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NUHBECTULIUOHHAS AKTUBHOCTD U
BOCITPOU3BOJICTBO OCHOBHOI'O
KAIIUTAJIA B MOJIOUHOM
MNPOMBIIIUVIEHHOCTH PB

B.I' PYCAKOBHUY (3A0 "IlnasaPB")

KOHOMHYecKHil pocT obecne

yxpaeTca MaciitabaMu HHBe

CTHUYH, koTOpHEe 00ycnos-
AWBAIOT YREAHYEHHUE M COBEpIISH-
CTBOBAHHUEC OCHOBHOTIQ KaTIHTAJIA KaX
dakTopa nMpousIsoAcTEa. B ycnosu-
SIX HH3KOpeHTabeabHOro H yObITOU-
HOT'O MPOH3BOACTBA, YTC B HACTOA-
11€€ BpEMA XapaKTEPHO AN MHOTHX
npeanpuatui AITTK, naxoxaenue
MHBECTHLIHOHHBIX HCTOUHUKOE ABIIA-
€TCA RechMa CIOkKHOH 3amavell. B
CBOK OUEpeldb, HCAOCTATOUHBIH
00beM UHBECTHUHNA He MO3BONAET
OCYWECTHAATL BOCITPOHIBOACTBO
OCHOBHBIX QOHIOOB H CHOCOBCTBYET
HX NPOTPECCHBROMY M3HOCY CO BCe-
MM BEITEXAKOUIHMH OTCIOA Nocael-
cTRHAMH, B aTHX yCnoBHAX BEHpabOT-
KC CTPATCIHH UHBECTHLHOHHOIM fed-
TEABHOCTH H MEXaHHW3IMa ympanje-
HUA HHBECTHIHAMU ROIXKHO Y&~
JIATBCA CaMOe NIpHCTANLHOE BHEMA-
HHE.

Uensio HACTOAMETO HCCNEROBA-
HUA ABAACTCA aHANM3 COCTOAHMA
MHBECTHUHOKHOH 1eATEAbHOCTH H
OCHOBHBIX IIPOHIBOACTBEHHLIX QOH-
0B B MOJIOYHOI NPOMBEIINAEHHOCTH
Pecnyfnuku Benapych.

YTobul OUEHHTh CHTYALHIO ¢ HH-
BECTHIIHAMY B MONOYMOH npoMeiw-
REHHOCTH, HeobXoouMo nolpobHo
NpoaHanH3IHpPOBaTE H3IMEHEHHE
o6beMa HHBECTHUHII B NHHAMHKE.
[Tpu 3TOM NpeACTABNAET QNpPEASTCH-
HBI{ HHTepec CpaBHUTENbHBIH aHa-
T3 IMHAMVKH HHBECTHLHH B OCHOB-
HOM Kamdran 8 NenOM 10 HAPOIHO-
My x034HcTBY pecnyGIaKH, B arpo-
NPOMBIIITEHHOM KOMILJIEKCE H B
MONOYHOH IIPOMBILIEHHOCTH, B Ya-
CTHOCTH,

JAns npenctaBieHua NONOXKEHHA
Je ¢ HHBECTHUMAMH B MONOYHOMH
HPOMBIIJIEHHOCTH HaMmyu Obina ne-
[IONB3OBAHA CNEAYIOWAH FHATHTH-
qecKas HHQOPMALHA: HHASKCH HH-
BECTHLHI B oCHOBHOH kanuTan (xa-
MTHTATOBNOKEHHI) B nepuon pedop-
MHPOBaHWA 3KOHOMHKH; HHBECTH~-
LU B OCHOBHOE KaruTan s abcoltoT-
HOM BhIpaXEeHHH ¥ BOCHPOU3BOI-
CTBO OCHOBHLIX $OHAOB; HHBECTHU-
UMM B OCHOBHOIH KanuTan no ¢op-
MaM COGCTBEHHOCTH NPEANPHATHIA;
YRENLHLIH BeC TFOCYIapCTBEHHOTO
CEKTOpa IKOHOMHKH B cdiepe uHBe-
CTHIIHOHHON FeAaTenbHOCTH. Hibxke-
DPHBEJCHHBIH aHANMTHYECKHH MaTe-
pHal OTHPAETCA Ha IaHHbIE OB HIIN-
aneHOH CTATHCTHKH CO BCEMH npH-
CYIIHMHK €H NOrpemyocTAMHy. Yro-
Ol Cri1aJHTh BOIMOKHBLIE OIIHOKH B
COITOCTABHMOCTH a0COMIOTHRIX BENH-
Yyui, OTAABANOCE NPEeNNoYTeHHE B
aHAMM3E OTHOCHTENLHBIM [IOKA3aTE-
JIAM W CTPYKTYPHBIM COOTHOLIEHH-
M.

Kak nokaswisaer ananus, HHBeC-
THLHOHHAA aKTHBHOCTE KaK B [EJIOM
no pecnybnnke, Tak ¥ B AIIK 8 ne-
puoza ¢ 1991 no 1996 rr. mocToOsHHO
CHHXanace, B 1997-1998 rr. vabio-
aancs OTHOCHTENLHBEIH RpUpOCT Ka-
NHTANOBAOKEHHH, onHako B 1991-
2000 rr. oHH BHOBb COKPaTHIWCL.
3TO XapaKTepHO H JAJfA MOJOYHOH
APOMBIIIeHHOCTH (Tabn. 1).

B eoM no cTpaHne HHBECTHLHH
B OCHOBHOH KanuTan B 19961, cocra-
BHIY Beero 37% oT ypoBHs 1990 1
TIp# 3TOM B NEepexogHOH 3KOHOMHU-
ke benapycHd cHHKeHHe KaTHTaNnoB-
nowenuit npoucxoguno 8 1,7 pasa
6ricTpee, uem BBII[1]. B 1997-1998

IT. B pecny0inke HaMeTHIHCh NO10-
KHTENbHbIE TEHAEHUHHK: pocT BBII,
HHBECTHHHOHHON 2KTHBHOCTH M
ApYTHX MakpornokaszaTenei. 3rave-
Hue BRBIT esipocno 3a 370T nepHoa
Ha 13,8 nyHKTa, KANWTANOBTOMKE HUA
—Ha 19 nynkTos. Oanako B 1999 r,
00bEMbBI KAaIMTANOBNOKEHHNA CoCTa-
BHIM JHHIUE 95% oT ypoBHa 1998 1.
Kak moka3blBaeT dHANH3, M0J10-
AHeHHEe ¢ KAaNUWTaNOBIOKEHHAMH B
AJIK HamHOTrO TSKelee, UueM B le-
aoM o cTpaHe. C 1990 no 1996 r. 8
ofwem obbemMe HAPOAHOXO3AH-
CTBEHHBIX KallUTAJOBIOKEHHUHA N0
AJIK nocrosnrHo cHuxXanachk ¢ 44%
B 1990 . o 17% B 1996 I. 3a nepuog
¢ 1996 no 1999 rr. 70T NoKazaTens
NpaKTHYEeCKH ocTancs 0e3 HiMeHe-
Huii (17-18%). B peaynbrarte B 1996
r. xanutanosnoxkeHus B AIIK cocra-
BN Beero 17% (B HapoZnoOM Xxo3sii-
cTBe - 37%), a2 8 19991 - 28% (B
HapoaHOM Xo3alicTee — 45%) ot
ypoBhs 1990 1. -
Hccnenosakhua noxasanu, 4To B
YHCJIE ITIaBHBIX NPHYUH, 00YCIOBHB-
WHX Pe3KHit criali HHBECTHLIHOHHOM
JEATENLHOCTH NpeANPUATHH, - HH -
NEUHA, YIOPOKAHUE PECYPCOB, AUC-
MapuTeT WEH, BLICOKME HANIOTH W
NIpOHEHTHBIE CTABKH 33 KPEAMT, ra-
NEeHWE IPOHU3BOLOCTBA H €0 HH3Kas
3QdeKTHBHOCTE, HENocTaTok cob-
CTBEHHBIX CPeICTB, COKPalleHHe
00BeMOB LEHTPANNIOBAHHEIX KAITH-
TansHBIX BIOXeHHH, OTCYTCTBUE Me-
XaHW3Ma KOHTPOIA 33 UCI0JIB30Ba-
HHEM aMOPTH3AUHOHHBIX OTHHCAE-
Hui. K TOMY e CTapelii MeXaHWIM
HHBECTHPOBAHHMA CIOMAaH, & HOBLIH
BaxXOOHTCA B NMPOLECCE CTaHOBMC-
Hus. [lapanokc ke 3akjaiouaeTcd B
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1.Mnjgexcnt kanuranopaokchnii B AIIK 4 M0109HY1I0 POMBILIEHHOCTD
22 1990-1999 r.r,, % (umeHBI cOMOCTABHMEIE)

Moxaszarean Toaw

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
1. Humekc HHBECTHLIHA,
BCErO N0 IKOHOMHEKE
-8 % x 1990, 100 104 74 |7 63 57 39 37 45 56 45
- B % K nped. roay 0% 104 71 85 89 69 95 120 125 95
2. MHJIEKC HHBECTULHI
B ATTK:
-8 % x }990r 100 107 68 49 32 20 17 19 23 28
-8 % x upen. rouy 107, 107 64 72 64 64 84 114 127 113
3. Jons vHBEECTHUHM I
g ATIK:
OT H/X HHBECTULHH 44 42 36 30 21 20 17 17 17 18
4. MuaeKke MITBECTHUHE, 100 90 102 65 54 47 46 52 84 80
B MOAOYHYIO NPOM-Tk 90 113 64 £3 87 98 113 [61 95
5. Hons uHBECTHOM
B MOJOMIYIO NPOM-Tb 1,35 1,24 2,2 1,98 2.5 3.4 4 4 5 4.2
OT HEBeeTHUMHE B ATTK

TOM, 4T,0 ¢ OAHO#H CTOPOHBI, TUOIEL
poCT HpOU3BOACTRA MOXKeT ofecne-
19T HEOOXO0AUMBIE HCTOMHHKH HH-
BECTHPOBAHMA H MHBECTHUMOHHBIH
NOABEM, & C APYTOH - TONBKO HHBEC-
THUKH TO3BONAT PAIBHBATL NNPOU3-
BOICTBO M HAJaWTh BRITYCK KOHKY-
peHTocnocoOHOH npoayKuun,
CHTyauss B MOJIOYHOH MpOMEBILI-
nedHoCcTH OBLIA HECKONBKO KWHOIL.
Ianenue ofbeMa KAMHTANORIONKE-
Hulf 3geck Mporcxoguno Honee HU3-
KuMU TemnaMu, Hx senwuuna B 1996
r. cocrasuina 46% x yposuw 1990
r., B TedyeHwe 1997-1998 rr. vabmo-
Jajca OMYTHMEIH pocT, as 1999 1. -
- TEHACHIUA CHIKeHHUA A0 80% «
ypoeHio 1990 1. Hapany ¢ 3TuMm, mona
HWHBECTHLMHA B MOMOYHYIO TIPOMBILI-
JNEHHOCTE OT OOIIHX HHBECTULIHI B
AllIK MOCTOAHHO MOBHIIIAAACH: C
1,35% 8 1990 no 4-5 % B 1196-
1999 rr. bonee BbICOKas HHBECTHIM-
OHHaA aKTHBHOCTE B MOJIOUROH 1Tpo-
MbiLHIEHHOCTH B ONPEedENEHHEOH cTe-
NMeHH 00BAcHIEeTCA 3IHAYUTENLHEIM
BeCOM COOCTBEHHBIX CPEICTR [pe/i-
npuATuil B obmem obLeMe KanuTa-
MOBIOKEHMIET -- 85-75% B 1995-1999
rr. (ans cpaBreHMs -- B A[TK sror
nokazaTens cocrasun 46-60%, a B
cpensem no crpade- 50-45%). B
ITOH CBA3H CNEAYET OTMETHTD, 4TO
WHBECTHUHMOHHA 8KTHUBHOCTB, Kak
NpPaBuio, BbIIIE B OTPaciAx, HMEIO-
mexX ycToliuuBbl# cOBIT H OTHOCH-
TEALHO KOPOTKU CpOk OKyNaeMoc-
TR BIOXEHHUH -- IPOA3IBOICTBO NPO-
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AYKTOB THTaHHH, HANHTKOB, fe-
K@pCTB 4 HEKOTOpPHX APYyFHX TOBA-
POB, HOJNB3YIHXCA NOBBINEHHBIM
cripocoM. B ycroBusx cokpanienus
OHIXKETHOrO GUHAHCHPOBAHHA HH-
BECTHIEHA 3TH OTPaCcAY HMEIOT BO3-
MOXXHOCTE PEaNH30BLIBATL HHEECTH-
HHOHHEIE NIPOEKTH Onaroaaps poc-
TY MPoAa¥ H NPUOLIIH OT NPOHU3IBOA-
CTBEKHO JeATEBHOCTH.

Ha puc. | npeacrasnena auar-
paMMa, OTpaKawollas TEMIEl HiMe-
HEHHUS HHBECTHIIHOHHOH aKTHBHOC-
TH W 06bEMOB IPOJAYKUMH B OTpaC-
.

B 1991, 1992 1 1995 rr. Temnul
yMeHblIeHHA 00BEMOB NPOAYKLIHH
OPERBIMANH TEMIIEl CHHXCHHA HHBE-
CTHLIHOHHOM akTHBHOCTH. Takas cu-
TyallHd [pexje BCerc 00nAcHAeTCA
IHAYHTEHLHLIM CHHKEHHECM o0be-
MOB 3aKyIOK MOJIOKA B 2TH roasl (B
% Kk mpeasAyweMy rofy: s 1991 r. -
88,4,81992r.-74,3,819951.- 77,1
%). ITo 3TOM ke npuuHHEe 3HATH-
TeNbHBIH MPHPOCT KATHTANOBI 0Xe-
Hult B 1998 1. He compoBoXxOancs
aleKBaTHHIM H3MeHeHHeM o0beMa
npon3BoactTea nmpoaykuun. O6par-
Haf xapTHHa Habmiomanace B 1993,
1994, 1996 u 1999 rr., korza cnan
HHBECTHUKWOHHOH aKTHBHOCTH Cka-
3ancs Oonee rayGokuM, ueM craln
npou3BoacTEa. B 3Toili cBR3M 006pa-
THM BHHMAHHE HAa OIHY BaXKHYIO Ae-
tans. [lepen NpoOMBILIIEHHHKAMH B
YCJIIOBHAX OCTPOH HEXBATKH KallUTa-

Ja CTOAT ABE TPYAHO COBMECTHMBIEC

3ajaud: 06HOBIEHHE GCHOBHBIX NpO-
H3BOICTEEHHRX (GOHAOB U HApALLHU-
Bauue 06beMoB npousBoacTBa, He-
peako NOoCNeAHAs 3aaavd paspetua-
eTcs B yllepO mepBoii: BcA aMOpTH-
341 HA HAIIpABNACTCA HA NONONMHEHHE
0DOPOTHEIX CPEJICTE.

CnoxwuBLieecs OTCTABAHME B HH-
BECTHIHORHOH cdepe npodonxkaer
mary0HO BAHATL Ha BOCNPOH3IBOA-
CTBO OCHOBHBIX POHIOB B MOJIOYHOH
NpPOMBIUINEHHOCTH, B CBA3IU € ITHM
NpeAcTaBIICT UHTEPEC CONOCTABNE-
HHEe IHHAMMKH HHBeCTHUHH ¢ npo-
HeccoOM BOCHPOHWIBOAOCTBE OCHOB-
HBIX (POHAOB B oTpacau (Tabn. 2).

ITpoaHanH3HpyeM TEHACHUNH H3-
MEHEeHHS OCHOBHHIX flOKa3aTenei
Tabnuupt 2 3a uecHenyemu i nepu-
oA. IokazaTens, XapakTEpU3YIOLKUHA
OTHOILIEHHE BROAA B AEfCTBHE OC-
HOBHBHIX GOHIOB K KaITHTAJIOBIOXe-
HUAM, 3a neprogc 1990 mo 1995 ¢,
cokpaTtunca B 1,7 pasa (¢ 0,89 no
0,54}, B 1996-1999 rr. HabmogaeTcs
cTaDUAH3ANKHA 3TOr0 TOKazaTens
(0,73-0,80). Ko>dpruuent obHorNE-
HUA, OTPAXKAWIHK HHTEHCHBHOCTE
npHoGpeTenns obvekTos, B 1993-
1994 rr. ynan 10 KpHTHYECKOH BETH-
yuHel (0,7-0,5%), B 1995-1997 rr. ero
BeNUYKHHZ cocTasuAa Beero 2..3% u
Tonpko B 1999 . 0Ha BO3pOCHa oo
7,3%. B pesynerate cIOKHsWICHCS
CHTYaUHH H3HOC OCHOBHEIX (hOHAOB
B OTpaciAu HOCTHr YpoBHR 51,3%
(1998 r.), YTO FOBOPHT O TOM, UTO H3-
38 HEJOCTATKa CPEACTB Ha Npeanpu-



IAVINEEC)

Z - KAIHUTANOBI0KEHHS
B - 06beM FPOHIBOICTBA NPORYKIHH

1991 1992 1993 1994 1995 1996 1997 1998 1999

Puc. 1. Kanumanoanosxcenusn it 0bvemsl npouzsodcmea npodyKyuu 6 Mo-
Rounoll npometunennocmu 3a 1991-1999 22.: npupocm (cnuncenue), %

K npedeidymuemy 200y.

ATHAX MOJIOUHOH NPOMBIILACHHOCTH
HE MPOHCXOAWT NOCTAaTOYHOro 06-
HOBJIEHWA CYINECTRBYIOIIMX UK BBE-
AeHHA B NPOHIBOACTBO HOBBIX (OH-
HOB.

HOns 0XUBACHUA MHBECTHUMCOH-
HOll aKTHBHOCTH TpebyeTca CTHMY-
THPOBAHHE HCMIOJBL30BAHUE TPHOLI-
AW, BOCCTAHOBAEHUE POJIH AMOPTH-
JallMM KaK HCTOTHHKA HaKOMIEHUH,
npusnevenue cbepexennii Hacene-
HWA, BHEIIHe: QHHAHCHPOBaHHE,

(OCHOBHBIMY HCTOYHHKAMY UHBECTH-
UHH B MHpE CHHTAIOTCA BHYTPEHHHE
pecypchi NpeanpuATHi, CpeAr HUX -
aMopTu3auud. B Benapycw Hecno-
co0HOCTE AMOPTH3AMHOHHBIX OTYHC-
JIeHHH pemark BOCIpOH3IBO/ACTBEH-
HBIE 3a1a4H 06ycnoBNMBAIOTCH, € OX-
HO# CTOPOHBI, HX HeBONbIIUM YaeNb-
HBIM BECOM BBHOY 3HAYHUTEABHOIO
H3HOCA OPOMBIIIACHHOTO 060})}/}10-
BAHUA, a ¢ IpYroit cTopoHsl - UH-
naguen u OTCYTCTRHEM CHCTCMBI LIC-
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NEBOIro HCIIOJIL3OBAHMA CYMM aMop-
TH3aLHH,

CoXpaHeHHI0 OCTATKOB 3THX
cpencTs Morna 8l cnocobeTBOBATL
AEpHOIMYECKAS NOCTOAHHAN HHACK-
caunsa. KoxneyHo, 310 nposouupyet
HHPNAUMIO HIAEPKEK, YTO B HTOE
OTPaKaeTCA HA TMOTPeOHTENBCKUX
uenax. OnHako B 1060M cliyyae He-
KOPPEKTHO CAePKHBATH POCT NOTPE-
OuTeabCKUX LeH B yuiepd Bocnpous-
BOIOCTBEHHBIM TpoueccaM. B aToi
CBA3K NPEACTABNAET HHTEPEC NTPOBE-
HCHHUEC TCK)IU.IE!ﬁ HWHOeKCaAlNnH aMOp-
TH3ALWOHHLIX OTYUCReHUH no oc-
HOBHbLIM CPEJCTBAaM NPH YPOBHE
HHONAUHN BO HHuekcY norpebu-
TCALCKHUX UEH, NPEBRBIMWIAKDIREM Y
MNpPOLEHT POocTa JAHHLIX LUEH B cpel-
HEM 34 MECHIL, ycraﬁaﬁnunacmmﬁ
MoCTaHOBACHHEM MHHIKOHOMHKY
(noctaHoBaeHMe MUHIKOHOMHKH,
MuuduHa, MEHECTara oT 26.10.2000
r. Ne207/115/75).

Bonewoii narepec 8 cdepe nupe-
CTHHUOHHOH AeATeNpHOCTH NMped-
CTABJIKET paclpelenecHre BILOKeHH !
no ¢opmam coBCTEBEHHOCTH MOJO-
xonepepabarslpaOWinx Apeanpnd-
THii (Taba. 3).

2.MEBecTNUHH B OCHOBHOH KanuTa/Jd H BOCNPOH3BOACTBO OCHOBHBLIX (hoHNOB
B MOJOYHOH HIPOMBILLJIEHHOCTH, MJIH. py0. (nednl Texymne)

IMokasaresin

Foabi

1990

1991

1992 1993 1994

1995

19%6 1997 1998 1999

1. HuBectHiHu B

OCHOBHO W KANUTaA 54

83 1340 | 14921 | 24644

153080

210267 (449577 | 1E+06 | SE+06

2.Bpoa B neficTeye
OCHOBHKX (POHAOB 32 rOR
{10 YTBEPHKL.AKTAM }

48

46 614 7541 13444

82540

157100 (361374 1E£+06 1E+07

3. OTHonCHME BROAE B
AefcTaHe DCIOBHBIX
$OHAOB K HHBE CTHIMAM

0,89

0,55

0,46 0,5 4,54

0,54

0,75 0,8 0,73 0,8

4. OcuoBHEe QoAb HA
koHeu roaa (no Gananco-
BOH CTOMMOCTH)

539

575

14841 |1E+06 |3E+06

JE+06

8E+06 | 1E+07 | 1E+07 | 2E+08

5. Koadduunenr obnos-
neHda,% OCHOBHBIX
Gounor,%

8,9

8 4,1 0,7 0.4

3,

6.8 7.3

6. BuiBBITHE OCHOBHEIX
doHa08

8 226 659 1964

35021

39398 ) 93270 2575241232978

7. OcHoBHele GoHabl HA
navano roaa (no 6ananco-
BO CTOHMOCTH)

509

536

14757 | 14104 (114006

2E+06

IE+Q6 | TE+06 | TE+OQT7 | 1E+07

3. Koadpumme el
BbLIOBITUR OCHOB-
neix HOHAOB, %

3.1

1,5 4,7 1,7
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Mo naHHBIM AHAAH3A HETKO MPO-
CAEKHBAETCH 3AKOHOMEPHOCTL CHU-
WEHHA YAeNbHOTo Beca rocylnap-
cTBeHHON coBCTBEHHOCTH B OBWNX
BAOQOKEHHUAX H HCYKJIOHHOIC HOBBI-
WeHUR YACHBHOIO BECA KOMICKTHB-
Ho#t cOOCTBEHHOCTH H, B 0cofeHHO-
CTH, J0IH aKHNHOHEPHBIX 00UIECTE,
NOCKONBKY B PACCMATPHBAECMOM ITe-
puoae Bce Hoabylo poas B cepe
NMPOH3BOACTBA HTpano CTPEMACHHE
fpeanpAATHE K 9KOHOMHUECKOH ca-

B et e
60 — — \

40 | :‘. - o 4
20 -

1992 1993 1994 1995

1996 1997 1998 1999

Puc. 2.¥0envHbill gec 20Cy0apcmseHibiX HPEORPUAMUE 8 CIHpYKMype
UHBECTMUYUT 8 MOROYHYIO BPOMbBIMLIEHHOCTB, % om obwezo obvema

3.CTpyKTYpa KanuTANOBJOXKeHHA 10 jopMam cOGCTBEHHOCTH
OpexnpHATHIE MoovHoH npomeimnaennocta B Pb, % x Hrory

KonaexrueHay cober-1s  |Ipouve [TIpeanpustus ¢ uHocTpan-
Mupeecrunun  |PecuyCnuwanckas | KoMmMysaneHas Beex B roM uncae  |npeanp. [HEIMHB HHBECTHUMAMHA
B oCH. doHnax coBCTBEHHOCTE coBcTBeHHOCTE  fIIPERNPH AQ  jxonxo3s |fapenpa’ [Hnoctp. CosmecT.
_ ATHH. npeanp. ntpeanp.
1994 4.5 80 15551 2 4,2 7,771,6 CTATHCTHUCCKHE JanHble
1993 8,6 60,7 30,7 it,5 10,3 8,7/0,2 OTCYCTBYIOT.
1996 7.9 389 53,2 40 4.4 7,9/0,7
1997 2,7 21,9 75,4 36 6 13,4/0 0.8 1,4
1998 1,3 7,8 90,4 73,8 34 1T,9/1,3 85 1,8
1999 4.3 4.7 91 724 1.7 15,7712 3.5

MocToATeIbHOCTH. [To3ToMy ocylile-
CTBJGHME TMPOLECCA ITPHBATHIAUHK
CYIECTBEHHO HIMEHHUAO CTPYKTY DY
KalINTalbHBIX BIOXKEHHH IO opMam
cobereennoctd. B 1999 r. Tonbko
9,0% uHBeCTUIIHMH OBINO OCYILECTR-
JIEHO B TOCYAapCTBEHHBIE OpeaNpH-
srua (puc. 2).

A3 mpHBeeHHBIX AAHHBIX BHAHO,
UTO A0JH KAMUTANLHBIX BIOKeHUH B
roCyJapcTBEHHOM CEKTOpe CoKpa-
maeTces, IpHYeM OHH COKPaINaTCs
B roccekTope B donblielf creneHw,
HeM HX CyMMapHbift o0nheM, H no-
NaBNAINAsS 4acTh BCEX HHBECTHLHH
OCYUWECTBAAETCA B HEFOCYIAPCTBEH-
HOM CEKTOpe 3KOHOMHKH., OgHEKO
noxa NO3NTHBHBIH 30 deKT oT TakuX
CTPYKTYPHRIX CHBHIOB OWYUIAETCS
c¢nabo, XoT4 HHBECTHUHOHHAA NPH-
BIEKATENBHOCTh PAIAHUYHHIX Chep
3KOHOMUKH coxpaHseTca Ha Gonee
MM MeHee YCTOHYHBOM YDOERHE,

Brisoanl:

1. CHMKeHHE HHBECTUHHMOHHON
AKTUBHOCTH B MOJNIOYHOH MPOMBIM-
JIeHHOCTH NpHBENC K PHINvecKkoMy
H MOpaJlbHOMY H3HOCY OCHOBHBIX
NPOHU3IBOACTBEHHLX (OHAOB, YTO
HEraTHBHO CKa3biBaeTcs Ha 3ddex-
THBHOCTH NMpou3BodcTea. Heobxo-
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UM NPHTOK HHBECTHUMH B OTpacib,
npydYeM HHBECTHLUHOHHBIE APOEKTEI,
CBA3aHHBIC ¢ MOdepHH3auMell U pe-
KOHCTPYKEHEH DpOU3BONCTBE, N0J-
#HB ofecmedWBaTh Hainexawuit
sxoHoMHYeckul addekT, nozponsga
HaJaHTh BBHIDYCK KOHKYpEHTOCHO-
cobAol IpoAYKLKH.

2. B Hacrosauee spems 3¢dex-
THBHOCTEL HHBECTHHHH B oTpaciH
IHAYUTENLHO CHUIKAETCA B YCIOBH-
AX HENOJHOH 3arpy3ky OpoHIBoa-
CTBEHHEIX MOIHOCTEH NpeanpHs-
TH#, KOTOPEIE H3-38 HETOCTATKA Chi-
peA  3arpyxexsl AWIOL Ha 50-60%.
2To mpHBOJMT K pocTy cehecTonmo-
CTH MPOAYKUHH H YBETHHEHHIG NIPO-
H3BOACTBEHHOro pHCKa, NMOCKONBKY
no Mepe npuGnnKeHus k Touke Oe-
3yBRTOYHOCTH CTENEHD ONEPALHOH-
HOTO (NPOU3IBOACTBEHHOTQ) NTEBEPEA-
Ha, OTPANKAWIMEro YyBCTBATENb-
HOCTh NpHOLIIK K H3MEHEHHIO 0bBe-
Ma nponax, nopsimaeTca. [1pu 3ToM
Te IPeLNPHUATHSA, Y KOTODRIX JONA 10~
CTOAHHBIX H3IEPXKEK B CTPYKTYPE Te-
KYWHX 3aTPaT 3HaIWTe/IbHA, HMEIOT
NOBHIMIEHHYH) CTeN¢Kb OMEePAUHOH-
HOTO nesepelika H 6ok PHCKYIOT
B YCIOBRAX CHIKeHHH 00BEMOB TIpo-

nax npoaykuuu. Kax npasuno, ta-

KaA CHTYAUHMS XapakTepHa anA nped-
ﬂpMﬂTHﬁ, OCHAWEGHHBIX JOPOrocroa-
WHM COBpPEMeHHBIM 000pyAOBaAHU-
€M, KOTOPHIE HHBECTHPORA/H 3HAY U-
TelbHBIE CPEelCTBA B OCHOBHOM kanu-
Taj.

3. lna nosbivlieHus 3G PeKTUBHO-
ctH HHBECTHIHA HeofXxoanMo nepe-
pacipeneneHue YacTH ChIPheBhIX No-
TOKOB OT MeHee 3ddeKkTuBHO pabo-
TAIILHX MepepadaThIBRIOULHX TPEA-
MPHATHIH K NPeATPHATHAM C TyYlINM
(GWHAHCOBBIM NONOXKEHHEM, BRINYC-
Karoumm Goaee KOHKY peHTOCNIOC00-
HY#0 NPOoAykUHo. C yueTOoM HaHHO-
ro o0CTOATENLCTEA B AAbHEHIIEM H
DOoNXHa NIPOHCXOAHMTE KOoONepaluusa
CeNbCKOXO3AHCTBEHHBIX H MOJIOKOME-
pepadaThIBAKWINX TPEANPUATHUIT B
eAnHBle CTPYKTYpbl. TORBKC B 3TOM
CIy4ae KanHTAMOQBRAOKEHHA B OT-
pacis JOCTHIHYT UENK B obecnevar
Hagaexalui IKoHOMHUYeCcKUil 3d-
tekr.
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