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N, HO WU [OCTUXEHWE COLMANBHOrO 3KOHOMMUYECKOr0, NPUPOA0OXPaHHOro
ahpekTa, KOTOPbIVA B JONTOCPOYHOM Mepuoje NpUHeCeT 6/1aro v Bbirogy. B
[aHHOM [lOK/afie PacCMaTPMBAETCA B Ka4YeCTBE KOHEYHOro pesy/ibTara WH-
BECTULWOHHON AesSTeNbHOCTA — MOyyeHne Npuobiu.

CnoXuBLuasicst CTPyKTypa MHBECTULMIA B OCHOBHOI Kanutas —COOTHO-
LUEHMe KanuTaslbHbIX BOXEHWI, HarpaBnsieMbIX Ha NPOU3BOACTBEHHbIE U
HEnpOM3BOACTBEHHbIE LIENM OTBEYAET 3a7aye OCYLLECTBEHUS CTPYKTYPHOM
NepecTPoriKy 3KOHOMUKWN 1 CKOpeLLel MofepHU3aLmMmn npomssoacTtaa. Jo-
NS KanuTaNbHbIX BIOXEHWA MO 06bEKTaM HEMPOM3BOACTBEHHOIO Ha3Haue-
HUS yBeMumuaach U coctasnset 5 % (cnefyeT OTMETUTb, YTO B LIEJIOM MO
pecnybnuke 4oNs HeNMpPOM3BOACTBEHHbIX MHBECTMLMIA npeBbiwaeT 40 %).
OCHOBHOIA (haKTOp YBeNMueHnss — NPOBO3rnaLleHve B pecrnybmke couu-
a/IbHO-3KOHOMMYECKON NoNuTUKK. [lenaetcs ynop Ha CTPOMTENbCTBO
XWNbSA Kak Ha HanpasfieHne NHBECTUPOBaHUS, CNOCOOHOM0 OXMBUTL U BbI3-
BaTb MOAbLEM CBA3AHHBIX CO CTPOUTENILCTBOM Chep 3KOHOMUKKU. Ho npu or-
PaHWY4eHHOCTN pacnofiaraemMbiX (PUHAHCOBBLIX PeCypcoB, HWU3KOM YPOBHE
YKWU3HU HACENEHUs, HbIHELLHEM COCTOSIHUM HapOAHOXO3AMCTBEHHOMO Kanu-
Tasna Takas nonuMTUKa B Nlydllem Crlyyae KOHCEPBUPYET YPOBEHb PeLLeHNUS
COLMaNbHO-3KOHOMUYECKMX 3afjay. B cTpaTernyeckom nnaHe oHa obpeyeHa,
T. K. 623011 11060ro coLManbHO-3KOHOMUYECKOT0 POCTa BbICTYNaeT pasBuTme
cthepbl MaTepuasibHOro NPoOu3BOACTBA.

B pesynbTaTe NpoBefeHHOro aHannsa crefyer OTMETUTL:

1. PO "benTenekom” UMeeT NOTPEOHOCTb B MHBECTULMAX ANS Npuobpe-
TeHUs HOBOro 060pyf0BaHuUs, CTPOUTENLCTBA NPOM3BOLCTBEHHbLIX U BCMO-
MoraTe/ibHbIX 00LEKTOB, BBOZA NPOU3BOLCTBEHHbIX INHUIA.

2. Cthepy MHBECTMPOBaHNSA 00beMHEHUA 3a NocnefHne 3 roga cocTas-
NANO0 MpeXJe BCEro He3aBepLUEHHOE CTPOUTENLCTBO, a TakXe CTPOUTESbC-
TBO HOBbIX MPON3BOACTBEHHbLIX MOMELLEHWIA, MPUOBPETEHNE N MOHTaX 060-
pyLoBaHus.

3. Ha HbiHelHeM 3Tane akTyanbHON 3afaveid ABASETCA MOUCK HOBbIX
WCTOYHUKOB A1 UHBECTULIWIA.

4. Ona 3peKTVBHOro ynpaBneHUs MHBECTULMAMM HeoBXOoAMMO MC-
no/b30BaTh CPEACTBA MX aBTOMATM3aLMN Ha 6ase MH(OPMALIMOHHbIX TeXHO-
NOrui.

FO.N. EHUH
MuHMCTEPCTBO 3KOHOMUKK PB

NMPOBNEMbBI COBEPLLEHCTBOBAHWNA YTIPABJIEHNA
MPEAMPUATNAMUN

Ha MMKpOypoBHE A/ CyObeKTOB X03AACTBOBAHWS NEPBOCTENEHHONA 3a-
Javeil ABnseTCs (HOPMUPOBaHME TAKOTO MeXaHW3Ma X03sMCTBOBaHMS, KO-
TOpbIA NO3BONSN Obl 06ECNEUNTL MAKCUMM3ALMIO NPUGLIAN 1 NOMYYEHUE CO-
BOKYMHOM 3KOHOMUW. [115 onpefeneHns onTUMaibHOro o6beMa Npon3eoj-
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CTBa, NO3BONAIOLLEIO MaKCUMMWU3NPOBATb NPUOLINb, NPEANPUATUIO Leneco-
06pa3HO CMCTeMaTUYECKM aHanu3upoBaTb CBOU U3LEPXKU W conocTaBnATh
MX C 3KCMEepPTHbIMU aHanoramu, NocKoNbKY Kaxpaas AONOSIHUTENbHAS efu-
HMLA NpoayKuun 6yaeT yBenvmuuBaTb BasioOBOW [0X0L4 NPeanpusaTus, ¢ oa-
HOW CTOPOHbI, W WU3LEPXKKN C Apyroi. Kpome 3TOro, BaXXHO ONTUMANbHO
pacnpefensaTb YACTYHO NPUOLIb, OCTAOLLYIOCA B PACNOPSXKEHUW Npeanpu-
ATNA MeXAY (OHAOM HaKoMAeHUs u noTpebneHns, chopMmpoBaTb GOHAbI
nNpeanpuaTra ¢ NO3ULUN JOCTUXKEHUNS COBOKYMHOW 3KOHOMMU. MOCKObKY
M3HOLLEHHOCTb OCHOBHbIX (DOHL0B B HAPOAHOM X03aicTBe Pecnybnunkn be-
napycb AOCTWIa KPUTUYECKOM OTMETKU, TO BO3HUKAET BECbMa aKkTyanbHas
3afjaya fOCTaTO4HO ObICTPO M C NO3MLMM 3KOHOMUM COBOKYMHbIX 3aTpat pe-
WNTb 3Ty Npo6sieMY 3a CHET COOCTBEHHbIX CPEACTB NPeLnpuATUA U NpuBe-
YEHHbIX pecypcoB (KpeanTbl 6aHKOB, FOCYAapCTBEHHbIE U MHOCTPAHHbIE WH-
BeCTMUMM U T.A4.). Haspena Heobxo4MMOCTb pa3paboTkn u peanmsauum Ha-
YYHO 06OCHOBAHHON amOpTM3auUOHHON NOAUTUKM U pedopMbl OMNNaTbl
TpyAa, NO3BONAKLWMX AOCTUTaTb COBOKYMHYIO 3KOHOMMIO. [JOCTaTOYHO ak-
TyanbHO CO3faHWe UWMBWIN30BAHHOW HANOroBOW CUCTEMbl, KOTOpas [of-
XKHa HaiTu cBOe oTpaxkeHue B Hanorosom kogekce (310 Hanor Ha HAC, ak-
UM3bl U T.4.), YTO MpeAnonaraeT Heob6Xo4MMOCTb ped)opMUpoBaHms 6rog-
XEeTHO-Ha/oroBoro perynMpoBaHus. B HacTosllee Bpems C TOUKM 3pEHUS
3KOHOMMWM COBOKYMHbIX 3aTpaT He BblAepXXNBAET KPUTUKN CYyLLEeCTBYHOLL NI
NOpPSAAOK BblAeneHNs BIOMKETHbIX CyO6CMANIA N AoTauuMm NpesnpusTUAM.
Kpowme TOro, Ha3pena He0OX0AMMOCTb HaBECTU MOPSAJOK C MHOroo6pasnem
BHEOKOKEeTHbIX (HOHAO0B B paMKax 6r4KeTHOro (hrHaHCMPOBaHUS.

PbIHOK OKa3blBaeT CTUMYMPYHOLLEe BO3e/CTBME Ha (DOPMUPOBAHME COBO-
KYMHbIX 3aTpaT TOro Win MHOro MpeanpuaTus, nobyxagas TOBapoONpOM3BOAM-
Teneli NPOM3BOAMTbL TOBAPbl C HAMMEHbLUMMM 3aTpaTaMun. Ecnm LeHa cCHukaeT-
C$l, TO MPON3BOAUTENN BbIHYXXAEHbI HE TO/IbKO COKpallaTh MPOU3BOLCTBO, HO U
NCKaTb NYTW CHUXXEHWUS CBOMX M3depxeK. Ecnu LeHa Ha pbiHKE MOBbILLAETCS,
TO NOTPebUTENN AOMKHbI UCKATb AOMNOMHNUTENbHbIE BO3MOXHOCTU. KOHKYpeH-
THas 60pbba Ha pbIHKe NOBYXAAeT NPOM3BOAMTENE 0BHOBAATL NPOAYKLMIO,
YNyuLaTh ee KavecTBO. ITO OCYLLECTB/IAETCA NOCPELCTBOM MHBECTULWIA. 3aeCh
LO/MKHbBI 6bITb peann3oBaHbl BO3MOXHOCTM JEHEXHO-KPEeAUTHOIO PbiHKA, Hale-
NeHHble NpeX/e BCero Ha MosyyYeHne TOBapONPOU3BOAUTENAMU SKOHOMUM CO-
BOKYMHbIX 3aTpar. B 3Toi cBA3M LienecoobpasHo akKTMBHO MCMOMb30BaTb BCE
BXKHeliLLUMe MaKpO3KOHOMWUYECKME PErynsTopbl, OMNpeaeNsitoLmMe UHBECTULIM-
OHHbIli CNPOC: HAay4YHO 0BOCHOBAaHHbIE MOAXO[bl B aMOPTM3ALMOHHON NOANUTY-
Ke, HOpMbl N0 6GAHKOBCKMM KpeauTam W Aerno3uTam.

BaxHeliweld cocTaBnawoweid B HOPMUPOBAHUN ONTUMA/bHbLIX COBOKYI-
HbIX 3aTpaT ABNAETCA OIOMXKETHO-HA0roBas NONTUKA, HaLeNeHHas Ha noj-
LepPXXKY peaslbHOro CEKTopa 3KOHOMUKU. Kpome 3Toro, He06XoAMMO peLleHme
KoMM/iekca Nnpo6nemM, CBA3aHHbIX C COKPALLEeHNeM PacXofo0B rocyfapCTBEHHO-
ro 610)KeTa 1 yBeIM4YeHNeM ero JOXoAHOW yactu. [pn 3TOM KpaliHe BaXKHO
HainTL NoAXo4bl, NO3BOAAOLLNE MO3TANHO YMEHbLUMTL YPOBEHb HANOroo6mo-
XeHNs CyObeKTOB XO03ANCTBOBAHNSA M OLHOBPEMEHHO paclumpsTh 6a3y Hano-
roo6710)keHuns, YTO6bI He JOMYCKaTb YMEHbLUEHMS LOXOLHOM YacTu BrompkeTa.
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