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AKTYAJIBHBIE ITPOBJIEMbI BOCITPOU3BOACTBA
OCHOBHOI'O KAIIUTAJIA HA ME3OYPOBHE
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Cumyayus ¢ 80cnpou3800cmeom 0CHOBHbIM Kanumaiom 6 Poccuu ocmaemca secoma ocmpou. Ceoespemen-
HOe U 00CMamoyHoe NepeocHaujeHue npou3sBo0Cms sAGAeMmMcst 2apaHmom 00A20CPOUHO20 POCMA NPOUIBOOUMENbHO-
cmu, nPUOLIILHOCMU U COKPAWYEHUST U30EePAHCEK NPOU3BOOCMEA, capanmueli KOHKYPeHmMOCnOCOOHOCMU NPOOYKYUU pe-
euonos. Opuenmayus Ha UHMEHCUBHOE OOHOBIEHUE OCHOBHO20 KANUMAILA C UCTIONb308AHUEM NEPed08blX MEXHOI0UL
ABNIAIEMCS NYMeM K 0300P08IeHUI0 CUMYayuu Ha Me30yposHe. B cmamve paccmompervl ochosHble npobiembvl 80CHpo-
U3600CMBA OCHOBHO20 KANUMALA MEPPUMOPULL, COeNaH aKyenm Ha Gopmax u UHCMPYyMenmax akmusu3ayuu 0anHo20
npoyecca.
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CURRENT PROBLEMS OF CAPITAL REPRODUCTION AT MESO-LEVEL
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The situation with the reproduction of fixed capital in Russia remains very acute. Prompt and adequate pro-
duction re-equipment is a guarantee of long-term productivity growth, profitability, and reduction of production costs
and a guarantee of competitiveness of regions. Focus on intensive renewal of fixed capital using advanced technolo-
gies is the way to improve the situation at the meso level. In the article the basic problems of reproduction of fixed
capital of the territories have been considered, forms and tools of activating this process have been emphasized.
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JI1 peTHOHANBHBIX SKOHOMHUYECKUX CHCTEM COBpEMEHHOH PoccrH, Kak M Ul Bcel HAIllMOHAIBHOM SKOHOMUKH,
XapaKTepHO HAKOIUIEHHE 3HAYMTEIBHBIX 00bEMOB (PH3UYECKU W3HOIICHHOTO W MOPATHLHO YCTapEeBIIEr0 OCHOBHOIO Kalld-
tana. [Ipn 3T0M Ha Me30ypOBHE yKa3aHHBII Mpolecc 00NaiaeT CyILECTBEHHON ceu(UKOM, KoTopasi 00ycIoBIeHa MHO-
rumMe (HaKTOpamH, B TOM YHCIIE, HEJIOCTATOYHOCTBIO COOCTBEHHBIX CPEJICTB TEPPUTOPHIA, HU3KUM YPOBHEM MX WHBECTHUIIU-
OHHOM IPUBJIEKATENFHOCTH, OTCYTCTBUEM Psiia (PyHKIMH U CTPYKTYPHBIX 3JIEMEHTOB PETMOHAIBHON 3KOHOMHYECKOH T0-
JMTHKY | Ip. MHOTHE U3 3TUX (PaKTOPOB HEIOCTATOYHO M3YYEHBI U HEe BKIIFOYEHBI B TIPOIIECC TEPPUTOPHAIBLHOTO YIIpaBIie-
HUSL.

B Bocnpom3BoACTBE OCHOBHOTO KamuTana, QYHKIIMOHUPYIOIIETO B XO3SIMCTBEHHOM MPOCTPAHCTBE PErHOHA,
MPUHUMAIOT yYacTUE Pa3IMYHbIe 3KOHOMUUECKHE CYOBEKTHI — OT mpencTaButeneil cdepsl manoro 6usneca 1o THK n
POCCHICKHX BEPTHUKAJIbHO MHTETPUPOBAHHBIX Kopropauuil. X Bkiag B HcciaeqyeMblil MPOLECC IIPOTUBOPEUUB, I10-
CKOJIBKY OH BKJIIOYAeT B ce0sl, KaK NPUpaIlEeHHe TEXHOJOTHYECKH MEPEJOBIX JIEMEHTOB OCHOBHOTO KalUTaNa, Tak 1
¢dopmupoBaHue 6apbepOB Ha MYTH OOHOBIICHHS JaHHOTO KanuTtana. CienyeT OTMETUTh, YTO KOMILIEKCHOE UCCIIeNO0-
BaHHE YKa3aHHOTO BKJIaZia OTKPHIBACT JIOTOJHHUTEIbHBIE BO3MOKHOCTH OpraHu3auud 3Q¢GEeKTHBHOTO BOCHPOHM3BOJ-
CTBa OCHOBHOTI'O KaIlUTajla Ha ME30YPOBHE.

ITocnencTBus rnobaibHOrO (PMHAHCOBOTO KpU3Kca 00OCTPHIIM PoOIeMy BOCIIPOM3BOICTBA OCHOBHOI'O Kallu-
Taja B permoHax Poccuu, 4TO JTOTIOTHUTENHHO aKTyaIM3UPOBAIO MOUCK WHCTPYMEHTOB aKTUBH3AIIMU JTAHHOTO IPO-
necca. B To jxe BpeMms1, ycIoBHs MOJEPHU3ALMH NPEABSBIISIOT 0COObIE, MOBBIICHHbIE TPEOOBAHHUA K YKa3aHHBIM HH-
CTpyMEHTaM, B TOM 4HcJe, TpeOoBaHHE 0OecreynTh cOaJaHCHPOBAHHOCTh MHBECTULIMH B OOHOBIIGHHE M Pa3BUTHE
o01el U cnenuaIbHON TePPUTOPHATILHON MH(PACTPYKTYPHL, a TakKe (PyHKIIMOHUPYIOILETO OCHOBHOTO KallkTaia KpyI-
HBIX KOPIIOpaIyii ¥ CyObek-TOB c(hepbl MAJIOTO U CpeIHEeTo OM3Heca.

Wnrerpanus sxoHoMukH Poccun B cOCTaB MUPOBOTO XO03HCTBa 00YCIIOBIMBAET YTBEP)KACHUE KOHKYPEHTOCIIOCO0-
HOCTH PETHOHAIBHBIX SKOHOMHYECKHX CHCTEM B KaueCTBE OJJHOTO M3 MMIIEPATHBOB COBPEMEHHOTO 3Tara pa3BUTHs. B cBoro
o4eperib, COCTOSIHUE Tpoliecca BOCIIPOU3BO/ICTBA OCHOBHOIO KaIlMTajla B IAHHBIX CUCTEMaX CTAHOBHUTCS OJHMM W3 BaKHEH-
IIMX MHJIMKATOPOB UX KOHKYPEHTOCIIOCOOHOCTH, YTO MHHIMUPYET MOWCK PE3EPBOB M IMyTEH MOBBIIICHUS dPHEKTHBHOCTH
BOCIPOM3BO/ICTBA OCHOBHOT'O KallUTaa.

IlonsTre KamuTana B SKOHOMHYECKOH TEOpWH MPETepIieNo 3HAYUTENbHYI0 TpaHC(hOpMAIMIo; B HACTOSIIEE
BpeMs yTBEpAMWJIACH PACIIUPUTENIbHAA TPAKTOBKA KalKTala, KOTOpas CBA3aHa C BKIIAJ0M TaKHUX MCCIEAOBaTeNEH, KaKk
N. @umep u . dprou [1].
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B nauane XXI B. cTpyKTypa OCHOBHOTO KanuTana Poccuu U ee perioHOB OTpaXkaeT, C OAHONU CTOPOHBI, TCH-
JICHIIUU Pa3MEIICHUS IPOU3BOAUTEILHBIX CHII, 00YCIIOBICHHBIE YKOHOMUKO-Teorpadu-4ec-KuMu (pakTopamMu ¥ UCTO-
PHUYECKUM HACIEINEM, a C APYroil — U3MEHEHHS, TPON30LIECAIINE B 90-x TT. B CBSI3U C PHIHOYHBIMHU IIpeoOpazoBa-
HUSAMHU. B 3TOT mepuoj Bce pOCCHIICKHE PErHOHBI MpEeTepIein CYIIeCTBEHHBIE N3MEHEHUSI B 00beMax U CTPYKType
OCHOBHOTO KaIlWTaJIa, 9YTO HOCHJIO HETraTUBHEIN XapaKTep.

B ycioBusix ppiHKa XO3SHCTBYIONIHE CYOBEKTHI BBICTYIIAIOT OCHOBHBIM 3B€HOM SKOHOMHKH, TIOCKOJIBKY UMEHHO
Ha MUKPOYPOBHE CO3/IAI0TCSI HEOOXOIMMBIE OOILECTBY MPOLYKIHS M YCIYTH, HCTIOIB3YIOTCSI IPOU3BOACTBEHHBIE PECYPCHI,
TIPUMEHSIOTCS TIPOTPECCUBHAS TEXHUKA M TEXHOJIOTHS [2].

dopMupoBaHHE PHIHOYHBIX OTHOLICHHWH MpenarnojaracT KOHKYPEHTHYIO OOprOy, B KOTOPOH MOOESKIAIOT Te
(xo3stiicTByIOIINE CYOBEKTHI), KOTOPBIE 3(D(PEKTHBHO MCIONB3YIOT BCE BHUBI MMEIOLINXCS PECYPCOB. PBHIHOK CTaBUT
XO3AHCTBYIOIINE CYOBEKTHI B )KECTKHE IKOHOMUYECKUE YCIOBHSI, KOTOPBIE 00YCIOBIMBAIOT MPOBEACHUE UMHU cOanaH-
CHUPOBAaHHOH MOJIUTHKY TI0 MOIIEPKAHUIO U YKPETICHHIO ()MHAHCOBOTO COCTOSIHHS: €TO0 IIaTeXecTIoCOOHOCTH U (pu-
HaHCOBOU ycTOWYMBOCTU. D(H(HEKTUBHOE UCIIONB30BAHME BCEX BUAOB PECYpPCOB, B TOM YHCJIE M OCHOBHOTO KamuTaia,
KaK OJHOTO W3 MaTepHalbHO-BEIECTBEHHBIX (DAKTOPOB MPOM3BOJCTBA, CIIOCOOCTBYET POCTY HPOM3BOAUTEIHHOCTH
TpYyJAa, CHIKEHHUIO ce0ECTOMMOCTH, POCTY MPHOBUTH U yIyUIIEHHIO (PHHAHCOBOTO COCTOSHHS.

BrsiBnenue TeHACHIMK BOCIPOMU3BOJCTBA OCHOBHOTO KaIlUTala, NCTOYHHKOB MHBECTUPOBaHHS, OOHOBIICHHUE
€ro TEXHUYECKON 0a3bl SBISETCS OCHOBOM CTPYKTYPHBIX MpeoOpa3oBaHU, HAallpaBIeHHBIX Ha SKOHOMHYECKOE OOHOB-
nerre 1 poct. CoBpeMeHHBIE KPU3UCHBIC SBJICHHS CBSA3aHbI ¢ OCIa0IcHIEM TEXHIMUECKOH 0a3bl OM3HEca, OTepel CTH-
MYJIOB, S5KOHOMHYECKHX OCHOB €€ MornoiaHeHus U pa3Butus. CokpalieHue crpoca Ha MPOAYKIUI0 HHBECTUIIOHHBIX OT-
pacieii, HeraTéxecnocoOHOCTh TOBAPOIPOU3BOIUTEINICH MIPUBENIN K CYKCHHIO BHYTPEHHETO PhIHKA KaluTajia v 3aMe/l-
JICHHIO €T0 Pa3BUTHSI.

Kpaiine Hey1OBIETBOPUTENBHBIM, OCOOCHHO B PEAUTLHOM CEKTOPE IKOHOMHUKH, OCTaeTcs ""KauecTBO" pocTa: He
MOJIEPHHU3UPYETCA CTPYKTYpa IMPOU3BOJICTBA M MPAKTUIECKH HE TOBBIMIAETCS ero 3P PEeKTUBHOCTh, YPE3BBIYAHO Clia-
0a MHHOBAIIMOHHASI aKTUBHOCTh, HE PAcTET YPOBEHb TEXHOJOTHYHOCTH MPOU3BOIACTB. be3 cTabmibHOrO pocTta 3TOro
KOMIUIEKCA CTpaHa MOXKET OKa3aThCs CHIPhEBBIM MpUAaTKoM 3amnana. 13 Tpex ¢hakTopoB MpoU3BOACTBA — 3eMIIS, TPYI
H KalruTalia — HOCJICI[HI/Iﬁ CTaHOBUTCA H3H6OHGC HpO6ﬂCMHBIM JUIsL HaHI/IOHaHLHOﬁ 9KOHOMUKMH.

[IpoGiiema 0OHOBIICHHST OCHOBHOTO KaIlWTala B SKOHOMHKE, OCBAMBAIOIICH PHIHOYHBIE (DOPMBI X035CTBOBA-
HUS C yCTapeBIlel MpOU3BOACTBEHHON 0a30H M pelaromieil KpymHble 3aauu, O4eHb clioxHa. Kak n3BecTHO, SKOHO-
MHYECKHI POCT B MOCIEIHHUE TOIBI TOJICPKUBAETCS B OCHOBHOM JKCIIOPTOM CHIPBS, M 0coOeHHO HedTH u raza. Co
CHIDKEHHEM 1IeH Ha He()Th MPUTOK MHOCTPAHHOW BANIOTHI B CTPaHy 3a CYEeT COOCTBEHHOTO MPOU3BOJICTBA 3aMETHO CO-
KpaTUTCS, a BHYTPEHHUI PHIHOK ISl pean3aliiil OTEYeCTBEHHBIX TOBAPOB EIIe CIHIIKOM y30K. B ycrmoBusx Hemocra-
TOYHOTI'O CIIpOoCa MPECAIIPUATUA HCpepa6aTBIBaIOH1€I7[ MPOMBIIIJICHHOCTH HEC UMCIOT JCHCKHBIX CPCACTB HC TOJBLKO IJIA
PaCIIMPEHHOTO MMPOU3BOJICTBA, HO U JJISI BOCIIOITHEHUSI OOOPOTHBIX CPEACTB U 3aMEHBI 000y TOBaHWSL.

Jns ycunenus npotiecca pOpMUPOBaHUS M UCIIONB30BAHMSI OCHOBHOTO KalMTaja HEOOXOAUMO pelieHne MHO-
THX BOIPOCOB, B YMCIIE KOTOPBIX TEXHUKO-TEXHOJIOTHYECKAsT PEKOHCTPYKIUS W MOJCPHH3ALHNS MPHOPUTETHBIX I pe-
THOHOB OTpaciied, peann3alus HHPPACTPYKTYPHBIX MPOEKTOB, MPHUBICUCHNE KATUTAI000pa3yoNnX WHBECTUIMH, 3Ha-
YUTENEHOE YMEHbIIIEHHE N3HOCAa OCHOBHOTO KarunTaa.

[Mocnenusist mpobieMa BechbMa BayKHA C TOUKH 3PEHHUS MPEOAOJICHHUS PeCypCHO-TEXHOJIIOTHYEC-KUX OTpaHuye-
HUH, KOTOpPBIE HAKIIAJBIBAIOT HA MIPOU3BOJICTBO YCTAPEBIINE TEXHUKA, 000PYIOBaHUE W TEXHOJOTHH;, 3aTPaThl HA CO-
3nanue d((EKTUBHBIX TEXHOJOTHYECKHUX ETIOUEK; MEPEOPUSHTAINIO PAa IPOU3BOJICTB B CBSI3M C HEOOXOJMMOCTBIO
obOecrniedyeHus BHYTPEHHETO pPBIHKAa COOCTBEHHOW KOHKYPEHTOCIIOCOOHOW MPOMYKIIHEH, MpeKpalleHus AerpaIalliu
MPeanpHUsITH 00pabaTHIBAIOIINX OTPACIICH.

B ompenenennoil cTerneHn 3HaYeHUE TAHHOTO MTOKA3aTeNs CBUIETENBCTBYET O HAIMYUH WM OTCYTCTBHH IIPO-
6J'IeM, CBA3aHHBLIX C HAKOIUICHHBIM M3HOCOM OCHOBHBIX HPOM3BOACTBCHHBLIX (1)OHI[OB. ITo cTremenn M3HOCAa OCHOBHBIX
¢dbonnoB KpacHomapckuii kpaii 3anumaer 64 mecto B P®. B 2000 roxy creneHs n3HOCa OCHOBHBIX (DOHOB ITPEBHIIIA-
J1a poccUicKuil ypoBeHb, B 2009 roay 3TOT moKa3aTenh 3HAYUTEIILHO HIKE U cocTaBisieT 38,6%.

AHanu3 CTEereHr N3HOCa OCHOBHOTO KaIluTalla Mo BHIaM SKOHOMUYECKOH JeSITeIbHOCTH TOKa3bIBaET, YTO XO-
TS B 1iesioM 111 KpacHomapcekoro kpast JaHHBIA HHAUKATOP HIDKE, 4eM 1Mo Poccuu, Mo TakuM BUIAM SKOHOMHYECKOM
NEeSTeNLHOCTH, KaK CeIbCKOE X03HCTBO, IPOU3BOJICTBO U PACTIPEIEIICHNE IEKTPOIHEPTHH, Ta3a U BOJbI, CTPOUTEIb-
CTBO, TPAHCTIOPT ¥ CBsI3b, YPOBEHb M3HOCA IMPEBBINIACT CpeAHepoccuiickuii. Hanbomnee mpoOIeMHBIMH SIBIISIFOTCST OC-
HOBHBIE (DOH/IBI B OTPACISX MPOU3BOJICTBA U pacHpeIelIeHUs AIEKTPOSHEPTHH, Ta3a U BOJIBI, TJi€ YPOBEHb M3HOCA CO-
crasiset 60,7 % [3].

Oco00eHHOCTHIO POCCUIICKON SKOHOMHUKH CTAJI0 YCKOPEHHOE 110 CPaBHEHUIO C TTPOU3BOJICTBOM CHIDKEHHE 00'b-
€Ma MHBECTHIII B OCHOBHOW KamuTall. ITO 0OBSICHIETCS, IPEXkK/Ie BCero, HedPEeKTHBHOCTHIO TOCYIAPCTBEHHBIX MH-
CTUTYTOB, IOPOXKAAFOIINX HEOIArONPHUSTHBIN HHBECTUIIMOHHBIN KITUMaT. Pe3Kko COKpaTMinCh BHYTPEHHHUE U BHEITHHUE
HMCTOYHUKU MHBECTULIMH MpeAnpusaTHit. B ¢Bs3u ¢ MHQISAIMOHHBIM 00CCIICHEHHEM 0aJaHCOBOM CTOMMOCTH aMOPTH-
3alMOHHBIE OTYUCIICHHS, CITYKMBIIHE BECOMBIM HCTOYHUKOM (poHIIa OOHOBIICHHS, HAYAIH TEPATH 3Ty QYHKLUIO.

Pa3paboTka MHBECTUIIMOHHOW IMOJUTHKH TIPEAIIONAraeT: ONpeeieHue JOITOCPOYHBIX HeNed MpeanpusiTus,
BBIOOP HanOoJee MePCIeKTHBHBIX U BBHITOAHBIX BIIOKEHUH KanmuTala, pa3paboTKy MPUOPUTETOB B PA3BUTUU NPEIIPH-
STHUS, OIICHKY aJbTEPHATHBHBIX WHBECTHIIMOHHBIX MPOEKTOB, Pa3pabOTKy TEXHOJIOTUYECKUX, MApKETHHTOBBIX, (u-
HAHCOBBIX [IPOTHO30B, OLICHKY MTOCIIEICTBUH Pean3allii HMHBECTUIIMOHHBIX MPOEKTOB.



OTO B 3HAYUTEIBHON CTENICHH aKTyaJIM3UpyeT NPpoOIeMy HOpMAIM3alMK BOCIIPOM3BOICTBA OCHOBHOIO KaIlUTa-
J1a, BBIXOJI HA HEOOXOAMMBbIE 00BEMBI MHBECTUPOBAHHS C LIEJIBI0 COXPAHEHHSI KIIOYEBBIX SIIEMEHTOB MPOM3BOACTBEHHOTO
MOTEHIIMANA KaK CTPaHbI B LIEJIOM, TaK U OT/ICJIEHBIX PETHOHOB.

AHaM3Upys CTATUCTUYECKUE TAHHBIE, MOYKHO CCIIaTh BBIBOJIBI, UTO OOIIHN 00hEM WHBECTHIIMHA B OCHOBHOM
karmmtan Poccwiickoit ®eneparun B 2011 roxy mo cpaBrenuio ¢ 2000 romoM BBIPOC MOYTH B 2 pa3a W COCTaBUI
9151411 mH. py6. Jlugupyromum u3 cyObeKTOB 10 00beMy WHBECTUIIMOHHBIX MTOTOKOB, siBisieTcs LleHTpansHbIi de-
nepanbHbIi okpyT (1890966 MuH. py6.) FOxHBIN henepanbHbI OKPYT HAXOMUTCS HAa 6 MecTe, 9TO cocTaBisieT 794412
MITH. pyo0. [4].

l'ocynapcTBo B 3THX yCIOBHSAX IPU3BAHO OKAa3bIBAaTh MOJAEPKKY S3KOHOMUYECKHU CIa0bIM peruoHam B (hopme
JI0JIEBOTO MHBECTUPOBAHHS MPOU3BOJACTBEHHON M COLMANBHON HHPPACTPYKTYPHI, CTHMYJIHPOBAHHS MIPUTOKA YaCTHBIX
WHBECTULMH, HEKOTOPBIX HAJOIOBBIX M KPEOUTHBIX JIIOT U mIpedepeHnuid. MarucTpaibHbli IyTh — CaMOpPa3BUTHE
PETMOHOB HA OCHOBE MCIOJIb30BAaHMSI COOCTBEHHOTO TIOTEHIIMANIA U HApAIIUBAHUS KOHKYPEHTHBIX MPEHMYIIECTB.

OTO COOTBETCTBYET KOHLENTYaJbHBIM YCTAaHOBKaM JIMOEPaIbHON MHBECTHULIMOHHON MOJIMTHUKH, 0OecTednBa-
oLIel MOJIEPHU3AIMI0O OCHOBHOTO KallUTajla «CHU3Y», YCUIIMAMH PHIHOYHBIX CYOBEKTOB. [ peanu3annu 3Toi 3a1a-
91 HEOOXOJMMO OPHUEHTHUPOBATh Ha MHBECTHLIMOHHOE MCIOJIb30BaHUE COEPEXEHNUs, B IIEPBYIO OUepelb, COEPEKCHUS
Hacenenus. OHAKO OYEeBUAHO, YTO cOepekeHus cnado TpaHCcHOPMHUPYIOTCS B MHBECTUIIMU, TOPMO3UTCS SKOHOMHYE-
CKHUIl pOCT, OCHOBY KOTOPOT'O OJDKHO COCTaBJISITh OOHOBJICHHWE M HapallliBaHHE OCHOBHOI'O KaIlUTaja, ITOBBIILICHHE
MPOU3BOJUTEIBHOCTH TPYAa. ITO O3HAYAET, YTO, XOTS B MOCIEAHUE TOABI POCT M 0a3upyeTcsl Ha paclIMpeHUH BHYT-
PEHHEro CIpoca, BO3MOXHOCTU €r0 OIPaHUYEHBl. B 3THX yCIOBHSX KU3HEHHO BaXKHO IOBBILICHUE 3()(HEKTHBHOCTH
MexaHu3Ma TpaHchopManuu cOepekeHHHI B MHBECTHILIMH, & TaKKe POCT CAMHUX MHBECTHLWH. DTOT BHIBOA BPsA JIH
MOKHO CUMTaTh HOBBIM, HO B HBIHEIIHMX OOCTOATENLCTBAX OH OOpeTaeT ocoOyro BaxXHOCTb. C yuyeTOM MHPOBOIO
OIIBITa, BO3MOXHBI TPH MEXaHHW3Ma TpaHc(hOopMallui cOepeKECHUH B MHBECTUIINH, CIIOCOOHBIE (P)YHKIIMOHUPOBATH aB-
TOHOMHO WJIM B COYETaHHU:

- TOCYIapCTBEHHbIE HHBECTHIIMU C COOTBETCTBYIOIIUM YPOBHEM HAJIOTOB;

- pacmpezieTieHre KaluTalloB Yepe3 KpyMHble (PMHAHCOBO-MIPOMBIIIICHHBIE TPYIIIEI,

- UHBECTUPOBAHHUE Yepe3 (PUHAHCOBBIC PHIHKH.

B ycnoBusix pblHKa NEpBbIA MEXaHU3M, IOMUHUPOBABUINN B COBETCKOM 3KOHOMHUKE, HE MOXKET UCIOJIb30BATh-
csl U3-3a ero apxandHoctd. OueHuBas Ba APYTHX MEXaHU3MA, CIEAYET YUUTBIBATH YPOKU Kpu3ucoB 1998 u 2008-
2009 rr. OnuH U3 TaKUX YPOKOB COCTOUT B TOM, YTO CpalllMBaHWE KPYMHOI'O KaluTala U BIACTH JOJKHO UMETh CBOU
Ipenensl, paBHO KaK U pocT (PMHAHCOBBIX PhIHKOB. Ha perrmoHambHOM ypoBHE JOJKEH OBITH CO37aH OCOOBIH Mexa-
HU3M, CTIOCOOHBI MOOMIIN30BATh KaITUTAJbl B HEOOXOIUMBIX MaciuTabax (BKJIIOYasi CpeACTBA MEIKUX HHBECTOPOB) U
o0ecreYnTh UX ONTHMAIBHOE HCIIOJIb30BAHUE.

HccnenoBanue mporecca 0OHOBJICHUSI OCHOBHOTO KalHTala Ha PIHOYHBIX MPHHIUIIAX B POCCUHCKUX PETHO-
HaX IMOKAa3bIBAET, YTO COBPEMEHHOE COCTOSIHUE NMPON3BOJICTBEHHOTO MOTEHINANA POCCUICKON SKOHOMHUKH XapaKTepH-
3yeTcsl CYIIeCTBEHHBIM MOPaIbHBIM M (pr3ndeckuM u3HocoM. [Ipu 3ToM Hanbosiee W3HOMIEHHBIM B IPOMBIIUIEHHOCTH
OCHOBHOM Kamutai npezacrasisercs B JlanpHeBocrounoMm, Cubupckom denepansHoM okpyrax (44,1 u 47,4 % wuzHo-
ca), a B 11esioM 1o Poccuu peanbHbIi ypoBeHB H3HOCA orieHuBaeTcs B 60 %. Y AembHBIN BeC MOJHOCTHIO H3HOIIEHHOTO
000pyAOBaHMA B HacTosIIee BpeMst cocTaBiseT oT 12 10 25 %. DTo NpUBOAUT K YTSKEJIICHUIO CTPYKTYPbI pETHOHAIb-
HBIX XO3SHCTBa M3-3a 3HAUMUTENBHOM JOJIM MPOU3BOJCTB, a TAKXKe K BBITYCKY MPOAYKIIMH HU3KOI'O Ka4ecTBa, HE CIIO-
COOHOI KOHKYpHUPOBATh C UIMIIOPTHBIMHU aHaJloraMHu [4].

ITpupocT ocHOBHBIX (POHIOB U NPOU3BOACTBEHHBIX MOLUIHOCTEH NPEANPUATHS MOKHO JOCTHYL OJarogapsi HO-
BOMY CTPOUTENBCTBRY, @ TAK)K€ PEKOHCTPYKLIMU U PACIIMPEHHIO JEHCTBYIOMIMX MPEeANpPUATHIA. PexoHCTpyKIns U pac-
HIMPEHUE JACUCTBYIOMINX SKOHOMHUECKUX CYOBEKTOB, SBISSCH HCTOYHHKOM YBEIMUYCHHUSI OCHOBHBIX (DOHJIOB U TIPOH3-
BOJICTBEHHBIX MOIIHOCTEH MPEeIUpUATHH, OTHOBPEMEHHO MO3BOJISIOT Jy4Ile HCIOJIb30BaTh UMEIOIIMNCS B IPOMBIIL-
JIEHHOCTH TPOM3BOJICTBEHHBIN ammapar. Peraronryio 4acTh IpUpOCTa MPOAYKIHMH B LEIOM MOJTy4aloT ¢ JAEMCTBYIO-
IIMX OCHOBHBIX (DOHJIOB M MTPOM3BOJICTBEHHBIX MOIITHOCTEH, KOTOPBIE B HECKOJIBKO Pa3 MPEBHIIIAIOT €KETOJHO BBOHU-
MbI€ HOBbIE ()OHBI U MOIIIHOCTH.

ObecnieueHre KOHKPETHBIX TEMIIOB Pa3BUTHSA WU IMOBBILICHUS 3((EKTUBHOCTH NPOM3BOACTBA BO3MOXHO B
YCIIOBUSIX JIYHYILEro HMCIOJb30BaHMS OCHOBHOIO KamuTaja. JDTO TMOMOXKET MOCTOSHHO TOJAEPKUBATh HE3aBUCHUMBII
TEXHUYECKUH YPOBEHb KAXKJOr0 MPEANPHUSITHS, IO3BOJIUT YBEIMYUTh 00BEM MPOM3BOACTBA NPOLYKINHU O€3 TOIOIHHU-
TEJBbHBIX MHBECTHUIIMOHHBIX PECYPCOB, CHU)KAaTh CE0ECTOMMOCTh TOBAPOB 3a CUET COKpAILEHUS aMOPTH3ALUHU U 3aTpat
Ha 00CITy>)KUBaHHE ITPOU3BO/ICTBA, €r0 YIPABICHHS U MOBBIIIATH GOHIO0TAYY ¥ TPUOBLTLHOCTD. AHAIN3 () PEKTHB-
HOCTH HCIIOJIb30BAaHMUS CPENCTB JIOJKEH TIOMOYb BBIBUTH JIOTIOTHUTENBHBIE PE3EPBHI M CIOCOOCTBOBATH YIyUIICHUIO
OCHOBHBIX 3KOHOMHYECKHUX ITOKa3aTeNe paboThl MpeAPUSTHA.

CocTosiHNE, XapaKTep BOCIIPOM3BOACTBA M YPOBEHD MCIIONIH30BAHUS OCHOBHOTO KalHTaja SBJSIOTCS BaXKHEH-
[IMM aCTIeKTOM aHAIUTUYECKON paboThI, TaK KAK OCHOBHOW KamHTaJ SBJISETCS MaTEPHAIbHBIM BBIPAXKEHNEM HAyIHO-
TEXHUYECKOT0 MpoIlecca — IIaBHOTO (akTopa MOBbIIEHHUS 3 (HEKTUBHOCTH IPOU3BOACTBA [5].
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