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BBenenne. B coBpeMeHHBIX YCIOBUSX CIOKHBIIASACS CUTYyallusi B o0ecreye-
HUU JIOCTAaTOYHOTO YPOBHS SKOHOMUYECKON 0€30MacHOCTU 3HAYUTEILHO MMOAHUMA-
€T BaXXHOCTh M3YYEHHUS BOMPOCOB, KOTOPHIE MPSAMO CBsI3aHbI CO chepoil MHBECTHU-
1007078

D¢ddexTuBHOCTD (HYHKITMOHUPOBAHUS JTFOOOW COIMATEHO-IKOHOMHYECKOM
CHCTEMbI B 3HAYUTEIIBHOM CTEIEHU 3aBUCUT OT Pa3yMHOW MHBECTULIMOHHOM IOJIM-
TUKHA U OJaronpusaTHOrO HMHBECTUIIMOHHOTO KiinMara. Korma o0cyaaroTces Croco-
OBl YCKOpPEHUSI Pa3BUTHS CTPaHbI, PETMOHOB U OTAEIBHBIX XO3SHUCTBYIOIIUX CYOB-
€KTOB, IMOCTOSHHO IOAYEPKUBAETCS 3HAYEHUE WHBECTULMOHHOM AESTEIbHOCTH,
WHBECTUIIMOHHOTO KJIMMaTa U MHBECTUIIMOHHON MpUBIIeKaTeabHOCTH [1-2].

WNHBecTUIIMOHHAS JESITENbHOCTh pa3HOOOpa3Ha Mo cBouM cdepam IpHuMe-
HEHUS CPEJICTB U MCIOJb3yeMbIM METOJaM (PMHAHCUPOBAHMS, a TAKXKE MO MpUMe-
HsieMbIM MHCTpyMeHTaM. [[ns ¢hopMupoBanus u peanuszanuu 3pGHEeKTUBHON HHBE-
CTUITMOHHOM TOJIMTHKH, KOTOpas ooecreunBaeT 3¢ (heKTuBHOE (PYHKITHOHHUPOBAHUE
SKOHOMUKH M TPOIECCa BOCTPOU3BOACTBA, HEOOXOMUMO IMOCTOSTHHO aHAIU3UPO-
BaTh CTEMEHb Pa3pabOTaHHOCTH WHBECTUIIMOHHOTO MEXaHHW3Ma U BCECTOPOHHE
OLICHUBATh MPOLIECC PEANTN3ALNA WHBECTULIMOHHOW MOJIUTUKUA. JTO MO3BOJISIET BbI-
ABIATH (DOPMUPYIOITUECS TEHACHIIUU U TTPOOJIEMBI, C LIETBI0 CBOEBPEMEHHOMN KOp-
PEKTHPOBKH CYILIECTBYIOIIETO MeXaHU3Ma HHBeCTHpoBaHus [3].

3amMeHa CTapblX OCHOBHBIX CPEICTB HOBBIMH M MOJCPHH3AIIMS CYIIIECTBYIO-
IIUX MPOU3BOJCTBEHHBIX MOITHOCTEH SIBJISIIOTCS HEOTHEMJIEMBIMHU JJIEMEHTaMU
BOCIIPOM3BOJICTBEHHOTO TIpoIiecca. Paciimpenre npou3BOICTBA BO3MOXKHO TOJIBKO
MyTEM HUHBECTHUPOBAHUS CPEICTB B CO3JaHUE HOBBIX MPOU3BOJCTBEHHBIX MOIIHO-
CTEH U yAy4llleHUE TEXHUKU U TEXHOJIOTUHU MTPOU3BOACTBA.

Marepuajbl u Metroabl ucciaenoBanusa. OCHOBHbIE (OHIIBI MOTYT OBIThH
OOHOBJICHBI MMYTEM MHTEHCUBHOIO M 3KCTEHCHBHOTO MOAX0no0B [4]. XapakTep 00-

HOBJICHHSI CPEJCTB TPyHda MOXKET OBITh OIMpENeeH ¢ MOMOIbI0 KodhdUIeHTa UH-
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TEHCUBHOCTU OOHOBJICHHSI, KOTOPHIY BBIUUCIISETCS TyTeM JiefieHus Kodduimenta
BBIOBITHS OCHOBHBIX (POHIOB HA KO3 PUIIMEHT UX OOHOBICHU (BBOMA). JluHamuka
K02(pPUITMEHTOB MHTEHCUBHOCTU OOHOBJICHUS], BHIOBITHS U OOHOBJICHUS MPEICTaB-
JeHbl Ha pucyHke 1 [5].

3HaueHust ko3P UIMeHTa UHTEHCUBHOCTU OOHOBJICHUS OCHOBHBIX (DOHJIOB
Ha NPOTSKEHHM BCEr0 aHAJIM3MPYEMOTO NEPUOAA, 3a UCKIroueHnem 1995 rona,
OKAa3bIBAIOTCS HIKE SAUHUIBI. JTO (PakT yKa3bIBaeT Ha To, uTo B Poccuiickoii de-
Aepauy OOHOBIIEHHE OCHOBHBIX CPEICTB OCYHIECTBISUIOCH U NMPOAOKAET OCY-
IIECTBIATHCS B OCHOBHOM DKCTECHCUBHBIM ITyTE€M, HECMOTPS Ha TO, YTO WHTEHCHB-

HBIN IIYTb OOHOBJICHHUS OCHOBHOT'O KaIllTajla CAMTAETCS MMPpCAIIOUYTHUTCIIbHBIM.
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Puc. 1. KoadduumenTsl BOCIPOU3BOACTBA OCHOBHBIX (hOHI0B [5]

B pesynbrare Tekyliedl cuTyallud HaOMIONAETCS 3HAUUTENIbHBIM IMPOIEHT
NOJTHOCTHIO W3HOIIEHHBIX OCHOBHBIX (POHJOB B KOMMEPYECKHX OpraHU3aLMSIX.
Hanpumep, B 2021 romy 3TOT mokKas3aTenb MO Pa3IMYHBIM BHUIAM 3KOHOMHYECKOU
JESITEIILHOCTH COCTAaBIISUT [6]:

o TOPTOBJISL ONTOBAsI M PO3HUYHAS; PEMOHT aBTOTPAHCIOPTHBIX CPEICTB

1 MoTOoLuKI0B —41%;

° MIPOU3BOICTBO HAUTKOB — 29%;

J n00b14a chIpoit HeTH U PUPOIHOTO ra3a — 28%;

o MPOU3BOICTBO aBTOTPAHCIIOPTHBIX CPEACTB, MPHUIETIOB U MOIYIpHUIIE-
1oB - 28%;
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o AeSITeNbHOCTh B 00J1aCTH MH(pOpMaLuu U cBsi3u — 26%0;
J MIPOU3BOICTBO JIEKTpUYEcKOro o0opynoBanus — 23%;
° MIPOU3BOICTBO OAEKABI — 22%;

o CTPOUTENHCTBO MHKEHEPHBIX COOpykeHui — 21%;

o MPOU3BOACTBO MeTamyprudeckoe — 20%;

o no6eraa yrist — 20%.

Jlyis 3aMeHbl M3HOILIEHHBIX OCHOBHBIX CPEICTB HOBBIMHU OCYIIECTBISETCS
HAKOIUICHHE TOJOBBIX aMOPTU3AIIMOHHBIX OTUMCICHUH U X UCIIOIb30BAaHUE Ha CO-
3JaHU€ HOBBIX W/MJIM MOJAEPHU3ALUIO CYLIECTBYIOIIHUX MPOU3BOIACTBEHHBIX MOIII-
HOCTEH.

Pe3yabTarpl ucciaenoBanuii 1 ux oodcy:kaenue. CTpyKTypa HCTOYHHKOB
(buHaHCUPOBAHUS MHBECTHUIIMI B OCHOBHOM KamuTajl MOXKET BKJIIOYATh CIEIYIONINE
COCTaBIISIOLIHE.

CoOcTBEHHBIE CPEACTBA - CPENCTBA, MPHUBIECKAEMbIE U3 BHYTPEHHUX HCTOU-
HUKOB KOMMAaHUH, TaKUX KaK MPHObUIb, pe3epBHBbIC (POHIBI WM MpPOJaxa aKIUu.
CoOcTBeHHBIE CpeCTBa SABISIOTCS OJHUM M3 OCHOBHBIX HCTOYHHKOB (PUHAHCUPO-
BaHUS MHBECTHUIIMI U OHH YKPEIUIAIOT (PUHAHCOBYIO YCTOMYMBOCTH KOMITAHUH.

3aemHble cpenctBa. Kommanuu moryt oOpamarbes 3a (MHAHCUPOBaHUEM K
KOMMEpYEeCKUM OaHkKaM, (PMHAHCOBBIM MHCTHUTYTaM WM SMUTEHTAM OOJIMTallvi.
3aemMHbIE€ CpeICTBA NMPEIOCTABISIOTCS B BUJIE KPEIUTOB, 3aiMOB HJIU BBITyCKa 00-
JUTalMM, ¥ KOMIIaHUS OOS3YeTCSl BEPHYTh UX B OIPEACIICHHBIA CPOK C y4ETOM
MPOIEHTHBIX IJIATEHKEH.

IocynapcTBenHoe ¢uHaHCHpoBaHHE. [0CYTapcTBO MOXKET BBIACHATH CpEl-
CTBa Ha (PMHAHCHUPOBAHWE WHBECTUIIMH B OCHOBHOM KamuTald 4epe3 pa3indHbIe
IporpaMMbl U MHCTPYMEHTHI, HallpUMep, CyOCHUINH, TPAaHThl WINA CHENHUaIbHBIC
KpPEIUTHBIE IPOrpaMMBbl. ITO MOXKET CIIOCOOCTBOBATh CTUMYIUPOBAHUIO PA3BUTHUS
OIpEeIEIIeHHbIX OTPACiei UIN PErHOHOB.

[IpuBneuenue nHBecTUUMM. KOMIIaHMM MOI'yT HpUBJIEKarTb MHBECTULUHU OT
YaCTHBIX MHBECTOPOB, BEHUYPHBIX (DOHJOB WJIM KOPIIOPATHUBHBIX MApPTHEPOB. ITO
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MOXKET BKJIIOYaTh MPOAAXy aKIUM WK MPHUBJICUCHHUE TOJITOCPOUYHBIX MHBECTULIUN
Ha OCHOBE COIVIAIlIEHU WK JO0JEBOTO y4acTHs.

MexayHaponHoe (uHaHcupoBaHue. KpynHble MHBECTULIMOHHBIE MPOEKTHI
MOT'YT Moiy4arh (PMHAHCUPOBAHUE OT MEXIYHAPOJIHBIX (PMHAHCOBBIX MHCTUTYTOB,
Takux Kak BcemupHbiii 6aHk, Mex1yHapOIHbINA BaIOTHBIA (DOHJ MU pa3IudHbIC
pa3BuBarolecs OaHKU. DTO MOXKET ObITh OCOOCHHO AKTYaJbHO ISl MPOEKTOB,
CBSI3aHHBIX C Pa3BUTHEM HMHEOPACTPYKTYPHI WK CEKTOPAaMH, MMEIOIIUMHU TI00aIb-
Hoe 3HaueHue [7-8].

CTpyKTypa UCTOUHUKOB (PMHAHCUPOBAHMS MHBECTHUIIMI B OCHOBHOW KaIllUTaj
MOYKET BapbUPOBATHCS B 3aBUCUMOCTH OT KOHKPETHBIX YCIIOBUHM, THIA UHBECTULIUN
U cTpareruu komnanuu. Ha pucyHke 2 mpencraBieHa CTpYKTypa UCTOUHUKOB (PU-

HAHCHUPOBAHUS MHBECTUIIMM B OCHOBHOU KanuTall B Poccuiickonn denepanumn.
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Puc. 2. CtpykTypa UCTOYHUKOB (PpTHAHCUPOBAHUSI HHBECTUIUN
B OCHOBHOM Kamutaj, % [5]
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W3 npencTaBlieHHBIX TaHHBIX MOYKHO C/IEJIaTh CIEAYIOIINE BBIBOJBI OTHOCH-
TEIHHO CTPYKTYPHl UCTOYHUKOB (PMHAHCUPOBAHMSI UHBECTUIIMN B OCHOBHOMW KaIlu-
tain B Poccum.

1. CobOcTBEHHBIE CPENCTBA MPEANPUATUNA U OPraHU3alUi COKPAIAJIUCh B
nepuoz ¢ 2000 roga 1o 2010 roga, camxkasics ¢ 47,5% no 41%.

2. B TO xe BpeMs nmpHBIIEUEHHBIE CPEICTBA (3a€MHBIE M JAPYTrHe HCTOY-
HUKH) YBEIHMYUBAIUCH, nocTuras 59% B 2010 roxy.

3. B nepuoa ¢ 2010 rona mo 2015 rox mons coOCTBEHHBIX CPENCTB He-
MHOT0 Bo3pocia, coctabisisi 50,2% B 2015 roay, oqHako MPUBJICUYEHHBIE CPEACTBA
BCE €II€ OCTABAIMCH OCHOBHBIM MCTOYHUKOM (PMHAHCHUPOBAHUSL.

4. B mocnenyromue roapl HaOMIOAATOCh HE3HAUUTEIHHOE YBEIUYEHUE
JI0JIM COOCTBEHHBIX CPEACTB U CHUKEHHE JIOJIM MPUBJICUECHHBIX CPEACTB, OJHAKO
oOuMil TpeH | yKa3bIBaeT Ha TO, YTO MPUBJIEUCHHBIE CPEACTBA MPOAOKAIN UTPATh
3HAYUTEIBHYIO POJIb B (PUHAHCUPOBAHUU UHBECTUITUH.

5. B 2021 roxy momnst cCOOCTBEHHBIX CpeCTB cocTaBisieT 56%, B TO Bpems
KAK J10JIs1 IIPUBJICYEHHBIX CPEACTB cocTaBiseT 44%.

CoOcTBEeHHBIE CPENCTBA MPEANPUATHI U opranu3auuii B Poccun mocrenen-
HO YBEIUYMBAIOTCS, HO NIPHUBJIEYEHHBIE CPENICTBA BCE €IIE UIPAOT CYIIECTBEHHYIO
poJb B (PMHAHCUPOBAHUY WHBECTHUIINI B OCHOBHOW KaIUTAJl.

[Ipu BbIOOpE croco0a BOCHPOM3BOJCTBA OCHOBHBIX (DOHIOB MPEANPUSTHS
OPUEHTHUPYIOTCSI Ha CBOIO (DMHAHCOBYIO CUTYallHMIO, TOCKOIBKY 00bEM JOCTYIHBIX
(PMHAHCOBBIX PECYPCOB CYIIECTBEHHO pazinuyaercsi. OH MOXET ObITh HAaUBBICIIMM
IIPY HOBOM CTPOUTEIBCTBE U OTHOCHUTEIHHO HEOONBIINM IPU TEXHUYECKOM Iepe-
BOOPYKEHUU CYIIECTBYIOIIMX MPOU3BOACTB. B CBSI3U C 3TUM, UHBECTUIUU B TEX-
HUYECKOE MEPEBOOPYKEHUE U PEKOHCTPYKIMIO CYIIECTBYIOUIUX MPEANPUITUN SB-
JSI0TCA HanOoJee MpuBlieKareaIbHBIMU. KpoMe Toro, BaxkKHYIO poJib UTPAIOT OoJiee
KOPOTKHE CPOKH OKYMaeMOCTH MHBECTUIIUN, KOTOPbIE CBOMCTBEHHBI JAHHBIM CIIO-
co0aM BOCTIPOM3BO/ICTBA OCHOBHBIX (hoHIOB. Ha pucyHke 3 npenacrapieHa BUgoBas

CTPYKTypa UHBECTULIMH B OCHOBHOM KaluTal.
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W3 npencTaBieHHbIX JaHHBIX MOXKHO CHENaTh CICAYIOIINE BHIBOIBI OTHOCH-
TEIBHO MPEANOYTUTENBHBIX ()OPM BOCIIPOU3BOICTBA OCHOBHBIX (DOHJIOB.

1. CrpoutenbCcTBO HOBBIX OOBEKTOB MMEIO HAUOOJBIIYIO 0TI B UHBECTHU-
unoHHoM crpykrype B 2005 rony (54,5%) u 2010 rony (61,1%), uro yka3biBaeT Ha
3HAYUTEIIBHBIC BJIOKCHUS B CO37]aHUE HOBBIX TIPOMU3BOJCTBEHHBIX MOITHOCTECH.

2. MonepHu3aiusi 1 peKOHCTPYKIHUS CYIIECTBYIONUX OOBEKTOB MMenu 0o-
Jiee HU3KYIO JIOJIF0 B CPABHEHUHU CO CTPOMTEIHCTBOM HOBBIX OOBEKTOB, HO BCE JKE
MMeJIY OIpeAeieHHOe 3HaueHue, cHkasich ¢ 21,7% B 2005 roqy no 14,7% B 2019
romy.

3. [IpnoOpereHne HOBBIX OCHOBHBIX CPEIICTB MUMENO CTAOMIBHYIO JIONI0 B
WHBECTUIIMOHHON CTPYKTYpe, HEMHOT'O yBEIIMYMBAACHh B MocieaHue roasl. B 2022

rony a0is 3Toi (opMbl BOCITPOU3BOICTBA cocTaBmiia 32%.
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Puc. 3. BunoBasi CTpyKTypa UHBECTHIIMI B OCHOBHOH KaruTani, % [5]

TakuM 00pa3oM, MOKHO CKa3aTh, YTO CTPOUTENHCTBO HOBBIX OOBEKTOB OBLIO

HanOoJee MPEANOYTUTENILHOW (OPMON BOCIPOU3BOACTBA OCHOBHBIX (DOHIOB B
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HayaJie MepHuoAa, HO CO BPEMEHEM J0Js MOIEPHU3ALNHA U PEKOHCTPYKLIMA YMEHb-
manack. B To ke Bpems, mpuoOpeTeHne HOBBIX OCHOBHBIX CPEICTB MMENO CTa-
OMJIBHYIO JIOJIIO U HEKOTOPBIM POCT B MOCJIETHUE TOBI.

BriBoabl. B coBpemMeHHBIX ycnoBUsAX dKOHOMUKA Poccuiickon denepanuu
HAXOJUTCA TOJ| BHEIIHUM JaBICHHEM. AKTYaJbHOCTh MPOOIEMbl 3KOHOMHYECKON
0€30MacHOCTH U MHBECTUIIMOHHON O€30MaCHOCTH, KaK 3JIEMEHTAa, TOJIbKO YCUJIUBA-
erca. HecMoTps Ha 3TO, HaMOHAJIBHBIE TOCYAAPCTBEHHBIE MPOrPAMMBI IIPOJOI-
KAIOT aKTUBHO JEHCTBOBATh W MPOMOJDKAIOT MOyYaTh OT (eiepaabHOro OromKeTa
CYMMBI Ul PEAIM3ALNANA CBOUX LIEJIEH, YTO IIOMOIaeT CO34aBarb YCTOMYUBYIO HH-

BECTUIIMOHHYIO CpeEnYy.
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