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LleHTp KOHBIOHKTYPHbIX UCCnefaoBaHnit MHCTUTYTA CTaTUCTUYECKUX UCCNEAO0BaHUIA U IKOHOMMUKMN 3Ha-
Humn N'Y-BLUJ npeacTaBnser MHPOPMaLMOHHO-aHANMTUYECKMIA MaTepuan «IHBECTULMOHHAA aKTUBHOCTb NMPOMbILLNEH-
HbIX opraHu3auuit B 2010 r.», NOArOTOBNEHHbI HA OCHOBE €XEerofiHbIX KOHbIOHKTYPHBIX ONPOCOB pyKOBOAMTENei 60-
nee 10 ThiC. NPOMbILNEHHBIX OPraHM3auuii, nposoauMbix PefepanbHoil CnyKO0M rocynapcTBEHHON CTaTUCTUKM.

KoHBbIOHKTYpHbIE 00CNef0BaHUsA HanpaBieHbl HAa ONepaTUBHOE MOJydeHWe OT npefnpuHUMaTeneit B LONon-
HeHWe K 0ULMaNbHBIM CTaTUCTUYECKUM LAHHBIM KPATKOCPOUYHbIX KAYECTBEHHbIX OLLEHOK O COCTOAHWUM GU3Heca u oc-
HOBHbIX TEHAEHLMAX €ro AUHAMUKM, 0COBEHHOCTAX (DYHKLMOHMPOBAHUA XO3ANCTBYIOWMX CYOBEKTOB, UX HAMEPEHUSX,
CTeneHu afanTauun K MexaHu3MaMm X03ARCTBOBAHUS, C/IOXMBLIEMCS [LENOBOM KNMMaTe, a TaKKe 0 BaXHeAWnx PakTo-
pax, TMMUTUPYIOLMX NPOM3BOACTBEHHYIO fiedTeNnbHOCTb. [porpamma obcnefoBaHus 6asupyeTcsa Ha MeXAyHapoAHOW
NpaKTUKe N3MepeHns AenoBON aKTUBHOCTU.

CTpykTypa BbIOOPOYHOW COBOKYMHOCTU MAEHTUYHA CTPYKTYpE FreHepanbHOW CTAaTUCTUYECKON COBOKYMHOCTH.
Mpu 3TOM 06BEM BbIGOPKM [OCTATOUEH 1S NOJYYEHUA HEOBXOANMOI TOYHOCTU BEIBOPOYHBIX OLLEHOK NoKa3aTeneil Ha
BCEX YPOBHAX pa3paboTKM CTaTUCTUYECKUX AaHHbIX no pa3genam OKB3A (C, D, E).

WHCTUTYT CTaTUCTUYECKUX NCCNIeS0BAHUIA U 3KOHOMUKM 3HAHUI
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TenedoH: (495) 621-28-73, dakc: (495) 625-03-67
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LleHTp KOHBIOHKTYPHbIX UCCNeAoBaHUn MIHCTUTYTA CTaTUCTMYECKUX MCCNefoBaHUM M 3KO-
HOMUKM 3HaHWW [0CyaapCcTBEHHOro yHMBepcuTeTa — Bbicwen wWKonbl 3KOHOMUKKU npepcTaBnseT
MH(OPMALMOHHO-AHANUTUYECKMIA MaTepnan 0 COCTOSHUM UHBECTULMOHHON aKTUBHOCTM NPOMbILL-
NeHHbIX opraHu3aumi B 2010 r. n oxuganuax npegnpuHumarenen Ha 2011 r.

B noknaje uMcnosib30BaHbl pe3ynbTaThl eXErofHbIX BbIGOPOYHbIX' ONPOCOB pyKoBOAUTENEH
6onee 10 TbiC. MPOMbIWNEHHbIX OpraHu3aLuii, NpoBoauMbIX PepepanbHoit cnyx60i rocyaapct-
BEHHOW CTaTUCTUKMW.

06006L1EHHAn KOHBHOHKTYpa

OuepepnHoit exxerogHbl oNpoc pykoBoauTenen cebiwe 10 ThiC. NPOMBIWAEHHbLIX OpraHu3a-
umin Poccum o COCTOSHUM MHBECTUUMOHHOro Knumata B 2010 r., npoBefeHHbIi PepepanbHoii
CNYyXOO0N rocyAapCcTBEHHOMN CTAaTUCTUKM, MOKA3as, YTO, HECMOTPSA HA BCHO CIOXKHOCTb U NPOTMBOpE-
4MBOCTb MOCTKPU3UCHOTO Nepuoaa, NpeanpuaTUAM yaanoch 13bexaTb asbl 3aTAXKHON fenpeccuu
M NPOAEMOHCTPUPOBATb MO UTOraM roga HEKOTOPblIl MHBECTULMOHHbLIA NOAbEM. 3T pe3ynbTaThl
noJlyYyeHbl BO MHOTOM Gi1arofjaps rocyfiapCTBEHHbIM npedepeHLUsaM, KOTOPble BbICTYMUAN TNABHbIM
HENTPanu3aToOpOM HeraTUBHbIX MOCNeACTBMIA rnybokoro cnaga 2009 r. Kpome Toro, 4ONofHUTENb-
HbIM LpalnBepOM NOCAYKMUIO OXMUBEHUE peanbHOro CEKTOPA, BbIpa3uBLUeeCcs B POCTe BHYTPEHHEro
CNpoCa, yBEeJNYEHUN [EHEXHOro NpeaoXeHus, 4Yto, HECOMHEHHO, CO3[aBaso B TeyeHue rofa
NpeanoCbUIKM ANA aKTMBU3ALUMN WHBECTULMOHHON AeATENbHOCTU.

B 10 e BpeMms, HeCMOTpA Ha yBennYeHne A0AU UHBECTULUOHHO aKTUBHBIX NPOMbILWIEHHbIX
npeanpuatuit B 2010 r. no cpaBHeHuto ¢ 2009 r., KOHCTAaTUPOBATb CYLECTBEHHbIN WHBECTULUOH-
Hblii NpOpbIB He mpuxoanTcs. PopmMupoBaHue GNAroNpUATHLIX YCNOBWIA LS YIYYIIEHUA UHBECTU-
LMOHHOIO KNMMaTa no-npexHemy Obl10 CONPSAXEHO C MHOTOYUCNEHHbIMW KOHBIOHKTYPHbIMU pUC-
KaMu 1 HeyCTpaHEHHbIMU AeCTabUAM3NPYIOLLMMU TeHAEHUMAMU. He cnefyeT Takke cOpacbiBaTh CO
CYETOB COBOKYMHOCTb CneunduyecKnx npu3HaKkoB, MPUCYLLUX POCCUIICKON MHBECTULMOHHOW Aea-
TeNbHOCTU. B yacTHOCTM, pe3ynbTaThl 00CNEA0BAHWA NOKA3anW, YTO B aHANM3MPYEMOM Mepuoae
COXpaHsAnacb oTpacneBas MoAesib BOCCTAHOBUTENIbHbIX MPOLLECCOB: K/I0YeBbIMU ANl BNOXEHUI No-
NPeXHEeMy 0CTaBaNUCh IKCNOPTHO-OPMEHTUPOBAHHbIE CEKTOPA 3KOHOMUKM, @ 0OBEMbI MHBECTULUIA,
WX HanpaBeHWUs W CTPYKTypa He 0becneymBany HacyLHbIX NOTPEOHOCTe MHOTUX NPeANpPUATUIA B
06HOBNEHUM NPOM3BOLCTBEHHO-TEXHUYECKOTO annapaTta — 3aMeHa M3HOWEHHOW TEXHUKKU M 060-
pYLOBaHUA NO-NPeXHEeMy 0CTaBanacb UX rNaBHbIM LeneBbiM NPUOPUTETOM.

OueHka BMAOB NpUOOpPETEHHbIX OCHOBHbIX CPEACTB MOKa3ana, YTo AUAMpYIOLLee nooxe-
HWEe COXPaHANOCb 33 3NEKTPOHHO-BbIYNCNUTENbHON TEXHUKOW U CPeACcTBaMWM aBTOMATU3ALUMW WH-
XEHepHOro v ynpasJieHYeCcKoro Tpyaa.

NcToyHnkamm GUHAHCMPOBAHMA WHBECTULMIA B OCHOBHOW Kanutan Ans OONblMHCTBA
npeanpuatuit 8 2010 r. ABAAAMCH COOCTBEHHbIE, @ TAKXKE KpefuTHble U 3aeMHble cpeacTa. Mexay
TeM HabMAANOCh CHUXKEHWE NO CPABHEHUIO C AOKPU3UCHBIM NEPUOAOM AOAWU OpraHu3auui, uc-
NoJIb30BaBLIMX OGAHKOBCKME YCAYTM U NAAHUPYIOWMX K HUM NPUOETHYTL B CNefyIOLEM roay.

Mo MHeHWI0 pyKOBOAWUTENEW, NPUHABLIKUX yyacTWe B ONMpoCe, B TeKyWeM rogy AOBOJLHO
0CTPO olyuwanace Heo6XxoAMMOCTb hopMUpoBaHMA (BUHAHCOBOTO MOTEHLMANA MHBECTULMOHHOM
AEATENbHOCTY, MOCKObKY NPU ee 0CyLWeCTBAeHUN OCHOBHBIMM OrpaHMYnBaloLWMMK hakTopamMu AB-
NANNCH KHEJO0CTAaTOK (PUHAHCOBbIX CPELCTB» U «BbICOKUW MPOLEHT KOMMEPYECKOro KpeanuTay.

Takum 06pa3oM, MHBECTULMOHHAA AesTenbHoCTb B 2010 r. xapaKTepu30oBasoCb [BYMs
TpeHaamu. OfMH M3 HUX — Me[IeHHOe BOCCTAHOBNEHME NOCNe KpMU3nca C NepcnekTMBon Koneba-
HUII OTHOCUTENIbHO YMEPEHHOW TPaeKTOpPUM POCTa, U LPYroil — CTarHMpyoLWUi, 0OYCIOBNEHHbIA
CUCTEMHBbIMU NPO6NEMaMK, B TOM YMCNe He3aBeplleHHbIMU pedopMamMu UMHAHCOBOMN CTPYKTYPSI,

! BbI60pKa penpe3eHTaTuBHa B LEJIOM N0 OTpac/iK, perMoHam, pasiInyHbIM rpynnam opraHM3au,m7| no YNCNEHHOCTH
3aHATbIX U (bopmaM COOCTBEHHOCTHU.
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HU3KOW KOHKYPEHTOCMOCOOHOCTbIO OTEYEeCTBEHHbIX TOBAPOB, M3HOLWEHHOCTbIO OCHOBHbIX MPOU3-
BOACTBEHHbIX (DOHA0B, HEBOCMPUUMYUBOCTHIO PEAJIBHOTO CEKTOPa K MHBECTULMAM.

YuutbiBas JOCTaTOYHO OCTOPOXHbIE MPOrHO3bl pecnoHAeHToB Ha 2011 r., MOXHO 3aKnio-
YUTb, YTO NPOLOIKEHNE BOCCTAHOBUTENbHOIO POCTA KanuUTaNOBIOXEHUA B C/IOXMUBLIENACA 3KOHO-
MUYECKON CUTyaLWUu peanbHO NUWb NPW NOCTYNAaTeNbHOM Pa3BUTUM TOBAPHbIX U (DUHAHCOBbLIX
PbIHKOB, @ TaKXe CTpaTernyeckon rocyaapCcTBeHHON NOALEPKKeE.

OcHoBHble NOKa3aTeNnu UHBECTULMOHHOI AEATENbHOCTH

MupoBoii hMHAHCOBLIA KPU3NUC ycunun HeobXonMMOCTb Ge3oTnaratenbHbix Mep ans ¢op-
MWPOBAHMA YCNOBUIA, CNOCOBCTBYIOLWNX CO3aHMI0 6NaronpuATHOTrO MHBECTULIMOHHOIO Knumara. B
TeYeHWe NoCcNeHUX LBYX NIET 04EBUAHON M Ge3anbTepHATUBHOM HEOOXOLUMOCTbIO ABUIOCH CO3a-
Hue B POCcMM HOBBIX MCTOYHWUKOB POCTa, HaNpaBiEHHbIX HA M36aBneHne oT HEKOM(OPTHON aaMu-
HUCTPATUBHOM, PeryNsTOPHOI U KOHTPONbHOM cpeabl A Ou3Heca.

B Teyenne 2010 r. peann3aumsa OCHOBHbIX MONOXEHWI UHBECTULMOHHON NONUTUKN Obina
OAHMM U3 Bedylnx HanpaBneHuii B pabote Mpasutensctea Poccuiickoit Pepepauuu. Heobxoanmo
KOHCTaTMpoBaTb, 4To B 2010 r. 6narogapsa aHTUKPU3UCHBIM MEpONpPUATUAM, a TaKKe pelleHUsM,
NPUHATLIMW TOAOM paHee, NpeanpUHUMANUCL WHWPOKOMACIITAOHbIE MEpbl MO CO3AAHMIO YCI0BUIA
ANA GOPMUPOBAHNA UHBECTULMOHHOIO KIMMaTa.

Wtoru obcneposanns B 2010 r. No3BOAUAM NPOCNEAUTL UHTEHCUDUKALMIO UHBECTULMOH-
HOro mpouecca B NPOMbIWNEHHBIX OpraHu3auuax. B yactHocTH, yBennymnacb no CpPaBHEHUIO C
2009 r. gons NpeanpuATUI, OCYLECTBAAIOLWMNX BNOXEHUA B OCHOBHON Kanutan. OgHaKo HecMoTps
Ha CMArYyeHWe JeNOBOro KNMMarta ANs BCEX YYAaCTHMKOB MHBECTULMOHHOIO NpoLecca, K aytcanpe-
pam no-npexHemy cnefyeT OTHeCTU OpraHu3auuu, NpefcTaBasBlIMe CErMEHT Manoro npesnpuHu-
MaTenbCTBa.

Cnepyet OTMETUTb, YTO 3KOHOMUYECKOE U UHBECTULMOHHOE OXMBNEHWE B aHANU3NPYEMOM
nepuofe B LeNOoM He U3MEeHUNO cneunduKky N CTPYKTYpPY MHBECTULIMOHHOIO NpoLecca, YTo no3Bo-
nAeT KOHCTaTUpOBaTb OTCYTCTBME KAYECTBEHHOMO Nepenoma CUTyalumn B 3Ton cdepe.

Puc. 1. Pacnpeenesue opraHu3aumii, npon3BoAALLNX UHBECTULIMN B OCHOBHOI KanuTan
Mo BUAAM 3KOHOMUYECKOH eATENbHOCTH
Jonsa om 06we20 yucna 06cnedosaHHbix opeaHuzayul, %
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7 Q6pabarbiBaolme NpoU3BOACTBA

Mo pe3ynbTatam onpoca nuAepamu nNO UHBECTULMUOHHOWU aKTUBHOCTU B 2010 r., KaK 1 B
2009 r., ABAAAUCL NpeanpusTus, 3aHATbie AOObIYEeR nosesHbix UcKonaembix (95% opraHu3a-
uui). Tak, no uToram rofa, B OTPacjeBOM pa3pese No MCNONb30BaHWIO UHBECTULMUA B OCHOBHOM
Kanutan npojosXuna YBeNMUYnBaTbCcs A0S NPOMbIWAEHHbIX OpraHu3auuii, foObIBaOWMUX MeTan-
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nuyeckue pyabl (98% opraHusauuit); KameHHblii U Gypbiit yronb, Topd (97%); ypaHoBble U TOpue-
Bble pyAbl 1 Npoyne nonesHsle uckonaemole (93%).

B 2010 r. nocTKpU3nUCHOe BOCCTAHOBNEHUE 3KCMOPTHO-OPUEHTUPOBAHHbLIX OTpac/iei Ton-
NIMBHO-CbIPLEBOrO CEKTOPA 3KOHOMUKM CTUMYNMPOBANO M NOAAEPXUBANO Pa3BUTUE CBA3AHHbIX C
HUMK 06pabaTbiBatoWMX NPOM3BOACTB. MpaKTUYECKM NO BCEM BUAAM AeATENbHOCTU OblN0O 3aduK-
CMPOBAHO yBeNMYEHWe Q0NN OpraHu3auuif, NPOBOAALMNX UHBECTULUOHHbIE MeponpuaTtua. o pe-
3ynbTaTaM OMpoca MOXHO 3aKNI0YUTb, YTO HAaMOONbLIAA MHBECTULMOHHAA aKTUBHOCTb Obina 3a-
tbukcupoBaHa B 06pabaTbiBalOWMX KOMNAHWAX, NPOM3BOAALLNX KOKC U HeTENPOAYKTbI, XUMUYe-
CKYI0 U MeTanaypruyeckyo npoayKkuumio.

Mexay TeM MacwwTabbl MHBECTULMOHHON AEATENBHOCTU B YCNOBUAX KOMMNEHCALMOHHOTO poC-
Ta MOrNK ObITb rOPa3fo Wupe, ecnu Obl He pad HeraTUBHLIX BO3feicTBUi. B 3koHOMUKe Ha hoHe co-
XpaHeHMA BbICOKOW cTeneHun auddepeHumauum B pasBUTUM Pa3NnNYHbIX IKOHOMUYECKMX CEKTOPOB
TaK 1 He NPOU30LLO CyLWEeCTBEHHbIX CTPYKTYPHbIX CABUIOB NPOrpeCccUBHON HanpaBaeHHOCTU.

B 10 )xe Bpems o06palLaeT Ha cebs BHUMaHKe cHU3MBLAsCA ¢ 96% (2009 r.) no 84% (2010 r.)
[015 NPOMbILWAEHHbIX OpraHM3aLuii no fobblye Cbipo HeTU W MPUPOAHOTO rasa, MPOU3BOAALMX
WHBECTULMM B OCHOBHOW KanuTan. Heobxoaumo oTMeTUTb, YTO ans Poccum pactywme npobnemsl B
3TUX OTPACAAX C KAXAbIM FOAOM CTAHOBATCA BCE aKTya/lbHee W NMPOMbILWIEHHUKAM, 0COOEHHO B C/0-
XMBLUENCA KOHBIOHKTYPe, CTAaHOBUTCA BCE TPy Hee 0TBeYaTb Ha MHPPACTPYKTYPHbIE BbI30BbI.

JKcnayataumMu NoABepralTca B OCHOBHOM CTapble HedTaHble MecTopoxpaeHus. lopas-
nsaowee 60MbWMHCTBO KPYMHENLWMX MECTOPOXAEHUNA OTKPLITO M pa3paboTaHo elle BO BpeMeHa
COBETCKOW BIACTV U 3HAYUTENbHO UCTOLLEHbI, @ OTKPbITUA HOBbIX KPYMHbIX HEPTAHbIX NPOEKTOB B
Onnxaiiweit nepcnekTuse MUH3IHEPro He 0XMAAeT. Takum 06pa3oM, NPOMbIWNEHHUKAM B OfMHOY-
KY HapacTUTb CbIpbEBOW NOTEHLMAN HEe YAAeTCA, 8 OXKUaHUe roCyAapCTBEHHON NOAAEPHKM C Kax-
ObIM roflOM BeJleT K CHUXEeHUI0 UHBECTULMOHHOW aKTUBHOCTH.

B 2010 r. npeo6nagaoWMUMM UCTOYHUKAMU UHBECTMLUIA B OCHOBHOW Kanutan pns
NPOMbILWIEHHbIX OPraHU3aLUil BCeX BUAOB AEATENIbHOCTU, KaK U B npefbiayline roabl, AB-
NANUCH COOGCTBEHHbIE, A TAKKE KPeAUTHbIe U 3aeMHble (DMHAHCOBbIE CPeACTBa.

Puc. 2. 0CHOBHbIE UCTOYHMKN WHBECTULIMIA
Hons om 06we2o yucna 06cnedosaHHbix opeaHuzayud, %

T

73 CobCTBeHHbIE CPEACcTBA NpeanpusTuii KpenuTHble n 3aeMHble cpencTea
2 biopKeTHble cpencTBa B [lpyrue
B WHeecTuuum n3-3a pybexa

BoccTaHoBneHWe 3KOHOMMYECKOro pocTa Ha npoTsxeHun 2010 r. okasano GnaronpusaTHoe
BWAIHWE HA PUHAHCOBYIO MHDPACTPYKTYPY GONbIWMHCTBA NMPOMBbILWAEHHbIX OpraHu3auuit. CTpyKTy-
pa PUHAHCMPOBAHMA MHBECTULUNA B OCHOBHOW KanuTan, auBepcudnLuMpoBaHHas no BUAAM MCTOY-
HUKOB, NPOAEMOHCTPMUpPOBana npeobnafaHne cobCTBEHHbIX aKTUBOB MPEANPUATUIA HAL OCTasbHbI-
MK poHpamu. 06 ux ncnonb3oBaHuM coobwWMn 86% pecnoHAeHTOB nNpoTue 84% B 2009 .
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YBenuyeHue [onu OpraHU3auuii, NPUBNEKABWIMX ANA OCYLLECTBAEHUA WHBECT-NPOEKTOB
cobcTBeHHble (DMHAHCOBLIE PECYPChl, MPOCNEXMBANOCH B MPOMbILWIEHHbIX NPEANPUATUAX NPAKTU-
YeCKM BCEX BUJOB [eATENbHOCTU: [OObLIBAIOWMX NONE3HbIE UCKOMAEMbIE, @ TaKKe o0OpabaTbiBalo-
KX nponsBoacTBax. Jluaepamu no NCnosb30BaHNUID COOCTBEHHbIX CPEACTB CTaNM NPOMbILIEHHbIE
npeanpuaTUs, foObIBAIOLME KAMEHHbIW 1 Oypblit yronb, Topd (96% opraHu3aLuii), npousBoasiLme
KOKC 1 HedTenpoayKTbl (93%), BbinycKatowme metannypruyeckyo (94%) n xumuyeckyio npoayK-
uuto (92%).

Puc. 3. [lons npoMbILLIEHHbIX OpraHnu3aumii,
UCNOoJIb3YHOLKUX B Ka4ecTBE UCTOYHUKA MHBECTULMIA
B OCHOBHOM KanuTan co6CTBEHHbIE Cpe/icTBa
(% om obwezo Yucna 06c1ed08aHHbIX Op2aHu3ayuli)

[lobblBatoLLe NONesHble
ICKOMaeMmble

lMpon3B0oACTBO 1 panpeaenexue
3NEKTPO3HEPriK, rasa u Bogpl

O6pab6aTbiBatoLLme
npon3BOACTBA

B 2010 112009

ObpawaeT Ha cebs BHUMaHWe yBesndYeHne fonu 06pabaTbiBaOWMX NPEeANnPUATUA, PUHAH-
CMPOBABLINX MHBECT-MPOEKTHI 33 CHET BHYTPEHHUX PEeCYpPCOB, YTO KOCBEHHO YKa3biBAET HA OXMB-
NeHne noTpebUTeNbCKOro Cnpoca B KOMNAHUAX, OPMEHTUPOBAHHBIX HA KOHEYHOro noTpebutens.
MoMUMO TPafMLMOHHO NMAMPYIOLWMX NPOU3BOACTB (METaNNypruyeckoro, XMMUYeCcKoro u T. 4.) Ha-
61104ancs NpUpoCT OpraHu3aLmii, NPOU3BOAALLNX NULLEBLIE NPOLYKTHI, BKIIOYAA HANUTKKU W Tabak
(c 67% — 2009 r. po 70% — 2010 r.); TEKCTUNBHOrO U LWBERHOrO NPOM3BOACTBA, MPOM3BOACTBA
KOXW, 00yBU U N3AeNnii U3 KOXM (C 45 B0 57% COOTBETCTBEHHO).

B aHanu3upyemom nepuoge obpalieHne K KpeAMTHbIM U 3aeMHbIM CPeACTBAM KaK UCTOY-
HUKaM MHAHCMPOBAHUA 3aHMMaNo BTOpPoe MecTo (Mo 3HaYyMmocTn). B nocTkpuancHom passutum
POCCUNCKOW 3KOHOMUKM HOPMAanu3aLusa CUTyauuu B BAHKOBCKOI cdepe u obecneyeHne [octyna
NpeanpuATUA K KOMMEpPYECKOMY KpPeAWTOBAHUIO HA MPUEMNEMbIX YCIOBUAX ABUAUCH NPUOPUTET-
HbIMM HanpasneHusaMu. MaccupoBaHHas nopagepka OAHKOBCKOW CUCTEMbl CO CTOPOHbI baHka
Poccuu, ctabunusauus BaatloTHOrO pbIHKA, @ TAKXKE aHTUKPU3UCHAA roCy[apCTBEHHAs Nporpamma
nossonunu B teyeHne 2009-2010 rr. cTabunn3mpoBaTb 6aHKOBCKyl cuctemy. OaHAKO ypOBEHb
NPOLLEHTHbIX CTABOK NO KpPeAWTHLIM NpPOrpammam, a Takxe HefoCTaToK JIMKBUAHOIO, C TOYKU 3pe-
HUA KPEeAWUTHbIX OPraHM3aLMii, 3aJ10r0BOr0 MMyLLECTBa Y OObWMHCTBA NPOMbILWIEHHBIX NPeRnpu-
ATUN He NO3BONANN NPUBNEKATb KpeAuTHble cpefcTBa. B yactHocTn B 2010 r. KpefuTHbIe U 3aeM-
Hble cpeacTBa ucnonb3osanu 31% opraHusauuit npotus 33% 8 2009 r.

B 2010 r. HeCKONIbKO BO3POCNO y4acThe MHOCTPAHHbIX MHBECTOPOB B peann3auuun poc-
CUNCKNUX MHBECTULMOHHBIX MPOEKTOB. MHOCTpaHHble MHBECTULMM ObINN CBA3aHbI NPEUMyLLECTBEH-
HO C 3KCMOPTHOW OPWEHTUPOBAHHOCTLIO OpraHM3auuii, a TaKxe NPUCYTCTBOBANM B KOMMNAHUSAX,
MMerLMX ObICTPLIN 0O60POT KanuTana M BbIXOA Ha KOHeYHOro noTpebutens. NHocTpaHHble MHBE-
CTULMM [OMUHMPOBANU B CEKTOPAX A0OOLIYM MONE3HbIX MCKOMAEMbIX M Ha 06pabaTbiBaloWMUX Npo-
W3BOJLCTBAX, B YACTHOCTWU METaNlypruyeckom, a Takxe npou3BoACTBE LEeNt0a03bl, PEBECHOM Mac-
cbl, GyMaru, KapToHa 1 U3LENU U3 HUX.
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MpoBeaeHHOe 06CNefOBaHNE CBUAETENLCTBYET O TOM, YTO B 2010 r. NPUOPUTETHOM LeNblo
MHBECTUPOBAHMUA [1f NPEAnpuATUA GONbWMHCTBA OTPAcNel MPOMbIWNEHHOCTU COXPAHANOCh
OCylLecTBAeHWe UHBECTULMI B MEPONPUATUSA, CBA3aHHbIE B OCHOBHOM C MOAAEpPXaHWeM TeKyLero
NPOM3BOACTBA B BUE 3aMeHbl U3HOLWEHHOW TEXHUKM U 060PYyA0BaHMS, HA YTO yKasanu 67% pec-
noHpeHToB (B 2009 r. — 64%).

Puc. 4. Llenu nHBECTUPOBAHUA B OCHOBHOW KanuTtan
Hons om obwezo yucna 06¢cnedosaHHbIx opearuzayuli, %

3amMeHa U3HOLWEHHO TeXHUKN U 060pyaOBaHMA

ABTOMATM3aLMSA UM MEXAHU3ALMA CYLLECTBYIOLLErO
NPOM3BOACTBEHHOrO npoLiecca

CHUXeHne ceOeCTOMMOCTHM NPOAYKLMH

OxpaHa oKpyKatoLeit cpexpl

IKOHOMMA 3HEPTrOPECYPCOB

YBennyeHe NponM3BOACTBEHHOM MOWHOCTHN |7
C HeW3MEHHO HOMEHKNATYpoi NpoayKLMm

YBenuyeHe NpoM3BOACTBEHHON MOWHOCTU
C paclumMpeHnem HoOMEHKNATypbl NPOAYKLUK

2009

Co3paHue HOBbIX pabounx MecT E 2010

Cnepyet oTMETUTb, YTO AAHHOE LefeBOe HanpaBieHUe 0OYCIOBNEHO HE CTONIbKO HU3KOI
3 PeKTUBHOCTbIO UCMONb30BAHUSA TEXHUKM U 060PYLOBAHMSA, CKOJIbKO HEBO3MOXKHOCTbIO €e fab-
Heiwen 3kcnayatauuun. lpu aHanu3e COBPEMEHHOrO COCTOSIHUSA MPOMbIWAEHHbIX NpesnpuUATUit
CTAaHOBUTCS OYEBMIHBIM, YTO GOJBLWMHCTBO arperatoB U 060pyA0BaHMA MOPANbHO U (HU3UYECKM
U3HOWEHO 1 YHKLUOHUPOBANO C MpeBblEHNEM HOPMATUBHbIX CPOKOB. [pnyem B COBPEMEHHbIX
yCNnoBUsx Bce Gonbliee 3HAYEHUE NPUOOPETAET YYeT MOpPaNbHOro U3Hoca. HecBoeBpeMeHHas 3a-
MeHa MOpasbHO yCTapeBlUei TEXHUKM NPUBOAUT K TOMY, YTO Ha Heil npoussoguTcs 6onee goporas
W XyALWEro Kayectsa NPOAyKLMUsA MO CPAaBHEHMIO C NPOM3BOAMMON Ha Gonee COBEPLIEHHbIX MaLIK-
Hax 1 060pyaoBaHMK. M 3TO COBEPLIEHHO HEAONYCTUMO B YCNOBUAX PLIHOYHOW KOHKYPEHLUU.

B 2010 r. B 06CcnefoBaHHbIX NPOMbILWIEHHBIX OPraHM3aLMaX HA CAKUCaHWe MalWH, 06opy-
[I0BAHUS U TPAHCMOPTHBIX CPEACTB U3-3a AJIUTENbHOW CNYXKObI U (PU3NYECKON U3HOLIEHHOCTU
KaK Ha MPUYUHY BbIObITUA yKa3biBanin 68% pykosoauTeneir npotus 65% B 2009 r. CornacHo
OLeHKaM PecrnoHAEHTOB, 0COOEHHO HanpsXeHHas CUTyaUWs C OCHOBHbIMM (hOHJAMM CKNafblBa-
Nacb B KOMMNAHWAX, NPOM3BOAALLNX KOKC M HedTenponykTbl (86% OpraHu3aLuii), BbINYCKAKOLWMUX
MeTannypruyeckyto npopykumto (86%) u nobbiBalowmx Mmetananyeckyio pyay (80%).

B ananu3mpyemom nepuoge K npeBanupylowmmM MHBECTULMOHHBIM LenaMm pyKOBOAUTENU
TaKXe OTHeCIWN MeponpuATUA MO NOBbIWEHNI0 3PPEKTUBHOCTU NMPOM3BOACTBA, 3aKN0yaoLWwmecs B
aBTOMaTMU3auMn WAU MexXaHU3auuu CcylecTBylolero NpoM3BOACTBEHHOIO NPOLECcca, BHEAPeHUu
HOBbIX MPOWU3BOACTBEHHbIX TEXHONOT Ui, CHUKEHUM CEOECTOMMOCTYU NPOAYKLMM, @ TAKKE IKOHOMUM
3HepropecypcoB. 06 3TomM coobwunm ot 38 [0 46% ONpPOLWEHHbIX pecnoHAeHTOB. [pu 3TOM 3HaYm-
TeNbHAas YacTb pyKoBoauTeneii (46%) 6bina HaleneHa Ha aBTOMATU3ALMI0 MU MEXaHU3ALMIO.

Obpawaet Ha cebs BHUMaHWe W yBeNUYEHWE AONU OpraHM3auui, OCYLWeCTBAABLWMUX UHBE-
CTULMK B 3KONOTUIO. B Gonblieit Mepe 3TO NMPOCNEXMBANOCH B MPOMbIWAEHHbIX OpPraHU3aLusx,
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NPOM3BOAALMX N pacnpepensowmnx 3NeKTpoaHepruto, ras u soay (8 2010 r. — 24% pecnoHgeH-
TOB NpoTNB 16% B 2009 T.).

Peanusaumnio poccUNCKUMM NPOMBIWAEHHBIMU OpPraHu3auusMu Mep No 3KOJ0rMYecKown
6e30MacHOCTU CTUMYIMPOBANO, B TOM YUCNe, BCTyNeHue B aeiicteue Knotckoro npotokona, 06s-
3bIBAIOLLEr0 Pa3BUTbIE CTPAHbl U CTPAHbI C NEPEXOAHON IKOHOMUKOI COKPATUTL MAW CTabUAM3Npo-
BaTb BbIOPOCHI MAPHMUKOBbIX ra3oB B nepuog 2008-2012 rr.

VYKasaHHble uenesblie npuoputetbl copmupoBanu B 2010 r. oOCHOBHbIE HanpaBseHUA
MHBECTULMOHHON AeAaTesnbHOCTU. [peBanupyoWas 4YacTb PyYKOBOAUTENEN MPOMbIWIEHHbIX
opraHu3auuin Bcex BUAOB JEeATENbHOCTM HANPaBNANA UHBECTULMM HA CO3f,aHUE HOBbIX OC-
HOBHbIX CpefCTB, NpUobpeTas MawMHbl U 060pyAOBaHMe. Ha 370 yKazanu 86% pecnoHAeHTOB.

CnepyeT 0TMeTUTb, YTO B aHaAU3MpPyeMOM nepuofe B pamKax COOTBETCTBYIOLWMX Hanpasne-
HUIA aKTMBHAS AEATeNbHOCTb HAabNIOAANACh U B KOMMAHUSAX, UHBECTUPYIOWMX B CO3AaHME HOBbIX
TPAHCMOPTHbIX CPEACTB, A TAKXKe B NPUOOPETEHNE OCHOBHLIX CPEACTB, ObIBLWIUX B yNoTpebaeHUH.

Puc. 5. HanpaBneHns MHBECTULMIA B OCHOBHOMW Kanutan
Jonsa om 06we2o yucna 06cnedo8aHHbIx opeaHuzayuli, %
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COSJJ,E]HVIE HOBbIX OCHOBHbIX CPEACTB: TpaHCnopTa

Co3p,aHme HOBbIX OCHOBHbIX CPEACTB: 3ﬂaHMIZ " COOpy)KeHI/IIZ

NpuobpereHre 0OCHOBHbIX CPEACTB, ObIBLINX B YNOTPEONEHUN Y APYTUX

OpraHu3aunii 1 06BEKTOB HE3ABEPIIEHHOTO CTPOUTENLCTBA
£ 2008
lpyrue ® 2009

2010

[lona opraHu3auui, KoTopble yaenann cylwecTBeHHoe BHUMaHWe MOAEpPHU3aLUM OCHOB-
HbIX CPeACTB, COXpaHANacb BbiCOKoW. B 2010 r. o NpoBOAMMBIX MeponpuaTUaX coobwmnu 59%
pyKoBOAUTENEN MPOMbIWNEHHbIX NpeanpuaTuii npotue 56% B 2009 r. OgHAKO COCTOAHME NPOU3-
BOJCTBEHHbIX MOLHOCTEN CBUAETENLCTBYET O TOM, YTO MOJEPHU3ALMUA 0O0PYAOBAHUA U TEXHONO-
rMin B Gonblueit Mepe OCyWecTBAsANACh ANA NOLAEPXKAHMA OCHOBHbIX (DOHAOB B paboyem u 6e30-
NacHOM COCTOSIHUM, U B HAaUMeHblUei Mepe — B LEeNsAx BbiNycka 6ofee KauyeCTBEHHO! NpomyKuum,
COMOCTaBUMOW C MUPOBLIMK aHanoramu. HecmMoTps Ha NpoBeAeHMe MeponpUATUIA MO 0OHOBEHUIO
NPOM3BOACTBEHHOMN 6a3bl NPOMBILWAEHHbIX NPEANPUATUIA, OONbLION YAENbHbIA BEC B HEll 3aHUMANK
yCTapeBlWe MalWuHbl U 060pyaoBaHue. Beab B ciyyae npuobpeteHus ObiBWKUX B ynoTpebdieHum
OCHOBHbIX CPeSCTB NPOAOMKAETCA UX PEMOHT Ans obecneyeHus paboTsl NpeAnpuUATUS, a 3TO NpU-
BOLMT K TOMY, YTO 3HAauMTesIbHble 06beMbl peMOHTa 060pYA0BAHUSA, MO CYTW, KOHCEPBUPYIOT CTapble
TEXHOJIOTMYECKME YKNaAbl, HaKanMBas obLWMii M3HOC MALMH U 060PYAOBAHUSA, TEM CaMbIM C KaX-
AblM TOAOM KayeCTBeHHOe COCTOAHWEe MPOM3BOACTBEHHbIX (DOHAOB 3HAYUTENbHO yxyawaetcsa. A
MOCKONIbKY 3aMeHbl OTCNYXWBLWMWX CPOK MOJIE3HON0 MCNONb30BAHUA TEXHUKU M TeXHONOrui Ha
NPeanpUATUAX HE NPOUCXOAMT, BO BCEX OTPACIAX CKaniMBaeTcs BCE Gonbliee KOMYeCTBO abco-
NOTHO (DM3NYECKN U MOPAJIbHO U3HOWEHHOTro 060pYAOBaAHMS.

CornacHo utoram obcneposanus, B 2010 r. CPOKK CIYKObI OCHOBHbIX (DOHAOB Y NOAAB-
nawowero 60NbWMHCTBA NPeANPUATUIA HAMHOTO NPEBbLIWANY CYLLECTBYIOWMUE HOPMATUBDI.
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OpHOM M3 rNaBHbIX MPUYKUH CTArHaLWMM NPOCTOro BOCNPOWU3BOACTBA OCHOBHBIX (DOHAOB AB-
NANach HU3Kas peHTabenbHOCTb NPOM3BOACTBA. ITO 03HAYAeT, 4TO 6OAbLWASA YACTb NPOMBILNEHHbIX
NpeanpuATUiA CTPaHbl, UCKNIOYas BbICOKOPeHTabenbHble, KOTOPble Ha LN NpocToro BOCMPOU3-
BOJCTBA MOTM NPUBJIEKATb 3HAYUTENbHYIO JOMO NPUOLINK, HE CMOTIM NPOU3BECTU HEOOXOAUMYIO
3aMeHy M3HOWEHHOW TexHWKKU. HeTpyaHO npepnonoxuts, YTo 6e3 BHewWHero UHaHCMPOBaHMUA
OHMW HEe CMOTYT He TOJIbKO Y/IYYLWKUTb, HO U YEPXKaTb CBOE HblHELHEE NON0XeHMe.

B xope o6cnenoBaHus 6bin10 ycTaHoBAEHO, 4To B 2010 r. fons opraHM3auuii, pacnonarawumx
Malwu1Hamu 1 obopynosaHuem B Bo3pacte fo 10 net, coctaBnsana Tonbko 37%, ot 10 go 30 net — 54%.

Puc. 6. OLeHKa cpokoB W3HOCA OCHOBHbIX cpeacTs B 2010 T.
Hons om obwezo yucna 06¢cnedosaHHbIx opearuzayuli, %
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D 3paHus CoopyxeHuss ® MawuHbl 1 060pyROBaHMe TpaHcnopTHble cpeacTsa

B 2010 r. camblil BbICOKMIA ypOBEHb N3HOCA OCHOBHbIX (DOHAOB NpeBannMpoBan B 06pabatbi-
BAIOLLMX NPOMU3BOLCTBAX, A€ CPeAHUN BO3paCT MalWMH U 000pYAOBaHUA coCTaBnsn bonee 14 ner,
XOTA BO BCEM MUPEe NPUHATO OLEHMBATb CPOKM NOAE3HOro ncnonb3oBanua B 8—10 net. 370 cBUAe-
TeNbCTBYET 00 yCTapeBaHUM MaTepuanbHO-TEXHUYECKON 6a3bl. B 4acTHOCTM, NO OLEHKAM PecnoH-
[EHTOB, CPeAM NPOMbILWAEHHBIX BULOB 3KOHOMUYECKO AeATeNbHOCTM Haubonee yrpoxalolyee no-
NOXEHMWe CNOXMA0Ch B NPOU3BOACTBE TPAHCMOPTHBIX CPEACTB U 000PYA0BAHUS, TAe CPeAHUiA BO3-
pacT MawuH 1 obopynosanus k 2010 r. coctaBun 6onee 19 net, U B XMMUYECKOM NPOU3BOACTBE —
bonee 16 neT, a TaKXKe B MPOMbIWNEHHbIX OPraHM3aLUAX, NPOU3BOAAIWMX MALWMHBI U 060pyLOBa-
HUE, 31eKTPO0BOPYAOBaHME, INEKTPOHHOE U ONTUYECKOE 000pYLOBaHNE.

CnoXumBLIAACA CUTYaALMA HA MHOTUX NPeanpuaTUaX 06pabaTtbiBaloWnx BULOB AeATeNbHOCTH
obycnoBneHa npexne BCEro TeMm, 4To paboyee COCTOAHME yCTapeBLMX CPEACTB NPOM3BOACTBA Tpa-
AVLMOHHO NOAAEPXKMUBANOCH 33 CYET KanUTaNbHOrO PEMOHTA, @ HU3Kas 3arpy3Ka B BUAY U3HOLLEH-
HOCTU MPOM3BOLCTBEHHBIX MOLWHOCTEl Bbi3blBasa HEOOXOAMMOCTL UCMONb30BAHNUA U YBENNYEHUS
Harpy3ku Ha pe3epsHoe 000pYAOBaHME, TaK KaK U3HOC aKTUBHOW YacTU OCHOBHbIX (OHAOB paHo
WA NO3AHO [OCTUrAN KPUTUYECKOI BENMYUHBI U TpeboBan 3aMeHbl B NONHOM obbeMe. Tak, K npu-
Mepy, CPEAU HEKOTOPLIX BUJOB FOPHO-LAXTHOTO 000PYA0BaHUA A0S MALIMUH C BbIPAOOTAHHbLIM pe-
cypcom npesbliwaet 50%. Takasa TexH1Ka NOCTOAHHO HAXOAMUTCA B «KNPefoTKa3HOM» COCTOAHUM, 4TO
NPUBOSUT K YBENIMYEHMIO JONU 3aTPaT HA ee COAepxkaHue B cebecTonmocT fobblun 1 nepepabot-
KW NPOAYKLMM TOPHOrO Mpou3BoAcCTBa. Ecnu nopobHas TeHAEHUMA COXPAHUTCHA, TO yepe3 He-
CKOJIbKO NIeT 3aTpaThbl Ha PeMOHT (6e3 PeKOHCTPYKLMUM U MOLEPHMU3ALMMU) CPABHAIOTCA CO CTOMMO-
CTbl0 HOBOTO FOPHO-WAXTHOr0 060pyA0BaHMS.

Mexpgy TeM GuU3NYeCKUN M MOPANbHLIA U3HOC LEelCTBYIOLWEH TEXHUKN U TEXHONOTUI Npu-
BOAMT K MOBbILEHHOMY pPacxofy TPYAa, Cbipbsi U MAaTepManoB, SHEPrUM, YBENIMYEHUNIO 3aTPaT Ha pe-
MOHT, CHUXEHMIO KAayecTBa NPOAYKLWM U ee HEKOHKYpeHTocnocobHocTH. CoBeplieHHO 04YeBUAHO,
YTO yCTapeBlIWe, IKOHOMUYECKN HebnaronosyyHole NpeanpusTUsS NULWEHbl NEPCneKTUBbl 0OHOB-

9



WHBECTMLMOHHASA aKTUBHOCTb NPOMbILLNIEHHbIX OpraHu3aumii B 2010 r.

NEeHUs MaTepuanbHO-TeXHWYeCcKoi 6a3bl. Kpome Toro, ManopeHTabenbHblii U YOLITOYHbIA CEKTOP
NPOM3BOACTBA ABNAETCA UCTOYHWUKOM COLMANbHOW HANpPsXKEHHOCTM, MOCKONbKY PabOTHUKW npep-
NPUATUIA, NPU BCEM CTapaHWK, He MOTYT AOOUTLCA NpUMEMNEeMoin OnnaThl TPYAA U, COOTBETCTBEHHO,
counanbHoM 3awwnweHHocTn. 06CTaHOBKY MOTNK Obl YAYYWNTL MHOCTPAHHbIE MHBECTULUY, 3aUHTE-
PECcoBaHHOCTb KPYNHOro uHBectopa W T. N. OAHAaKO B 3TOM OTHOLWEHWUM, KaK CBULETENbCTBYIOT
OLieHKM PecrnoHAeHTOB, 3aMETHbIX U3MEHEHUI HeT.

Takum 06pa3oM, KPUTUYECKOE COCTOSHWUE aKTUBHOM YacTh OCHOBHbIX (DOHA0B TPpebyeT 3Ha-
YUTENbHbIX 3aTPaT Ha PEKOHCTPYKLMIO, MOAEPHMU3ALMIO M PEMOHT, BKNIOYAs TeKylliee obCnyxuBa-
Hue. HepocTaToOYHOCTb MHBECTUPOBAHMUS B NPOMbIWAEHHOCTb, B OCHOBE KOTOPOro — CaMO(UHaH-
CMpOBaHWe NpPeanpuATUiA, oYeBMaHA U TpebyeT cKopeiillero onpeaeneHns CpoKOB OOHOBNEHMSA
MaTepuanbHO-TEXHUYECKOW 6a3bl. OTCyTCTBME Yy NpeanpuaTUil CPeACTB Ha 3aMeHYy W3HOLWEHHOM
aKTUBHOM YacTW OCHOBHbIX (DOH[OB BbIHYXAAET 3KCMIyaTMPOBaTh «NepensHoleHHoe» 060pyao-
BaHWE W CHUXKAET TeMn BbiObITUS OCHOBHbIX OHAOB. ITOT BLIBOA MOATBEPKAAETCA AMHAMUKOIN
BbIObITUSA OCHOBHbIX DOHJ0B B MPOMbILIIEHHbIX OPraHU3aLuaX.

Puc. 7. PacnpepeneHve opraHu3aLui no oLEeHKe NPUYUH BblObITUSA

OCHOBHbIX cpeacTs B 2010 .
Jonsa om 06we20 yucna 06cnedo8aHHbIx opeaHuzayuli, %

3aaHuA 1 COOPYKEHUA MawwuHbl, 060pyaoBaHme
¥ TPAHCMOPTHbIE CPeACTBa
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MpoaaHo Ha BTOPUYHOM pPbIHKE
OtcyTcTBue BbIGLITUSA

06pabaTbiBaloLyme NPOU3BOACTBA
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JINKBMAMPOBAHO NO NPUYNHAM IKOHOMUYECKOI
Hea(peKTUBHOCTH
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OtcyTcrTaue BbIGbITUA

Npou3BoacTBO 1 pacnpeaenetme
3N1eKTPO3HEPrum, rasa u BoAbl
JIMKBUAMPOBAHO MO NPUYUHAM DUNYECKOIA
M3HOWEHHOCTH
JIMKBUANPOBAHO MO NPUYMHAM IKOHOMUYECKON
Hea(heKTMBHOCTH

MpoaaHo Ha BTOPUYHOM PbIHKE

OtcyTcTBue BbIOLITUSA
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MpenoTBpaTUTL HeraTUBHbIE MOCNEACTBMA (DM3NYECKOrO U MOPaNbHOrO M3HOCA OCHOBHbIX
(hOHAOB B NPOMBILIEHHOCTY BO3MOXHO TOJbKO NPU CYLLECTBEHHOM MOBbIWEHUWN UHBECTULMOHHON
W MHHOBALMOHHOW aKTUBHOCTU. MoaepHM3aumMa N PeKOHCTPYKLUWA NPOM3BOACTBEHHOrO annapata
[OMKHA ObITb OPMEHTMPOBAHA HA MAKCMMaJbHO MOMHOE YAOBJETBOPEHME WMEIOWErocs Cnpoca
BHYTPEHHEro pPbiHKa U pacliMPEHNA PbIHOYHBIX HUL ANA OTEYECTBEHHbIX TOBAPOB, B TOM YKUC/Ie U 3a
CYeT aKTUBHOIO MMNOPTO3aMELLeHUS.

MeccMMUCTUYECKME OLLEHKM BbI3BANIO NpUOOpeTeHe OCHOBHbIX CPeLCTB Ha yCnoBuax ¢u-
HaHCOBOro nusuHra. Ha paHHbix ycnosusax B 2010 r. MawuHbl U obopynoBaHue npuobpeTtanu
TONbKO Wb 15% npoMmbllWwneHHbIX opraHu3aumii (17% — s 2009 r.; 24% — B 2008 r.).

Kpusnc HaHEC cylecTBEHHbIN YPOH POCCUNCKOMY PbIHKY I3UHTA, 0OBEM KOTOPOTrO Ccylie-
CTBEHHO COKPaTWUCA, COXPAHAANCH BO3POCLIME PUCKM, CBA3AHHbIE C KAXAbIM KIWEHTOM. bonbluH-
CTBO JIN3UHIOBbIX KOMNAHWN OJHOBPEMEHHO OKAa3aNuCb B CUTyaLUW MOJSIHOTO OTCYTCTBUA UK Cy-
LeCTBEHHOTO YXKeCTOYeHMs YCNoBMi DMHAHCMPOBAHMA CLENOK CO CTOPOHbI 6aHKoB. Kpome Toro,

10
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3HAYUTENbHO YMEHbLWWIOCh YUCNO HALEXHBIX, 3aCNYKMBAOWMX [LOBEPUA KIUEHTOB, TaK KaK Kpu-
3UCHble NOCNefCTBUA Pe3KO NOLWaTHyNM (PUHAHCOBYIO YCTOMYMBOCTb MPOMBIWIEHHUKOB U nepeq,
MHOTUMWN U3 HUX CTOAN BONPOC HE O PA3BUTUKU, @ O BbIXKUBAHUUN.

B uenom B 2010 r. no oueHKe BMAOB BBEAEHHbIX B AeCTBUE U MPUOOPETEHHbIX OC-
HOBHbIX CPeACTB AnuAupyloLlee NoJIoXKeHMe no-npexHemMy OCTanoCb 3a 3JIEKTPOHHO-
BbIYUCIUTENIbHOW TEXHUKOW U CPeACTBaMM MeXaHU3alLuu U aBTOMATU3ALUN MHIKEHEPHOro U
ynpasneHuyeckoro Tpyaa (66% opraHusaumit).

O6pawaeT Ha cebs BHMMaHWe U JOCTATOYHO Oonblas Aons opraHu3auui, kotopele B 2010 r.
npuobpeTann KOMNIEKChl U TEXHONOTMYECKME IUHAU AN MAWKH U 060pyA0BaHUS, A TaKKe 0TaeNb-
Hble YCTAHOBKM (COOTBETCTBEHHO 57 U 54% opraHu3auui).

Puc. 8. Pacnpepenexue opraHu3aumii no oLeHKe BU0B OCHOBHbIX CPE/CTB,

BBE/IEHHbIX B fiecTBME M npuobpeTeHHblx B 2010 T.
Hons om obwezo yucna 06¢cnedosaHHbIx opearuzayuli, %

3HEKTp0HHO-BhIHMCﬂMTeﬂbHaﬂ TeXHUKa U
cpeacrtea MexaHusauuu 1 aBTomMatusayumn
WHXEHEePHOro 1 ynpaBneH4yeCcKoro Tpvaa
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MawuHbl U 060pyaOBaHUE
(oTpenbHble ycTaHOBKM)

CoopyxeHus

dakTopbl, OrpaHu4YNBaloLLMe NHBECTULMOHHYIO AEATENbHOCTD

AHanu3s ¢akropos, B 2010 r. oKasaBLWKUX BO3JEACTBME HA UHBECTULUOHHYIO AeATeb-
HOCTb B POCCMMUCKUX MPOMbILUIEHHbIX OPraHM3auuax, CBUAETeNbCTBYET 0 TOM, YTO B MHBe-
CTUUUOHHOM chepe chpopmmupoBanca pAa NO3UTUBHLIX TEHAEHUUH. Ha ocHOBe oLeHKM psaga
KauyeCTBEHHbIX NapaMeTpoB MOXHO CAeNnaTb BbIBOA O Nepexofe K NocrynatesbHON CTaguu passu-
TUA B PaMKax UHBECTULMUOHHOIO KOHBIOHKTYPHOrO LMKNa.

Mo MHOrMM npu3Hakam (yBenuMyeHne UHBECTULMOHHOIO CNpoca U NPeaNoXeHus Npu one-
pexarolem pocTe Cnpoca, Bo3pacTaHne 06bEMOB MHBECTUPOBaHMA, 60Jiee BbICOKME TEMMbI POCTA
WHBECTULMIA B OCHOBHOMN KanuTan no CpaBHEHMIO C AUHAMUKOWN XO3AWCTBEHHOrO OXWUBNIEHWUS, BBe-
AEHNe CeNeKTUBHBIX HANOroBbIX NbroT U onTumm3auua so3mewwenns HOC, pa3sutnue GuHaHCOBbIX
rapaHTmit) 3Ta CTyneHb COOTBETCTBYET CTaAWUM aKTUBHOTO NOCTKPU3NCHOIO BOCCTAHOBNEHMSA.

K nonoxutenbHOMy MOMEHTY B OLEHKe AUMUTUPYIOWEro BAUAHWUA Ha WHBECTULMOHHbIE
npowecchl cnegyeT OTHECTU NO3UTUBHbIE TEHAEHLUNU HA pPbIHKe KpeguTHoro kanutana. B 2010 r. B
OpraHv3aumsax Bcex BUAOB AeATENbHOCTU (DAaKTOP «BbICOKMIA MPOLEHT KOMMEpPYECKOro Kpeputa»
CLepXuBan pa3BUTME WHBECTULMOHHbIX NpoekToB 31% opraHu3auuin, Torga Kak B 2009 r. Ha
BNIMAHME 3TOr0 HEraTUBHOrO OrpaHuyeHus ccoinanucb 36% pykosoguteneii. Kpome toro, ¢ 19 go
15% cHu3unacb pona npeanpuHUMaTenei, OTMEYaBLINX CIOXHbIA MEXaHU3M NONYYEHUA KpeauToB
LN peanu3aumm MHBECT-NPOEKTOB.

OpnHako 06 MHBECTULMOHHOM OyMe rOBOPUTb ABHO NPEXAEBPEMEHHO, CUTYALUS B MHBECTH-
LMOHHOW cdepe BecbMa MpPOTUBOpeuYMBa. 3aUKCUPOBAHHbIE MO3UTUBHbIE CLBWUTM BCE-TAKW [O-
BOJIbHO HEYCTOWMYMBBI, 4TO CBA3AHO C HEYCTPAHEHHbIMU (DyHAAMEHTaNbHBIMM MPUYUHAMU IKOHOMU-
YecKoil HecTabunbHOCTU. B ymcne 3TUX NPUYMH: CTPYKTYpHble NMepeKochbl B 3KOHOMMKE, HU3Kas

11



WHBECTMLMOHHASA aKTUBHOCTb NPOMbILLNIEHHbIX OpraHu3aumii B 2010 r.

KOHKYPEHTOCNOCOOHOCTb OTeYECTBEHHbIX TOBAPOB, BbICOKAA CTENeHb W3HOCA aKTUBHOW 4acTu oc-
HOBHbIX (DOH[LOB, HeCcTabuabHoe GUHAHCOBOE COCTOAHME NPeAnpUATMIA, He3atheKTUBHOCTb Mexa-
HU3Ma KanuTanusauum cbepexenuit. Mo oueHkam 67% pyKOBOAUTENE MHBECTULMOHHO aKTUBHBbIX
NPOMbILIEHHbIX OpPraH13auui, OGHUM M3 MOLHENWNX HeraTuBHbIX (DaKTOPOB B aHanWU3UpyemomMm
nepuoje ocTaBanach HexBaTKa COOCTBEHHbIX PUHAHCOBbLIX pecypcoB. Kpome Toro, HarnsaHoe oT-
pa¥eHMe MHOTUX AecTabunu3upylowwmx BAUAHWIA BbIPA3UNOCh B OLEHKaxX NpepnpuHUMaTensmu
thakTopa «HeonpeAeneHHOCTb IKOHOMUYECKON CUTYaLMKUY», KOTOPbIA B PENTUHIe OrpaHUyYeHunit no-
npexHeMmy 3aHnMMan BTOpoe MecTo.

Puc. 9. (DaKTOpr, orpaHu4usaroLine UHBECTULIMOHHYIO AEATENbHOCTDb
Hons om obwezo yucna 06¢cnedosaHHbIx opearuzayuli, %

HenocTaTok co6CTBEHHbIX GUHAHCOBbIX CPEACTB

HeonpeneneHHOCTb 3KOHOMUYECKO I CUTYaL UM B CTPaHe

BbICOKWI NMPOLLEHT KOMMEPYECKOTO KpeauTa

MHBECTULMOHHbIE pUCKHK

CRnOXHbI MEXaHU3M MOJIyYeHUs KPEAUTOB
AN peann3auun UHBECTULMOHHbBIX MPOEKTOB

Hu3kas I'IpM6bIJ1bHOCTb WHBECTULWUN B OCHOBHOW Kanutan

HecosepleHHHas HopMaTUBHO-NpasoBas 6a3a,
DErVAMDVIOWAS NHBECTULLMOHHbIE MDOLECCHI

Hey,U.OBJ'IETBODVITQ'IbHOE COCTOSIHME TEXHUYECKOIH 6a3bl

DOpyrue

0 10 20 30 40 50 60 70

Takum obpasom, 6€3 KapAUHANLHOrO YNy4leHUs MHBECTULMOHHOIO KAMMaTa yCnewHas,
counanbHo 6e3onacHas, macwrabHas MOLEpHM3aUMA HE OCYLEeCTBUMA, PaBHO KaK HEBO3MOXHO
NOBLICUTb KOHKYPEHTOCNOCOOHOCTL CTpaHbl. [laxe ecnu Poccus cTaHeT 0gHUM U3 NUAEPOB B Hayu-
HoWn cdepe (ycnewHo peann3oBaB CKONKOBCKMIA NPOEKT), HO MPU 3TOM CYLECTBEHHO HE YAYYLWNT
WHBECTULMOHHBIA KAUMAT, MOCTPOEHUE COBPEMEHHOW WHHOBALMOHHON 3KOHOMUKM OKAXKETCA He-
BO3MOXHbBIM.

Mpu 3TOM cnepyeT y4nTbIBaTb BbICOKYIO CTeneHb AnddepeHLmaLmMmn otTpacieit NpoMblWIeH-
HOCTM NO YPOBHIO Pa3BUTUA U COCTOAHUIO MHBECTULMOHHOW NpuBReKaTenbHoCTU. lNonyyeHHble pe-
3yNbTaThl 06CNEA0BAHNA CBUAETENLCTBYIOT O HEOOXOAMMOCTU CEPbE3HON MOfEepHM3aLMK [OObIBatO-
el NpOMBIWAIEHHOCTU W MHBECTULMIA B pa3BeAKY MCKOMAaeMblX, @ TaKXe B UCCNefOBAaHMA CMHTE3a
pecypcoB, TO ecTb B (hyHAAMEHTANbHYIO U NPUKNAAHYIO HayKy. [1nf 3TOro oT pyKOBOACTBA CTPaHbl U
CbIpbEBbIX KOMMaHUI NOTPEOYIOTCA XOPOLIO CKOOPAUHUPOBAHHbIE [IeiCTBMA N0 06HOBNEHUID 060pPY-
LOBaHMA 1 NOAAEPXKAHMIO BbICOKOW NPOM3BOLUTENLHOCTU TPYAA B J00bIBAIOLMX OTPACNAX.

BaXKHbIM Wwarom B 3TOM HanpasieHWUn npeacTasnsetca Hameyaemoe B 2011 r. npucoenmnHe-
Hue Poccun k BTO. OTKpbiBas NyTb K NOAHOMPABHOMY y4aCTUIO B MUPOXO3AACTBEHHBIX NpoLieccax,
OHO CNOCOBHO NpUAATb MOLHLIA UMNYyNbC (OPMUPOBAHUIO B CTPAHE KOHKYPEHTHOW cpepabl Ha
YPOBHE MeXAYHAPOAHbIX CTAaHAAPTOB U CONMKEHUIO ee XO3ANCTBEHHOrO 3aKOHOAATENbCTBA C HOp-
MaMun 1 NPaKTUKON ApYyrux cTpaH.
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