MUHUCTEPCTBO OBPA30BAHMS M HAYKM POCCUICKOM ®EJIEPALIMA
denepansHoe rocyaapeTsennoe GlokeTHoe obpasoBaTesibHOE YUpeKIACHHE
\ Bhicuero obpasoBanus
i «KYBAHCKHIT rOCYAAPCTBEHHBINH YHUBEPCHTET»
: (®IBOY BO «Ky6I'Y»)

Kadeapa TeopeTnieckoii IROHOMHKH

KYPCOBASI PABOTA

OCHOBHOI KAITUTAJI M TPOBJEMBI EFO OBHOBJIEHHS B
COBPEMEHHOI POCCHH




] e e e Y T T T (UL PP 7 S DI BORRO OR: |

.‘ 1.1 TeopeTiyeckie NOAXOAK! K AHATH3Y KATETOPHH CKAITHTAIN 11.vvveeressvrssssisnns
; 1.2 JIBioKeHHE KANHTANA H €O CTPYKTYPA.wsuvstrrvvusiereriniemmnnessansssnssansssasnsecd
1.3 OcHOBHOH KanmuTaN # TPOGAEMBI €r0 HCMOMBIOBAHMS. ...e.vervverrresserearnssens 10

2 Tpobiems! HCNONBIOBAKMA OCHOBHOIO KANKTANA H ero OGHOBNEHHE B POCCHICKOI
3xonome.,vl4

@ HCTIO/IB30BAHHA OCHOBHOIO KanuTana B

) KaNHTANa B OTPACISX POCCHHCKOMH




BBE/JIEHHUE

OOGHOBJIEHHE OCHOBHOTO KalluTalla — OJIHA U3 CaMbIX aKTyaJIbHBIX MPOOJIEM CTa-
HOBJICHUS TIPEANPUHUMATEIBCKON NESATEIBHOCTU. Ee nanbHenInee pa3BUTHE MOMKET
OBITH pEaTM30BaHO JIMIIb TOJBKO B TOM CiIy4yae, €ClIM COOCTBEHHHMK Pa3yMHO YyIpaB-
JI€T KaluTaJIOM, BJIOKEHHBIM B IPEAIPUATHE.

Kamuran u gBasgeTcsi OCHOBOM BO3HMKHOBEHHS M JaJIbHEHUIIICH IEATECIBHOCTH
npeanpusatys. [lockoapky a0Xx014, TPUObLIb, MPUHOCUT UMEHHO HCIIOIh30BaHUE Ka-
nuTanga, a He JEATeIbHOCTh MPEANPHUATHS Kak TakoBas. (s momydeHus mpuObum
HEOOXOJIMMBIM YCIIOBUEM SIBJISICTCS BOCIIPOU3BOJCTBO, KOTOPOE OXBATHIBACT CTAIUH
IIPOU3BOJICTBA, WHBECTUPOBAHUS, pean3allud M ToTpedneHus. s obecrieueHus
npoIiecca MPOU3BOACTBA U pealih3alliy MPOIYKIIMH, HEOOXOAMMO pacnoJiarath OJIHO-
BPEMEHHO ¥ OCHOBHBIM KaITUTAJIOM, 1 00OOPOTHBIM.

AKTYanbHOCTh JAHHOW TEMBbI UCCIICOBAHUS 3aKIIFOYAETCS B ONMPENCICHUMN BaXK-
HOCTH OCHOBHOI'O KallhTaja B paMKax 3KOHOMHYECKON T€OpPHUH, KOTOPBIN BKJIIOYAET
CpelICTBA TPyAa, KOTOPbIE MHOIOKPAaTHO YYAaCTBYIOT B MPOLECCE MPOU3BOJICTBA, BbI-
MOJIHSSL pa3inuHble (QYHKIUU.

Hepenko, Ha mpakTuke Kanurtana NPEANPHUITHS PacCMATPUBACTCS KakK ITOKa3a-
T€JIb, UTPAIOIINN BTOPOCTEIIEHHYIO POJIb, IIPU 3TOM Ha MEPBOE MECTO, KAK MPABUIIO,
BBIHOCUTCS CaM MPOLECC AEATEIBHOCTHA NPEANPUATHUS. B CBSI3U C 3TUM NPUHUKACTCS
POJIb KammuTana, XOTS KMEHHO KalluTall U SBJISETCS 00bEKTHUBHOM OCHOBOM BO3HUKHO-
BEHUS U JajibHelied aestenbHOCTU mnpeanpustus. [lockonbKy m0Xoi, NpuObLIb,
MIPUHOCUT UMEHHO HCIOJb30BAaHUE KaIMTajla, a HE JIEATEIbHOCTh MPEAIPUATHS KaK
TakoBas. Bce 310 00yciaBiuBaeT 0co0yr0 3HaYMMOCTh TIpoIiecca IPaMOTHOTO YITpaB-
JICHUS KallUTAJIOM NPEANPUATHS HA PA3JIMYHBIX 3TAllax €ro CylueCTBOBAHMUS.

[lens, koTOpas ObuIa MOCTaBICHA B pabOTE — 3TO M3YYCHHE JINTEPATYPHBIX HC-
TOYHHUKOB, CTATUCTUYECKUX JAHHBIX M AHAUIMTUUYECKUX MATEPUAIIOB MO TEME HCCIIe-
JIOBaHMS, a TaK K€ MX aHaJIM3 U CUCTEMaTH3aInsl.

Wcxons u3 nenu, MO>XHO 0003HAUUTD 33/1a4l KYpPCOBOM PabOTHI:



— 1aTh TEOPETHUECKOE 0OOCHOBAHUE OCHOBHOTO KalMTaja,;

— BBISIBUTH OCHOBHBIC XapaKTEPHbIEC MPU3HAKU CTPYKTYPHI JBMKCHHS KamuTaia

Y BOIIPOCHI €T0 UCII0JIb30BAHMS;

— paccMOTpeTh U3HOC OCHOBHOTO KaluTala, €ro BUABI U aMOPTU3AIIHIO;

— PaccMOTPETh BO3MOXKHBIE IIPOOJIEMBI U1 OCOOEHHOCTH HCIIOJIb30BAHUS OCHOB-
HOTO KaluTania;

OOBbeKTOM paboTHI SBISETCS OCHOBHOM KamUTal KaK KOHOMHUYECKHI HHCTPY-
MEHT, OCYUIECTBIIIOIINN B 3KOHOMUUECKON CHCTEME OIpeAeIeHHbIE (QYHKIMH, CIO-
COOCTBYIOIINN JOCTHKEHUIO KOHKPETHBIX KOMMEPUYECKUX LIETICH.

[TpenMeT maHHO# pabOTHI — COBOKYIMHOCTh COLMATBHO-IPKOHOMUYECKUX OTHO-
IICHUH, CBA3EH U MPOLIECCOB, XapaKTEPU3YIOUINX MOBEACHHE SKOHOMHUYECKUX CYOh-
eKTOB B MPOIIECCe ABUKCHUS KalUTaaa MpeAnpUsTUSsI.

Teopetnueckas 0a3a HcCCIEIOBaHUS — OCHOBHBIE TEOPETUYECKHE MOIXOIbI,
IIKOJIBI ¥ KOHLENIUH, PACKPBIBAIOIIUE CYIIIHOCTh LIEHBl M1 SKOHOMHYECKOE COJIepKa-
HUE, €€ CTPYKTYpPHBIC SJIEMEHTHI.

Metononorndyeckoil 6a30il MCCIEIOBAHUS MOCTYKUIH BBIPAOOTaHHBIE SKOHO-
MUYECKOW HayKON METOJBI M IPHUEMbl HAYYHOTO MCCIICIOBAHUS: OOIIICHAYYHBIE — UC-
TOPUKO-JIOTUYECKUN METOJ], METO/I HayYHbIX aOCTpaKIHil, aHAIU3 U CUHTE3; U 4acT-
HbIE — CTATUCTUYECKUN METOI, HaOMoAeHH M 1 cOopa (PpakToB.

OmMnupuyeckass 0a3a UCCIEAOBAHUS — CTATUCTHUYECKUE JaHHbIE, YUYEOHHKHU IO
HKOHOMUYECKUM JUCLHMILUIMHAM, TaKUM KaK: SKOHOMMYECKas TEOpHUs, MOHOTpauu
1o mpoOJeMe UCCIeNOBaHus, MyOIMKAIIMKA B MEPUOIUIECKIX IKOHOMUYECKUX H3/1a-
HUsX, THTepHET-pecypc.

CrtpykTypa KypcoBOM paboThl mpeAcTaBiseT coOoil BBeAEHHE, ABE IJaBbl, 3a-

KJIFOUEHHUE U CITUCOK UCIOJIb30BAHHOW JINTEPATYPHI.



1 Kanmran kak 0CHOBa 00IIIECTBEHHOTO MPON3BOICTBA

1.1 TCOpCTI/I‘{eCKI/Ie IMOAXO0Abl K dHAJIN3Yy KaTCI'OPpHUHN «KAITUTAJD»

[TepBOOTKpHIBATEISIMU TAKOK KaTETOPUHU KaK «KaIUTaDy SBISIOTCS MEPKAHTH-
naucthl. OCHOBOW U €ro MOHUMAaHHs ObUT TOPTOBBIM KalWTal, B HEM OHU BHJIEIH
UCTOYHHUK OoraTcTBa CTpaHbl. OHU OTOXKIECTBIISUTA KAaITUTAN U ICHBIH, a UX B3TJISAIbI
(GOpMHUPOBATTUCH COBPEMEHHBIMH 3KOHOMHUKO-COLMATIBHBIMU Tporieccamu. I3-3a
HEPa3BUTOCTU BHYTPEHHETO MPOU3BOJICTBA U BCEH SKOHOMUYECKON CHCTEMBI B IIEIIOM
BBO3 PEAKHX TOBAapOB U METAUIOB MIPUHOCHUI OTPOMHBIE JIOXOJIbI, a BJIOKCHUE KaIllu-
TaJia BHYTPH CTpaHbI AaBajio Maublid. [10]

[To3nnee mepkanTUIUCTHI (BTOpas nonoBuHa XVI— XIX BB.) BciaeacTBHE U3Me-
HEHHS B COLMAIILHO-d)KOHOMHUYECKOH JKU3HU OOIIECTBa OTPa3Wiid CTHMYJIMPOBAaHUE
BBIBO3a M3JUINKA MMPOU3BOJAUMBIX B CTPaHE TOBAPOB W BHIBO3E WX B JIPYT'HE CTPAHBI
JUI yBENTMYEHUS JIEHE)KHOTO KalWTala, HO OHU TO-TIPEKHEMY TPAaKTOBAIH JCHBIH
KaK KaruTal.

Jlanee ocTaHOBUMCSI Ha TIPEACTABUTEIISAX CICAYIONIETO HAPABICHUS — (QU3HO-
kpatax. OcHoBatesieM 3Toro HampasjieHus cuntaroT . Kens (1694— 1774). duswmo-
KpaThbl IEPEHECIIH UCCIIEIOBAHUE O MPOUCXOKACHUN MPUOBLIN U3 chepbl 0OpalieHus
B cepy mMpoU3BOACTBA, 3AJI0KMB TEM CaMbIM Hayalla TeopuH Kamutana. OmHako B
CHJTy HEPa3BUTOCTH MPOMBIIIICHHOTO MPOU3BOJCTBA (PH3MOKPATHI CUUTAIIN TPOU3-
BOJIUTEIILHBIM JIMIIb 3eMJIeAeTbUecKuil Tpya. OCHOBHBIMU HX JorMamu ObuH: «Jlo-
XOZIbI SIBIISTFOTCS TPOAYKTOM 3€MJIM M YeJOBeKay; «be3 mpuiioxeHus Tpyia yesioBeKa
3eMJTH HE MPEICTABIIOT HUKAaKOH IeHHOCTHY — nuieT ®. Kans.[6]

OcraHaBiMBasCh Ha B3MJsIIaX (U3UOKPATOB Ha KalUTall MOYKHO CKa3aTbh, YTO
OHU TaK K€ SIBIITIOTCS OTPAKEHUEM PA3BUTHUS CBOECTO BPEMEHH, a CIIOCOOHOCTH Kallu-
TaJla CO31aBaTh JOXOJ ObLIa MHTYHTUBHO YJIOBJICHHAs Ha HA4YaJbHOM JTare pa3BHU-
tus. [103TOMY MOXHO 3aMETHTb, YTO TEOPHS MOXKET JIUIIH CIEIOBATh 3a MPAKTHKON U
YPOBHEM COIMAJIHHO-3KOHOMUYECKOTO PAa3BUTHS U MPOU3BOJICTBEHHBIX OTHOIICHUU.

CDI/ISI/IOKpaTBI, B OTJIIMYUEC OT MCPKAHTUIIMCTOB MCTOYHHKOM TOpFOBOﬁ HpI/I6BIJ'II/I OHH
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cuntami He cdepy oOpamieHus, a chepy MaTepPHATBHOTO-CEThCKOX035IHCTBEHHOTO
MPOU3BO/ICTBA.

VY cuileHHOE pa3BUTHE TAKOM YKOHOMUYECKOW KATETOPUU KaK «KAaluTam» Hauu-
HaeTcs ¢ pabor Agama CMuTa, pa3BUBIIETO TEOPUIO (PU3MOKPATOB, O COJCPKAHHUH
TaKMX KaTeropuil Kak OCHOBHOM M 000pOTHBIN KanuTail. Agam CMUT, OIUH U3 NPe.i-
CTaBUTEJIECH KJIACCUYECKON SKOHOMUKH, pacCMAaTpUBaJl KalluTal, KakK 3arac OJar, npu
WCIIOJb30BaHUM KOTOPBIX B MPOIECCE MPOU3BOACTBA WIM TEPEMEIICHUS TOBapOB
MOKHO MOJYy4uTh A0x01. OH ompenensi oxxkunanue Oyayield npuoblid Kak BeTudu-
HY MPOTIOPIIMOHATBHYIO BEJIMUYMHE BIOKEHHOTO B MPOM3BOACTBO KamuTaiga. OH ObLT
TE€M, KTO pa3Jeiauil NPOU3BOJCTBCHHBIM KallUTAl HA OCHOBHOM («3aKpeIJICHHBIN») 1
000pOoTHBIH («KpyTsmuiics»)[3]. OOOPOTHBIN KamuTal — 3TO KalMTall, IPHHOCSIIHNA
JIOXOJT TTyTeM MPOJAXKU WM MOCIE0BATEIbHBIX 00MEeHOB. OCHOBHOM KamuTtal — 3TO
KamnuTaj, ynoTpeOJEHHbI Ha YJIy4IIeHUE 3eMJIU, NpUOOpeTeHUe O0OpYIAOBaHUS U
MallIuH, THCTPYMEHTOB, 3/JaHUN U JIPYTUX MOJTOOHBIX MPEIMETOB, KOTOPHIE TPUHOCST
noxon 0e3 najgbHerero oopamieHus.

HaBun Pukapno, mocinenoBaresib 1 OJHOBPEMEHHO OMIIOHEHT OTAEJIbHBIX TEO-
pernueckux nojoxkeHud Angama CMuTa, Tak K€ pa3lelisyl KalluTal Ha OCHOBHOW U
00OpOTHBIN, HO B 3aBUCUMOCTU OT TOTO, KaK OBICTPO OH M3HAIIMBAETCS U YacCTO JIU
TpeOyeT 3aMEeHbI, U OTMEUal, YTO TPAHHUIIA MEXITY OCHOBHBIM U OOOPOTHBIM KaruTa-
JIOM HE MOXXET OBbITh TOYHO MPOBEACHA. DTO CBA3AHO C TEM, UYTO €CJIU CPOK HCIMOJb-
30BaHMsI OCHOBHOTO KamuTalla HeOOJIbIOM, TO OH 1O CBOMM XapaKTEPUCTUKAM IPH-
onmkaercss K 000poTHOMY. BaxkHO OTMETHTB, 4TO PuKapao BBIYEPKHYI 3aTpaThl Ha
ChIpbE W BCIIOMOTaTeIbHbIE MaTepuaibl. B utore, K 000POTHOMY KamuTaxy OH OTHO-
CHWJI TOJILKO 3aTpaThl Ha 3apab0THYIO TuiaTy paboTHukam. Takum 00pa3oM, BOSHHKAET
00CTOATENIBCTBO, MO3BOJISIIOIIEE TOBOPUTH O TOM, 4TO Pukapao mpubiImu3uics K OT-
KPBITHIO TIEPEMEHHOI0 KalluTajia, KOTOPBIM UTpaeT OCHOBHYIO POJib B TEOPUU MapK-
cusma [10].

Nrtak, nanbonee mojiHOE OmMpeieieHuEe OCHOBHOIO KalluTajla MPUBOJIUTCS B
tpyaax K. Mapkca. ['maBHOE B onpefiesieHn OCHOBHOTIO KanuTana Mapkca 3akiroua-

€TCA B TOM, 4YTO OCHOBHOM KamuTaa — 9TO, IIPCKAC BCCTO HaCThb IIPOU3BOJACTBCHHOI'O
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(mpombIieHHOT0) KanuTaita. OH MPOTHUBOTIOCTABIISIET OCHOBHOM KamuTaial 000pOoT-
HOMY, HO MMEET BBHUIY TOJBKO TO, YTO JIMIIb MPOU3BOACTBEHHBIM KAIUTAI MOYXKET
pa3aeuThCs Ha OCHOBHOM 1 00opoTHbIi [10].

MapkcucTckasi TOJUTHYECKAass SKOHOMHUS PACcCMaTpPUBACT KalMTANl, TPEKIE
BCEr0 KaK MPOU3BOJICTBEHHOE OTHOIIIEHHUE 00IIECTBEHHOTO CTPOsi, OCHOBOM KOTOPOIO
SBJIIETCSI YacTHasi COOCTBEHHOCTh HAa CPEACTBA MPOU3BOJCTBA, U MPOTUBOCTOSIHUE
JIBYX KJIACCOB — BIIAJIEIBIEB CPEJCTB MPOU3BOACTBA (OypiKya3wu) W mposeTapuara
(HaeMHBIX pabOUYUX U CIyKallKX). B COOTBETCTBUM C 3TUM KamuTald ONpeesseTcs
KaK CTOMMOCTb, KOTOpas MMOCPEICTBOM IKCILTyaTallid HAaeMHOUM pabodell CHUJIbI TIPH-
HOCHT TTPHOaBOYHYIO CTOMMOCTH [1]. B 3TOM CBs3M CyIIECTBYET MHOMKECTBO MPOM3-
BOJHBIX TIOHSITHI KanmuTaia.

B nampreitmem B 1930-1940-x rr. /[xon KeWHC mpeamonokui, 9To 3KCIOPT
KanuTajia HOCUT CTUXUMHBINA Xapaktep. [log kanutanom KeiiHe, kak u Bce Oypxyas-
HbIE€ PKOHOMHCTBI, IOHUMAJl BEIM, MPUHOCSIINE A0X0, NMPUObUTb. OH cUMTall, YTO
KaluTaJl IPUHOCUT MPHUOBLIL B CHILy €r0 PEIKOCTH, T. €. orpaHudeHHocTd. [lo mepe
YBEJIMYCHHS KamuTalia CHIXKaercs ero 3((eKTUBHOCTh, WJIM MPUOBLILHOCTh. A B
TaTbHEHIIIEM HeOKEHHCHAHIIBI YCTAaHOBUIIM, YTO HA POCT AKCIIOPTAa TOBApOB, YPOBECHb
3aHSITOCTU HACEJCHHUS M TEMIIbl YKOHOMHUYECKOTO POCTa BIUSET MPUTOK MHOCTPaH-
HBIX 10X070B. [13]

B TO BpeMs kak Map)KWHAJIUCTBI CUYUTAJIM, YTO KalUTad HE SBISETCS MEPBUY-
HbIM (PaKTOPOM MPOU3BOJICTBA, K KOTOPHIM OHU OTHOCHJIM 3€MIIIO M TPYJ, a €ro Be-
JUYHHA OTNpeIesisiach 3aTpaTaMu MEepBUYHBIX (pakTopoB. [1o WX MHEHHUIO, OCHOBHAS
pOJIb KammuTajga COCTOUT B TOM, YTO OH JIaeT BO3MOYKHOCTbh MCIIOJIB30BaTh OoJiee Mpo-
JYKTUBHBIE METOJIbI IPOU3BOJICTBA, B IpoIlecce TOObIBaHUS OJIar.

B ocHOBe HEOKITaCCHMYECKOW TEOPUH JICKHUT TEOPHUS MPEASTHbHON TOJE3HOCTH,
KOTOpasi B OOJIBINECH CTENEHN BO3HUKIIA KaK OTBET HA MAapKCOBY TEOPHUIO MpUOaBOY-
HOM cTonmocTu. Heokmaccuku oTBepraiv HaJIM4KUe dKCIUTyaTallid B KaMTaIMCTHYE-
CKOM OOIIECTBE W MOJaraju, 4To B OOIIECTBEHHYIO CTOMMOCTb KalMTaja BXOJST:
BO3HArpakJICHUE 3a OKWJAHUE 3aMMOJIABIIa, OTUIaTa PUCKA, TOXOABI OT YIPaBICHUS

MPEANPUATUEM.



JleneHue MpoU3BOJICTBEHHOTO KamuTaja Ha OCHOBHOM M OOOpPOTHBIN CBHJIE-
TEJIBCTBYET O TOM, YTO MPUHAJIEKHOCTU BELIM K MPOU3BOACTBEHHOMY KalMUTaILy
ele He JIOCTAaTOYHO U €€ OTHECCHUs K OCHOBHOMY kammutany [6]. M3 Bcex aie-
MEHTOB, COCTAaBJSIOIIMX IPOU3BOJACTBEHHBIN KamuTal, K OCHOBHOMY OTHOCSITCS
TOJIKO T€, 0OpallleHue KOTOPhIX UMEET CBOMCTBEHHYIO OCHOBHOMY KamuTtaiy ¢Gop-
My. Bo-niepBbIX, B TOM, 4TO OTJIMYUE OT OOOPOTHOTO Kamurtaja, oOpalarerocs B
CBOCH MOTpeOuTENhbHONU (PopMe U B CBOCH MEHOBOW CTOMMOCTH, U3 OCHOBHOTO Ka-
nuTajia B oOpalleHue MOCTYNAeT TOIbKO €ro MeHoBasl (0OOMEHHas) CTOUMOCTh. Bo-
BTOPBIX, MEHOBAsi CTOMMOCTh OCHOBHOTO KallMTajla BXOJIUT B OOpaIleHue He BCSA U
cpa3y, KaKk y 0OOpOTHOrO KamnuTalla, a MOCTENEHHO, YacTsIMH (110 Mepe MepeHoca
3TOM CTOUMOCTH Ha MPOJIYKT).

Hcxonsg u3 3toro popMupyercs onpeaereHre OCHOBHOIO KaluTaia, Kak 4acTh
IPOM3BOJCTBEHHOIO KalMTaja, COCTOSILIEN W3 CPeACTB MPOM3BOJACTBA, OOpalleHHe
KOTOPBIX XapaKTEPU3yeTCs COXPAaHEHUEM TOM MX MOTpeOUTENbHON (OpMBI, B KOTO-
PO OHM BCTYHNAIOT B MPOLIECC MPOU3BOJCTBA, U OCTENEHHBIM — [0 MEPE UX CHAIIH-
BaHHs — IEPEHECEHUEM UX CTOMMOCTH Ha CTOUMOCTB MPOAYKTA.

@opMUpOBaHUE MOHITHII OCHOBHOT'O U OOOPOTHOIO KamuTala U3MEHSJIOCh Ha
IOPOTSKEHUHM BCEW MCTOPUM SKOHOMMUYECKHMX YUYEHHH, OmNpelesieHHble TpaHcpopma-
UM TPOUCXOAST U B COBPEMEHHOW SKOHOMHYECKON TEOpUU. DTOMY CHOCOOCTBYIOT
0ompiI0e KonuuecTBo (pakTopoB. Hanmpumep, MUPOBOIN KpHU3UC, LIMKIUYECKOE Pa3BU-
THE 3KOHOMHKH, U3MEHEHUSI B 3aKOHOJIaTeNIbCTBE U Jipyrue. Poiab oCHOBHOTO U 000-
POTHOTO KalUTAJIa YETKO MPOCIIEKUBAETCSA B IPOU3BOJICTBEHHOM IPOLIECCE U KPYTO-
o0opote Ha npeanpuaTuu. [loaToMy TOCKOHAIBbHOE M3YyUYEHUE MOHATUSA, XapaKTepH-
CTHK W OTJEJBbHBIX €ro 3JEMEHTOB BAKHO B JIOOOW SKOHOMHUKE U Ha JItOOOM JTare

pa3BUTHSL.



1.2 JIBmkeHne KanmuTaia v ero CTPyKTypa

Tak e Kak MOSIBISUIMCh U OOHOBJISUIMUCH TEOPUHM KAaTETOPUU «KaIMUTaD» TaK U
OoOHOBJIsICS caMm KanuTal. [losBIeHne MalIMHHON TEXHHWKH, CTAHOBJICHHWE MaHy(aK-
TYpPHOT'O MPOU3BOJCTBA, Pa3BUTHE OOILECTBEHHOIO TPYyJa U MOSBICHHWE HOBBIX OT-
pacieil Iporu3BOAICTBA, TPOMBIIIEHHAs PEBOJIIOLIMS — BCE ATO AUKTOBAJIO HEOOXOIU-
MOCTh TTOCTOSTHHOTO OOHOBJICHHsI KaruTaja. Clie1oBaTeIbHO, KalTUTal, BOBJICUEHHBIH
B SKOHOMHYECKHI MPOLECC, HAXOAUTCS B IOCTOSSHHOM JIBUKEHUU.

OCHOBOI JBHKEHHUSI BOCIPOU3BOJCTBEHHOIO IMPOIECCA B pPaMKax KaxKJI0ro
NPEANPUATHS, HE3aBUCUMO OT CIEUAIU3AlUU U XapakKTepa MNPOU3BOIACTBEHHBIX
boHIOB, ABISIETCS KPYrooOOpoT Kanutaia. Kpyroo0opor kanurana — 3TO JABHKEHHE
CTOMMOCTH TIPOU3BOJICTBEHHBIX (DOHJIOB, OXBATHIBAIOIIEE MEPHUO]| CO3JAHUSI KOH-
KPETHOM MOTPEOUTEIILCKOI CTOMMOCTH (TOBapa, mpoaykTa). [8]

Kanuran kaxaoro npeanpusiTisi UHAMBUAYAIEH B 3aBUCUMOCTH OT CIICIIUAJIH-
3allMK TPOU3BOJICTBA, €r0 MaciTabamu u T.JA. Tak ke, OH XapaKTepU3yeTcsi CTPYKTY-
pOM, CBOMCTBEHHOM JIJIS1 BCEX IPEAIPUITHH.

Kaxapiii BUJ poU3BOJICTBA OTINYAETCS cieluDUKON Kpyroo0opoTa U nmpexie
BCET0 BPEMEHEM HM3TOTOBJICHUSI TOTOBOW MPOAYKIIMU. BMmecTe ¢ TeM B 1000M mpous-
BOJICTBE MHAMBUIyaJIbHBIN KamuTajd CYIIECTBYET OJHOBPEMEHHO B TpeX (PYHKIIMO-
HaJIbHBIX (hOpMax: Kak KamuTajl JAEHEXKHBIN, MPOU3BOIUTEIIHLHBIM U TOBAPHBIN; KaXK-
Jasi U3 HUX BBITOJHSIET CBOM (DYHKITMHU, OOecrieyrBasi BMECTE MPOIIECC HETPEPHIBHO-
CTHU €r0 JBHKCHUS.

Yame Bcero, OTIPaBHOKW TOYKOM CIYKUT JEHEKHBIM KaluTall, KOTOPbIA aBaH-
CUpyeTCs Ha MpUOOpETEeHUE CPENICTB MPOM3BOACTBA W pabodeit cuibl. B mporecce
MPOU3BOJICTBA IKOHOMUYECKHUE (DAKTOPHI B3aUMOJICUCTBYIOT, B PE3yJIbTaTE YE€TO BbI-
IyCKAaeTCsl TOTOBAsI MPOAYKIHUS WA OKA3bIBAETCS YCIyra, KOTOPbIE YEPE3 PBIHOK Me-
HSIOT TOBApHYIO ()OPMY BHOBb Ha JCHEKHYI0. ABAHCUPOBAHHBIN JCHEKHBIN KaruTal

BO3BPAILAETCA K CBOEMY BJIAJICIIBILY.



J—>T——>Tp—>T —> [ (1)
rae /I — 3To 1eHeKHBIN KamuTall;

T — a10 TOBAp;

[Tp — 3T0 MPUOHLIH

T' - 3TO «HOBBII» TOBAP

J1'- 3TO «HOBBII» JEHEKHBIN KaIUTAall.

B 3akitoueHrnn 0OTMETHM, UTO IEBIO 3TOTO ABUKEHUS KallUTaJla SBJISIETCS 0-
Jy4yeHue npuobLIH (MporieHToB). Ho KOHEUHBIN pe3ynbTaT B Kak/JI0M KOHKPETHOM
CJIy4ae 3aBUCHT OT MHOKECTBa (paKTOPOB, KaK MPOU3BOJACTBEHHOTO XapaKTepa, TaK U
CUTyalluu Ha phIHKE. Biajgenen kanurana MOXET BMECTO OXKUaeMOW MPUOBUIH B KO-

HCYHOM HUTOI'C IIOJYYUTH Y6I>ITOK.

1.3 OcHOBHOM KanuTand u HpO6JI€MI)I €Ir'0 MCITOJIb30BaHUA

B nponecce ucnosib30BaHusl OCHOBHOM KAIMTAJl U3HAIMBAETCS (PU3NYECKH U
MopaibHO. [loa puznyeckuM N3HOCOM MOHUMAIOT YACTUUHYIO WJIM TIOJHYIO OTEPIO
OCHOBHBIM KalHUTAJIOM €r0 CTOMMOCTH B MPOIIECCE IKCIUTyaTallUU, TO €CTh MO/ BIHSI-
HUEM paboyuX MPOLIECCOB, a TAK XK€ MO BO3IEHCTBUEM OKPYKaOIEel Cpe bl Ui
CHWJI IIPUPOJIBI B PE3YJIbTATE TEXHUUECKOTO IMPOTPECCa WM POCTA MPOU3BOAUTEIBHO-

CTHU OOIIIECTBEHHOIO TPY/a.

[Ipexne ueM nepeiTu K cienytomiei (opMe U3HOCa CIETYyEeT OTMETUTD, YTO
(dbU3MYECKUil ”3HOC OCHOBHOTO KalKTala MOKET Pa3iMuyaThCs 3a CUET MACCUBHOTO U
AKTUBHOTO HUCMOJIb30BaHus. MTak, mpu aKTUBHOM HCMOJIb30BAaHUU U3HOC 3aBUCUT OT
TEXHUYECKOTO YPOBHS MPOU3BOJICTBA, HHTEHCUBHOCTH WJIM YCIOBUM 3KCILTYaTAUU U
T.J. A Ip¥ TAaCCHBHOM HCIIOJIb30BAHUHU OH 3aBHCHUT OT KauecTBa 00CTy KUBaHMUS,
KJIMMaTHYE€CKUX YCIIOBUM, KAUECTB MAaTEPUAIIOB, TO €CTh T€, KOTOPbIE HAXOISTCS B

3amace (koHcepBaiun). [14]
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B 3aBMCMMOCTH OT M3HOCAa MOYKHO BBIJEIUTH YCTPAHHUMYIO U HEYCTPaHUMYIO
¢dbopMbI (PU3UUIECKOT0 M3HOCA OCHOBHOTO KamuTajna. YcTpaHumas (opma M3HOCa Xa-
paKkTepusyercs TeM, YTO €€ MOXKHO YCTPAaHUTh C IIOMOILIBIO PEMOHTA W INPEAOTBpA-
TUTh JajbHENUI n3Hoc. Heyctpanumas sxe popma He NMpeayCcMaTpuBaeT PEMOHT, B
OTOW CTaJMH MOYKHO JINIIb JUKBUAMPOBATH W3HOILIEHHBIM KallUTajl W 3aMEHUTh OC-
HOBHBIE CPEJICTBA IPYTUMH OOBEKTAMH.

3HAUUTEIBFHO MEHbBIIE BHHUMAaHUS YIEISIETCS MOPAJIbHOMY M3HOCY MPOMU3BO/I-
CTBEHHOI'0 00OpY/I0BaHUS U YCTAPEBLINX TEXHOJIOTUNA. AKIEHTUPOBAB BHUMAaHUE HA
YMEHBILIEHUU MOPATbHOTO U3HOCA OCHOBHBIX (POHIOB, MOXKHO JTOOUTHCS COKpAILICHUS
CPENHETO CPOKA OCYIIECTBJICHUS KalWTAJIbHBIX BJIIOKEHHWM NPUMEPHO B 2-3 pasa,
YMEHBUIEHUE CPEIHEN MTPOJOJKATEILHOCTH HHBECTUIIMOHHOIO LIMKJIA B 2 pa3a, MU-
HUMM3HAPOBATh CPOK OKYIAEMOCTH KaUTAIbHBIX 3aTpar [S].

MopainbHbIi1 ©3HOC OCHOBHOTO KallWTaja — 3TO MOTEPsS] CTOUMOCTH CPEICTBaMHU
TpyJa BCJIEJICTBHE TEXHHUYECKOI'O IPOrpecca, OHA BBIPAXKAETCA B YMEHBUICHUU HX
CTOMMOCTH HE3aBUCHMO OT (PU3MYECKOro HM3HOca. Pa3zinnmyaroT MOpasibHBIA H3HOC
IIEPBOT0O U BTOPOro poja. M3Hoc nepBoro poja NpoMCcXoauT TOrAa, KOrJa OCHOBHOM
KalUTaJl C aHAJOTUYHBIMUA OTPEOUTENBCKUMH CBOMCTBAMU (IMPOU3BOIUTENBHOCTHIO,
(GYHKIHUIMH, XapaKTePUCTUKAMH ) MOSIBJIIOTCS HAa PhIHKE 10 Oosiee HU3Koi meHe [14].
OTO MPOUCXOTUT KOTAA MPOU3BOJICTBO 000OPYI0BaHUS, KOTOPOE BBITYCKAIUCh PaHb-
11€, OCYILIECTBISETCA C MEHBIIMMU 3aTPaTaMHM, CIEACTBUEM UYETO SBJISETCS MEHbILAS
CTOMMOCTD U LI€HA 32 EUHULLY.

MopaibHbIil U3HOC BTOPOrO poja OOYCIOBIEH TEM, YTO HAYMHAETCS BBITYCK
0onee 3(PpPeKTUBHBIX MAIIMH U 000PYJOBaHUs (BBILIE MPOU3BOAUTEILHOCTh, OO0JIb-
1ee KOJIMYECTBO BBIMOIHIEMbIX (DYHKUIUH, MEHbIIE SHEProeMKOCTh, U Ap.) MO TOU
e 1eHe. B pe3ynbrare npuoOpeTeHuss TEXHUKU MO0 CTapOi IIEeHE CTAaHOBUTCS HEBbI-
TOJHBIM, €€ MPUXOJNUTCA NMOHMKATh B IIEHE, HECMOTPSI HA OTHOCUTEJIBHO HEIUIOX0E
¢duznyecKoe COCTOSIHUE, MHOTJA JlaXe paHbllle HACTYIUIEHHS (U3MUYECKOTO HM3HOCA.
YacTto npoucXoauT CMEIIEHUE YKAa3aHHBIX MOPAJIbHBIX U3HOCOB, KOTa HOBasi TEXHU-

Ka OKa3bIBACTCS U ACIICBJIIC, U JIYUIIC.
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B 3aBUCHMOCTH OT YpOBHSI yCTpaHEHHsI U3HOCA OCHOBHBIX MPOU3BOACTBEHHBIX
(GOHI0B MOPANBHBIA U3HOC MOKET UMETh MOJHYIO M YacTUuHy1o (Gopmbl. Hactymaer
qacTruyHas (opma MOpaIbHOTO U3HOCA, €CIIM YCTPAHEHHE MOPAIBHOTO CTapEHHSI OC-
HOBHOT'O KanuTajia MPOUCXOIUT 3a CUET MOJICPHHU3AIMN OCHOBHBIX CPE/ICTB.

Kak ¢usnueckunii, Tak 1 MOpaIbHBIA U3HOC OCHOBHOTO KalMTalla BRIPAKAIOTCS
B aMOpPTH3aIliH, T.€. B IEPEHOCE WX CTOMMOCTH Ha CO37aBacMblii ToBap. B cBoé Bpe-
MsI TIPOIIECC aMOPTU3ALMKM HE peryiaupoBaics rocyaapctsoM. Ho ¢ 40-x romoB oH
TIOJIBEP>KCH TOCYIapCTBEHHON pPeTiIaMeHTaIlUH.

AMOPTH3aLIMOHHBIE OTYUCTICHHS MIPEJICTABISIIOT cO00 OTHECEHHE Ha ce0ecTo-
UMOCTb HAYUCJIEHHOTO M3HOCa MMyIlecTBa. MIHBIMU cloBaMH, CTOMMOCTh OOBEKTOB
OCHOBHBIX CPEJCTB IOTAIIAeTCsl MOCPEACTBOM HaducieHus: amoptu3anuu. Cpencraa
MEPEHOCATCS 10 Mepe M3HOCA HA MPOU3BOJAMMYIO C MX MOMOIIBIO MPOTYKIIUIO U HC-
I0JIb30BaHUE 3TOM CTOMMOCTH AJI MOCJEAYIOIIEr0 BOCIPOM3BOJCTBA M3HOIIEHHBIX
OCHOBHBIX CpeJICTB Iipor3BoicTBa. [10]

Bce Buap! n3HOCA M UX MOABHIBI MOTYT OBITH ONpEACICHBI KaK JOMOJIHUTEIb-
HbIE pe3epBbl (POPMUPOBAHUS COOCTBEHHBIX MCTOYHHUKOB (PMHAHCUPOBAHHS BOCIPO-
M3BOJICTBA OCHOBHOTO KaluTaja MpeAnpusaTUs. B 3aBUCHMOCTH OT paccMaTprUBaeMbIX
BUJIOB M3HOCA I1€JIeCO00pa3HO OOpaTUTh BHUMaHUE HAa (HOPMBI YCTPAHEHUS W3HOCA
OCHOBHBIX MPOU3BOACTBEHHBIX (DOHIOB, KOTOpBIE, B CBOIO OUEpelb, MOXKHO MOJpa3-
JICIATH Ha!

— 9aCTUYHOE OOHOBJICHUE,

— 3aMeHy;

— MOJICpPHHU3AIIHIO.

YactuyHoe OOHOBJIEHME OCHOBHOIO KaluTala MPOU3BOAMUTCS Ui MOJIeprKa-
HUS €r0 B paboueM cOCTOSHUU. Pacxompl Ha Bce BHIIbI OOHOBJICHHUS OTHOCST K cebe-
CTOMMOCTH NpoayKuuu. KanuranbHblii peMOHT OCHOBHBIX (JOHJIOB — YaCTUYHOE BO3-
MelnieHne GU3NYecKOoro u3Hoca OCHOBHBIX (poHA0B. Cro/a k€ OTHOCUTCSI pabOThI 1O
CHUCTEMAaTUYECKOMY M CBOEBPEMEHHOMY NPEIOTBPAIICHHIO HUX MPEKIECBPEMEHHOTO

U3HOCA U MMOAJCPKAHUIO B paboueM cocTosiHuM. [14]
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B cnyuyae 3ameHbl 00beKTa OCHOBHOIO KamuTajga 3aTpaTaMu U MoTepsiMu Oy-
YT BBICTYNaTh CTOMMOCTh MPUOOpeTeHUs (1IeHa), YCTAHOBKAa HOBOTO 00OPY/IOBaHMS
U TOTEPHU, CBSI3aHHBIE C HEKOMIIEHCUPOBAHHOW CTOMMOCTBIO JIEHCTBYIOIIETO 000py-
JnoBaHUs (M3-3a €€ HemoaMmopTu3aluu). Takke claeayeT YYUThIBaThb COOTHOIICHUE
MIPOU3BOAUTEIILHOCTH JACHCTBYIOIIETO U HOBOTO 000PYI0BaHUS, TPOJOJIKUTEIBHOCTD
UX PEMOHTHOTO IIUKIIA.

MonepHu3aius mperycMaTpuBaeT COBEPILICHCTBOBaHHUE JCUCTBYIOMIETO 000-
PYAOBaHUSA C LN MPEAOTBPALIEHUS MOPAJIbHOIO CTAPEHUS U MOBBIIIECHUS TEXHHU-
KO-DKCIUTyaTallMOHHBIX MapaMeTPoB 0 COBPEMEHHBIX TpeboBaHui. YacTo MoaepHU-
3a1Us MPOBOAUTCSA BO BPEMSI KAIMTAIBbHOTO PEMOHTAa OCHOBHOI'O KaIlUTAJIA. [ ]

Takum 00pa3zom, OOHOBJIEHHE OCHOBHOTO KalMTalla 3aBUCUT OT (POPMUPOBaHUS
U UCIOJIb30BaHUs PE3EPBOB COOCTBEHHOIO MCTOYHUKA (PMHAHCUPOBAHUS OCHOBHOIO
Kanutana. YcnemHoe GyHKIIMOHUPOBAHUE OCHOBHBIX (POHJIOB M MPOU3BOICTBEHHBIX
MOIIHOCTEW 3aBHCHUT OT TOTO, HACKOJBKO PEAIU3YIOTCS (PAKTOphl UX JIyYLIEro HC-
noJib30Banus.[ 14]

PaccmartpuBasi M3HOC Kak UCTOYHHK OOHOBJICHUS, (opMupoBanus U ¢yHKIIHO-
HUPOBAHUS OCHOBHOT'O KallMTajla, MOKHO CJI€NIaTh BBIBOJI, YTO OH MMEET 3HAYUTEIb-
HOE BiIMsIHUE Ha 2PHEKTUBHOCTH UCIOIB30BAHMS OCHOBHOTO KamuTalla MPEANPUSTHS.
Pacnipenenenne n3Hoca Ha 4 Buaa (U3MUYECKU, MOPATBLHBIN, SKOJOTUYECKUNA U CO-
HUaJbHBINA) U 8§ MOABUIOB ((hU3MUECKUN M3HOC MACCUBHOTO W aKTUBHOTO HUCIIOJIb30-
BaHUSI; YCTPAHUMBIM U HEYCTPAaHUMBIN (U3HUECKUN HU3HOC; MopainbHbIi n3HOC I u I
pOJia; MOJHBIM M YaCTUYHBIA MOPaJIbHBIA M3HOC) UMEET OMNpEEICHHbIE MPEerMYyIle-
CTBa U MPAKTUYECKYIO HEHHOCTH JJIs1 OOJIbIIMHCTBA MPEANPUITHIA.

Taxum oOpa3om, HarOoJiee MMOJHOE U PAllMOHAIBHOE UCIOIb30BaHUE OCHOBHO-
ro KanuTajia v MpOU3BOJICTBEHHBIX MOIIIHOCTEN MpeANpUaTHs OyJAeT CnocOOCTBOBAThH
VIIYUIIEHHI0 BCEX €ro TEXHUKO-3KOHOMHUYECKHX IOKa3aTesiel: pOCTy MPOU3BOIU-
TEJILHOCTH TPyJAa, TMOBBIINIEHUIO (OHAOOTAAYN, YBEIUYCHHUIO BBITYCKA TPOIYKIIUH,
CHU)KEHUIO €€ ce0eCTOMMOCTH, YKOHOMUM KanUTalIbHBIX BJIOKEHUMU, UTO MPUBEAET K

YBCIIMYCHUIO HpI/I6BIJ'II/I N 3KOHOMHUYCCKHX BBII'OJ] B IICJIOM I10 IIPCAIIPUATHUIO.
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2 TIpo6ieMbl UCTIOJIB30BAHUSI OCHOBHOTO KaluTaia U €ro OOHOBIICHHUE B POC-
CUNCKOU DKOHOMUKE

2.1 KauecTBenHas XApPaKTCPUCTHUKA UCITIOJIb30BAHUA OCHOBHOI'O KaIlMTAaJId B

npomblnuIeHHOCTH Poccun

CrpoeHre OCHOBHOTO KamnuTaia IPOMBILIJIEHHOCTH B COBpeMeHHOU Poccuu u ee
pernoHax oToOpaskaeT MCTOPUKO-Teorpaduyeckue QaxTopbl, UI3MEHEHHUS U KPHU3HUC-
HBIE SIBJICHUS, TPOUCXOUBIIHE C CEPEANHBI CEMUIECATHIX TOJIOB — 3TO U 3aMEJIJIEHUE
pa3BUTHS HAYYHO-TEXHUYECKOTO MPOrpecca, U MOPAJIbHBIM M3HOC 0O0OPYJOBaHMS B
BEJIYIIUX OTPACISAX MPOMBIIIJIEHHOCTH.

Bce 3TO HeraTMBHO OTPaKajlOCh HAa OCHOBHBIX 3KOHOMHUYECKHUX IMOKa3aTeNsuX
HAPOJHOI0 XO03gMcTBa CTpaHbl. C Kaxa0M MATUIETKOM CPEAHErOJOBBIE TEMIIBI HX
pOCTa CHWKAINCh. Torga HAMETUIICS PECYPCHBIM KPU3HUC, BBIPAXKABIIMICS B YIOPO-
YKAHUU JI0OBIBAEMOTO CBHIPhS JJI MPOMBIIIJIEHHOCTH, B Ie(PUIINTE MaTePUAIbHBIX pe-
CypCOB.

[Io JaHHBIM MHOTHX aBTOPOB OTMEYAJICSI HETaTUBHBIA XapaKTep M IMaJICHHE
IPOM3BOJCTBEHHOI'O MOTEHIMaNa 3a roJibl peopM U OHO JOCTHUIJIO TAaKUX KpUTHYE-
CKHUX OTMETOK, 32 KOTOPBIMH yIIEpO U MOTEPU CTAHOBSIITCS HEBOCHOJIHUMBIMU. OHa-
KO HEOOXOJIMMO OTMETUTH U TOJIOKUTENbHbIE TEPEMEHBI, TPOU3OIIEIINE B MPOLIEC-
ce (hOpMHUPOBAHUS U UCIIOJIb30BAHUSI OCHOBHOT'O KaIlluTaja B MEPUOJ PHIHOYHBIX Mpe-
oOpa3oBaHuii, KOTOpPbIE OBUIN MpenonpeeieHbl TpaHCHOPMAIIMOHHBIMUA U3MEHECHHMSI-
MU.

B ycnoBusix MHOroo0Opasusi coOCTBEHHOCTH (ITOBBIIICHHE JOJIM YaCTHOM COO-
CTBEHHOCTH B MHBECTULIMOHHOM KomIuiekce B 2008 r. no 30-49 % npu cokpaiieHnu
rocyJapcTBeHHo cobcTtBeHHOCTH ¢ 27 10 10%) mpousoiuia koMmMepyeckas U Mpo-
W3BOJICTBEHHAS] PECTPYKTYPHU3ALMSI MPOU3BOICTBA U, COOTBETCTBEHHO, IIEPEOPUEHTA-

oA OCHOBHOI'O KallMTalla Ha IIPOHU3BOJACTBO KOHKypeHTOCHOCO6HI)IX TOBApPOB, aKTH-
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BU3UPOBANIACh TEXHUYECKAS] MOJEpHU3AIMS NPEANPUITUN B T€X OTPaACIsX, MPOAYK-
1[MsI KOTOPBIX HAXOJIUT CIIPOC HA PHIHKE.

OTH TEHACHIIMU MOATBEPKIAIOT CTUMYJIMPYIOIIEEe BO3/ICHCTBUE PhIHKA Ha IPO-
necc GOpMHPOBAHUSA W HMCIOJB30BaHUS OCHOBHOTO KamuTtajia. (s ero ycunmeHus
HEO0OXOJIMMO pellieHHe MHOTHX MPOo0JIeM, B UHCIIE KOTOPBIX TEXHOJIOTHYECKash PEKOH-
CTPYKIIMS W MOJICpHU3AIIMS MPUOPUTETHHIX IS PETMOHOB OTpACIICH, pear3alius
UHOPACTPYKTYPHBIX MPOCKTOB, MPUBICYCHUEC WHBECTUIIMN M 3HAYUTEIHHOC YMCHbB-
IIIEHHE U3HOCAa OCHOBHOTO KamuTaja.

[Tocnenusst mpobiieMa BeChMa BaKHA ¢ TOYKH 3PEHUS MPEOJIO0JICHUST PECYPCHO-
TEXHOJIOTUYECKUX OTPAaHUUYCHUM, KOTOpPHIC HAKJIAJbIBAIOT HA MPOU3BOJCTBO YCTa-
peBIIIeH TEXHHUKH, 00OPYJAOBaHUS W TEXHOJIOTHH, 3aTpaThl Ha co3aHue 3PGHEeKTHB-
HBIX TEXHOJOTHYECKUX ICMOYEK, MEPEOPUCHTALMIO Ps/la MPOU3BOJCTB B CBSI3U C
HEOOXOJIMMOCThIO 00ECTICUCHUsT UMITIOPTO3aMEIICHUSI M TPEKpaIleHus Jerpaaarun
NpEANPUATHNH 00padbaThIBAIOIIUX OTPACIICH.

CornacHo nanHbIM Poccrara, ypoBeHb M3HOCA OCHOBHOI'O KamuTajda Ha KOHEI
2010 r. coctaBnsan o Poccuiickoit @eneparuu ot 35,3 % B onepanusx ¢ HEJBHKH-
MBIM MUMYILIECTBOM, apeHJI0N U MpeaocTaBieHueM yciyr 10 64,7 % — Ha pbl00JIOB-
ctBe. Hambosiee cCMIbHBIN M3HOC OCHOBHOTO KalluTalla OTMEYaJICS HE TOJIbKO B PHIOO-
BOJICTBE, HO M B TAaKMX BaXKHBIX 00JIACTAX KaK TPAHCIOPT U cB3b (56,4 %), B 00pa3o-
BaHUU U 3apaBooxpaHeHnu (53,2% u 53,3% coorBeTcTBeHHO). JlaHHBIE 00 YpOBHE
M3HOCA 10 KPYT'y OCHOBHBIX OTpacieil B pa3pese Bcex (eliepaabHbIX OKPYTOB IIPE/i-

CTaBJeHbI B Ta0iuIe (cM.TadauIy 1).
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Tabmuma 1 — Ctenens n3HOca OCHOBHBIX (oHI0B B Poccuiickoii denepanun Ha
KOHEI] roJ1a 10 BHJIaM dKOHOMUYECKOU JESTEILHOCTH IO TIOJTHOMY
Kpyry opraHu3saiiui, B npouenrax [9]

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Bce ocHoBHBIE (hOHIBI 47,1 479 47,7 48,2 | 49,4 47,7 48,1

B TOM 4YMCJIC 11O BUJaM 5KOHOMHU-
YecKoi JACATCIIBHOCTH

PBIOOJIOBCTBO, PHIOOBOCTBO 64,7 65,9 65,1 64,4 | 58,9 52,4 50,8

I00BIYA ITOJIE3HBIX MCKOIIAEMBIX 51,1 52,2 51,2 53,2 | 55,8 55,4 57,5

o0OpabaThIBaroye MPOU3BOICTBA 46,1 46,7 46,8 46,8 | 46,9 47,7 50,0

MIPOM3BOJICTBO U PACIIPEICTICHHUE
3JICKTPOIHEPTHUH, Ta3a U BOJIbI 51,1 50,5 47.8 476 | 47,3 445 45,6

CTPOUTEIIbCTBO 48,3 475 49,0 50,0 | 51,2 50,4 48,4

OIITOBAs U PO3HUYHAS TOPTOBJISA;
PEMOHT aBTOTPAHCIIOPTHBIX
CpPEeCTB, MOTOLIUKIIOB, OBITOBBIX
W3JIeJIMI U IPEAMETOB JIMYHOTO

[10JIb30BAHUS 33,6 | 36,5 39,8 39,9 | 43,3 39,6 42,0
TOCTHHUIIBI U PECTOPAHBI 41,2 41,8 425 441 | 42,7 37,6 37,8
TPAHCIIOPT U CBS3b 56,4 57,2 56,2 56,5 | 58,3 55,8 56,0
(dbuHAHCOBAS IEATEIHHOCTh 38,6 44,0 421 436 | 43,3 40,5 45,3

onepanru ¢ HEABUXKXUMBIM UMY~

IIECTBOM, apeHJIa U TPeI0CTaBIIe-
HHE yCJIyT 35,3 | 346 | 363 | 373 | 387 | 381 | 37,0

rOCyJapCTBEHHOE YIIPABJICHUE U
o0ecrieuenre BOEHHON Oe3omac-
HOCTH; 00s3aTEIBLHOE COIMAIBHOE

o0ecrieueHne 50,2 54,0 53,5 55,5 | 54,4 48,2 47,6
o0Opa3oBaHme 53,2 54,3 54,3 53,9 | 525 48,0 46,8
3JIpaBOOXPAHEHHE U TPETOCTAB-

JICHUE COITMATBHBIX YCIyT 53,3 53,9 52,7 549 | 55,2 53,9 57,0

NPE0CTABIICHHE TPOUUX KOMMY-
HAJIbHBIX, COIUATBHBIX U MEPCO-
HAJIBHBIX YCITyT 44 5 435 449 450 | 449 40,8 41,0

[IpuBeacHHBIE MMOKA3aTEIM CBHAETCIHCTBYIOT O JOCTATOYHO BBICOKOM YpPOBHE
M3HOCA OCHOBHOT'O KalMTajga U €ro POCTy M0 OY€Hb BaXKHBIM BHIaM KOHOMHUYCCKOMN
JESITETLHOCTH, TAKMM KaK 3paBOOXPaHCHHE U MPEIO0CTABICHNUE COIHAIbHBIX YCIYT,
(HHAHCOBOM IEATEILHOCTH, JOOBIYE MOJE3HBIX HCKOMaeMbIX. IHTEpECHO OTMETHTD,
KaK CHHM3WJAch CTEMEHb M3HOCA, HAIPUMEP, TAKOW KaTErOpHH Kak PhIOOBOACTBO (C
64,7 % no 50,8 %) u kaTeropuu rocTuHuIl 1 pectopados (¢ 41,2 % no 37,8%) [9]

OnHako, eCTh OCHOBaHUS IMOJIaraTh, 4TO pa3Mepbl H3HOCA OCHOBHOI'O KalMTaja

B Poccuu, ompenensempie opUITMANTBHONW CTATUCTUKON CYIIECTBEHHO 3aHUKAIOTCS
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IpeXKe BCEro M3-3a HeyuyeTa WM HEMOJHOro y4yeTra (PakTOpOB MOPAIbHOTO M3HOCA.
[12]

Crnenyer OTMETUTD, UTO 3HAYUTENIbHBIN U3HOC IPOU3BOACTBEHHOTO MOTEHIIMAIA
MOATBEPAKAACTCA U TAHHBIMHU O JI0JI€ MOJTHOCTBHIO U3HOIIEHHOIO OCHOBHOT'O KamuTa-
na. CorinacHo UM, B pOCCHICKON MPOMBIIIUIEHHOCTH TaKOW KanuTtal Ha KoHen 2016 r.
coctaBisieT 16, 9%. BbIcOok y/enbHbIN BeC M3HOIIEHHOTO KanuTana B ONTOBOW U pO3-
HUYHOU Toprosie (24,8 %), B Mpe0CTaBIEHUH KOMMYHAJIbHBIX, COLIMAIBHBIX U TIEp-
coHaJIbHBIX yeuyT (12,7 %). [9]

Tabnuna 2 — Jo7s1 MOTHOCTHIO U3HOIIEHHBIX OCHOBHBIX ()oHI0B B Poccuiickoit
depepanuu B KOMMEPUECKUX OpraHu3ausx (0e3 cyObeKToB Ma-
JIOTO MPEIIPUHUMATEIHCTBA) MO BUAAM 3KOHOMUYECKOU JICATEITh-
HOCTH, B IpoIieHTax. [9]

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Bce ocHOBHBIE POHTBI 13,5 14,4 14,0 14,6 14,9 15,8 | 16,9
B TOM YHCJIE IT0 BHJIaM 3KOHOMHYE-
CKOM JeATEIbHOCTH:
pBIOOIOBCTBO, PHIOOBOICTBO 21,8 19,3 17,4 18,5 11,7 9,5 8,7
00BIYA MOJIE3HBIX NCKOIMAEMBIX 19,8 20,3 20,3 22,9 21,6 199 | 215
oOpabaThIBarOIIME IPOU3BOJICTBA 12,8 12,9 13,5 13,3 14,0 15,0 16,2
MIPOM3BOJICTBO U PACIIPEICTICHHE
AJICKTPOIHEPTUH, Ta3a M BOJIbI 14,9 15,8 12,2 12,2 10,8 11,8 12,2
CTpOUTENHCTBO 11,7 10,3 11,7 13,5 13,5 13,8 | 16,1
OIITOBAsl U PO3HUYHAS TOPTOBIIS;
PEMOHT aBTOTPAHCIIOPTHBIX
CPEICTB, MOTOIIMKIIOB, OBITOBBIX
W3JICTHIA U TIPEIMETOB JIMIHOTO

MOJIb30BaHUI 16,9 18,1 18,0 18,8 20,3 23,1 | 24,8
TOCTHHUIIBI U PECTOPAHBI 3,5 3,7 4.1 3,3 4.0 4.0 5,0
TPAHCIIOPT U CBSI3b 8,7 10,1 10,5 10,8 11,8 12,9 | 12,7
(buHaHCOBasI IEATENBHOCTh 4.7 5,6 55 55 7,0 7,6 7,6

oTiepaIy ¢ HeJBHKIMBIM UMYIIIe-
CTBOM, apeHJla U MPeOoCTaBICHHE
yCIIyT 8,0 8,8 7,6 7,2 10,0 9,7 11,2
roCy/IapCTBEHHOE yIpaBJCHHE U
o0OecrieueHre BOCHHOI 0e30I1acHO-
CTH; 00513aTEILHOE COLMAILHOE

obecrieueHne 9,5 10,3 12,1 8,6 8,8 5,4 4,0
O6pazoBanue 9,7 8,3 8,8 8,3 9,3 10,7 11,5

3JIpaBOOXPAaHEHUE U MPETOCTABIIC-
HUE COIMAIBHBIX yCIYT 6,1 6,1 8,1 7,5 7,6 7,3 8,5

MpeaAOCTaBJICHUC ITPOYNX KOMMY-
HAJIbHBIX, COLMAJIbHBIX W MEPCO-

HaJIbHBIX YCIIYT 6,7 8,6 8,0 9,1 9,3 10,9 12,7
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YuuteiBas 3T0, peajbHbli YPOBEHb U3HOCA OCHOBHOIO Kamnurtaja B Poccun aHa-
JUTHUKH OLIEHUBAIOT HE B 45 %, a B 60 %. DT0T dakTop yKa3piBaeT Ha MpoOIeMy TexX-
HUYECKOT0 OOHOBJIEHHS OCHOBHOT'O KaluTalla ¥ BOIPOC MepPeXo/ia K HOBbIM TEXHOJIO-
rusM. A 3arsruBaHue nporecca MOJACPHU3ALINKA TMPUBEIAET K TOMY, YTO MOXHO yMy-
CTUTh BO3MOXXHOCTb U BBINIACTh U3 CJIOKUBIIMXCS, U TaK HE CAMBIX YCICIIHBIX, OT-
HOUIIEHUH U ¢ ME€CTa SKOHOMUYECKH COCTOSIBIIEHCS CTPAHBI.

1O.10. Illep6akoB B cBOei pabOTE TOBOPUT O TOM, UYTO OJHHM W3 OCHOBHBIX pe-
CYypCOB MOJIEpPHU3AIlMA MOXKET CTaTh BOEHHAs TOKTpUHA Poccuun — HOBBIN IJIaH DKO-
Homuku Ha 30-40 jeT. OH MO3BOJIUT PE3KO YBEIUYUTH 00HEM IIPOU3BOICTBA MPOIYK-
MM BOEHHOT'O HA3HAYEHUS 3a CUET POCTa MPOU3BOJUTEIBHOCTH TPY/la HA COBPEMEH-
HOM 00opyaoBaHuH. J1Jisi BHIOTHEHHS TJIaHa HEOOXOIMMO CO3/JaHuE KaJpoBOIro pe-
3epBa. Takoil MjaH SKOHOMUKH JOJKEH MIPUBECTH K POCTY SKOHOMUKH BCEHl CTpPaHBI.
Jl71s1 ipeo1oieH s 3aBUCUMOCTH OT UMIIOPTHBIX TEXHOJIOTHI HE0O0X0uMa MOJIEPHU-
3a1usi OOOPOTHBIX MPEANPUATUN U OCYIIECTBIEHUE OOBEKTUBHOTO KOHTPOJIS 32 BbI-
MOJJHEHUEM A3TOrO IUUIaHA. BBIIEIEHHBIE CPEACTBA YK€ NOCTUTAIOT 23 TPUIIIMOHA
pyouIei.

Pacuetsl mOKa3bIBAIOT, UTO J1JIs1 OCYIIECTBJICHUSI TAKUX MPOTHO30B MOHAA00ATCS
uHBecTULIMU B pazmepe 10-15 % oT cTOMMOCTH CEroaHsANIHEr0 OCHOBHOTO ITPOU3BO/I-
CTBEHHOTO KamuTana. [y sToro HeoOxomum exeroansld Temn mnpupocta BBII B
Poccun Ha 7 %. Jlyist BBISIBIEHUS BO3MOKHOCTH JTOCTHKEHUSI TAKUX PE3YJIbTATOB HE-
00X0JIMM aHaIKM3a TMHAMUYHOCTH W HAMPaBICHHOCTH MHBECTUIIMOHHOTO Tpoliecca B
pernoHax Poccun u orieHKa mepcreKTHB OOHOBJICHUSI B HUX OCHOBHOTO KalMTala.

CornacHoO CTaTUCTUYECKUM JTAHHBIM, HHBECTULIMM B OCHOBHOW KamUTaJl POCCHI-
CKOM HKOHOMHKHM cocTaBuiu (B MiH.py0.) B 2012 r1.- 12586090,4, B 2013 r.-
13450238,2, B 2014 r. - 13902645,3, B 2015 r. - 13897187,7, B 2016 1. - 14748846,9,
B 2017 r.- 15966803,9. [9]

AOGCOJIIOTHOE BBIPAKEHHUE POCTAa MHBECTHUIIUN JTIOCTATOYHO BEJIMKO, HO CpaBHE-
HUE€ TOKAa3bIBaCT, 4TO peanbHO mHBecTHIMHU 2016 1. cocTtaBisnu toabko 24,8 % or

ypoBHst 2008 r., a koadurment oonoBneHus B 2015 r. 66wt 1,2 %, B TO Bpems Kak B
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2008 1. - 6,2 %. Ungekcel ¢uznyueckoro oObemMa MHBECTUIMI MO (eaepanbHbIM
OKpyTaM, XapakTepHu3yIoIllue JMHAMUKY MWHBECTHUIIMOHHOW aKTUBHOCTH, OTPA’KEHBI B
tabnuie (cM.tadnuiy 3).

Tabmuma 3 — Uanekc pusnyueckoro 00bemMa MHBECTUITUI B OCHOBHOW KammUTAal
no enepansubiM oKkpyram Poccutickoit ®eneparnu B 1991-2007
IT. (B (paKTHUECKH JCHCTBOBABIIKX IIEHAX: MIIH.PYO.)

DenepatbHbie | 5, 2013 2014 2015 2016 2017
okpyra PO

LenTpanpubiii | 2,9 3,3 3,5 3,6 3,8 41
gjﬁ;ﬁ;m 15 1,4 13 1,4 1.8 1,9
FOxubIi 1,3 15 1,4 1,3 1,2 1,4
[TpuBomkckuit | 2,1 2,3 2,4 2,5 2,4 2,4
VYpanbckuii 2,1 2,2 2,4 2,4 2,7 2,9
Cubupckuit 15 1,4 15 1,4 1,4 15

[IpencraBnennble MOKa3aTeIN CBUIECTEILCTBYIOT O TOM, YTO OB HEKOTOPBII
Criaja, HO B OCHOBHOM HaOIIt01aJICsl pOCT MHBECTHUINM, ocooeHHo B 2017 1. Bee moka-
3aTeJId BRIPOCIIH M MTOKa3ajIM XOpOIIyo AuHaMuKy. HanbOonbime WHBECTHIINH TTOJTY-
van [{enTpanbHbIil GeaepaabHbiii okpyT. [9]

B 2017 r. naBectuumu Bo3pocau oTtHocutenbHO 2012 1. mo Poccum ¢ 12,5
MJIH.pYO. 1o 16 MiH.py0. Ha 5,5 %, U Tak ke no paxy okpyros. B 2012 r. TeHeHIus
poCTa MHBECTUIIMH B OCHOBHOM KalMTaJl, IPUYEM MPEKIE BCETO 3a CUET COOCTBEH-
HBIX CPEACTB MPEANPHUATHN, MTOTYUYHIa JadbHEHIIee pa3BUTHE, YTO B 3HAYUTEITHHOU

CTCIICHU CBA3aHO C YJIIYUIICHUCM MaKpOBKOHOMI/ILIeCKOﬁ CUTyalu.
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2.2 [IpoGaemsbl ycTapeBaHUs OCHOBHOT'O KanuTaia B OTPACIISIX POCCUIMCKOM 3KO-
HOMHUKHU

B nenoM no sKOHOMHKE OCTaroIIeecs] HEJOCTATOYHBIM MOCTYIIJIEHUE HOBBIX OC-
HOBHOTO KamnuTalla CAEPKUBAET 3aMEHYy ycTapeBllero u u3HoueHHoro. Koadduim-
€HT BBIOBITHSI OCHOBHBIX (DOH/IOB, PACCUUTAHHBIN 1O TOJHON YYETHOW CTOMMOCTH, B
2016r. Mo KOMMEpUECKHMM OpraHu3alusaM o00padaThIBAOIIUX IPOU3BOJCTB (0e3
CyOBEKTOB MaJoro MpearpuHUMaTeIsCTBA) cocTaBua 1,1%, B TOM unciae MamuH U
obopynoBanus — 0,8% [9]. Hanbosiee MHTEHCHBHO BBHIOBIBAJIM OCHOBHBIC (POHIBI B
OpraHu3alusIX MO MPOU3BOJICTBY MUIIEBBIX MPOAYKTOB, BKJIIOUAsl HAMUTKHU, U Tabaka,
TEKCTUJILHOTO M IIBEHHOTO MPOM3BOJCTBA, XUMUYECKOTO MPOU3BOACTBA, MO MPOU3-
BOJICTBY MPOUYUX HEMETALIUYECKUX MHHEPAIbHBIX MPOIYKTOB, MPOU3BOJCTBY Ma-
IIMH ¥ 000PYJIOBaHMS U MPOU3BOICTBY 3JEKTPOOOOPYAOBAHNUSA, SIEKTPOHHOTO U OTI-
TUYECKOTO 000PYy10BaHUS.

HNuTeHcruBHOE BHIOBITHE MAIIIMH U 000PY/I0BaHUS HAOII0JaI0Ch B OPTaHU3AIUSAX
10 MPOM3BOACTBY MPOUYNX HEMETAIMYCCKUX MHHEPATbHBIX MPOIYKTOB, MTPOU3BO/I-
CTBY MalllUH U 00OpYy/I0BaHUs, IPOU3BOJCTBY AJIEKTPOOOOPYI0BAHUS, HIEKTPOHHOTO
¥ ONITHYECKOTO 000pYA0BaHUS, TEKCTUIILHOTO U IIBEHHOTO MPOU3BoIcTBa. B opranu-
3alliAX OCTAIBHBIX BUJOB JEATEILHOCTH 00pabaTHIBAIONINX MPOU3BOJICTB 3HAUYCHUE
Kod(duireHTa BHIOBITUS MalTUH U 000PYAOBAHUS CIIOKHIIOCH HIKE CPEIIHEPOCCH -
CKOTO YPOBHHI.

Huskue 00beMbl JIMKBUIAIMN YCTAPEBIIUX OCHOBHBIX (POHIIOB BIUSIIOT HA BO3-
PaCTHYIO CTPYKTYPY HUMEIOIIMXCS OCHOBHBIX (oHI0B. [5] Cpemuuit Bo3pact 31aHuii B
opraHu3anusx 00padaThIBAIOIIMX IPOU3BOACTB K KoHILy 2016T. cocTtaBun 26 ner, co-
opyxeHuii - 21 ron, MauH U 000pynoBaHus - 14 neT U TpaHCHOPTHBIX CPeACTB - 12
net. Jlons 3maHul U COOpYKEHUM B Bo3pacTe cBbilie 40 JET COCTaBIsSET COOTBET-
ctBeHHO 38% u 31,6%; mons MamuH, 00OpYJOBaHUS U TPAHCHOPTHBIX CPEICTB B

Bo3pacre cBhbiire 20 j1eT - cooTBeTcTBEHHO 16% 1 4%. [9]
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OTCyTCTBHE BO3MOXHOCTH CBOEBPEMEHHON 3aMEHbI OCHOBHBIX (DOHIIOB BEIET K
IPOJIEHUIO CPOKOB HCIIOJIb30BaHMUA HEA(PPEKTUBHBIX MAlMH U o0opynoBaHus. Bo
MHOTHX CIIy4asX OHM JUMKBUAMPYIOTCS TOJBKO IPH IPAKTUYECKOH HEBO3MOXXHOCTHU
UX JaJTbHEUIICH SKCILTyaTalliy BCICICTBUE (PU3HMISCKON H3HOMEHHOCTH. [5]

3aMeHa WM3HOLIEHHOW TEXHUKU U OOOpYyJOBaHUS, MO-NPEKHEMY OCTAeTCS OC-
HOBHOM 1I€JIbI0 MHBECTUPOBAHUS B OCHOBHOW KanuTail. Llenun, cBs3aHHbBIE C MOBBIIIE-
HUEM SKOHOMHYECKON 3(p(PEeKTUBHOCTH MPOM3BOACTBA, aBTOMATHU3AlMEed U MEXaHU-
3alMell CyIIECTBYIOLIETO MPOU3BOJICTBEHHOTO Ipoliecca (BHEAPEHUE HOBBIX TEXHO-
JIOTH, CHHKEHHE Ce0ECTOUMOCTH MPOIYKIIMU, S3KOHOMHS SHEPTOPECYpCOB) Ipece-
noBanu 32-46% opranuzanuii. Hanuune ¢usudyeckn ¥ MOpajibHO M3HOIIEHHBIX OC-
HOBHBIX (JOHJIOB MPUBOAUT K HEI(Y(HEKTUBHOCTHU UX McHoNb30BaHusA. HenoctaTounsie
TEeMIIbl OOHOBJICHUS OCHOBHBIX (DOHJOB CACP>KUBAIOT MPOLIECC MOJECPHU3AIUU HKO-
HoMUKH Poccun.

CunTaercs, YTO HOBbIE TEXHOJOTMH CIOCOOHBI PELINTh BakHeWIIue oOuie-
CTBEHHBIE TPOOJEMBI U CIYKAaT CTUMYJIOM I SKOHOMUYECKOro pocta. OmHaKo
Ha MyTU BHEJIPEHUS HMHHOBALMN BCTPEYAIOTCS Oapbephl: NMpPaBUTENbCTBA HHOI/A
HaIpsMYIO 3aIpEIIaloT HOBBIE TEXHOJIOTMH, MPUYEM JaXXe T€, KOTOPbIE MOIJIH Obl
IIPUHECTH JTOJITOCPOYHBIE BBITOJIBI.

[Tpo6sieM OGHOBIIEHUSI OCHOBHOTO KalmuTajla MPUCYTCTBOBAIM €Ill€ B COBETCKOM
COl03€ M TsAHYTCs A0 cux nop. IlonoxkeHue ycyryoissercss MOMEHTOM, YTO rocyaap-
CTBO OTKa3bIBA€TCsl BBOJAUTH HOBOE TEXHHMUYECKOoe oOopynoBaHue. Korga npaButenb-
CTBOM OBbLII MPUHAT 3aKOH, KOTOPBIM 00iaraia BbICOKOW MONUIMHOM BBO3 HOBBIX TE€X-
HUYECKUX CPEJICTB, @ HA BBO3 CTAPBIX TAKOW 3aKOH HE PaCIpOCTPAHSJICS, TO B CTPaHy
HAYaJiy 3aBO3UTH K HAIllEMy CTapoMy OOOpYJOBaHMIO Takoe K€ crapoe 00opyaoBa-
HHE, TOJIBKO O3 MOIIINH.

Hepenku cutyanuu, korja pa3padOTUMKH UMEIOT MAaTEHTHl Ha MOJIE3HbIE MO/Ie-
JM TIPOM3BOJICTBA C MIPUMEHEHHEM pa3pabOTOK, UMEIOUINX BCE MPEUMYILECTBa, U 00-
pamarorcs 3a MOMOIIbI0 B MPaBUTENLCTBO. JlaloTcs ykazaHWsi MUHUCTpaM O IUJIOT-
HOM COTPYJHHMYECTBE, HO CJIOBA B OYEPEIHOM pa3 pacXOAATCs C JAEJIOM, a JabLIE CHU-

Tyallusl pa3sBHUBACTCA 110 IMPHUBBIYHOMY AJIsI HOBATOPOB CHCHAPHIO: MHOT'OJICTHAA IIC-
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penucKa ¢ YNHOBHUKAMU, oOpamenus B AaqmuHuctpanuio [Ipesuaenta, mpocbObl 00
OKa3aHUU (PUHAHCOBOM MOAJNEPKKH HAa OCHOBE (heepajbHOrO 3aKOHOAATENhCTBA B
cepe Hayku ¥ WHHOBaIWi. M mHOTIA Hake mocie Toro, kKak [IpaBurenscTBo 00ma-
CTH TIOJIy9aeT MpsiMOe yKazaHue u3 AnmuHuctparuu [Ipesnmenta — «OIeHUTh TeX-
HOJIOTHIO U J]aTh 3aKIIOYCHUE O BO3MOXHOCTH €€ TPUMEHEHHUSD, YNHOBHUKH MOTYT
OTJENIaThCS CAMBIM MPOCTHIM OOBSICHEHHEM: HET B CHEIHAIMCTOB, CIIOCOOHBIX IMPO-
BECTH MOJIO0OHYIO OIICHKY.

OdeBuHO, YTO pemiaronas pojib B TOM, B KAKOM UMEHHO HalpaBJIeHUH OyAyT
WCITOJIb30BAaHBI HOBEUIITHE TEXHOJIOTHH, IPUHAJICKUT TOCYIaPCTBY. XOTS MOJUTHKA
WHHOBAIIMH U OIEHKA TEXHOJIOTHH IOJPa3yMEBAET, YTO TEXHOJIOTHYCCKOE PA3BUTHC
[EJTUKOM U TIOJIHOCTBIO MOXHO PEryJupoBaTh. ITO 00YCIOBIMBAET HEOOXOIUMOCTh
nepedopMyIHpPOBaTh TPAHUIIBI TOMUTHKHU. [IpobeMoit cTaHOBUTCS BOIIPOC 00 OTHO-
CUTEJIbHON CaMOCTOSATEIBHOCTH TOCyAapcTBa oT 3koHoMuKkH [15]. Bece ato B coBo-
KYITHOCTH BEJIET K pPOCTY TpEeOOBaHUH K MIPaBUTEILCTRY.

Poccust, Tem He MeHee, BCe paBHO OTCTaeT B BOIPOCE MPHUBJICUCHHUS] HHOCTPAH-
HBIX KallMTajJoB OT MPOYUX PA3BUBAIOUIMXCS PBHIHKOB. M mpexae 4em HWHBECTOPHI
HAYHYT XOTS OBI 33IyMBIBATHCS O TOM, YTOOBI H3MEHUTH CBOIO MO3UIINIO0, OHU 3aXO0-
TAT YBUJETh PaJMKaIbHBbIE TIEPEMEHBI B DKOHOMHUYECKHX TUTaHAX HA HOBBIA MpE3u-

neHtckuit cpok Ilyrtuna.

2.3 MNyTn peweHna npobaem o6HOBEHMA OCHOBHOIO KanuTana

B 2015 r. TemMnsl ”HBECTUPOBaHUSI OCHOBHOI'O KallMTajla HECKOJIbKO CHU3HIIMCH,
OJIHAKO BCKOpPE CUTyaIus yiIydluiack. Tak, MpUpoCT MHBECTULIMK B OKTsiOpe 2016 r.
OTHOCHTEJIBHO Takoro e nepuoaa 2015 r. cocraBun 7,8 %, 4To moaTBEpKIaeT J10-
CTaTOYHO BBICOKYIO AKTUBHOCTh HHBECTOPOB.

OpnHako BIIOKEHWS MHBECTULIMM B OCHOBHOM KalMTaJl XapaKTepU3yIOTCS HEpaB-

HOMEPHOCTBIO TI0 PETHOHAM CTpaHbl. B Tabnuiie 4 orpaxkeHo neneHue deaepanbHbIX
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okpyroB P® no o6vemy nnBectunuii B quHamuke ¢ 2012 mo 2017 r. B pacuete ak-
TUYECKUX II€H, KOTOopoe KoJeonercs oT 4,1 muH.py0. B LlenTpasibHOM denepambHOM
okpyre 10 1,4 MaH.py6. B FOxxHOM u CubOupckom okpyrax, u 2,9 MiiH.py0. - B Ypaib-
ckoM.[9]

Cr0np 3HAUUTENBHBIN pocT nHBeCTHLMI B 2012 r. mo YpanbCKOM OKpYry CBs-
3aH C YCKOPEHHBIM pa3BUTHEM B TIOMEHCKOW 00JacTH, B TOM YHuCJE B XaHThI-
Mamncutickom u SImano-HenenmkoM aBTOHOMHBIX OKpyrax NMpeanpusTuii HedTeraso-
BOr0 KOMIUIEKca. B Tex permonax, rjie cocpemnoTOoueHbl MPEANpUsITHS 00padaThiBa-
IOIIEH MPOMBIIIICHHOCTH, OPUEHTUPOBATh HA BHYTPEHHUN PBHIHOK, IPUTOK MHBECTHU-
MH CYIIECTBEHHO 3amemisierca. [Ipu 3ToM B pernoHax c npeobiagaromei 100b1Ba-
IOILIEHN MPOMBIIUIEHHOCTBIO B TEYEHHUE BCEX aHAJIM3UPYEMBIX JIET OTMEUYAJIOCh 3aMET-
HOE TOBBILIEHNE MHBECTHLIMN mepen Apyrumu. Tak, «HedTaHoW» Ypanbckuil dene-
pajbHBIA OKPYT UMEN Bcernia 0oJble 00beMbl MHBECTHUIINM. BrioiHe MOHITHO, YTO
u lleHTpanbHBIl OKpYT MOJY4YaeT JOCTATOYHOE KOJIMYECTBO WHBECTUIMN, TaK Kak
TaM PacIoJIOkKeHa CToauna. B Tedenune nocieanux et okono 15 % Bcex HaIOroBbIX
3a4rCIeHUN B OIOJKET OBLIIO 0OecriedeHO 3a CUET HAJIOTOB, CBSI3aHHBIX C SKCIIOPTHOM
JeATEIIbHOCTHIO. B 00IeM, MPOMBIIIIEHHO pa3BUTHIC PETHMOHBI MPUBJICKAIOT MHBE-
CTUIIMU B MPOMBINIJIEHHOCTD, TpaHcnopt. Hanpumep, 39,6 % unBectunmii no Poccun
MO MPOMBIIIJICHHBIM OTPACIsiM OBIJIO BIOKEHO B YPalIbCKUU (efepanbHbIi OKPYT,
21,7 % mo TpancopTy - B LleHTpasibHBIi.

Ho mipu 3TOM cneayer mouepKHyTh, UTO caMasi CYIIECTBEHHAs JA0JiI UHBECTH-
M B OCHOBHOM KamMTaJl HEMPOU3BOJCTBEHHOIO HAa3HAYEHUS W KOMMYHMKAIIUU
octaetcsi B LleHTpasibHOM (enepanbHOM OKpyre: Ha ero Jaoio npuxoautcs 56,0 %
WHBECTHUIINN, UAYIIHX B cepy cBsa3u, 55,7 % - B )XKMIMIIHOE XO3UCTBO, 22,5 % - B
3npaBooxpaHeHue, 28,8 % - B oOpazoBanue. OUeBUIHO, YTO KIMEHHO B PETMOHAX JTO-
ro OKpyra MPOUCXOJUT JOCTATOYHO OBICTPOE OOHOBJICHHUE M HapallMBaHUE OCHOBHO-
ro Karuraja B COHaIbHON cdepe. B To ke Bpems oTajieHHbIe peTHOHBI BKJIA IbIBA-
I0T CPEJICTBa B CBSI3b, TOPTOBIIIO, 3/[paBOOXpaHeHre He O6ojee 7 % OT BceX UHBECTH-

it mo Poccun. [9]

23



OTo0 moATBepKIaeT HaJOOHOCTh MPUTITMBAHUS B TAKUE PErHMOHBI OOJee 3HAYH-
TEJIbHBIX 00BEMOB MHBECTHUIUH /I OOHOBJIEHHUSI OCHOBHOT'O KaluTalja B COIHAIBbHOM
u B Apyrux chepax. 'ocyapcTBO B 3THX YCIOBUAX JOJKHO OKa3bIBaTh MOIIEPIKKY
HYKOHOMHUYECKHU CJIa0bIM pEerMoHaM B (pOpMe 10JIEBOTO MHBECTHPOBAHUS MPOU3BOJI-
CTBEHHOH U COIMAIbHONU MHGPACTPYKTYpPbl, CTUMYJIUPOBAHUS NMPUTOKA YACTHBIX HWH-
BECTUIINI, HEKOTOPHIX HAJOTOBBIX M KPEAUTHBIX JBIOT W TNpedepeHiuil. [ aBHbIif
OyTh — 3TO CaMOPa3BUTHE PETMOHOB HAa OCHOBE HCIOJIb30BaHUSA COOCTBEHHOTO MO-
TEHIIMAJIa U KOHKYPCHTHBIX MPEUMYIIecTB.[2]

Jlns peanmuzanuu 3TOM 3aJa4d HEOOXOAMMO HalpaBJICHHE HA WHBECTULUU cOe-
pEeXEHHUH, B IEPBYIO ouepenb coepekeHuil Hacenenusa. OueBuaeH ToT (akt, yTo cOe-
pexxeHus cinabo Moau(UUUPYIOTCS B UHBECTULMHU, & B UTOT€ TOPMO3UTCS SKOHOMU-
YECKUH POCT, OCHOBY KOTOPOTO JOJDKHO COCTAaBJISITH OOHOBICHHE M HapallMBaHHE
OCHOBHOT'O KalWTaja, MOBBIILIEHUE MPOU3BOAUTEILHOCTH TPyAa. ITO 03HAYAET, UToO,
BO3MOXKHOCTH CIpOCa OTPAaHUYEHBI, XOTS U OCHOBBIBAIOTCS HA BHYTPEHHEM pacCIIu-
peHnn. B 3THX yCIOBUAX KU3HEHHO BaXXKHO MOBBINIEHUE Y(P(HEKTUBHOCTH MEXaHU3MA
TpaHcpopmalu cOepexeHNl B MHBECTULINH, a TAKXKE POCT CAMUX MHBECTHUIMM. DTOT
BBIBOJI BPAJI T MOXKHO CUYMTATh HOBBIM, HO B HBIHEIIHUX OOCTOSITENBCTBAX OH 00pe-
TaeT 0co0yI0 BaKHOCTh. C y4eTOM MHUPOBOM NPAKTHKH, BO3MOXKHBI TP MEXaHU3Ma
TpaHchopMaru cOepeKEHU B MHBECTUIIUU, CTIOCOOHBIE (PYHKIITMOHMPOBATH KaXK-
JIBIA OTJICIIBHO WIIA B KAKOM-TH00 coueTanuu:[12]

— rOCyJapCTBEHHbIE MHBECTHIIMM C COOTBETCTBYIOUIMM YPOBHEM HAJIOTrOB (CO-
BETCKHI1 OIBIT);

— pacmpeleNnieHne KanmuTalOB uepe3 KpymHble (PUHAHCOBO-TIPOMBIIUICHHBIC
TPYIIIBI,

— (puHAHCOBBIE PHIHKU.

[To HamemMy MHEHMIO, JOJDKEH OBITh CO3J]aH MEXaHU3M, KOTOPBIM CMOr Obl
o0ecneunTh ONTUMAaIbHOE MCIOJIb30BaHUE KaNHUTajloB. B 3ToM MexaHu3Me HE0OXo-
JUMO BBIICTTUTH KOMILUIEKC Mep MO TpaHchopMaiuu cOepekeHni B MHBECTHUIINH Ye-

pe3 0AaHKOBCKYIO CUCTeMY U 4epe3 (hOHIOBBIE PHIHKH.
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[Tpo6nema HOHAOBBIX PHIHKOB PEIIMTCA C pa3BUTHEM (DOHAOBOTO PHIHKA B Iie-
JIOM, YCUJICHHEM €T0 POJIM U PACIIUPEHUEM, KOTOPHIE MO3BOJIHUT €My CTaTh CTAOUIIb-
HbIM MEXAaHM3MOM MoOuWiIM3anuu uHBecTulMi. Ilyrem obecrneueHus mpo3padyHOCTH
UX JICSITETbHOCTH U MPUOIMKEHUSI YPOBHS PhIHKA K YCTAaHOBUBIIEMYCS B MHPOBOM
IpaKkTHKE B JaHHOM oTpacid. K cioBy, oka HEKpyIIHbIE HHBECTOPHI, KaK MPaBUIIO,
TOJTY4alOT YUCTO CUMBOIMYECKUAE TUBUICHBL. [12]

TpanchopmupoBanue coepexenuii uepe3 0aHKOBCKYIO CHUCTEMY IMpEAINOIaraeT
IIOCTAHOBJICHUE Psiia IPoOIIeM:

— TOBBIIICHHE JOBEpUs BKJIAJAYUKOB, B TOM UHCJIE MEIKHX, K OaHKaM IMyTeMm
YKpEIUICHUSI UMUIDKA KaXI0H OaHKOBCKOM CTPYKTYpHhI, BeICHUSI OaHKaMH aKTUBHOTO
MapKEeTHHIa Ha phIHKE OAHKOBCKHUX YCIYT;

— pacuupeHue u 00HOBIeHUE (HOpPM 00CITyKUBAHUS BKIAJUNKOB;

— BBEJICHHE CUCTEMBI CTpaxOBaHUs OaHKOBCKUX PUCKOB;

— pOCT KanuTaau3auuu OaHKOBCKOM CHCTEMbI KaK OCHOBBI YBEJIMUYEHUSI 00beMa
KPEAUTOBAHUS PEaTbHOTO CEKTOPa SKOHOMHUKH;

— YBEJIUYEHHE 00BEMOB KPEIUTOBAHMS, T.€. CO3[JaHUE UMITYJIbCa MOJIbEMA KO-
HOMHMKH.

JloGaBuM, 4TO pacHiMpeHHe BO3MOXKHOCTEM KpeAuTOBaHUS OyJeT CrocoOCTBO-
BaTh HE TOJIbKO YCKOPEHHIO PEUICHHs] HHHOBAI[MOHHBIX MPOOJIEeM B 3TOM IpOIECCE.
3ameHa ycTtapeBIIel TEXHMKH W 00OpyAOBaHHWA MpeArnOjaraeT 3aKyInky Ooiee co-
BEPILEHHBIX UX BUJOB U MapoOK, 0oJjiee KaUeCTBEHHOI'O CTPOUTEILCTBA, UCIIOJIb30Ba-
HUS IPUHIIUTTHAIBHO HOBBIX MAaTEPHUAJIOB H T.JI.

[ToBpieHNEe KayecTBa OCHOBHOTO KamuTajla, HECOMHEHHO, TpeOyeT OOIbIIMX
3aTpat, 00yCIOBICHHBIX HHMIAIMOHHBIM y0pOxkanueM. [Ipu stom ynoposxanue 60-
jee TPOTPECCHBHBIX BUAOB OOOPYIOBAHMS pacCMaTpUBAETCA Kak OOYCIIOBJICHHAs
3HaYUTENbHBIM 3((EKTOM 3KOHOMHS PECYPCOB, a yIOPOKAHUE TPATUIIMOHHBIX BH-
JIOB CUMTAETCS SKOHOMHYECKH HEOOOCHOBAHHBIM. HO B yCJIOBHSAX COBPEMEHHOI'O CO-
CTOSIHUSI POCCUMCKOM SKOHOMHUKHM MHQISIUOHHBIE MPOLECCHl IEUCTBYIOT B OTHOIIE-

HHMHM NPAKTUYCCKU BCEX COCTABJIAIOIINX OCHOBHOI'O KallMTala.
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YMHOXKEHHE MPEANPUHUMATEIBCKUX HAYAJl B JEATEIbHOCTH POCCUMCKUX X035~
CTBYIOIIUX CyOBEKTOB HaXOAUT CTPEMIICHHE K 3aMEHE M3HOUIEHHON YacTH MPOU3BO-
JTUTEIILHOTO KalKTaia Ha COOPYKEHHsI, 000py10BaHUE, KOMIILIOTEPHBIC CETH, 00BbEK-
Thl UHOPACTPYKTYPHI C KAYECTBEHHO HOBBIMU TEXHUYECKUMH M TEXHOJOTUUYECKHUMHU
BO3MOXXHOCTSIMU. OJIHAKO ISl peanu3alvi TaKuX MPUHIMIIOB HEOO0XO0JUMa TOTOB-
HOCTb CaMHX MPEANPUATHN U IPYTUX CTPYKTYP K MPEOOPA30OBAHUSM.

JIyisl TIOBBIMIIEHUST TAKOH TOTOBHOCTH B TIPOIIECCE PETYIMPOBAHMS OOHOBIEHUS
OCHOBHOTO KaIyTajia He00X0IUMO 3aJIeiCTBOBAHUE METO/1a, KOTOPHIN ObI OTBEYas Ha
YCJIOBHSI TTOCTOSIHHOTO YCJIOXHEHUSI CTPYKTYpPbl, MHOTOBAPUAHTHOCTBHIO PEIICHUN B
BBHIOOPE TEMIIOB TEXHOJIOTHYECKUX U CTPYKTYPHBIX HM3MEHEHHUH, MHOTOIICJICBOM
HanpaBJeHHOCThIO. [logxoa, KOTOpBIM IO3BOJHUT PEaAn30BaTh KOMILUICKCHOE pEIe-
HUE Tpo0sIeMbl 0OHOBJIEHUS TPOU3BOACTBEHHOTO OTEHIIMAIA.

JlericTBEeHHOCTh (POPMHUPYEMOM CUCTEMBI PETYIMPOBAHUS M PEATH3AIMHN PHIHOY-
HOM CTpaTernuu 00eCIeYnBaCTCS IKOHOMUYSCKUM MEXaHU3MOM MPUHATHUS yIPABJICH-
YECKHUX PEUIEHU, OCHOBY KOTOPOTO, KaK U3BECTHO, COCTABJISIOT 3 KOHOMUYECKHUE OT-
HOIIICHUS, 0a3uPYIOIIUecs Ha COBOKYITHOCTH B3aMMHBIX WHTEPECOB PETHOHAJIBHBIX

OpraHOB YIIPaBJICHUS U CYyOBEKTOB X0351CTBOBAHUSI.
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3AKJIFOYEHUE

ObecnieueHre KOHKPETHBIX TEMIIOB Pa3BUTHUS M TMOBBIMICHUS 3(PPEKTUBHOCTU
IIPOU3BOJICTBA BO3MOXHO B YCJIOBUSAX JYYLIErO MCIOIb30BaHUS OCHOBHOI'O KaluTa-
Ja. DTO MOMOXET MOCTOSIHHO MOJAJIEPKUBATHh HE3ABUCUMBIN TEXHUYECKU YPOBEHb
KKJOTO MPEANPUATHS, TTO3BOJIUT YBEIUYUTh 00bEM MPOU3BOJICTBA MPOAYKIIUU Oe3
JIOTIOJTHUTEIHHBIX MHBECTULIMOHHBIX PECYPCOB, CHUXKATh CE0ECTOMMOCTh TOBAapOB 32
CUET COKpAIlEHUs aMOpPTU3allud M 3aTpaT Ha OOCIy)KMBaHWE IMPOU3BOJCTBA, €r0
YIOPABJICHUS U MOBBIIATH (OHI00TAAYY U IPUOBLTEHOCTD.

AHanu3 3¢(HhEeKTUBHOCTH UCIOJIB30BAHUS CPEACTB JOJKEH IOMOYb BBISIBUTH J10-
HOJIHUTEJIbHBIE PE3EPBbl U CIOCOOCTBOBATH YJIYUUIEHUIO OCHOBHBIX 3KOHOMHYECKHUX
nokasarelieid paboThl PEIIPUITHS.

O0ecreyeHHOCTh OCHOBHBIMH CPEACTBAMM U UX COXPAaHHOCTb, COCTOSIHUE HOP-
MHUPYEMBIX 3allacOB MaTEpHAJIbHBIX LEHHOCTEH, 3((HEKTUBHOCTH HCIOJIb30BAHUS
OAHKOBCKOIO0 KpeIWTa M €ro MaTepuaibHOE OOECHedeHHe, OLEHKAa YCTOMYHMBOCTHU
IUIATEXECTIOCOOHOCTH MPEANPUATHUS, SABISIOTCS OCHOBHBIMHU IOKAa3aTEISIMH, Xapak-
TEPU3YIOITUMU (PUHAHCOBOE COCTOSTHUE (PUPMBI.

Baxkneiinieii cocTaBHON 4acTbI0 HAIIMOHAJIBHOI'O OOraTCTBAa, BAXKHCHIIINM DJIC-
MEHTOM 3KOHOMMYECKOIO MOTEHLHMaNa CTpaHbl BHICTYNAIOT OCHOBHbIE (POHIBI (OC-
HOBHOM KamuTain).

CocrostHue, XapakTep BOCHPOM3BOJICTBA U YPOBEHb HCIIOJIB30BAHUS OCHOBHBIX
(GOHIIOB ABIIAIOTCS BaKHEWIIUM aCHEKTOM aHAIUTUYECKOM paboThl, TaK KaK OCHOB-
HOM KamuTaJl SIBJSETCS MaTepPUATIbHBIM BBIPAKEHUEM HAYyYHO-TEXHUYECKOTO MpOoIec-
ca — IJIaBHOTO (pakTopa MOBbITIIEHUS 3((HEKTUBHOCTH MPOU3BO/ICTBA.

OOBEeKThl OCHOBHBIX (DOHJOB COCTaBIISIIOT OCHOBY JIIOOOTO MPOM3BOJCTBA, B
Ipolecce KOTOPOro CO3AAaeTCsl MPOAYKLHS, OKA3bIBAIOTCA YCIYTHM W BBITOJHSIOTCS
paboTel. OcHOBHBIE (DOH/IBI 3aHUMAIOT OCHOBHOM Y/IENBbHBIN BEC B 00IIel CyMMe OC-

HOBHOTO KaIluTaja X03sICTBYIOIIETr0 CyOBheKTa.

27



PerHounas sxonomuka B Poccuiickoit denepanuun HaxoauTcs Ha ctaauu (op-
MUpOBaHUS. B yCIOBUSX pBIHKA XO3SUCTBYIOIMNUE CYOBEKThI (IPEANPUATUS, HUPMBI,
OpraHu3alliy) BBICTYNAIOT OCHOBHBIM 3BEHOM SKOHOMHUKH, MOCKOJIbKY MMEHHO Ha
OPEINPUITUHA CO3/1aI0TCI HEOOXOUMbIEe OOIIECTBY MPOIYKIUS U YCIYTH, UCIIONb3Y-
I0TCSI IPOU3BOJICTBEHHBIE PECYPCHI, IPUMEHSIOTCS IPOTPECCUBHAS TEXHUKA U TEXHO-
JIOTHSL.

dopmupoBaHUE PHIHOYHBIX OTHOUICHHH IMPEIoiaraeT KOHKYPEHTHYIO O0phOY,
B KOTOPOM MOOESKIAIOT T€ (XO3SMCTBYIONMIUE CYOBEKTHI), KOTOphIE 3(PGHEKTUBHO HC-
MOJIB3YIOT BCE BHJIbI HIMEIOIIMXCS PECYPCOB. PBIHOK CTaBUT X035 CTBYIOIINE CYyObEK-
THI B )KECTKHE IKOHOMUYECKHE YCIOBUS, KOTOPbIe 00YCIOBIMBAIOT MPOBEICHNE UMU
cOAJIaHCUPOBAHHOM TMOJUTUKU TIO MOJCPKAHUIO U YKPEIUICHUIO (PUHAHCOBOTO CO-
CTOSIHMSI: €r0 IUIaTeKEeCIIOCOOHOCTU U (PMHAHCOBOM YCTOMYMBOCTH.

D¢ dexTBHOE UCTIONB30BAHUE BCEX BUIOB PECYPCOB, B TOM YUCJIE U OCHOBHBIX
(GOHI0B, KaK OJJHOTO M3 AJIEMEHTOB MaTEpUaIbHO-BEIIECTBEHHBIX (PaKTOPOB MPOU3-
BOJICTBA, CIIOCOOCTBYET POCTy (POHIOOTAAYU M MPOU3BOAUTEIHLHOCTH TPYAQ, YBEIH-
YEHUIO BBINYCKA, CHIXKEHUIO CEOECTOMMOCTH, POCTY MPUOBLUIM U TOBBIIIEHUIO (PU-
HAHCOBOT'O COCTOSTHUSI.

[Tomy4yenue mpuOBLIN CETOIHA 3TO PE3yJIbTaT MPABUIIBLHBIX PEUICHUHN O MPOMOP-
IUSAX BJIOKEHUS KaluTajda B OCHOBHBIE M OOOPOTHBIE CPEACTBA, MPUHATHIX €IIe 0
Hayvajia ONepanuoHHON AesaTenbHOCTH npeanpusatus. [lostomy adpdexTuBHOE yrnpas-
JICHUE KalMTaJIOM TMPEArNojaraeT s;icHoe MmpejcTaBiieHue o cnenupuke ux GyHKIHUOo-

HHUPOBAHWA U BOCIIPOU3BOJACTBA.
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