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COBPEMEHHBbIE ACMNEKTbI NCMNOJIb3OBAHWNA
AMOPTU3AUNN B KAHECTBE NCTOYHUKA
MHBECTUPOBAHIWA

MaseTwa EneHa HukonaesHa
HayuHblii pykoBognTenb - TpeTbskesud 'M.
(BenopyccKnin HaiiitoHa.YbHbIA TEXHUYECKNIA YHUBEPCUTET)

BOMbLUMHCTBO MallMH M MeXaHWU3MOB SIBASIKOTCS HOCUTENSIMU ycTa-
PEBLUMX TEXHMYECKUX PELUEHWIA M TEXHONAOrWiA, YTO He MOo3BOMSeT A06M-
BaTbCA 3KOHOMUW MaTepuasibHbIX M 3HEPreTUYECKUX PecypcoB, obecrieyn-
BaTb POCT MPOW3BOAUTENBHOCTM Tpyaa. Kak e npaBu/ibHO MCMO/b30BaTb
amMopTU3aLMOHHbIA oHA?

[onsi cob6CTBEHHbIX CPeAcTB, BK/OUas KpeauTbl, Konebnetcs
B MOC/efHMe rogbl B UCTOUYHMKAX (DMHAHCUPOBAHUSA WMHBECTULWI B
npegenax 49,5-53,9 %, 3ameHa COGCTBEHHbIX CPeACcTB 6e3B0O3ME3[-
HbIMWU CY6CMANAMMN U KpeauTamm 6aHKOB, NMOMyYeHHbIMU MOJ rapaH-
TUM NPaBUTENbCTBA, CHWXaeT 3P(EKTUBHOCTb KanuTasibHbIX BO-
XKEHWIA: NAaHMpyemble LEN 3a4acTyto He JOCTUratTcs, fONS Hesa-
BEPLUEHHOI0 CTPOMTE/IbCTBA OCTAETCH BbICOKOW, MMEET MecTo He-
BO3BPAT NOJTYYEHHbIX KpPeauToB.

OCHOBHOIM Npo6nemMoii, pellaeMo Ha NO60M MNpPeanpUATAN,
ABNSETCSA (POP.MMPOBaHME M MUCMOSIb30BaHNE COBCTBEHHbBIX MCTOYHU-
KOB WMHBECTULMOHHbLIX PECYPCOB, [/aBHbIM M3 KOTOPbIX SABASETCA
amMOpPTU3aLMOHHbIA hoHA. B ycnoBuax Kpusuca nnatexen n pacude-
TOB OTEYECTBEHHbIE CYObEKTbI X03SMCTBOBAHUS BbIHYX/AEHbI MOPOiA
npepbiBaTb MPOLECC HaKOM/EHMs aMopTU3aLuM, UCMoMb3ys ee Ha
TeKyLme NoTPeOHOCTN M HEBO3MOXXHOCTM MOMTYYUTb NIbFOT MO Hano-
ry Ha npuébinb.

Mpo6nema MCMosb30BaHNS a.MOPTM3aUMM KaK UCTOYHUKA WH-
BECTMPOBaHNSA B X03AMCTBEHHOM 060pOTe 6GasmpyeTcs Ha HecoBna-
OEHUN BPEMEHM HAYUC/IEHMs 3TWUX 3aTpaT M BPeMeHW COOTBETCT-
BYIOLLEr0 MaTexa, T.K. B Nepnof HaKOMEHUST YacTb CYMMbl MOXET
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6bITb NOTepsiHa M3-3a MHMAALMN. B 4acTHOCTW, OTYMUCIEHMS MO 3ap-
nnarte WU HasoraM COAepXXaTcs B LieHe ToBapa, a Heo6XoAUMOCTb KX
ynnaTtbl HacTynaeTt 1-2 pasa B Mecsl,. TO »Xe NMPoUCXoauT U B OTHO-
LEHUN aMopTU3aLnn, HO CPOKN MHBECTMPOBAHUS MEHEE XKECTKME U
onpegensTca caMuM TOBapoMnponU3BOAUTESEM.

Celiyac B 3KCMepMMeHTaIbHOM MOpsAKe MNpeanpuUHMMaloTCA
Mepbl M0 BO3BPaLLEHMIO K KOMaHLHO-aAMUHUCTPATUBHONM cxeme (Kak
6blN10 paHblLUe) — CO3[4aHMI0 U LIeIEBOMY WMCMOJSIb30BaHMIO LEeHTpa-
NN30BaHHOro0 (hOHAA, HaNOIHEHHOIO peasibHbIMU AEHEXHbLIMU Cpej-
ctBamn (benHedTexum, bBearoccTpax u T.M., CO3gaHue LEHTPaIn30-
BaHHbIX MHBECTULMOHHbIX (POHAOB).

HecoMHeHHO, NOBbLICUT 3MPEKTUBHOCTb WUHBECTULMOHHbIX
NPOLLECCOB MaKCUMasibHOe WUCMNO/b30BaHWe BO3MOXHOCTE CcOBpe-
MeHHbIX WH(OPMALMOHHbBIX TEXHOIOTUIA, B YACTHOCTK, KOMMNbIOTEP-
HOM ceTn VHTepHeT. Heo6xo4MmMo co3gaBaThb YC/I0BMS O3HaKOMIle-
HUA BCeX Xenawwmx ¢ BO3MOXHOCTAMU 6e/opycCKUX Cy6beKToB
X03AMcTBOBaHUA. OLHMM U3 UCTOYHUKOB (PUHAHCUPOBAHUA Kanu-
Ta/lbHbIX BJIOKEHUI SABNAIOTCA CpeacTBa MHHOBALUMOHHbLIX (POHAOB.
Hanpumep, Ha PYH «MuHCKWiA 3aBof CTpolimaTtepuasnioB» 3a CYeT
CpeAcTB 0Tpac/ieBOro MHHoOBaUWOHHOIO poHaa B 2002-2003 rr. 6bl-
Na npoussBejeHa MofepHM3aUMs nedein obxura, no3sBoaMBLIAA [A0-
O6UTbCA COMOCTaBMMOr0O C MOKasaTeNsAMn BeayLLMX eBPOMNencKux
NPON3BOANTENEN CTpOMMATEPUAZIOB pacxoja TonnmBa Ha 1 TOHHY
nponssogmMmoro kmpnuya — 84,2 kr y.1. C 2004 r. cpefcrTsBa MHHO-
BalUWOHHbIX (DOHA0B NPEANPUATUI aKKYMYIUPYHOTCA B Ka4yecTBe
6r0MKeTHOro oHga B GHOIKETE, UYTO MOXET ObITb pacLEHeHO Kak
BO3BpaT (PEMUKC) K UAee LEHTpasM30BaHHOro aMopTU3auMOHHOr0
thoHpa. B cBsA3Ke C JOBOAUMBLIMU LO NPEANPUATUA afMUHUCTPATUB-
HbIMW MeToAaMW 3afaHusAMM No o6bemam KanuTanoBOXeHWUA 3To,
no-BUAMMOMY, MO3BOINT MOBLICUTL PUHAHCOBOE 0b6ecnedeHme Mpo-
LeccoB 06HOB/IEHUS OCHOBHbIX (POHAOB.
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