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Huemumym aepapnoit axonomuxu HAH beaapycu
benopycckuii eocydapcmeennili aepapHuill mexHu4eckull yHugepcumem

(Ilocmynuna 6 pedaxyuio 08.10.2004)

BaxHoe 3HauyeHue [U1s1 Pa3BUTUSI IPOMBILLUIEHHOCTU UMEET paclipelieieHe pealbHblX MHBECTU-
LM 110 ee OTpacigM, TaK KakK OT Hero B 3HAYMTEJIbHOU CTeIeHU 3aBUCUT TO, Kak OyayT pacopene-
JieHbl ¢BOOOAHBIE pecypcebl. [locienHee CBSI3aHO U ¢ UX OPUOPUTETHOCThIO. TlepeuncieHHoe mnpes-
CTAaBIEHO B BUIE OTPAC/IeBoil cTpyKTyphl IlpoaHanuszupyeM pasMellleHMe MHBECTULIMA B OCHOBHOI
KaIuTal XjaeboneKapHoil MPOMbIIUIEHHOCTU 10 OTHOLUEHUIO K MHBECTULIUSIM B IMILEBYIO [IPOMBbIIL-
JIEHHOCTb (Tabu. 1).

Ta6nuua 1. NHBecTHUMH B OCHOBHOi KANMTAJ N0 OTPACJISAM NHUILEBOi npombiieHHocTu PB, muH pyo.

[Tokasarenn

2000

2001

2002

[IumeBast TPOMBILLIEHHOCTbD: 52300 113832 197051
B T. Y. MUILIEBKYCOBast 33980 73893 138392
U3 HUX xj1ebonekapHasi (JaHHbIE MO rOCYIaPCTBEHHBIM MPEANPUSITUSIM 4796 7339 13977

[lerapramMeHTa 10 XJeOOIMpPOIyKTam)

YieabHbI BEC MHBECTUIIMII B OCHOBHOI KamnuTajl B XJ1e0omeKapHOoH oTpaciyd MO OTHOIIEHUIO
K MHBECTULMSIM B IMILIEBOM U MUILIEBKYCOBOA IpOMbIILIEeHHOCTU coctaBua B 2000, 2001, 2002 rr.
coorBeTcTBeHHO 9,2 u 14,1%; 6,4 u 9,9%; 7,1 u 10,1%. Kak BUAHO, MPOUCXOIMUIO CHMUXKEHUE aHA-
JIU3UPYEMOTO YIEIbHOIO I10KA3aTessA. DTO CBA3aHO C OTCTABAHUEM TEMIIOB MHBECTULIMOHHON AKTHUB-
HOCTU CYyOBEKTOB XJ1e00neKapHoi NPOMBIILIEHHOCTU 10 CPABHEHUIO ¢ TAKOBBIMU APYTUX CYOBLEKTOB
NUIIEeBOKH MpoMbliuieHHOocTH. Cutyauuss usmeHunach yxe B 2002 r. u3-3a ocTpoil HEOOXOOUMOCTU
OCYLLIECTBJIEHUS PealbHbIX UHBECTULMOHHBIX TPOEKTOB.

CoBepllleHCTBOBAHUE TaHHON CTPYKTYPHI 3aKII0YAeTCs B 00eCleYeHUU IMPOIOPLUUOHAIBHOCTH,
a TaKXe B Pa3BUTUM BCIIOMOTATEJbHBIX OTpaCAedl U IMPOU3BOJCTB, KOTOPbIE HAIOT YCKOPEHUE Hayy-
HO-TEXHMUYECKOIo IIporpecca U CIOCOOCTBYIOT pa3paboTKe COBPEMEHHOIo oOOpymOBaHUs U HOBEi-
LIUX TeXHOJOoruii. OT MIaHMPOBAHUS OTPACIEBOM CTPYKTYPhl 3aBUCUT COATAHCUPOBAHHOCTb B Pa3-
BUTUM OTpacieil, ee onTUMalbHOCTh. ['oCcynapcTBO IpU MOMOIIM TOCOIOMXKETHBIX CPEACTB U OPYIUX
PbIYAaroB MOXET CYILUECTBEHHO BJIUSATh HA TEHAEHIIMM M3MEHEHUS OTPACIEBON CTPYKTYypbl MHBECTHU-
LIMA B IIPOrpecCUBHOM HAMPABIEHUMU.

B nepcrekTuBe MOXHO OXUAATh HOABEMA U OXUBJIECHMSI MHBECTULIMOHHOM NESTeIbHOCTU B aHa-
JIMBUPYEMBIX OTPACISIX B HACTOALLEE BpeMs IO CPABHEHUIO C MPEIbIIYIIMMU rogaMu. DToMy Oyaer
CIIOCOOCTBOBATL OpUEHTALMS IMPEANPUSITUI HAa TEXHUUYECKOE IEePEeBOOPY:KEHME M HCIOJb30BaHME
MMU HOBBIX AKTUBHBIX IIOAXOMO0B B YIPABIEHUN MHBECTUIIUSIMU.

AHanu3 TepPUTOPUANBHON CTPYKTYphbl CIIOCOOCTBYET ompeleaeHMI0 Haubosiee MepcrHeKTUBHBIX
obnacTeil, KOTOpble OBLICTpPEE pearupyroT Ha HeOOXOAMMOCTh PA3BUTUS IPOU3BOACTBEHHON 06a3bl
U UCIOJB3YIOT CPEICTBA, MPEkKAE BCEero IS pellieHus CTpaTerMyecKux 3amad. AHAIU3 TeppUTOPU-
AJbHON CTPYKTYPbl TAKXKE BbISBISET TEHACHIIUM MU3MEHEHMS pasMelleHUs] MHBECTULIMOHHBIX pecyp-
coB. PaccMOTpUM CTPYKTYpy MHBECTULIMI B MMILEBOM, MUILEBKYCOBOH M XJIeOOMEKAPHONU MPOMBIILI-
JIEHHOCTH I10 objactaM pecnyonuku (tabn. 2—4).
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Tabnuua 2. MHBecTHUMH B OCHOBHO¥ KAIMTAJ NHUILEBOI npombiieHHocTH PB no odnactsam

O6nacts 2000 r. 2001 r. 2002 r.
MJIH pyo. % MJIH pyo. % MJIH pyo. %
Bpecrckas 12881 24,63 22088 19,4 29082 14,76
Burebekast 4234 8,1 11591 10,18 15797 8,02
T'omenbekast 3701 7,07 10389 9,13 16445 8,35
I'ponHeHckast 5678 10,86 11639 10,22 49096 24,92
r. MuHck 11061 21,15 19895 17,48 25599 12,98
MuHckasa 9985 19,09 30975 27,21 43261 21,95
Morunesckast 4760 9,1 7253 6,38 17771 9,02
Wroro o Pb 52300 100 113832 100 197051 100

Tabnuuma 3. VHBecTHIMH B OCHOBHO#M KANUTAJ NMUIEBKYCOBO# npombimieHHocTH PB no odmactam

OBacts 2000 r. 2001 . 2002 r.
MJIH pyo. % MJIH pyo. % MJIH pyo. %
Bpecrckas 4868 14,33 6006 8,13 7482 5,41
Burebckas 2421 7,12 7152 9,68 9217 6,66
T'omenbeckast 2425 7,14 7366 9,97 11519 8,32
I'ponHeHckast 3260 9,59 6367 8,62 39006 28,17
r. MuHck 9085 26,74 17042 23,05 20169 14,57
MuHckas 8691 25,57 26571 35,96 38972 28,16
MoruneBckast 3230 9,51 3389 4,59 12028 8,69
Wroro o Pb 33980 100 73893 100 138392 100

Tab6nuua 4. MHBecTHUMH B OCHOBHOW KanuTaj xJjebOonekapHoii npombiuvieHHocTd PB no obsiactam

Xnerpom 2000 r. 2001 r. 2002 r. 2003 r.
MITH pyo. % MJTH py0. % MJTH py0. % MJTH py0. %
PVYI1 «bopucosxiednpom» 354 7,38 648 8,83 1268 9,07 1515 8,03
CBO/1 «bpecrxsiedbnpom» 643 13,41 744 10,14 1132 8,1 1863 9,87
CBO/1 «Butebckxiednpom» 651 13,57 1308 17,82 2286 16,36 2885 15,29
PYIIIIXII «['omenbxiedmpom» 779 16,24 1213 16,53 2444 17,49 3860 20,45
CBO/l, «I'ponHox1e6mpOM» 507 10,57 748 10,19 1207 8,64 1708 9,04
CBO/Jl, «MuHCcKx1€0IIpOM» 1055 22,0 1092 14,88 2561 18,32 3638 19,29
CBO/1 «MoruseBxiednpom» 807 16,83 1586 21,61 3079 22,03 3404 18,03
Hroro no xiebrnpomam 4796 100 7339 100 13977 100 18873 100

HameTtnnach TeHISHIINSA CHWKEHWST YASTHLHOTO Beca WHBECTHIIMI, HATPaBISEMBIX B T. MUWHCK
u bpecTckyto obnacTe Ha MPEANTPUSITUST TTUIIEBOM, B T. 4. TIUIIEBKYCOBOW TPOMBIIIIJIEHHOCTH. Tak,
HarpuMep, VAeAbHbIN Bec MHBECTUIIMI B TIMIIEBYIO MPOMbBIIUIEHHOCTh T. MuHcka B 2000 1. paBs-
Hacsa 21,15%, a 8 2002 1. — 12,98%. D10 cBsi3aHo ¢ Hanboyiee OGMAroMpUATHON cUTyallnei, cio-
SKUBIIEHCS ¢ OCHOBHBIMH TIPOW3BOACTBEHHBIMU (OHIAMH, W MEXKPETHOHATBHOM MOJUTHKOM, TIpo-
BOAMMOI B oTpaciu. PocT ymenbHOTO Beca TIHINEBON MPOMBITINIEHHOCTH B MHBECTUIIMSX MMEET Me-
cto B I'pogHeHckoit 1 MHWHCKOIT 067acTsIX, a ero He3HaYMTeNbHBIe KoiebaHmss — B ['OMeJbCKoif,
Butebckoit 1 MoruneBckoii.

Ha mpeanmpuatusax xiaebolreKapHOM MPOMBITIDICHHOCTH CUTYAInsT WHas. 31ech CTPYKTypa WHBE-
CTHUIINI TI0 0GIacTIM Ha TIPOTSKeHWW TTOCISIHUX 5 JIeT CyIIecTBeHHO He MeHsach. CTporo ornpe-
JIeEHHBIX TeHICHIIMI He HabromaeTcsl. BTo CBSI3aHO CO CHEeNM(UKOM TTPON3BOICTBA, BHICOKUM M3HO-
COM OCHOBHBIX CPEJICTB, HEOOXOTMMOCTBHIO OOHOBIICHNS OOJIBINEH YacTh 00OpYIOBaHMS BO BCEX perMoHax
pecnyosnuku. O0beMbl MHBECTUIIMI paCTIpeNeNsIIoTCS OTHOCUTENbHO TPOIIOPIHMOHAIBHO pa3sMepy
npeanpusituii. Tak, Hauboabiine obbeMbl Hamparasitotrcst B CBOJ «Munckxmedbnpom» u CBOJI
«MormneBxyie6ImpoM», HaMMEHBIII VASTLHBI Bec 3aHMMArOT WHBECTUIIMI B OCHOBHOM KammTtam PVYTI
«bopucoBxaebmpoM».

TepputopuanbHas CTPyKTypa, a UMEHHO pa3Mep MHBECTUIIMU B KOHKPETHBIX PerMOHAaX, 3aBUCUT
oT 3¢ddeKTUBHOCTH pabOTHI CAaMUX CYOBEKTOB (COOCTBEHHBIE CPEICTBA), N3BICKMBAEMBIX BO3MOXKHO-
CTel TIpUBIEUCHUST (3aeMHEBIE CPelCcTBa).

TeppUTOpUANBLHYIO CTPYKTYPY PAITMOHATBHO KOPPEKTHPOBATH B COOTBETCTBHUU C pasMepoM TIpo-
W3BOACTBEHHOM MOIIHOCTH, TIPOIICHTOM €€ MCITOb30BAHWS W PeTHOHATBHBIM MPU3HAKOM, KOTOPBIH
OTpaxkaeT YPOBEeHb TEXHWICCKOTO OCHAIIEHUST CTPYKTYPHBIX TTOApa3melIceH, obCayKiBaeMyIo Tep-
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PUTOPHUIO, CIIPOC HACEJICHWSI peroHa. DTo B TEepBYIO ouepe/b KacaeTcsl MHBECTUIIMM, BBIMeNIsIeMbIX
U3 OKJKeTa U BHEOKIKETHBIX (BoHA0B. ChopMUPOBAHHBI MHBECTUIIMOHHBIN MOpPTdheNb NOKEH
OBITH COTMOCTaBJIEH C KOHKPETHBIMU WHBECTUIIMOHHBIMU TTPOEKTAMHU, TIJIAHUPYEMBIMU Ha TIPEIpU-
STUSIX. DTOT hakTop Oy/IeT Takke OMpeaeasiTh U CTPYKTYPY UHBECTUIIMH MO0 UCTOUHUKAM (pUHAHCU-
POBaHUS TSI KOHKPETHOTO pervoHa.

CTpyKTypa UHBECTUIIUI 110 UCTOUHUKAM (PUHAHCUPOBAHUS OTpPaXaeT WX pacnpenejsieHue u co-
OTHOILLIEHUe Mexay coboii. Ee aHanu3 MmeeT MpakTHMYECKOe 3HAYEHUE, KOTOPOe 3aKIIOYAETCS B TOM,
YTO OH TMO3BOJISIET OMPENCIUTb TCHACHIIUU U3MEHEHUsI CTPYKTYpbl MHBECTUIIMIT U Ha 3TOW OCHOBE
paspaboTarb 0ojee AeMCTBEHHYIO U 2(PPEeKTUBHYIO MHBECTULIMOHHYIO OAUTUKY. TeopeTuueckas 3Ha-
YUMOCTh aHaJIn3a 3aKJIYaeTcsl B TOM, YTO Ha €ro OCHOBE BBISBISIIOTCS HOBBIC (DaKTOPHI, BIUSIO-
1I1e HA UHBECTUIIMOHHYIO NeITeNbHOCTh U 3¢ HEKTUBHOCTD UCIOAb30BAHMUSI UHBECTULIUA.

Mupectuuuu B xsebonexapHoil npombliieHHocT Pecniybiuku besapych ocyliecTBAsSIOTCS
B OCHOBHOM 3a cueT COOCTBEHHBIX CPEJCTB MPENMPUSITHI, B T. 4. HepacTpeneJeHHON TpUObUIH, KOTO-
pasg ¢opmupyeT ¢GOHI HAKOILIEHMS, U CPEICTB aMopTu3aldoHHOro oHna. bonablias yacte mpen-
TIPUSITHI SIBNSIeTCsT TIPUOBUTBHOM, B CpeTHEM TIO OTPACciN peHTabeIbHOCTh cocTaBisieTr 7—8%. Camas
GaaronpusrHasa cutyauus Habmonaercs B CBOJ «Munckxiebrnpom», Kotopbiii 90% cBoeii nponyKuuu
peanusyeT B . MUHCKe, UMeeT ObICTPbIF BO3BpaT JEHEKHBIX CPEACTB U €XKeTHEBHBIN JeHEXHBIN 000-
POT, 4TO 00eCIeYrBaET MONYyYeHUe MPUObUIM U IIMPOKME UHBECTULIMOHHBIE BO3MOXHOCTH.

CylLIeCTBEHHBIM MCTOYHUKOM MHBECTULIMI TakXe SBISIeTCS UHHOBALMOHHBINA (POHI, cpelcTBa
KOTOPOTO HAIpaBISIOTCSI HA HAyYHO-UCCIEN0BATENLCKUE U OTBITHO-KOHCTPYKTOPCKUE pa3paboTKH,
TEXHUYECKOE IIEPEBOOPYKEHME NPENNPUATUA W APyrMe HanpasieHus uHpecTuposanud. Ceiduac
OTYNCIICHUSI TIPSATIPUSATHIT B MHHOBAITMOHHBIN (HOHI COCTaBISTIOT 3% ceGecTOMMOCTH, UX YBEeTHUe-
HME MO3BOJUT PACIIMPUTh MHBECTULMOHHBIA MOTEHIMAN oTpaciu. CpencTBa MHHOBALIMOHHOIO (poH-
Jla B TIoc/ieJlHee BpeMsl ITPEeUMYIIIECTBEHHO HAIpaBIsIIoTCsl Ha TPoBeJieHHEe TeXHUYECKOTo TepeBo-
OpYXKEeHHUS Ha OpeanpuaTvs ¢ 0ojee HU3KUMU (DUHAHCOBLIMU BO3MOXKHOCTSIMM.

B mociaegHue roabl IPOMCXOOUT MHepepacHpeleaeHre CPelcTB peclyOJUKAHCKOTO U MECTHOIO
OroKeTa ¢ 1eNbIo TPOMOPIMOHANBLHOTO (DMHAHCUPOBAHUS KATUTANBHBIX BIOXEHUN, COIMAIBHOTO
Pa3BUTUS U OPOYMX HyXI (Tabi. 5), a cpeacTBa BHEeOIOIXKEeTHBIX (QOHIOB, KaK IMPaBUIo, HAIPAaBIs-
I0TcS Ha (PMHAHCUPOBAHWUE KaNUTAIBHBIX BIoXeHWU. HeraTUBHBIM MOMEHTOM SIBJISIETCS] HEe3HAUU-
TeJabHAs O0Jis OIOMXKETHBIX MU BHEOIOMKETHBIX NEeHEeXHBIX CPEACTB, MHBECTUPYEMbIX HA IIPOBedeHUE
Hay4YHo-HccneopaTeibekx padot (HUP).

Taonumuma 5. IlosydeHo NeHEKHBIX CPEACTB, MJIH Pyo.

2000 r. 2001 r. 2002 r. 2003 r.

HanpasneHune MHBECTHLIMIT 3 BHEOOI- 13 BHEOIOI- 13 BHEOIOI- M3 BHEOIOI-

u3 GromxeTa JKETHBIX u3 Gromxera JKETHBIX 13 GromxeTa JKETHBIX 13 Gromxera JKETHBIX

doHnoB donnoB donnoB dboHmoB

duHaHCUpoBaHUE KarK- 320 711 78,7 852 63 3075 368 4767

TaJIbHBIX BJIOXEHUN

dunancuposanne HUP — — 10 — 160
CoumanbHOe pa3BUTHE 136 252.5 371 427 —
IIpoune uean 0,1 48,7 564 536 —

B cBs3u ¢ tem uto TpedyeTcs 3amMeHa OOJBLIMHCTBA XjieOolleKapHbIX Iedeii, a B bemapycu ot-
CYTCTBYeT UX IIPOM3BOJACTBO, OJHMM U3 MyTell pelleHus JaHHOH 3amauu gABjsercs PUHAHCUPOBAHUE
YepTeXKHOM JOKYMEHTALMU U OPraHu3aluy IPOU3BOACTBA, YTO IMOAPA3YMEBAET BblAE/NEeHUE 3HAYM-
TeJIbHbIX CPEACTB Ha OTU Leau. TakuM o6pa3oM, HEOOXOAUMO MEePEeCMOTPETh pasMep HMHBECTULIMI
Ha ¢uHaHcuposaHue HUP, B ocobeHHOCTU U3 BHeOWOIXETHbLIX (POHIOB, B TOM YUCIe U3 MHHOBA-
uvoHHoro dgoHzaa. BrinensgemMble pecypcbl MOTYT ObITh MCIIOIb30BaHbl TAKXKe HA pa3pabOTKy IHEPro-
cOeperalolMx TeXHOJIOTUMA, YTO SIBASIETCS IPUOPUTETHBIM HANpaBieHMEeM, TaK KaK MX BHEIpeHMe
OyzneT crocoOCTBOBAThL CHMXKEHUIO Ce0eCTOMMOCTH IIPOU3BOAMMONA MPOAYKIIMH.

CyuiecTByeT TeHASHLMS COKPALIEHUS YASJbHOTO Beca MHBECTUIIMIA 3a CUeT OIOIKETHBLIX CPEICTB
(rabu. 6). Tak, B 2000 r. goJis1 MHBECTMLMKU B OCHOBHOM KallUTaJl 332 CYET CPEIACTB peciyOiMKaH-
cKoro U MecrHoro 6mwomxera cocrasnsia 17,11%, a B 2002 r. — 5,38%. Dro noarsepxaaeT odlyio
TEHISHLMIO, CJOXUBIIYIOCS B pecyouKe.

HMmMeloT MecTo KpeauThl 0aHKOB, Ydllle BCero KPATKOCPOUHBIE. 3a cYeT AAHHOTO MCTOYHMKA
CpencTBa MPUBIEKAIOTCSA IJIsI peaau3aluu BbICOKOI(MGhEKTUBHBIX MPOSKTOB C HEOOJbIIMM CPOKOM
OKYIIa€MOCTH.
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Tabnuua 6. Crpykrypa MHBeCTHUMI B OCHOBHO¥ KANUTAJ XJeOonekapHoii npombinvieHHoctd PB
[0 MCTOYHMKAM (pUHAHCMPOBAHMS, MJIH PYO.

Moxasarenn 2000 . 2001 . 2002 . 2003 .

MJIH pyo. % MJIH pyo. % MJIH pyo. % MJIH pyo. %

WuBecTUIMM B OCHOBHOM KamuTaJl, B T. 4. 3a cueT: | 4796,1 100 7339 100 13977 100 18873 100
— COOCTBEHHBIX CPEeNCTB opraHu3anuii, us Hux: | 3306,5 [ 68,94 | 6065,2 | 82,64 9564 68,43 | 11706 | 62,03
— amopTu3almoHHoro ¢oHma BocriponsBoacTBa | 1048,3 [ 21,86 [ 2942,3 [ 40,09 4513 32,29 7294 38,65
OCHOBHBIX CPEICTB;

— amopTu3almoHHoro ¢oHaa BocrpousBoacTea| 30,3 0,63 42.6 0,58 19 0,14 19 0,1
HeMaTepHuaJbHbIX aKTHBOB;

— (poHma HaKoOMICHUS; 2227.8 | 46,45 | 3080,3 | 41,97 4717 33,75 4393 23,28
— TIpUBJICYCHHBIX CPEICTB, U3 HUX: 1489,6 | 31,06 | 1273,8 | 17,36 4413 31,57 7167 37,97
— KpeauThbl OAHKOB, 196,1 4,09 214,5 2,92 524 3,75 791 4,19
— 3aeMHbIe CPEACTBA APYTUX MPEATPUSITHIA; 249,5 5,2 74,7 1,02 394 2,82 1185 6,28
— JI0JIEBOE y4acThE B CTPOUTEJIbCTBE; 0,6 0,01 5,5 0,07 — — 51 0,27
— u3 OlomKeTa; 320,1 6,67 78,7 1,07 63 0,45 368 1,95
— U3 BHEOIOMKETHBIX (hOHMIOB; 711,2 14,83 | 852,1 11,61 3075 22,0 4767 25,26

— mpoune 3,4 | 043 | 357 | 2,55 5 0,02

B nocnenHee BpeMst TTOSIBUNICS OTIBIT Mcnonb3oBaHMs Ju3nHra B CBO/ «I'pogHoxmebnpom» mipu
TIPUOGPETEHUH JTOPOTOCTOSIIIIETO BBICOKOA(heKTUBHOTO 0obopymoBanusa Ha CroHWMcKoM w JInm-
CKOM xJIe003aBoIaX.

Takum obpaszoM, HAGIIOMAaeTCS POCT WHBECTHITMI B OCHOBHOI KamWTaji, Kak 3a c4eT cOOCTBEH-
HBIX CPEICTB, TAK U 3a CUET IMPUBICYCHHBIX (Tabja. 6). AHATU3UPYsI CTPYKTYPY 10 UCTOYHUKAM KMH-
BECTHPOBAHUS, CIIEAYET OTMETHUTB, YTO COOTHOIIEHNE aMOpPTHU3allmoHHOTO (oHma 1 ¢hoHma HaKOII-
JICHHST I3MEHSIETCS B CTOPOHY YBEJIMYEHUST TIEPBOTO, 3TO HEOOXOMMMO B JANTBHEHIIIEM TIPUOCTAHOBUTD,
coxpaHuB ero kak 50:50. OTMeuaeTcsi pocT MPUBICUCHHBIX CPEACTB M3 BHEOIOMKETHBIX (DOHAOB
(MHHOBAIIMOHHBI (POH/) BCAEACTBUE YBEJIWUYEHUSI pa3Mepa OTUYMCICHUN NI MPEennpusiTuil xiedo-
TTeKapHOH POMBIIIIIIeHHOCTH. CHIKAeTCST BBIMEICHHE OIOMKETHRIX CPEICTB. Takast TeHICHIINST CBSI-
3aHa ¢ OO0lIerocynapcTBeHHOU MOJUTHKON B obOjJacT MHBECTUPOBAHUSA. B 11esoM yaelbHBIN Bec
3aeMHBIX CPEJICTB B OOIIEi cTpyKType ocraetcs MeHee 40%.

B nacrosiee Bpemst 6ojiee 60% MHBECTULMOHHBIX PECYPCOB SIBJISIETCS] COOCTBEHHBIMU CPEICT-
BaMu Tipennpusitiii. MopmmpoBaHuie (GoOHIA HAKOTUICHUS 3aBUCUT OT 2(hHeKTUBHOCTH TTPOMN3BOICT-
BEHHOI IesATebHOCTH Tpeanpustrit. [TosToMy, Kak W TIpexae, Tepel cyObeKTaMM CTOWT 3amada
TTOBBIIIIEHUST PEHTAGSTHLHOCTH M TIPUOBUTH, CHIDKCHHUSI ceGeCcTOMMOCTH, OOHOBJICHHSI acCOPTUMEHTA
¢ 1eJBI0 TIOJYYEeHUs YBEJIMYEHUsI cIIpoca Ha MPOAYKIINI0. DTO TTO3BOJUT pacliUPUTh COOCTBEHHBIN
WHBECTUMIIMOHHBIM TOTEHIIMAN, a Takke cpopMUpPOBaTh TOJOXUTEIbHBIN UMHJIXK, TIOCTEIHee CIo-
CcOOCTBYeT TIPUBIICUCHHNIO HOBBIX MHBECTOPOB. UTo KacaeTcss aMopTH3allMOHHOTo (oHIA, TO OCHOB-
HBbIM HaIpaBjieHUeM B OyIyllleM JOJKHO OCTaThesl 11eJIeBOE MCIMOJIb30BaHUE CPEICTB Ha BOCCTAHOB-
JIeHWe OCHOBHBIX TTPON3BOICTBEHHEBIX (DOHIOB.

B nmanmbHelIIeM HeoOXOIMMO pacIIApSTh WHBECTHIIMOHHBIC BO3MOXHOCTH 34 CYeT MMOMCKa HO-
BBIX MCTOYHHMKOB MHBecTHpoBaHWsI. OcoOBIiT WHTepec TPEICTaBIsIeT JbIOTHOE KPeaIUTOBaHNE SHEPTro-
cOeperarolmx MpoeKToB, MPUOOPEeTeHWe TeXHOJOTMYECKOTO OO0OpYMOBAHMST B JIM3UHT W MpPUBIeYe-
HIe WHOCTPAaHHBIX WHBeCTHINIA. Ho 3To HeBO3MOXHO Ge3 COBEpIIIeHCTBOBAHMS TIpoIiecca YITpaBIeHUS
WHBECTUIIMSIMM, Ha 4TO HeoOXoanMo oOpaTuTh ocoboe BHMMaHMe. B 2003 r. cpencTa BHEOIOMKET-
Horo ¢oHaa B obiieM oObeMe MHBeCTULIMI coctaBuiau 25,26%. Ux poct GymeT MpOUCXOIUTH TOJIb-
KO TIpY YCJIOBUW COXpaHEHUs pa3Mepa OTUYMCISHUW B MHHOBAIIMOHHBIN (DOHA HA TIpeKHEM YpPOBHE.

Brinenenue GrOIKETHBIX CPEACTB, KaK MPaBUJIo, HAMPaBICHO HA PEKOHCTPYKIIMIO, KOTopas Obl-
Jia HayaTa MOTOMY, UTO 3/aHUS JIeUCTBYIOIIMX XJ1e003aBOJOB HAXOASATCS B HEYAOBICTBOPUTEIBHOM
TEXHUYECKOM COCTOSTHUW, TIPESOITPUSITHSI OCHAIIEeHb! (DU3NIECKN YCTAPEBIITNM W TTOJTHOCTBIO camMop-
TU3WPOBAHHBIM TEXHOJNOTMYECKNM oGopymoBaHueM. CoOKpallleHHe BBIICISIEMBIX CPEICTB PeCITyosn-
KAaHCKUMHW U MecTHBIMU Gromxketamu (B 2002 T. oHO cocTtaBwio nuib 0,45% 110 OTHOIIEHUO K 06-
1eMy o0beMy WHBECTMPOBAHMSI) TPUBENIO K MPUOCTAHOBICHUIO 3TUX MpolieccoB. Ho cylecTyeT
HEOoOXOIMMOCTh CKOpEHIIero BO3OOHOBICHMS TIepeBoopykeHUs. Tak, Ha 3TH eI TUTAHHPYETCS
BbiIeeHue 16156 ThIC. y. €. GIOIXKETHBIX CPEICTB.

BrinmosHEHHE MepOTIPUSITUI O PA3BUTHIO U TEXHUUECKOMY TepeBOOPYKEHUIO OTpaCIU MPEarno-
JlaraeT UCMoJb30BaHUE COOCTBEHHDBIX CPEJICTB OpTraHM3alluii, cpelcTB WHHOBALIMOHHOTO (oHIa,
KPEAUTHBIX PECYPCOB Ha JBIOTHBIX YCIOBHUSIX U CPEACTB pecnybiaukaHckoro Oromxkera. OCHOBHOMN
WX TEBI0 SIBJSETCS TTOBBIICHNE KOHKYPECHTOCITOCOOHOCTY TIPOAYKIINH, CHUKEHWE 3aTpar, B TOM
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qUCcie 32 CUeT 3HeprocOeperarolix TeXHONOTHH, paclInpeHne acCOpTUMEHTa, pallMoHaIbHOE HC-
TTOJTb30BAHWE TIPOM3BOACTBEHHBIX MOIIMHOCTeH. B OymyimeM memecoobpasHo TMpuBIeUeHNE JOJTO-
CPOYHBIX KPEMUTHBIX PECYpCOB Ha JBTOTHBIX YCIOBUMSX, HO cefyac 3TO 3aTpyIHUTETbHO. B obrem
OCHOBY yIpaBiieHUs (GMHAHCUPOBAHUEM WHBECTHUIIMOHHOMW JAesITeIbHOCTBIO COCTABJSIET YITpaBieHUE
dopmmrpoBaHTeM cOGCTBEHHBIX HHBECTHITHOHHEIX PECYpCOB.

Bce cpenctBa ObuiM HampaBiaeHbl HA pa3iuyHble Lead U MeponpusTus (Taba. 7, 8), uTo xapak-
TePU3YETCSl BOCIPOU3BOACTBEHHOM CTPYKTYpoli MHBecTUlMi. OHA MpeACTaBIsIeT UX paclpeaejeHue
U COOTHOILUEHME B OOIell CMETHOM CTOMMOCTU MO ¢opMaM BOCIIPOU3BOICTBA OCHOBHBIX ITPOM3BOI-
CTBEHHBIX (POHIOB.

Tabnuua 7. Bocnpon3BoacTBeHHAsH CTPYKTYPA HHBECTHLMIA B OCHOBHOM KANMTAJ XJieOonekapHoii npombiuLienHoctu Pb
(x71€000y10uHbIe U3AeaUs), %

B 1. 4. 3a cuer

YBenuuenmne TEXHUYECKOrO MNMEPEeBOOPYKEHUS

Tonnt

MOLIHOCTHN

BBOJA B JICIICTBUE HOBBIX
M PaCIUMPEHMST ACHCTBYIOIMX
TIPEANPUSITHIA

PEKOHCTPYKLIMI
JEHCTBYIOIINX
TIPEANPUATHI

JAEUCTBYIOLMX MPEATIPUSITHIA
M TIPOBEICHUSI OPraHU3aLMOHHO-
TEXHHYECKUX MEPONPHSITHIL

00Opy0OBaHMSI,
B3SITOTO
B apeHIy

MU3MCHCHUS
HOMCHKJTaTypbl
MNPOAYKUINN

000pyIOBaHUSI,
CHSITOTO
¢ KOHCEepBaLUN

2000 100 2,9 10,15 45,65 — 41,3 —
2001 100 2,84 — 48,23 — 30,5 18,43
2002 100 7,98 1,41 63,38 — 19,72 7,51

Tabnuua 8 Bocnpon3BoacTBeHHAsA CTPYKTYPAa MHBECTHLMIA B OCHOBHOM KANMTAJ XJieOonekapHoii npompiuLienHocTu Pb
(KoHauTepCKUe u3aesus),%

B 1. u. 3a cuer

Tonst Yeemraerne BBO/JA B ACICTBUE HOBBIX M | PEKOHCTPYKLIMI TCXHJ’HCCIKOFO T1epEBOOPYKCHIs 0GopyaoBaHus, M3MEHEHUS obopynoBaHus,
MOWHOCTI | o crimpennst ACHCTBYIONIX | ACHCTBYIOMIX ACHCTBYIOLUAX D em?p e B3SITOTO HOMEHKJTATypbI CHSITOTO
TIPeANPUSITHI TIPeANPUSITHI ¥ IPOBCACHIS! OPraHM3ALHOHHO= B apeHay TIPOAYKIUI ¢ KOHCEepBaLUu
TEXHUYECKHUX MEPONPUATHH
2000 100 — 8,4 46,72 — 44,88 —
2001 100 13,78 — 81,91 — 4,31 —
2002 100 26,69 — 12,44 0,47 60,4 —

OCHOBHBIM HampapjeHWEeM WHBECTUPOBAHUSI B OTpacCiU SIBISIETCS TEXHUYECKOE TepeBOOpYXKe-
HUE JEWUCTBYIOIIMX TPEANPUSITHI, B TOM 4uciie OOHOBJIEHUE O0OPYNOBaHUSI — B aHAJIU3MPYeMBbIH
TMEPUOJ COXpaHseTcsl TeHJCHIIUS POCTa YBEJIWYEHUST MOIIHOCTEH 3a cueT TaKuX MEepoTnpUsITU
(B 2002 1. — mo 63,38%). Ona Gyaer COXpaHSIThCI M B MEPCIEKTHBE MO TTPHYMHE BHICOKOTO M3HOCA
obopynoBaHUS (B cpeqHEeM MO TIPEATTPUSTUAM oH coctaBun 70%), HEeTIOMHOM 3arpy3KW MTPOWN3BOICT-
BEHHBIX MOIIHOCTEH.

B Hacrosiiiee BpeMsi HeOOXOAWMO AKIIEHTUPOBATh BHMMaHUE Ha TIOBBIIIEHUM KavyecTBa BBHITTYC-
KaeMol TIpOAYKIIMU, a He Ha U3MEHEHWU ee HOMEHKJIATYphl, MepedeHb KOTOPOW YXKe NTOCTaTOYHO
UPOK. DTUM OOBSICHSIETCSI CHUKEHHUE YIASJIbHOTO Beca YBEJUUEHUS MOIIHOCTEH 3a cueT JAHHOTO
dakropa: B 2002 1. oH cokpatuiics B 2,1 paza nmo cpasHeHUo ¢ 2000 r. TTportieHT obopyroBaHus,
CHSITOTO C KOHCEpBAalIMU, K OOIIEMY YBEJIMYEHHUIO MOIIIHOCTE! Takke yMEHbIaeTcsl. DTO CBSA3aHO
C HU3KMMM TeMITaMy 3aBepllIeHUsI HAYaTOTo paHee CTPOUTENbCTBA HOBBIX U pPacCIIUpeHUs AeHCTBYIO-
IHUX 11eX0B. PacimupeHue AeWCTBYIOIIUX MPEANPUSTANH, KaK MIPaBUIO, OTHOCUTCS K HEOOJbIINM
MIPEATIPUSITHSIM, KO3(pPUIIMEHT 3aTpy3Kn KOTOpbIX TTpubmmkaetcest K 100%, n nMeIUM 4eTKO Ha-
JIAKeHHbBIe CBSI3W Ha PbIHKE COBITA.

ITpropUTeTHBIMU HAIPaBACHUSIMA WHBECTUIIMIH JIJIST MHTeHCUMUKAIIUK SIBJISIETCST TIepBooUepe/ -
HOE M YCKOPEHHOEe pa3BUTHE MaTepuabHOW 6a3bl, MOBbIIEHEe TeXHUYECKOTO YPOBHSI MTPOU3BOJICT-
Ba, B TOM YHCJIe BHEIpPEHNE BBHICOKOIIPOU3BOAUTENbLHBIX TEXHOJOTUYECKUX JIMHUI, COBEPIIEHCTBO-
BaHKE KayecTBa MPOU3BOANMON MTPOAYKIIMH.

Ha mpoTsskeHuM TIoc/eTHUX JieT YBeJUUYeHWe MOIIHOCTEH Mo MPOU3BOJACTBY KOHAUTEPCKUX 13-
JIeTUit B OCHOBHOM OCYIIECTBIISIIOCH 32 cUeT TeXHUUEeCKOTo TepeBoopyxXeHus npeanpusituit. [Mpu-
yeM Haboaancss pocT YAENbHOTO Beca JaHHBIX Meponpusituit. Mckmouenue coctasua 2002 r.,
KOT[a CHUTyalus] HOCUJIA HECKOJbKO MHOM XapakTep: HaWGONbIINK yaeabHbIH Bec — 60,4% —
B CTPYKTYpE WHBECTULIMU TIpUHAJIEXaT TTPpoeKTaM To pa3padoTKe HOBBIX BUIOB MPOAYKIIUU, YIyU-
IIEHUIO pelenTyphbl. DTO CBSI3AHO C HEOOXOAMMOCTbIO MTPOU3BOJCTBA MPUHIIUTTHAIBHO HOBOU TIpoO-
JIYKIIUU, TaK KakK TPagUIIUOHHBIE BUJBI KOHAMTEPCKUX W3AEIUN ObLIM HEKOHKYPEHTOCTIOCOOHBI
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W He TOJb30BANCH JIOCTATOYHBIM cIIpocoM. TeM Gosiee B OTJIMUUE OT XJIeOOOYJTOYHBIX KOHAUTEP-
CKUM W3EIUSIM, MTPOU3BOAUMBIM B PECITYOJINKE, Cephe3HYI0 KOHKYPEHIIUIO COCTaBIsIeT MPOLYKIINS,
BBO3MMasT M3 Poccun. DTUM oOBsICHSIETCST aKIleHTHPOBaHNE WHBECTUITMOHHBIX pecypcoB HA Mepo-
MPUSATUSX MO PACHIUPEHUIO ACCOPTUMEHTA U W3MEHEHWIO0 HOMEHKIJIATyphl Mpoaykiun. [To sToit xe
MpUYMHE HAOMIOMAaeTCs pOCT YSJBHOTO Beca yBEJIWUYEHMS MOIIHOCTEN 3a cUeT paclIupeHUsT JeicT-
pytornx Tipennpusatuii. B 2002 1. takke 8 CBOJ «Munackxiebmpom» 1 PYTITIXIT «['omenbxie6-
MPOoM» HE3HAYUTENbHAs YacThb oOOpYyA0BaHMS Oblaa B3SITA B apeHy.

CoBepllleHCTBOBAHUE BOCIPOU3BOICTBEHHOW CTPYKTYPbhI 3aK/IOYaeTcsl B TOBBIIICHUW JOJU Ka-
MUTAJTBHBIX BIOXKEHWI, HAMpaBlIsieMbIX HA PEKOHCTPYKIIMIO U TeXHUYECKOe TePeBOOPYKeHUE Jiei -
CTBYIOIIIETO TIPOU3BOACTBA. Teopusl M TpakTHKa MoKaszajid, YTO 3TO HAIpaBlieHUE BBITOMHEE, YeM
HOBOE CTPOUTENHLCTBO, TaK KaK COKpalllaeTcsl CPoK BBOJAA B JIEUCTBHUE MOTOJTHUTEIBHBIX TTPOU3BO/I -
CTBEHHBIX MOIIHOCTCH W CHUXAKOTCS 0ObeMbl KalUTAJbHBIX BIOXEHWIT, TeM Oojiee 4YTO TPOLIEHT
3arpy3Ku JICUCTBYIOIUX MTPOU3BOJACTBEHHBIX MOIIIHOCTEW HMU30K, a TeXHoJoTnyeckoe obopyaoBaHUe
TpebyeT MoIepHU3AITHH.

B pesyabraTe M3yueHUss MHBECTUIIMOHHOW NesSTEeIbHOCTU TIPEeANMPUSITUN XjebonekapHoil Tpo-
MBIIIJICHHOCTY MOXHO CHeNiaTh BBIBOJ O TOM, UTO B HACTOsIIIEe BpeMsl CYIIIECTBYeT HEOOXOMMMOCTh
JIAIbHEHIIIETO ee Pa3BUTHUS TMO CJEAYIONIMM HarpaBleHUsIM: pallMOHAIU3ANUS TeppUTOPUATHLHON
CTPYKTYPBl UHBECTUIIUHN C yYeTOM TMOTPEOHOCTEM M BO3MOXHOCTEH KOHKPETHBIX CYOBEeKTOB; TTOMCK
W IUBepCcHGUKAINS NCTOYHNKOB WHBECTUIIMOHHBIX PEeCypCcoB; YCKOpPEHHE TIpoliecca TeXHUYECKOTO
MepeBOOPYXKEHUST 13-32 BBICOKOTO M3HOCA MPOU3BOJACTBEHHOTO OOOpPYIOBAHMSI; YBEJUUYCHHUE BbIJE-
JICHUST CPeJICTB Ha HAay4yHO-MUCCIIeA0BaTeIbcKe padoThl, B TOM UHcie COOCTBEHHBIX CPENCTB; pellle-
HHUE BOIpoca O HEOOXOAWMOCTH J03arpy3Ku TMPOW3BOJCTBEHHBIX MOIIHOCTEH JMOO O BHEAPEHUU
o0opynoBaHMus Oojiee Majloll MOIIHOCTHM; JeTajbHasi pa3padoTKa KOHKPETHBIX WHBECTMIIMOHHBIX
MPOEKTOB ¢ ofpeefieHneM ux 3((heKTUBHOCTH Ha OCHOBE TMUCKOHTUPOBAHUSI; BBISIBIEHUE OTpace-
BBIX OCOOEHHOCTEH, KOTOpbIE TPeoTpeessTioT crelinbUKy YIIpaBIeHUsT MHBECTUIIUSIMUA.
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STATE AND PERSPECTIVES OF INVESTMENT ACTIVITY IN BAKING INDUSTRY

Summary

Situation in baking industry of the Republic ask gradual rising of the rate of investment activity of subjects. Territorial
and reproduction structure of the branch investments must correlate to rise and level of using of productive capacities, con-
sumption of enterprises with modern high-technologic apparatus. Then investment structure on their financing sources de-
pend on own potential and loans. It is important to use possibility to enhance profitability of own capital and expand direc-
tions of investment.



