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MHBeCTMLMOHHAA aKTUBHOCTb POCCUMCKUX NPOMbILUSIEHHbIX OpraHM3auui

AHHOmMauyus. HeonpedeneHHass cumyauyusi Ha QUHaHCO8bIX PbIHKax cmpaHbl, obocm-
pusWUECS pUCKU, CUCMEMHbIE 02paHuYusarowjue ghakmopbl 3acmasgusiu 8 o4epedHoU pas
POCCULICKUX MPOMbIWIIEHHUKO8 3aHSIMbCS MOCEKPU3UCHOU nepecmpoulkol cmpyKmypabl
busHeca, Ymo fnpuUBEsIo K poCmy U30EPXKEK U CHUXEHUI UHBECMUUUOHHOU akmugHOoCMU.
Knrovyeeblie crioea: rnpombiweHHbIU cekmop, desioeol Knumam, UHOeKC rnpeodrnpuHuma-
mernbCcKoU yeepeHHOCMU, (bUHaHCOBbIE PEeCypChbl, UHBECMULUUOHHO-aKMUBHbIE MPOMbIU-
JIeHHble opeaHu3auuu, UHBEeCMUUUOHHBbIU MomeHuyuasn ome4yecmeeHHOU pPoOMbIWIEHHO-
cmu, KarnumarsiosriOXeHUs.

Pa3den: (04) akoHOMUKa.

CornacHo pesynbTaTtam obcrnefoBaHusi, 3ameaneHne MHBECTULMOHHON aKTUBHOCTU
B MPOMBILLSIEHHOCTN, YCTAHOBIIEHO NO UTOram npeablaywero roga, B aHann3npyemom ne-
puoae NpoaosmKUIOCk. [pn 9TOM OAHON U3 BaXKHbIX OTAIMYUTENBbHbBIX YePT HabngaemMoro
npouecca cnegyeT OTMETUTb CTarHaUWOHHLIN XapakTep, KOTOpbi 00ycnaBnnBaeTcs TeH-
AEHUMAMN yXyOLIEeHUs1 AeST0BOro MosoXeHus.

Hy>XHO OTMEeTUTb, YTO MNOSTyYEHHbIE NMOKa3aTenun NOATBEPXKAAKT HE yTelUTEeNbHblE
NPOrHO3HbIE OXWAaHWSA, AaHHble OONbLUMHCTBOM yyacTHMKOB Ha 2013 r. elle B KOHUeE
npownoro roga. KayecTBeHHbIM U KONMYECTBEHHbBIA COCTaB apryMEHTOB, MOSyYEHHbIX B
pesynbTaTte gaHHOro obcnegoBaHus, ykasbiBaeT Ha otcytctBue B 2013 1. nonoxurens-
HbIX, KapAWHanbHbIX NU3MEHEHWI, CNOCOOHBLIX CHhOPMMPOBaATL SKOHOMUYECKUIN POCT U yBeE-
NUYnBaTb MHBECTULMOHHLIM NOTEHUMaN 0Te4eCTBEHHOM NPOMbILLNEHHOCTH [1].

3 Bcero ckasaHHOro, oLeHEHHOE KayeCTBEHHOE M3MEHEHME XapaKTepa MHBECTUPO-
BaHWS, BO-NePBbIX, CrieayeT CBA3aTb CO CAEPXKMBAOLUM BO3LENCTBUEM BHELLHUX MaKpo-
3KOHOMMYECKMX YCITOBUI, B TEYEHME roga OTpULUATENbHO BIMSIOLWNX HA OENOBYK aKTUB-
HOCTb OCYAapCTBEHHOro pearnibHOro cektopa M BCMeACTBME 3TOro, TOPMO3SALUMX POCT
BCEen 9KOHOMUKN Poccuun.

Hy>XHO ckasaTb, YTO rMnaBHble MHAUKATOPLI, OTBeYatoLmne 3a 6narococTtosHne otpac-
NeBOV ANHAMUKM NPOMbILLIIEHHOrO CErMeHTa, B TEYEHME BCErO roga pasBuBanncb B pam-
Kax YeTKO OTMEeYEHHOro cTarHaumoHHoro TpeHaa. B pesynbTaTe, HeonpeaeneHHas cutya-
UMa Ha PMHaAHCOBBLIX PbIHKAX, TakK e 3apybexHbiX, 06GOCTPUBLLMECA PUCKWA, CUCTEMHbIE
orpaHuumnBatolime pakTopbl 3acCTaBUM B O4EpPEeaHON pa3 POCCUUCKMX MPOMbILLIEHHMKOB
3aHATLCS NOCMEKPU3NCHOW NEPECTPOMKON CTPYKTYpPbl B13HECa, YTO NPUBESO K M3AEpPXKKaM
N CHMKEHWUIO NHBECTULIMOHHOW aKTUBHOCTMW.

Takum obpa3om, pacTsHyBLUASCA MOCMEKPU3NCHAA MHBECTULMOHHAsS naysa oo0y-
CNnoBfieHa COBOKYMHOCTbIO Npobnem, KoTopble, Onarogapsi apekTy HakonneHus, B
2013 r. goctmurnmn G6onbworo mMacwTaba n cTann HOBOW MOSIOCON NpPobnem B peanusauun
He TONbKO NPMBEAEHHbIX B 4ENCTBME, HO Y HOBbIX MHBECTULMOHHbLIX MPOrpamMm.

OaOunH 13 BaXHbIX 3ar0roB NOCTENEHHOro Pa3BUTUS MHBECTULMOHHOW AEATENbHOCTU
Ha NPOMbILLNIEHHbIX NPeanpuaTuax — agenoson knumat, B 2013 r. npoeumpoBan HeraTme-
Hble 3acTosIBLUMECS TEHOEHUMWN, KOTOpPblE CMNOCOOCTBYHOT HE TOJIbKO YMEHbBLUEHUIO WHBE-
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
CTMLUMOHHON aKTMBHOCTM Ha BHYTPEHHEM PbIHKE, HO U NPUBMNEKATENbHOCTN 3apyBeXxHbIX
9KOHOMWNYECKNX areHToB.

K npumepy, Kak nokasbiBaloT pes3ynbTaTbl ONPOCOB pykoBoguTenen 6onee 5,5 Thic.
KPYMHBIX U CPeaHNX NPOMBbILUSIEHHBIX OpraHu3auun, B exemecsa4Ho nposogumble Poccta-
TOM, MaBHbIA pe3ynbTaTUBHbLIA NOKasaTenb AaHHOro aHanu3a — MHaekc npegnpuHuma-
TeNbCKOW YBEPEHHOCTH, Yxxe Bbonee ABYX NneT HemamMeHHo konebnetcs ot 0% no -2%.

[eTanbHoe pa3smellieHne WUHBECTULUMMN B OCHOBHOW KanuTan Mo BuAamM 3KOHOMUYe-
CKOW OesaTenbHOCTU, Ha oOHe TpagULMOHHOIO AOMUHUPOBAHUA (PUHAHCOBLIX BIIOXEHUN B
opraHusaumsax, NpeacTaBnsoWmMX CbipbEBOM CEKTOp, No3Bonuna HabnwgaTb CHUXEHWEe
WHBECTULMOHHOM aKTUBHOCTW Ha NpeanpuaTUSaX, pacnpoCTpaHALWMX BOAY, a3 u anek-
TPO3Hepruo 1 B obpabaTbiBatoweM cektope. Takum obpa3omM, N0 OTHOLLEHUIO K NpeaLue-
CTBYIOLMM roAdaM, YUCIIO YYaCTHMKOB, YyKasaBLUMX Ha OCYLLECTBMEHWE WHBECTULUN,
ymeHbLwunnocb ¢ 78 0o 76% wn ¢ 86 no 84% coOTBETCTBEHHO, YTO SABMSETCA CaMbiMU MU-
HUManbHbIMKM NokasaTtenamu ¢ 2006 r.

Hapsgy ¢ nuaepamn no MHBECTULMOHHOW aKTUBHOCTU Mexay O00biBatoWmMMn npo-
n3soacTeamu, kak n B 2012 r., okasanucb NpeanpuaTtus, AodbiBaloWwmne MeTanmyeckyto
pyAay, KaMeHHbIN yrosb, Topd 1 Bypbin yronb.

Ha obpabaTtbiBalowmnx Npou3BOACTBaAX HauWBbICLLIAS MHTEHCUMBHOCTb (OMHAHCOBbLIX
BMNOXEHUIN COXpaHumachb 3a opraHM3aumsiMm no Npou3BOACTBY HE(TENPOAYKTOB M KOKCa,
MEeTannyprmyeckoro M XMMUYEcKoro npousBoAcTBa, 0OOpyAoBaHMS M TPaAHCMOPTHbIX
cpeacts [2].

YuntbiBas npenmyLllectsa rocygapCTBEHHOW MOMUTUKMK, 3akrovatolmecs B BO300-
HOBMEHMN 0BOPOHHO-MPOMBILLIIEHHOrO KoMnnekca Poccun, obpawaeT Ha cebs BHUMaHue
N NOBbILLEHNE ONpedeneHHON akTMBHOCTM OTHOCUTENbHO npebiayliero roga Ha npeg-
NPUSATMAX MaLUMHOCTPOEHUs. Ha ¢oHe BbICOKOro MHTEpeca M NoaAepXku rocyaapcrsa,
BEPOSATHO, YTO TaK OXMOaemMbli 1 HEOBXoAMMbIN POCT obpabaTbiBaloLMX oTpacnen npo-
MbILUSIEHHOCTN BO3bMET CBOE Ha4asio MMEHHO C BOCCTaHOBJSIEHUS HA3BaHHOMO He Cblipbe-
BOro CEermMeHTa.

3amMeTHOe CHUXeHWE MHBECTULMA B OCHOBHOW Kanutan npocMaTpuBanuicb B OpraHu-
3aumax no npousBoacTBY nuueBblix NpoaykToB (71% ydacTHukoB npotus 79% B 2012r.),
TEKCTUIMbHOM W LWIBEWHOM npoun3soacTteax (56 npotus 61%), nsgatenckon n nonurpadgu-
yeckomn geatenbHocTn (48 npotme 55%).

HyXHO ckasaTb, YTO UMEHHO B 3TUX BUAAX OEATENbHOCTU PYKOBOAUTENWN OTAENbHO
B3ATbIX NpeanpuaTuin 6onblue BCero oTMeyann HexsaTky MHBECTULIMOHHOW OeATENbHOCTMW.
Hapsagy ¢ ykasaHHbIMW oTpacnamn, B 2013 r. 4OCTaTOYHO SPKO 3adoMKCUMpPOBaAHHAsS OTpu-
uaTenbHasi TEHAEHUMNS yCTaHOBUNACh M B OpraHM3aumsax No pasmeLLEeHN0 3r1IeKTPOIHeEpP-
rmn. K npumepy, ecnn ot 2006r. go 2011 r. AaHHbIN aKT CBMAETENLCTBOBANM B 00LLEM
yncne okono 15% y4yacTHMKOB, TO 3a ABa MOCMEeAHMX roga AOMs y4aCTHUKOB Pe3Kko BO3-
pocna u coctasuna npaktuyeckn 25%. HyxHo otmeTutb, 4To B 2013 r. NpoM30Lno 3Haum-
TenbHOE YMEHbLUEHNE NHBECTULMOHHBIX NMPOrpamMm CamMoro KpynHoOro ra3oBoro MOHOMOMM-
cta Nasnpoma, npuyem Takasa TeHgeHums otmedeHa u Ha 2014-2015 rr. OgHon 13 rnae.-
HbIX MPUYMH ABNSETCA YMEHbLUEHWE UHBECTMUMIA B rasmdukaumio — BeCbMa Hu3kas nna-
TEXeCnoCOOHOCTb PErMOHOB-NOTPEBUTENEN, a Takke 3aMeHa MHBECTULNOHHbBIX U3AEepPXKeK
TeKyLMMM pacxogamm Ha nogaepkaHve npom3BoacTBea.

OpHako ovepegHoe ocnabrneHne MHBECTULMOHHOW aKTMBHOCTU, OTMEYEeHHoe 6orb-
LUMHCTBOM Y4aCTHMKOB OMpoca, He okasasno NpUHUMNUanbHOro BIUSIHWUA Ha HanpaBneHus
N Uenu HanpasneHns AesTeNbHOCTM NPOMbILUSIEHHBIX OpraHM3aLmn.

Takum obpasom, NpoBeeHHOE UccrnegoBaHNe No3BossieT ckasaTb, YTo B 2013 r. ec-
N1 He ycununacbh, TO ocTanacb NPEeeMCTBEHHOCTb CTpaTernyeckmx LieneBbixX npuopuTe-
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TOB. MHOro y4acTHMKOB BHOBb yKasblBasnu, YTO OCHOBHOM 3ajayen MHBECTMPOBaHUS B OC-
HOBHOW KanuTan 6bina 3ameHa M3HOLLEHHOro 060pPYAOBaHNSA U TEXHWUKN, a Takke psag Mep,
HaLUeneHHbIX Ha NoBbIlWeHNE 3 PEKTUBHOCTN NPOM3BOACTBA.

CoxpaHeHne no3vumi nuaepa Takux TeHAEHUUNW HecoMHeHHo. K npumepy, nocne
aHanmsa NpoBeAEHHOro 3a nocnegHue nNATb NeT Habnaganocb cTabunbHoe BbIOLITUE OC-
HOBHbIX CPEACTB Ha OCHOBaHUM (PU3NYECKON M3HOLLEHHOCTU, a TaKke npogax obopyno-
BaHUA Ha BTOPMYHOM pbiHKe. CornmacHo utoram onpoca, HecMoTpsi Ha HebonbLioe
yMeHbLUeHne no cpasHeHuto ¢ 2012 rogom, gonsa pykosoautenen npeanpuatun (67%),
rOBOPSALLNX, YTO Ba)KHEMNLLEN NPUYNHON BbIOLITUS OCHOBHbLIX CPEACTB SBMSETCA usnye-
CKasi M3HOLLUEHHOCTb MMetloLeroca obopyaoBaHus, MalnH U TPaAHCMOPTHBIX CPeacTB, KO-
TOpasi Tak U ocTanacb 3Ha4YNTENbHOWN.

lMepenpogaxu yctapesBLlUMX MalnH 1 060pyaoBaHUSA NOCTENEHHO NPUBOAUT K KPUTK-
4YeCcKoM TOYKe yrpoXawLlue TeHOeHUMN, TaK Kak yKkasaHHble npoueaypbl B NMoSIHOM Mepe
CNOCOOCTBYIOT AONOSTHUTENBHOMY pPa3BUTUIO cnaga npounssoacTs. CornacHo pesynbrartam
aHanusa, B 6onbllen cTeneHn 3ToT npouecc bbin 3adukcnmpoBaH Ha AoObIBaOWKMX Npea-
NpUSaTUSAX, O YeM B paccMmaTpmBaeMom nepuoae ckasanu okono 80% yyacTHukosB [3].

B obwem, gmHammnka BbIObITUS OCHOBHbIX cpeacTB oTHocuTenbHo 2013 roga otnu-
Yunacb HEBbIPA3UTENbHBLIM XapaKTEPOM, YTO B AOMOSIHUTENBbHOW CTEeneHu CBuaeTenb-
CTBYET O BO3pacTaHMM 3aCTOs B rpoLeccax, CBA3aHHbIX C pa3BUTUEM NPOU3BOACTBA U UH-
BecTupoBaHneM. Ha poHe gaHHOM TeHaeHUMN B NPOM3BOACTBE NMPaAKTUYECKMN HE NpocMmaT-
puBanacb CMeHa OCHOBHbIX CPeACTB, B UTOre BO3pacTHasd CTPYKTypa COOpPYXeHUn, 3na-
HUIN, TPAHCNOPTHbLIX CPeACTB, 000PyA0BaHMS 1 MaLLMH NO cpaBHeHuto ¢ 2012 rogom npak-
TMYECKM He U3MeHunacb. Tak, Hanpumep, ToT dakT, 4To B 2013 rogy Aonst opraHMsauuin,
nmetomx obopyaosaHme n mawwmHbl cpokom 10-30 n 6onee neTt, coctaBnsaeT okono 50%,
4YTO cBMAeTenbCcTByeT 06 OTCTaBaHUM 1 ocriabneHnn No3nunmM KOHKYPEHTOB Y POCCUNCKON
NPOMbILLIIEHHOCTM.

OueHb HenpocTasa cuTyaumnsa ¢ obopyaoBaHMEM U MApPKOM MaLUMH NPOCMaTpUBaETCH B
opraHusaumnsax rno npovsBOACTBY 0OOpyAOBaHUS U TPAHCMNOPTHLIX CPeacTB, rae cpenHun
BO3pacCT 3a4eNCTBOBAHHbIX OCHOBHbIX CpeacTB gocturan 17 net, NponsBOACTBY ONTUYECKO-
ro 1 anekTpPoHHoro obopyaoBanHuna 15,4 net, a Takke xummyeckoe npon3soactso 14,8 ner.

CpenHuin Bo3pacT TpaHCNopTHbIX cpeacts B 2013 r., 34aHnini 1 COOPYXEHUN CocTa-
Bun 20-25 neT, a B NPOMbILLNEHHbIX NPOM3BOACTBaX OKOSo 9 ner.

HasBaHHble pykoBOOMTENAMM LIENEBbIE NPUOPUTETLI, a Takke Hen3bexHo ycTtape-
BalLLlasa akTMBHaAA YacTb OCHOBHbIX (POHAOB SBASAOTCS rMaBHbIMU opueHTupamm B 2013 1.
B HaNpaBneHUsaX NHBECTULIMOHHOWN OEATENBHOCTH.

CornacHo utorom aHanusa, 6onblUe NOMOBMHbLI pyKoBOAUTENEN NpeanpuaTun Bcex
BNOoB geatenbHocth (B cpeaHeM 90%) HanpaBnsanimM MHBECTMLMN Ha CO34aHNE HOBbIX OC-
HOBHbIX CpeacTB, NOKynas obopygoBaHMe M MaluvHbL. Jlngepamu no 3aTum KanuTanosro-
XEHUAM sIBASTCA opraHM3aunmn gobbiBatolwmx oTpacnen, Tak ckasann 95% y4acTHUKOB.

Cnegytowee HanpaBneHne, KOTOPOe Yalle ocTaslbHbIX OTMeYanu y4acTHUKKU, Kak 1 B
npeapiaywemM rogy, 3akniyanocb B YaCTUMHOM MOOEPHU3NPOBAHUN OCHOBHbLIX CPEACTB.
Camoe 6onbLuoe pacnpocTpaHeHne AaHHblE MEPONPUATUSA NONYyYnnm B Ao0bIBaOLNX Op-
raHMsaumsix, 0 Yem ckasanu 66% pykoBoguTenen aTnx npegnpuatTuii. B aTo xe Bpems B
obpabarTbiBatoLen oTpacnu, a TaKke NpeanpuaTmsax, pacnpeaensowmx 3feKTPo3HepPruto,
B 2013 r. 3TK TEHOEHUNUMN MMENN HAMHOIO MEHbLUMA OXBAT, KaK C KONIMYECTBEHHON, TaK U C
Ka4eCTBEHHOW CTOPOHbI.

Hy>XHO ckasaTb, ecrnv yuuTbiBaTbh garbHeNwee pasMelleHne OLIEHOK, KOTOpble CBU-
AeTenbCTBYIOT O HanpasneHnax NnpnobpeTeHns OCHOBHbLIX CPeACTB, NOSTyYEHHbIN PEUTUHT
HEeCKOSIbKO MoapbiBaeT NOTEHUMan fnokKasaHHbIX Bblle AaHHbIX. Tak, Ha KaXgom MsToMm
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SAEKTPOHHbBIA XXYPH3A
npeanpuaTMn coxpaHsnacb TEHAEHUUS MHBECTUPOBAHMUS B OCHOBHOW KanuTasn He TOJSbKO
34aHUN N COOPYXXEHNN, HO N 0BOPYLOBaHMS U MALUWH, NOOLIBLUMX B NOSIb30BaAHUM Y OPYInX
npeanpusTMin ¢ BTOPUYHOIO pbIHKA.

[dononHutenbHbIMU (pakTopamK, yKasblBalOLWMMKW, YTO B pamMKax MOAEpHU3auuu B
2013 r. 6bInn NpoBeAeHbl ovepeaHble psag onepaunin No 0GHOBNEHUIO OCHOBHbIX (POHAOB,
cnegyet OTMETUTb YCTOMYMBOE YMEHbLUEHME HA MNPOTSXKEHMM AONrOro BPEMEHU AONU
YY4aCTHMKOB, NPOBOAMBLUNX MEPOMNPUATUS, HanpasBfieHHble Ha YMeHbLUeHne cebecTtonmo-
CTU NPOAYKUUN W yBENUYEHWE OONU TEX, KTO KOHCTaTMpoBan npuobpeTeHne u BBOA B
AencTBmMe HOBOM TEXHUKUN B BUAE OTAENbHbIX YCTaHOBOK 60% y4YacTHUKOB.

Kak BMAOHO, NpeanpuaTnsa Takke OpUeHTUPOBaHbLI HA «AOTOHSAOLLYO» CTpaTernto, oc-
HOBAHHYI Ha MHBECTUPOBAHME B CYLLECTBYIOLLYK TEXHUKY U TEXHOSIOIMIO.

OyeBMOHO, YTO YyKa3aHHble OCHOBOMONarawlimMe LeneBble OPUEHTUPLI, a Takke
HanpasfieHUs1 N CBA3aHHbIE C HUMWN TeHAEHUUN pasBUTUA — B MEPBYIO odepenb CrneacTane
(PMHAHCOBbIX BO3MOXHOCTEN OpraHu3aumi. [pn aTom cornacHo npoBeaeHHoOMYy obcneno-
BaHWIO, BbIABMEHO, 4YTO B TedeHne 2013 r. xapaktep oMHaHCOBbIX NPOBMeM, Kak N CTpykK-
Typa UCTOYHMKOB MHBECTMPOBAHUSA, HE N3MEHUINCD.

Hy>XHO ckasaTb, 4YTO, KaK U HECKONbKMMW rogamu paHee, rnaBHbIMU UCTOYHUKAMWN UH-
BECTMUMOHHOIO (pMHAHCMPOBAHMSA B OCHOBHOW KanuTan Ansi MHOMMX opraHu3aumin 6oinu
cobcTBeHHbIE cpeacTBa. Ha gaHHbIM nepuof, Kak n rogqom paHee, 06 X UCNosib30BaHUK
coobwmnm 85% y4acTHUKOB.

Kpome cob6CTBEHHbIX CpPeacTB MPOMBbILWIIEHHbIX OpraHu3auuu, B TedeHne 2013 r.
YCTaHOBUIOCb pacluMpeHne KpeauTHblX noptdenen, 4To nokasano ysenuvyeHne o 38%
A0S pyKoBOoAUTENEN, yKasblBaloLMX HA UCNOSTb30BaHNE 3aeMHbIX CPeaCTB.

Ho, B 2014 r. B pacCMOTPEHHbIX OpraHmM3auusx no-npexHemy 6yayt B OCHOBHOM
OPMEHTMPOBATBLCA Ha WCMONb30BaHME COBCTBEHHbIX cpeAcTB. 3a cyeT COOCTBEHHbIX
cpenctB B 2014 r. 6yayT NnpoBOAMTb MHBECTULMOHHYO AeAaTenbHOCTb 78% opraHnsauuim,
BHELLHWE UCTOYHUKM PUHaAHCMpOBaHNAa ByayT 3agencTBoBaHbl B 36% opraHusauumn.

HecmoTpsa Ha To, YTO AeATeNbHOCTb MHBECTULMOHHO-aKTUBHbLIX MPOMbILLSIEHHbIX Op-
raHmsauum B TeyeHme 2013 r. NpuWIOCL HA OYepesHON A0CTAaTOYHO CIIOXKHbIA KOHBHOHK-
TYPHbIA NEPUOA, Cepbe3HbIX U3BMEHEHWUIN MO OTHOLWeEHMO K 2012 rogy B penuTuHre ogHux u3
Ba)XHENLWMNX (PAKTOPOB, OrPaHNYMBAIOLLNX WHBECTULMOHHYKO M NPOM3BOACTBEHHYK Aes-
TeNbHOCTb, He Habn4anoch.

Mo oueHkam MHOXeCTBa pykoBoAuTenen npeanpusatTuii, OgHUM U3 MOLLHEWLIUX OT-
puuaTtenbHbIX OrpaHUYEeHUn OCTaeTCsl «HeOoCTaTOK COOCTBEHHbIX (PUHAHCOBBLIX pecyp-
COB». OTOT (pakT TakkKe yCTaHOBUNN OKONo 60% pecrnoHOeHTOB.

HexBaTka CcOBCTBEHHbIX MCTOYHUKOB hMHAHCMpPOBaHUS B Bonbluen Yactn Obin xa-
pakTepeH B 2013 r. Ang NpPOMbILWNEHHbBIX NPEANPUATUIA No Aobblue TOPMEBOW, YPaHOBOM
pyAbl U NPOYMX NOMe3HbIX Uckonaemblx 72% y4acTHUKOB, No obpaboTke apesecuHbl 70%,
a Takke Npom3BOASALUMX M pacnpeaensiowmnx ras, Bogy n anekTpoaHeprmto 68%. B oTHo-
CUTENbHO MareHbKOW CTENEeHU TPYAHOCTUM C MHBECTUPOBAHMEM WUCMbITbIBANU Npeanpus-
TMs no gobbivye metannuyeckon pyabl 31%, npupogHoro rasa u coelpont Hedptn 47%, Top-
da, 6yporo un kameHHoro yrnsa 48% yyactHukos [1].

BmecTte ¢ HasBaHHOW nNpobnemown, HarnsgHoe OTpaXKeHue MHOrux gectabunusnpy-
IOLLMX MPOLIECCOB MPOMUCXOASALUMX KaK Ha BHYTPEHHUX, TaK U BHELIHUX PblHKaX, Bblipasu-
NOCb B OLEHKaxX pykoBoAMTENEN OTHOCUTENBHO (baKTopa «3KOHOMMUYECKas Heornpeaenex-
HOCTb CUTyauUUWy», KOTOPbIA 3aHUMan OAHO U3 NUAMPYIOLWKNX MECT B PENTUHre OorpaHunye-
Hun. Takum obpasom, 6onee 25% pykoBoauTenen coodwmnm, 4To POPMUPYHOLLMIACA B
TeYeHun BCEro roga AenoBoKn KnMmaT He CMOr co3gaTb KOMGOPTHbIE YCIOBUS U OpraHu-
30BaTb pearbHY NogaepXKy ANA UHBECTUPOBAHUA.
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Cawmble oTpuuatenbHble 0T3biBbl 60nee 40% y4aCTHUMKOB 3TOT hakTop MOny4Ymn co
CTOPOHbI MPOM3BOACTB, OCYLLECTBASALWNX 0ObIMY TOPUEBON U YpaHOBOW pyAbl, NPOM3-
BOACTBO LIEN0M03bl M NPON3BOAALLMX AnekTpuieckoe obopyagoBaHme.

Mo>XHO NpeanonoXuTb, YTO HabnaaemMbli CTarHaUMOHHBIN MOCIIEKPU3UCHBIN TEMN
paboTbl peanbHOro cekTopa u oTpuuaTenbHble TEHOEHUMN B MMaBHbIX CTpaHax EBPO30HbI
COXPaHUN He TONbKO BbICOKUI rpagyc HeonpeaeneHHoCTH, HO U maclwTab oxeaTta pUCKo-
BOW 30HbI NS pykoBoauTenen npegnpuatnii B obwem. Moyt 30% npegnpuHumaTenen
Ha3Banu akTop «MHBECTULMOHHBIE PUCKUY» KaK OOMH U3 CEPbE3HbIX U MMaBHbIX CAEPXKU-
BaOLLMX COCTaBMSAOLWNX NPU OCYLLECTBIEHUN KanuTanoBoXeHUN.

Hy>XHO ckasaTb, YTO BbilleCcKa3aHHbIA NepeYyeHb He NcYepnbiBaoLWmin B cnncke 6ro-
KMPYIOLLMX OFpaHNYEeHnI, HO UMEHHO 3Ta rpynna akTopoB OKa3biBasna Hanbonee MoLHoe
BO3ZeNcTBME Ha 3P PEKTUBHOCTb MHBECTULMOHHOIO npoLiecca.

Mpun oueHke oTpuuatenbHoro BnnsHMA B 2013 r. ocobeHHO akTyanbHbIM Obin BbICO-
KWW NMPOLEHT KOMMEPYECKOro KpeauTa, HU3KUKM CNpoc Ha NpoayKuMo, HU3Kas MHBECTULM-
OHHasa nNpubbINb B OCHOBHOW KanuTasr, a Takke BOMNPOCbl, KOTOpble KacalTcs HecoBep-
LLIEHCTBa HOpPMaTUBHO-NpaBoBoK 6asbl.

3 aToro cneayeT, rnaBHble KOHBIOHKTYPHbIE MapaMeTpbl, KOTOpbIE ONpeaensoT ae-
FI0OBOW KNMMaT peanbHOro cektopa B OOLIEM M OUHAMWKY MHBECTUPOBAHUSA NMPOMbILLNIEH-
HbIX NPOMN3BOACTB B YaCTHOCTU, CBA3aHbl C OCOBEHHOCTSIMU JAHHOIO Pas3BUTUS, KaK MUPO-
BOro, Tak U OTEYECTBEHHOrO pbIHKOB. CrieayeT oTMETUTb, paan CnNpaBeasIMBOCTU, YTO He-
CMOTPS Ha ocrnabneHne MHBECTULMOHHOM akTUBHOCTW, NO UTOramMm TeKyLlero roga, Meto-
Wasca cutyaumsa He ABNSeTCA YHUKaNbHOM ANS POCCUUCKOM 3KOHOMWYECKOW OeNCTBU-
TEeNbHOCTU, a cKopee, xapakTepudyeT eé 0ObeKkTMBHOE MocrekpusncHoe coctosHue. Oa-
HaKoO B TAKOW CUTyauun HaCcTopaXXMBaET Aaxke He 3TO 0BCTOATENLCTRO.

Mcxoos n3 Teopumn 3KOHOMMYECKUX LMKIOB B LENOM abCofiloTHO SICHO, YTO (pasa
cnaga 3KOHOMUYECKOro pasBuUTUA NPOMBILLIIEHHOCTM HE MOXET NpoTeKaTb Bcerga, Korga-
TO N3MEHEHMUS B HanpaBneHnn TpeHaa HemsbexxHbl. Ho nocneacTBnst 3TUX KOPPEKTUPOBOK,
no KpamHen mepe, B KPaTKOCPOYHOM U CpeaHeCpPOYHOM nepcrnekTuee, Bpsg nu byayT cno-
COBHbI BHECTU Npeobpa3yowmnn UMNYNbC N N3MEHUTb MEHTANUTET U NOTEeHUMan poccun-
CKOro nHBecTopa.

MpuHMMas BO BHMMaHWE MNOJSTIyYEHHbIE UTOMM aHanui3a, NPOMbILUSIEHHbIE MPOU3BOA-
CTBa pa3BMBAIOTCS, TaK Xe Kak U Bceraa, rae NnoHsaTMe «MogepHusaumsay B MHBECTULMOH-
HOM npouecce No-nNpexHeMy He 0Openo peanbHOCTb N (hyHAAMEHTann3Mm, a CKopee HOCUT
HepearnbHbI cMbici. OTCcyTCTBME TpaHcopmaLumii BO BHYTPUNPOU3BOACTBEHHOW KYNbTy-
pe n dakTn4yeckn 6e3BbIXOOHbIE pPblYaroB NMPUHATUS PELUEHUA MO MOAEPHU3ALMN OCHOB-
HbIX (pOHO0B 0BOpeKatoT ABMKEHNE NPOM3BOACTB NO TPAaeKTopum cnaga.

B utore, npombiwneHHbIn cektop 3aBepwunn 2013 r., no 60nbWoOMy CHETY, B TOWN Xe
KOH(purypaumm, KoTopasi 3akn4vaeTcs B YycTapeBLMX npobremax, COonpoBOXOaLLMX
POCCUMNCKYIO NPOMbILLIIEHHOCTb Npeabiaylme rogbl. Ytobbl 40OBUTLCS pocTa MHBECTULNNA,
CMOCOBHOro MoLEepPHM3MPOBATL OTPACN U ee Nepexos Ha WHHOBALMOHHBIA MOTOK, HYXXHO
pewnTb KOMMEKC Npobnem ¢ pasnmMyHbIM YPOBHEM OrpaHNYMBAIOLLErNO BIIUSIHUSA HA MHBE-
CTULMOHHYIO aKTUBHOCTbL [4].

K OCHOBHbIM COCTaBNAKOLWMM 3TUX NPOGIEM MOXHO OTHECTH:

—  M3NULWHee BMEeLLAaTeNbCTBO rocygapcTBa B 9KOHOMUKY;

—  noBblleHHas 6ecnopsaoYHOCTb PErynMpoBaHMS 3KOHOMMKN, OCOBEHHO Harnoro-
obnoxeHus;

—  ManeHbKasi 4oNns KanuTanbHbIX BIIOXXEHUI B YENOBEYECKUN KanuTan.

—  MeaSlieHHoe NpoBedeHue CTPYKTYPHbIX pedopM n pedopM pbiHKa NPOMbILLSIEH-
HOro TpyAaa;
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—  HegoCTaTOK MOJSIHOro AOBEPUSA MeXAY BracTbio U BU3HECOM;

—  HU3KasA peHTabenbHOCTb MPOMBILLSIEHHbIX NPeanpuUsaTUA, 0COBEHHO B pacnpeae-
nawmx n obpabatbiBarOLLMX;

—  3Hepro-cbipbeBasi HanpaBfeHHOCTb 3KOHOMUKM Poccuu;

— cnaboe perynupoBaHue 3KCMOPTHOM MNOINTUKN B HanpaBieHMM NOBbILLEHUS LOMNN
aKcrnopTa TOBApOB.;

— onepexarwLmin pocT onnartbl Tpyaa, MO OTHOLIEHUIO K NPOU3BOAUTENBHOCTU TPY-
Aa, KOTOpbIN He NepeKkpbIBaeTCs YMeHbLUIEeHNeM Apyrux 3aTpar;

—  9KCrnopT Kanutana,

—  HexBaTKa MHCTUTYLMOHarbHOW cpeabl U 6naronpuaTHOro npeanpuHMMaTenbCKo-
ro Knumara;

—  WU3NMWHEee npuUCYyTCTBME HEIPAEKTUBHLIX MNPEAnpUSATAA Ha MPOMbILLNIEHHOM
PbIHKE;

—  Bornblwas 3aBUCMMOCTb OT LIEH Ha yrneBoaopoAbl HA MUPOBOM PbIHKE;

—  W3HOLIEHHOCTb OCHOBHbIX MPOM3BOACTBEHHbIX (POHAOB, OTHOCUTENBHO HWU3Kas
NpPoOn3BOAMTENBHOCTL Tpyda U cnabas BOCMPUMMYMBOCTL pearibHOro Cektopa K MHBECTU-
LUMSAM B LIENIOM;

—  HM3Kasa KOHKYpPEHTOCMOCOOHOCTb POCCUNCKMX TOBApPOB M COOTBETCTBEHHO crnabas
KOHKYPEHTOCMOCOOHOCTb Ha BHELLUHEM NMPOMbILLIIEHHOM PbIHKE;

—  VHBECTMpPOBaHME MEpPONPUATUA, B OCHOBHOM CBSA3aHHbIX C NogdepXaHuem Te-
KyLlero NnpovM3BOACTBa B BUe 3aMeHbl ycTapeBLUen TEXHUKN 1 06opyaoBaHuS;

—  MOCTOSIHHO YBeNnuunBaroLascs npobnema HexBaTku KBanMULMPOBaHHbLIX KagpoB.

B utore, ecnn 6paTb BO BHUMaHWE BCHO COBOKYMHOCTb OrpaHnyMBatoLLmMx pakTopos,
MOXHO cKasaTb, YTO HU HanpaBfieHNs UHBECTULUIW, HU NX 06beM n CTpyKTypa He obecne-
YynBanu HeobxoauMbIX NOTPEBHOCTEN OpraHu3auui B MOAEPHMU3ALUN NPOU3BOLCTBEHHO-
TeXHU4ecKoro annaparta. [py3 CroXHbIX (PMHAHCOBO-3KOHOMMYECKMX NpobnemMm B CKOPOM
BPEMEHN BPSL N NO3BOMUT MPOMBbILLSIEHHBIM NPEANPUATUSM akTUBM3NPOBATb UHBECTU-
LIMOHHbIE NMPOLECChl, YTO HE JaeT OCHOBaHUM ANs NONIOXUTENbHOro NporHo3a Ha 2015 .
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