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BBeageHue

VHBeCTHIIMOHHBIE MTPOIECCH OTHOCATCS] K YMCIy HalMEHEe M3YUCHHBIX BO-
IIPOCOB Pa3BUTHA SKOHOMHMKH Poccuy, B MEpPBYIO Odepenb, BCIEACTBUE 0CTa-
TOYHO KOPOTKOI'O MEPHOAa BPEMEHH, MPOILIEANIEro ¢ MOMEHTAa BOCCTAHOBICHUS
MHBECTUIIMOHHON akTHBHOCTH (1999 r.). BMecTe ¢ TeM MHBECTHIIMM 1O CBOEH
IIPUPOJIE SBJISIFOTCS TAKOM MAaKpPOIKOHOMUYECKOM IIEPEMEHHOM, KPaTKOCPOUHAas
JIMHaMHKa KOTOPBIX MOJBEP)KEHA CHIIBHBIM CE30HHBIM M KaJICHJIApHBIM KoJeba-
HUSIM U OTpakaeT JBIKEHHE JIMIIb 4aCTH WHBECTULMH, CBSI3aHHBIX C IPHUCIO-
cobnenueM (adjustment) xamutana GUpM K KoJieOaHUSIM cripoca. B To ke Bpemst
IIPOIIECCHI N3MEHEHHSI MaclITaba MPOU3BO/ICTBA 1 IOCTIKEHUST ONTUMAIIBHOTO (¢
TOYKH 3peHHs1 PUpM) 0O0beMa OCHOBHOTO KalHMTaJIa MOTYT OBITh NPOCIIEKEHEI
TOJIBKO Ha JJIMHHBIX BPEMEHHbBIX HHTEpPBAJIax.

Takum oOpazoM, B akaJeMHYECKOH JMTEpaType MPaKTUYECKH OTCYTCTBYIOT
UCCIIEJOBAaHNUS WHBECTHIMOHHBIX IIPOIECCOB M HMHBECTUIIMOHHOTO IOBEICHMS
poccuiickux kommanuid. Jlo 1999 r. Habmromancs craa HHBECTUIIMN 110 BCEM OT-
pacisiM 9KOHOMHUKH, BbI3BaHHBIH TPaHC(HOPMAIIMOHHBIMHU MPOLIECCAMH, U H3yye-
HHUE JUHAMUKU MHBECTHIIMH B 3TOT MEPHO HE MpeICTaBlIseT HHTepeca A IMo-
HUMaHus TeKyllen cutyanuu. B uccnenoBanuu jielnink MPEACTABICHO HECKOJIb-
KO aJIbTEePHATUBHBIX MOJXOJ0B K aHAJIHM3y JMHAMHKH OCHOBHBIX (POHJIOB (KaIu-
tana) B skoHoMHKe CCCP u Poccun ¢ Touku 3peHus BKiajga JaHHOTO (akTopa
MIPOM3BO/ICTBA B Pa3BUTHE HAMOHAIBHOI YKOHOMHKH, B TOM YHCIIE Ha Pa3ind-
HBIX CTAJHAX TPAHC(HOPMATMOHHOTO UK.

B Hacrosimiee Bpemsi s5KoHOMHKa Poccnn HaxoanTcs Ha JTame mepexonia ot
9KOHOMHYECKOTO MOJbeMa, BBI3BAHHOIO IIPOIECCAMH HMMIOPTO3AMEILCHUS H
ONarOMPHUATHON BHEIIHEH KOHBIOHKTYPHI, K IEPHOAY YCTOHYHNBOTO SKOHOMHYE-
ckoro pocra. O4eBUIHO, YTO MHBECTUIMOHHBIE MPOLECCHI ABISIOTCS OAHUM U3
KJIFOYEBBIX (haKTOPOB, ONPENEIISIONINX AUHAMUKY KalHuTala B YKOHOMHUKE, TEM-
OBl U XapakTep 3KOHOMUYECKOTo pocTa. JlaHHbIE O TeMIax PocTa pealbHbIX HH-
BECTUIIMI B OCHOBHOHW KamuTan 3a nociegnue rojasl (2000-2002) cBumerenb-
CTBYIOT 00 aKTUBHOCTH SKOHOMHYECKHX areHTOB B 9TOI obnactu. Bmecre ¢ Tem
Ha AMHAMHUKY MHBECTHLIMN B 5KOHOMUKe Poccui, Kak ¥ B ApYruxX NepexoaHbIX U
Pa3BUBAIOMINXCS IKOHOMHKAX, HAKIABIBACTCSI MHOXKECTBO ITPOIIECCOB, CBS3aH-
HBIX C OCOOCHHOCTAMH (POPMHUPOBAHHS PHIHOYHONH SKOHOMHKH M ITOBEICHUEM
¢upm. B CcBSA3M ¢ 3THM MMEHHO B HACTOSINEE BPEMsI PEJCTABISICTCS UPE3BbI-

' Cwm.: Anamis HEKOTOPBIX MPOOJIEM SKOHOMHYECKOTO POCTa B POCCHICKOM MEPEXOTHOM
sKoHOMHKE / http//www.iet.ru



JalHO aKTyaJIbHBIM IPOAHATM3UPOBATh (DAKTOPHI M XapaKTep MHBECTUIIMOHHOTO
MTOBEJICHUSI POCCUHCKUX KOMITaHUil, 00IIMe 3aKOHOMEPHOCTH B AMHAMHUKE HHBE-
CTHUIIMH HAa MakpoypoBHEe. OTCYTCTBHE MOHMMAaHUS XapaKTepa MHBECTHUIIMOHHOM
JIeSITENIbHOCTH, €€ JBIDKYIINX CHJI TPEMsATCTBYET KakK pa3padoTKe ajeKBaTHOI
CTPYKTYpPHOH TOCYJapCTBEHHOW MOJMTHKH, TaK M YJYYIIECHHIO OOINEro WHBE-
CTHLIMOHHOTO KJMMaTa B CTpaHe, ()OPMHUPOBAHHUIO JIOJITOCPOUHBIX WHBECTHIIH-
OHHBIX IJIAHOB CAMHUMU KOMITQHUSIMH.

IIposenennsie panee B UDIIII nccaenoBanus B3aMMOCBSI3U MEXIY YPOBHEM
U CTPYKTYPOI MHBECTUIIMI U TTapaMeTpaMn SKOHOMHUYECKOH MOIUTHKH, a TAaKXKe
SKOHOMHYECKOH CHTyaIlel Ha dTare nepexoja oT TpaHC()OPMAIMOHHOTO CIIaaa
K BOCCTAaHOBUTEIBHOMY POCTY, B IEPHO]] (PUHAHCOBOTO KPHU3HCa U Ha HAYAJIBHOM
JTamne BOCCTaHOBHUTENHHOTO pocta (1997-1999 rr.) mokaszanm Hamwmume psaga
NPOTUBOPEUMNH MEXAY HaOII0JaeMO AeHCTBUTEIHLHOCTHIO U BHIBOJIAMH U3 Tpa-
JMIMOHHBIX TEOPETHUECKHX MOAX00B. JlaHHbIe PabOThI OBIIH TIOATOTOBICHEI B
paMKax perHoHaNbHBIX MCCIICAOBAHMIM, U B HUX PACCMATPHBAIUCH arperupoBaH-
HBIE [TOKa3aTell NHBECTHIIMOHHOI aKTHBHOCTH B CyOBeKkTax Pd.

Tak, ObUTO BBISBIICHO, YTO MHBECTUIIMOHHBIC TIporiecchl B 1997—1999 rr. pas-
JMYaIich 1o pernoHam P® 3HaUNMTENHHO CHIIbHEE, YeM 9TO OOBIYHO HadJo/a-
eTcsl B Pa3BUTHIX SKOHOMHKAX, YTO MOXKET OBITh OOBSICHEHO KaK CYIIECTBOBAB-
el K Hagay PeIHOYHBIX pedopM y3Koi crienmanm3zanueii peruoHoB CCCP, tak
u reorpadueckoil ¥ 0TPACIEBON HAIPABICHHOCTHIO HHOCTPAHHBIX HHBECTHIIUH.
[Tocnennue onpenessuIiNch CTENEHbIO PA3BUTHS PHIHOYHBIX OTHOILIEHUI B CyOb-
exTe PD, MHCTUTYIIMOHATIBHBIMY U TTOJIUTUYECKUMHU (PaKTOpaMu.

OKOHOMETPUUECKUN aHaIN3 B3aMMOCBSI3H MEXy OTACIbHBIMH HHIUKATOPA-
MU MHBECTHUI[OHHOW aKTUBHOCTH B PErMOHE M (haKTOpamH, MOTECHIUAIBLHO OKa-
3BIBAIOIIMMU BIMSHUE HA XapaKTep WHBECTUIMOHHOW IESITEIbHOCTH, TO3BOJINT
BBISIBUTB Psifl 00IIMX JJIst Bcex cyObekToB PD 3akoHOMepHOCTEH.

B wacTHOCTH, OBUIA MOJTBEPIKAEHA T'MIIOTE3a O HU3KOHW A(P(PEKTUBHOCTH U
MOJIUTHYECKOI 00YCIIOBIIEHHOCTH TOCYIapCTBEHHBIX MHBeCTHINH. Tak, 00beMbl
WHBECTHIMI N3 OI0/KETOB BCeX YpOBHEW HamOoliee CHIIBLHO CBSI3aHBI C TTOKa3a-
TEJISIMH POJI CEIBCKOTO XO3SIHCTBA U AJIEKTPOIHEPTETHKH B SKOHOMUKH PETHO-
Ha, T. €. MHBECTHIINHU HAIPABIAIOTCS B OTPACIH, B HAaUMEHbBIIEH CTEIICHH MOJ-
BEpIIINEcs BIMSHUIO PIHOYHBIX MpeoOpa3oBaHuid. B To ke Bpems B HHIYCTpH-
abHO PAa3BUTHIX, OOTaThIX PETHOHAX, C BBICOKUM Y/AEIBHBIM BECOM YaCTHOTO
CEKTOpa M MPUTOKOM MHOCTPAHHOTO KamlWTasia, 00beM rocyJapCTBEHHBIX MHBE-
CTUIMH (IT0O OTHOLICHHIO K BAJIOBOMY PErMOHAJIBHOMY MPOXYKTY) HaXOAUTCS Ha

2 Bbyte, [poGwimiesckuii, KouerkoBa, Manbrunos, IlerpoB, ®emopos, Xext, HOnmu
(2002); duenposckas, [ApoOsimieBckuii, U3psmHoBa, Jlepuenko, Jlenepman, MaabruHos,
Typynuesa, Xo0coH (2002).
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YPOBHE HIKE CPEJHEPOCCHICKOro 3HAUeHUs. BakHBIM IOKa3aTesIeM MOJIUTHYe-
CKOW OOYCIIOBJICHHOCTH BEJIMYMHBI OFOJDKETHBIX HMHBECTHIIMH CTallo HaJIU4YHe
TMIOJIOKUTENIBHON B3aUMOCBSI3M MEX/y HUMH M JIeUIUTOM OrojkeTa peruoHa. B
TO K€ BpeMsi ObLI BBISBJICH HEJIOCTATOK CPEACTB FOCYJapCTBEHHOTO OIOKEeTa B
TaKOW TPaAMIMOHHOM JUIs OOIIECTBEHHOI'0 CeKTopa 00JlacTH, Kak (PUHAHCHPO-
BaHME JKWINIIHOTO CTPOUTENHCTBA.

OCHOBHBIM MCTOYHHKOM (PMHAHCHPOBAHUSI MHBECTUIMOHHBIX MPOEKTOB ObI-
71 cOOCTBEHHBIE CPEICTBA MPEANIPUSITHIA, B TIEPBYIO 0Yepeab NPUOBLIb, HECMOT-
pst Ha TO, YTO He OBUIO OOHAPYKEHO 3aBHCUMOCTH BEJIMYHUHBI 00beMa WHBECTH-
U{ OT peHTa0eIbHOCTH MpeanpuaTHid. HBeCTHpOBaHNE 3a CYET COOCTBEHHBIX
cpenctB npeobiazano B OOJBLMIMHCTBE KaK YacTHBIX KOMIIAHHWM, TaKk M B KPYyII-
HBIX TOCYJAQpCTBEHHBIX KOMIIAQHHUSAX (B OCHOBHOM — PErMOHAJBHBIX €CTECTBEH-
HBIX MOHOMNOJMsX). [Ipy 5TOM 3a cueT COOCTBEHHBIX CPEICTB KOMIIAHUH OCY-
IIECTBIUIOCH NTPEUMYIIECTBEHHO OOHOBJICHUE MPOU3BOICTBEHHBIX MOIIHOCTEH,
000py/IOBaHUs ¥ TEXHOJIOTHH. B TO ke BpeMsi HHOCTpaHHbIE HHBECTHIIUH T10JI0-
KUTEIILHO CBSI3aHBI C JIOJIed MHBECTUIMH, HANpaBISIEeMBIX Ha CTPOUTEIHCTBO
3IaHUI U COOPYKEHUH MTPOM3BOICTBEHHOTO Ha3HAUCHHUSI, YTO MOXKET CBUICTEIb-
CTBOBATh B TIOJIb3Y T'MIIOTE3bI O TOM, YTO WHOCTPAHHBIE WHBECTHIIMH ITPEACTaB-
JSIFOT cO0O0M MPEUMYIIECTBEHHO «3e/ICHbIC» WHBECTUIIMH U CBSI3aHBI C CO3JIAHU-
€M IPOU3BOJCTBEHHBIX MOIIHOCTEHl WHOCTpAaHHBIMH KOMMaHHsAMH B Poccum,
00 HOBBIX IIPOU3BOJICTB «C HYIISD).

[Nomy4yeHHbIe OLIEHKH ITOKA3aJId, YTO 3aeMHBIe CpeICTBa (OaHKOBCKHE KpeIu-
TBI) MPAKTUYECKU HE HCIIONB3YIOTCS MU (PMHAHCHPOBAHUA KaKHX-ITNOO HHBE-
CTHULIMOHHBIX IIPOEKTOB. B TO e Bpems sMUCCHA aKIMil KOPHIOPAUXsIMU BO MHO-
IHX CIy4asX MCIOJb30Baliach Ul NPUBIICUEHHS JOJITOCPOYHOTO KamuTajia, B
IIEPBYIO OYepeib HHOCTPAHHOTO.

[Tony4eHHbIe pe3yabTaThl OTHOCHTENFHO HCTOYHUKOB M CTPYKTYPbI UCIIOIb-
30BaHUSl WHBECTUIIMI ITO3BOJIMIIM CJEJIaTh BBIBOJ O TOM, YTO HpeoOiiaaBIIvi
TUN (PUHAHCHPOBAHMS POCCUICKUX KOMITAHWH 3HAYUTEIHLHO OTIMYAETCSI KaK OT
aMepHuKaHCKOU ((OHIOBOIT), TaK 1 HEMelKoH (OaHKoBCKoi) Mozaeneld. dakTuue-
CKHM pOCCHICKas MOJENb (MHAHCHPOBAHMS CTPOUTCS Ha HMCIOJIB30BAHUH COO-
CTBEHHBIX CPEJICTB KOMIIAHUI U TOCYAapCTBEHHBIX OFOJDKETHBIX pecypcoB. MHO-
CTpaHHbIe HHBECTULIMH OCYIIECTBIIAIOTCS IPEUMYIIECTBEHHO Ha COBMECTHBIX (C
y4acTHeM MHOCTPAHHOTO KalluTala), JJMO00 IIOJHOCTHI0 HHOCTPAHHBIX MPeIpusi-
TUSIX U HE BIMAIOT Ha (DUHAHCOBOE IMOBEJCHHE OCHOBHOI'O YHCIA POCCHICKHX
¢upM. B Takux yciaoBUsIX ylydlIeHHE WHBECTHLIIMOHHOTO KJIMMAarta U MpHBJede-
HHE MHOCTPAHHOTO KaIlUTala MPeACTaBIsuIoch Hanbosee SpQEKTUBHBIM B PErH-
OHax, IJIe OTCYTCTBYET COOCTBEHHAsl pa3BUTAasl IPOMBIIIICHHOCTh, U CO3/IaHHE
HOBBIX MPOU3BOICTB SIBJISICTCSI HaMOOJIee OYEBHUIHBIM IIAHCOM JISI TIOBBIICHHS
YPOBHSI 0JIarOCOCTOSIHUSI HACEJICHUS M PA3BUTHS PErHOHAIBHONH YKOHOMHUKH.
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C TOYKH 3peHUs PACIINPEHUS WHBECTUIIMOHHBIX BO3MOKHOCTEH OTEYECTBEHHBIX
KOMIIaHUH 0OJIbllice 3HAUCHUE UMEET Pa3BUTHC PhIHKA KamuTaaa (IaHHBIN TE3UC
MOATBEPXKAACTCS OYPHBIM POCTOM pPBIHKA KOPIOPATHUBHBIX OOJUTalldil B IO-
cieqHue rofpl) U pehopma GaHKOBCKOTO CEKTOpa.
[IpuBeeHHBIC BHIBOJIBI OBLTH TIOTYYCHBI HA OCHOBE U3yUCHISI HHBECTUIIHOH-
HBIX TPOIIECCOB Ha ypoBHE perruoHoB P®d, npu 5ToM nM3ydyaemblil mepuoj Xapak-
TEPHU30BAJIICS MOMECHTOM CJIOMa MaKPOAKOHOMHYECCKHMX TCHICHIMU (MIEpeXoa OT
TpaHCc(HOPMAIIOHHOTO CIafa K BOCCTAHOBUTEILHOMY POCTY, (DMHAHCOBBIA KpH-
3uc). B HameM mcciae1oBaHUU MBI TIPEIIPUHSITNA TOMBITKY ITPOBEPKH YIIOMSIHY-
THIX THUTIOTE3 W BBIBOJIOB, a TAKXKE Psifia OOIIMX THUIIOTE3, CICAYIONINX U3 TPaIH-
LIMOHHOW TEOPUM HMHBECTULUH, HAa YpPOBHE WHBECTHLIMOHHOIO IOBEIEHMS OT-
JIENBHBIX (QUPM.
Takum 00pa3oM, OCHOBHOM 11€JIbI0 TAaHHOTO MCCIEI0BaHUS SBIISETCS aHATHM3
OCHOBHBIX 0COOCHHOCTEH M (haKTOPOB, OMPEACISIOIINX XapaKTep, IeIu U 00be-
MbI MHBECTUIIMH Ha npeanpusatuiax PO B 3aBUCHUMOCTH OT UX S3KOHOMHUYECKOTO
MIOJIOKCHHS M CTPYKTYPhI aKIIMOHEPHOTO KamuTana (Ui OTKPBITHIX aKIHOHEp-
HBIX 00mIecTB). McciaenoBanue CTPOUTCS HA OCHOBE PE3yJIbTaTOB CICIAAIBHOTO
onpoca no na”enu npennpustuid UIIIII, a Ttakke JaHHBIX MaKpOIKOHOMHUYE-
cKoil ctaructuku. TakuM 00pa3oM, Halle WCCICIOBAaHHE SBISCTCS OTHOW W3
MEPBBIX MOMNBITOK NPOAHAIM3UPOBATh XaAPAKTEP MHBECTULMOHHOMN JEATEIbHOCTH
B 9KOHOMHUKE Poccru B OCTKPU3UCHBIN EPUOI.
OCHOBHBIMH 33/Ta4aMH{ UCCIICIOBAHUS SBISIOTCS:
e  aHaNW3 BIUSHUA KOHBIOHKTYPHBIX W (PMHAHCOBO-DKOHOMHUYECKHX (hak-
TOPOB Ha MHBECTULIMOHHYIO IEATENbHOCTD NPEAIPUATUN;

®  aHaJM3 BIUSHHUS CTPYKTYPBI COOCTBEHHOCTH M KOPIIOPATHBHOIO YIIPaB-
JIEHUSI HA MTHBECTUIIMOHHYIO NIEATENbHOCTh MPEANPUATHH;

e (popMyJIHpPOBaHHE THIIOTE3 O XapaKTepe Haubojee THITUYHBIX MOJCICH
HMHBECTUILMOHHOTO MOBEJICHUSI POCCUUCKUX MPEATNPUSTUIH;

e  aHAJIM3 KAueCTBAa MHBECTUIIMOHHOM CTaTUCTUKU B PO.

Merononorust uccie1oBaHusl CTPOUTCS HA MCIIOJNb30BAHUM JBYX PAa3IMYHBIX
MOXO/I0B K aHaJU3y MHBECTHLIMOHHBIX MPOLECCOB — Ha MAaKpO- U MUKPOYPOB-
HAX. M3ydeHne AMHAMHUKU MHBECTHLMA Ha MaKpOYpPOBHE HOCHUT NpEBapUTEIb-
HBIA XapakTep U OyJeT MpoJODKEeHO B maibHelmeM. Hacrosmas paboTa BKIIIO-
4aeT B ceOs UMb KOPPEKTUPOBKY ODUIIMATBHBIX JaHHBIX TI0 CTATHCTUKE WHBE-
CTULMHI B 3KOHOMHUKE PoccuM M mpOBEpPKY OTAENBHBIX T'MIIOTE3 OTHOCHTEIBHO
W3MEHEHHUsI TIOKa3aTellel MHBECTULIMOHHBIX MPOLIECCOB B OTPACIAX POCCUUCKOMN
SKOHOMMKH.

AHann3 WHBECTUIIMOHHOTO TIOBEJIEHUSI IPEANPUITHI (Ha MUKPOYPOBHE) OC-
HOBaH Ha M3yYEHUHU PE3yJbTAaTOB CIELUAIBLHOrO OMpoca, MPOBEACHHOIO Ha Ma-
HEJIM TMPEeANpUSTUH, YYACTBYIOUIMX B PETYJSPHBIX KOHBIOHKTYPHBIX OIpPOCax
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UDIIIT. PacnpocTpaHeHHas aHKeTa BKJIIOYATa B ceGs BOMPOCHI O XapakTepe M
CTPYKTYpE MHBECTULIMOHHON AesrenbHocTH npeanpustuit u (s OAO) cTpyk-
Type COOCTBEHHOCTH M OCOOEHHOCTSIX KOPIIOpaTMBHOTO ynpasieHus. J{is cra-
TUCTHYECKOTO aHaJHM3a MCIOIb30BAJIMCh METO/bl OLIEHKU YPAaBHEHUH C MHTEp-
BaJIBGHBIMH M OMHAPHBIMH 3HAYEHHUSMH [IEPEMEHHBIX.

Pabota cocrouT u3 mecrtu yacteil. B nepBoii yactu paboThl HAMH TIpeIpH-
HATa MOMBITKA aHAJIN3a HEKOTOPHIX ACMEKTOB MHBECTUIMH B POCCUICKON 3KO-
HOMHKE Ha MakpoypoBHE. B 9acTHOCTH, NpHBEICH KPAaTKUH 0030p NHHAMHKH
MHBECTHLMOHHBIX MPOLECCOB B HKOHOMHKE POCCHMU B MOCTKPHU3HCHBIA MEPUOL
(1999-2002 rr.) m mpeacTaBieH CKOPPEKTHPOBAHHEIN (C yYETOM CE30HHBIX H
KaJICHIapHBIX KoJeOaHMii) psill MHBECTHINI B OCHOBHOW KamuTai. Kpome Toro,
IIPOBEPAETCS TUIIOTE3A O HENMHEHHOM XapaKTepe MHBECTHLMOHHBIX IPOLIECCOB
B OTPACIISIX MPOMBIIUICHHOCTH BCJIEJCTBUE HAIMYMS M3JIEPIKEK IPUCIIOCO0Ie-
Hus. Bropas 4acTh mocBsieHa 0030py OCHOBHBIX TEOPETHYECKHX IOJXOJOB K
aHaJM3y MHBECTHUIMH U MHBECTUIMOHHOrO NoBeaeHus (GupM. B tperbeil yactu
paboThl MPHUBEIEHBI PE3yJIbTAThl CHENUAIBLHOTO ONPOCca POCCUICKUX MpeAIpus-
TH, COPMYIMPOBAHBI TMITOTE3bI OTHOCHTEILHO WHBECTUIIHOHHOTO MOBE/ICHHS
POCCUICKUX MPEANpPHUITUH, a TaKXkKe MPEJCTaBICHbI SIKOHOMETPUYECKHE OLIEHKU
B3aMMOCBSI3eH MeXay MX oTBeTaMHu. UeTBepTas 4acTb pabOThHI MOCBAIICHA H3Y-
YEHHIO BIMSHUS HA MHBECTHLHMOHHOE MOBEJEHHE NMPENNPUATHI CTPYKTYpPbI HUX
AKIIMOHEPHOTO KalHTalla U 0COOCHHOCTEH KOPIIOPATUBHOTO yIpaBieHus. B -
TOW YaCTH HaMH PacCMOTPEHbI POOJIEMbI HHBECTUIIMOHHON JEATEIbHOCTH YHH-
TapHBIX NPEANPHUSITHAI U BOSMOXKHBIE ITyTH PEIICHUS 3TUX MPOOIIEM.

? KOHBIOHKTYPHBIC OMPOCH PYKOBOIUTEIICH MPOMBIIIICHHBIX NPSAMPHUATHI IPOBOASTCS
UDIIII B exxeMecs4HOM IUKIE ¢ ceHTIOpA 1992 r. 1 0XBaTHIBAIOT BCIO TeppUTOpHIO Poc-
cuiickoit denepannn. Pasmep manenn cocrasisier 1400 mpennpusTuii, Ha KOTOPEIX pado-
Taet Gonee 20% 3aHATBHIX B NMPOMBIIUICHHOCTH. [laHens cMmemieHa B CTOPOHY KpYITHBIX
IPEANPHUATUIL 110 Kax 101 U3 61 BbLAEIIEMBIX IOJOTpaciel. DTO COOTBETCTBYET MUPOBOM
MIPaKTHKE W 00ECIIeuNBACT BBICOKYIO PENPE3CHTATUBHOCTh PE3yJbTaTOB B IIEJIOM, Ha OT-
paciieBoM M 1oIoTpaciieBoM ypoBHe. BoszspaT anker — oxoso 70%.
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1. AHanNU3 NHBECTULMNOHHBIX
npoueccoB B P® Ha makpoypoBHe

B navane uccnenoBanus HaMu OyZeT NMPENPHUHSATA TONBITKA aHAIN3a AMHA-
MHKH HHBECTUIIMH B 9koHOMHKe P®D Ha makpoypoBHe. B wactHocTH, OyayT mmpo-
AQHAJM3UPOBAHbl OCOOCHHOCTH M HEIOCTATKH CTATHCTHKH HMHBecTHIMHA B P,
MIPOBE/ICHA CE30HHAsI M KaJeHAapHas KOPPEKTHPOBKA BPEMEHHOIO psija peailb-
HBIX WHBECTHINI B OCHOBHOW KaIlMTaJl, a TAK)Ke TIPOBEPEHA THIIOTE3a O THHAMHU-
K€ MHBECTULMI B OTPACIAX POCCUIICKON NPOMBILUIEHHOCTH Ha OCHOBE METOAA
Kab6amnepo. Heobxomumo, 0qHAKO, OTMETUTH, YTO MOJYYCHHBIC B ATOH TJaBe
PE3yNbTaThl ABIAIOTCS MPEABAPUTEIBHBIMHU, U XapaKTep MHBECTHIMOHHBIX MPO-
IIECCOB Ha YPOBHE DKOHOMHKH B II€JIOM TPeOyeT NalbHEUIIero n3yueHusl.

1.1. CtatncTtnka uHBectuuum B P®

Ha npotsbxkennn mHorux jer B CCCP myGnukoBainuch JHUIIb oQHUIHaIbHbIE
OIIEHKH BJIOXKEHUH B OCHOBHOH KalnTaJl, KOTOPBIE TIOIBEPTaINCh COMHEHHIO KaK
OTEYECTBEHHBIMH, TaK M 3ala HBIMU HccienoBarensiMu. CieyeT OTMETHTh, 9TO
1 Ha 3amaje OLEHKH BIOXKEHHH B OCHOBHBIC (DOHIBI TAKKe 00JaNalid psiioM
HEI0CTaTKOB, HO B ommune oT craructuku CCCP meroamka onpeneneHust oc-
HOBHBIX 3KOHOMMYECKUX TIOKa3arelsieil Obljla OTKphITAa U IIUPOKO 00CYKIanach
sKoHOMHCTaMH. Kpome TOro, B 3KOHOMHYECKH Pa3BUTBHIX CTpaHax cOOpOM H
00pabOTKOI CTaTUCTHUCCKOW HH(pOpMAIMEl 3aHMMAaIOCh, KaK MpPaBUJIO, He-
CKOJIBKO OpraHM3aluii mapayjiefbHO, U HCHOJIb30BAJIOCH IMPH 3TOM HECKOJIBKO
MeTo/10B. Bce 3T0 B 1esioM criocoOCTBOBAIO TOYHOCTH pacyeTa OCHOBHBIX KO-
HOMHYECKHX ToKa3arenel. Ciemyer orMeTutb, uro B 50—70-e rr. XX B. Habr0-
JIAJTICh 3HAYMTENBHBIE PACXOXKACHHUSI B METOAMKAX pacueTa 3THX IOKa3aTelei
MEXAY BEIYIMIMMH CTpaHaMH 3araja, 4To ITOPOXKIAJI0 TPYIHOCTH B CPaBHEHHH
9THX TIOKa3aTesieil He TONBKO C MOJOOHBIMU MOKA3aTEISIMU COLHATHCTHIECKUX
CTpaH, HO M MEX/y CAMUMH KallUTAIMCTHYECKUMH CTPAaHAMH.

OCHOBHBIE IKOHOMHYECKHE I10KA3aTENH, PACCUNTHIBAEMBIC B HACTOAIIEE
Bpems ['ockomcratom P®, ob6mamaroT HAOOPOM Kak «OOLIHX», TaK U PAIOM J0-
MOJTHUTEIBHBIX HEOCTATKOB, YTO MOPOXKIAET TPYAHOCTH B 9KOHOMHUYECKHX HC-
cienoBanusix. OTMETHM, YTO OCHOBHOI! MPOOJIEMOIi SIBISIETCS 3aKPBITOCTh METO-
UKW U HccenoBateneil (MOSCHEHMs, MpelcTaBleHHble B «Mertomonoruye-
CKHUX TOJIOXKEHHSIX 10 CTATUCTUKEY, SIBISIOTCS CIMIIKOM OOIIMMHU U HE PACKPbI-
BAaIOT BCEX aCIEKTOB U 0COOCHHOCTEH OIIEHKH WHBECTHUIIH). BTOpoii HemocTaTok
COCTOUT B TOM, 4TO 00pabOTKa CTaTUCTUUECKOH MH(OpMAaNWU MPOBOAUTCS Ha



JIByX YPOBHSX: PETHOHAIBHOM U (eiepaIbHOM, YTO YMEHBIIAET TOYHOCTDh UTO-
rOBBIX MoOKazarenel. TpeTuil HeJOCTaTOK — paclpOCTpaHEHHAs MPaKTHKa UCKa-
JKCHHsT 0AJTaHCOB MPEINPUATHI C IEJIbI0 CHUKCHUS BEJIMYMHBI HAJIOTOBBIX 00s-
3aTeNnbCTB. ECTECTBEHHO, 3TO BJIEYET K YMEHBIIEHUIO TOYHOCTH WTOTOBOW WH-
¢dopmarmu. Hanuume STHX HETOCTaTKOB HApyIIaeT CPaBHUMOCTH SKOHOMHYEC-
CKHX TIOKa3aTelieH, BRI3BIBACT OOJBIIYIO MOTPEITHOCTh B OICHKAX U, KaK CIIe/-
CTBHE HTOr0, UCKAXKAET KAPTUHY TEKYIIEr0 SKOHOMHUYECKOIO COCTOSIHUS CTPAHBI.

B CCCP mon BrmokeHWSIMH B OCHOBHEIC (DOHIBI TMOHHMAIUCH 3aTParthl,
HaTpaBJICHHBIC Ha BO3MEIICHUE W PACIINPEHIe OCHOBHBIX (DOHIOB cTpaHBL B mx
COCTaB BKJIFOYAIHNCH 3aTPATHI:

1. Ha ctpoutenpHbie pabOThI, BKIOYAs MOHTaK KOHCTPYKITHI.

2. Ha pa0oTbI M0 MOHTaXy 000PYZOBAHHS.

3. Ha OypoBbsle paboThl MO 3KCIUTyaTallMOHHOMY U pa3BeIOYHOMY ITy0o-
KOMY OYpCHHIO HE(TSHBIX CKBAKHH.

Ha oGopynoBanue, TpeOyroliee MOHTaXa.

Ha oGopymnoBanue, He TpeOyrOIce MOHTaXA.
Ha uHCcTpyMEHT U MHBEHTaPb.

Ha npounie KanuTanbHbIe pabOThI 1 3aTPaTh .

B CCCP B mokazarenu BIOKEHUH B OCHOBHBIC ()OHIBI HE BKIFOYAJNCH 3a-
TpaThl Ha KalTUTAJIBHBIN U TEKYIIUI PEMOHT 3IaHUH, COOPYKCHUN U IPYTHUX OC-
HOBHBIX (POHOB, 3aTpaThl Ha (HOPMUPOBAHUE CTa/Ja M 3aTPaThl Ha OYpOBBIC H
T'e0JIOTOpa3BeJOYHBIE PAOOTHI, MPOU3BOANMBIC 32 CYET CICIHATBHBIX aCCHUTHO-
BAHUN U CPEJCTB OCHOBHOW JEATEILHOCTH.

B CCCP cBenenus o mpomM3BEeIEHHBIX BIOKEHHSIX B OCHOBHBIC (DOHIBI ITO-
CTyIaNX Ha OCHOBE MPSIMOIl OTYETHOCTH MPeNnpUiTHil u opranuzanuii. Cremgyet
OTMETHTb, YTO STOT METOJ pacyueTa MoKa3areyieil BIOKCHUH B OCHOBHBIC (DOHIBI
UCTIONB3YeTCsI ceifyac MoYTH BO BeexX cTpaHax mupa. B 1950-e rr. crpans! 3ama-
Jla TOJIKO MEPEXOAMIN Ha 9TOT METO, COBMENIasi €ro ¢ IpyruMu MeHee TOYHbI-
MU METOJIUKAMHU.

[Mon wHBeCTHIMAMU B HE(UHAHCOBHIC AKTHBBI TOHUMAIOTCS WHBCCTUIMH B
OCHOBHOHM KamlWTal, 3aTPaThl HA KAIIMTATBHBIA PEMOHT, MHBECTHUIINH Ha TIPHOO-
pEeTeHNE 3eMENbHBIX YIACTKOB U 00BEKTOB MPHUPOIOTIONH30BaHNUS, NHBECTHIINU B
HeMaTepHaJbHbIE AKTHBBI, HA TPUPOCT 3aIlacoB MAaTEPHUATBbHBIX OOOPOTHBIX
CPEICTB.

N

* B 5Ty IpymIy BIOXKEHHH B OCHOBHBIC (DOH/IBI BKTIOUATHCH 3aTPATHI [0 OTBOLY 3eMEITh-
HBIX YYaCTKOB, CBSI3aHHBIX CO CTPOUTENBCTBOM OIPEIECNCHHBIX OOBEKTOB, 3aTPATHI II0
MIEPECENICHUIO B CBSI3M CO CTPOHMTEIILCTBOM, 3aTpaThl Ha MPHOOPETEHHE CTPOCHUH U CO-
OpY’KCHUI Y KOJIXO3HBIX U KOONEPATUBHBIX OpraHU3allUi, pacXoibl Ha COAEp’KaHUE IU-
PEKLMHU CTPOAILUXCS NPEIIPUATUN U TEXHUYECKOro Ha30pa U Ip.
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WHBecTHNK B OCHOBHON KAaIllUTall MPEACTABISAIOT COOO0H COBOKYITHOCTB 3a-
TpaT, HaNpaBJICHHBIX Ha MPUOOPETEHUE, CO3/IaHHE M BOCIIPOU3BOJCTBO OCHOB-
HbIX (poHIOB. B 3aBHCHUMOCTH OT crielU(UKH OCHOBHBIX (DOHIOB MHBECTUIIUH B
OCHOBHOU KaruTaj BKIIIOYAIOT B CBOM COCTAaB:

®  3aTpaThl Ha BBINIOJIHEHWE CTPOMTENBHBIX ¥ MOHTaXHBIX padoT, a Takke

MIPOEKTHO-M3BICKATEIILHBIX paboT;

e  3aTpaThl Ha NPUOOpeTeHHe 000PYIOBaHMS, BXOISIIErO U HE BXOMSIIETO
B CMETHI CTPOEK, TPEeOYIOIIEro u He TPeOYIOIIEro MOHTaXa, MPOU3BOA-
CTBEHHOTO HMHCTPYMEHTa M XO3SHCTBEHHOTO HWHBEHTaps, pabodero u
MIPOyKTUBHOTO CKOTa;

e 3aTpaThl HAa HACAXJIEHWE W BBIPAIIMBAHWE MHOTOJIETHHUX IUIOJIOBO-
SITOZIHBIX KYJBTY], JIECHBIX 110JIOC;

e  Jpyrue 3aTparhbl.

B 3arpaThl Ha KanuTaIbHbIM PEMOHT OCHOBHBIX (DOHJIOB BKJIIOYAIOTCS 3aTpa-
Thl Ha KalUTaJbHBIH PEMOHT OOOpYJOBaHMs, MAIllMH, TPAHCIIOPTHBIX CPEJICTB,
3/IaHUH U COOPYKEHHUI.

K HemarepuanbHBIM aKTHBaM OTHOCST MATEHTHI, JTUIEH3HH, IPaBa MoJIb30Ba-
HUSI 3€MEJIbHBIMHM y4YacTKaMH, OOBEKTaMH IPHUPOJIOINOIb30BaHMS, aBTOPCKHE
1paBa, OpraHU3alMOHHBIE PAcXOAbl, TOPrOBbIE MapKH, TOBApPHBIE 3HAKH, MpPO-
rpaMMHBIC TIPOAYKTHI, HOy-Xay W T.7. OTMETHM, YTO OTHECEHHE aKTUBOB K He-
MaTepHAIBHBIM PEeTyIHPYeTCs 3aKOHOAATEIbCTBOM. JlaHHBIE YUUTHIBAIOTCS II0-
cJle TIOCTAaHOBKM HEMaTepHalIbHBIX aKTHBOB Ha Oyxranrepckuil yuer. VHBecTH-
LMY Ha HPUPOCT 3aIacOB MATEPHAIbHBIX OOOPOTHBIX CPEACTB OMPEAEIAIOTCA
KakK pasHuia MEXAY MOCTYIUICHUAMH MPOAYKIWU B 3allaCbl U U3BATUA U3 HHUX.
3amacel pa3nensroTcs Ha: (a) MPOU3BOJICTBCHHBIC 3amachl, (0) He3aBepIICHHOE
MIPOU3BOJICTBO, (B) TOTOBAasi MPOAYKIUSA U TOBaphI, (T) 3amackl MPOIYKIIUN CEIlb-
CKOTO XO3MHCTBa B JIMYHBIX IIOJCOOHBIX XO3SCTBaX HAceJIeHUs M B (depmep-
CKMX XO3SHCTBax, (1) JiecoHacaKaeHHs, (€) TocyJapCTBEHHBbIE MaTephalibHbIE
pe3epBBI.

K crpoutenbHbiM paboTaM OTHOCSTCS:

e  BO3BEJCHHE, PACIIUPEHNE U PEKOHCTPYKLMS 3aHNI U COOPY>KeHNUH;

®  COOpYXEHHE ceTell BOJIOCHAOKEHMS, KaHAJIM3ALUH, TeTIOQHUKALNH, Ta-

3u(UKAIIN 1 YHEPTOCHAOKEHUS;

®  COOpyXeHHE He(TEeNpOoBOJOB, MPOIYKTOIIPOBOIOB, Ta30IIPOBOAOB, BO3-

JOYIIHBIX W KaOEIbHBIX JIMHUN 3JIEKTpOIepeiauu, JIUHNAN CBSI3H, COOpY-
JKEHHUE MOCTOB M Ha0EPEIKHBIX, CTPOUTEILCTBO JA0POT;

®  PabOTHI M0 OCBOCHHIO YYaCTKOB 3€MIJIN;

®  MeJIMOpaTHBHBIE PAOOTHI;

®  JIHOYIJyOWTEIbHBIC M OeperoyKpenuTeabHble paboThl;
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TE0JIOTHYECKHE M T'HAPOJIOTHIECKHE PadOThI, CBS3aHHBIE CO CTPOUTENb-
CTBOM 3aHUN U COOPYKECHMUI;
JpyTHE CTPOUTEIbHBIE paOOTHI.

O06opynoBaHue MOApa3ACsIeTCs Ha 000PYIOBaHKE, BXOIAIICEC M HE BXOIS-
mee B CMETHI Ha CTPOUTEIbcTBO. OOOpyI0BaHUE, BXOMASIIECE B CMETH HA CTPOU-
TEIbCTBO, BKJIIOUAET B CBOU COCTaB 00OpPYAOBAaHHE, MAIIUHBl M MEXaHU3MBI,
[PEAyCMOTPEHHbBIE B CMETaX Ha PEKOHCTPYKIHIO, PACHIUPEHHE U TEXHUYECKOEe
MEPEBOOPYIKEHHE TPEIIPUITUH, TOAePIKAaHHE TPOU3BOICTBEHHBIX MOIIHOCTEH
U Ha CTPOMTENILCTBO HOBBIX 00bekTOB U 1p. K 000pynoBaHuIo, HE BXOMIAIIEMY B
CMETBI CTPOEK, OTHOCSIT:

TIOABM)XHOM COCTaB, KOHTEHHEPHI JKEeJIE3HOIOPOKHOTO TPAHCIIOPTa, Ba-
TOHBI ¥ LIUCTEPHBI;

CaMOJIEThI, BEPTOJICThI, ABUI'aTC]IM K HUM U aBUALTUOHHOC 060py/:[03aH1/1e
IpaXJaHCKOTO BO3AYIIHOTO (JI0Ta;

CyZa M KOHTEIHEpbl MOPCKOTo, peuHoro ¢uiota u ¢uora peIOHOH Mpo-
MBIIIJICHHOCTH;

aBTOMOOWIIN, aBTOOYCHI, aBTONIPHIIETIBI U T1P.;

TpaMBaH, TPOJUIEHOYCHI, ¥ MPOYHE MalIMHBl KOMMYHaJILHOTO X035 CTBa;
CTPOHTEIIbHBIC MALIMHBI, MEXaHU3MBbI, HHBEHTAPb 1 HHCTPYMEHT;
TPAKTOPbI, KOMOAHHEI U APyTHe TPAHCIIOPTHBIC CPEACTBA CEIBCKOXO35Ti-
CTBEHHBIX IIPEAIIPUSITHIA;

OypoBoe 000pyI0BaHHE;

aBTOMarasuHbl, aBTOJABKH, aBTOLMCTEPHBI U MPULIEIBI K HAM.

(:)TMCTI/IM7 YTO HC BKIIKOYAKOTCA B COCTaB I/IHBeCTI/ILII/Iﬁ B OCHOBHOM KamuTal:

3aTpaThl Ha KalWTaJIbHBIA PEMOHT 000PYIOBaHMUS, 3IaHNUH, COOPYKEHUI
U IpyTUX OCHOBHBIX (DOHJIOB;

3aTpaThl 110 YJIYy4YLICHUIO 3€MeJlb, a TAKXKE IIPOYUE 3eMIIe- U JIECOYCTPOU-
TeNbHBIE Pa0OTHI;

3aTpaThl 10 MOHTAXY M JEMOHTa)XXy 000pYy/IOBaHHs, CTPOUTEIBHBIX Ma-
LIMH U MEXaHNU3MOB;

CTOMMOCTH PaboOT TI0 JIMKBUAAIIMH OCHOBHBIX (DOHIOB, pa3dopKa 3MaHui
1 COOPYXKEHHUH, NEMOHTaK 000PYAOBAHUS U T.II. (32 UCKIIOUCHUEM CITy-
YyaeB, KOTJla 3TH padOoThI CBSI3aHbI C TOATOTOBKOW TEPPUTOPUH ISl HOBO-
T'O CTPOHUTENILCTBA, TEXHUUECKUM N1EPEBOOPYKEHHEM TIPEIPHSITHI);
CTOMMOCTh CIIEIIMAIBHBIX MHCTPYMEHTOB W TIPHCIIOCOOJICHUH, MpeaHa-
3HAYEHHBIX JJI1 MaCCOBOI'0 IIPOM3BOJCTBA OIIPEIEICHHBIX U3/IEIIN;
CTOMMOCTh 3aBE3CHHBIX, HO HE YJIO)KEHHBIX B JIEJNO JieTajiei, OJIOKOB,
KOHCTPYKIMH ¥ JPYTUX CTPOUTENBHBIX MaT€pPHUaJOB;

3aTpaTskl, CBI3aHHBIE C OCBOEHUEM MPOEKTHON MOITHOCTH MPEANPUITHS;
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®  CTOMMOCTH 3allaCHBIX YacTeil 000pyI0BaHNUS.

CyMMBbl Hajiora Ha J00aBJICHHYIO CTOMMOCTBH BKIIIOYAIOTCS B 00BEM HHBE-
CTHUIIMI B OCHOBHOM KamuTall.

B kauyecTBe OCHOBHOIO IMOKa3aTejsl NTUHAMHMKH O0ObeMa BJIO)KEHHI B OCHOB-
Heie Goumel ['ockomcraT PD ncnosp3yeT mokasareinb WHBECTHIUN B OCHOBHOM
KanuTaj, He BKIIOYAIOIIMNA 3aTpaThl HA KalUTalIbHBIA PEMOHT, MHBECTHUIIMU B
MPUOOPETEHUE 3eMENIbHBIX YYACTKOB W 3aTpaThl HA M3MEHEHHE 3aracoB, KOTO-
pBIe SBISUIHCH HEOTHEMIIEMOH YacThIO IMOKa3aTelei BIIOKCHUH B OCHOBHBIC
¢doumsr ¢ 1950-x rr. B cTpanax 3amama. 3ametuM, 9To ['ockomctatr CCCP B ka-
YeCcTBE ITOKA3aTels BIOKEHUI B OCHOBHBIE (DOHIBI TaK)KE MCIIOJIB30BAJ MMOKa3a-
TeNb BJIOKCHWH B OCHOBHOH KamuTay. TakuM oOpazom, Ui MEXTYHApOIHBIX
COTIOCTaBJIICHNUH OoJiee aleKBaTHBIM MPEACTABIICTCS TTOKA3aTeNlb HHBECTUINHA B
He(pMHAHCOBBIC aKTHBBI 32 UCKJIFOUCHHEM WHBECTUIMI B HEMATCPHAIbHBIC aKTH-
BBI (CM. mabn. 1.1).

Tabnuya 1.1
CTpyKTypa HHBeCTHIHIi B He(pMHAHCOBBIE
akTUBbI (B % K HTOrY)

1998 1999 2000
I/IHBecmuygu B HE(DUHAHCOBBIE AKTH- 100 100 100
BBI — BCETO
B tom uncae:
HBeCTHIINY B OCHOBHOM KamuTa 82,5 84,1 84,2
3aTparbl Ha KalUTAIbHBII PEMOHT 16,3 14,7 14,6
VHBECTUILMM B HEMaTEPHAJIbHBIC 0.8 1.0 11
AKTHBBI
VIHBecTHIIMH B Ipyrue He(UHAHCOBBIC 0.4 02 0.1
AKTHBBI

Hcemounux: T'ockomcrat Poccun.

OTMETHM TaKke, YTO B MHBECTHIIMM B OCHOBHOH KamMTal BXOIAT OOIIHe
MHOCTPaHHbIC HHBECTHUIINH, @ HE YHUCTBIC, MOCKOJIBKY HHOCTPAHHBIC HHBECTHIINH
B OCHOBHOH KamuTals npeanpustuii coctasisior ot 20 no 40% (cMm. mabn. 1.2),
9TO MPUBOAUT K CHIIBHBIM HCKKCHUSIM B JIMHAMHKE BJIOKCHHH B OCHOBHBIC
(oHBI.

5 N
be3 nnBecTHLNI B TPUPOCT 3aMacOB MaTepUaTbHBIX 000POTHBIX CPEACTB.
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Tabauya 1.2

HNuBecTHIMH B OCHOBHOM KanuTAJ NpeanpusiTH
H OpraHu3anmii ¢ yyacTHeM HHOCTPAHHOT0 KAMKUTAJIa
(B pakTHUYECKH 1eiiCTBOBABIINX 1IeHAX;

MJIH pyo0.; 10 1998 r. — mapa pyo.)

1995 1996 1997 1998 1999 2000
VIHBECTHIIH B OCHOBHOH 7284 11440 16265 | 41755 66560 | 132096
KaruTajl — BCEero
V13 rnx 52 cuet mmpecTi- 1626 2453 3495 13835 | 26420 | 51130
Ui u3-3a pyoexa
Jlos1st MHBECTHLIMIT M3-3a
pyOexa B MHBECTHLIUSIX B 22,3 21,4 21,5 33,1 39,7 38,7
OCHOBHOM KanuTaj, %

Otmernm, uro ['ockomctar PD He mpuBOOUT mMOKa3aTeneld aMOpTH3AIIHH,
BMECTO JTOT0 IyOJMKYIOTCS TIIOKa3aTeld BOCIPOU3BOJCTBEHHON CTPYKTYPHI

WHBECTUIIMI B OCHOBHOI KamuTall.

Tabnuya 1.3

Bocnpon3BoacTBeHHAsA CTPYKTYPa HHBECTULMIT B OCHOBHOI
kanuTaja B 2000 r. (B pakTHYECKH /1eiicTBOBABIINX ueﬂax)6

Mupa py6. | B % k utory

1 2 3
VHBECTHIMH B OCHOBHOI KAIIKTAJ — BCErO 896,9 100
B TOM YHCJIC HAIIPABJICHHbIE Ha:
PEKOHCTPYKIHIO U TEXHUYECKOE ePEBOOPYKEHUE ACHCTBYIOIHX 358.1 39.9
NpeNpUITHI ’ ’
U3 HUX Ha:
PEKOHCTPYKLHUIO ACHCTBYIOMINX NPEIIPUATHIA 141,1 15,7

6
bes Cy6’b€KTOB MaJIoro npeanpuHuMaTeiIbLCTBa.

7 Bes 3aTpar Ha 00OpyJOBaHWE, HE BXOAAIIEC B CMETHI CTPOCK (KpoMe 00OopyIOBaHUS,
MIPEyCMOTPEHHOTO MO TEXHUYECKOMY NEPEBOOPYKEHHUIO JICHCTBYIOMNX MPEANPHUSITHI),
Ha SKCIDTyaTallMOHHOE ¥ IIy0oKoe pa3BerqodHoe OypeHHe Ha He(Th, Ta3 M TepMalbHEBIC
BOJIBI, Ha IIPOEKTHO-NU3BICKATEIBCKUE PabOTHI IS CTPOUTENBCTBA OyAyIIHX JIeT, Ha (op-

MUPOBAHUE OCHOBHOI'O CTaja.
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IIpoodonocenue mabauyol 1.3

1 2 3
TEXHUYECKOE [IePEBOOPYKEHHE ACHCTBYIONX NPEANPUITHH (BKIIIO- 217.0 249
Jast 000py/I0BaHNE, HE BXOJAIIEE B CMETHI HAa CTPOUTENIBCTBO) ’ i
pacumupeHue JeHCTBYIOMMX NPeAIpUITUI 62,9 7,0
CTPOMTENLCTBO HOBBIX IPEANPUATHI 3933 43,8
MOJJIeP)KAaHNE EUCTBYIOLIMX MOIIHOCTEH 30,4 3,4
OT/Ie/IbHBIE O0BEKTHI Ha ISHCTBYIONINX MIPEANPUATUSIX, HE OTHOCS- 529 59
LIMXCS K yKa3aHHBIM HAaIPaBICHUSM ’ ’

1.2. iIMtHaMMKa MHBECTULUN B POCCUNCKON
3KOHOMMUKe nocre Kpusuca 1998 r.

1.2.1. Obwue meHdeHUUU USMEHEHUS
UHB8eCMuyuUoHHoz20 cripoca 8 1999—-2002 ee.

PocT MHBECTHIIMOHHOTO cHpoca SIBISETCS OJHOW M3 OTIMYMTEIBHBIX YepT
Pa3BUTHSI POCCUHCKON SKOHOMMKHM B IIOCJIEIHUE 4yeThlpe rona. biaromnpustHas
KOHBIOHKTYpa Ha BHEIIHEM M BHYTpEeHHEeM pbhIHKE B 1999-2002 rT. ycnnmia mo-
THUBALMIO K Pa3BUTUIO U PACIIUPEHHIO NMPOHM3BOACTBA. OTIMYNTEIBHON YepTOi
W3MEHEHUsl CTPYKTYphl ucnonb3oBanus BBII B 5ToT mepuon ObLT HHTEHCUBHBIN
POCT BaJIOBOI'0 HAKOIUIEHHUS] OCHOBHOTO KamuTaja. [Ipy moBbIIeHNH JOXOAHOCTH
MIPOU3BOJICTBA U SKCIIOPTHBIX oneparuii ¢ 1999 r. BoccTaHoBHIIaCh TEHAEHLUS K
POCTY ITOJTU BAJIOBOTO HaIMOHaIBHOTO coepexenust B BBIT. B 2002 r. mons coe-
pexxenust cocrasuna 32,0% BBII npotus 28,5% B 1999 1. 1 22,1% B 1997 .

YcroiiunBas MOJIOKUTETbHAS AMHAMUKA [TPOU3BOICTBA M3MEHHIIA CUTYAIIHIO
B WHBECTUIIMOHHOM cektope. B 1999-2003 rr. ¢ukcupyercs OmnepeKaroii
POCT HaKOIUIEHHS W MHBECTUIMH B OCHOBHOM KaIMTaJI IO CPAaBHEHHIO C ANHAMU-
koit BBII. C moBwIIIeHnEM YPOBHS [1€IOBOW aKTHBHOCTH B POCCHICKOI SKOHO-
MHKE POCT WHBECTHUIIMOHHOTO CIpoca obecredmy moutu 1/4 mpupocra Qusmye-
ckoro oosema BBII.

AHanu3 TMHAMUKH U XapakTepa (GopMHUPOBaHUSI HHBECTHLIMOHHOT'O CIIpOCca B
YCIIOBUSX BOCCTAHOBUTENHHOTO pocTa 1999-2002 rr. B 3aBUCUMOCTH OT CTETICHH
BJIMSTHUS (PaKTOPOB TI03BOJISIET BBLICINUTH HECKOJILKO CTa HH:

®  AKTHBHOE BOBJIEYEHHE KOHKYPEHTOCHOCOOHBIX MOIIHOCTEH M (OPMHUPO-

BaHUE UMIOPTO3aMEIAOIIUX IPOU3BOJACTB B KoHIe 1998 — nepBoii no-
nmouHE 1999 T., 00yCIIOBIICHHOE JieBajbBanueii pyOisl U MPOTEKArOIIee
Ha (hoHE pe3KOro CyKEHHSI IMIIOPTA;
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pacuMpeHue BHYTPEHHETO CIIpoca Ha MHBECTULHMOHHbIE pecypcebl ¢ 111
kBapTana 1999 r., o0ycloBIEeHHOE POCTOM PEHTAOEIBHOCTH MPOU3BO/I-
CTBa Ha d)OHe OTHOCHUTECJIbHO HU3KHUX IICH Ha MPOAYKIHIO €CTCCTBCHHBIX
MOHOTIONINH, CAePKAaHHOTO POCTa 3apabOTHOM IJIAThl U TOBBIIICHUS J0-
XO/I0B 9KOHOMHKH BCIIEJICTBHE OIaronpusiTHOW MUPOBOI KOHBIOHKTYPBI
Ha PBIHKaX TOIIMBHO-CHIPBEBBIX PECYPCOB;

3aMe/IJieHue TEMIIOB MHBECTUIMI B ocHOBHOM Kamutan c¢ III kBaptana
2000 r. mox BAMSIHUEM MHTEHCUBHOT'O PACHIMPEHUS] BHYTPEHHET O MOTpe-
OUTENBCKOTO Crpoca Ha (hOHE OMEePEKAIOIIETo pocTa 3apadOTHON IIIATHI
110 CPAaBHEHHUIO C MIPOU3BOIUTEIHLHOCTBIO TPY/IA, a TAKKE CHIKCHUS PEH-
TaOEeNBPHOCTH TIPOW3BOJCTBA BCJEICTBHE HM3MEHEHHS OTHOCHUTEIBHBIX
[IeH BHYTPEHHETO U BHEUTHETO PHIHKOB;

BOCCTAHOBJICHUE OIIEPEKAIOIIUX TEMIIOB POCTa UHBECTULIUN B OCHOBHOM
kanutai ¢ Havana 2003 1. ¥ yCKOpeHHe TeMIIOB 9KOHOMHYECKOT'0 pocTa
Ha (pOHE MOBBIIICHHUS MMPOU3BOAUTEIILHOCTH TPYAA MO CPABHEHHIO C PO-
CTOM 3apabOTHOM IUIAaTHl U ONAroNpHATHBIX M3MEHEHUSIX CUTyalud Ha
MHUPOBOM PBIHKE yIJIE€BOAOPOIOB.

Pucynox 1.1

N3MeHenne NMHAMUKHE HHBECTHIMIT B OCHOBHOI KaluTall, Pacxo/i0B
Ha KoHe4yHoe notpedaenue u BBII B 1992 — II kBaprtase 2003 r.,

B % K COOTBETCTBYIOLIEMY MEPUOIY MpeAbIayLeMy roaa

40

30

20

1k8\2000
1ke\2002
2003/1kB

1ke\2001

BBIN ey |\HBECTULIMW B OCHOBHO KanuTasn

pacxofbl Ha KoHeuHoe notpebnexve
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Pucynok 1.2

Hoas BasioBOro coepe:keHusi, BAJOBOr0 HAKOIJIEHHUsI M MHBECTHLM I
B ocHOBHOI1 kanuTaa B BBII B 1992-2002 rr., B % k BBII

e

[

1996/l kB
1997/1 kB
1998/ kB

2000/1 k8
2001/ kB
Il ke
002/1 kB
Il ke

54
mI/IHBeCTVILI,VIVI B ocHoeHow kanuTtan B sanosoe Hakonneuve [Banosoe cﬁepe)Keume

Peskast neBanbBanus pyOJist BRITIOTHIIIA (DYHKIUIO 3aIIUTHON MEPHI IS OTe-
YECTBEHHBIX MPOM3BOJUTENICH, OCIIA0MB KOHKYPCHIIUIO CO CTOPOHBI UMITOPTHBIX
TOBApOB Ha JOCTATOYHO MPOJODKUTEIILHBIN IEPHO M CTUMYIUPYSI BHYTPCHHEE
MPOU3BOACTBO. [loNoXuTETbHAS TTOMECSTYHAS AUHAMUKA ITPOMBIIUICHHOTO TIPO-
n3BozcTBa Habmromanacek ¢ Il xBaprama 1998 r. u mogmepKuBaIach aKTHBHBIM
BOBJICYCHHUEM B IIPOU3BOJICTBO HEHCITOIB3yEeMOTO pe3epBa KOHKYPEHTOCIOCO0-
HbIX MolnHocted. Ilocne AnMTenbHOM MHBECTHLIMOHHOW May3bl €CTECTBEHHOM
peaxmmel MpoM3BOAMTENICH Ha PACIIMPEHHE CIPOCa SBHJIOCH IMOBBIIICHHE 3a-
Ipy3Kd M BOBJICUEHHS B IPOU3BOJACTBO KOHKYPEHTOCIOCOOHBIX pPE3epPBHBIX
MOIITHOCTEH.

Co Bropoii momoBuHel 1999 r. Hanbosee CyliecTBEHHOE BIUSHUE HA Xapak-
Tep WHBECTHIIMOHHOW JICATEIILHOCTH CTaJl OKa3bIBaTh MHTCHCHUBHBIA POCT JOXO-
JIOB SKOHOMHKH. DTO OBLIO CBSI3aHO C UCKITFOUUTEIHHO ONaronpHUATHBIMU U3Me-
HCHUSIMA KOHBIOHKTYPBI IIEH MHUPOBOI'O PBIHKA HA YIJICBOJOPOIHOC CHIPHE H
METaJUTBl, C OMHOW CTOPOHBI, W AKTHBHON MOJHUTHUKON POCCHICKOTO OW3Heca,
HATIpaBJICHHOW Ha 3allOJHEHHE HUIN Ha BHYTPEHHEM PBHIHKE OTEYCCTBCHHBIMH
TOBapaMH, ¢ APYroi. POCT peHTabembHOCTH MPON3BOICTBA B PE3KOE MTOBBIIIICHNE
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JIOXOZIOB OT BHEIIHEAKOHOMHUYIECKON JIEATEIbHOCTH MHUIIUMPOBAIN PacIINpEHUE
cmpoca Ha KamuTaigbHble ToBapbl. B 2000 r. mpupocT MHBECTUIIMIT B OCHOBHOI
KanuTai coctaBusl 17% W ObUT MaKCHUMaJbHBIM 3a TOCJCIHUE TPUALATH JIET.
VHTeHcuBHOE paclIpeHre HHBECTULIMOHHOTO CIIPOca OMUPAIOCh Ha YCKOPEHHE
TEMIIOB BBIMTyCKAa CONPsKEHHBIX oTpacieil. 3a mepuon 1999-2000 rr. npupoct
MIPOM3BO/ICTBA B MAIIMHOCTPOEHHU cocTaBmi Ooiee 40%, B IPOMBIIIIIEHHOCTH
CTPOUTEIBHBIX MaTepuanoB — 22%. I1pu 3ToOM 1 SKCIIOPTHBIN CEKTOp, 1 0Opada-
TBHIBAIOIIAS MIPOMBIIICHHOCTh CTAIN IMPEABSIBIATh PACTYIINH CIIPOC HA OTede-
CTBEHHOE 00OpYy/IOBaHHME B CBS3M C OpHEHTAlMCH HA MOJCPHM3AIMIO M PEKOH-
CTPYKLIUIO ITPOU3BO/ICTBA.

OpHako BCIUIECK MHBECTHUIMOHHOTO crpoca 2000 r. HE MMeT yCTOMYMBOTO
npoxomkeHus B mociexyroumit nepuoa. C IV keaptama 2000 r. dpukcupyetcs
nasieHue JOXOJ0B MPEANPHUATHH, KOTOPOE MPUBENO K CKATHIO HHBECTHLIOHHOTO
CIIpoca ¥ MOCTENIEHHOMY YracaHHUIO TeHJCHIIMU OMEpEKaroIlero pocTa NHBECTH-
MK B OCHOBHOM KamuTaj 1Mo cpaBHEHUIO ¢ quHaMukoil BBII u Beimyckom mpo-
JyKIMH 0a30BBIX oTpacieit 5koHoMuKU. B 2001 r. TeMITbl IPUPOCTa MHBECTHIIUH
B OCHOBHOH KalMTaJl COKpaTHIIMCh OoJiee yeM B JBa paza U cocTaBmiu §,7% mpu
yBennuenuu BBII na 5,0%.

B 2002 r. Ha (oHE 0OmICH TEHACHIIMN K 3aMEUICHUIO TEMIIOB YKOHOMHYC-
ckoro pocta 10 104,3%, mpupocT WHBECTHUINI B OCHOBHOM KalHTall COCTABUII
b 2,6% TpH yBEeIWYEHUH MOTPEOJICHUs TOMAIIHUX XO3iHCTB Ha 9,9%. B
pe3ybTaTe BHOBb BOCCTAHABJIMBACTCS] CUTYAIMs OIEPEkKAIOUIMX TEMIIOB pocTa
BBII no cpaBHEHMIO C TMHAMKON MHBECTULIMNA B OCHOBHOM KanuTall.

Opnako yxe ¢ Hagama 2003 1. B pe3yibpTaTe MHTEHCHBHOTO Pa3BUTHS JKC-
OPTOOPHEHTUPOBAHHOTO CEKTOpa SKOHOMHKH, OOYCIIOBJIEHHOTO YyIy4IlIeHHEM
CUTyaIliM Ha MHUPOBBIX PBIHKAX YTJIEBOJOPOTHOTO CBHIPhSI M METANJIOB, BHOBb
HaOJII01aJIOCh BOCCTAHOBJICHUE OMEPEIKAMONIMX TEMIIOB POCTa HWHBECTHULMN B
OCHOBHOM KamuTall OTHOCUTENbHO TuHaMuku BBII. Oto mpuseno x yckopeHu:o
JUHAMHUKH Pa3BUTHUA U MAIIUHOCTPOEHUS, U MPOMBIIIICHHOCTH CTPOUTENIBHBIX
MaTepuasioB. B otnuune oT nepuoaa BTopoil nosnoBuHs! 1999 — nepoii nonosu-
Hbl 2001 r. B I monyroguu 2003 r. mOBBILLIEHUE AEIOBOM aKTUBHOCTH OIPaHUYH-
JIOCh KOMIUIEKCOM MAaIIMHOCTPOUTENBHBIX MPOU3BOJICTB, OPHEHTHPOBAHHBIX Ha
crpoc oTpaciell HHPPACTPYKTypbl M HMOTPEOUTEIHCKOro KoMIulekca. PasButue
MAaIIMHOCTPOCHUS, OPUEHTUPOBAHHOTO Ha HE(TErazoBblii CEKTOP IKOHOMHKH,
XapaKTepu30BaJIoch Ooyiee CIEpKaHHON MUHAMUKON pa3BUTHA. B ycrmoBusax
CJOKMBIINXCS AUCIIPOIOPLMI JBIKEHUS] OCHOBHOTO KamuTajga M MHBECTUIHOH-
HBIX PacXo/I0B HEIOCTATOK OTEUECTBEHHOT'O BBITYCKA MAIIMH U 000PYAOBaHUA
CTaJl BOCTIOJIHATHCSI MHTEHCUBHBIM HapallnBaHHeM 00beMoB mmmopTa. CHibke-
HUE JI0JIM UMIOpTa B 00beMe MOTpeOIeHNs POAYKIMNA MAIIHHOCTPOCHUS, €CIN
UCKJIIOYHTH Ce30HHbIE (akTopbl, Hayaisoch B IV kBaprane 1998 r. n 3akoHuM-
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mock B III xBaprame 1999 r. Bemeck cmpoca Ha UMIOPTHYIO TEXHHUKY MPHXO-
nutcst Ha 2000 1., ¥ TeHIEHIUS OTIEPEXKAIOIINUX TEMIIOB POCTa UMIIOPTA MAILIUH U
000py/ZIOBaHUSI OTHOCHTENFHO pPa3BUTHSI OTEYECTBEHHOTO MAaNIMHOCTPOSHHMS
[IPUHUMAET yCTONYMBBIN XapaKTep U KOPPECIOHIUPYET ¢ AMHAMUKOW MHBECTH-
LIMOHHOW aKTUBHOCTH.

XapakTep MHBECTHIIMOHHOH JIESITENILHOCTH SIBIISIETCS OJHOM n3 HamOosee sip-
KHX WILIIOCTPAIUi MPOTUBOPEUUBOCTH UTOTOB IOCIEIHUX UYeThIpex JieT. B ycro-
BHSIX SKOHOMHYECKOTO POCTA CTAJI0 OYEBUAHBIM, YTO YIIPABICHHE MHBECTULIMAMU
HE COIJAaCOBAaHO C JUHAMHYHBIMU MPOLIECCAMHU PECTPYKTYPU3ALMU POCCHICKON
HKOHOMHUKHU. HecMOTpsl Ha MOJIOKUTENBHYIO TUHAMUKY POCTa MHBECTHLUM, MpPH
CIIO’KUBILUXCS] OTPACIIEBBIX TEXHOIOTUYECKUX, BOCIIPOU3BOJCTBEHHBIX U BO3PACT-
HBIX MOKA3aTeNAX COCTOSHHA OCHOBHOI'O KallMTalla OHM OKAa3bIBAINCH SIBHO HEIO-
CTaTOYHBIMU JJIA IPOBEACHUSA AKTUBHOMU C’I’pyKTypHO-HHBeCTPILIHOHHOﬁ TIOJIMTUKU.
C yBenuueHHeM MaciTaboB cOepeKeHUs] M HAKOIUICHHUS Ha TEPBBIi TJIaH BBICTY-
UM TTPOOJIEMBI OIIPE/ICNICHUs] CTPATeruy MIPUBIICYCHHUS WHBECTUIIMI B OTPACIH,
KOTOpBIE TPaJUIIOHHO HCIBITHIBAIN HEIOCTATOK KOHKYPEHTOCIIOCOOHBIX MOIITHO-
cTel. AHaIU3 CTPYKTYpbl MHBECTUIMI MOKA3bIBAET, YTO BBICOKAsS KOHLIEHTPALHS
JIOXOZI0B BHYTPH AIKCIIOPTOOPUEHTUPOBAHHOIO CEKTOpa ONpeAessia XapakTep U
JUHAMHUKY WHBECTHLHOHHBIX PAacXO0J0B Ha BOCIPOHM3BOACTBO OCHOBHOIO KalWTa-
na. B 970l cuTyarun crajao O4eBHAHO, YTO CIIOKUBILASCS CTPYKTypa 00pa30BaHUs
JIOXOZI0B HE MO3BOJIsIA MOCIIEI0BAaTENBHO PEalM30BaTh KypC Ha UMIIOpTO3aMeNie-
HHE ¥ JUBEpCU(ULIMPOBATH HHBECTHIMOHHBIE MOTOKH. [Ipobiema MHBECTHUINOH-
HOTO MaHEBpa B IM0JIb3Y OTpaciei, MPON3BOAAIINX TOBAPBI U YCIYTH ¢ Oosiee BbI-
COKOI{ CTeNeHbI0 J0OABIEHHON CTOMMOCTH, CIIOCOOHBIX 00ECTICUNTh KOHKYPEHTO-
CHOCOOHOCTh POCCHICKOW AKOHOMHMKH, OCTanach HepenieHHoH. Kak moxasbiai
OTIBIT, NIPU CO3AAHHBIX pe3epBax COEpPEeKEHUS MPUHATHE UHBECTUIIMOHHBIX pellle-
HHUH TpeOOBasI0 OOJIBILION OCTOPOKHOCTH M PAIMOHAIM3AIMN TTOTOKOB WHBECTH-
LUOHHBIX CPEJCTB, @ OTCYTCTBUE MEPCIEKTUBHOM CTpaTerysl pa3BUTUS U MPHOPU-
TETOB JIESITEILHOCTH BBICTYNAIO (haKTOPOM, CHMKAIOIIMM MOTHBAIMIO K JIOJTO-
CPOUHBIM HHBECTHULIUAM.

Cutyanust OCIOKHSIACh OTCYTCTBUEM DPA3BUTOTO MEXaHHM3Ma IEepennBa Ka-
nuTana u TpanchopManun coepexxeHni B MHBecTHINH. HecTaOMIbHOCTD 3aKo-
HOJIaTEJILHOT'O TI0JIs, OTCYTCTBHE HOBALMII B 00IaCTH 3aIIUTHI IPaB COOCTBEHHO-
CTH, B 00JIaCTH COBEPLICHCTBOBAHMUS KOPIIOPATUBHOTO YIIPABJICHUs, BEIPABHUBA-
HUS yCIOBUH KOHKYPEHUUH, ONITUMU3ALNH aIJMHUHUCTPATHBHOTO PETYJINPOBAHUS
PBIHKOB, IOBBILIEHUS IPO3PAYHOCTU XO3SAHCTBEHHOW AEATEIBbHOCTU U KpalHe
MEeJUICHHBI Tipoliecc pedopMupoBaHus 0OaHKOBCKO-KPEIUTHBIX WHCTUTYTOB
SABJISAJINCH (baKTOpaMI/I, CACPKUBAIOMIMMHA HHBCCTUIIMOHHYIO OCATCIBHOCTL M
YaCTHOTO OTEYECTBEHHOI'0, M MHOCTPAHHOTo Kamutana. O4eBUaHO, 9TO OpMH-
pOBaHHE WHBECTULMOHHOW MOJAEIM 3KOHOMHYECKOTO pa3BUTUS POCCUICKOMN
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9KOHOMHUKH B PaMKax JIOJATOCPOYHOH CTPATETHH JOJKHO OBITh OPUEHTHPOBAHO
Ha YCTpaHEHHE OTMEUCHHBIX HEraTUBHBIX MOMEHTOB.

1.2.2. IameHeHue ompacnesol cmpyKkmypbl
uHeecmuyuti 8 OCHOBHOU Karnumari

JluHaMuKa MHBECTUIMOHHOIO CIPOCA B YCIOBUSX BOCCTAHOBHUTEIBHOI'O PO-
CTa POCCUIICKOM AKOHOMHKH OIPEAEsIach COBOKYITHBIM BO3/IeHCTBHEM (haKToO-
POB U3MEHEHUS OTPACIEBON, TEXHOJIOIMUYECKON U BOCIPOU3BOJCTBEHHON CTPYK-
TYpBI HAITHOHATFHON YKOHOMHUKH.

Tpaucopmanus cTpyKTypbl IKOHOMHKH COIIPOBOXKAANACH TIepepacpeese-
HUEM MOTOKOB MHBECTULUN B OCHOBHOW KamuTayul. OTINYUTEILHON YepTOM HKO-
HOMHYECKOTO TIOJbeMa SBIIETCS HWHTEHCHBHOE pa3BHTHE OTpaciell uHdpa-
cTpykTypsl. B 2002 1. mHBeCTHIIMHM B CEKTOP yciyr cocTaBisuta 51,3% ot obmre-
ro o0beMa MHBECTUIMH B HAIIMOHAJIBHYIO SKOHOMHKY HpoTuB 43,0% HakaHyHE
pedopm. B mepuon 19992002 rr. B cpeaHeM Ha IOJIO TPAHCIIOPTA, CBSA3H U
TOPTOBIIH NPUXOJHIAck 1/5 yacTh 001iero o0bema MHBECTHIMH B OCHOBHOM Ka-
muTal npotus 12% B mepuon 1992—1996 rr. 3a romsl pedopM 1051 TpaHCIIOpTa
B CTPYKType MHBECTHLMH B peaslbHbI CEKTOP KOHOMHUKHU YBEJIHYMIACh MOYTH
BaBoe. Eciu B 1992 r. noy1s1 MHBECTHIMI B CBsI3b cocraBisia meHee 0,6% B 00-
meM o0beMe MHBECTHIIMK B HAMOHAIBHYIO YKOHOMHKY, TO B 2000 r. oHa mo-
cruria 2,6%.

W3MmeHeHne CTPYKTYphl MHBECTHIIMOHHBIX TMOTOKOB, WHHUIMHPOBAHHOE OT-
pacisaMu HHPPACTPYKTYPBI, CIIOCOOCTBOBAJIO OCIAOICHHIO TEMITOB CTIa[a B dTHX
OTpacisix SKOHOMHUKH H TIOBBIIICHUIO HX POJIM B HAIIMOHATBHON sKoHOMHEKE. Co-
XpaHeHHE WHBECTHUIIMOHHON aKTUBHOCTH B OTPACISIX MHMPACTPYKTYPHI H POCT
CIIpoca Ha yCIYTH 3TUX OTpaciieil ABIsIeTCs MHIUKATOPOM SKOHOMHYECKOIO MOo-
TeHIMaja, TeM Oosee, 4YTO MHBECTHIIMOHHAS MOJUTHKA B 3TOM CEKTOpE OpPHEH-
THUPOBAJIACh, TJIABHBIM 00pa3oM, Ha pellIeHue TIepPCIeKTHBHBIX mpobdieM. Hanbo-
Jiee 3HaYMMbIM MOMEHTOM (PYHKIIMOHUPOBAHHS POCCUICKOM HIKOHOMUKH B 1999—
2002 rT. SBUJIOCH TO OOCTOSITEIBCTBO, YTO B YCIOBHUSIX SKOHOMHYECKOTO POCTa
copmupoBaHHas B Xxojae pedopM HHPpaAcTPyKTypa pbIHKA OKa3ajlach IMOJHO-
CTBIO BOCTPEOOBAaHHOM.

[To3uTHBHOI TeHIEHIMEH N3MEHEHUS TUHAMUKHI U CTPYKTYPHl HHBECTUIINN B
CEKTOpe YCIYT SABJSUIOCH MPEOIOJICHUE CIaa JEJI0BOM aKTUBHOCTH B COIHAJIb-
HO-OpHEHTHPOBAHHOM cekTope. 1o cpaBHEHHIO ¢ MOKPU3UCHBIM 1997 T. MOBHI-
CHJIach JIOJIS1 MHBECTUIIMOHHBIX PACXOJ0B HA Pa3BUTHE 3APaBOOXpAaHEHUs, 00pa-
30BaHM, HAYKW U HAYYHOT'O OOCITY>KUBAHHUS.

[Tpu aHanu3e AMHAMUKA WHBECTHIMI MO CEKTOpaM HEOOXOIUMO YUUTHIBATH
0COOCHHOCTH JIMHAMHUKH M CTPYKTYPbl MHBECTHUIMH B KHJIMIIHOE CTPOUTEIb-
cTBO. OTJIMYUTEIBHON 0COOCHHOCTHIO AIKOHOMHUYECKOTO POCTa TOCIIE aBI'yCTOB-
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ckoro kpm3uca 1998 r. sSBHJIOCH BOCCTAHOBJICHHE MOJOXKHUTEIHHOW ITHHAMHUKH
MHBECTUIMOHHBIX PAcX0JI0B Ha JKMWJIHIIHOE CTPOUTEIbCTBO. AHAIU3 CTPYKTYPHI
BBOJIa )KHHOﬁ Iiom@aan IoKas3bIBACT, YTO JACJI0Bass aKTHBHOCTb B DTOM ceKTope
3KOHOMHUKHN HOI[}ICp)KI/IBaHaCL TJIAaBHBIM o6pa30M 34 CYCT IIOBBILICHUA pOJ'[I/I HEC-
rOCyTapCTBEHHBIX WHBECTOPOB, Ha JIOJIFO KOTOPBIX MPUXOAUTCs moutd 80% BBe-
JICHHOTO JKWIbsl. [Ipy 5TOM Ha MPOTSHKEHUU MTOCIICAHETO ACCATUIICTHS OTMEUYaeT-
Csl TIOBBINICHUE POJIM W YYaCTHsl HACEJCHUS B (PMHAHCHUPOBAHHU SKWIUIIHOTO
CTPOUTENHCTBA. YPOBCHh MHBECTUIIMOHHON aKTUBHOCTH HACEIICHUSI CYIICCTBEH-
HO 3aBHCHUT OT JAMHAMUKHU IIEH Ha JKUIbe U HOpM cOepexenus HaceneHus. [1o
Mepe BOCCTAHOBIICHUS JIOXOJIOB HACEJICHUsI B CTPYKTYpE BBOJA B JCHCTBHE JKH-
JIOW TUTOLIA T TIOBBIIIANICS YIIbHBIN BEC KHUJIBIX JOMOB, MOCTPOCHHBIX Hacele-
HHEM 3a CBOH CUET W C MOMOIIbI0 KpeanTo, B 2002 T. 3Ta M0 COCTaBHIA
42,1% mpotus 41,3% B 2001 r.

Tabnuya 1.4
CTpyKTypa HHBECTHIHUI B 0TPAC/IH, 0KA3bIBAIOLHE
yeayra B 1999-2002 rr., B % Kk utory
1998 1999 2000 2001 2002
1 2 3 4 5 6

I/IHBCCTI/IHI/II/I B OTpaciiv, OKa3bl- 100 100 100 100 100
BaloOIINE yCIIyI'u, — BCETO
B tom uncne:
TPAHCIIOPT 23,7 33,2 38,6 44,9 37,1
CBSI3b 5,9 5,7 4.8 5,8 7.8
TOPTOBJIA U OGLHCCTBCHHOC -
TaHHUEC, (:,"HTOBaﬂ TOPIrOBJIA IIPO- 4,2 4,3 5,1 3’7 4’7
JyKIHel MTPOU3BOACTBEHHO-
TEXHHUYECCKOI'O Ha3HAYCHU A
)KI/\I,J'II/II]_IHO-KOMMyHaJ'IBHOC XO0- 41 ,6 37,2 32,9 25,8 2979
35UCTBO

W3 HETO:

JKAJTUIIHOE XO35SHCTBO 27,1 25,1 21,2 14,0 18,3
3ApaBOOXpPaHEHUE, (1)H3qucxa;{
KyJIbTypa U coLaibHOe obec- 4.5 4,7 5,3 5.4 49
IICUYCHUEC
oOpa3oBaHue 3,0 2,9 2,6 3,1 33
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IIpoodonocenue mabauyol 1.4

1 2 3 4 5 6
KYJbTypa U HCKYCCTBO 1,3 2,0 1,1 1,4 1,7
HayKa U Hay4HOE 00CITyKUBa- 0.8 0.9 0.9 1.0 1.9
HHE
(hUHAHCBI, KPEIUT, CTPAaXOBa- 5.9 3.1 15 1.4 35

HHe, ICHCHOHHOE 00ecIeYeHne
Hcmounux: I'ockomcrat Poccun.

B ycnoBHsAX S5KOHOMHYECKOTO MO IbeMa HanboJjIee CYIECTBEHHOE BIMsSHUC Ha
XapaKkTep MHBECTULIMOHHOW JEATEIbHOCTH OKa3blBaJO HU3MEHEHHUE MPOMOPIIMIA
MEXIy MPOMBIIUICHHOCTBIO M OTPACIsIMU HH(PACTPYKTYphl — TPAHCIIOPTOM,
CBSI3bI0 U TOpro.iied. J[MHaMUKa MHBECTULIUNA B CEKTOP MPOM3BOACTBA TOBAPOB
(hopmMHIpoOBaachk MO BIUSHAEM OIEPEKAIOMIET0 POCTAa WHBECTUIINI B TIPOMBIIII-
sneHHocTtu. [lo cpaBHenuto ¢ 1998 r. 1015 HHBECTULMI B MPOMBIILJIEHHOCTD T0-
BBICHITach Ha 9,3 .1 u coctaBmia B 2002 . 42,7%.

Pucynox 1.3

H3meHeHne CTPYKTYPbI HHBECTHIHI MO CEKTOPAM IKOHOMHUKH
B 1999-2002 rr., NpOLEeHTHbIC MYHKTHI

TpaHcnopT

MPOMBILLNEHHOCTH
CTPOUTENLCTE

(@ 1999 - 2000 2000- 2001 2001-2002

SIBHBIE MPU3HAKY MHBECTUIOHHOIO 0’KUBJICHUS B MPOMBIIIJIEHHOCTH HaMe-
Tunuck B koHue 1998 r. Haunnas ¢ IV kBaprana 1998 r. Temnsl pocta HHBECTH-
LU B MPOMBIIUIEHHOCTh 3HAUUTEJIBHO ONEpPeXaau AMHAMHKY NPOU3BOACTBA B
otpacau. B 1999-2001 rr. cpenHerooBoid mpUpOCT MHBECTULUN B OCHOBHOM
KaIlMTaJI B IPOMBIIIIIEHHOCTH COCTAaBILUT 12,2% TpH yBEJIMUEHUN BBIITyCKa MPO-
MBIIIUTEHHOH MpoayKuuu Ha 7,3%. PocT nHBeCTHINIT B OCHOBHOM KamuTal OKa-
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3aJ1 JOMUHHPYIOIEEe BO3ACHCTBUE HA JUHAMHKY IPOU3BOJICTBA U COMPOBOXKIAT-
Cs MHTEHCHBHBIM HapallMBaHWEM IPOU3BOJACTBA BO BCEX OTPACIAX WHBECTHUIHU-
OHHOT'0 KOMILIEKca.

Pucynox 1.4
H3meneHne TMHAMHKH HHBECTHIMII B OCHOBHOM KaNUTAaJ U BbINYCKa
NMPOAYKIMH HHBECTUIIMOHHOTO KoMIuiekca B 19992002 rr.,
B % K mpeapIAyeMy roay

SR

1999 2000 2001 2002

]
SRR

£

SRR

EZZZZZAmawmHocTpoeHve  EEEEEEEEEI NpOMBbILLNEHHOCTb CTPOI Mmartepuanos @— VHBECTULIM

YpoBeHb MHBECTHUIIMOHHOW aKTHBHOCTH B IIEPHO]] BOCCTAHOBUTEIHHOTO PO-
CTa JIOBOJILHO CYIIECTBEHHO AM((PEepeHInpoBascs M0 OTACIbHBIM IEPHOIaM U
OTpacsAM, IPOU3BOIAIINM KalUTaJIbHbIE TOBAphl. B 00meM ciydae MOKHO BbI-
JIENTUTD JiBe (ha3bl pa3BUTHSI MHBECTHLIMOHHBIX OTpacieu.

B nepuon 1999-2000 rr. Ha doHe coxpanstoiierocs 3gdexra aeBaabBaluu
pyOJIsi MHTEHCHBHOE HapalllMBaHUE BBITYCKA OTEYECTBEHHOTO MAIIMHOCTPOCHUS
HMHUIMHAPOBAIOCH PE3KUM COKpallleHMEeM UMIIOpTa, ¢ OJHOW CTOPOHBI, U yBEIU-
YEeHHWEeM MacIITa0OB JKCIOpTa, ¢ JIpyrod. Ilpu yBennyeHMH MHBECTUIMH B OC-
HoBHOM kanutan 3a 1999-2000 rr. Ha 23,6% BBITYCK MPOAYKIMH OTEYECTBEHHO-
ro MamuHocTpoeHust Bozpoc Ha 40%, skcnopt — Ha 10,6%, a 00beM mUMIIOpTa
MaIH 1 00opyaoBaHus coctaBui 68,7% OT npeAKpu3uCHOTo ypoBHs 1997 r.

Pacmmpennto nmponsBojacTBa B MammHOcTpoeHHH 1999-2000 rT. 6€3yCcIioBHO
OJIaronpUATCTBOBAJIO YBEIMUYCHUE [TOXOA0B SKOHOMHUKH, @ TAKKE POCT PEHTa-
OETHPHOCTH TPOW3BOACTBA Ha (OHE CACP)KaHHOW THHAMHUKHU IIeH M TapuQoB Ha
MIPOIYKIHUIO M YCIYTH €CTECTBEHHBIX MOHOIOIMI M COXpaHEHHE HU3KOW AWHa-
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MHKH pocTa 3apaboTHOM IuiaThl. MalIMHOCTPOCHHE, 3alIUIIEHHOE OT UMIIOpTa
JieBajibBallield pyOJIsl, CO3/1aJI0 JIONOJHUTEIbHBIE CTHMYJbl K PaCHIMPEHHIO
BHYTPEHHETO IMOTPEOJIeHNs] KOHCTPYKIIMOHHBIX MaTepuanoB. [lo cpaBHeHHIO C
1998 r. mpoM3BOJACTBO UEPHBIX METAJUIOB YBEIUYMIOCH Ha 35,7%, CTpOUTENb-
HBIX MaTepuanoB Ha — 24,3%.

W3MeHeHMst B CTPyKType NMPOU3BOACTBA KANUTAIBHBIX TOBAPOB ONpEes-
JIMCh TJIaBHBIM 00pa3oM pPOCTOM CIIpoca OTpacieldl MeTayulypruH, He(TSHOTo
KOMITIIEKCa, TPAHCIIOPTa U CBsI3H. IMEHHO B 3THX OTpacisiX SKOHOMHKH 32 Tie-
puoa 1999-2002 rr. 3aduKcHpoBaHbE HanboJee BBICOKHE TEMITBI pOCTa HHBE-
CTHLIMH B OCHOBHOHM KanuTasl. HecMOTpsl Ha MHTEHCHBHOE HApaIlIMBaHKUE MTPOH3-
BOJICTBA B CONPSDKEHHBIX OTPACIISX MALIMHOCTPOEHHS, HEIOCTATOUHbIE 00BEMBI
U HepalMOHAIbHAsI CTPYKTYpPa BBITyCKa MAIIMH U 000pYJ0BaHUS HE MTO3BOJISIN
pemuTh npoOiieMbl HOpMaIM3alMy IPOLecca BOCIPOU3BOACTBA OCHOBHOTO Ka-
nuTana.

Tabnuya 1.5
JlmHaMuKa NPOU3BOACTBA NMPOAYKIHHU MO OTPACISIM MAIUTHHOCTPOEHHMSI,
B % K nmpeapiaymieMy roay

1998 1999 2000 2001 2002

1 2 3 4 5 6
TIpoMBILIIIEHHOCTE, BCETO 94,8 108,1 109,0 104,9 103,7
Marmmnocrpoenue 92,5 115,9 115,5 107,2 102,0
W3 HErO
JKEJIE3HOJIOPOIKHOE 87 108,9 107,4 126,0 121,7
METaJTypru4ecKoe 70,6 91,8 130,2 86,1 82,6
SJICKIpOTeXHITCCiast 85,7 127,0 130,1 112,6 93,8
HpOMLIIHJ'IeHHOCTI)
XHMHYECKOEe U HeTsIHOE 96.1 120.7 119.5 1216 9%
MaIHI/IHOCTpOeHI/Ie
CTaHKOCTPOUTEJIbHAA U
MHCTPYMEHTaJIbHAs TIPO- 82,3 99.6 111,5 99.4 81,7
MBIIIIJICHHOCTH
npudopocTpoeHue 103.,4 140,8 118.,4 98,0 90,9
aBTOMOOHIL Az 1po- 88,5 114,7 103,3 101,7 97,8
MBIIIIJICHHOCTH
TPOMBIILICHHOCTE 93,7 95,7 330,0 90,0 174,6
CpEJICTB CBSI3U
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