HBIMH BO3MOKHOCTAMH cbepexenus
(raronnenns). Mexay TeM BEIXOX H3 TV-
NHKAa JeXHT HMMeHHO B 3TOH IIJOCKOCTH.
Honxea 66T, paspaborada U OpHEATA 06-
meHaAODHOHAIIBRHAA nporpaMmMa VCHOPEHHO-
ro ofHOBNEHMS OCHOBHOTO KaIllMTajxa
(ocHOBHBIX (hoHAOE).

Taxkas mporpamMma, Ha Moit B3TJIAX,
IOJI3HA COMEDIKATE clIeIVIOIHe mari. Bo-
NEepBLIX, YCKOPEHHBIH BEIBOJ M3 JKCILIVa-
TAIMH [IPOU3BOJACTBEHHEIX MOII[HOCTEId,
OpOImeHT (HM3HYECKOr0 H3IHOCA KOTOPBIX
npessiinaer wian paser 90 % . CregyromiumM
ImaroM moJidieH CTAThk BBRIBOJ H3 3HCILIVA-
TAIIlHH Tex MGIHHOCTEﬁ, H3IHOC HOTODBIX
npessicua 80 % . IIpu atom, ecrecTBeHHO,
MHOI'O BHHMAHHA ciaegyerT YyOenIHTE TPYIOO-
VCTPOHCTBY BBICBODOAMBIINXCH paboTHH-
HOB.

Bropoe - Heo6xX0auMMO CO3LATE HE NPO-
CTO CBODOJHBIE SHKOHOMHWYECKHEe 30HBI
(C93), rakue, KaKHe cO3JaHEl B HACTOAIEE
EpeMsA, 4 SKOHOMHY2CKHe 30HEI, CODHeHTH-

AJI. YEPETHHEK,
B.H. HHAKHH, xand. sxon. nayx,

80 aer + Toul'TY + 1921-2001

pPOBaHHBIE MMEHHO Ha YCKODeHHEBIE HHHO-
panun. Mory npemro:xkuTh pabodee HasBa-
HHe - TEPPUTOPHUA YCKOPEHHBIX HHHOBAIHE
(TYH). TakuMu TepPUTOPHAMH LOJHHBL
6BITH, B IIepPEVIO ouepelb 00BABIEeHBl HHIY-
crpHanbHBIe ropoja [orGacca u Beeil Boc-
TouHOH YKpawHBI, Begb HMEHHO 3Jech CO-
cpefoTodYeHo HaunboJbIllee KOJIWYECTBO H3-
HOIIEHHBIX IPOM3BOACTBEHHBIX MOIIHO-
cTel.

Cpencrsa, HanpaBleHHEIe Ha 0DHOB-
JIeHHe OCHOBHBIX (DOHJOB, NOJHHE OLITH
NOJHOCTRHE) B TeUeHHEe He MeHee IecATH JeTr
ocBOOOMIEHBl OT BCAKONO HANOToobIOME-
Hua. Bojee Toro, B OTOENBHBIX CAVHAAX
HeoOX0oaMMO BEINJIAYWEATE HHBECTOPY HH-
HOBAIIHOHHVIO IIDEMHED.

Toneko Takas nmporpamma morsaa Oul
H30aBUTH Halllty 3KOHOMHEKY OT HeMHHYye-
MOT'O IpeBpaljeHid B 3aTPATHYIO «UepPHYIO
IBIpY#» U OT HeH30e:xHOI'0 KOJIIAIICA.

Huemumym axonomuxu npomsiisnennocmu HAH YVrpaunw

OCOBEHHOCTH ®PHHAHCHPOBAHHUA BOCCTAHOB/IEHHUSA
ITPOU3BOJICTBEHHBIX MOIITHOCTEM JEVICTBYIOIIHUX
IMPEINIPUATHI

C 1990 r. B VepauHe 3HAYHTEILHO CO-
KpaTHJca 00beM IPOH3BOACTEA BO BCEX OT-
pacnAaxXx SKOHOMHMEKH. Tak, ofseM npoms-
BOJACTBA B IIPOMBIIIIEHHOCTH, KOTOPAS SB-
JAeTCA OCHOBOH 3KOHOMHKM CTpPaHBI, CO-
kpatuiaca ¢ 1990 ma 19999 rr. ma 49%
[1, c.114], B cenbckoM XoasiicTBe - Ha
91,5%[1, ¢.165], o0semM mepeso3ku rpysos
BCEMHM BUJAMH TpaHCIOOPTA 76%
[1,c.250].

B npoMblmneHHOCTH B HaMboIBMmIei
Mepe CHH3UJIHCE 00BeMEI B BHICOKOTEXHH-
YeCKOH OTpaciy - MAIIWHOCTPOEHHUM - Ha
71%. B MamIMHOCTPOEHWH, B HACTOAIIee

BpeMsA, HaHMeHee 3arPy:eHbl TPOM3BOICT-
BeHHEIE MOIHOCTH - Ha 5,8%, Ky3HeYHO-
NpeccoBBIX MAIUWH - Ha 4,5% , TpaKTOpOB -
Ha 6%, MamuH 1 ofopymoBaHUA NS 3KU-
BOTHOBOACTEA M KOPMONPOH3BOICTBA - HA
4,1% [1, c. 120].

B nepuon cnanga NPOH3BOJACTBA 3HAYH-
TEJIBHO CHU3MACHA o00BeM HHBecTHHHHE B
SKOHOMHMKY, 0CODEeHHO B OCHOBHOH KAITH-
Tan. BeregcrBue aroro ocHoBHEBIE [IPOH3-
BOACTBEHHEIE (DOHABI NpAKTHYECKH He 00-
HOBJIAJIUCE, UTO NIPHBEJIO K UX (hU3HYECKO-
MY COKpalleHN1o, MOPATLHOMY H huauge-
CKOMY CTAPEHUIO,

© A.JI. Yepeaunk, B.H. Huaaxna. 2000
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Eme B Goabureii Mmepe, YeM oCHOBHLIe
(OBIEI, COKPATHIKCEH 000POTHEIE DOH/ILI, a
fosbIlIasd YaCTh TEX, YTO eIe OCTANHCE Y
INpeANpHAATHI, OMEpPTBJIEHEI B 1e6UTOPCKOiT
3af0/’KeHHOCTH, B 3HAYHTeJ BHOH YacTu
npocpoueHHoil. Benexpcrsue srtoro mpep-
OPUATHA JaKe JUIS OCYIIeCTBICHUA TeKy-
miel JesATeJI5HOCTH HMCHBITBIBAXOT OCTPHIM
HEZOCTATOK B 0DOPOTHRIX cpeacTBax.

JKOHOMHUYECKHH MOoIBbeM, HAMETHB-
muitica B 2000 romy morpebGyer peakoro
VBeJHYeHHA HHBeCTHIIHMI KaK B OCHOBHLIE,
Taxk U B oboporHele horasl. CobeTBenHO ro-
BOPA, HUKAKOI0 3HAYMTEJIBHOTO DKOHOMI-
4ecKoro pocTa 0e3 IPHUTOKA HHBECTHIHIT B
SKOHOMMEY TOIMPOCTY He MOKeT ObITh, IO-
CKOJBKY BO3POXKIeHME CYIIeCTBOBABIIMX B
1990 r. mpegnpuaTtuil Tpedyer onpegeneH-
HEIX 3arpaTr. CosgaEWe HOBHIX IIpefIIpH-
ATHH Oe3 HHBeCTHIIHH TeMm 0Oolee HeBO3-
MOKHO.

Memay Tem, OUEHKH TPaATHIIHOHHBIX
HCTOYHHEKOE HHEECTHDOBAHHWA INNOKA3BIBAET,
YTO MX B CTpaHe B HACTOAINEEe BpeMdA CO-
BEPIIeHHO HeJOCTATOYHO /1A pellleHHdA 3a-
Iag passuTHA. Tak, okomno 60% nopemnpn-
ATHH NPOMBIIIJIEHHOCTH B HACTOAINEE Bpe-
MA YOBITOYHEI, CJIeJOBATENLHO, CcODCTBEH-
HEIX CPEJICTB M3 NPUOLLIN AJIA Ieaeil HHBe-
CTHPOBAHHS OHH MMeThL He MOryT. AMODTH-
3allMOHHBIE OTYHCIeHMe caMu 1o cebe
obecmeYnTs: pacUIMpeHHOEe BOCIPOM3BOJACT-
BO He MOTYT Hajie TeopeTHYecKH. 3aeMHBIX
CpencTB AJAf HMHBECTHMPOBAHWA NpennpH-
ATHHH B YHKpauHe TaKXe HeJOCTATOYHO
BcaencTeue ciaafocTH OGaHKOBCKOH cHCTe-
Mbl. MHOCTpaHHBIe MHBECTHIIHH B CTPaHy
OOCTYMAIT B HeJOCTATOYHLIX o0beMax, M3
HHX TOJBKO HeDOJBINAA YACTh HaNpaBJIA-
eTCA B OCHOBHOM HAIIMTAJ H Ha NONOJIHeHHe
0BOPOTHBIX CPEACTE.

Bez uzsmenerus CYIIEeCTBYOIIETO mo-
JMOXKEHUS € MHBECTHIHMAMH SKOHOMHEA
CTpaHBbI UﬁpE‘IEHﬂ HA CTArHallMH H gerpa-
manuio. CaegoBaTenbHO, HY:XHO aHbO yCH-
JUTE TPAAHINOHHBIE MCTOYHHUKH GUHHAH-
CHPOBaHHMA MHBECTHIIHH, 100 H3BICKHBATH
HOBRIE,

1]

HWupexc dusmyeckoro obrema mHHBe-
CTHIMHA B OCHOBHOH KAaNMTAJN HeNnpephIiBHO
CHHaJCcA BrjaoTek 7o 1998 r. B 1998 r. on
BEIPOC 110 OTHOLIEHHIO K NIPedsIAYILeMY Io-
ay Ha 6,1%, B 1999 r. pocT cocTaBHI BCero
0,4%.

VHBecTHIIMM B OCHOBHOH KAMHTAT B
1999 r. B mesiom no sKoHOMHKe YKpaMHEL
cocTaBHaH 17552 maH. rpH. [1, ¢. 217]. 3a
3TOT e NepHoJ HeMaTepHUalbHble AKTHBEI
BEIpocH Ha 339 miaH. rpH. [1, c. T0]. Ua
obmrero ofbeMa HMHBECTHIIMH B OCHOBHOI
KaOuTAJ CPelcTBa KOJJIeKTHBHBIX cober-
BEHHHKOEB cocTaBunu 4887 mnH. rpH., ro-
cymapcTBa - 6235 maH. rpa. CpejcTea HHO-
CTPAHHLIX HHBECTOPOB COCTABHJIM BCEro
aums 122 maa. rpa. (1%) [1, c. 218], opn
06IeM NpPHPOCTeé HHOCTPAHHEIX HHBECTH-
ouii B YkpamHe 437,2 MIH. JoaIapos
CIITA [1, c. 307]. .

Ha rocymapcTEeHHBIX IIeHTDAJIH30-
BAHHBIX MCTOYHHMKOEB (PHHAHCHPOBAHUA B
OCHOBHOH KamuTasd ObIJI0 MHBECTHDOEAHO
923 wmaH. rpH. - 8% ob0oero ofwema
[1, c.218], Bcero MHBeCTHIIMHM B OCHOBHOM
KamuTaJ [IPOH3BOJCTBEHHOTD HA3SHAYEHUA
B 1999 r. cocrasunu 8466 MIH. rpH., HAH
72% ot obmero obwema [1, c. 219], a B oc-
HOBHOIl KamMTajld NPOMBIIIJIEHHOCTH -
45822 mns. rpH. [1, ¢. 223)].

IIpuberns 8 1999 r. no Beeil 3K0OHOMH-
ke Ykpauns! coctaBuna 7427 MIH. I'DH., B
TOM YHcaAe B NpPOMBINLIeHHOCTH - 7429
MJH. TpH. [1, ¢. 72]. IIpu arom yOEITOYHEI-
M Geiin 56% Bcex mpeanpHATHH M opra-
HU3alWil, B TOM YHCJIe B IPOMBIIIIeHHOCTH
- 52% [1, ¢.73]. ¥6uiTKH cocTaBuan 2114
MJIH. TPH., B TOM YHUCJIe B IPOMBIIIIEHHO-
cti 7014 maH. rpH. [1, ¢.73). U3 moxyyen-
HOM NpHOBIIM OPesIpHATHA TONBKO YaCTh
MOTI'YT HAaIpPABHTE HA MHBECTHIIHH W HHHO-
BallMH, MpPHYEM, TOJBHO IIOCTe VYIIJIATH
BCeX MOJATAKIIMXCcA Hamoroe. B cromus-
IIUXCA YCJIOBHAX pe3Koro pocra obwemos
HPH'EHJIH H Jaxe SHAYHTeJBHOI'D YBeJIHYe-
HHUA DOAH OpubbINM, HATIPABNAEMONH B MH-
BECTHI MM, OMHIATH He NPHXoAHTcA Oes
OPHHEATHA PagUKAJIBHBIX Mep.




Hannrie 06 obbeMax aMOpTH3AIIMOH-
HBIX OTYHMCJEHHH I0 9KOHOMHKe Y KDaHHEI
B IIOCIeJHHe I'ojAbl B o(pHINAJIBHONA cTATH-
CTHKe He IIPMBOIOATCA, 4YTO, BIPOYEM, HE
TaK Y3 U CYILIECTBEHHO, C TOUKH 3PeHAA HX
HBIHEIIHeH POJM KaK MCTOYHMKA MHBECTH-
nuii. lemo B ToM, 4TO aMOpPTHIAMMOHHBIH
(oHI 3aYacTYK HCIOJILB3YVETCA HEe M0 Ips-
MOMYy HasHadeHuw. B ycrnoBuax meduuoura
JeHEeMHBIX CPEeJCTE M YCTAHOBJIEHHOTO IIO-
pAAKa . HanorooOJIodKeHHA, BCe CcpejcTsa,
DOCTYIIAKIOHEe HA pvaETHLIﬁ cHeT nopen-
NPHATHA, B [IepPBOOYEDETHOM MOPAJLKE HC-
NOJL3VIOTCH [OJAA PACYETOB ¢ OHOMHeToM H
AAA BRIOJIATHEL dapadoTHO# naartsl. Beaen-
CTBHE 3TOr'0 110 MHOTHM HpeNNIpUATHAM, B
NepBy odepelb YORITOYHBIM, AMOPTH34-
IIHOHHBIE OTYHCIEHHSA TOJBKO PACCYHTHI-
BAlOTCH, PEalbHO e UX He CYIeCTBYeT, H
0 HAa3HAYEeHWIO OHM BoolIe He HCIOJB3Y-
0TCH.

Kpowme Toro, cnokuBmasgcsa npakTuka
aMOPTH3AllH¥ OCHOBHBIX (DOHIOB HMeeT H
Opyr¥e CYIIecTBeHHEIe HeIOCTATKEH. Bo-
NepBLIX, B Pe3yJbTaTe MHOMOYMCIEHHBIX
HHIeKcauuit OamraHcoBad CTOMMOCTB OC-
HOBHEIX (POHIOB CHIBHO NedOopMHPOBAHA H
He OTBeYaeT peanusM. Bo-BTOpEIX, HOPMEI
AMODTH3AMHOHHEERIX OTYHUCIEHHH 3aHHKe-
HBEl ¥ HEZOCTATOUHO JHMDepeHIIMPOBAHEI,
YTO He MO3BOJIMT 00ECHeYHMBATL BOCIIPOHS3-
BOJCTEO OCHOBHBIX (DOHJOB HeoOXoIHMOIH
CTPDYKTYPEI, Ja)Ke OPH NpPoYux Giaaronpu-
ATHRIX 00cTOATENIbCTEBAX. B-TpeThux, Me-
TOOHKA pac4eTa AMOPTHIAIIHOHHBIX OTYHC-
JIeHHI He 0TBeyaeT yie TpeDOBAHHUSAM Bpe-
MEHH, CKOBLIBAeT HHHIHATHBY, CAeDHHBa-
eT HHHOBAIMOHHEIH MPOILECC.

BenencTBie BhINIeH3godeHHOro 6ea
KAPDAWHAJNBHBEIX M3MeHeHHH AMOpPTH3AIU-
OHHOM IOJHTHEH 3TOT HCTOYHHK (DHHAHCH-
POBAHHA HWHBECTHMUMH OVJeT oOCTABATLCH
ManosHauuTenbHbeIM. Ho aas Kopemmoro
M3MEeHEeHHUA IMOJIOXEeHHA [eJ HeobXoIumo
BHECTH CYHIIeCTEEHHEIE HM3MeHEHHMA BO BCHO
CHCTEMY HAaNOrool/IoMeHHA M BO MHOIHe
APVIHe HOPDMATHBHO-3AKOHOJATEIRHBIE AK-
THI.

Takum obpaszoMm, coDCTBEHHBIE CPENCT-
Ba NpejUIPHATHH Ha MHBECTHIMM 38 CHUeT
NpUOGLLIM ¥ AMODTH3ANMOHHBIX OTYHCJe-
HMil, orpaHHYeHsl H B 0003pHUMOH NepCHekK-
THBe He MOryT OLITH 3HAYHTEILHO YBEJH-
YEeHBI.

IIpu HegocTaTHe COOCTBEHHBIX CPEACTB
NpefNpUATHA MOTYT HNpPHBJEYb 3aeMHEIEe
cpemcTBa M CpeICcTBA HHBECTOPOB, B TOM
YHCJe H HHOCTPAHHBIX.

HNHocTpaHHLIE HHBECTHIIMH B ¥ KDAHHY
ma 01.01.2000 r. cocraBuau 3,12 mapa.
mon. CIIA, ux nocrynaenue B 1999 r. mo
CpPABHEHHK) C IpeIbIAYIIHM roJoM CHH3H-
Jgock. OnHoll H3 Mep O IPHUBIEYEHHUIO HHO-
CTPAHHBIX WHBECTHIHI B YKpawmHY SBJIfA-
eTcA CO3JaHHe ClellHaJLHBIX 3KOHOMHYE-
ckux 30H (CI3) 1 TeppHTOPHI TPHOPHUTET-
Horo passuTH#A (TIIP), Ha KOTOPBEIX OpHMe-
HAKTCA CHeNHATLHBIE DPEMHMEl MHBECTH-
IHOHHOHW OEATEIBHOCTH. JT0 DO3BOJHJIO,
Hanpumep, npennpuatuam JloHenxon o6-
JACTH NPHBJIEYL MHBECTHIMH IIO0 COCTOS-
B Ha 01.07.2000 r. 264,4 man. gona., B
TOM 4YHCJIe HHOCTPaHHBIX - 151,9 MaH. mo.
OpBako HaMepeHHe NPABHTEILCTEA DPEBH-
30BATE pPaHEEe NPHHATEIE DEIlleHHd H JHK-
BHIMpoBaTek HeKoTophle C33 n TIIP yaxe
caMo no cefe MOMKET OTIYIrHYTE WHBECTO-
poB. XoTA HHKAKHX [ADPYIHX CEepPBE3HBIX
Mep Mo OPHBJIeYeHHI0 HHOCTPAHHEIX HHBEEe-
CTHIMH B YKpaHWHe He NpeflpHHUMAETCH.
CremoBaTeslbHO, OXXHAATEL CYIIECTBEHHOTO
YBeJIHYeHHA HHOCTPAHHBIX MHBECTHIIHII B
obospumonm GyAyLUIeM He IPHXOLUTCA.

Ilpusreuenne 3saeMHEIX CpeICTB IIpes-
IPUATHAME OI'PAHMYHBAET BRICOKMM YPOB-
HeM NPOUEHTHBIX CTABOK II0 KPEIHTAM, UTO
AelaeT MX HEIOCTYIHBLIMH A8 MHOTHX
cy0BeKTOB X03siicTBOBAHEA. B CcROIO oue-
pPellb, BEICOKHH YPOBEHE IPONEHTHHIX CTA-
BOK BO MHOT'OM OIpejeldeTca HeJoCTATOY-
HOCTBIO KDPEeIUTHBIX pecypcoB. COBOKYII-
HEIH KAIUTAN YKPAMHCKUX KOMMEDYeCKHX
GaHkoB cocraBisieT Bcero okoso 1 MupA.
nonnapos CIIA. AKTHBEI GaHKOB TakKike
HEBEJIHKH, CJeJOBATENLHO BO3ZMOM(HOCTH

[0 KpPefHTOBAHWIO 3KOHOMHKH V OaHKOB
He3HAYHUTE/LHEIe.
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TaxuM oOpasoM, BCe BOBMOMKHBIE HA
CerofHA MCTOYHHMKH WHBECTHDOBAHHUSA B
Vipause He ofecneuar moTpefHOCTH B He-
0bx0AMMEIX pecypcax. Mesxny Tem, Tonnko
no Honelkoit o01acTH A8 BBIBOJA 3KOHO-
MHKH Ha Ka4YecTBEHHO HOBBIH MMPOBO
ypoBeHb MOTPeOHOCT: B MHBECTHIMAX CO-
craBaser 150 mapa. goa. CIITA [2, ¢.19].

Bo3M0#HO HECKOJIbKO BBIXOLOB W3
cHOMUBIIEHcA cHTyanmuu. Bo-mepshix,
CO3JaTh VCJ0OBHA 1A POCTA CODCTBEHHEIX
cpeacTB npeanpuaTui. Hanpumep, cuu-
3HTE YPOBeHb HANOT000/103e A IpHisLIH
HIX OCBODOAUTE oOT HamoroobJIoxeHHus
I[pHﬁHJIb, HanpaBJIAeMyI) Hda PA3BHTHe
IIPOH3BOACTEA, HAK 3T0O OIPHHATO B HEKOTO-
PEIX PASBUTHIX cTpaHax. MoXHO NMPUHATH
MEPEL K AKKYMYJIHPOBAHHIO HA CIIEICcYeTax
AMOPTH3ATHOHHLIX CpPeJCcTB U obecleuyuTh
HX IeneBoe Hcnodb3oBaHue., OmHAKO 3TO
CYLIeCTBEHHO  COKpaTHT  MOCTYILJIeHHe
cpencTB B DOMMKeT U MPUBENeT K POCTY 3a-
NOJI3KEeHHOCTH.

Bo-BToprix, cregyerT IpHHATE MEPHl K
VBEIMYEeHHI0 KpPeJWUTHEIX pecypcoB, cle-
JIaTh MX OOCTYNHBIMH AJsd IpesnpHATHI.
BoamostHOCTH g8 sTOoro HMerTcd, B cob-
CTEEHHOCTH @HSH‘[ECRHX JHII HaxXO0IHUTCH
10 mnpn. sanuuHex rpuBeH. Ha cuerax B
faEKax HaceleHHe XPaHHWT TOJABKO 3 MJIDJ.
I'PH., BEKIKYad BEKJIAIEI B HHDUTPHJ—IHGfI BAa-
JHTEe. RPGME TOrC, OO0 pPa3JH4YHBIM OIIEeH-
KAM Yy HaceJIeHHA HMeeTCHA HAa PYHEaX KOO
15 mapa. ponnapos CIIA, a, BO3MOKHO, H
mHOro Oonbme. BaHkoBckada cHcTeMa, B
CHJIY Pa3dJIH4YHEIX OIPHYHMH, HE B COCTOAHHH
NpHBIeYsE CBODOJHBIE CPE/CTBA HACEIeHHA.
Kpome Toro, orpoMssie qeHe:HbIE CYMMBI
0bcnyKHBAIOT TEHEBYID 3KOHOMUKY .

O BOBMOMHOCTH 3HAYHTEJIBHOTO pOCTa
HMHBECTHIIMH 3a CcYeT BHYTPEHHHX HCTOY-
HHHKOB CBEHIETEJIBCTEYHOT Pe3yAETATHI aHa-
JIN3a MHBECTHIIHOHHEBIX OIPOIECCOB B CAMOM
OUTEeNLHOM CEeKTOpe YKPaHWHCKOH dKOHO-
MWUKH - MaJIoM DH3Hece.

Ha mauano 2000 r. B YrpanHe Hacyu-
TBIBAJIOCH 110 O U MATLHEIM JaHEBRIM Gosee
197 Teic. ManIbIX NPESUPHATHH C YHCJIOM
paGoraromux no 50 denoBex, 0K0J0 1 MIH.

1)

3aperHCTPHPOBAHHEIX YACTHBEIX NOpPEXNPH-
HEMaTenei, 36 TeICc. (QepMepcKHX XO-
3AHCTE. Pe3yJbTaThl JeATeIbHOCTH MAJIOTO
OpeiNpHHHMATENBCTBA B 3HAYHTEIBRHOMH
Mepe CHKPLITHI B TeHeBOH aKOHOMHEKE, IIO-
BTOMY MX pPeaNbHBIE PAsMephbl ONpPeIelHThb
npaKkTHYecKH HeBosMoxxHO, Tem He meHee,
maxe no OoPHIHATBHREIM JaHHBEIM TOJH
OPOOVKITHE MAJLIX NMpeArpHATHII, HAIpPH-
Mep, B IIPOMBIIIIEHHOM NOPOM3BOJCTBE B
1998 r. mocrurna 2.8%., B TOM YHCTIE B
MAaIOHHOCTPOEHHH M MeTasnoobpabfoTke -
6,8% , B mepesoobpabarmiBarolneil U Ien-
JN0103H0-0YMaXkHOHl NpPOMBIINIJIEHHOCTH -
9,8, B nerkoil npoMelmaedHoctd - 11,1, B
MuKpobuogorudeckoi - 11,4, monurpadu-
yeckoi - 28,9.

Honsa ManelXx OpegnpHATHII BO BHYT-
peaHem BajosoM npoxykre (BBII) cocra-
puna B 1998 r. 8%, B Hux paborano mo
opHIHAIBHEIM JAaHHEIM HOocToaHHO 1,45
MJIH. YeJIOBeK - okoso 6% TpymocnocobHO-
ro HaceJJeHHsA CTPAHEI, a [0 COBMECTHTEIb-
eTBy - bomee 50% TpymocnocobHOrO Hace-
JIeHHA.

B Teuerune 1998 r. BanoBoH HoXond Ha
0IHO Manoe NMpeJnpHATHe BeIpoc Ha 23213
rpa. u goctur 273622 rpu. CrouMocTE oC-
HOBHBIX CPEJCTB 84 I'ojJi N0 BCceM MAJLIM
NpeAnpHATHAM yBenmduaack Ha 1045,1
MJIH. TpPH., & MOCTYIJeHHEe COCTABHJIO
2380,4 mau. rpa. OGopoTHbIE CpegcTBa
yBeJHYHIHCE 3a rof Ha 7569,1 MaH. IpH. U
COCTABMIN Ha KoHen roga 18670 mar. rpH.
HemaTepHaibHble AaKTHBBI BBIPOCIH Ha
47,7 MaH. rpHE. U cocTaBuaIH 124,9 Ma=.
rpe. Ha 286,7 maH. rpH. BBIPOCJIH He3a-
BeplIeHHBIe KANHTAJLHEIE BIOMKEHHA,
moJarocpoyHble (HHAHCOBLEIE BIOMEHHA
yBenuuyuauck Ha 682,6 MnH. rpH. Henesx:-
HbIe CpefCTBA HA CUeTax MAaJIbIX NpelnpH-
ATHIl yBeJIHYHINCH 3a roj Ha 128 MJH. TpH.
[3].

Takum o6pasoM, COBOKYIHBIH pocT
CPeiCTB MaJIbIX NpeInpuATHH 3a OJHH roj
cocraema 11094,5 mapa. rpH., YTO COCTAB-
naeT Gonee T0% ot obBeMa JOXOIOB TrOcCy-
napcTBeHHOro Orojkera H ToJbKO Ha 9%
meHbIIe obmero ofbeMa HHEBECTHIIHI B OC-



HOBHOH KaNmHTAl [0 BCell 9KOHOMHHKe YH-
pauHEel. CnexoBaTelsbHO, Majble NpegIpH-
ATHA cyMelu obecneYuTs HHBECTUPOBAHIE
CBOEro pasBUTHA. BosHHKaeT Bompoc - M3
KAKHX HCTOYHHKOR?

Banancopas npubelne ©no MTOTAM
1998 r. cocrasuna 143,5 MaH. rpH., OpH-
OBIIBE OT peanuzanuy MpPOIVKIHHE - T62
MJIH. I'pH. AMOpPTH3aIlHOHHEIE OTYHUCJIeHUA
3a rog coctaBuiau 358,2 muaH. rpa. O6wem
OONYYEHHEIX KpPeIHTOB 3a Ioj BHEIPOC HA
397,8 maH. rpH. [3]. O4eBHaHO, YTO ITHUX
cCpejcTB, Aase IIPH MAKCHMAJILHOM MC-
MOJTB30BAHHH COBEPUIEHHO HeL0CTATOYHO
IJIA NOKPRITHA CAETaHHBIX HHBECTHITHIL.

BoamoskHO, MafLle nmpegnpuUATHA JV-
KaBHJIH M HHBECTHIMH OCYIIeCTBJSAJN 3a
cYeT 3aTpaT Ha npouapogcTso. Haubosee
yAobHa B 9THX HENAX CTAThHA ' APYyrue 3a-
TpaThl , OLHAKO pacxXofbl 110 Heil coCTaBH-
au 3663,3 MaH. rpH.

JloCTHTHYTHIE pe3yabTATEl PA3BUTHSA
MAaJLIX NPpeAnpHATHI He MOIJIH OBITE obec-
nevyeHbl 34 CYET TPATUIIHOHHBIX WCTOYHH-
KOB (DMHAHCHPOBAHUA - NIPUOBIIH, Kpemxu-
ToB. Eciu maske cpemcTBa mepepacnpeme-
JNANTHCH HEABHO, C OJHUX CTATeli 3aTpaT Ha
Apyrue, Bce paBHO 00BEMBI POCTa 3THM He
MOTJIH OBITH obecnieuensl. CleroBaTennHO,
poOCT HeNb3A 00BACHHUTE HH YeM MHEIM, KaK
[IPHBJIEUEHHEM JWYHBIX CPEJICTB NpeInpH-
HHUMaTesell B HeSBHOM BHME, TO ecTh 0Oes
oopMIIEHHA YBEJIHMYEHHA YCTABHOTO (hOH-
Aa. Hnm, MHEIMH cloBaMu, Majible Ipej-
NPUATHA HCHOAB3VIOT HETPaIMIIHOHHBIH
HCTOYHHEK HHBecTHnuit. 6bem 3THX
CPeICTB HACTOJILKO BeIMK, YTO Tpebyer
CepREIHOTO | YEAXHTEeIRHOI'D OTHOINIEHMA.

B ornuunu oT cy0beKTOBR Magoro 6mua-
Heca KPYIHbBIE NPeSUPHATHA TAKHM He-
TPAOWUIMOHHBIM MCTOYHHKOM MHBECTHIIH-
OHHEIX PpecypcoB HeNoCPeIcTBeHHO BOC-
I0JIL30BATECA He MoryT. OHHM Moryr pac-
CYUTHIBATE TOJLKO HA COBCTBEHHYIO HpH-
OblNb, AMOPTH3AMMOHELIE OTYHCICHNA, 3a-
eMHble CPelCcTBa M CPENCTBA OTEYeCTBEeH-
HBIX M 3apy0esHblX HHBECTOPOB.

H3 aroro caemyer, uTo Heo6XoMMME!
HOBBIE METOMbl TNPHUBIEYeHUA CcBOBOJHEBIX
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cpejicTB B JeraJbHbIi 000pOT, HOBBIE Kpe-
NUTHBIE MHCTUTYTHI, KOTOPbIE CMOTYT HO-
MOJMHUTE GAHKOBCKYIO CHCTEMY M obecme-
YUTE NOTpeOHOCTH 9KOHOMHMKH B KpemuT-
HEIX pecypcax. TakuM HOBBIM HHCTUTYTOM
MOrYT CTaTh CHelHaJbHbEIe OPraHH3anuH
M0 MHEPOKDPEJHTOBAHHIO, 3aKOH O CO37Ja-
HHHM KOTODBIX celffiyac HAXOAMTCH HA pac-
cMmoTpernu B BepxosHoit Pajge YEpauHsl.

Ato, OJHAKO, He pPEeHIHT IOJHOCTBIO
npo6jeMy BBHICOKOH CTOMMOCTH KPEIHTHBIX
pecypcoB, XoTA H 0OyZeT coJeiicTBOBATH
CHHMMeHWI0 YPOBHs IIPOLEHTHEIX CTABOK.
Tem He MeHee, TOCTYOHOCTE KPETHTOB MO-
JKeT B 3HAUHTEIbHONH Mepe oDeclledHUTh akK-
THBH3AIHI0 aKoHOMHKH. [lemo B ToM, 4TO
WHBECTHPOBaHHE BOCCTAHOBJIEHMA IIPOH3-
BOACTBEHHBLIX MOI[HOCTEH MeHCTBYIOLIMX
NpeaNpHUATUAX HMeeT CBOM 0cobeEHOCTH.

Cokpanreane 06BeMOB NpPOH3BOACTEA
NPOMBIIIIEHHOH [POAVEIMKM He COIPOBO-
JKJAJ0Ch COOTBETCTEYIONIAM BEIDBITHEM H3
AKCIJIYATAIIHH OCHOBHEIX NPOMEIMIIEHHO-
IIPOH3BOJICTEEHHEIX (POHIOB, KOTOphIE, B
fombmreil 9acTH, COXpaEHINCEH B HATYPAIb-
HO-BeIlecTBeHHOH ¢opMe, B COCTOSHUH,
OPHUIoZHOM K dHcnayaramun. To eers,
VXYAIDHJIOCE MCMOJL30BAHHE IIPOHM3IBOJCT-
BEHHEIX MOIHOCTelH, CHHUSHJICH YPOBEHb
HCIONB30BAHUA 000DPYOBAHMA, IPOH30II-
JI0O MOpajibHOE CTApPeHHe OCHOBHEIX (oOH-
J0B, ONHAKO OHM €Ile NPUToJHLI AJIA 3KC-
ILIYATAIIHH.

Hamernsmuiica poct npoMbimieEHO-
I'0 TNPOU3BOJACTBA MOMKET CTATH YCTOHYH-
BBIM, HO TOJEKO [PH VCJIOBHH WHBECTHIIH-
OHHOH MOAJNEP)KH. 3a rofel Jelpeccuy oc-
HOBHBIE  NIDOMBINIIEHHO-IIPOM3BONCTBEH-

* HBIe (DOHJBI IPAKTHYECKH He 06GHOBIAMNCS,

1 S BOBJEYEHUS HX B SKCIIYATAIHIO
TpebyeTca ocymecTBIeHEHe HEKOTOpOro
00'beMa BOCCTAHOBHTEILEBIX pabor, uTo,
besycmoBHO, TpeByer COOTBETCTBYIOLIHX
CPEefCTE.

Bmecte ¢ Tem, Texmmueckumi nporpecc
He II03BONTUT 00eCTIeYnTh PGCT NPOUIBOXCT-
Ba HCRIIOYHTENTBHO HA CTAPOM MPOM3BOACT-
BeHHOH Oase. Ilns cosmamims KOHKYDEHTO-
crnocobHo# OPOIYKIHH HeobXogumMo He-
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MoJb30BAHHE HOBBIX TEXHOJOIMH B HOBBIX
TeXHH4YeCKHX cpeAcTB. To ecTs HeoGxomu-
MO BJIOJKEHWEe CDeJICTB B HeMaTepHasbHLIe
AKTHBEI, B HOBoe 0DOpPYIOBaHHe, KaK MH-
HHMYM - B MOJEPHH3ALHK HMMeKImerocs
ofopyaoBaHMA.

VBennueHue o0BEMOB INIPOMIBOJCTEA
norpedyeT TaKiKe 3HAYUTEIBHOrO VBelH-
yeHHA 0DOPOTHBIX CPENCTB NpeanpHUATHIA,
KOTOPEIE COKPATHUJIKCH B IEPHOJ KPH3HCca B
3HAYMTeAsHO OonbHmIell Mepe, yeM OCHOB-
HEIE NpOMEBIINIEeHHO-IIPDOM3IBOICTEEHHEEIE
¢hOHILI.

WUrax, ocobeHHOCTH BOCCTAHOBJIEHHSA
[IPOM3BOACTEA HA JeMCTBYIOIHUX Mpennpu-
ATHAX ONpeleldaloT ocOBeHHOCTH CTPYKTY-
PLI MHEECTHOHH, HeoOXOIHMMBIX I8 ero
obecneueHHdA, B CDABHEHHH CO CTPYKTYpPOil
HMHEECTHIHH B CO3JaHHWE HOBRIX NpPEeIIpH-
aruii. A umeHHo: Goabkluedt gosell HMHBe-
CTHIIMH B NONOJHeHHe 000pPOTHRIX CPEeICTE
H B HEMATEDHAJILHBIE AKTHBEI, COKpallle-
HHeM NOJH CPelCcTE, HAaNpaBiideMEIX HeIlo-
CPeACTBEHHO Ha CO3JAHHEe OCHOBHEIX (hOH-
goB. Ilpuuem mnociaegHEMe B OCHOBHOM
OOJI3KHEI HANPABAATECH HAa IION0JHEHHe
aKTHBHOI YacTH, TO €cTh Ha NpuobpeTeHne
TeXHoJorMueckoro obopyaosaHua. Kpome
TOro, HeoOXOAMMO M3LICKATE MQOMOJHH-
TeJIEHEIE CpeOcTBa HA BOCCTAHOBJIeHHE M
MOJePHH3AINID MMEIIIUXCA OCHOBHBIX
dorgoe. O6keM BOCCTAHOBUTENLHEIX pe-
MOHTOE NpPEeBBIIIAET 00BEeMEl HOPDMATHEHEIX
KanHuTAIBHEIX pPEeMOHTORE, A, clegoBaTelb-
HO, Ha HX oOCyIlecTBjeHue Morpebyerca
fonakine cpeacTs.

MEJH,IIY TenM, MHOTHE HPDMBI[II.HE‘HH]:-IE
NpeflIpHATHA B NOocHeIHHe IOLBI HCIIBEITHI-
BAIOT HEJOCTATOK B cpeAcTBax AndA (pHHAH-
CHPOBAHMA TEKYIIMX PEeMOHTOB 000pyno-
BAHWS, YTO onpenensercA ABymA obcTosA-
TelbCTBAMHE. Bo-IepBRIX, MCIOJB3yeMOe B
npoussofcTEe ofopymoBaHHEe CHIBHO H3-
HOIIeHO, YTO ompejeiseT pocT ofbeMa pe-
MOHTHEIX pabor. Bo-BTOpBIX, AMOPTH3AIIH-

OHHBIX OTYHCJEHHH HA KANHTAJLHLIN pe-
MOHT He[OCTATOYHO BCJEINCTBHE YCTAHOE-
JIEHHBIX HH3KHUX HOPM a8MOPTH3aIIHH.

B atux ycaoBHAX pykoBOgHTEIAM
OPeANPHATHH NPHXOLHUTCH H3BICKHBATL
HeTpaguIHOHHbIE MCTOYHHUKM IJ8 QHHAH-
CUDOBAHHA DPEMOHTOB OCHOBHEIX (DOHIOB.
IIpu yBenmueHuH e oObemMa pPEeMOHTOB
HAHTH HY’KHEIe CpeAcTBA MOMKeT H He
yaacTcd, TOTOA HA 3TH OeNH IPHIETCA IpH-
BJIEKATH KPeIUTHBIE PECYPCHI.

KpemuTHBIE pecypchl NpeanpHATHAM
oA BOCCTAHOBJIEHHMA 00BHEMOB HOPOH3BOA-
CTBa HelecoolpasHo IPHEIEKATh OJIA BOC-
NoJHeHUs HeJocTATKA coOcTEeHHEIX 060-
poTHBIX cpemcTe. 1A MEHBECTHPOBAHHA B
BOCCTAHOBJEHHEe OCHOBHEIX (hoHIOB, B He-
MaTepHalbHEIE AKTHBEI, B HoBoe obopyao-
BaHHe OpeANpHATHAM noHazobaTca IpY-
rie, He CTOJL JOPOTHE, KAK KpeJHTHI, pe-
cypeel. To ecTh, BOIpOC YKpennaeHEUs cob-
CTBEHHBIX HHBECTHIHOHHEIX  pecypCcoB
NpefnpuATHI 3a CYeT COKpalleHHA HU3'biA-
THA NpubELIN K obecliedeHUA LeJIeBOI0 HC-
MOJb30BAHMA AMOPTH3AMMOHHEIX OTYHCIIE-
HHUi B Giamxaiimee speMs HeoOXogHMoO Gy-
IeT pellaThk PAgUKAJIBHO, NOCKOJILKY Oes
STOr0 BOCCTAHORJIEHHE NPOM3IBOJCTBEHHBIX
MOIDHOCTEH JeHCTBYIOIIHX IpeInpHATHIH
OKa’eTcs HeBO3MOMKHBIM.
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