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B o9r0ii cBa3u Hanoru mnpea-
CTAIOT HEe Kak crocod mMoOHiu3a-
LMK CPEICTB HAa CONEpkKaHHE He-
KX HaJ3KOHOMHUCCKHX CTPYK-
TYp, @ B KadecTBe (OPMBI, KOTO-
pyio mnpuoOperaloT 3aTpaTbl Ha
MPOU3BOJICTBO pa3Hoo0pa3HbIX
00IIECTBEHHBIX TOBAPOB M YCIYT,
MOCTABIISIEMBIX HACEICHUI0 MYHH-
HUITATUTETOB, peruoHoB, Poccuu
B LEJOM B BHJIE OIIPEIE/ICHHbIX
HabOpOB.

Takoe wucronkoBanue (yHK-
il rocyjgapcTsa BO MHOIOM He
COOTBETCTBOBAJIO  HE  TOJBKO
HUJCOJIOTHH, HO M IPAaKTUKE Il1a-
HOBOTO XO03sgiicTBa. M3moxkeHHOE
MMO3BOJSAET HEepPeOCMBICINTh
IpeKHHI oNbIT paboTel Haj O10A-
JKETOM B KOHTEKCTE COBPEMEHHOH
SKOHOMHMYECKOH TEOpUM U peaju-
AX PBIHOYHOMH CHCTEMBI.

ObocHOBEIBass 00BEKTHBHYIO
HEOOXOAMMOCTh BMEIIATEILCTBA
rocyJapcTBa B PEIICHHE COLUATb-
HBIX IpOOJeM, MPABOMEPHO IOJ-
YepKHYTh, YTO B PaBHOil CTeneHH
9TY OTBETCTBEHHOCTL IO BONPO-
caM COLMAJLHOH Ccdepbl AOKHBI
pa3fenuTh W XO3AHCTBYIOIIHE
CyOBEKTBI pasIHuHbIX (OPM cO0-
CTBEHHOCTH, YYAaCTHHUKH PbIHOY-
HOH 3KOHOMMKH.

Knaccudukanus cucteMsl mo-
TpeOHoCcTeH MO _cYOBeKTAM YI0B-
JIETBOPEHHUS ITHX NOTPeOHOCTEeH

no3BousieT 1 pepeHnpoBaTh UX
CIeAyIONMM 00pa3oM: YeIoBeK;
XO3SHCTBYIOIIHE CYOBEKTBI; MYy-
HHIMTATbHBIE,  PETHOHAJBHBIC,
(henepanbHble OpraHbl yIpasie-
HHUSL.

Knaccudukanus cuctemsl no-
TpebHOCTEH MO _00bEeKTAM MOJIY-
YeHUsl ITHX NoTpe0HOCTEl MO-
3Bonger WX AuddepeHnpoBaTh
cleAyIOmMM 00pa3oM: YeIOoBeK;
KOJUIEKTHBBI TIPENPHATHIT  pa3-
nuyHBIX  (opM  coOGCTBEHHOCTH,
HaceleHHe MYHHLHIIAJTHTETOB,
HACEJICHHE PErHOHOB, HACEICHHE
Poccuu B nenom.

W, nakonen, kiaaccudura-
U __MCTOYHHKOB _(uHAHCHPO-
BAHHA CHCTEMbl WHIMBHMYAJb-

HbIX, KOJJICKTHBHBLIX H 06@601‘-

BEHHBIX NOTPedHOCTell BKIIOYa-
er B cebs:

- JOXOJbl 4elloBeKa — HH-
IMBHIyaJdbHbIE NOTPeOHOCTH;

- JOOXOAbl M HpUOBLIL XO-
3AUCTBYIOIMX  CyOBEKTOB  pas-
TUYHBIX (OpM COOCTBEHHOCTH —
KOJIJIEKTHBHLIE NOTPeOHOCTH;

- MYHHLHUMAIbHBIE, pErHo-
HaNbHBIE, QesiepanbHble O10KETH
— 001 eCTBEHHBIE TOTPEOHOCTH.

COBOKYMHOCTE ~ M3JI0KEH-
HBIX KJIacCH)UKAIMA CHCTEMbI
notpeGHOCTEH YenoBeka, KOJUIEK-
THBOB TPEANPHATHH Pa3THYHBIX
(opM COOCTBEHHOCTH, HACEICHHS

CIIMCOK JIMTEPATYPBI

MYHHLHNIAJUTETOB, PETHOHOB,
Poccun B 1e10M MO3BONAET MOMY-
YUTh €MKOE IIpeJCTaB/IEHHE O I10-
TpeOHOCTAX KaK IEIOCTHOH pas-
BUBaMIIEeics cicTeMe (Tabnuia).

[Tpencrasnennas B Ttabnuue
cucTeMa nmoTpeGHOCTeH Mo3BOIIET
OTNPENIETUTh POIIb U MECTO KaxI0-
ro cyObeKTa B CHCTEMHOM YOB-
JIETBOPEHHH  WH/AHBHU/IYaJTbHBIX,
KOJNEKTHBHBIX,  OOIIECTBEHHBIX
noTpedHOCTeH 4YenoBeKa, KOJIEK-
THBOB XO3MHCTBYIOMMX CyObek-
TOB, HAace/leHHs MYHHIIUIIaInTe-
TOB, perioHoB, Poccuu B 1enom,
nepcoHupUUUpyeT HMX 0O0A3aHHO-
CTH B peaNM3allMMu eMHOI obIie-
rocyJapcTBEHHOI COLHAJIBHOI
MOJUTHKH B PD.

Bmecte ¢ TeM, OUYEBHIHO H
Ipyroe: nodas cUcTeMa HYKIaeT-
cs B YNPaBJIEHUH, KOTOPOE BKIIO-
gaeT B cebs GopmMel, METOBI, MO-
Ka3aTenH, HHIHKATOpHI, odecrme-
YHBAIOLIHEe ONTHMAJIbHOE BO3JEH-
CTBHE CYOBEKTOB M 00OBEKTOB CHC-
TeMbl B JIOCTHIKEHUH TOCTABICH-
HOH LIeTH.

Hyxnaercss B ynpaBicHUH U
cucTeMa moTpedHoCTeH uenoBeka
U ero MHOTOYPOBHEBBIX OOIHO-
CTeil, 4TO CBA3aHO ¢ pazpaboTKoit
ruOKOro MexaHu3Ma JIaHHOH cHc-
TEMBl, HANpPaBJICHHOTO Ha CO37a-
HHE YCIOBHMH JAOCTOHHOI HKU3HU U
Pa3BHTHS KaXKJ0TO YEJIOBEKa.
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VWHBECTULIUU B OCHOBHOM KATIUTAJI
KAK ®AKTOP DKOHOMMYECKOI'O POCTA MPEJIINPUATHHA KY3BACCA

DKOHOMHYECKAsl CHTyauus B
Poccun B HacTosiee BpeMs xa-
pakTepusyercss HecTaOMILHOCTBIO
()MHAHCOBO-YKOHOMHMYECKOIO M
COLMAJILHOI'O COCTOAHHMSA, HOCTO-

SIHHbIMH H3MEHEHUSMU B 3aKOHO-
JaTeNbCTBE, YTO OCIOXKHIET (op-
MHPOBAaHHE MPEANPHUATHIMU A0I-
FOCPOYHOI MHBECTHLIHOHHOH
cTparerud. boJNbIIMHCTBY JEHCT-

BYIOLIMX IPEAUPHATHH IpPUXO-
JUTCST (QOPMHPOBATH M Peann3o-
BLIBATH KPaTKOCPOYHBIC MHBECTH-
LUOHHbIE nporpamMbl. OnHOH U3
Haubonee BakHBIX €€ COCTaB-
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JISIOIHX sBJIsETCs (OPMHPOBAaHHUE
nopt¢ens HHBECTHUHH B OCHOB-
HOMl KamuTai.

AKTyanbHOCTh JIAHHOU TpO-
OneMbl BBI3BaHA CHHYKEHHEM TEX-
HHYECKOTO COCTOSHHA OCHOBHBIX
MPOU3BOJCTBEHHBIX tdhonm0B
OOoNBIIMHCTBA MPEANPHATHH H3-3a
3HAYUTENIBHOI BO3PACTHOH CTPYK-
TYpbl 000pyI0BaHNS.

Ha pucynxe npusenensl J1aH-
HbIC MO0 MarepuanaM BBIOOPOYHO-
ro o0cne0BaHHS HMHBECTHIIHOH-
HOI aKTHBHOCTH MPOMBILIICHHBIX
MpeanpusATHH, mpoeeneHHoro Ke-
MEpPOBCKHM OOJIACTHBIM KOMHTE-
TOM TOCYJapCTBEHHOH CTaTHCTH-
KH 10 cocTosiHuio Ha 10 okTadps
2002 r. B obGcnepoBaHud NPHUHS-
o yuactue 158 npeanpustuit
pa3jaMyHBIX OTpaciedl npoMbil-
JIGHHOCTH, DPYKOBOJMTEIH KOTO-
pBl€ TOMKHBI OBIIH IKCIEPTHO
OLECHHTh HHBECTHLIMOHHYIO Jes-
TEALHOCTH TpeanpusTuii 8 2002 r.
H cenathb nporuos Ha 2003 r. [2].
B pesynsrate obcnenoBaHus 00-
HapyXeHo, 4To Haubojee 3HAYH-
MBIMH  (paKTOpaMH, OrpaHHUYH-
BAIOIMMU MHBECTHIIMOHHYIO Jesi-
TENBHOCTh, BLICTYNAIOT (C TOYKH
3peHHA PYKOBOJHTENEH npen-
MPHATHI):

- HanMuHe cOOCTBEHHBIX (H-
HAHCOBBIX pecypcos (81 mnpen-
IPUATHE);

- CIIOKHBIH MEXaHH3M I0Jy-
YEeHHsl KPEeIUTOB Ul peajid3alyu
HHBECTUI[HOHHBIX MPOEKTOB (31);

- DKOHOMMYECKAsl CHTYAallHs
B cTpaHe ( 23).

QakropaMu,  CTHMYJIHPYIO-
WMMH ~ HMHBECTHLUHOHHYIO  Jesl-
TEJAbHOCTh, MO MHEHHUIO OOJIBIITNH-
CTBAa PYKOBOAMTENEH, SBJISETCH
CIIPOC HAa [POIYKLHIO, a TaKKe
NpUOBLIBHOCT,  MHBECTHLUHH B
OCHOBHOI1 Kanural.

B xone obcnenoBaHus Taxke
BLISBJIEHO, YTO BO3pPAcTHOH cCo-
CTaB OCHOBHOTO 00OpyHOBaHHA,
HCIOJIb3YEMOTO TPENPUATUSIMH B
Mpolecce CBOEH JeATENBbHOCTH, B
cpeaHeM cocTtaBun 15 mert.

B tabn. 1 npusenens ceene-
HUSL O CTENCHM M3HOCA OCHOBHBIX
MPOU3BOJICTBEHHBIX thoHz0B
KPYIIHBIX H CpeIHHX Npearnpu-
ATHH TpOMBILLIEHHOCTH [1,4].

Takum oOpaszom, 3a mocien-

Hue 30 JIeT U3HOC OCHOBHBIX NPO-
H3BOJCTBEHHBIX (POHIOB (IIpexKie
BCEr0 MaIlHH H 00OpYIOBaHHS)
BhIpoc 0OJee YeM BIBOC W B Ha-
CTOAIIIEE BpPEMs  MpPEJCTABRISACT
co0oii cepbe3Hyr0 mpobdnemy s
MHOTHX IPeANPHATHI 0b1acTu.
Tlo HamieMy MHEHHIO, pelie-
HHEM JIaHHOH MpobIeMBl MOXKeT
cTaTh (POPMHpPOBAHUE, HA YPOBHE
KaXJ0ro OTIENBHOr0 IMpeanpH-
ATHS, pa3paboOTaHHON C yueToOM
OTpacneBoi M pernoHanbHOM Ha-
[IPaBJICHHOCTH, WHBECTHLHOHHOIA
MOJHTHKH, BAXKHOH COCTaBISO-
el KOTOPOH sBIAETCS HMHBCCTH-
pPOBaHHE B OCHOBHOM KaIMTAal.
BonemuHeTBO aBTOpOB pac-
CMATpHBAlOT HMHBECTULIHH B OC-
HOBHOHM KalUTal Kak COBOKYTI-
HOCTh 3aTpaT, HaIpaBIAE€MbIX Ha

cO3/aHne, BOCHPOH3BOJACTRO U
npuobpeTeHue OCHOBHBIX
cpeactB. IIpw »ToM OGosbLioe

BHHMAHHE YACHACTCA HEC TOJBKO

IIpaBJieHbl UMEHHO Ha MOJEpHH-
3alMI0 H YIy4YIIEHHE HCIONb3ye-
MBIX OCHOBHBIX IIPOHU3BOJACTBEH-
HBIX (DOHJIOB M MPEXK/C BCETO Ma-
mIMH 1 o0opynoeanus [3].

Kak cnenyer u3 tabn. 2, 3a
MocieaHue 5 JeT ¢ MOMeHTa (u-
HaHcoBoOro kpusuca 1998 r. yse-
JUYHIIOCH WHBECTHPOBAHHE B OC-
HOBHOH KanmuTaj B LEIOM 1O
crpaHe Oosee ueM B 4 pasa [5].
Taxue uaBectumu 1o Kemepos-
ckoii obmactu na koner 2002 r.
cocraBwiu 22,2 miapa.py0, 1o
9TOMY MOKa3aTeNio OHA 3aHHMAeT
2-¢ mecto B Cubupckom Pene-
parsHOM OKpYTE, YCTYMasi TOJBKO
Kpacnospckomy kpato. Crenyer
OTMETHTh H3MEHEHHS U B CTPYyK-
Type unBectuumii. Ecin B 1998 r.
WHBECTHLIMM B AKTHBHYIO 4YacTb
OCHOBHBIX NPOU3BO/ICTBEHHBIX
(onaoB (MamKHbL, 000PYIOBaHHE
U T.IL.) COCTABHJIH MEHEE MOJIOBH-
HEI 00mero oovema, To B 2002 r.

bonee 35 net

HeT oTeeta 0% 25_350”9T
no 5 net 15%
20%
15-25 net
5-10 net 30%
16% 10-15net
8%

Bospacmuoti cocmas ucnoavsyemozo obopydoeanus (3a 100% npu-
HAMO oOuee Koaudecmeo 060py00sans, HaxodAweecs Ha barance
¥ 06cedyemuix npeonpuamuil)

HPHOBPETEHHIO HOBBIX OCHOBHBIX
(OHIOB, HO U PEKOHCTPYKLHH H
MOJEPHH3ALHH YK€ HMEIOMINXCS
Ha mpeanpuatud. Tak onupasch
Ha JaHHBIC CTAaTHCTHUKH, MOMKHO
caenath BBIBOM, uTO nopsaaka 50%
[OJIy4YEHHbIX HHBECTHLHH B OC-
HoBHOH KanuTtaa B 2002 r. npen-
npusitusamu Kysbacca Obun Ha-

WHBECTHIIMM B MalIMHBI U 000pYy-
goBaHue - Oonee 60% [5].
PaccmaTpuBasgs naHHBIH BO-
mpoc, TaKke HeoOXoauUMO orpe-
JENUTh, 34 CYET KaKWuX CpEe/CTB
OCYLIECTBIAETCS  (PHHAHCHPOBa-
HHE€ HHBECTULIHOHHOMN MPOrpaMMbI
BIOKEHHH B OCHOBHOM KamlUTAall
Kak mnoka3piBaeT  CTaTHUCTHKA,

Tabnumna 1

CreneHp W3HOCA OCHOBHBIX (POHAOB KPYIHBIX H CPEIHUX IPEANPH-
STHH TMPOMBIIIIEHHOCTH

CreneHn H3HOCa
OCHOBHBIX OHIOB | 070 1 | 1990 . | 2000 . | 2001 r. | 2002 .
[peAnpUATHIA
HpOMI)I].L[.HeHHOCTH
% 257 | 464 | 522 | 535 56
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OPENpHUATHA B ITHX LEISIX HC-
MONB3YIOT mnopsaxkaS7%  colcT-
BEHHBIX CPEICTB, (HOpMHUPYEMBIX
3a cYeT NMPHOBUIM W aMOPTH3allH-
OHHBIX OTYHCICHHH, U 0KoJi0 43%
3aeMHBIX, TJ€e HauOOJIBLIIYIO JI0-
JII0 COCTaBJIAIOT CpeIACTBa pas-
JIUYHBIX  YPOBHEi OromKeTa
(11,7%) wu xpeautsl OaHKOB
(14,2%) [3]. Onnako, Kak moxa-
3bIBaeT IIPaKkTHKa, 3a49acTyl0 B

€T CBOM [JOXOJbl Ha pa3BUTHE
npousBojacTBa [2]. OcTtanbHble
NPEeANOYUTAIOT UCIOJIB30BAaTh HX
Ha YBCIHYCHHE 3apruiarel paboT-
HUKOB, BBIIUIATY TpPeMHid, JH0O
aepxare B (opMe HaKOILICHHAH
roCyJapCTBEHHBIX LIEHHBIX Oymar.
YacTHble HHBECTOPHI HE HAmpaB-
JSIOT CBOM cpelcTBa B cdepy
POH3BOJICTBA, MPEKE BCETO, U3-
3a HecTabWIBHOCTH JKOHOMHYE-

CII0OCOOHBIE IPHBECTH K PA3BUTHIO
HWHBECTHIIHOHHOH aKTHBHOCTH Kak
HUCXOIHOTO YCJIOBHS A MOAbeMa
IKOHOMHKH. K HUM cleqyeT oTHe-
ctH  (opMHpOBaHHE Pa3TUYHBIX
PBIHOYHBIX HHCTHTYTOB — OaHKOB,
WHBECTHIIMOHHBIX, KOHCAJITHHIO-
BRIX M CTPaXOBBIX KOMIAHHIL,
OHMpIK, PEKJIAMHBIX ar¢HCTB H T.II.
HecmoTps Ha TO, 4TO naHHBIE
(opMBI pPBIHOYHOH HH(PACTPYK-

Tabnuna 2
HMHBecTHUIIMM B OCHOBHOM KarMTaN
1998 r. 1999 r. 2000 r. 2001 r. 2002 r.
Poccuiickas denepauus, mapa. pyo. 407 670 1165 1505 1759
Cubupckuit denepanbhelii Okpyr, Mapa.pyo. 44.5 61,8 95,4 1514 141,4
Kemeposckas 061acTsb, MIp. pyo. 8,3 11,6 17,3 20,4 222
YCIOBHAX KPHU3HCHOrO (HHAHCO-  CKOH CHTYalldM B CTpaHe, KPU3UC-  TYPbl [HAJNEKH OT 3apyOemHBIX

BOTO COCTOSIHMsI HE BCE TIPEAIPH-
ATHA 00NafaloT BPEMEHHO CBO-
OOJHBIMM H JOCTATOYHBIMH COO-
CTBEHHBIMH  CPEICTBAMH  AMA
OCYILIECTBIIEHUA UHBECTHPOBAHUS.

B cBsA3M ¢ 3THM, BaKHBIM Ha-
NpaBlIeHHeM CTHMYJIHPOBAHHS
HHBECTHPOBAaHHA B  OCHOBHBIE
MPOH3BOJICTBEHHBIC (DOHBI SBIIsA-
eTcs obecriedeHHe TOCYIapCTBEH-
HOH TIOAJEPKKH H  JIbIOTHOIO
KPEIWTOBAHHUA [UIs TPEANpUATHH,
MPOU3BOIAIINX KOHKYPEHTOCIIO-
COOHYIO U MMOJIB3YIOIYIOCS OOIb-
HIAM CMPOCOM MPOAYKIIMIO, H HY-
KAAUIMXCS B HHBECTHPOBAHUH B
OCHOBHOMH KamHTal.

Kak mokasbIBaroT pe3ysibTaThl
o0clie0BaHUs, TOJABKO TOJIOBMHA
OpeanpuATHH  (HEe3aBUCHUMO  OT
(hopM COOCTBEHHOCTH) HaIpaBJIsi-

HOTO (PMHAHCOBOrO  COCTOSIHHUS
npeanpuatuid. Iloromy nans ra-
paHTHH YCHELIHOTO MHBECTHPOBa-
HHUA 1enecoodpa3Ho COBMECTHOE
yuacTHe rocylapcTBa M YacTHBIX
HHBECTOPOB B (PMHAHCHPOBAHHMH
HHBECTHIHOHHBIX NpoekToB. Hu
O/lHA M3 CTpaH MHpa HE CMOIJa
obecreynTh CTAOMIBHBIH SKOHO-
MHYECKUIl poCT, HE pa3BUBas MH-
BECTHUIIMOHHOMH JeSITeNBHOCTH.
IIpobnema cOCTOMT He HPOCTO B
obecreuennu MaKCHUMAaJlbHOI'O
HapanuBaHusi o0beMa MHBECTH-
Ui, & B HUCIOJB30BAHHH HANOO-
nee 3¢ exTHBHBIX (OpPM HHBe-
CTHIHOHHOHM JeATeTbHOCTH, CO3-
JAIOMMX KOHKYPEHTOCHOCOOHBIE
MPOH3BOICTRA.

B nocnennee Bpemsi HameTH-
JICh  OT/EJIbHBIE IIPEANOCHUIKH,

CIIMCOK JIMTEPATVYPBI

aHAJIOrOB, HX JKHU3HECTOMKOCTH B
YCIOBHAX MOCTOSHHO PacTyLEero
Temna MHQIALHM OATBEPIKAAET
BO3MOKHOCTh MX YYaCTHSA B IIOPOii
OUeHb PHCKOBAHHBIX HHBECTHIH-
OHHBIX TpockTax. Taxxke MOI0KH-
TENbHOE BIIMAHHE HA pa3BUTHE
HHBECTHLMOHHOH  JESTEIbHOCTH
0Ka3ajgo CO3JIaHUEe M YIy4lICHHE
HH(OPMAITHOHHBIX  TEXHOJOTHiL:
CO3JaHbl CHCTEMBI TEJICKOMMYHH-
Kal{i, 3JMEeKTPOHHOH  MOYTHI,
CIYTHUKOBOH, UH(POBOH CBs3H,
obecrieueH MIMPOKOMACIITAOHBII
BBIXO/] B 3apyOexKHbIe 3TEKTPOH-
HBIC CeTH M 0a3bl JaHHBIX.

BaxkHO He yIyCTHTL MOMEHT
U [PUCTYIIUTh K MHBECTHLIMOHHOM
JCATCIBHOCTH, OOecneuHBaIei
BBICOKYH 3()(eKTHBHOCTE M ObI-
CTPYIO OKYIIaEMOCTb.
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