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B craTtbe MpEeACTaBJICHbI PE3YJIbTAThl NPOBCACHHOTO aBTOPOM HUCCICAOBAHNUA JOCTUTHYTOT'O YPOBHS I/IHBCCTI/IHI/Iﬁ
B OCHOBHO# KaIuTall Majoro U CPCAHCTO MPCANTPUHUMATEIILCTBA, ITOKA3aHO HAJINYHNE CyHICCTBeHHOﬁ ,HI/I(l)(i)epeHHI/IaHI/II/I
3HAYCHUMN I/IHBGCTI/IHI/Iﬁ IO peruoHaM CTpaHbl, MPEAJIOKEHA U TOKa3aHa BO3MOKHOCTb MCIIOJIb30BAHNA 9KOHOMUKO-MATC-
MATHUYCCKHUX MOHCHCﬁ JJIA OITMCAHUA UMCIOIITUXCA 3aKOHOMepHOCTeﬁ. HpI/IBeHeHI’I TpH KJIacca MOHGJ’IGﬁ, OITKMCBIBAOIIUX
TaKHE€ ITOKa3aTciu, Kak JOJIH I/IHBGCTI/IHI/Iﬁ B OCHOBHOM KaITHTaj OpeANPHUHUMATCILCKUX CTPYKTYp B 06IIII/IX o0BeMax
I/IHBCCTI/IIII/Iﬁ 0 pEeruoHaM CTpaHbI, 00BeM I/IHBGCTHHI/Iﬁ, OPUXOAAIINXCA HAa OAHOI'O XUTEJIA IO KAXKAOMY U3 PETUOHOB,
COOTHOIICHHUA I/IHBeCTI/IHI/Iﬁ B OCHOBHOM KamuTaa ¥ 00bema MMPOU3BOACTBA.

Kniouegvie cnosa: NpEeANPHUHUMATCIILCKUE CTPYKTYPbI, MTHBECTULINHU, SKOHOMHUKO-MATEMATUICCKNE MOJICIIN, Cy6’I>-
CKThbI CTPAHbI, o0BeM MPOU3BOACTBA.

Pinkovetskaya Yu.S.
ANALYSIS OF INVESTMENT QUOTE TO THE BASIC CAPITAL OF BUSINESS
STRUCTURES IN THE REGIONS OF THE RUSSIAN FEDERATION

The article present the results made by the author research of the achieved level of investment in the fixed capi-
tal small and medium entrepreneurship, showed the sufficient differentiation of values investment in the regions of the
country, suggested and proved the possibility of use of economic-mathematical models for the describing of getting
regularities. There are three classes of models that describe such indicators as the share of investment in the fixed capital
of entrepreneurial structures in the whole amount of investment in the regions of the country, the amount of investment,
account on one person in every region, the relations between investment in the fixed capital and turnover.

Key words: entrepreneurial structures, investment, economic-mathematical models, subjects of the country, turnover.

Baxueiimmm HalpaBJICHUCM YIHPaBJICHUSA Ppa3BU- TaKKE€ CpaBHCHUIO I/IHBeCTI/IHI/Iﬁ B MCHII ¢ WHBCCTUIUA-
THUS MaJIOTO0 U CpCAHEro NpeAlpUHHUMATECILCTBA SABJISACT- MM 110 MPCANPUATUAM U OpraHru3alusiIM, HEC OTHOCAIIUMCA
cs obecrieueHue (bHHaHCOBOﬁ MOAACPIKKHU 3TOr0 CEKTOpa K IpSANPUHUMATCIIBCKUM CTPYKTYpaM. YcranoBieHue co-
OKOHOMHKH B PpETHUOHAX. B crarbe mon npeanpuHuma- OTBCTCTBYIOIIUX 3aKOHOMepHOCTeI>i u TeH}IeHHI/Iﬁ pa3Bu-

TEIBCKUMU CTPYKTypamH (HazbiBaeMbiMH Takke MCHUII)  Tust mpennpuHUMATENbCTBA MPEACTABISAECTCS HACYIIHBIM,
OyyT MOHUMATHCS TPH THIIA XO3IHCTBYIOIIUX CYOBCKTOB  ITOCKOJIBKY ITO3BOJISICT OOOCHOBATh OOBEKTHI Hamboee

— Majible MPEANpPUSITHS, CPEAHUE NPEAnpUsITHs U UHAU-  A(PQEKTHUBHBIX (UHAHCOBBIX BIOXEHHUH, OLICHUTDH JJOCTHT -
BUJyalbHbIE NMpeNpuHUMaTenu. Takol MOAXoA ABNAETCS  HYTHIM YpOBEHb MHBECTHLUN B KOHKPETHBIX PETHOHAX,
B HacTosllee BpeMsi Hanbosee 1eecoo0pa3HbIM, YTO OT-  OCYIIECTBIISITH MOHUTOPHHI COCTOSIHUSI HHBECTUIIMOHHON
MeYaeTcs B YaCTHOCTH B TPOBOIMMOM €KETO/IHO 110 00JIb-  aKTUBHOCTH, OTIPE/CISITh HEOOXOJMMbIE 00BEMBI M CTPYK-
HMIMHCTBY cTpaH mupa [nmodansHoM Monutopunre Ilpen- — Typy pecypcoB, HamlpaBisIeMbIX TOCYIApPCTBEHHBIMHU U
pUHUMarenseTBa [1]. MYHHUIUTIIATBHBIMU OPTaHaMM YIPABIECHUS Ha MOIACPKKY

OCHOBHOE BHUMAaHHE B CTaThe Y/EJIEHO TaKOl ak-  MpeInpUHUMATENbCTBA. BaXKHOCTD pelleHus paccMarpH-
TyaJbHOW MpoOJiieMe Kak aHalli3 YPOBHS MHBECTHIMH B~ BaeMOMW NMpoOIeMBbl B ONFIKaWIINE IOkl TOITBEPIKAACTCS
MCHII B 00mux oObeMax MHBECTHLUH MO0 BCEM XO3iH-  HEOOXOJMMOCTBIO YIy4YILICHHs] HHBECTHIIMOHHOTO KJINMa-

CTBYIOLIUM Cy6’LeKTaM KaXxXJ0ro u3 peruoHoB CTpaHbI, a Ta W MPUBJICYCHUSA KaluTaljlda, O YeM TOBOPUTCA B Vkaze
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[pesunenta Poccuiickort @eneparn «O TOMTOCPOIHON
TOCYIapCTBEHHON SKOHOMUYECKOH MONMHUTHKE» OT 7.05.12
Ne 596 [2] m «OCHOBHBIX HampaBiICHUH AEATEIFHOCTH
IIpaButenbcrBa Poccuiickoit @enepanun Ha NEPUO 1O
2018 romax» [3].

Kpurepun oTHECEHHUs! K MaJIbIM M CPEIHUM Hpes-
MpUATHAM ObUTM ycTaHOBIECHBI B DemepaabHOM 3aKOHE
«O pa3BUTHH MaJIOTO U CPEAHETO NPEANPHUHUMATEIbCTBA
B Poccuiickoit ®enepammm» ot 24.07.07 Ne 209-D3 [4].
IIpn 3TOM YHCIEHHOCTH PAOOTHUKOB MAaJIBIX IPEAIIPHU-
stuit He mpeBbimaer 100 4emoBek, a CpeqHUX MPEATPH-
stuit — 250 genosek. K Manomy u cpenHemMy mpeanpu-
HUMaTEJIbCTBY B COOTBETCTBHM C ITyHKTOM | crartbm 3
YKa3aHHOTO 3aKOHA, OTHOCSITCS TaKXK€ MHIMBHyaJbHBIC
npeanpuHIMaTeni. CyObeKTh Maloro M CPETHETO Tpes-
MIPUHUMATENIECTBA B COOTBETCTBUH C YKAa3aHHBIM 3aKOHOM
JIOJKHBI COOTBETCTBOBAThH CIEAYIOIINM YCIOBHAM: CyM-
MapHas fong ydactust Poccuiickoit @eneparum, cyobek-
ToB Poccuiickoit denepanuy, MyHHIUTIAIBHBIX 00pa3o-
BaHWH, MHOCTPAHHBIX IOPUIMYECKHUX JIUI, HHOCTPAHHBIX
rpakaaH, OOIIECTBEHHBIX M PEINTHO3HBIX OpraHU3aluil
(oObenuHEeHNIT), OMArOTBOPUTEIHHBIX W HWHBIX (DOHIOB
B YCTaBHOM KaluTajie HE JOJDKHA IMPEBBIMIATH J[BAJIATH
IISTh IPOLICHTOB, OIS YYaCTHs, IPUHAUICKAIIAS OMHOMY
WM HECKOJIBKUM FOPHINYECKUM JIUIAM, HE SBIISTFOLINM-
csl cyOBEKTaMH MajJoro M CpPEIHETO HPEeIIpHHUMATEIb-
CTBa, HE JIOJDKHA NPEBBIIIATH ABAALATH MATH IIPOLEHTOB,
a BBIpYyYKa OT pealln3alliil TOBapoB (paboT, YCIyT) WiIn
OaraHCcOBasl CTOMMOCTb AKTHBOB 32 IPEALIECTBYIOIINH
KaJIGHJApHBINA TOI HE IOJDKHA NPEBBINATH MpPEICIbHBIC
3Ha4eHus1, yctaHoBieHHbIe [IpaBuTenbcTBoM Poccuiickoit
®denepanui.

Lenbto uccienoBaHus SBISIACH pa3paboTKa METo-
JIVIKY ¥ TIPOBE/ICHNE aHAIIN3a 3aKOHOMEPHOCTEH U TEHICH-
UM, XapaKTEePU3YIOUNX JOCTUTHYTHIH YPOBEHb HHBECTH-
LU{ B MAJIO€ U CpeHEe NIpeaIpUHUMATENLCTBO. [Tpu 3TOM
OBUTH pelIeHBI CIEAYIOMNE 3aaa4dr: 000CHOBaH METOIH-
YEeCKHI TOIXOA U AITOPUTM HCCIIEIO0BAHUS, pa3paboTaHbl
9KOHOMHKO-MATEMaTHIECKIE MOJICIIH, OTHCHIBAIOIINE Ta-
KM€ [T0Ka3aTeN!, KaK JOJIM HHBECTUIINI B OCHOBHOI Karu-
TaJ MPEAIPUHIMATEIBCKIX CTPYKTYp B OOLIMX 0OBbeMax
WHBECTUINH 0 CyObEeKTaM CTpaHbl, 00bEM WHBECTHUIINH,
TIPUXOASAIINXCS. HA OTHOTO JKUTEISI IO KaX0MYy U3 CyOb-
€KTOB, COOTHOIIECHUS] MHBECTULIMIA B OCHOBHOW KalMTas
u obObpeMa mpomsBoxacTBa (obopora). [IpoBemen anamm3
MIOTYYEHHBIX MOJETIEH M OIpeneNeHbl 3aKOHOMEPHOCTH,
XapaKTEPU3YIOIINE CIIOKMBIINECS 3HAUCHUS paccMaTpu-
BaeMbIX Nokasareneil. ITo 1ByM mocieqHuM MoKa3aTelsam
B MIpOIIECCEe aHAIM3a MPOBEICHO COMOCTABICHUE UX C CO-
OTBETCTBYIOIIMMHU MOKA3aTeJIIMH, XapPaKTEPU3YIOINMH
MIPEATIPUATHS U OPTaHW3aIMH, HE OTHOCSAIINECS K Hpes-
MIPUHUMATEJILCKUM CTPYKTYpaM.

Meroauka ucClIEOBaHUNH OCHOBaHA HAa PaccMo-
TPEHUH COBOKYITHOCTEH IPEANPUHUMATEIBCKIX CTPYK-
Typ BO BCeX CYOBEKTax (pecmyOnmKax, Kpasx, 00JacTsx)

FO.C. Iunvroseykast
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cTpanbsl. HeoOxommmocTs Takoro moaxona oOyciIoBIeHa
cymecTBeHHON muddepeHnnaneli 3HaueHWH paccMa-
TPHUBAEMBIX TOKa3aTeNei B pa3IndHbIX CyOBEKTaxX HamIeH
cTpasbl. VI3BECTHO, YTO CTAaHOBJICHHE MPEANPHHIMATEIb-
CTBa HavyaJloch nociie coznanusi Poccuiickoit denepanum.
OTOT mpouecc MPOMCXOAWI BO MHOTOM HEPaBHOMEPHO
¥ XaO0THYHO, YTO 0OyCIaBIMBAIOCh HEOIHOKPATHBIM H3-
MEHCHHEM 3aKOHONATEeThbHONH W HOPMAaTWBHOW 0as3bl,
O0COOCHHOCTSAMH Pa3BUTHA CYOBEKTOB CTPaHbI, MOJIUTHU-
KOM PErMOHANIbHBIX OPraHOB BJIACTH. YPOBEHb Pa3BUTHS
MPeANPUHUMATENILCKIX CTPYKTYp B PErHOHax CTPaHBI
OTIpEAEIsIICS OOJIBIINM KOJIMYECTBOM KaK OOBEKTHBHBIX,
Tak B CyOBEKTUBHBIX (hakTopoB [5, 6, 7]. Bce 3T0 mpuBo-
WO K CYIIECTBEHHOU MU QepeHInay moKa3aTeei,
XapaKTEPU3YIOMNX TPEANPUHAMATEIBCTBO B CyOBEKTax
Poccuiickoit @enepaunu.

ABTOPCKHIA adTrOPUTM aHAN3a MHBECTUIHHA B OC-
HOBHOH KaIlMTaJI 110 PA3IMIHBIM BUIAM MPEATIPUATHH, Op-
raHu3alui W IOpeIIpUHUMATENed BKIIIOYAN CIIEAYIOLIUe
STaIlbL:

— ¢opMupoBaHIe HHPOPMAITHIOHHOH 0a3bI, OMTUCHI-
BAIOMICH 10 KaXXIOMy CYOBEKTY CTPaHBI 000POT U 0OBEMBI
WHBECTULMH B OCHOBHOW KallMTaja BCEX MPEANPHUATHI,
OpraHM3alliii W MpeANpUHUMATEICH, a TakXke OOIIyIo
YHCIEHHOCTh HACEJICHUsI COOTBETCTBYIOIIETO CyOBEKTa
CTpaHbI;

— ¢opmupoBaHIe HHPOPMAITHTOHHOH 0a3bI, OMTUCHI-
BAIOMICH 10 KaXXIOMy CYOBEKTY CTPaHBI 000POT U 0OBEMBI
MHBECTULMH B OCHOBHOW KallUTaj MaJIbIX MPEANPHUATHIM,
CpelHUX NPEeNNpPUSITUIl ¥ WHAWBUAYATIBHBIX IPEIIPHHU-
MaTeJieH;

— ¢opmupoBaHHe HHPOPMAITMOHHON Oa3bl, OMH-
CBIBAIOMICH O KaXIOMY CyOBEKTy CTpaHBI 000pOT U 00B-
€Mbl MHBECTULUN B OCHOBHOH KaluTaj NPEANpUSATUH U
OpTaHM3AIMH, HE OTHOCSIINXCS K MTPEATPUHIMATEIECKAM
CTPYKTYpam;

— ompezaeneHne 000poTa W 00BEMOB MHBECTHUIIHHA
B OCHOBHOH KalluTaja BCEX MPENIPUIATHNA, OpraHu3auui 1
MpeANpPUHUMATENEH B KaKI0M U3 CyOBEKTOB CTPaHBI;

— ompezaeneHne 000poTa W 00BEMOB MHBECTHUIIHHA
M0 COBOKYITHOCTSIM COOTBETCTBEHHO MAaJIBIX MpEAIpuUs-
THH, CPEAHUX NPEIIPUATUH, NHANBUIYAIbHBIX TPEATIPHU-
HUMaTeneH B KaKI0M CyObeKTe;

— ompezaeneHne 0060poTa W 00BEMOB MHBECTHUIIHHA
M0 MPEANPUSATHAM U OPraHU3aALUSIM, HE OTHOCAIINMCS K
MPeANPUHUMATEILCKIM CTPYKTypaMm;

— pacueT A0JIM MHBECTULMH B OCHOBHOHN KamuTall
0 TPEANPUHUMATETIBCKAM CTPYKTypaM B LIEJIOM, a TAKKE
M0 KKIOMY MX THITy B OOIINX 00bEMax WHBECTUIMH 110
CyOBEKTaM CTPaHBI;

— pacder 00beMa MHBECTUIINH, MPUXOAAIINXCS Ha
OIIHOTO JKUTEJA (10 BCEM NPEANPHUATHIM, OpraHH3alUsIM
U TpEeINpUHAMATENSIM CyObeKTa CTPaHbI, TOJIBKO Mpe.-
MPUHUMATEILCKIM CTPYKTypaM, a TaKkKe FOPHUIHYECKUM
nuiam, He otHocsuMcest K MCHUID);
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— pacueT COOTHOILUEHUI MHBECTULMII B OCHOBHOU
KanuTal ¥ 000poTa 10 BCEM BUAAM MPEANPUATHH, opra-
HU3AIUA U IpeAnpuHAMAaTeNeH, kak Bxoaamux B MCHUII,
TaK ¥ HE OTHOCSIINMCS K HUM;

— MOCTPOCHNE (PyHKIHUI MIIOTHOCTH HOPMAJIBHO-
TO pachpeesCHus, aPOKCUMHUPYIOIINX 3HAUCHNUS JJOJIei
WHBECTUINH B OCHOBHOW KalMTaJl MO MPEAIPUHIMATEIb-
CKHM CTPYKTYpPaM B IIETIOM, @ TAKKe M0 KAKIOMY UX THITY
B 00mmx 00beMax WHBECTHINH (TIEPBBIH KIacc MOJIEIeH);

— nocTpoeHne (PYHKIMH ITIOTHOCTH HOPMAJIBHOTO
pacIipesienieHus, annpoKCUMHUPYIOMNX 3HaYeHUs 00beMa
WHBECTUINH, TPUXOIAIINXCS HA OIHOTO XKUTEIs (BTOPOi
KJ1acc Mojernei);

— nocTpoeHne (PYHKIMH ITIOTHOCTH HOPMAJIBHOTO
pacIipeseneHus, anmpoOKCUMUPYOIIUX COOTHOIIEHHS WH-
BECTHUIINI B OCHOBHOW KammuTall U 000poTa (TpeTuii Kiacc
MoJenei);

— OLIGHKAa KauecTBa MOCTPOCHHBIX (YHKIHUH 110
TIPUHSTBIM KPUTEPHSIM;

— aQHAJIN3 MOy IEHHBIX MOZIEIICH U OIpe/iesIeHHE 3a-
KOHOMEPHOCTEH CIIOKMBLIEICS MHBECTULIMOHHON aKTHUB-
HOCTH, KaK 110 HPEINPHHUMATEILCKIM CTPYKTYpaM, Tak
1 TI0 MPENNPHUATHSIM U OPTraHU3alMsAM, HE OTHOCSIIUMCS
k MCHUII.

IIpu mocrpoeHnn mozenel B KauecTBE MCXOJHOU
nHpOpManMK OBUIM HCIIOIH30BAHBI MAacCHBBI JaHHBIX,
XapaKTepU3YIOIIUE CyMMapHbIC HWHBECTHLUH, O00OpOT
(0OBeM MPOM3BOICTBA), YUCICHHOCTh HACEICHHUS TI0 BCEM
cyosektam Poccmiickoit @enepanmu. Kpome Ttoro, wc-
TIOJTb30BAIIICH AHAJIOTHYHBIC JAHHBIE 110 COBOKYITHOCTSIM

[0.C. INunvkoseyxas

MalbIX MPeANpPUSTHH, CPEAHUX MPEANPHATHH U WHANBU-
JIyaJIbHBIX IpeanpuHumareneid. PaccMarpuBanucey cra-
TUCTHYECKUE Marepuansl mo 21 pecmybnmke, 9 xpasm u
46 obmacTsaM cTpaHbl. [ HCKIIOYCHHS ABOHHOTO cYeTa
HE PacCMaTPUBAIIKCH JAHHbBIE IO ABTOHOMHBIM OKpPYTaM H
aBTOHOMHOM obnactu. [Tpu pa3paboTke Mozeneit UCTIONb-
30BaJINCh MacCHUBHI HH(OpMAINH, TPHUBEICHHBIE B COOp-
Huke «Pernons! Poccnn. ConnanbHO-3KOHOMHYECKHE T10-
kazarenu» 3a 2010 rox [8], a Takke B OTYETE O CILIONTHOM
HaOJTIOICHNY 32 AEATEIBHOCTHIO MAJIOTO M CPEJHETO Mpe-
npuHUMaTenbcTBa DeepabHON CITyKOBI TOCYTapCTBEH-
HOM cTaTucTuky [9].

B Tabmmmax | u 2 nmpuBeaeHs! pparMeHTHl HCXO-
HBIX TaHHBIX (10 6 CyOBEKTaM CTPaHBI), HCIIOIB3YEMBIX B
MPOLIECCE MPOBEACHUS UCCICIOBAHMUI.

B mpouecce nccnenoBanns HCIONb30BAIICH METO-
JIbl JIOTHYECKOTO, SKOHOMHKO-MaTeMaTHUECKOTO aHaAJIN3a,
CTaTHCTHKH. J{JIs pelIeHusl MOCTaBICHHBIX 3a1ad U 00-
paboTku WHGOPMALNU TPUMEHEHBI KOMIIBIOTEPHBIE ITPO-
rpammbl Statistica, Microsoft Excel, Mathcad. IIpoBepka
MONYYCHHBIX (YHKIMH MPOM3BOIMIACH 110 KPHUTEPHUSIM
IMupcona [10], KomvoropoBa—CmuproBa, Lllanmpo—Bui-
ka [11].

B mpormecce nccnemoBannii ObT pazpaboTaH psij
SKOHOMHUKO-MaTeMaTHUeckue Mojeneil (Bce GpopMymnsl u
Ta0NMIpBl, IPUBEICHHBIE B CTAaThE, IOJIyYEHBI aBTOPOM),
OTPaXXAIOMINX POJIb U MECTO MHBECTHLUI B MPEIIPHHU-
MAaTeJIbCKUE CTPYKTYpPbl B PETMOHAIBHOM 3KOHOMUKE. B
KauecTBE MOJIeNIell CIONb30BAINCE (DYHKIMN TUIOTHOCTH
HOPMAJIBHOTO pacIpeieNeHns, KOTOpble, KaK ITOKa3aiH

Tabnuua 1. @parMeHT UCXOHBIX JJTAHHBIX, XapaKTePHU3yIOLUIMX 000POT NPEANPUSITHH U OpraHu3alui, YUCIICH-
HOCTb HACEJICHUS 1 CyMMapHble HHBECTHIINH 110 CyObEeKTaM CTpaHBbI

Ob6opor npegmpmmﬁ u op-

.| ranmsanmi (0e3 ydyera Masblx | YHMCIEHHOCTH CymmMmapHbie

(C:I}(] (?171[) ecgg I;O(;CI/;II/;I HpeL[HpI/IS{TI/Iﬁ U UHAUBUAY- HaCCJICHHA, HMHBCCTHUIINU,
Acpall aJbHBIX MPEANPUHUMATENIEH ), TBIC. YEJl. MJIH. PYyO.
MIIpI. pyoO.

beropozcKas 673,6 1533 90945
bpiicias 00- 178,5 1278 40149
Do MIpCKas 307 1445 47734
Egﬁﬁ?em 393,3 2336 122963
Mparioneicast 06- 124 1062 28381
Kamyxckas 00-
o 413,38 1012 67292
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Tabnuma 2. @parMeHT NCXOTHBIX TaHHBIX M0 MPEIIPHHNMATEIILCKUM CTPYKTypaM, MIH. pyo.

I/IHZ[I/IBI/I,IIyaHbHBIe Hpe,Z[-
Mam)len CANPUATUA C CIIHUC TITPCAIIPUATHUA
Cy0bexr Poccuii- peatp ped peAip HpHHAMATEITH
ckoil Penepanuun

O6opot WNuBectuuun O6opot HuBectunuu Ob6oport HuBectuuuu
Benroponckas 06- | 5603 5471 84303 7823 75211 2520
JacThb
Bpstckas obnacts | 103801 2694 33965 1358 56855 981
Briapmupexas 155994 5350 63934 2293 60919 1276
obacTh
f:cpT‘;He"“’Ka" 00- | 126884 19797 130882 6713 127687 2483
Heanosckas 06- 130657 5061 46422 3136 43597 345
JIAaCTh
Kamyscxas 06- 119139 5703 30736 1269 43398 956
JIACThb

npeApIAyInne uccienoBanus [12] Xopomo ONMMCHIBAIOT
CIIOKUBIITYIOCS AuddepeHInaIio oKa3aTeeii, Xxapakre-
PU3YIOIIUX COBOKYITHOCTH IPEIIPUHUMATEILCKUX CTPYK-
Typ B cyObekTax crpanbl. [lepBblil Kiacc pa3paboTaHHBIX
Moyieieil ipescTaBiIsgeT co00i (QyHKINY TNIOTHOCTH HOP-
MaJIbHOTO paCNpe/esieHUs] 3HaYeHUH J10JIe MHBECTULUI
B OCHOBHOI KamuTall MpeANpPUHUMATEIBCKUX CTPYKTYp B
061mx odbemax nHBectunui 3a 2010 rox no cyObekTam
CTpaHBI, a TAKKE JI0JIEeH MPUXOJSIMXCS, COOTBETCTBEHHO,
Ha COBOKYITHOCTH MAaJIbIX HPENNPHUSITHH, COBOKYITHOCTH
CpeIHUX NPENNPUITHH U COBOKYIHOCTH WHMBUIYallb-
HbIX mnpeanpuHumMareneii. CoorBercTByrompe (QyHKIMH
HPUBEICHBI HIKE:

— J0iisl MHBECTHLHUH B IPEIIPHHUMATEIbCKUE
CTPYKTYPBI B 00IIMX 00beMax HHBECTHUIIHI 110 CyObeKTaM
B 1esioM ( X7, %)

356.
T7.49-

5

| ]
]

¥(xq)=

| ]

(1

— JTOJTSl MHBECTHUIIMH B MaJIbIe TIPEAIPHUATHS B OOTIHX
00beMax MHBECTHUIIMI 110 CyObeKTaM B 1ie1oM (X2 , %)

2
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— JIOJISl MHBECTHULIMI B CPEHUE MPEANPHUATHS B 00-
X 00beMax HHBECTHIIUH 0 CyObeKTaM B 1esioM (X3, %)

~(x3-3.90)

100,00 e

B33 =

)

— JIOJIsI MHBECTHUIIMN Y WHAWBUIYATbHBIX MPEAIPH-
HUMAaTeled B 00IMX 00beMaX MHBECTUIMU 10 CYOBEKTaM
B 11e710M (X4, %)

“4)

Bropoii kitacc pa3paboTaHHBIX MOIEIICH, OIIMChIBA-
eT 00beM UHBECTHLIUH, IPUXOSIIMXCS HA OJTHOTO JKUTEJIS
o KaxaoMy u3 cyosexToB Poccuiickoit ®denepannu. [Ipu
3TOM OBLIIM OLICHCHBI TPH ITOKA3aTEeJIs:

— CyMMapHbI€ HHBECTHIHH BO BCE PEANPHATHS, Op-
TaHM3ALUK U IIPEANpUHIMATeNeH B pacyeTe Ha OTHOTO KH-
TeJs 10 CyObeKTaM CTPaHbI;

— MHBECTHLIUH B IPEIIPHHUMATEIbCKUE CTPYKTYPHI;

— MHBECTHLUM B NpOYHE IOPUAMYECKHE JHna (To
ecTs, uckiogast MCUII).

Moneny, ONHCHIBAIONIME 3HAYCHHS WHBECTHIHUH,
MPUXOJAIINXCSA Ha OHOTO JKUTENA, 1o JaHHbIM 3a 2010 rof
TPUBEICHBI anee:
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— CyMMapHble MHBECTHLUH 110 BCEM IPEINPUSITH-
SIM, OPTraHU3aALHAM U IPEANPUHAMATEISM, IPUXOSAIIHECS
Ha OJIHOro xuTens ( X5 , ThIC. py0.)

(x5 -47,09)
—33iss0
g 23559

o) = 93750
5475 18.59..27

)

— MHBECTHLHUH B HPEINPUHUMATEIBCKHE CTPYK-
TYpbI, NPUXOIAIINECS Ha OIHOIO KUTENIS MO CyObeKTaM
cTpansl ( X g, THIC. py0.)

—(xg—6,71)2
. 160.71 (xg.i.dz
}ﬁ(xﬁ)z'-.l"-.l‘q_ FJ‘T- .
JLARLE A

(6)

— WHBECTHIIMYU B NPEANPUSITUS U OpraHu3aius (He
otHOocsmmecss kK MCHUII), mpuxoasiecst Ha OXHOTO JKHU-
Tens Mo cyOosekTam ctpaust ( X7, Teic. py6.)

ey = 137500 Y e
AT T I

(7

OmnpeneneHHbIN HHTEPEC MPEICTABISIET OLIEHKA CO-
OTHOIIICHNS WHBECTHIINH B OCHOBHOW KamUTal U 000poTa
10 BCEM BHAAM PACCMATPUBAEMBIX B HACTOSIIEH CTaThe
XO3AHUCTBYIOINX CYOBEKTOB. COOTBETCTBYIOIINE SKOHO-
MHKO-MaTeMaTHIeCKNE MOAEIN COCTABMIIN TPETHH Ki1acc
pa3pabOTaHHBIX B MPOIECCE WMCCICAOBAHUIN (DYHKITHIA.
Ot GYHKINH TUIOTHOCTH HOPMAJIBHOTO PacIpeieIeHHs
TIPE/ICTABIICHBI HIXKE:

— COOTHOIIIEHUE MHBECTUINH 1 06opoTa mo MCHUII
(X8, %)

ey - BTL

Yglxgl= ————-
116 - 27

' (®)

— COOTHOIIICHNE MHBECTUILNI 1 000pOTa 10 MaJIbIM
npennpuaTasaM ( Xg , %)

85,7
yo(xg) = n

NP

- COOTHOIICHHE MHBECTHULHMH U 000poTa 1o cpes-
HUM npennpustusm (X, , %).

)

10°

103 13

—_——
20827

y1o (x40 = (10)
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— COOTHOIICHHE WHBECTHLINI U 000poTa 10 WHIHU-

BHJIyaJIbHBIM TIpEANPUHAMATENIM (X, %)
(x17 3097
- -{x1) -3.08)
112 .50 e

y11(x) -

— COOTHOIIIEHNE MHBECTUIIMH H 000POTA 110 NPEATPH-
ATHAM ¥ OpraHU3aI|aM, He oTHocsmiMest K MCHIT (X . %)

~(2p2 - 22 1632

46875 ea

—

916 -~2x7

Yl )=

(12)

— COOTHOIIIEHNE WHBECTHLNI 1 000poTa Mo COBO-
KyIHOCTH BCEX HPEANPUATHI, OpraHu3alui 1 Mpenrpu-

HuMarened (X ,, %)

~(xy3 -13,12)2

220 81
(13)

PazpaboTanHbIC MOJEIH TO3BOJISIOT OLICHUTH CPEJi-
HHE I10 CyOBEKTaM CTPaHbl 3HAYCHNUS 0 NHBECTHINH,
MPUXOASAIMINXCS COOTBETCTBEHHO HA MHPEANPUHUMATEIb-
CKHE CTPYKTYPHI B 00IINX 00beMaxX MHBECTUIHH 10 CyOb-
eKTaM B IIEJIOM, CPEJHNE 3HAUCHHS MHBECTHLUH, TPHXO-
JSIIUXCSA HA OJHOTO JKUTEJS 10 MPEANPHHUMATEIbCKAM
CTPYKTYpPaM U IOPUAWIECCKUM JIMIAM, HE OTHOCSIIUMCS K
MCHII, a Takke CIOKHMBIIUECS COOTHOIIECHHS BEINYNH
WHBECTHLNH 1 00BEMOB MTPOU3BOCTBA (000pOTA) TOBAPOB
u ycryr mo MCHUIL. Kpome Toro, ¢ HCIoIp30BaHUEM MO-
Jierieil MOKeT OBITH OTIperieNieH Arana30H 3HAYCHHH yKa-
3aHHBIX BBIIIE MOKA3aTeseH, XapaKTepHbIH 1711 OOJIBIINH-
cTBa cyopekToB Poccuiickoit @enepartim.

Jlorndecknii 1 CTAaTHCTHYCCKHUI aHaJW3 IOoKa3all,
YTO BCE pa3pabOTaHHBIE MOAEIH XOPOIIO ANPOKCHMHUPY-
10T NCXOIHBIE TAHHBIC HA BCEM JIMAIIa30HE NX U3MECHECHNS.
B tabnue 3 npuBeneHs! pacueTHbIC 3HAYEHHUS OCHOBHBIX
CTaTHCTHK MO TPEM KpHUTepusiM KadecTBa. CpaBHEHHE
3THX PacYETHBIX 3HAUCHMH MOKa3aJ0, YTO CTATUCTUKH 110
kputepuro [Tnpcona MeHbIIe TAOMHMIHOTO 3HAYECHUS KpPH-
tepus [13]. AHaIOTHYHO, pacyeTHBIC 3HAUYCHHUS IO KPUTE-
puro KomvoropoBa—CMHpHOBa MEHBIIIE TAOIMYHON BEIH-
yuHbl [10]. Cratuctukun 1o kputeputo [lammpo—Buka
6mm3ku k enuaAIe [ 11]. Takum 06pa3zom, 1Mo BCeM paccMo-
TPEHHBIM KPUTEPHUAM pa3paOoTaHHBIC MOIENH O0IagaroT
BBICOKMM Ka4€CTBOM M MOTYT OBITh HMCHOJB30BAHBI IS
OIIMCAHUSI NCCIIEYEMbIX 3aKOHOMEPHOCTEH.

ITockonbky Bce pa3paboTaHHBIE SKOHOMHKO-MaTe-
MaTHYECKHE MOJIENIN XOPOIIIO aIITPOKCUMHPYIOT HCXOTHbIE
JaHHBIE W 00JIA/IAf0T BBICOKNM Ka4€CTBOM IO IMPHHATBHIM
KPHUTEPHUSIM, MOXHO C/IEJIaTh BBIBOJ O LEJIECOO0PA3HOCTH
UCTIONb30BaHMS (DYHKIMH TUIOTHOCTH HOPMAJBHOTO pac-
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Tabnuia 3. PacueTHble 3HaUE€HUS CTATUCTHK 110 KPUTEPUAM KadecTBa

PacuyeTHOE 3HauYeHHME MO KPUTEPHIO KAUyeCcTBA
Howmep (ynicuin Konmoroposa—CmupHoBa IMupcona [Manupo—Buinka
€)) 0,06 3,44 0,94
2) 0,08 3,05 0,94
3) 0,09 3,27 0,96
“) 0,08 3,32 0,96
(5) 0,06 1,70 0,95
(6) 0,05 2,48 0,96
(7) 0,05 3,98 0,96
(8) 0,08 3,17 0,97
) 0,08 3,50 0,96
(10) 0,05 1,27 0,98
(11) 0,06 1,51 0,96
(12) 0,06 2,63 0,97
(13) 0,07 2,65 0,97

Tabnuua 4. Jlonu MHBECTHLINI B TIPEIIPUHUMATENBCKHE CTPYKTYPBI B 00X 00beMaxX MHBECTHLUH, %o

Cpennue 3HaYeHUS

WHTepBalibl U3MEHEHHUS

[IpennpuHUMaTENTbCKUE CTPYKTY-

MaTcjin

15,85 8,36-23,34

PBI B 1IEJIOM
Maubie npennpusTus 8,17 3,93-12,41
Cpeanue npeanpusTus 3,90 1,71-6,09
WuauBuayansHble TpeApUHI- 335 213-4.57

TIPE/IeNICHNS ISl ONMMCAHMs 3aKOHOMEPHOCTEH M aHaim3a
BCEX PACCMATPUBAEMBIX B HACTOALIEH CTaThe OKa3aTenei.

Oco0eHHOCTBI0 (DYHKITHI TUIOTHOCTH HOpPMAJb-
HOTO pacrpeneneHus [13] sBisercss To, 9To MO0 HAM 0e3
CJIOXKHBIX PAacdyeToOB MOTYT OBITh ONPENEICHBI CPEIHUC
3HAQUEHUS! W WHTEPBAJIBl M3MEHEHUS] PaccMaTpHUBacMBIX
mmoKazareneil. DTh MHTepBajbl 1 OonpmmuHCTBA (68%)
CyOBEKTOB CTpaHBbl PACCUUTHIBAIOTCS UCXOMS N3 3HAYCHUH
CpPEeIHUX KBaJIpaTUYECKUX OTKIOHEHUH nokasarene. [lpu
9TOM JUT pacdeTa IpaHuI] HHTEpBaJa K CpETHEMY 3Hade-
HUIO TTOKa3aTelisi COOTBETCTBEHHO MPHOABIIAETCS U BHIUHN-
TaeTcs yKa3aHHOE OTKIIOHEHHE.

CpenHue 3HAYEHUS U MHTEPBAIBI H3MCHEHUS 3Ha-
YEHUH 10JI€l MHBECTULIMK B OCHOBHOM KanuTaj Npeanpu-
HUMATEIbCKUX CTPYKTYp B OOImMX 00bEMax WHBECTHINI
o manHbeM 3a 2010 rom, mpenctaBieHs! B Tadmume 4. OHK
OCHOBaHHI Ha pa3paboTtanHbIX Momensx (1)-(4).

Jannbie TaOMUIB! 4 CBHICTENBCTBYIOT, YTO Ha MH-
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BECTHULMM B OCHOBHOH KalMTal NPEANPUHUMATEIBCKUX
CTPYKTYp NMPUXOANTCS, B cpeaHeM, Meree 16 % ot oOme-
r0 00beMa MHBECTHUIIHH 10 cyObeKkTaM cTpaHsl. [Ipu 3Tom
i 6onpimuHcTBa (68%) CyOBEKTOB COOTBETCTBYIOIINE
3HAYEHHMS JISKAT B OTHOCHTEIBHO HEOOJBIIOM JHAIa30He
ot 8 % no 24 %. Haubonpmas noist MHBECTUIMN TPHU-
XOAWTCS Ha MaJble IPENPUATHS, 00IIee YHCIO KOTOPBIX
cocrapisno B crpane B 2010 romy Gonee 1,6 MmummoHa.
Jonst vHBECTHIMI B CpeAHHME NPEIANPUSATHS W B WHAHU-
BUJIyaJIbHOE IPEANPHHAMATEIILCTBO COCTABIIsIa MEHEe
4 %. OTMeTHM, YTO KOJIWYECTBO CPETHHUX MPENNpPHUSITHI
OTHOCHTENIEHO HE BEITUKO U COCTABIISIO OKOJIO 26 THICSY,
B TO BpeMs KaK HHANBHIYaJbHBIX NpENpUHAMATENCH
65110 Ooee 2,9 mummnona. TakuM 00pa3oM, HHBECTHIINH,
CBSI3aHHBIC C WHIMBHUJYaJIbHBIM NPEANPHHAMATEIBCTBOM
B CPaBHEHUM C KOJIIMYECTBOM HpeIlpuHUMaTeNeil ObUTH
OYCHb MaJIbL.

PaccmarpuBaemas nons maBecturmit MCUII B 06-
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Ta6muma 5. Hons MCHUII B o6mmem o0bemMe Mpou3BOACTBa (000pOTe) BCEX MPEANPUATHIA U OpraHu3annii, %

Cpennue 3HaYCHUS

ITo MCHII B 11€710M, B TOM YHUCJIE

50

Ilo maaeiM OpCAIPUATUAM

28

[To cpenHUM NpeanpUsTUIM

11

[To MHIMBUAYaTBHBIM MIPEITPUHUMATENISIM

11

Tabmuma 6. XapakTepucTHKa HHBECTUITNH, TPUXOSAIINXCS Ha ogHOTO *uTeis B 2010 roxay, TIC. pyo.

CpemHrie 3HaUCHUS

WHTepBasbl U3MEHEHUS

OO1mye MHBECTHIIUH 110 BCEM IPEATIPHU-

3anuu, He oTHocsmuecss kK MCHUII

SITUSIM, OpraHU3alUsIM U MpeIIpUHUMA- 47,09 28,50-65,68
TEISIM

HNusectunnu 8 MCHUIT 6,71 4,47-8,95
WHBecTHIMK B TPEANIPUATUS U OpPTaHU- 40,40 20.43-60,37

Ta6mura 7. COOTHOIIEHNS! HHBECTUINIA U 000pOTa MO HpCZ[H})I/IHTI/I}IM,
opranmzanusm u npeanpuHumarensM B 2010 roxy, %

Cpennue 3HaYeHUS WurepBabl U3MEHEHUsI
ITo Bcem mpeanpusTUsM, OpraHU3aALMIM 13.12 7 66-18.58
U OPEANPUHUMATEIAM ’ ’ ’
[To mpenmpuATHAM ¥ OpraHU3anusM, HE
ortHocsimmmes K MCHIT 22,16 13,00-31,32
IIo MCHUII B nieinom 3,76 2,60-4,92
ITo masibiM npeanpusTUIM 3,62 2,41-4.83
ITo cpemaIM TIPEANPUATHAM 4,58 2,50-6,66
ITo wHIMBHIYaTbHBIM MpEITPUHUMATE-
1AM 3,09 1,40-4,78

[IMX WHBECTUIMAX MO CYOBEKTaM CYIIECTBEHHO MEHBIIE
JIOJTH TIPEATIPHHAMATEIBCKUX CTPYKTYP B OOIIUX 00BeMax
MPOU3BOACTBA (000POTE) BCEX MPEANPHUATHN U OpraHU3a-
Ul CyOBEKTOB CTPAHBL. DTOT TE3HC MMOATBEPKIACTCS TIPO-
BEJICHHBIMU paHee aBTOPOM HUccienoBaHUsIMU [12] nonu
MCHII B obmiem o6beMe Npon3BOJCTBA TOBAPOB M YCIYT
0 KaXXJIOMy CYOBEKTy. HEeKoTopbIe UTOTH 3THX HCCIEI0-
BaHUII MIPEJCTABICHEI B TAOIHIIE 5, B KOTOPOH IPUBEICHBI
cpemHue 3HadeHUs goieit obopora MCHUII, a Taxke mo ot-
JENTBHBIM THITaM TPEANPHHAMATEIBCKAX CTPYKTYP B CyM-
MapHBIX 00BEMaXx IPOU3BOJICTBA IO CYOBEKTaM CTPAHBL.
AHanm3 TabmuIel 6 MOATBEPIKIACT CACTAHHBINA pa-
Hee BbIBOJ 0 TOM, yTo uuBectuunu B MCHUII cymecTBen-
HO MCHBIIIC MHBECTUIINHA B MPEIIPUATHI ¥ OPTaHU3AIHH,
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HE OTHOCAIINECS K MPEANPHHAMATEIBCKAM CTPYKTYPaM.
IIpu 3TOM B pacdeTe Ha OJHOTO JKUTENSI COOTBETCTBYIO-
e 3HadyeHust no MCHUII nouru B 6 pa3 MeHblIe, YEM 11O
OCTaJIbHBIM FOPUAMYCCKUM IUIaM. MHTepBaisl M3MEHe-
HHUS PacCMaTPHUBaEMBIX IIOKa3aTeJiei OTHOCUTEThHO HE
BEJIMKH, YTO CBHJICTEIHCTBYET O HATMYMH OTMEUCHHOM 3a-
KOHOMEPHOCTH B OOJIBIITMHCTBE PETHOHOB.

AHanu3 COOTHOIICHUS HWHBECTHIMH U 00BEMOB
MIPOM3BOICTBA OCHOBBIBaJCS Ha Momeisix (8)-(13). B ta-
Omurie 7 TpencTaBICHBl 3TH COOTHOIICHUS ISl IPEIIIPHU-
HUMATEIECKUX CTPYKTYp Pa3HBIX TUIOB, a TaKKe IPeI-
OpUSATUM U Opranu3zauuid, He otHocsumxcs k MCUIL
Kpowme Toro, mpuBeieHBI COOTHOIICHHUS B LIEJIOM TI0 BCEM
XO3UCTBYIOIIAM CYOBEKTaM.
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B nenom mo BceM XO3AHWCTBYIOMINM CYOBEKTaM HH-
BECTHUIINH B OCHOBHOHM KammTai coctaBmiu B 2010 romy
6omee 13 % ot 00mmx 06beMoB Tpon3BoacTBa. [Ipu s3TOM
Pa3NUYH MEXKTy TOTy9ICHHBIMH 3HAYCHUSIMH TIOKA3aTeNs
OBUTH OYCHH 3HAYUTEIBHBIMHU. [lo mpennpusaTusM u opra-
Hu3amusM, He otHocsmumces Kk MCUII, cooTBeTcTBYyIO-
M TTOKa3aTelh COCTAaBMII OKoJo 22%, B TO BpeMs Kak
10 MPEANPUHIMATEIECKUM CTPYKTYpaM B IIEIOM OH HE
noctur 4 %. OTHOCUTENBEHO 0oJiee BEICOKOE 3HAYEHHE Xa-
PaKTEePHO TS CPeNHUX MPEATIPHUATHH, OMHAKO M OHO CO-
cTaBmiIO MeHee 5 % oT ux obdopora. HTEpEecHO, 4TO It
BCEX MPEATNPHHUMATEIBCKUX CTPYKTYP PaccMaTpHUBaeMbIe
3HAYEHUS 110 OOJBIINHCTBY PETHOHOB OTHOCUTEIBFHO CXO-
KW ¥ HAXO/IATCs B ripenenax ot 3 % 1o 5 %.

OTHOCHUTENFHO HEOONbIIINE 3HAYCHHSI CIIOKHBIIIC-
TOCsl YPOBHS MHBECTHUIINH B Majioe M CpelHee Mpearpu-
HUMATEJIBECTBO OO0YCIOBICHBl HEIOCTAaTOYHBIM OO0BEMOM
(bPMHAHCOBBIX BIOKEHHUI B 3TOT CEKTOP YKOHOMHKH, O YEM
HEOJHOKPATHO YKAa3bIBAIOCh B PA3IMYHBIX HCTOYHHKAX
[14, 15, 16]. Oua oGecriedeHuss pocTa MHBECTHIIMHA Ha
Py C IEATENFHOCTHIO HEMOCPEACTBEHHO MPEIIPUHIMA-
TENBCKUX CTPYKTYp HEOOXOAMMO Pa3BUTHE HHCTUTYTOB
TOJICP)KKKA  TIPEATPHHUMATEIbCTBA Ha  (permepanbHOM,
PETrHOHATBHOM M MYHHIUIIATEHOM YpOBHX. OnpeneneH-
HBIC TIONOKUTEIBHBIC CIABUTH B 3TOH cepe UMeroTcs B
nocienuee Bpems [17, 18].

[IpoBeneHHBIC WCCIIEAOBAHUS TTO3BOJIMIN CIETIAaTh
CIICAYIOIINE BBIBOJIBI:

— TIOKa3aHa BO3MOKHOCTH HCIOJIB30BAaHUS (PyHK-
LU TIOTHOCTH HOPMAJIBHOTO PACIIPEeNICHHs B Ka9eCTBE
SKOHOMHUKO-MAaTEeMaTHYECKUX MOJIENIeH Al XapaKTepH-
CTHKH 3aKOHOMEPHOCTEH TOCTUTHYTOTO YPOBHS MHBECTHU-
Ui B OCHOBHOHM KamUTaJl MPEANPUHIMATEIBCKIX CTPYK-
Typ 10 cyObeKTaM CTPaHEI,

— TIPEIUIOKEH aJTrOPUTM M Pa3paboTaHbI MOJEIH,
OIMCHLIBAIOIIME JOJIM WHBECTHUIMH B OCHOBHOM KamWTall
MIPEANPUHIMATEIBCKUX CTPYKTYp B OOMHX 0O0BEMax HH-
BECTUIIMH IO CyObEeKTaM CTpaHbl, 00BEM HHBECTHUIIHNH,
TIPUXOIAIAXCSA HA OHOTO JKUTEIS M0 KKIOMY U3 CyOb-
€KTOB, COOTHOIICHNSI HHBECTUIIUI B OCHOBHOM KammuTal 1
obbema rmpousBozcTBa (000poTa);

— BCE€ TOCTPOCHHBIC (DYHKINH TUIOTHOCTH pacmpe-
JIETICHHSI XOPOIIO aNMPOKCUMHUPYIOT UCXOIHBIC TaHHBIC U
00J1a7af0T BEICOKAM KaueCTBOM IO IPHHATHIM KPUTEPHSIM;

— OTIPE/ICTICHBI CPETHHUE M0 CYOBEKTaM CTPaHbI 3HA-
YeHHS PACCMOTPEHHBIX ITOKa3aTeseH, a TAKkKe HHTEPBAJIBI
W3MEHEeHHs STHX IOKa3areneil, XxapakTepHble I OOb-
mHCTBa (68%) CyOBEKTOB CTpaHBI;

— TIOKa3aHO Hanmuuue AuQQEepeHiraniy 10 BceM
paccMaTprBaeMbIM ITOKA3aTeNIM B Pa3IMIHBIX CYOBEKTaxX
CTpaHBI;

— nonst maBecTH B MCHUII B 00mmx mo peruo-
HaM MHBECTHUIIMSIX 0 CPAaBHEHHUIO C COOTBETCTBYIOIINMHU
nostvu MCUIT B 06beMax Mpon3BOIUMON IPOTYKIIUH CY-
mecTBEeHHO (IMouTH B 3 pasza) Hwke. [TonTeepkaaeTcs He-
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OJHOKPAaTHO OTMEUYCHHBIN B BRICTyIUICHUAX [Ipesunenta u
Marepuanax, npeCcTaBlIeHHbIX Ha caiiTax [IpaBurenscTBa,
Te3uc o ToM, uTo nHBecTUIMK B MCHUII HE cOOTBETCTBY-
10T YPOBHIO, TOCTUTHYT MPEANPHHAMATEIHCTBOM B HaIIICH
CTpaHe;

— nokasaHo, 9to nHBectui B MCHII cymecTBen-
HO (TI09TH B 6 pa3) MEHbBINIE HHBECTHUIIMIA B TIPEATPUSATHS H
OpTaHU3aINH, HE OTHOCSIINECS K MPEIIPUHIMATEIECKUM
CTPYKTypaM;

— ONpEAETICHO, YTO I TPEeNNPUHUMATEIBCKUX
CTPYKTYp COOTHOILEHHUSI UHBECTHLIMI B OCHOBHOW KaIlu-
TaJ K uX 000poTy Haxo#sATcs B mpeaenax oT 3 % 10 5 %.

[Tonmy4yeHHbpIe pe3ynbTaThl MMEIOT OIPEeIICHHOE
TEOPETHYECKOEe W MPUKIIAJHOE 3HAUCHHE, B YaCTHOCTH, B
JABHEHIINX HAyYHBIX MCCIIEIOBAHMAX MajJOro M Cpe-
HETO TPEeANPUHUMATENBCTBA, a TalkoKe Ui 000CHOBAHUS
MPEVIOKECHNN 0 ero (yHKIMOHUpoBaHUIO. OHH TIpen-
CTaBIIIOT MHTEPEC IS KPEAWTHBIX, (PMHAHCOBBIX Opra-
HU3aIWH ¥ (POHIOB, CTICINATN3UPOBAHHBIX HA MOIEPIKKE
MPEANPHHUMATEIBCKIX CTPYKTYp. Pa3spaboTannsie Mose-
JIM 1 BBITEKAIOIINE U3 HUX 3aKOHOMEPHOCTH MOTYT OBITH
WCTIONBE30BaHbI IPY PEIICHUH ITHPOKOTO KpyTa 3a7ad Mo-
HUTOPWHTA MIPEIPUHIMATESIECKOHN AEATEIbHOCTH, TPOCK-
THPOBAHUSA €TO Pa3BUTHA U IPOTHOZNPOBAHUS 3TOH cPepsl
SKOHOMHUKHU Ha (heaepasbHOM, PETHOHATHHOM U MYHHIIH-
MAJTEHOM YPOBHSX YIIPaBICHUS.
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