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WHBECTULIMOHHAS
AKTUBHOCTb
MPOMBILIJIEHHBIX
NPEJAMNPUSATUI: POCT WU
CTATHALIUSA?

Paccmompenvi ocnoenbvie noxazamenu uHeecmuyu-
OHHOU O0esimeNbHOCTNU NPeOnpusAmul Anmaiickoeo Kpast:
UHBECMUYUU 8 OCHOBHOU KANUMAJ NO GUOAM OesimebHO-
cmu, no ghopmam cooCmeeHHOCMYU U UCMOYHUKAM (hu-
Hancuposanus.  IIpoananusuposanvl  cmpameudeckue
yenegvle npuOpumemvl U GAKmMopsi, IUMUMUPYIOUUE
UHBECMUYUOHHYIO OesMeNbHOCHb, d MAKJICe BbIAGIEHbI
npobnembl, GIUAIOWUE HA UHBECIUYUOHHYIO AKMUBHOCHb
NPOMBIUIEHHBIX NPEONPUAMULL PECUOHA.

KnroueBsle cnoBa: uneecmuyuu 6 0CHOGHOU Kanu-
man, UHBECMUYUOHHASL AKMUBHOCHb, UHBECMUYUOHHAS
0esAmenbHOCHb, UHBECMUYUOHHBLI KIUMAM, Yeau UHGe-
CMUpOBaHU.

B nacrosmmee BpeMs TpUBIICUCHIE HHBECTUIHIA
B 9KOHOMHKY PEroHa CTaHOBUTCS IEPBOCTEIIEHHOM
LENBI0 PEerHOHANBHON WHBECTHIIMOHHON ITONUTHKH,
TaK KaK MaKpOIKOHOMHYECCKHAE YCIIOBHS CTABST IIC-
pen CyOBEKTaMHU CIIOXKHBIC 3a/1a9d yICPIKaHMs CyOb-
€KTa OT CKaThIBAaHHS B DKOHOMHYECKHU Kpu3uc. [lo-
BEIIICHAE WHBECTUIMOHHON IMPHUBICKATENFHOCTA U
WHBECTHIIMOHHOW aKTHBHOCTH BBICTYIACT OJHHUM U3
HHCTPYMEHTOB X PEIICHUS.

COBOKYITHOCTh HMHBECTUIIMOHHON TIPUBIICKATEITb-
HOCTH W WHBECTHIIIOHHOW AKTUBHOCTH COCTABJISCT
MHBECTULHOHHBIA KkuMmat peruoHa [1. C. 5]. Muge-
CTUIIMOHHAS TIPUBJICKATEIIFHOCTh PETHOHA — ATO 00B-
€KTHBHBIC MTPESITOCHUTKA IS THBECTUPOBAHUS M KOJIH-
YECTBEHHO BBIPAXKAIOTCS B 00BEME KAIUTAIBHBIX BIIO-
KEHUH, KOTOPBIE MOTYT OBITh IPHBJICYCHBI B PETHOH
UCXOAS U3 MPHUCYILETO €My MHBECTULHMOHHOIO IOTEH-
[Majia ¥ YPOBHS HHBECTUIIMOHHBIX PrckoB [2. C. 40].

VHBeCTHITOHHAST aKTUBHOCTH OTPaKAeT PeabHOe
pa3BUTHE MHBECTUIIMOHHON NESTENFHOCTH B BHIC WH-
BECTHMIIMI B OCHOBHOM Kanmtall. Tak, o uroram 2015 r.
00BEM HMHBECTUIIMH B OCHOBHOH KaIUTAN TPEATIPH-
stait coctaBiut 91 855,0 mmH pyOeid, uTo HIKEe 00be-
ma 2014 r. va 17 % [3. C. 15]. TenaeHius CHUKEHUS
WHBECTHIIMOHHOH NESTENFHOCTH B Kpae HaOmomaeTcs
¢ 2011r. (tabm. 1).

Tabauya 1. AHBeCTHINN B OCHOBHO# KamuTaJl

r MuBecTuIy B OCHOBHOH B % x npeaiaymenmy

on rony,
KaIuTai,
MJTH Y. B COINOCTaBUMBIX

LIEHaX

2011 70 307,6 1145

2012 83 853,2 1121

2013 94 586,2 105,2

2014 102 169,4 103,7

2015 91 855,0 83,2

BaxxHbIM acrekToM aHajau3a WHBECTULIMH B OC-

HOBHOW KaITUTaJ SIBIISCTCS WX KIacCH(UKAIUS 10 BU-
JlaM DSKOHOMHYECKOW JHesTenbHOCTH. Pacmpenenenue
WHBECTHUIIMH, COTJIACHO JAHHOW KiIacCH(DUKAIMH, IO0-
3BONIWJIO HAOIIONATh COKPAIICHUE WHBECTHIIMOHHON
JIeATEbHOCTH B CelbCcKoM xo3siiicte (69,3 %), m00bI-
4e moie3HbiXx uckonaembix (41,9 %), obpabarsiBaio-
mux npoussoxacTax (77,5 %), B ToM ducie MHIEBOR
npombiiuieHaoctu (97,5 %), crpourenscrse (51,2 %),
¢dunancosoit gesrenpuoctu (19,5 %), uro u npemo-
npegenuno obuiee magenue uHBectuimii [5. C. 7]

(puc. 1).

Kak moka3pIBaloT pe3ysbTaThl OMPOCOB PYKOBOIH-
Tenerd 152 mpOMBIIIIJICHHBIX MPEINpPUITUHN Kpas, exe-
TOZIHO MPOBOAUMOro TeppuTOpHaibHBIM opranom de-
JIepabHON CITy»KOBI TOCYAPCTBEHHON CTATUCTUKU IO
Auraiickomy kpato, B 2015 r. BIOKEHHS HHBECTUIIHI B
OCHOBHOM KammuTal ocyinecTBisuid (6 % obcrienoBaH-
HbIX opranu3aiuii [4]. [To cpaBHEHHIO ¢ PEIBIAYIIIM
rogoM 34 % yBeauuuian OO0bEMBbI MHBECTHIIMH B OC-
HOBHOM KamuTai, 21 % — ymenbmny, 42 % — ucmnonb-
30BaJId HA YPOBHE MPOILIOTrO roja.

W HBeCTUIIMOHHAS IEITEIbHOCTh BO MHOI'OM 3aBHCUT
OT 3KOHOMHYECKOH CHUTYaIlWH, CKIIAJIBIBAIOLICIHCS B Op-
TaHW3AlUY, YIUTHIBAs MOJOKEHUE C HAJTMYMEM 3aKa30B,
BBIITYCKOM TPOIYKIIMY, ()UHAHCOBBIM COCTOSIHHEM Opra-
HU3aIWu U T.1. B mponuiom roxy 69 % pykoBomureneit
OpraHu3alii OLCHUIN SKOHOMHYECKYIO CHTYAIUIO Kak
«yJOBIECTBOPUTENBbHYIO» U 12 % — Kak «Omarompusr-
Hyto» (B 2014 1. — 76 1 8 % COOTBETCTBEHHO).

B teuenue 2015 r. B peruoHe OTCyTCTBOBAIH Kap-
JIUHAJIbHBIE IIOJOXKUTEIIbHBIE HM3MEHEHHS, CII0CO0CT-
BYIOIIIE DKOHOMHYECKOMY POCTY M HapallMBaHUIO
WHBECTHIIMOHHOTO MOTEHIHAjda IPOMBIIUICHHOCTH
pErHOHa, OTMEYAJIH PECITOH ICHTHI.

3ameTrM, HaWOONBIINN YACIBHBIA BEC HHBECTHU-
M B OCHOBHOM KamuTaj 3aHHMAIOT OIEPallid C He-
JBHOKAMBIM UMYIIECTBOM, apeHION W MPEIOCTaBICHU-
€M YCIIYT, IOl KOTOPHIX B OOIIEM 00bheMe MHBECTH-
it Bo3pocia ¢ 20,9 mo 23,1 %, ysenmumiack a0
B cepax ONTOBOH M PO3HHYHOW TOproeiau ¢ 4,2 a0
7,4 %, Tpancmnopte u ¢Bs3u — ¢ 17,5 10 22,4 %.

KauecTBeHHOE M3MEHEHHE XapaKTepa HHBECTHPO-
BaHUs CIEIyeT CBSI3aTh C BHEIIHUMH MaKpO3KOHOMHU-
4eCKUMU ycinoBusMu (poctT MHQIIALMH, KOJIeOaHUS Ba-
JIOTHOrO Kypca W T.1.), B TEYEHHE T0Ja AKTHBHO
BIUSIOLIMMU Ha JIENIOBYIO aKTUBHOCTh PEabHOTO CEK-
TOpa M Kak CJIEJCTBHE TOPMO3SIIUMH POCT IKOHOMUKH
B 11esiom [6].

OOI1iel TeHJeHIEH MHBECTUIIMOHHOMN IeATEIBHO-
CTH Pa3BUTBIX CTPAH SIBISETCSA Bce Oonbliiee mpeodia-
JlaHie B e€¢ (PMHAHCHPOBAHHMHM COOCTBEHHBIX CPEICTB
HaJ npuBiedeHHbIMA. B Poccun HaGmomaercs obGpart-
Has TEHJCHIUS — HapacTaHWE 3aBHCHMOCTU OT MpH-
BieueHHbIx cpencts [7. C. 5]. AHanu3 CTpyKTypbl HH-
BECTHIIMIA B OCHOBHOHN KalMTaJl PEerrMOHa MOATBEpPK/a-
€T JAaHHYI0 TEHACHIMIO — IPUBJICYCHHBIC CpPEICTBA
npeobIa aroT Hall COOCTBEHHBIMH (TabI. 2).
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Tabauya 2. IHBecTHINA B OCHOBHOI KAUTAJ 110 HCTOYHUKAM (GHHAHCHPOBAHMSI, MJIH PY0.

2012r. 2013 r. 2014 r. 2015r.

MuBecTHLIMYM B OCHOBHOM KaIlUTall — BCETO 49 446,7 48 113,8 511259 50 000,0
B TOM umCIIe 10 HCTOYHHKAM (DUHAHCUPOBAHUSL:
— cOOCTBEHHBIE CPE/ICTBA 21542,3 20989,3 19 608,5 22 700
— IIpUBJICUEHHBIC CPEICTBA: 27904,4 271245 315174 27 300
W3 HUX:
— KpeauThl 0aHKOB 40795 37194 4810,2 2300
— OIOJKETHBIC CPEJICTBA 13 626,7 11 936,3 9 458,8 12 100

HenocraTok coOCTBEHHBIX (PHHAHCOBBIX PECYpPCOB
OOBSCHSAETCS. HU3KOH peHTa0eIbHOCTHIO POU3BOJICTBA
M HEIOCTaTOYHBIM O0OBEMOM aMOPTH3ALMOHHBIX OT-
gucienuit. Cnenyer ormeruts, 4ro B 2015 r. moms
OI0/DKETHBIX WHBECTHIMH B 0OIIeM 00beMe WHBECTH-
Ui B OCHOBHOW KamuTan Bo3pocna 1o 25,1 % wu co-
craBwia 12 100 muH pyGned. OTH pecypchl BbIIEIS-
JHUCh U3 (EeNepanbHOro W PEernoHaIbHOrO OIOKETOB
Ha MOJICP)KKY Pa3BUTHUSA pssia OTpaciel, Ul pean3a-
UM IeJIeBBIX MporpaMM H T.J. KpenntoBanne Ganka-
MU HHBECTUIIMI B OCHOBHOW KalnTaj yMEHBIIMIOCH Ha
53 % (B croumoctHOM BbipakeHun— 2 300 miH pyo-
neit), 4To ObUIO BBI3BAHO CHMXKCHHEM [OCTYIHOCTH
KPEAUTHBIX PECYPCOB B YCIOBHSX BBICOKHX IIPOIIEHT-
HBIX CTABOK, YBEJIMYEHHEM CPOKOB MX BBIJauH, TOBBI-
HIEHHBIM TpPeOOBaHMWEM K JIMKBHJHOCTH 3aJIOrOBOTO
MUMYILECTBA W BBICOKOH 3aKpeIUTOBAHHOCTBIO IPEa-
MIPUATHI.

O1eHKY MHBECTHLHOHHOTO KJIMMata JUIs MpUBIIe-
YeHHsI THBECTUIIMOHHBIX PECYpPCOB B PEAJIbHBII CEKTOP
9KOHOMHKH DPETHOHA JaeT aHaJIW3 WHBECTHUIMH B OC-
HOBHOH KamuTan B paspese ¢popMm cobcTBeHHOCTH. OH
MO3BOJISIET Pa3pabdoTaTh IKOHOMUYECKHH MEXaHW3M W
CHCTEMY CTHMYJIOB, CO3/IAI0IIMX ONAronpusATHBIN HH-

BECTHLHOHHBIA KIMMAT /ISl IPUBJICUCHUS] HHBECTULIH-
OHHBIX PECYpPCOB B perioH. VIMEHHO MOUCK ONTHMAITb-
HBIX MpOHopuuii B (HOPMUPOBAHUH HHBECTHLIMOHHBIX
pecypcoB B paspese (OopM COOCTBEHHOCTH — OZHA U3
3a/1a4 PEryJHpOBAaHHS KAUTAIbHBIX BIOKCHHH Ha
ypoBHe cyObekTa [6. C. 143].

Kak BumHO u3 Tabn. 2, B peruoHe HaOmromaercs
ycTOWYMBas TEHICHLMs IepepacipeneicHus Karu-
TaNbHBIX BIOKCHHH M3 TOCYJAPCTBEHHON W MYHHMIIH-
MAJTBHON MPEUMYIIECTBEHHO B YaCTHYIO (hopMy cOOCT-
BEHHOCTH.

B crpykrype HMHBECTHMLIMA B OCHOBHOM KalWTall
JIOJIsl TOCYAAPCTBEHHOM M MYHMIMIIANBEHOH COOCTBEH-
HOCTH CHU3MJACh 10 34 %, mons CMEIaHHOW poccHid-
CKOH cobctBeHHOCTH — 10 3,5 %. Ho Bo3pociu mHBe-
CTHILIMU B OCHOBHOM KaITUTaJ B YacTHOH (opMe codcT-
BeHHocTd ¢ 35 mo 43 %, 3aHsAB nmIMpYrOIee
NOJIOKEHUE cpeau Apyrux Gopm cobecTBeHHOCTH. [Toka
B MHBECTHI[HOHHOM IIPOLIECCE PETMOHA HE UIPAET Cy-
[IECTBCHHON pPOJNM COBMECTHAsE POCCHHCKas U HHO-
crpaHHas (opMbl coOcTBeHHOCTH. JlaHHOE 00CTOS-
TEJBCTBO YAaCTUYHO OOBICHACTCS HEONAronpHsATHBIM
MHBECTHIOHHBIM KJIMMATOM, ITPEXK/E BCEro NS MHO-
CTPaHHBIX HHBECTOPOB.
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Tabauya 3. UHBecTHINH B OCHOBHOIT KanmuTaJ 110 (¢opMaM cOOCTBEHHOCTH

MIPA py6. B % x utory
2012r. 2013 r. 2014 r. 2015r. 2012r. 2013 r. 2014 r. 2015r.

MHBECTUIIH B OCHOB- 49446,7 48113,8 51125,9 50000,0 100,0 100,0 100,0 100,0

HOI KanuTall — BCETO
B Tom uucne no ¢op-
MaM COOCTBEHHOCTH:
rocyJapcTBeHHast 16 067,1 13 854,2 119748 11 050,0 32,5 28,8 234 22,1
MYHHUIUTTATbHAS 5639,0 7 359,8 6 657,4 5950,0 11,4 15,3 13,0 11,9
yacTHast 17 620,2 16 914,3 21 409,7 21700 35,6 35,2 419 43,4
CMeIlIaHHas poccuiickas 4320,8 3630,1 20819 1750 8,8 75 4,1 35
mpo4ne 5799,6 6 355,4 9002,1 9550 11,7 13,2 17,6 19,1

AHanu3 CTpaTernyecKux IENEBhIX MTPUOPUTETOB
WHBECTHPOBaHUS B OCHOBHOW Kamutan B 2015 .
CBUJICTEIBCTBYET O coxpaHeHuu TeHaeHuuid 2014 r.
Tak, GonbmHCTBO pykoBoauTeneit (56 % B 2015 r.

u 52 % B 2014 r.) BHOBb yKa3bIBajd, YTO OCHOBHOM
LeNIbI0 MHBECTUPOBAHHWS B OCHOBHOHM KamuTall Oblia
3aMeHa MW3HOIICHHOW TEXHUKH U 000pyJOBaHHS

(puc. 2).

OxpaHa OKPYIKAIOIIETT cpeabl

CosmgaHIle HOBBIX ])aGO‘H]:Y MeCT
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IMPOINBBOACTBCHHBIN T eNHOITOTTOL
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Puc. 2. HGIII/I HWHBECTUPOBAHUS B OCHOBHOU KamuTal, 10Jid OT O6IJ.I€TO quciaa 0praHH3aL{Hﬁ, %

B aHanu3upyeMoM mepuoje K JOMUHHUPYIO-
MM HWHBECTHIHMOHHBIM IeNIIM PYKOBOAMUTEIH
TaK)K€ OTHECIH MEPONPHUSATHS IO IOBBILICHUIO
3¢ (HEeKTUBHOCTH INPOM3BOJICTBA, 3aKIIOYAIONINE-
Cs B aBTOMATH3alMH UM MEXaHH3alUH MPOU3-
BOJICTBEHHOTO IIpOIlecca, YBEIWYeHHE IPOU3-
BOJACTBCHHON MOIMHOCTH C YBEIHMYCHHUEM HO-
MEHKJIATYpBl, CO3JaHie HOBBIX PabOYUX MECT U
BHEJPEHUE HOBBIX MPOU3BOACTBEHHBIX TEXHOJIO-
ruii. O6 stoM coobmmmu ot 30 mo 44 % ompo-
HICHHBIX PECIOHACHTOB.

VkazaHHBIC LENEBBIC TPUOPUTETHI CHOPMHPO-
Bald OCHOBHbBIC HANpPaBJICHHUS WHBECTHIIMOHHOM

JCSATENBHOCTH.  BOJNBIIMHCTBO ~ PYKOBOAMTENCH — MpO-
MBILUTCHHBIX OpPraHU3alliii HAMPABISUTA WHBECTHLNN HA
npuoOpeTeHre MammH u obopymoBanus (36 %), Ha
CTPOMTENBCTBO 3AaHUN U coopykeHuid (28 %), Ha mpu-
oOpereHune TpaHcmopTHBIX cpercT (9 %).

Crenyer OTMETUTB, YTO BIO)KCHUE WHBECTHLHN B
IPHOOpETeHHEe OCHOBHBIX CPEJCTB MO3BOJMIIO He-
CKOJIBKO YMEHBIIUTh HX cpenHuii Boszpact. Tak, B
2015 r. cpenHMit BO3pacT MalIMH U 000pYJOBaHHS CO-
craBwi 11 nmer (B 2014 r. — 14 7et), coopyxeHHH —
17 net (2014 r. — 20 ner), 3mauuit — 21 rox (B 2014 r. —
22 roza), TpaHCIOPTHBIX cpeacTB — 7 jet (B 2014 r. —
9 ner) (puc. 3).
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Puc. 3. Ouenka Bo3pacra 0CHOBHBIX cpezcTB B 2015 r., B % oT 0011ero yrciia 00Cae0BaHHbIX OpraHu3anuii
(cymma oteroB He coctaBisier 100 % 3a cueT OTCYTCTBHS OTBETOB Y HEKOTOPBIX PECIIOH/IEHTOB)

OueBU/IHO, YTO yKa3aHHbIC OCHOBOIIONATAOIINE IIe-
JIeBBIE OPUEHTHPHI, a TAKKE HAIpaBJIeHNs HHBECTUIINOH-
HOW JIeATeNIFHOCTH  CBSI3aHBI B TIEPBYIO odepens ¢ (u-
HAaHCOBBIMH BOSMOMKHOCTSIMM OpraHu3alid. B Tedenue
2015 r. xapaxTep (pUHAHCOBBIX TPOOIEM HE M3MEHHIICS.

OreHnBasi peHTHHT KIIOYEBBIX (PaKTOPOB, BIIUSIO-
IIMX Ha MTPOU3BOACTBEHHYIO M MHBECTHUIMOHHYIO Jiesi-
TENBHOCTh, CJIEAYET OTMETUTh, YTO KapIWHAJIBHBIX
n3menenuit B 2015 r. no cpaBHenuto ¢ 2014 r. He Ha-
6mroanock (puc. 4).
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Puc. 4. Pactipezienenne npoMBIIUICHHBIX OpPraHU3anuii Kpas 1o oleHKe GakTopos,
BIIMSIOIIMX HA MHBECTUIIMOHHYIO JiesaTelbHOCTh 3a 2015 1.,
B % OT 001Iero 4nciia OpraHu3aui

Tak, M0 MHEHHIO PYKOBOAUTENEH OpraHu3aluid,
OCHOBHBIMH  (haKTOpaMH, CYIIECTBEHHO OrpPaHUYH-
BAIOIIMMH HHBECTUIIMOHHYIO aKTHUBHOCTb OpraHM3a-
LU, OCYIIECTBILIIOMHKX AesTenbHocTh B 2015 T, sBIIs-
JIUCh BBICOKMI MPOLIEHT KOMMEPYECKOrO KpeauTa Hu
MEXaHU3M TOIY4YEHUS! KPEAUTOB Ui peanu3alud UH-

BECTHUIIMOHHOH JIeATeNIbHOCTH. DTH MPUYHHBI OTMETH-
mu 17 % pyxoBomurenell opranusanuii. dakTopamu,
OrpaHWYMBAIONIMMH HHBECTHIHOHHYIO JESTEIbHOCTS,
ObLIM: DKOHOMHYECKas cuTyalus B crpane (43 %), un-
Gbusumonnast mouTHKa B crpane (41 %). He Bmsrormmu
Ha MHBECTHIIMOHHYIO JIESTENIFHOCTh YKa3aHbI CIIeTyIONe
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(haKTOpBI: HOPMAaTUBHO-TIPABOBAs 0a3a, PeryJMpyroNIas
MHBECTHIIMOHHBIC Tporiecchl (38 %), cylecTByrOIIHi
HAJIOTOBBIN PEXUM I HHBECTHLIMOHHON JeSTeTbHOCTH
(37 %). B umcne GakTopoB, CTUMYJIHPYIOLIMX HHBECT-
WIMOHHYIO aKTUBHOCTh OpraHM3AlMi, OB yKazaHbI
CIpoc Ha MpoayKIwuio opranusaiws (36 %), mprObLIL-
HOCTh MHBECTHIIMI B OCHOBHOM Karmtan (29 %) u co-
CTOSIHME TEXHHYECKOU 0a3bl opranusanuu (27 %).

Crexyer OTMETHUTD, YTO yKa3aHHbIH IIepeueHb He
SBJISIETCS MICUEPITBIBAIOIINM B CIIHCKE CIEpPIKHBAIO-
OIMX OrpaHWYCHUH, OJHAKO HMMEHHO 3Ta TpyIIa
(akTOpOB OKa3bIBaeT HanboJIee CUIIBHOE BIMSIHUE Ha
3¢ PEKTUBHOCTh MHBECTHUIIMOHHOTO ITPOIIecca.

Taxum 00pazoM, yIuTbIBast (paKTOpb! HErATHBHOTO
BO3/ICHCTBHSl Ha HMHBECTHI[MOHHYIO JIEATENBHOCTH, a
TaKKe MPOBEICHHBIN aHATN3 MHBECTUIIMOHHON aKTUB-
HOCTW OpraHU3allMii PEernoHa, CIeAyeT PElIUTb KOM-
TUIEKC MTPOOIIeM, TTO3BOJIIOIINX JOOUTHCS POCTa MHBE-
CTHIIIOHHOH NPHBJIEKATENIbHOCTH PETHOHA U KaK CIell-
CTBHE TIOBBIIICHHS WHBECTHI[MOHHON aKTHBHOCTH.
K Haubonee 3HaunMbIM npodiIeMaM MOXXHO OTHECTH:

— OTCyTCTBHE ONarompHsATHOTO e pHHIMAa-
TENBCKOr0 KJIMMata B Kpae;

— OTCYTCTBHE TIOJHOTO JIOBEPHS MEXIY OM3HECOM
Y BIIACTBIO;

— TYpPUCTHYECTUUECKUIT KPEH PErHOHAIBHON 3KO-
HOMHKUY,

— W3HOIICHHOCTh OCHOBHBIX IPOU3BOJICTBEHHBIX
(oHn0B;

— HHU3KYI0 PEHTa0EIbHOCTh IPOMBIILICHHBIX
MPEIPUATHH,

— OCYIIECTBJIICHHE WHBECTUIMUA B MEPOIPHSITHS,
CBSI3aHHBIC B OCHOBHOM C IOJICPXKAHHEM TEKYIIEro
[IPOU3BO/ICTBA B BUJIC 3aMEHbBI H3HOIICHHOW TEXHUKHU U
000pyIOBaHHS U JIP.

Momsoast wror, ormerum, uto 2015 r. sBuics
CIIOKHBIM TIEPUOJIOM aKKITMMATU3AIMH TPEANPUITHN K
SKOHOMUYECKUM pEadsiM ¥ BBICTPAMBAHHUU CBOEH
JIEATENBHOCTH COTJIACHO MEPCIEKTUBAM PBIHKA, YTO HE
MO3BOJIHJIO MPEANPUSITHSIM AKTHBU3UPOBATH MHBECTH-
[UOHHBIE MTPOLECCHI.
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