIOBITHS OC-
HOBHBIX (DOH/IOB SIBHO OmepekaeT Kodphuiu-
€HT UX OOHOBJICHUS.

[TapagokcanbHBIM MOMEHTOM SIBJISETCS
TO, YTO 3a ATU ToJibl KOA(DPHUIIMEHTHOE COOT-
HOILICHHUE Y/EIbHOI'O BeCa BHIOBITHS U JIMKBU-
naruu poumoB coctaBuio 8,7:1,0. Ilpu sTom
ocTaBIlascs OoJbllas 4acTb OCHOBHBIX (DOH-
JI0B, TOJJEXalasi BBIOBITUIO, YHUCIIWJIACh B
OanmaHcax NpeINpUATHH AN JanbHeHIen
JKCIUTyaTanuu. Takol «MeTon» HKCIUTyaTa-
IIUH BBIOBIBAIOIINX (ITOJTHOCTHIO N3HOLIEHHBIX )
MIPOU3BOJICTBEHHBIX CPE/ICTB SIBISETCS CKPBI-
Toii (opmoil moOBBIIIEHUS KOd(PULIMEHTA
BOCIIPOM3BOJICTBA OCHOBHBIX (hoHA0B. M3HO-
IIICHHBIE CTapble Pecypchl, UMes OYeHb HHU3-
KU YPOBEHB OTJIa4M U TPeOys KOJIOCCATBHBIX
JIOTIOJTHUTENBHBIX 3aTpaT, CO3MAl0T OoJbIIMe
MPENsTCTBUS UId NOBBIIEHUS 3((HEKTUBHO-
CTH MCIIOJIb3YEMBIX COBOKYIIHBIX PECYPCOB.
CnenoBaTenbHO, HYKHO HE TOJBKO Hapamiu-
BaTh HOBBIE OCHOBHBIC (DOHMIBI, HO U CBOE-
BPEMEHHO 3aHUMATHCS BHIOBITHEM «IOPOTHX)»
M3HOILIECHHBIX CTAPBIX CPEJCTB.

Cucremaruueckoe HeIo(pHHAHCUPOBa-
HUE arpapHbIX NPEANpUATAA TPUBOAUT K
NIE3WHBECTUIIMOHHON TEHIEHIIUU (YHKITHO-
HUPOBAaHUS  XO3SUCTBYIOIIUX  CYOBEKTOB.
JUiitenbHOE HaauM4Me JIaHHOM TEHJEHLUH,
KAaK I[paBUJIO, 3aBEPIIAETCS PECYpPCHOM Je-
CTPYKTypHU3aluen npeanpustui. [IpuHOumsI
(uHaHCUpOBaHUS arponpOMBIIUICHHBIX
NPEANPUITHI JTOKHBI COOTBETCTBOBATH HE
TOJIKO IPUOPUTETHBIM 33JlayaM HHBECTHPO-
BaHUs, HO W TPAKTHUUYECKUM 3ajadaM uX (-
(beKTUBHOTO (PYHKIIMOHUPOBAaHHUS — cOajaH-
CHpPOBaHO-3()()EKTUBHOMY COCTOSIHUIO  pe-
CYpPCHBIX IOTEHLIUAJIOB.

AHanu3upys 4eTblpe OCHOBHBIE pecyp-
ca (uemoBeueckue, (UHAHCOBBIE, MaTepUaib-
Hble, 3eMenbHble) npennpustuii AIIK peruo-
Ha, MOXHO OXapaKTEepU30BaAThb COCTOSHHE
KaXJ0ro U3 HUX U 00Jiee TOYHO OIpPENEIUTh
UX POJib B cucTteMe xo3aiicTBoBaHus. C 3ToM
TOYKH 3pCHUsS, (UHAHCOBBIC PECYPCHI SIBIIS-
I0TCA  YCJIIOBHO-TIOJJKOHTPOJIBHBIM  TIpeodpa-
3yromumMcs  (pakTopom, CriocoOHBIM obecrie-
YUTh Pa3BUTUE OCHOBHBIX COCTaBJISIOLINX
npousBojcTBa. OTCI0a BBIBOA, YTO (UHAH-
COBBIE PECYPCHI, BBICTYIas B IMpoOIEccax ar-
POTIPOMBIIINIEHHOTO  MPOU3BOJCTBA, Mpea-
CTaBISIOT COOOH HE OTAENbHBIA DJIEMEHT
MIPOU3BOJIUTENBHBIX CUJI, @ OPTaHUYECKH B3a-
MMOCBS3aHbl C APYTUMHU 3JIEMEHTAMH XO3sH-
CTBEHHOM cHucTeMbl. [IoATOMYy OlleHHBaTh CO-
CTOSIHUE€ W KOHTpPOIUPOBaTh UX 3(pdexTun-
HOCTb HEOOXOJMMO B COBOKYIHOCTH C JpY-
TUMU PECypCcCaMu.

Kak mpaBwiio, ompexneneHue ponu U
3HaueHus: (UHAHCOBBIX pecypcoB B AIIK
MIPOU3BOJIUTCS € MOMOIIBI0 (PUHAHCOBBIX pac-
YETHBIX TMOKa3aTenen. JlaHHble mMoka3aTenu
JAl0T BO3MOXHOCTh OoJsiee MaciiTabHO BbI-
SIBUTh COCTOSTHHE M OLICHUTH d()(PEeKTUBHOCTH
HE TOJILKO 000poTa (PMHAHCOBBIX PECYPCOB,
HO U xo3siicTBeHHOU AesTenbHocTu AIIK B
uenoM. [Ipu s3ToM paccMoTpeHHe pecypcoB Io
OT/IENHOCTU JA€T BO3MOXHOCTbh BBISIBUTH
MOJIHBII CcOCTaB TMOKa3zareseil, ¢ MOMOIIbIO
KOTOPBIX BO3MOXHA JETAIU3aUsl Pa3IUIHBIX
CUTYyalMii ¥ TPOUCXOJSIINX OTPUILIATEITBHBIX
WJIH TIOJIOKUTETLHBIX COOBITUI — YPOBHS (hu-
HAaHCUPOBAaHUS MpeanpusITH U 3PPeKTus-
HOCTb UCIIOJIb30BAHUS CPENICTB.

C SKOHOMHYECKOW TOYKH 3peHUs, d¢-
(DeKTUBHOCTh WHBECTUIIMOHHOTO MPOEKTa B



AIIK B Oonpliell CTETIEHW XapaKTepU3yeTcs
(UHAHCOBBIMHU, TEXHUKO-TEXHOJOTUYECKHUMHU
U OpraHM3alMHHO-YIPaBIEHYECKUMH pelle-
HUSMU. 37ech cieqyeT 0co00 OTMETHUTh, UTO
KpOME «TPaTUIIMOHHBIX METOJOB» (DMHAHCHU-
pOBaHMsI MIPOU3BOJCTBA B COCTABE KaIbKYJIf-
LMY CJIENYET YYUTHIBATH U IPYTUE PACXOJbI —
pacxoAbl Ha DJKOJOTHIO, HHPPACTPYKTYPY,
TUTaTE)XU 3a JTOJTOBBIE 0053aTeNbCTBA, a TaK-
K€ HAJIOTU U apeH/HbIE TUIaTe K, OTHOCUMbIE
Ha ce0eCTOMMOCTh IPOU3BOAMMOMN TMPOIYK-
nuu. B 1memom Ou3HecC-TUTaH TNpeanpHATHI
AIIK nomkeH BKJIIOYATh B ce0si COBOKYITHBIE
MOKAa3aTeNH, ONPEIEISIONINEe MOTCHIIMATBHYIO
IIPUBJIEKATEIBbHOCTD MTPOEKTA JUIsl BO3MOMXHBIX
YYaCTHUKOB Pajii TIOMCKA HOBBIX MCTOYHHUKOB
¢unancupoBanus. Bompekun Bcem 00CTOSI-
TEJIbCTBAM, B Kaue€CTBE OCHOBHOI'O IOKa3aTe-
751 m3MepeHust 3(P(HEeKTUBHOCTH (PHMHAHCOBBIX
pecypcoB B AIIK mpuHSTO MCHONB30BaTh OT-
HOILIEHUE IOJIyYEHHBIX PE3yJbTaTOB K 3aTpa-
TaM, T.e. K KaluTaJbHBIM BIOKeHUsM. OnHa-
KO pellleHHWEe JaHHOW 3amaun TpedyeT Oosee
riyOOKOTO aHanu3a APYrux MokKaszareneil, Ko-
TOpBIE CIIOCOOHBI XapaKTEPH30BaTh OOBEK-
TUBHYIO MIPUPOJY U TMOJTHOLIEHHOE JBMXEHHUE
(MHAHCOBBIX PECYpPCOB, ONPEAEIATh UX POJIb
U 3Ha4yeHue B pocre npoussozacTea AIIK.

C »TOl TOYKM 3peHHs, OLEHKa (UHAH-
coporo knumara B AIIK oxBarbiBaeT Os0K
MHTETrpalbHbIX I[IOKa3aTejaed BOCIPOU3BOJI-
CTBa — BBISIBIICHUE KOJUYECTBEHHBIX U Kadye-
CTBEHHBIX MapaMEeTpOB pPa3BUTHUS MPOU3BOJI-
CTBEHHOT'0, MOTPEOUTENBCKOI0, paclpeneu-
TEIbHOr0, HUH(PACTPYKTYpPHOTO, WHHOBAIIU-
OHHOTO M, TJIaBHOE, (PMHAHCOBOI'O MOTEHIIMA-
noB. Ilpu »aTOoM cocrosiHME (UHAHCOBOTO
kiumara AIIK B Toil uiam MHOM CTeneHW Xa-
pakTepu3yeT ypOBE€Hb MHBECTHIIMOHHBIX PHC-
KOB U JINCKOHTUPOBAHHBIX JIOXOOB.

EcrectBenno, knaccudukamus ¢GuHaH-
coBbix pecypcoB AIIK Ha ocHoBe ux (yHK-
LMOHAJILHOTO Ha3Ha4yeHMsI NoTpedyeT yueTa
OosblIero pasHOOOpa3us, 4eM MpeICTaBIIseT-
cs. OImHaKo NPUHIUMHAIBHBIM MOMEHTOM
ABJIAETCA HE CTOJBKO KOJMYECTBO paccMart-
puBaeMbIX (DYHKIIMOHAIBHBIX TPH3HAKOB, Ha
OCHOBE KOTOPBIX TPYIIHPYIOTCI PECYPCHI,
CKOJIbKO TOM, YTO HX COCTaB M XapakTep
JOJKHBI OBITh COBMECTUMBI C COCTAaBOM U Xa-
pakTepoM MOTPEOHOCTEH, YAOBIETBOPSEMBIX
JTaHHBIMH pecypcamu. HamGoree crnoxHbIN

MOMEHT — 3TO mpoliecc Tpanchopmauu Gu-
HAHCOBBIX MEp B IMPAKTUYECKUX PEIICHUSX,
TaKUX Kak IJJAHUPOBAHUE M IPOTHO3UPOBA-
HUE (PUHAHCOBO-3KOHOMHMYECKOHN IesTeNIbHO-
CTH TPEANPHUATUN, KOOPAUHAIMS U OpraHu3a-
Usl MHBECTUIUH, YIy4IIEHUE COCTOSHUS Ka-
MUTAIBHBIX, TPYAOBBIX M 3€MEIbHBIX peCyp-
COB, a TAKX€ y4eTa U KOHTPOJIS 38 HUMHU.
OTcrona cienyer BbIBOJ, 4TO (hOPMHUPO-
BaHue M A(DPeKTUBHOE HCHOJb30BaHUE (Du-
HaHcoBbIX pecypcoB AIIK B ocHOBHOM mpo-
UCXOAUT MOJI BO3/ACHCTBUEM TpexX (hakTopoB:
1) BHemHUX, TpeOyIOUMX 00SM3aTEIbHBIX OT-
YHUCIIEHUH: CTAaBOK KPEIUTOB, HAJIOTOB, 3a&€M-
HBIX CPEJICTB, IIeH U Tapu(oB 3a MpHOOpETEH-
HBIE PECYPCHI U YCIYTH U T.1.; 2) BHYTPEHHUX,
TpeOyrommx 3(PQPEKTUBHON OpraHu3anud U
yIPaBICHUS TPOU3BOJICTBOM: MOBBILICHHUE
IPOU3BOJUTENBHOCTH TPYAA U YpPOKaWHOCTH
3eMJId, ylydlleHne KBaludukanuu paboTHH-
KOB, npuMeHeHue noctwxeHnnii HTII, skoHO-
MUSI MaT€pHAIbHBIX IIEHHOCTEH U T.1.; 3)
IPUPOJIHBIX: Pa3yMHOE OCYIIECTBJIEHUE KO-
JIOTHYECKHX PACXOJI0OB M 0co0asi MOJAroTOBKA
K IPOTHBOCTOSHUIO TIPHUPOTHBIM CTUXHSIM.
[loguepkHeM, 4TO IO CpPaBHEHMIO C ar-
pPapHbIM CEKTOPOM HECKOJIbKO MHasi KapTHHa
HaOJIr0/1aeTCsl B MUIIEBON MPOMBIIIJICHHOCTH.
Jlannast otpacnib, o0nanas HEKOTOPBIMU 3KO-
HOMUYECKHMHU MPEUMYIIeCTBaMH, UMEEeT MO-
JIOKUTENIbHBIE CABUTH, HO TOXKE HE SIBISETCS
YCTOMYMBO pas3BuBarolieicsa. Tak, 3a a”Hanu-
3UPYEMBIi MIEpUO] B TaHHOW chepe MHBECTHU-
I B OCHOBHOHM KamuTal MMEIM aKTUBHYIO
TEHJIEHIINIO K pocTy (mouTtu Ha 23%), HO 3TO
IPOM30ILIUIO TOJIBKO 3a CYET OMJKETHBIX
CpencTB, KOTOpbie Bo3pociu B 2,8 paza. [lpu
9TOM CallbAMPOBAHHBINA (PMHAHCOBBIA PE3YIlb-
TaT B JaHHOM cdepe (MpUOBUIL MUHYC YOBI-
TOK) BBIPOC HE3HAYMTENIbHO — Bcero Ha 3,1%
— u cocraBun 231,9 muH. py0., a ypoBeHb
PEHTa0eNbHOCTH MPOIaHHBIX TOBApOB (pabdoT,
yeryr) ymenemwics ¢ 14,6 mo 8,6%. He-
CMOTpS Ha TO, YTO B MUILEBOH MPOMBIIICH-
HOCTH pervoHa HaOJI0JaeTcsi 3aMETHOE YBe-
audeHue o0beMa akTUBOB, A(P(HEKTUBHOCTh
UX UCMOJIb30BaHMS OKa3anach HETOCTATOYHOM.
IIpn 3TOM HMHAEKC NPOU3BOJACTBA MHILEBON
MPOAYKIIMM CHU3MIICA Ha 9,8 1.11.
HccnenoBanue naet BO3MOXHOCTb clie-
JaTh BBIBOJ, YTO H3-3a HEOIArompUsSTHBIX
MPUPOTHO-KIMMATHYECKUX YCIOBHM, HU3KOTO
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YPOBHSI IPOU3BOICTBEHHOM JCSATEILHOCTH U
BBICOKHMX TPOIIEHTHBIX CTaBOK MO 3aEMHBIM
cpenctBam otpaciu AIIK permona moka He
B cmwiax oO0OecrneynBaTh «IPO3PAYHOCTH
BKJIaJIBIBAEMBIX CpPEICTB. BeaeHne cenbcko-
rO XO3SHCTBa CEBEPHOT0 PETMOHA TPEUMY-
[IECTBEHHO B 30HE PUCKOBAaHHOT'O MaJOPEH-
TaOETBbHOTrO 3eMJIEACTHs UMEEeT Majo Co0-
CTBEHHBIX IIAHCOB JUIsI aKTUBU3alUuu (u-
HAHCOBOM JESITeIbHOCTH U TOBBILIEHUS 3(-
(heKTUBHOCTH KalUTAIBHBIX CPelCTB. Takoe
MOJIOKEHHUE KpalHEe HEMPUBIIEKATEIbHO IS
WHBECTOPOB.

OtnenpHbIe KOA((DUIMEHTHI TIIATEXE-
CIOCOOHOCTH U (PMHAHCOBOW YCTOWYMBOCTH
OpraHu3aluil CeJIbCKOTO U JIECHOTO XO35ii-
CTBa peruoHa MOKa3bIBAIOT, YTO B CPEIHEM
3a 2005-2010 rr. mo cpaBHenuto ¢ 2011-
2014 rr. x03pGUIUEHT TOKPHITHS (TEKY-
meld JUKBUAHOCTH) cocTaBun 84,0 u
102,2%; xko3¢pdunueHT o0ecrneuYeHHOCTH
COOCTBEHHBIMH MaTepUAIbHBIMU 00O0POT-
HBIMU cpeacTBamMu — (MuHYC) 65,5 u 37,5%,

a ko3¢ ¢puuueHt aBToHoMuu — 39,2 u 48,2%.

AHaNOru4HbIe MOKa3aTeau MO BCEl IKOHO-
MUKe pecnyOonuku cocraBisitor — 106,0 u
137,0; (Munyc) 64,7 u 39,2; 37,5 u 49,5.
[IpuBeneHHbIE JaHHBIE JIEMOHCTPHU-
pytoT, uto 3a 2005-2014 rr. creneHs He3a-
BHCHUMOCTH OT KPeAuTOpoB (KO3(pduimeHT
aBTOHOMHH) ObLTa HUXE HOPMAJbHOH, HO,
TEM HE MeHee, HaOII0JaeTCsl 3HAYUTEIFHOE
yIIydIIeHue JaHHOTO Tokazarens. [Ipuanna
3TOr0 COCTOMT HE TOJBKO B YBEIMYECHUU
yIIE€JIBbHOTO Beca COOCTBEHHBIX CpPEICTB B
oOmieil BeMMYMHE KamuTajla MpPeaIpUsITHIA,
HO Y B YMEHBIIECHUH JIOJIM BHEIIHUX HCTOY-
HUKOB. BBICOKHE MpOICHTHBIE CTaBKH OaH-
KOB W HEYCTOMYMBAas XO3AMCTBECHHAs [esi-
TEIBHOCTh CEIIbXO3MPEINPUATHI HE Jar0T
UM BO3MOKHOCTH PETYJIIPHOTO JOCTyma K
KPEIUTHBIM OpTaHU3aIusiM. JTO TPUBOIHT
K 3aMEIJICHUIO TEMIIOB KPEJIUTOBAHUS ar-
PapHBIX MPEANpUsSTHI, YTO SIBHO OTpa’kaet-
Csl B OTHOCUTEJILHOM IOBBIIIEHUN KO3 hHu-
nueHTa aproHomuu. [lpu atom ko3dduiu-
eHT 00eCIeYeHHOCTH COOCTBCHHBIMU MaTe-
pUAIBHBIMU  OOOpPOTHBIMH  CpPEACTBaMH,
HMes TEHACHIIMIO K CHU)KEHMIO, IOKA3bIBAET
HU3KYIO HX JIOJII0 B (PAKTHMUYECKOW CTOMMO-

CTH BCeX O0OPOTHBIX CPEJICTB MPEANPUATHUH,
a HaTWMYHBIA TOKa3aTenb Kod(dduimenrta
TEKyIIeW JUKBUIAHOCTH (TIOKPBHITHS) TOXE
MMEET HETaTUBHOE pacXOoXkJCHHWe C HOp-
MaJbHBIM OTPAaHUYCHUEM.

BbiBoabl W mNepcneKTHBBI  AAJIb-
Hedmmx wucciaenosanuid. ComnocrasiiceHUE
U3MEHEHUH 00beMa MHBECTULMI U BaJOBO-
ro Bbimycka nponykuuu AIIK ceBepHoro
peruoHa MOKa3bIBaeT, YTO CYLIECTBYIOIIAS
JIC3WHBECTUIIMOHHAST TEHACHIMS HE MJaeT
BO3MOXXHOCTH 00€CTI€UeHUs] YCTOMYHUBOTO
pasBuTUA ero mnpennpusaTuii. OpueHTanus
OpraHM3aIiii Ha BOBJICYCHHUE CTApbhIX KaIlH-
TaJbHBIX MOILHOCTEN HE TpedyeT mMacuTad-
HBIX MHBECTULIUHA, HO MPUBOAUT K YCTOMUHU-
BOIl TEHJIEHUUU CHUXEHUS oObemMa Mpou3-
BojAcTBa. CTpemiieHHE K HWHTEHCUBHOMY
HApalMBaHUIO MPOU3BOJCTBA IPOJIOBOJIb-
CTBUS TIPH HEIOCTATOYHOM 0ObeMe (PpuHaH-
COBBIX PECYPCOB M HEPAIMOHATBHON TEXHO-
JIOTUYECKON M BUAOBOM CTPYKTypE KalluTa-
Ja HE IO03BOJIET IMPEOOJeTh IIUTEIbHOE
orctaBanue AIIK peruwona. Ilpu memnen-
HOM TeMIle OOHOBJICHMSI NPOU3BOJICTBEH-
HBIX c(hep U BBICOKOM M3HOCE KalUTAJIbHBIX
MOIIIHOCTEH WX H3KCIUIyaTalusi CTaHOBUTCS
CIIMIIKOM He3(p(PEKTUBHOM, OHa YCKOpSET
TEMIIBI TIepepacxoa MaTepruaIbHBIX IIEHHO-
CTEH.

Odenp ocTpo crowT mpobiema Je-
HEXHO-KPEIUTHOH O00ECIeYeHHOCTH, OTpa-
KAEMOW B CIIUIIKOM CJIa0BIX CBSA3SIX peaib-
HOTO CEKTOpa C pEeruoHajJbHbIMU OaHKOB-
CKUMHU cTpyKTypamu. Cnabas ¢uHaHCOBas
0aza CEBEpHBIX PETHOHAIBHBIX OaHKOB,
(dbopMupyromascs, B OCHOBHOM, 3a CYET
BKJIAJIOB W JICTIO3UTOB MECTHBIX XO3Sii-
CTBYIOIIUX CyOBEKTOB W HACEJICHUs, HE Ja-
€T BO3MOXKHOCTh PEIIaTh KPyIMHOMACIHITa0-
HBIC U JOJATOCPOYHBIC WHBECTUIIMOHHBIC 3a-
naun AIIK. CymHocts paspeuieHust 00b-
muHcTBa (puHaHcoBBIX mpobiem AIIK ce-
BEPHOI'0 PErMOHA 3aKJII0YACTCsl HE TOJIBKO B
rOCy/IapCTBEHHOM MOAJIEPKKE, HO U B TOM
KOMIJIEKCE SKOHOMUYECKUX UHCTPYMEHTOB,
C TIOMOIIBIO KOTOPBIX TPEANpHsITHS U (pu-
HAHCOBBIE PBIHKM JOJDKHBI CIVIAUTh pa3-
Au4YHbIe (PMHAHCOBO-WHBECTHLIMOHHBIE pa3-
HOTJIACHSL.



CnenoBarenbHO, BCE  MapaMeTpbl
dopmupoBanusi  (UHAHCOBBIX  PECYpPCOB
AIIK perunona IOMKHBI HUMETh Pa3yMHOE
COUYETaHHE C rOCYJapCTBEHHOW OOJKETHO-
(bMHAHCOBOW CHCTEMOW. DTO Tpeaornpese-
JseT HeoOXOJUMOCTh MCIOJNIb30BaHUS CH-
CTEMHOTO MOJXO0Aa C OOOCHOBAaHHWEM KOM-
IUIEKCA MEp IO PEryjasipHOMY U CBOEBpeE-
MeHHOMY (hrHaHcupoBaHuio oTpaciei AITK
— OT MOMCKA HAJEKHBIX JOJIOCPOYHBIX HC-
TOYHUKOB (PMHAHCHPOBAHUS MO OIpeaene-
HUS PHIHOYHOW HHIIM W TOTEHIUATBHOTO
cnpoca norpeduresnei.

Taxkum oOpa3zoM, TIPH OCYIIECTBICHUN
COOCTBEHHOM MHBECTUIIMOHHO-
WHHOBAI[MOHHON TMOJMTUKH, Kaxzias oOT-
pacib W KOHKPETHBIM XO3AMCTBYIOIIMI
cyorekT AIIK ceBepHOro permoHa MoryT
IIpeciieZIoBaTh camMble pa3HOOOpa3HbIE LIEIH.
Opnako nOKanbHBIE (PUHAHCOBBIE YCTPEM-
JIEHUS! JOJDKHBI COOTBETCTBOBATh BHYTPEH-
HUM PETHOHAIBHBIM yCTaHOBKAM arporpo-
MBIIIJICHHOW TOJTUTUKU — TJI00aTbHOM TeNH
npoBoaumoii peopmel B AlIK, umeromniei
CBOIO CTpaTeruto M TakTuKy. Mcxoas wu3
CTpaTEerMuecKUX YCTAaHOBOK, HEO0OXOAMMO
peLINTh  HWXKECHIEAyIomue 3amaun:  1).
OTNpEeCNIUTh PETHOHAIBHBIE OCOOEHHOCTH
OCYIIECTBIICHUSI (UHAHCOBBIX TpaHCHOP-
MalMii U 2). BISIBUTb KOHKPETHBIE MPU3HA-
KH M YCJIOBUS TOBBIMIEHUS d()(HEKTHBHOCTH
(yckopenust 000padnBaeMOCTH) OIEpPAIIH-
OHHOT'O KaluTana.
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Mycradaen A. A.
Oninka epeKTMBHOCTI BUKOPHCTAHHSA (PIHAHCOBHX pecypciB
AIIK niBHiYHOTO periony

Buknaseno HaykoBUH MiAXiA 10 aKTyaJdbHOI MpoOJeMH BU3HAYCHHS €(EKTUBHOCTI 00OPOTY
¢inancosux pecypciB B AIIK Pecniy6miku Komi. B sxocti ocHoBHOro 6yB 00paHuii MPUHIIUI KOM-
TUIEKCHOTO aHaJIi3y MOKa3HMKIB, BCEOIYHE XapaKTepHU3yIOTh e()eKTUBHICTh (POPMYBAHHS i BUKOPHUC-
TaHHs (PIHAHCOBUX pecypciB. 3 OIVIAMY Ha MOTIPIIEHHS KUIbKICHUX 1 SKICHHX IMapaMmeTpiB orepa-
uiitHoro kamitanmy AIIK periony, 3amponoHOBaHO 3a0€3MEYUTH MEPIOJUYHUM aHATI30M CTaH HOTO
(1HAHCOBHUX pPECYpCiB, YIOCKOHAIIOBATH METOAM 1 MEXaHI3MH, 3/IaTHI paIliOHaTi3yBaTH iX CTPYKTY-
paui ckiaa. OCHOBHHIA aKIeHT 3po0JIeHH Ha 30epeKeHH] MUTICHOCTI Kpyroooiry (GiHaHCOBUX pe-
CYpCIB arpolpOMHUCIIOBUX MiATIPHEMCTB.

Kniouosi crosa: epexTUBHICTD, (iHAHCOBI pecypcH, ONepaliiHIi KarliTall, perioH,
napaMeTpH OL[IHKH, KOMIUIEKCHUI aHami3.

Mustafaev A.
Estimation of efficiency of use of financial resources of Agronomic sector
of the northern region
The scientific approach to the actual problem of determining the efficiency of the turnover of
financial resources in the agro-industrial complex of the Komi Republic is outlined. As the main
principle of the complex analysis of indicators was chosen, which fully characterizes the effective-
ness of the formation and use of financial resources. Taking into account the deterioration of the
quantitative and qualitative parameters of the operational capital of the region's agroindustrial com-
plex, it is proposed to provide periodic analysis of the state of its financial resources, improve
methods and mechanisms that can rationalize their structural composition. The main emphasis is on
preserving the integrity of the circulation of financial resources of agro-industrial enterprises.
Keywords: efficiency, financial resources, operational capital, region, parameters of
evaluation, complex analysis.
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