DPAKTHI, OLHEHKH, IIPOT'HO3bI

O JTMHAMUKE JUBUJIEHIHBIX BBIILIAT KPYIHEUIINX

POCCHHCKHUX KOPITOPALIMI

AWM. YabsiHOB,
OAO AKE «POCBAHK»

AHamu3 TUHAMUKY TUBHICHIOB - 9aCTH MPUOBLIN aK-
IIOHEPHOTO O0IIECTBa, pacTpeesIIeMON MEeXIy aKIIHo-
HEpaMU cOpa3MepPHO BIOKEHHOMY UMH KallUTally, IpHo0-
peTaer ocoboe 3HaYCHHE Ha ATAIle CTAHOBICHUS dPPeK-
TUBHOT'O phIHKa KamuTaja B Hallei cTpaHe. [IpaBuibHas
JTUBUICHIHAS TIOJUTHKA KOPIIOPALlMi MOBBIIIAET IPHUBIIC-
KaTeNbHOCTD (DOHIOBOTO PHIHKA I HHBECTOPOB H ITOATO-
MY CIIOCOOCTBYET YBEIUUICHHUIO €TO EMKOCTH.

Hecmotps Ha TO, YTO AMBUIAEHAHBIE BBIILIATHl YMEHb-
IAF0T YACTYIO MPUOBLITH KOMIIAHUN, IPUHOCS aKIIMOHEPaM
3a4acTyI0 HEe3HAUUTEIbHbIN J0X0M, aKIMOHEPHI U aHAJIUTH-
KM ()OHJIOBOTO PBIHKA TPUBETCTBYIOT OOBSIBICHUS U Ha-
YHUCIIEHUS IUBUEHIOB, B TO BpeMs KaK NPUHATHE pelle-
HUS O HEBBIIUIATE JAMBHJICHIOB WIH )K€ UX COKPALICHUH
4acTO PaclieHUBAETCS MHOTUMHU KaK IIOXUE BECTH, IPeI-
BECTHUKH TPAAYIIETO CHUYKEHUSI KOHKYPEHTOCIIOCOOHO-
CTH KOMIIaHUU.

B cootBerctBuu ¢ IlpuHnunamMu KopnopaTuBHOro yn-
pasnerus ODCP mpaBo akIIMOHEPOB Ha OO MPUOBLIH
KOMIIAaHUM SBJSIETCS OJHUM M3 OCHOBHBIX HX IPaB, TMOJ-
JeXKAIINUM 3alIUTE Ha CrpaBeiiuBoM poeiake'. [Ipeacras-
TsieTCS MPaBUWIIBHBIM YTBEPKIACHUE O TOM, YTO pa3Mep -
BUJICHJIOB SIBJIIETCS OTHOM U3 XapaKTePUCTHK KauecTBa KOp-
HOPATHBHOTO YIIPaBJICHHS .

B Hacroseli craThe mpoBeaeH KO PUIUCHTHBIH Qu-
HAHCOBBIN aHAJIN3 KPYHEHIIINX POCCUHCKUX KOPIIOpaIuii
1Mo urtoram ux aesreiasHoctr 3a 2005 T. [Ipu sTom Hau-
OosbIee BHUMAHUE Y/IeJICHO (PUHAHCOBBIM TIOKA3aTEIIsIM,
XapaKTepU3YIOLM YPOBEHb AUBUICHIHBIX BhILIAT. [Ipo-
aHATM3UPOBaHA JUHAMHKA N3MEHEHUS (PMHAHCOBBIX KOA(]-
(UIHEHTOB psa KPYyIMHEHITNX pOCCHUCKUX KOPITOpamuit
3a 2000-2005 rr.

®unancoBbIe K03()OUIMEHTH pacCUUTAHBI HA OCHOBE
TpeX UCTOYHUKOB MH(OPMAITUH.

Bo-niepBrIx, 310 ro0Bast GUHAHCOBAS OTYETHOCTD KOP-
MOpaIri, COCTaBJICHHAS 110 MEXKIYHAPOHBIM CTaHAapTaM
¢unancoBoi oraeTHocTH (MCDO), 113 KOTOPOIt B3ATHI 1aH-
HBIC O BEJIMYMHE 00OPOTHBIX AKTHBOB; BHEOOOPOTHBIX aK-
TUBOB; BCETO aKTUBOB; KPAaTKOCPOUHBIX 0053aTeIbCTB; A0~

TOCPOYHBIX 0053aTENIBCTB; BCETO 0053aTENILCTB; COOCTBEH-
HOTO KamuTajna akimonepos (total shareholders’ equity);
BBIPYUKH OT NIPOAAXK JIUO0 OT ONEPaHOHHOH JeATeNbHO-
ctH (net sales/operating revenue); MpUOBLTA JIO BBIYUTA-
HUSI HaJora Ha MPHOBUTH U JI0JIM MEHBIIMHCTBA (income
before provision for income taxes and minority interest);
pUOBLTH, IPHHAISKAIIEH akimoHepaM (profit attributable
to shareholders); YMCTBIX JEHEKHBIX CPENICTB, UCIIONB30-
BaHHBIX B UHBECTUIIMOHHOM EATEIbHOCTH; B TOM YHCIIE
Ha IpUOOpeTeHNE JOUePHUX O0IIECTB (32 BEIYETOM MPH-
OOpETEeHHBIX JICHEXKHBIX CPE/ICTB) U Ha MPHOOPETeHNE OC-
HOBHBIX cpesicTB. [lannbie ctangaptel (MCDO) npenas-
HaveHbI U1 OTpakeH!s1 (GPHHAHCOBBIX PE3YJIFTAaTOB KOPIIO-
panMu ¢ TOYKH 3PCHUS HHTEPECOB MHBECTOPOB, MPEXKIE
Bcero aknuoHepoB. [Ipumenerne MC®O pexomeHI0Ba-
HO npukazoM Munpuua Poccun ot 01.07.2004 Ne 180.
Kpynneiiimue poccuiickue KOMIOaHUH, MEpPEeHsl Ha
MCDO, obecrnieuniy nepecyeT KOHCOMUINPOBAHHOH (HH-
HaHCOBOH MH(OpPMaNNH 3a PsJ IPOLUIBIX JIET B COOTBET-
CTBUH ¢ HOBBIMH cTanzapramMu. MCPO obecrnieunBaioT
(opMupoBaHne GUHAHCOBBIX ITOKa3aTelei, OTHOCAIINX-
Cs1 K KalITaITy aKI[HOHEPOB KOPIIOPALINH, TO €CTh 0e3 yueTa
JOIM MUHOPUTAPHBIX AKIIMOHEPOB B KAIIUTAJE JOUEPHUX
KOMIIaHUH 3TOH Kopropaluu. OTO Aa€T BO3MOKHOCTb CO-
MIOCTaBUTH COOCTBEHHBIH KaluTaJI aKIIMOHEPOB U TPUHA-
JeKANTYI0 UM MPHUOBLIB, YTO HEBO3MOXHO Ha OCHOBE
pPOCCUMCKUX CTaHAAPTOB OyXralaTepCKOil OTUETHOCTH.
@DUHAHCOBBIE OTUETH MyOIUKYIOTCS Ha O(UITHAIBHBIX
KOPIOPATUBHBIX CaliTax.

Bo-BTOpBIX, HCXOAHBIE TaHHBIE 00 OOBSIBICHHBIX U
BBIIIJIAYE€HHBIX JUBUICHIAX B3AThI U3 €KEKBAPTaIbHBIX OT-
YEeTOB AIMUTEHTOB SMUCCHOHHBIX IIEHHBIX Oymar, myOmu-
KyeMbIX Ha opuruanbpHeIX caitax. OOIecTBa MOTYT BbI-
IUTAYUBATh AWBUACHIBI HE B IOJHOM O0OBEME B CBS3H C
OTCYTCTBHEM B PEECTpPE CBEJICHUM, TIO3BOJISIOIINX UICH-
TH(UIMPOBATH BEITOI0IPHOOpETaTENeH (aKIIMOHEPOB) HITH
K€ B CBA3HU C TEM, UTO aKI[MOHEPHI YKa3aJI1 HEBEPHBIE PEK-
BU3UTHl OAaHKOBCKHX CUETOB JUIS IIEPEBOJA JOXOAOB IO
LIEHHBIM OyMaram.

' CMm.: TIpHHIMIBI KOPIOPATHBHOTO yrpasieHnss OpraHu3auu 5KOHOMHYECKoro cotpynnudecta u passutus (OOCP). - 1999. - C. 5 (http://

/lwww.oecd.org).

2Fox Merritt B., Heller Michael A. Corporate Governance Lessons from Transition Economy Reforms. - Princeton University Press. -

Princeton, New Jersey. - 2006. - P. 6.
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B-TpeThux, cpeaHerooBas ppIHOYHAS KalTUTaTH3aIHs
KOMITaHUH paccyrTaHa Ha OCHOBE JaHHBIX O KaluTaIn3a-
MY KOMIIAaHUH, e:KeTHEBHO My OIIMKyeMbIX Ha caiite GoH-
nosoit 6upxu PTC.

Jst ananu3a BeIOpaHkI clenytomue (PMHAHCOBEIE KO-
s duIeHTHL:

1. DP - ko3 urment auBuaeHHpIx Boimiar (dividend
payout ratio) HOKa3bIBaeT JOJIO AUBHICHIOB B IPUOBLTH
KOMITaHUH, TTPUHAJJICKAIIEH aKIIMOHEpaM, U BBIYUCIISCT-

DD
cs1 o opmyne: DP = 75 rae DD - oObsiBICHHBIE 00-

[IECTBOM TUBHICHIBL; PS - MpHOBUIH KOPIOPALUH, TIPH-
HaJUIeXalmas akIHoHepaMm.
2. RS - penTabenpHOCTE poaax (return on sales ratio),

paccuuThiBaeMas Kak: RS = PTM

, tne PTM - npu0ObLIb

10 BBIYMTAHU HaJjlora Ha MPUOBLIb U JOJIU MEHBIINHCTBA,
NS - BbIpyuKa OT IPOJaX.
3. ROA - peHTabeIbHOCTh aKTHBOB (return on assets

PTM

ratio), momydaemast Kak: ROA = , Tne TA - Bcero

AKTHUBBI.
4. AM - >pdeKTHBHOCTD YIIpaBICHUS aKTHBaMH (asset
management ratio), BEIYHCIISIEMas CIEAYIOUTIM 00pa3oM:

AM :]]Y—j. OnHa XapakTepu3yeT COCOOHOCTh aKTHBOB

KOMITAaHUHU TeHEPUPOBATh MPOJAKH’.
5. LTF - xo3pPHUIUEHT COOTBETCTBHUS MEKIY HOJITO-
CPOYHBIMH 0053aTEIILCTBAMHU M BHEOOOPOTHBIMY aKTHBAMU

LTL

NCA

rne LTL - nonrocpounsie obs3arenscTBa; NCA - BHe0OO-

poTHbIe akTUBBL. Koa(duiineHT nokaspiBaeT, B KAaKOH cTe-

MIEHH MPUOOPETEHUE OCHOBHBIX (POHIOB U IPYTHX BHEOOO-

POTHBIX aKTUBOB MPO(QHHAHCHPOBAHO 32 CYET JJOITOCPOYU-
HBIX 3aliMOB U KpEIUTOB®.

6. ROE - nmoxomaHocTh KamuTamna (return on equity),

PTM
BEIUUCIsETCS IO popmyne: ROE = ——

(long-term financial ratio), momyuenHbIi kak: LTF =

B

, e NW - cto-

HMOCTh YUCTHIX aKTHBOB KommaHuu (net worth), paccuu-
TeIBaeMas Kak: NW = T4 — TL, rne TL - Bcero o0s3aTeNb-
CTBa.

7. FLR - punancossIii peraar (financial leverage ratio),

TL
paccuuthiBaeTcs Kak: FFLR=——.
NW

8. CLNW - x03()(pUITHEHT COOTBETCTBHUS MEXIY KpaT-
KOCPOYHBIMH 0053aTeJIbCTBAMH M CTOMMOCTBIO YHCTBIX

akTuBOB (current-debt-to-worth ratio), onpenensercs kKak:
CLNW = %, rae CL - KpaTKOCpOYHBIE 00513aTeNbCTRA.

JlaHubIi K0AQPUITEHT XapaKTepru3yeT A0IATOBYIO HArpy3-
Ky, KOTOPYIO OKa3bIBaIOT KPAaTKOCPOUHBIE 0043aTeIbCTBA
Ha cOOCTBEHHBIN KalkTal KOMITaHHH.

9. CACL - xoadpunueHT TUKBUAHOCTH (current ratio)

CA
paccunthiBaetcs mo popmyne: CACL = oL’ rae CA - 060-

POTHBIE AaKTHBEL.

10. NCAE - ko3¢ uiineHT COOTBETCTBUS MEXKIY BHE-
000pOTHBIMH aKTHBaMH H CTOUMOCTBIO YHUCTHIX aKTHBOB
(noncurrent assets equity ratio), pacCYMTBIBaeTCs Kak:

NCAE = Ne4
NW

. KoaddunmenT nokaspiBaeT, B Kakoii cte-

MICHU IPHOOPETEHNE OCHOBHBIX (POH/IOB U APYTUX BHEOOO-
POTHBIX aKTHBOB NMPOGHUHAHCHPOBAHO 32 CYET COOCTBEH-
HOT'O KarmuTaia KOpHoparum’,

11. ROCA - perTabeNEHOCTH OOOPOTHBIX AKTUBOB, IT0-

nydaemas kak: ROCA = P .
CA

12. PSSE - peHTa0beIbHOCTh COOCTBEHHOTO KalUTAaIa,

PS
paccunthiBaeTcs Kak: PSSE = S—E, rne SE - cobcTBeH-

HBIM KanuTall aKIIMOHEPOB.
13. CINP - HOpMa UHBECTHUPOBAHHUSI, PACCUUTHIBAETCS

kak: CINP = 1 , tne CI - 9ucThie NEHEXKHBIE Cpej-
PTM

CTBA, UCHOIb30BAHHBIE B UHBECTUI[HOHHON AEATENIBHO-
ctu. JlanHbIi K03 PUIIHEHT TOKa3bIBACT, TOTPEOIACT JTH
KOMITaHHS OOJIbIIIE CPEACTB, YEM CO3/IAeT.

14. APNP - HOpMa HHBECTHPOBAHHS B OCHOBHBIE (DOH-
el ¥ podepHue obmectBa. Haxomutes mo dopmye:

AS + PP

APNP = , Tne AS - neHexxHble CpeCcTBa, HC-

MOJIb30BAHHBIC HA IIPHOOPETEHUE JOUSPHHUX OOIIECTB, 3a
BBIYETOM IIPUOOPETCHHBIX JICHEKHBIX cpencTB; PP - ne-
HEXXHBIE CPEJCTBA, MCIOJIH30BAHHBIE HA MpUOOpETEHHE
OCHOBHBIX CPEJICTB.

15. PE - Ko3pPHUIHMEHT «price-earningsy, oTpaxkaro-
M COOTHOIIEHUE MEXIY CPEIHEr0JOBOH PHIHOYHOU
KarnuTau3aleil KOMIaHuH U IPUOBLITBIO, IPUHAUICKAIIICH

M
akuuoHepam: PE = P—g , Tne MC - cpenHerogosas pbl-

HOYHAsl KaluTalu3anus koprnopanyuu. Paccuntanseliii Ta-
KHM 00pa3oM KodQQUIIHEHT «price-earnings)» HECKOIBKO

3 Torok Robert M., Cordon Patrick J. Operational Profitability. Conducting Management Audits. - John Wiley & Sons Inc, New York. - 1997. -

P. 30-31.
4Ibid. - P. 34-35.
SIbid. - P. 41-42.
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OTJIMYAETCs OT TPAAULIMOHHOIO METOJA €T0 pacueTa, 1o-
CKOJIbKY B JIaHHOM CJIy4ae B YHCIIMTEJIE HCIOJb3yeTCs
CPEIHET0/10Bas KallUTaIU3allks, a HE KalluTaJIn3alus Ha
KOHEIl Toia. 3a CYeT ATOT0 YAy4IlIaeTcs COOCTaBUMOCTD
nokazarenel MpuObUIH U KalTuTaau3auy. Yem BhIlIe JaH-
HBIA KOA(QHUIUECHT Y KOPIIOPALIUH 10 CPABHEHHIO C IPY-
TUMH KOPIIOPALIUSMH, TEM BBIILIE CIUTACTCS YBEPEHHOCTD
aKI[MOHEPOB B €€ MEPCIEeKTUBAX U Oaromnonyyun®,

OMUTEHTHI TyOIUKYIOT TaHHBIE (PHAHCOBOM OTYETHO-
CTH B Pa3HBIX JACHEXKHBIX €IMHULAX, IPHYEM B pa3HbIe
TOJIBI OTH €IMHUIIBI MOTYT OBITh Pa3IMYHBL. B OCHOBHOM
3TO Thicsiuu JojutapoB CHIA uny MUIUTHOHBI POCCUICKUX
pyOaeii. B mocnennee BpeMs 4acTh YMUTEHTOB CTajla UC-
10JIb30BAaTh THICAYM €BpO. i1 Lesei HacTosAIIel cTaTbu
3HaueHMA (PUHAHCOBBIX [TOKA3aTeNeH OBIIH TepPEeBEICHBI B
OJTHY €IMHUILy H3MEPEHHUs 10 Kypcam pyOist K Jouiapy
CIIIA u eBpo k nosnapy CIIA, B3STbIX IO JaHHBIM COOT-
BercTBeHHO LleHTpanbHoro 6anka Poccuiickoit @enepa-
uuu u GenepanpHoii pezepBHOM cuctemsl CHIA.

B IlpunosxeHnu npuBeAeHbI 3HaY€HU BBIILIEYKa3aHHBIX
(pUHAHCOBBIX KO3 (UIIMEHTOB KPYIHEHIINX POCCUHCKUX
koproparwii 3a 2005 . {1 ananm3a auHaMuKH QUHAHCO-
BBIX k03¢ ¢unneHToB 3a 2000-2005 rr. oToOpaHsI TE KOp-
MOpaluy, TaHHbIE [0 KOTOPBIM UMEIOTCS 3a BCE TOJIbI yKa-
3aHHOIO nepuozaa. Takux xopropauui 18 - Ha3oBeM ux
COBOKYIIHOCTb COIOCTABUMBIM KPYTOM KOpIiopauuii (OHH
IIOMEYEHBI «3Be370uKoi» B [lpunoxkennn).

Ha puc. 1 no conocraBuMomMy Kpyry Koprnopauui mno-
KazaHa quHamuka udmenenud 3a 2000-2005 rr. rogqoBoi
CyMMapHOHU NMpHOBLIH, PHHAIIEKAIICH aKINOHEpaM, U
TO/IOBOM CyMMBbI OOBSIBIICHHBIX (HAYMCIICHHBIX ) TUBU/ICH-
JOB.
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Mpubbinb, NnpuHagnexa-
a5 aKUoHepam

Puc. 1. Ipu6bLIb, NpUHANJIEKAIIA AKIIMOHEPAM, U IMBH-
JIeH/1bI 110 COTOCTABMMOMY KPYI'y KPYNHEHIIMX POCCHIICKUX KOM-
manmii (2000 r. = 100)

ITo puc. 1 BuaHO, 4yTO B paccMaTpUBAEMOM BpPEMEH-
HOM MHTEpBaJe MPOUCXOAMII POCT KaK MpUOBLIH, pactpe-
JIeNIIeMOM aKIIMOHEepaM, TaK M BEITMYMHBI 00BABICHHBIX
(HAUMCNEHHBIX) MTUBUICHIOB POCCUHUCKUX KOPIOPAIIHA.

[IpuueM nTuBUACHIIBI BO3pacTanu 0ojee BBICOKUMH TEM-
MIaMH, 4TO CBUJICTENBCTBYET 00 YIIyUIIeHUH KOPIIOPATHB-
HOTI'0 YIIPaBJIEHHUS.

B Tabmuie nmpuBeneHb! 3HaYEHUS ONMCAHHBIX BBIIIE
¢uHaHCOBBIX K03 durrenTos 3a 2000-2005 rr. mo coro-
CTaBUMOMY KpYT'y KOMIaHHH.

Tabuma

DuHAHCOBBIE KOI(PPUIUEHTHI 10 CONOCTABUMOMY KPYry
KPYNHeHIHNX POCCHIICKUX KOpIopaumii

2000 | 2001 2002 | 2003 | 2004 | 2005
DP 0,044 | 0,155 | 0217 | 0171 | 0,192 | 0,156
RS 0213 | 0224 | 0168 | 0206 | 0230 | 0242
AM 0452 | 0425 | 0420 | 0499 | 0519 | 0559
LTF 0,185 | 0,178 | 0191 | 0210 | 0276 | 0233
ROE 0,151 | 0,142 | 0,105 | 0,154 | 0,191 | 0,196
FLR 0,567 | 0495 | 0482 | 0499 | 0592 | 0449
cINw | 0345 | 0291 | 0263 | 0259 | 0265 | 0,191
cacL | 1,056 | 1204 | 1243 | 1391 | 1,535 | 1773
NCAE | 1203 | 1,045 | 1,146 | 1,138 | 1,184 | L1111
ROA 0,09 | 0095 | 0071 | 0,103 | 0,120 | 0,135
ROCA | 0414 | 0406 | 0321 | 0427 | 0468 | 0579
PSSE 0224 | 0,082 | 0070 | 0,126 [ 0,143 | 0,171
CINP 0518 | 0,701 | 1,148 | 0822 | 1,098 | 0913
APNP | 0454 | 0653 | 1,040 | 0836 | 0733 | 0714
PE 1,799 | 6315 | 9049 | 5876 | 7,104 | 6,627

[To puc. 2 npocnexuBaeTcsi BU3yanabHas CBA3b K03(-
(unmeHTa TMBUACHIHBIX BBITUIAT M KO PHITIEHTA «price-
earnings». OTO IPEACTABIISIECTCS BIIOJIHE €CTECTBEHHBIM, TaK
KaK pOCT TUBHICHIHBIX BHIILIAT CIOCOOCTBYET MOBHIIIE-
HUIO PIHOYHOM KanuTanu3anuu komrnanuit. C 1pyroii cro-
POHBI, YBEITIYCHIE KATUTATN3AMUH CTUMYIHPYET TOBBIIIIC-
HHE TUBHICH/IOB.
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0,00 ; | | | | 0

2000 2001 2002 2003 2004 2005
| DP = PSSE CINP (npaBas ocb) =*= PE (npaBasi oCb)

Puc. 2. KoaygpuumeHT AMBUAEHIHBIX BHIILIAT U HEKOTOPHIE
(unancoBblie k03¢ PUIHEHTHI (10 CONIOCTAaBUMOMY KPYyTy KOMIIa-
HUI)

¢ Vause (Bob) A. H. Guide to Analyzing Companies. - The Profile Books Ltd, London. - 2005. - P. 221-222.
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Crnegyer OTMETUTh CXOXYIO IMHAMUKY IOKa3aTelen
IUBUACHAHBIX BBILIAT (DP), kodddunuenrta «price-
earnings» (PE) u HOpMbl nHBecTupoBaHus (CINP), Tak
KaK IMoKa3aTre)ib NPUObUTH B (hopMyiax UX pacyeTa Haxo-
JIMTCS B 3HAMEHATeJe, TOT/a Kak Ipu pacueTe kodhduiu-
€HTa peHTa0eNbHOCTH cOOCcTBeHHOTO Karutana (PSSE) mo-
Kazareib NPUOBLITN HAXOAUTCs B unciutene. KonmnyecTBo
JeT IS pacyeTa 3HAYMMOTO KOA(HUIIHEHTa KOPPEIIAIUH
HEJIOCTATOYHO, OJHAKO CYIISl T10 PHC. 2, TAKOBAst IMEET MECTO
Mexay nokazarensmu DP u PE.

OTHOCUTENBHO BBICOKUH YPOBEHb JUBHJICHIHBIX BbI-
mnar B 2002 1. CBSI3aH C OTMEYABIIMMCS TOT/IA CHKEHU-
€M IIPUOBLIH.

[Hannble [TpunosxeHus mo3BOJIAIOT IOCTPOUTD PErpeccu-
OHHYFO MOJIEIT, CBA3BIBAIONIYI0 KO3 PHUIIMEHT TUBUICH -
HBIX BBITUIAT C IPYTUMH (PHAHCOBBIMHU MIOKA3aTEIIIMHU, T1e-
peUHCICHHBIMU B Hauaie myonukyemoil crareu. Ilo pe-
3yJbpTaTaM aHaJln3a pa3IMuHbIX PErPECCUOHHBIX MOZIEeH
B KauecTBe HanboJee mprueMsIeMoi BEIOpaHa cieayromas:

DP, =0,585[ROA, —03[RS,, +0,386[CINP, +0.367 (PE,.(1)
(3,53) (-2,09)  (2,47) (6,82)

Mogens (1) mocTpoeHa Ha OCHOBE HOPMUPOBAH-
HBIX 3HaYEHUH 3aBUCHUMON U HE3aBUCUMBIX ITIEPEMEH-

HBIX (4TO 0003HaYCHO CUMBOJOM «N»). OHa 00BsicC-
HseT 2/3 Bceil AuCIepcuu 3aBUCUMOT iepeMeHHol DP:

, Tne R? - xoadduiment

ACTCPMUHALIUN. OObscHeHHas AUCTICPCHUA 0oJbIIIe TOI\/'I,
KOTOpas MOXCT IMOJTYIUTHCA cnyqaﬁHo, ITOCKOJIBKY CTaTU-

cruxa F =""Px Z(Dﬁj'_ﬁj)z =13,92 (rme p-1=4 -
p=1 5 or-or)

KOJIMYECTBO HE3aBUCHUMBIX MEPEMEHHBIX B MOJENH;
n = 33 - 9uCI0 KOMIIAaHWH{), YTO HAMHOTO NPEBOCXOANUT
TabnmmaHOe 3HaYCHHE 95%-ToUKH F-pacIipeieNIeHus CO CTe-
neHsMu cBoboxabsl 4 u 28, koropoe pasHsercs 2,71. To
€CTh YPaBHEHUE PETPECCHU ACT 3HAYMMOE OOBICHCHUE
B3aUMOCBSI3H MTOKa3aTesen.

3HaueHUs {-CTAaTUCTUKU it iepeMeHHBIX ROA, RS,
CINP u PE paBHbl cooTBeTCTBEHHO 3,53; -2,09; 2,47; 6,82,
YTO BBIIIE KPpUTHUECKOro 3HaueHus (2,04 mpu 5%-Hom
ypoBHE 3HaUNMOCTH). To ecTh K03()(HUITHEHTH! IPH TUX
MePEeMEHHBIX 3HAYMMO OTIINYAI0TCS OT HYJIS.

JuHaMuka 3aBUCUMON niepemeHHON DP 1 He3aBUCH-
MoO¥t mepeMeHHoi PE, oka3bIBaroliel HauOoJIbIee BIus-
Hue Ha DP, npencrasneHa Ha puc. 3.

X/
San L8 Lo—e L8 e  Tola (
o 1T SihihpandBubandBEDts ot 208s 2 o= Jaa SeaPEDED D SR T 4
-1 1
2 1
-3 1
4 ]
5 1
e v s eespuEyzEeYE it R3EEE 5502 3
b4 2 = o zZ o [
2920z>558F8gz2 833555258532 E:58883¢¢
——DP—e—PE
Puc. 3. Koapdpuuuent auBuaeHanbix spiniar (DP) u koddpduuueHt «price-earnings» (PE)
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Kommnanuu Ha puc. 3 ynopso4eHsl 10 BO3pacTaHUIO
ko3 dunmenta DP.

Mogens (1) mOATBEPKIAET CTATUCTUUYECKYIO CBS3h
ko3 duIHeHTa «price-earnings» 1 KOAPPUIUCHTA TUBH-
JCHIHBIX BBITUIAT, KOTOPAsi BBISBIICHA BBIIIC [IPU aHATIH3E
JUHAMUKH CBOJHBIX (PMHAHCOBBIX KOA((OHUIUEHTOB 3a
2000-2005 rr. (cm. puc. 2). Takum oOpa3oM, 3Ta CBA3b

OTMEYaeTcs Kak Ha MaKpOypOBHE (3a psifl JIET IO COMOCTa-
BHUMOMY KPYTy KOMITaHUM), TaK U HA MUKPOYPOBHE MEX-
JTy KOMITAHUSIMU.

CooTHolleHre HaOIoMaeMBIX 3HaYeHNH rTokasareist DP
Y €ro BEJIMYMH, MPEICKa3aHHbIX M0 YPaBHEHUIO perpec-
cuu (1), mpeacrasiieHo Ha puc. 4.
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Puc. 4. HaG1ronaeMble M pecKa3aHHbIE 3HAYEHUS], OCTATKH 10 ypaBHeHHI0 perpeccuu (1)

(Ha OCHOBE HCHOPMUPOBAHHBIX IAaHHBIX )

Kaxk BuniHO 10 pucC. 4, OCTaTKH pErpecCUOHHOMN MOJIe-
1 (1) 1oBOBHO 3HAYHMTEIHHBI. OHAKO €CIIH MOJIEIh I10-
CTPOUTH TOJIBKO 110 TIOKA3aTEsIM KOMITAHUH, KOTOPBIE BbI-
TUTAYHBAITH TUBUICH/IbI, TO 3HAYUTEIILHO BO3pACTET KO3(h-
¢unueHt aerepmuHanuu (R?) U MO3TOMY HOSBHTCS BO3-
MOXHOCTb HCKIIIOUHTH M3 ypaBHEeHHSA (1) He3aBHCUMYIO
nepeMeHHy0 RS, k03QOUIMEHT IPH KOTOPOU UMEeT Hau-
XYY #-CTaTUCTHKY. MOJIENb MPUMET CIISTYFOIINI BU/I:

DP, =0,611CROA, + 0,885 [CINP, +1,194[PE, . (2)
(4.8) (5,54) (9,58)

st oroit mogenu R*= 0,80; F = 33,3, 4o BHILIE KPHU-
TUYECKOTO 3HAYCHHS; {-CTATHCTUKH TaKkKe 3HAYUTEIHHO
BbIIIE KPUTUYECKOrO ypoBHs. TakuMm obpazom, 3Ta Mo-
JIENIb UMEET XOPOIIINE CTATUCTHYECKUE XapaKTEPUCTUKH.

B ypaBuenusx (1) u (2) xoppensauus Mexay He3aBu-
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CHUMBIMH TIEpEMEHHBIME He npeBbimaet 60%, 9To cBuae-
TENLCTBYET 00 OTCYTCTBHU CYIIECTBEHHOW MYITBTHKOJLITH-
HEapHOCTH, TO €CTh 00 yCTOWIMBOCTH MOJICIIH.

Mogzens (2) noctpoeHa sl KOMIIAHUHM, KOTOpbIE BbI-
IUTAaYUBATU IUBUAEHABL. OTCIOIa MOXKHO CIIENIATh BEIBOJ O
TOM, YTO MOJIEIb JIYHIlle XapaKTepu3yeT KOMIaHUH ¢ 00-
nee 3¢ PEKTHBHBIM KOPIIOPATUBHEIM yIipaBieHueM. Ee mpe-
HUMYIIECTBO COCTOHT TAKXKE B TOM, YTO B TAHHYIO MOJIEITb
BKJTFOYCH TOJIHKO OJIVH MOKa3arellb peHTadenbHOCTH (ROA),
TOTIa Kak B Moziels (1) - 1Ba mokasarens peHTabeIbHOCTH
(ROA u RS).

W3 moznenu (2) cnenyet, uto Ha K03)PHUIIMEHT TUBU-
JICH/THBIX BBIIDIAT OKA3bIBAIOT BIMSIHUE PEHTA0CTBHOCTD aK-
THUBOB, HOpMa WHBECTUPOBAHUS U KOIPUIIUCHT «price-
earnings». Hambonee cunbHO BiMsHHE KO3PPHUIHEHTA
«price-earningsy, 1Ba APyrux K03 PUIUCHTA BIUSIOT IIPH-
OJM3UTEIHHO B PABHOH CTEIICHH.

Mogens mMo3BOJNSET CAEIATh BBIBOJI O TOM, YTO YpO-
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BCHDb JIMBUACHIHBIX BBITIIIAT CTATUCTUYCCKU CBA3aH C YPOB- TCHCUBHOCTHbIO MHBECTUIMOHHOTO MpOoIEcCa U OHeHKOﬁ
HEM peHTaGCJ’IBHOCTI/I XO3SIMCTBEHHOU ACATCIbHOCTH, HH- NEPCICKTUB KOMITAaHUH (bOHZ[OBBIM PBIHKOM.

IIpunoxxenue

®DuHaHCcOBbIe KO3 PUIMEHTHI N0 KPYMHEHIINM poccHiickuM KoMmnaHusaM 3a 2005 r.

DP RS AM LTF | ROE | FLR [ CLNW [CACL | NCAE | ROA | ROCA | PSSE CINP APNP PE

AFLT 0,17 0,11 1,56 0,63 0,49 1,86 1,00 1,50 1,36 0,17 0,33 0,34 0,68 0,68 8,24

CHMF" | 0,17 0,24 0,68 0,40 0,30 0,83 0,38 1,90 1,11 0,16 0,42 0,22 0,47 0,57 2,81

CMST 0,02 0,28 0,55 0,30 0,26 0,65 0,28 1,48 1,24 0,16 0,64 0,22 1,03 0,76 12,49
EESR’ 0,14 0,07 0,63 0,11 0,06 0,42 0,29 0,90 1,15 0,04 0,24 0,02 1,98 1,97 20,52
ENCO" 0,16 0,08 0,69 0,39 0,13 1,37 0,57 0,56 2,05 0,06 0,42 0,09 3,95 3,70 17,14
GAZP' 0,08 0,40 0,27 0,19 0,14 0,29 0,10 2,50 1,04 0,11 0,55 0,15 1,19 0,72 6,05
GMKN" | 0,28 0,43 0,49 0,19 0,27 0,29 0,14 3,48 0,81 0,21 0,56 0,21 0,47 0,30 6,04
IRGZ 0,13 0,15 0,39 0,15 0,07 0,27 0,11 1,62 1,09 0,06 0,40 0,05 1,19 1,29 19,37
LKOH" | 0,15 0,16 1,39 0,28 0,33 0,51 0,22 2,14 1,04 0,22 0,71 0,24 0,70 0,77 5,57
MAGN" | 0,42 0,24 1,11 0,20 0,36 0,32 0,18 3,50 0,68 0,27 0,57 0,26 0,31 0,47 4,15
MGTS" 0,00 0,29 0,49 0,33 0,24 0,71 0,24 1,21 1,42 0,14 0,81 0,18 1,01 0,77 8,93
MSNG -1,57 | 0,01 1,37 0,10 0,02 0,67 0,54 0,79 1,24 0,01 0,04 -0,01 9,14 0,45 1-290,32
MTLR 0,49 0,14 1,06 0,19 0,24 0,63 0,44 1,40 1,01 0,15 0,39 0,17 1,89 0,81 10,09
MTSS’ 0,48 0,31 0,66 0,37 0,47 1,27 0,58 0,67 1,88 0,21 1,21 0,34 1,57 1,24 12,81
NLMK | 0,46 0,43 0,70 0,13 0,36 0,17 0,10 6,27 0,52 0,30 0,55 0,27 0,29 0,31 5,40
NNSI' 0,23 0,16 0,64 0,34 0,21 1,00 0,40 0,64 1,74 0,11 0,82 0,14 1,55 1,40 12,39
NVTK 0,12 0,49 0,49 0,16 0,33 0,37 0,18 1,14 1,16 0,24 1,57 0,24 0,48 0,24 10,01
OGKA 0,00 0,02 0,89 0,11 0,03 0,30 0,18 1,56 1,01 0,02 0,09 0,00 1,32 1,45 0,00
OGKC 0,00 0,01 0,90 0,10 0,01 0,40 0,29 0,88 1,15 0,01 0,04 -0,02 9,20 9,37 0,00
OGKD 0,59 0,03 0,47 0,15 0,02 0,33 0,16 1,00 1,17 0,01 0,11 0,03 2,24 1,92 52,54
OGKE 0,04 0,64 0,46 0,17 0,41 0,38 0,19 1,19 1,16 0,29 1,84 0,31 0,24 0,25 14,12
OIVS 0,00 0,23 0,16 0,63 0,09 1,39 024 12129 | 184 0,04 0,02 0,06 9,29 2,25 15,87
PHST 0,00 0,25 0,68 0,12 0,37 1,12 0,99 1,06 1,07 0,17 0,35 0,23 0,51 0,62 0,00

PKBA" 0,39 0,26 0,71 0,15 0,24 0,27 0,13 2,42 0,95 0,19 0,74 0,18 0,82 0,47 10,86

PLZL 0,00 0,35 0,13 0,21 0,05 0,15 0,08 10,46 | 0,36 0,05 0,07 0,04 7,97 0,86 0,00

PMTL 0,00 0,13 0,47 0,40 0,24 2,85 1,82 0,69 2,59 0,06 0,19 0,15 0,41 1,57 3,23

ROSN’ 0,10 0,26 0,80 0,52 0,67 2,23 0,89 0,72 2,59 0,21 1,04 0,56 0,37 0,31 0,00

RTKM™ | 2,09 0,04 0,63 0,18 0,03 0,31 0,15 2,81 0,89 0,03 0,08 0,02 6,02 4,66 56,45

SCON 0,11 0,09 1,87 0,00 0,39 1,32 1,31 0,71 1,38 0,17 0,41 0,29 2,48 2,49 21,88

SIBN 0,47 0,25 1,37 0,20 0,48 0,39 0,19 2,17 0,97 0,35 1,16 0,37 0,31 0,29 5,60
SLAV 0,70 0,31 1,37 0,16 0,61 0,45 0,26 1,22 1,13 0,42 1,90 0,44 0,36 0,38 1,18
TATN' 0,08 0,14 1,06 0,26 0,21 0,39 0,14 3,13 0,94 0,15 0,47 0,14 0,51 0,34 5,00

TNBP 0,98 0,26 1,39 0,35 0,84 1,33 0,80 1,03 1,51 0,36 1,01 0,57 0,08 0,23 9,69

TRMK 0,01 0,12 1,16 0,26 0,26 0,89 0,57 1,05 1,23 0,14 0,43 0,20 0,39 0,40 0,00

URKA 0,55 0,40 0,94 0,20 0,63 0,68 0,46 1,30 1,07 0,38 1,04 0,52 0,63 0,50 4,52
URSI' 0,39 0,09 0,60 0,42 0,14 1,61 0,63 0,47 2,32 0,05 0,48 0,09 2,93 2,85 20,49
VIMP" 0,00 0,26 0,51 0,40 0,31 1,30 0,52 0,68 1,95 0,13 0,87 0,22 1,89 1,77 11,63
VSMO 0,12 0,18 0,73 0,16 0,20 0,55 0,44 1,95 0,69 0,13 0,23 0,20 0,44 0,60 10,11
WBDE™_| 0,00 0,05 1,51 0,59 0,16 1,24 0,50 1,97 1,25 0,07 0,16 0,08 1,94 1,51 24,09

Ilpumeuanne. B GokoBuke TaONMIBI MpUBEAEHBI 0003Ha4YEHHs (THKEphl) Kopropanuid Ha ¢onxoBoit 6upke PTC; B «manke» - 0003HaYeHHs
(rHAHCOBBIX KO3()(UIHEHTOB.
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PEI’MOHAJIBHOM ACIIEKTE

CUCTEMHBIN MOAXO0/I K MTHBECTUIIMOHHOMY AHAJIU3Y B

H.A. Ka3zakoBa, xano. 5KoH. HaYK,

akademuu npu IIpasumenvcmee PD

CraHoBIIeHHE U pa3BUTHE PHIHOYHON SIKOHOMUKH B Poc-
cun 00yCIOBIIIN TIOSIBICHUE HOBBIX HAIIPAaBICHUH B TEO-
PUM U NPAKTUKE SKOHOMHYECKOTO aHajlu3a, YTo, HECOM-
HEHHO, CBA3aHO C INTyOOKUMH HHCTUTYITUOHAIBHBIMH TTpe-
o0pa3zoBaHUSME B (QyHKIIMOHUPOBAHUH T'OCYIapCTBEHHO-
r0 MeXaHW3Ma | YIPaBICHUH XO3SUCTBYIOIIMMH CyObeK-
TaMU Pa3IMYHOrO YPOBHS, C MOSIBIEHUEM U Pa3BUTHEM
HOBBIX COLMAIIEHO-?KOHOMHUYECKHX MPOIECCOB, a TAKXKe
C KPU3UCHBIMU SIBJICHUAMHU B SKOHOMHUKE.

OaHUM 13 BOCTPEOOBAHHBIX Pa3BUBAIOIINXCS HAMIPaB-
JICHUH SKOHOMUYECKOTO aHAJIN3a CTAHOBUTCSA HHBECTHUIIH-
OHHBIN aHAJIN3 B PETHOHAIEHOM aCHEeKTe. DTO OIpeaes-
eTCs BEAyIIEH pOJIbI0 PETHOHOB B (POPMUPOBAHUH COIIH-
aJIbHO OPUEHTUPOBAHHOM PHIHOYHON SKOHOMMKH U TIOJbE-
Me Poccun Ha 1OCTOHHOE MECTO B MUPOBOM 3KOHOMUYE-
CKO CHCTEME.

PernoHs! BRICTYalOT O0BEKTaMU BIIOKCHUS YKOHOMH-
YECKUX PECYpPCOB C IENBIO MOTYYEHHUS COIHAIBLHO-3KO-
HOMHYECKUX PE3yNbTaTOB B OyAyIeM B BUJIE CTAOMIEHO-
T'0 pOCTa BAJIOBOTO PETHOHAIFHOT'O TPOAYKTA U MOBHIIIIE-
HISI Ka4eCTBa XKU3HH HacelleHus. TakiuM 00pa3oM, peruo-
HBI MOXKHO pacCMaTpUBaTh Kak SKOHOMUYECKUE CUCTEMBI
MPUOPUTETHOTO MHBECTUPOBAHHUS COLIMATBHO OPHUEHTUPO-
BaHHBIX CTPYKTYPHBIX CABUTOB. OTHAKO ISl TOTO, YTOOBI
BJIO’KEHHS OBUTH IPUOPHUTETHBIMU B 000CHOBaHHBIMH, HE-
00XOMMO Pa3BUBATH U BHEAPSATH B MPAKTHKY WHBECTHUIIH-
OHHOE HaIlpaBJieHUE PErMOHAIBLHOrO aHanu3a. Pazpabot-
Ka IIeJIEBBIX PErMOHANBHBIX IPOTPaMM Pa3BUTHS JOJHKHA
OCHOBBIBATbCS HE MPOCTO HA MHTYUTHUBHBIX YIIpaBIeHYE-
CKUX PEUICHUAX WM JOOOMPOBAHNWU YbHUX-THOO0 MHTEPE-
COB, a Ha SKOHOMHUYECKUX PacyeTax ¢ IPUMEHEHHEM CH-
CTEMHOTO HayYHO-METOANYIECKOTO 00OCHOBAHUS BEIOOpPA
MPUOPUTETHBIX OOBEKTOB BIOKEHNUS HHBECTUIINI U UCTOY-
HUKOB HX (prHaHCHpOoBaHuUs. ba3oii 1uis 3TOTO TOIKEH CTaTh
MOCTOSTHHBIA MOHUTOPHHT HHBECTULIMOHHBIX IPOLIECCOB B
peruoHe, aHaIN3, MPOTHO3UPOBAHNE M ONTHMH3AIHS WH-
BECTUIIMOHHBIX PELICHUI C UCIIOIb30BAHUEM COBPEMEH-
HBIX TH()OPMAIIMOHHBIX TEXHOJIOTHA.

WHBeCTUIIMOHHEIH aHaIH3, KaK QYHKIHUS yIpaBIeHUS]
pETHOHAIBHBIM Pa3BUTHEM, IPEACTABIIAET cOO0I TBOpUE-
CKUH (KpeaTUBHBIN) BUJI yIPABIEHYECKON eI TENbHOCTH,
COCTOSIIHI B 0000IIEHNH, CACTEMATHU3aI[MU 1 OLIEHKE UH-
¢dopmanuu 06 00beMe, HCTOUYHHKAX H CTPYKTYpe MHBE-
CTHIIMIA JIJTsl CBOCBPEMEHHOTO BBISIBIICHHUS JUCTIPOTIOPIIAIA
B MHBECTUIIMOHHBIX MPOIIECCaX U YCTAaHOBIICHHUS Ooliee -
(heKTHBHBIX HAMIPABICHUH UCIIOB30BAHUS HHBECTUINH B
LEJIAX IPUOPUTETHOTO MHBECTUPOBAHHUS MPOTPECCUBHBIX
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CTPYKTYPHBIX CIBUTOB M YCTOWYHMBOIO COLIUATBHO-3KOHO-
MHUYECKOTO pa3BUTHS PETHOHA.

Kak camocTosTenbHbIi pa3aes KOMIJIEKCHOTO SKOHO-
MHUYECKOTO aHaJIN3a, HHBECTHIIMOHHBINA aHATU3 CIYKHUT
HAYYHO-METOAMICCKIM HHCTPYMEHTapUEeM HH(POPMAIIHOH-
HO-aHAJUTHIECKOTO 00eCHedeHNs KaK COBOKYITHOCTH Me-
TOJIOB, CPEICTB U HHCTPYMEHTOB OOOCHOBaHHs HHBECTH-
IIOHHOTO Pa3BUTHSI XO3IHCTBYIOIIETO CyObEKTa.

B To e BpeMst (GopMHpOBaHHE U peau3alisi rocy-
JTApCTBEHHOM MHBECTUIIIOHHOM MOJTMTHUKH, OTBEYAIOIIEH Te-
KYIIUM U IIEPCIEKTHBHBIM IIOTPEOHOCTSIM COLMATIBHO-IKO-
HOMHYECKOTO Pa3BHUTHUs, TPEOYIOT aJIeKBaTHOW CTaTUCTH-
YeCKO, OyXranrepckoi 1 BHEYUETHOW HH(OpMAIIHH, HO,
KaK ITOKa3bIBACT OIBIT, MHYOPMALMOHHOE obOecreueHne
npolecca yrnpaBieHUss UHBECTULIUAMU Ha PETHOHATIHHOM
YpPOBHE HEJIOCTATOYHO pa3padboTaHo [4]. CymecTBYONIHA
UHCTPYMCHTApUH B CHIy OONBIINX 3aTPaT M HEBBICOKOM
TOYHOCTH ITOTYYEHHBIX PE3YIBTAaTOB HE TIO3BOMISACT 3P heK-
TUBHO PeIIaTh 33/1a4y BEIOOpA HAMIYYIIETO BApHAHTa HH-
BECTUPOBAHMSI M3 YKCIIa PACCMaTPUBAEMBIX alIbTEPHATHUB.

Pe3ynbrarsl IpoBEJEHHOTO SKOHOMHUYECKOTO aHaIU3a
WHBECTUIIMOHHOTO Pa3BUTHSA TOTLTUBHO-DHEPTETHIECKOTO
komruiekca (TOK) MockoBckoit 001acTH B YCIOBHAX €TI0
pedopMupOBaHUS HO3BOJISIOT CACTIATh HEKOTOPHIE BBIBO-
II61 1 0000IIEHN S, KOTOPBIE SIBJSIFOTCSI IIO3UTHBHOW HH(OP-
Maluein K pa3MpliieHuso [3].

[Ipouecc pa3BUTHS PHIHOYHBIX OTHOLIEHUH B Poccun
KapIMHAJIBHO M3MEHSET ycnoBus pyHKuuoHupoBanus TOK:
MEHSETCS €T0 CTPYKTYpa U MECTO B DKOHOMHUKE PErroHa;
MOBBIIIACTCA €I0 CAMOCTOSTEIBHOCTD; IPOUCXOANUT BCE
OoJbIIas pecTPyKTYpH3alus M aJanTtaius K 0COOCHHO-
CTSIM PETHOHAIBHOTO PAa3BUTHS;, pehOPMUPYETCS OpPTraHH-
3aI[OHHO-TIPaBOBast (POpMa YIIPABJICHHST; HETOCYAaPCTBEH-
HBIH CEKTOp NMpeodiagaeT Hajl TOCyAapCTBEHHBIM; OCHOB-
HOU (OpMOi COOCTBEHHOCTH SBJISIETCS CMEIIAHHAS C JI0-
neit cyowekra Poccuiickoit @enepanuu. B anekrposnep-
reruke Poccun mpeobiaamgaet poccuiickast popma coOCTBEH-
HocTH (54%), ee nois cocTaBiseT okoyio 84%; COBMECT-
Hasl pOCCUICKasi U ”THOCTPaHHAasI COCTaBIISIET COOTBETCTBEH-
HO 16%. Cpenu poccuiickoii coOCTBeHHOCTH ITpeobiiana-
IOT pa3lIMYHbIC BHIBI CMEIIAHHOW (POPMBI COOCTBEHHO-
ctu (54%), rocynapcTBeHHas coctapiusieT 33%, yacTHas -
11, a myrunumnansHas - 2%. Takum oOpa3om, Herocynap-
CTBEHHBIEC (DOPMBI COOCTBEHHOCTH B HJIEKTPO3HEPTETHKE
peo0IaIaroT U coCTaBsoT 67%.

IIpon3BOACTBEHHBIN MOTEHIIMA OTPACIH COCTOUT U3
3JIEKTPOCTAHLUUHN Pa3IMYHBIX THUIIOB, JIEKTPUUECKUX Ce-
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Tel HanpskeHueM 0,4-1150 KB, ctpouTenbHbBIX KOMITIEK-
COB, IPEANPHUATHI CTPOMMHIYCTPHH, IPOCKTHBIX U HAYY-
HBIX opranuzauuii. CymMMapHbIe IOKa3aTely IPOU3BOICTBA
3JIEKTPOIHEPTUH BKIIIOYAIOT TaK)Ke 00bEMBI €€ POU3BOI-
CTBa MpeAnpuATUsIMUA PocaToma 1 35IeKTpOCTaHIHSAMH JIPY-
I'MX 0Tpaciaeil DJKOHOMUKH.

OCHOBHBIM THITOM 3JIEKTPOCTAHIINIA SBIISFOTCS TETIIIOBBIC
(TSC), Ha KOTOPBIX UCTIONB3YETCA OPraHUUECKOE TOTLTUBO:
yrois, ra3, Ma3yT. Ha gomo TOC npuxoaurcs okono 66%
MPOU3BOACTBA 3JeKkTposHepruu, I'IC - 18, ADC - nouru
16%. Ctpykrypa ToruBonoTpedaenus Ha TOC npumep-
HO TakoBa: yrosb - 27%, raz - 61, mazyt - 10, npoune
BUJIBI TOIIMBA - 2%.

Uzyuenne 3apyOeKHOTO OIMBITA PA3BUTHS SKOHOMHUKHU
SHEPreTHKH MMOKA3bIBAET, YTO B MOCJIEAHNUE OIbI MHOTHE
3apyOeKHBIE CTPAaHBl OPUEHTHPYIOTCS Ha Pa3BUTHE Ta30-
BOH OTpaciu B CTPYKType dHepreTuku. Tak, B Ommkaii-
mue 20 JIeT mpeanoaaraeTcs 3a CueT UCI0Ib30BaHUs rasa
ocymecTBUTh B CIIHA 80% BBIpaGOTKH JIEKTPO3HEPTHH,
B BemukoOpuranum - 72%. Pedopma B poccuiickoii amek-
TPO3HEPreTUKE HAIPaBJieHa Ha YBEJIMUEHHUE O TeIUIo-
BBIX AJICKTPOCTAHIIHH B BEIPAOOTKE U HCTIONH30BAHIH dJICK-
TPOIHEPTUH.

MockoBckasi 007acTh - 3TO MPEXIE BCETO MPOMBIII-
JICHHBIA PETHOH C BBICOKOPA3BUTON TPAHCHIOPTHOH HH(D-
pactpykrypoit. TOK MockoBcko# 00JIacTH COCTOUT U3
MPEANPHUATUAHN 3JIEKTPOIHEPTETUKH U TOIUTMBHON MPOMBIIL-
nerHocTd. COOCTBEHHBIX TOILIMBHBIX PECYpCOB Y 00Ia-
CTH HET. YTOJIbHas! POMBIIIIEHHOCTh MPAKTHYECKU OTCYT-
CTByeT, Top(hsiHas, Kak U B OCTaJIbHBIX pernoHax Poccuii-
ckoit deneparuy, UrpaeT He3HAYUTEIBHYIO POJIb M HOCHT,
cKopee, JIOKaJbHBII XapakTep, HallpaBlIeHHBIA Ha pelie-
HIE TOIUTMBHBIX ITPO0JIeM MECTHOTO 3HaueHusL. Bee moTped-
JsieMbIe TOIUTUBHEIE pecypchl MoCKoBCKas 00JIacThb 3aBO-
3WT U3 APYTUX PETHOHOB: B CTPYKTYpPE MOTPeOIeHNUs Tpe-
obnagaet ras (73%) u npoaykTsl HedrenepepaboTKu
(20%), yronpb 3aBo3utcs u3 Kysbacca, u ero joins co-
CTaBJsieT mpuMepHo 7%.

Ha teppuropru MockoBckol 001acTH HAXOAUTCS OKO-
10 100 npeanpuATHiA, OTHOCSIIINXCS TI0 OCHOBHOMY BH]LY
CBOCH JIESITENbHOCTHU K TOIIMBHO-9HEPTETHUECKOMY KOM-
mwiekcy. B cTpykType coOCcTBEeHHOCTH mpeodiagaeT Hero-
CYIapCTBEHHBIH CEKTOP. DIEKTPOIHEPTeTHUECKUIT KOMII-
JIEKC COCTOUT U3 14 TeTuioBhIX anekTpocTannmid, 50 mpe-
MPUATHHI JJIEKTPUUECKUX U TEIUIOBBIX CETEH, CEMH CaMO-
CTOSITENIbHBIX KOTENbHBIX. CyIIecTBYET 1ieasi CETh BEIOM-
CTBEHHBIX KOTEIbHBIX, OTHOCSIIIUXCS K Pa3IMIHBIM OTpac-
J5IM SKOHOMUKH. Ha Tepputopuu o61actu paboTaeT Takxe
KpyMHeWIas B OTpaciy THAPOAKKyMYIAUMOHHAS CTaH-
s - CeprueBo-Ilocaackasi, MOIITHOCTh KOTOPOH COCTaB-
nset 12000 MBT. KpynHeliniie 00beKThI JIEKTpOIHEpTe-
trkd - Kammupekas ['POC (yrons), CeprueBo-Ilocanckas
I'DC (Boma), Ulatypckas I'POC (ma3zyt), CTynuHCKas

TOII-17 (Ta3).

["a30Bas MPOMBINIEHHOCTH COCTOUT U3 MPEANPUATHH,
OTHOCSIIITUXCA K Ta30BOMY XO3SHCTBY (CO CMEIIaHHOM
POCCHICKOH COOCTBEHHOCTBIO), 3aHUMAIOIIMXCS CTPOU-
TEJIHCTBOM M OOCITy’KHBaHHUEM Ta3opacipeneInTeIbHbIX
CHCTEM U CTaHLIUH, a TaKXKe ra3onepepadaThIBAIOIIECTO 3a-
BOJA.

HedrenepepabaTsiBaromas IpOMBIIUIEHHOCT TPE/I-
CTaBJICHA MIECTHIO MPEIIPHUATHIMH YaCTHOH COOCTBEHHO-
CTH, SIBJISIOIUMUCS CyObEKTaMH MaJIoro Ou3Heca (Xpa-
HUIJIHIIA HeTU U He(TENPOIYKTOB, He(hTeOas3bl, HeTeHa-
JIMBHBIC CTAHIIHN).

TopdsiHast npoOMBIIIIEHHOCTD (J00bIYa Topda) mpea-
craBieHa 16 npeaAnpusTUIMH, pacToJI0KeHHBIME B Boo-
KomamMckoM, DnekrporopckoM, [latypckom, Jlorommu-
ckoM, EropseBckom, OpexoBo-3yeBCKOM paiioHaX M TOC.
Iep6unka. M3 Hux 11 npeanpusituii co cMemaHHoi poc-
CUHCKON COOCTBEHHOCTBIO, OTHO - CO CMEIIaHHOW poc-
CUHCKOH ¢ tonelt GenepanbHOi COOCTBEHHOCTH, OCTAIb-
HBIE YETHIPE MPEIIPHUITHS - COOTBETCTBEHHO C YACTHOM,
MYHHUIUTIATEHOH, (hefiepaTbHON ¥ COOCTBEHHOCTBIO CyOheK-
Ta PO®. 13 HUX 1Ba MpenNpHATUS ABISIOTCSA CyObEKTaMH
Majoro 6usHeca, OCTajJbHbIE - KPYITHBIE U CPEIHUE.

VYronbHas MPOMBIIUIEHHOCTB MIPEACTABICHA YETHIPHMS
TPEATPUSITUSIMY, SIBISTFOIIUMUCS CYOBEKTaMH MAJIOT0 OH3-
Heca, KOTOpBIE 3aHIMAIOTCS pealu3aneil HayYTHO-TeXHH-
YEeCKHUX MIPOTPAMM I10 PECTPYKTYPU3AIIH YTOIBHOM IpO-
MBIIIICHHOCTH M CYIIECTBYIOT 3a CUET TOCYAapCTBEHHBIX
JTOTAIH, BBIEIIEMBIX B PAMKaX 3TOH MPOTPaMMEI.

DNeKTPOIHEPreTHKa, 6€3yCIOBHO, SBISIETCS BEIyIICH
orpacinbio TOK Mockosckoit obnmactu. B 2002 r. B Hei
Ob1TO ITpou3BeieHo 21,6 Mip. KBT-4 anekTposHepruu, 4to
coctasisiet 2,4% OT 001IIero MPOM3BOIACTBA DIICKTPOIHEP-
THH B CTpaHe, IPHYEM TEIUIOBBIMH 3JICKTPOCTAHIUSAMH -
19,6 mupa. kBt-u (90,9%), na I'DC - 2 mupa. kBr-u
(9,1%). Ilo cpaBaenuto ¢ 2001 T. MPOU3BOICTBO DIICKT-
poaHepruu B MockoBcKo# 00acTi cokparuioch Ha 4,2%
3a cueT CHIXeHus nmpousBoacTBa Ha TOC. MockoBckast
00nacTh ABJISIETCS YHEPTOACPHUIIUTHBIM PETHOHOM, H 3a-
BHUCHMOCTB OT UMIIOPTA MIEKTPOIHEPTHH C KXKIBIM F'OI0OM
Bo3pacTaet. 3a nepuoj auBapb 2003 1. - okTs6ps 2007 .
MIPY MTOCTOSIHHOM POCTE YHEPTOMOTPEOICHNUS CYIIECTBEH-
HBIX U3MEHEHH! B IPOU3BOJICTBE IICKTPOIHEPTHHU HE MPO-
nzonuio. CerogHst coOCTBEHHAS IEKTPOIHEPTreTHKA Mo-
CKOBCKOH obmactu obecrieunBaet ToIabpko 58% moTpedisie-
MO pErMOHOM 3JIEKTPOIHEPTHH, B TO Bpemst kKak B 2002 .
ee g0 cocTaBisiia 69%.

B ycioBusX CTaHOBIICHUS PHIHOYHBIX OTHOIICHUI MHO-
r'ie PerHOHBI IEPECMOTPEINN CBOIO SHEPreTHUESACKYIO 10~
JUTHKY ¥ OPUCHTUPYIOT CBOIO PKOHOMHKY Ha COOCTBEH-
HBIE YHEPTOPECYPChl. DTO CIIOCOOCTBOBAJIO TOMY, YTO 3a
TOJIBI pepOpM HEKOTOPEIC PETHOHBI PEBPATIUIICE U3 SHEP-
ronepUIUTHBIX B YHEPToU30BITOUHBIE, HanpuMep [1ckoB-
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cKas 0051acTh. BeIpocio mpou3BOJCTBO 3IEKTPOIHEPTHH
B0 Bragumupckoit u OpnoBckoii obnactsix, B Pecmy0mm-
ke Mapwuii O11. Xo4eTcsi OTMETHTh, YTO OJTHUM U3 BaXKHEH-
mux (akTOpOB BHICOKOH ce0eCTOMMOCTH IPOU3BONCTBA
AJIEKTPOIHEPTUU ABIISAIOTCS MOTEPH Ha TEepPeIaqy B dIICKT-
pocetsx. [ToTepu anexTposHepruu npu nepenade (B ce-
TAX) K 001memMy 00beMy HOTPeOICHHS JIEKTPOIHEPTHH B
cpenHeM 1o crpane coctaBisior 11,4%, B MockoBCckoM
peruone - 15, B SIpocnasckoii obnactu - 13, B TromeH-
cKoit obaactu - 6,7%.

Bakneieil npu4nHOM HU3KOM HHBECTULIMOHHOM aK-
TUBHOCTH MPEIPUATHH IIEKTPOIHEPTETUKHU MTO-TTPEIKHE-
MY OCTAIOTCS perylisipHbIe Herarexu (cM. puc. 1 u 2).

MIH. py6ne
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Puc. 2. IlpocpoyeHHast 3a10/1KeHHOCTb B 3J1eKTPOIHEPreTH-
ke MockoBckoii o0sactu Ha 1 ssuBapst 2004 r.

B MocxkoBckoit obnactu Ha 1 sHBapsa 2003 1. obmias
IeOUTOpCKast 3aI0JPKCHHOCTD KPYITHBIM M CPETHAM TIPEI-
TIPUATHSIM SJIEKTPOIHEPIeTHIESCKOT0 KOMITIEKCa COCTaBIIS-
ma 1 mipa. pyOneit, B TOM 9HCIe IPOCPOUCHHAS 3a071-
JKEHHOCTB ITOTpeOUTENIeH 2IeKTpOsHeprud - 353,5 MutH. pyO-
neit. Ha 1 saBaps 2004 1. - 6onee 1 mupa. pyOneid, B ToM
yycle mpocpoyeHHas - 512 miH. pyomeii (cM. Tabmuiy 1).
OCHOBHBIMH HCTOYHUKAMH 33/T0JDKEHHOCTH TIPEITIPHSTHIA
AIIEKTPOIHEPTETUKH SIBIISTFOTCSI MX JOJITH TIOCTABLIUKAM TOII-
JMBa M TOJPSTIUKAM, 33JJ0JDKEHHOCTB I10 KPEIUTaM | 3aii-
Mawm, a TaKKe To MiarexkaM B GeepalbHbIiA OFOKET.

Ha 1 suaBaps 2003 1. o0mas KpeauTopckas 33107 KeH-
HOCTB MPEANPHUATHN HIIEKTPOIHEPTETHUECKOTO KOMITIIEKCa
MockoBckoii obiactn coctapisia 880,8 MiH. pyOeld, B
TOM YHCJIe TPpocpoueHHas - 345,2 muH. py6neii. Ha 1 su-
Bapst 2004 r. o0mas KpenuTopcKas 3a0JKEHHOCTh CO-

Tabnuua 1

CocTosiHMe H CTPYKTYPA 32/10/I3KeHHOCTH 3JIeKTPo3HepreTuku MockoBckoii o6actu Ha 1 siuBaps 2004 r.

(mutH. pyOeit)

Ipocpouennast ne- | IIpocpouennas nebu- | Ilpocpouennas |IIpocpouennas kpeaurtop-| IIpocpoucHHas Kpe-
OuTopckas 3a1071- TOpPCKasi 3aJ0JDKCH- KPEIUTOPCKast CKast 3aJ{0JDKeHHOCTh JUTOpCKast 331071~
JKEHHOCTB - BCETO | HOCTb JIIMTENBHOCTBIO | 3aJOJDKEHHOCTh | ANUTENBHOCTBIO CBBIIIE | XKEHHOCTH IO IIIaTe-
CBBIIIE 3-X MECSIIEB 3-x Mecs1eB ’KaM B OFOJDKET

KpynHble n cpeHue IpepusThst

C YHCJIEHHOCTRIO OoJiee 15 uesoBex 486,8 4774 166,1 165,2 1,74

IpenupusTys ¢ YUCICHHOCTBIO JI0

15 genoBek 25,25 22,5 124,8 119,7 5591

Bcero 1o KpyImHbIM U CPEAHIM

IIPEIPUATUSIM 512 500 291 285 57,7

craBwia 6onee 600 MiH. pyOsield, B TOM YHCIIE TIPOCPO-
yeHHas - okoyo 300 muH. pyOnei (cMm. Tabnumy 1).
Ecnu cpaBHUBATE TEMIIBI K3MEHEHUS 1EOUTOPCKOM 3a-
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Ta6nmua 2

CpaBHHTe/IbHBbIe TeMINbI H3MeHeHHs 1e0UTOPCKON 3a/10/KeH-
HOCTH B JJIeKTPOIHepreTuke mo MocKoOBCKOii 061acTn 1
B cpeaHem 1o Poccuiickoii ®@eaepanuu

TeMmrIbl ©I3MEHEHHS Ha
1 ssaBaps 2004 B % x 2003

IIe6m0pc1<aﬂ 3a10JDKEHHOCTD - BCEIo:

Poccuiickas Penepauust 108,11
MockoBcKast 00J1aCTh 97,17
Kpenuropckast 3aJOJDKEHHOCTD - BCETO:

Poccuiickas ®enepauns 108,27
MockoBckast 001acTh 63,92

Hecmorpst Ha TO, 4TO B mocneaHue roasl B Mockos-
CKOM 00J1acTH HAMETHUIIaCh ONOXKHUTENbHAs TMHAMUKA pac-
CMaTpUBAEMOT0 Mpoliecca, BCE K€ 3a0JKEHHOCTh T0-
TpeOuTeIeH AIMEKTPOIHEPTUH U TEIUIA SIBISCTCS OTHOM 13
MIPUYUH TSHKEIOTO0 (PMHAHCOBOTO TOJNIOXKCHHS PEATIPHUS-
tuil. Kpome Toro, cneayeTr y4uThIBaTh, YTO IIO3UTUBHBIE
(MHAHCOBBIC TIOKA3aTENU B OTPACIH OOBSICHIIOTCS B OC-
HOBHOM HAJINYMEM CETEBBIX IMPEINPUATHH, SIBISIOIUXCS
€CTECTBEHHBIMU MOHOITOJINCTAMHU.

[To MHEHUIO aBTOpa, perMOHaIbHAs WHBECTUIIMOHHAS
nosmtrka B TOK He TonbKO JomkHa 00eceynBaTh IIOI-
NEPKKY O0IIET0CyT1apCTBEHHBIX HAIPABICHUH B H3MEHE-
HUU CTPYKTYPbI UHBECTHUIIHH 10 BUJIaM JESITEIbHOCTH, UC-
TOYHHKAM (PMHAHCHPOBaHU U (pOopMaM COOCTBEHHOCTH,
HO Y JIOJDKHA OBITh aJJaliTHPOBAHA K PETHOHAIBLHBIM 0CO-
OEHHOCTSM 3KOHOMUYECKOTO ITOTEHIIAAIIA KaXKIOTO OT/IEIIh-
HO B3TOTO CyOBekTa PD, K yCIOBHUAM PHIHOYHOH 3KOHO-
MHKH, CTPATETUU PETHOHAIBHOIO Pa3BUTHSA, HAIIPABIICH-
HO Ha o0ecrieueHre SKOHOMHYECKOTO POCTa | MOBBIIIIE-
HHUE KOHKYPEHTOCTIOCOOHOCTH.

B aTom acriekte oueHb BaXKEeH CTPYKTYypPHO-TUHAMHYE-
CKHMH aHaJIN3 OCHOBHBIX MHIMKATOPOB WHBECTUIIMOHHOTO
noteniaia TOK perrnona, o0cobeHHO B CpaBHEHHH CO Cpe/l-
HECTATHUCTUYECKUMH MToKa3aTenaMu 1o PO u aHamoruyHbl-
MU TIOKa3aTeNIsIMU IPYTHX PETHOHOB JIJISl TOTO, YTOOBI BBIS-
BUTB MOJIIOCA TO3UTHBHBIX U HETATUBHBIX MHBECTUIIMOHHBIX
pelIeHul B peruoHe U ONpeAeNTUTh IIyTH ONTHUMH3AIUU
CTPYKTYpPbI HHBECTUIIMOHHOTO Iipouiecca B TOK.

Tabnuua 3

JluHaMuKa oTpac/ieBoii CTPYKTYPbl MHBeCTHINI B OCHOBHOM
KkanuTanx MockoBcKoii o01acTn

VHTeHCUBHOCTH U3MEHEHUH B CTPYKTYPE MHBECTULUI
10 chepaM IesTeTbHOCTH MOKET OBITh H3MepeHa 110 AaH-
HBIM Ta0JIHIB! 3 THHEHHBIM KO3(Q(UITEHTOM a0COTIOTHBIX
CTPYKTYPHBIX pa3IHUHi:

n
S|d-d |
. =
d,-d| "

e d,, d,, d, - 10711 HHBECTHIIMH B OCHOBHOH Kamutajn B 00meM
o0beMe MHBECTHIUH B IPOLEHTaX COOTBETCTBEHHO 3a TPH MOCIEN0Ba-
TENBHBIX OTYETHBIX NMEPUOAA;

n - KOJMYEeCTBO OTpacieil (BUIOB AEATEIHHOCTH);

I - HOMep paccMaTpHBaeMOH oTpaciu (BHAA AEATENBHOCTH).

B 2002 r. B cpaBrenuu ¢ 2000 1. K d-d| = 0,32 . m.
371

B 2002 r. B cpaBaenuu ¢ 2001 1. K d-d)| = 0,48 m. m.
372

Takum 00pa3zom, OTpaciieBON acCleKT HHBECTHIIUH TOII-
JIMBHO-3HEPTeTHUECKOT0 KOMILJIEKCA B TPOMBIIIJIEHHOCTH
MocKOBCKO# 00J1aCTH peCTPYKTYpHpyeTCs, popMupys ee
OoJiee ONTHUMATIBHBIA BAPHAHT, COOTBETCTBYIOUINN yCIIO-
BUSAM PHIHOYHOM 3KOHOMHUKH.

[To naHHBIM TaOIHUIIBI 4, MEXKOTpPACICBON YPOBEHB a0-
COJIIOTHBIX Pa3nuuii cTpyKTypbl uaBectuluii B TOK B
MockoBckoii obnactu u Poccuiickoit @enepanuu coctas-
JISIT:

K, =596/3=198mm.
Tabnuua 4

Pazanune oTpaciieBoii CTpPYKTYpbI HHBECTHIIMIA B OCHOBHOM
kanuTaia no orpaciasam TIK u npombluieHHOCTH
B MockoBckoii oosiactu u PO B 2002 .

MockoB- | Poccuii- |Pasno-| di+ d> di-d>
ckas 00- |ckas Dene-| cTH 2 di+d, | 1100
JIaCTh pauusi | CTpyK- 5
d dy Typ,
II. II.
1 2 3=1-2 4 5
Bcero 100 100
IIpoMbILLIeH-
HOCTh 34,21 42,91 -10,7 | 38,56 27,74
DIIEKTpOIHEpre-
THKA 2,74 4,47 -1,73 | 3,61 47,92
["azoBas mnpo-
MBIILICHHOCTD 0,41 4,63 -4,22 | 2,52 2,52
Topdsinas npo-
MBIIIJIEHHOCTh 0 0,01 -0,01 | 0,01 100
Hroro 5,96 150,44

2000 [ 2001 2002
ds- d, ds- dy
d, dy ds

Bcero 100 100 100
TIpOMBIIIICHHOCTD 17,96 | 28,76 34,21
DIICKTPOIHEPreTUKA 3,35 3,54 2,74 -0,61 -1,2
["a3oBas
MPOMBIIICHHOCTD 0,06 0,16 0,41 0,35 0,25
TopdsHas
MPOMBIIIICHHOCTh 0 0 0 0
HToro 0,96 1,45

MexoTpaciaeBoil ypoBeHb OTHOCUTEIBHBIX Pa3Inaui
cTpykrypsl nHBecTHINH B TOK B MoCKoBCKOM 001acTH 1
Poccuiickoit @eneparuu cocTapiseT:

K =1/2 x 150,44/3 = 25,07%.

OTHOCHT

Bemnunna K

OTHOCHUT

3aKkitodeHa B uHtepnane or 0 1o
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100%, 103TOMY CIOXKHUBIIHUNACS YPOBEHb OTHOCUTEIBHBIX
pa3iIuyuuil CTPYKTYphl HHBECTULIMI B MOCKOBCKOH 00ia-
cTH U B cpeaHeM o Poccuiickoit @enepanyu cieayeT cuu-
TaTh BeCbMa 3HAYUTEIbHBIM.

IIpoBeneHHBIH CTPYKTYpHBIM aHaIN3 MHBECTULUHN B
OCHOBHOM KaIlWTal BBISIBUII, YTO OTpacieBas CTPYKTypa
WHBECTHUIMIH B MOCKOBCKO# oOnacTu MeHee 3 ekTrBHa
B CPaBHEHHUHU CO CPEIHEPOCCHMCKOM 3a cueT Oosee HU3-
KOTO yZIeJHbHOTO Beca MpoMbIuieHHOCTH (34%), co3nato-
el MaTepualbHYyI0 OCHOBY TEXHHUECKOIO IIporpecca, u
3EKTPO3HEpTeTUKH (2,7%), ABMsIONIeica 0a30i I Te-
PEBOOPYKEHUA KaK IPOMBILUIEHHOCTH, TaK U IPYTHX OT-
paciieii HapozHOro x03siicTBa. [Io3ToMy ¢ HapOIHOX035 M-
CTBEHHON TOYKH 3pEHUS IPU pa3pabOTKe CTpaTeruu pas-
BUTHS PETHOHA 0JDKHA CTABUTHCS IIENb O0Jiee 3HAUUTEb-
HOTO COJIMKEHUS PacCMaTPUBAEMBIX CTPYKTYDP.

[Ipouecc pagukansHOTO peOPMUPOBAHUST SKOHOMUKHI
B PETHOHE, CTAHOBJIEHHSI SKOHOMUKHU PBIHOYHOTO THIIA, €€
CTPYKTYpPHOU MEPEeCTPOHKH HanOoJIee OTUSTINBO BhIpaKa-
€TCs B MHCTUTYLIMOHAJIbHBIX TPE0Opa30BaHuUsIX, B U3MEHE-
HUM OTHOIICHUH coOcTBeHHOCTH. OCOOBII HHTEpEC B U3Y-
YEHUH CTPYKTYpPBI SKOHOMUKH PeruoHa mo ¢opmam coo-
CTBEHHOCTH MPE/ICTABIIET COO0H CTPYKTYpHO-THHAMIYE-
CKHI aHAJIN3 HHBECTHIIMOHHOTO TIpo1iecca (CM. TabIuiLy 5).

Tabmuua 5

CTpYyKTypHO-THHAMHUYeCKHe M3MeHeHHs] NHBeCTHIIHOHHOTO
npouecca B MockoBckoii 001acT o gopmam
cO00CTBEHHOCTH
(B IPOLICHTAX)

OxoHuYaHue TaOIHIIBI 5

1998 1999 2000 2001 2002
CoOCTBEHHOCTH COBME-
CTHBIX M HHOCTPAaHHBIX
OpraHu3alui 7,61 17,23 | 26,45
CMmeuranHas u Apyrue
¢dopmel cobctBenHocTr | 43,93 | 43,48 | 36,09 | 46,13 | 43,80

HaunbGonee BrICOKUMH TeMIaMu B MOCKOBCKOW 00J1a-
CTH PACTET J0JIs YACTHBIX MHBECTHUIIHNH (TTOYTH B TPH pasa
mo cpaBHEHHIO ¢ 1998 T.), mois rocymapcTBEHHOH cO0-
ctBeHHocTu B 2002 1. mo cpaBHeHuto ¢ 2001 . coxpaTu-
nach 6ojnee yeM Ha 7%, B OCHOBHOM H3-3a COKpPAaLICHHS
(¢buHaHCHpOBaHHUSA 32 cueT denepanbHoro OrmkeTa. Bme-
CTE C TE€M PaCTeT JOJI MyHHIIUIIATHHOH COOCTBEHHOCTH B
WHBECTHUIIMSX B OCHOBHOM KanuTan (6oJiee 4eM B iBa pasa
o cpasaenuio ¢ 2001 r), a Takke COOCTBEHHOCTBH CO-
BMECTHBIX 1 HHOCTPaHHBIX opranusanuii (26,45%), B Tom
9HCIe WHOCTPaHHAs cOOCTBEHHOCTH BhIpocia B 2002 T.
1o 15,65% (6onee uem Ha 7% 1o cpaBHeHuro ¢ 2001 1.).

AHanm3 pa3nmuyauii CTPYKTYPbl HHBECTHIUH Mo hopMam
cobcTBeHHOCTH B cpentHeM 1o Poccuiickoit @enepanuu u
B MockoBckoii obiactu B 2002 T. BBITIOJIHEH HA OCHOBE
JIAHHBIX TaOMUIBI 6. JInHEHHBIN KOdhPUIEHT abCOII0T-
HBIX CTPYKTYPHBIX pa3HIrid HHBECTHUIINI IO (hopMam co0-
CTBEHHOCTH B MocKkoBckoii oOactu u PO cocrasisier:

K, =3231/6=539mm.

JIuHeitHbIi K03 QUIHEHT OTHOCUTENIBHBIX CTPYKTYPHBIX

1998 1999 | 2000 [ 2001 [ 2002 PasIHYHii COCTABIISET:
Bcero nuBecTuimii 100 100 100 100 100
B TOM 4HCIIe 110 (hopMam| Komocm = 268,12 /6= 44,69%.
COOCTBEHHOCTH:
Poccuiickast 83,53 | 84,87 | 92,39 | 82,77 | 73,55
DTO 03HAYAET, YTO PA3IMYMs BYX CTPYKTYp BecbMa
n3 Hee
3HAYUTCIIbHBI.
rOCYJapCTBEHHAs 43,47 | 40,08 | 48,26 | 24,04 | 17,36
B TOM YHCIIE: Tabmuna 6
denepanpHas 38,25 | 38,68 [ 47,06 | 21,01 | 14,60 . .
cyBbexToB Poc- AHaJIM3 pa3iuyumii CTPYKTYpPbI I/IHBG(iTI/lIIl/lI/I 1o opmam cod-
cuiickoii deniepa- crBeHHOCTH B P® 1 MockoBckoii o6aactu B 2002 1.
0200 521 1,40 1,20 3,02 2,77 (B IpOIICHTAX)
MYHHLUOAJIbHAS 1,97 3,33 237 4,57 10,15
Mockos- | Pocenii- ||di—do||dit da || g,- 4
OOIECTBEHHBIX H pe- Sl-f2
ckas 00- | ckas De- 2 ditdb | 94100
JIMTHO3HBIX OpraHu3a- macts | nepamms 1T dy
uuit (00beIMHEeHnH) 0,01 0,02 0,05 0,05 0,04 di d 2
JacTHas 10,63 | 13,11 | 13,19 | 25,02 | 28,40
- ["ocynapcTBeHHas
CMelIaHHas pocCHH- COOCTBEHHOCTh 17,36 24,20 6,84 120,78 32,92
ckas (6e3 mHOCTpaH-
HOTO Y4acTusi) 2745 | 2833 | 28,42 | 28,85 | 17,31 MyHuLHTaTbHas
COOCTBEHHOCTh 10,15 5,46 4,69 R 60,13
COOCTBEHHOCTb T10-
TpeOHUTEIbCKOI KO- Yacthas coOct-
ornepaiuu 0,09 0,25 0,29 BEHHOCThH 28,40 30,88 2,48 129,64 8,37
HMHOCTpaHHAs 13,29 5,03 2,51 8,10 | 15,65 CMelaHHas poc-
COBMECTHAst POCCHI- cuiickas co6eT-
ckasi u mHocTpanHas | 3,18 | 10,10 | 5,10 | 9,13 | 10,80 BeHHOCTH (6e3
T CBeHHA% I M MHOCTPAHHOTO
OCYNapCTBCHHAA 1 My- yuacTus) 17,31 22,68 | 537 | 20 26,85
HULMNanbHas Gopmbl
COOCTBEHHOCTH 45,44 | 43,41 50,63 | 28,61 | 27,51 MHocTpaHHas 15,65 3,75 11,9 9,7 122,68
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OxoH4aHue TaOIUIBI 6

Mockos- | Pocenit- | |di—do| | dit &b || d,- d,
cKasi 00- | ckas De- 2 di+ds | 9100
JacTh | Aepauus
d ds .

CoBMecTHast poc-
cuiickast 1 HHO-
cTpanHas 10,80 12,83 | 2,03 [ 11,82 17,17
Hroro 32,31 268,12

AHanu3 TMHAMUKU CTPYKTYPHBIX CIBUTOB B HHBECTH-
IIMOHHOI chepe SIKOHOMUKH MOCKOBCKO# 001aCTH TI03BO-
JISIeT CAeNaTh BEIBOJ O TOM, YTO HAauOOJIbIE HHBECTHLIU-
OHHOI aKTHBHOCTBIO B TJAHHOM PETHOHE OTIMYAIOTCS IPE-
MPUATHS YaCTHOW, MHOCTPaHHOW M MyHUIIMIIAJIBHON cO0-
CTBEHHOCTHU. B 3TOM cMbICiIe yKa3aHHBIE IIPENIPUITUS
MO)KHO CIHTATh O0JIee KOHKYPEHTOCIIOCOOHBIMHU B PBIHOY-
HBbIX OTHOLLICHUAX.

AHanu3 CTpyKTypbl HHBECTHLIUI B OCHOBHOM KanuTan
M0 BU/IaM OCHOBHBIX (DOH/IOB B 3JIEKTpOdHEpreTrke Mo-
CKOBCKOH 00JIaCTH TIO3BOJISIET OIPEISITUTD ITyTH ONTHMH-
3aIi1 CTPYKTYPBI THBECTHUIIHOHHOTO TIPOIIecca 3a CUeT yc-
TaHOBJIEHHS PE3€PBOB, CBA3aHHBIX C BO3MOXKHOCTHIO 0bec-
IICYCHMUS SKOHOMHUH Ha BJIOKCHUSIX B OCHOBHOM KaluTal,
He OTBEYAIOMMUX TpeOoBaHUAM BpeMeHH. C O3UINH TeKy-

[IeT0 MOMEHTA, MHBECTUITUH JIOJDKHBI OBITH HAMIPABIICHBI B
MEPBYIO OYepeIb Ha TEXHUYECKOE IEPEBOOPYKEHHE U Pe-
KOHCTPYKIIMIO CYIIECTBYIONIMX IPOM3BOJICTBEHHBIX MOIII-
HoCTel anekTpocTaHui. CTPOUTENHCTBO HOBBIX U PACIIU-
peHUE NEHCTBYIOIIHX MIPEATIPUATAN TPAAUIIOHHO OTHOCSIT-
s K KaTeropuu MeHee () (EKTHBHBIX 3aTPaT U TUKTYIOTCS
JIUIIb YCIIOBUSIMH HEOOXOIMMOCTH CO3/IaHUs TPUHIIUIIHU-
aJbHO HOBOT'O IPOM3BOICTBEHHOTO alllapara, CBsI3aHHO-
IO CO CTpaTeTUYEeCKUMHU 3aJlauaMu. B cOBpeMeHHBIX yc-
JOBUSIX CTPOUTENBCTBO HOBBIX OOBEKTOB MOXKET OBITH
00BSCHEHO JIMIIL MOTPEOHOCTHIO NX BKITFOUEHUS B TEXHO-
JIOTHYECKYIO LETb, CO3aHUs IPEINOChUIOK AJIsl Pa3BUTHS
CMEXHBIX BHJIOB JICSITEIbHOCTH M MPOU3BOJCTB. Permamen-
Talus HOBOT'O CTPOUTENIHCTBA MO3BOJIUT O0ECTIEYUTDH BhI-
UTPBIII BO BpEMEHH, HEOOXOIUMBIN Il YCKOPEHHOTO BO3-
POXAECHUS SKOHOMHUKH Ha HOBOM TEXHUKO-TEXHOJIOTHYE-
CKOM OCHOBE.

AHanu3 BUAOBOM CTPYKTYpPbl HHBECTULIMI B OCHOBHOMN
KaIuTaj B 3JIEKTpodHepreTrke MoCKOBCKOit obacTu cTpo-
UTCS Ha PACCMOTPEHUH J10JIM MHBECTULIMI, HATIPaBIISEMbBIX
Ha CTPOMTEIHCTBO YKUJIIbS, 3AaHUN U COOPYKEHUH, MPHOO-
peTeHue MaliH, 000pyI0BaHUs, THCTPYMEHTA, UHBEHTA-
P4, a TAK)KE B HEMaTepHajlbHbIC aKTHBEI M Ha 0OecrieueHue
9KOJIOTMUYECKOU Oe30macHoCTH (CM. TabmuIly 7).

Tabnuma 7
BupgoBas cTpykTypa HHBecTHIU B 3j1eKTpoIHepreTnke P® u Mockosckoii o61actu B 1998-2002 rr.
(B mpo1eHTax)
MuBectuinn Bl MuBectunnu | MuBectunun | MuBectuimu | UuBectuimu | MuBectumun | UuaBectunun | I[puobpereno (MuBectuimm
OCHOBHOM Ka-| B KHIIHIIA B 3/1aHUSI B MAIlIMHBI, | HA CTPOH- | B HEMATEPHU- | B MMIIOPTHOE| MAliuH, 000py- | B IPUPOIO-
MUTAT (kpome xu- | 000pyaOBa- |TEILHO-MOH- aJNbHbIC 000opyo- | 10BaHMs, UHCTPY- [ OXpaHHBIE
JIBIX) H COOPY-| HHE, HHCTPY- | Ta)KHBIE pa- AKTHBBI BaHHE MEHTa, HHBEHTApsl,| OOBEKTHI
JKEHUS MEHT, UHBEH- 00TBI OBIBILIKX B yIO-
Tapb TpebIeHNH
Poccuiickan @edepayusn
1998 100 6,56 61,33 29,44 62,98 0,60 0 0 2,96
1999 100 4,95 55,70 36,90 55,36 0,82 0 0 3,02
2000 100 3,42 53,54 40,49 49,03 1,01 2,62 0 3,04
2001 100 2,62 51 43,27 51,47 0,96 1,85 0,63 3,33
2002 100 1,46 53,60 42,72 50,41 0,32 1,50 2,64 3,32
Mockoeckaa obnacmob
1998 100 3,70 53,94 41,85 53,68 0,47 0 0 1,13
1999 100 7,07 39,96 51,94 46,49 0,31 0 0 0,87
2000 100 1,42 41,70 51,19 39,14 0,31 0 0 0,90
2001 100 2,09 49,62 40,10 56,11 0,04 0 0 1,15
2002 100 1,67 43,20 46,27 42,09 0,04 0 0 0,35

OCHOBHBIE TCH/ICHIIUU B CTPYKTYPE HHBECTUITUOHHOTO
mpoIliecca B 9HEPreThIeckoM Komiiekce MoCKOBCKoOi 00-
JIACTH XOPOIIIO POCMATPHUBAIOTCS B TaOIHIIE 7: YIEIbHBIH
BE€C MHBECTUIMI B MalIMHBI U 000pyI0BaHUE pacTeT (B
2002 r. mo cpasaenuto ¢ 2001 . Ha 6%) U cocTaBisgeT
OOJIBIIYIO YaCTh B CTPYKTYpE MHBECTUIHH 10 BuaaM. O-
HOBPEMEHHO CHIIKAETCS JIOJISI MHBECTHIIMH B TIPOU3BOJI-
CTBEHHbIE 3[aHUA U COOPY>KEHHS, OHAKO UX YIENbHBIN
BEC MO-TIPEKHEMY OCTAETCS 3HAYUTEIbHBIM. YIETIBHBIN BEC
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WHBECTHUIIMH Ha CTPOUTEIEHO-MOHTAXHBIE paO0ThI COCTaB-
nsieT 42,27% BcexX MHBECTHIIMHA B OCHOBHOI KaIluTal.
HeraTBHBEIM MOMEHTOM B HHBECTUITMOHHOM TIPOIIECCE
MOCKOBCKOH 00JIaCTH ABIISIETCS OYEHE HU3KAas J10JIsI HHBE-
CTUIMHA B MPHUPOIOOXPAaHHBIC O0BEKTHI, OHA COCTABIISIET
0,35% ot unBectunuii B 2002 1. (B cpenuem no PO -
3,32%). CrnenyrmomuM OTpHUIIATEIbHBIM (PAKTOM MOXKHO
Ha3BaTh 3HAYUTEILHOE COKPAIICHIE MHBECTUIINN B HEMa-
TepUallbHBIC AKTHBBI. DIEKTPOIHEPTETUKA - ITO MPEKIC
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BCET0 BHICOKOABTOMATU3UPOBAHHAS TEXHOJIOTHYECKAs CH-
cTeMa, B KOTOPOM HHTEIJICKTyalIbHAsI COOCTBEHHOCTD M ITPO-
TrPaMMHBIE CPEJICTBA UTPAIOT HE MOCIETHIOK POJIb.

Biioxkenvist mpennpusiTuii SeKTposIHepreTHK MoCKOB-
CKo 00acTv B pMHAHCOBBIC AKTUBBI HE3HAYUTEIHHBI, B
OCHOBHOM 3TO KPaTKOCPOUHBIC BIOXKCHHS (PUHAHCOBBIX
cpencts, B 2002 1. oHU COCTaBIISLIIN 0KOJIO 4% OT CpeJCTB,
HAIpaBIsIEMbIX B OCHOBHOU KamuTal.

Jlist obecrieueHrs] MHBECTUIIMOHHOTO MOAbEMa B 3KO-
HOMUKE PETHOHA HEOOXO0IMMa aKTUBH3AIUS BCEX BO3MOXK-
HBIX HCTOYHUKOB (PMHAHCUPOBAHUS MHBECTHUIINH B TIOJACD-
»kanue u pazsutue ero TOK. [To MHEHUIO aBTOpA, ACTAIB-
HBIW aHAJIN3 X CTPYKTYPHI CIIOCOOCH BHECTH CYIIIECTBEH-
HBIH BKJIaJI B METOAWYECKOE M HH(OpMaIMOHHOE obectie-
YeHHE Pa3pa0d0TKU PETHOHAIBHBIX TIPOTPAMM U IPOTPaMM
Pa3BUTHUS HHBECTUIIMOHHOTO MOTEHITANIA pETHOHOB PD.

B pasButuu CTpyKTypbl HHBECTUIUI 110 UCTOYHUKAM
(bMHAHCHPOBAHUS B DIIEKTPOIHEPreTHKE MOCKOBCKOM 00-
JaCTH UMEIOTCS TSHISHITNH, TIPOTUBOIOIOKHBIC HAITPAB-
JICHUSIM Pa3BUTHS aHAJIOTUYHON CTPYKTYPHl MHBECTHUIIHIA B

P®. Ecnu B qHaMuKe CTPYKTYpbl HCTOUHUKOB UHBECTH-
Ui STIEKTPOIHEPTETUKH B LiesioM 1o PD HabmonaeTcs cra-
OwnbHAs TEHACHIUS K YBEIHMYCHUIO 00BEMOB COOCTBEH-
HBIX CPEJICTB B HOMUHAJbHOM HCYHUCIEHHH, TO B Mo-
CKOBCKOI1 00/1aCTH OTMEYAroTCsl HECTaOMIBHOCTD U CKad-
ku (cM. puc. 3). Tak, B 2001 r. umen mecTto poct cob-
CTBEHHBIX CPEJICTB NPEANPHUATHIA, HANIPABIISEMbIX B HHBE-
cruiuy, a B 2002 1. mpon3onuio ymMeHblenue Ha 5,5%,
x0Ts 1o P® Habronancs npupocT COOCTBEHHBIX CPEICTB
Ha 22% (cM. Tabmuny 8). V3MeHeHHsS B COOTHOIICHHH
OCHOBHBIX COCTABJIAIOIIUX COOCTBEHHBIX CPEIICTB Mpe-
MIPUATHH AIEKTPOIHEPTETHKH - IPUOBUIA M aMOPTH3aLIU-
OHHBIX OTuucieHud, mpoucmenmue 3a 2002 r., B Mo-
CKOBCKOM 00s1acTH 60j1€€ KOHTPACTHBL, YEM B CPETHEM IO
P®. Tak, nons npuObLUIH B COOCTBEHHBIX CPEACTBAX CO-
KpaTtuiiack Ooiiee yeM Ha 73%, B TO BpeMs kak 1o P® sra
mudpa coctasiusieT 46,7%. COOTBETCTBEHHO POJIb aMOp-
THU3aIMOHHBIX OTYHCICHUA B COOCTBEHHBIX CpPEICTBAaX
NPEAIPUATHHN 3JIEKTPOIHEPTETUKH cTana Becomee Ha 48,3%
(o P® - na 37,1%).

Tabnua 8
JIMHAMHKA M CTPYKTYpa MHBECTHLHI 10 UX HCTOYHHKAM B JIeKTpo3HepreTuke P® u
MockoBckoii oonactu B 1998-2002 rr.
(mutH. pyOeit)
1998 1999 2000 2001 2002
Poccuiickas Dedepayusn
CoOcTBEHHBIC CPEICTBA 23003 24988 26539 34182 41860
MPUOBLIB, OCTAIONIASCS B PACTIOPSDKCHHH OPTaHM3AIIHI
(o1 HAKOILTCHMS) 4178 4971 6250 8610 4591
aMopTu3anus * 19677 24996 34280
IIpuBicUCHHBIC CPEACTBA 2589 3186 8123 12305 18942
KPEIUTEI OaHKOB 269 72 527 332 154
KPEAUTHI HHOCTPaHHBIX OAHKOB 500 196
3aeMHbIE CPEJICTBA JPYTUX OpraHU3aMi 80 99 169 244 467
OI0DKETHBIE CPEICTBA 381 943 1687 1792 1304
cpencTaa u3 denepansbHOro 0rmKera 50 107 581 510 524
CcpelcTBa U3 010/ KETOB CyObekToB Denmepanu 328 733 1044 1141 734
CpeICTBa BHEOIODKETHBIX (hOHIOB 1007 874 951 1144 582
MIPOYHE CPEACTBA 852 1197 4789 8794 16436
LEHTPAIN30BaHHbIE (OHIBI (heepabHBIX OPTaHOB UCIION-
HUTEJIbHON BJIACTH 12801
CpEICTBA OT IMHUCCHH aKIHi 92 1814 139
Mockoeckan odracme
CoOCTBEHHBIE CPECTBA 2245 904 852 1144 1081
IIPUOBLIb, OCTAIONIASCS B PACIIOPSDKEHHH OPTraHU3alnu
((oH1 HAKOTLIEHHS) 924 617 267 506 136
amopru3anus * 580 637 945
IIpuBJICUCHHBIE CPEICTBA 223 649 324 97
KPEAUThI OAaHKOB 125 287 206
KPCIUTHI HHOCTPaHHbBIX OaHKOB 287 196
3aEMHBIC CPEJICTBA JIPYTHX OpTaHU3aIui 0,2
OIO/DKETHBIC CPE/ICTBA 2 3 24
cpeacTBa u3 deaepaibHOro 01pKeTa 1
CpeJIcTBa M3 Or0pKeTOB CYyObekToB Dejiepannu 1 3 23
CPECTBA BHEOIODKETHBIX (DOHJIOB 15
IpoYMe CPECTBA 96 361 115 59
CpEJICTBA OT IMUCCHUU aKIMH 344

* OrcyTcTBHE JaHHBIX 10 amopru3anuu 10 2000 1. oOBsACHAETCS W3MEHEHUSIMH B Y4eTe: paHee aMOPTU3ALMOHHBIC OTYHCIICHUS yYUTHIBAIUCH

1O CTaThbe HA KamUTaTbHBIN PEMOHT.
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SIHBapb- siHBapb- SHBAPb- SHBapb- SiHBapb- AHBApb- sSiHBapb-
WIOHb  flekabpb MIOHb  fekabpb WIOHb Aekabpb  UioHb
2000 2000 2001 2001 2002 2002 2003

Puc. 3. lnHaMuKa y1eIbHOr0 Beca COOCTBEHHBIX CPEICTB B
HHBECTHIMAX B YJIeKTPoIHepreTuke MocKOBCKOii 001acTn

Tabmuma 9

JIlnHaMuKa UHBECTULMI B OCHOBHOM KamuTaJj Mo
HMX HCTOYHHMKAM B 3JIeKTPO3Hepretuke P® u
MockoBcKo# 00/1acTH

2002 B % x
2001
Poccuiickan Dedepayusn

CoOcTBEeHHBIE CpeacTBa 122,46
NIPUOBUIb, OCTAIOIIASCS B PACIIOPSHKEHHN OPraHU3alny
(ona HAKOTLTCHMS) 53,33
aMopTH3aIHs 137,14

IIpuBneueHHbIE CpPEACTBA 153,93
KpeIUThl 0aHKOB 46,38
KPEIIMThI HHOCTPAHHBIX OAaHKOB 0
3aEMHBIC CPECTBA APYTHX OpraHU3alii 191,58
OHOJUKETHBIE CPEICTBA 72,76
cpezacTBa U3 GenepaabHOro O HKeTa 102,57
cpencTBa U3 010pKeToB cyObekToB Denepanuu 64,28
cpeacTBa BHEOIODKETHBIX (JOHTIOB 50,87
MPOYKE CPEICTBA 186,90

OxonyaHue TadIUIb! 9

2002 B % k
2001
LeHTpaJIN30BaHHbIe GOH/IBI (eepatbHbIX OPraHoB
HCIIOJIHUTEIBHOI BIACTH 0
CPECTBA OT YMHUCCHUU AKLMI 0
Mockoeckaa obnacmob
CoOCTBEHHBIE CpPEICTBA 94,53
NPUOBLTb, OCTAIOIIASCS B PACIIOPSHKECHUH OpraHN3alHN
(pon HakoILICHNUS) 26,93
aMOPTH3ALMS 148,30
IIpuBnedeHHbIE cpecTBa 30,01
KpeJMThl OaHKOB 0
KpeJMThl HHOCTPAaHHBIX OaHKOB 0
3aEMHBIE CPEeJICTBA JAPYIUX OpraHUu3aLui 0
OFOJDKETHBIC CPEJICTBA 846,16
cpezacTBa u3 derepabHOro OKIKeTa 0
cpeacTBa 13 010JLKETOB cyObekToB Denepanuu 820,30
CpeACTBa BHEOKPKETHBIX (h)OHIOB 0
MIPOYHe CPECTBA 51,19
CPEACTBA OT SMUCCHHU aKLIUH 0

B 1o Bpems kak B cpeHeM 1o PO nMeercs TeHACHINA
K YBEITMUYCHHUIO TIPUBIICICHHBIX CPEACTB (1mouTH Ha 53%),
B MOCKOBCKOW 00acTH pa3Mep MPHUBICYCHHBIX CPEACTB
B 2002 r. coxparuica Ha 70%. MHOCTpaHHblE HHBECTULIMH
B OCHOBHOM KarmuTa aekTpodnepretukd B 2002 1. B00O-
11e He nocTynanu. IHoCTpaHHbIE HHBECTOPHI IIPEAIOYH-
TaIOT BKJIAJBIBATE JCHBIH HE B IIPSIMBIE, a B TOPTQETbHEIC
WHBECTUIIMH: (PUHAHCOBBIC aKTHUBBI, I1aH, aKIUU, JIPyTHe
LeHHbIE OyMaru, TO €CThb B TO, YTO IPUHOCHUT JOXOJ B BUAE
PETYISIPHBIX TPOIICHTOB.

Ecnu B 2001 r. B anekTposHepreTuke MoCKOBCKOM
obnacTu MpHBIICYCHHBIE cpeicTBa Ha 64% coCTOsIH U3
KpEeIUTOB OAHKOB, IPUYEM TJIABHBIM 00pa3oM HHOCTPaH-
HBIX, TO B 2002 I OCHOBHBIM UCTOYHUKOM IIPUBJIEYECHHBIX
CPEICTB BBICTYNAIOT MECTHBIE OIO/IKETHBIE CpeACTBa (pe-

THOHANBHBIE U MyHUITUTNIANBbHBIE) (cM. Tabnwmiry 10).

Tabumua 10

Jlo151 COGCTBEHHBIX U MPUBJIEYEHHBIX CPEACTB, a TAKIKE OI0/KETHBIX CPECTB B HHBECTHIMSAX B OCHOBHOI KanmuTas
B Y1eKTpo3HepreTuke P® u MockoBckoii o01actu B 2002 1.

(B mporIeHTaX)
WuBecTuiyy B CobcrBennsle | [IpuBneueHHsle B TOM YHCJIE
OCHOBH(;?CI;(?HHTM ; cpeactsa cpeactsa OFO/KETHBIC CpencTBa U3 CpencTBa U3 OroKe-
cpencrsa tdeneparbHOro TOB CyOBEKTOB
Or0KETa Denepann
Poccuiickas Oeneparyst 100 68,85 31,15 2,14 0,86 1,21
MockoBckast 0071acTh 100 91,74 8,26 2,03 0 1,97

Kpome nnBecTunyii B OCHOBHOM KanuTall, IpeaIpUsA TS
anekTposHepreTku MockoBckor obmact B 2002 1. ocy-
IIECTBILUTN (PUHAHCOBBIC BIOXKEHHS Ha cyMMy Oosiee 50
MJIH. pyOIiel, U3 KOTOPBIX TOJIBKO 9% ObLTH JOITOCPOYHbIE
(uHaHCOBBIC BIOXKEHUS. VX UCTOUHUKAMH SBISUTUCH UC-
KIIFOYUTENILHO COOCTBEHHBIE CpeicTBa peanpusatuil. Ipen-

Bonpocvt cmamucmuxu, 1/2008

IIPUATHS C YMCIEHHOCTBIO J10 15 4enoBek B CBOE pa3BUTHE
BIIOXKUIU 7,3 MIH. pyOneil, nprudeM HCTOYHUKOM 3THX KparT-
KOCPOYHBIX BJIOYKEHUM ¥ NHBECTULIMHA B OCHOBHOM KaluTall
OBIIM 3aeMHBIE CPEACTBA JPYTUX OPTraHU3aIIH.
Amnanuzupys nokasarenau 2003 1., MOXXHO OTIPEIEIIUTh
HaMe4aroIluecs N0JI0KUTEIbHbIE CIBUTY B MIHBECTULIMOH-
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HBIX TIpolieccax MEKTPO’HEPTreTHKH MocKoBCcKol 00ma-
cte (cM. puc. 4): 00beM COOCTBEHHBIX CPEICTB MPEIIPH-
ATUH BBIPOC Ha 55% B OCHOBHOM 3a CUET aMOPTHU3AIOH-
HBIX OTYHCIICHHH, 00bEM MPUBIICYCHHBIX CPEICTB YBEIH-
YWIICS B JIEBATH pa3. HameTuncey cBuru B 0aHKOBCKOM
HWHBECTUIIMOHHOM aKTUBHOCTH: B 2003 I. KpeUTHI OAHKOB
coctaBwim 823 mutH. pyoieii. OnHako OromkeTHOE (hUHAH-
CHpPOBaHME MPOAOIHKAIO COKPAIIATHCS.

e e e e e e e e,
L H 2. MNpuBneYeHHble cpeacTea
e o S 910%

-

1000

2.2. kpeauThbl GaHKoB
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i 124%
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* TlokazaHo peanbHOE 3HaYeHHe oObeMa mHBecTHIMH B 2003 T, Tak
kak B 2002 TI. aHAJOTMYHBIX MHBECTUIUMNA HE OBLIO.

Puc. 4. JluHaMMKH HHBECTHLMI B OCHOBHO# KANUTAJ M0 UX
HCTOYHHKAM B JJIeKTpPo3HepreTuke MockoBckoii o61actu (2003
B % k 2002)

[MoaBoms UTOTH CTPYKTYPHO-THHAMUYIESCKOTO aHATH3a
HWHBECTUIIMOHHBIX MPOLIECCOB B 3JICKTPOdHEpreTnke Mo-
CKOBCKO# 0071acTH, CIeAyeT KOHCTaTUPOBATh, Y4TO IO OC-

HOBHBIM TE€HAECHIUAM IPOLECCHl PECTPYKTYPHU3ALUH 3TOM
oTpaciu SJKOHOMUKH 1 cocTaBHOM yacTu TOK coBnanaror
¢ O0IIMM HAINpPaBICHUEM PA3BUTHS POCCHUCKON PEIHOTHO
OPHEHTHPOBAHHONW SKOHOMHKH, OHAKO ACTAIFHOE U3yde-
HUE ATUX IPOLIECCOB XapaKTepu3yeT 3HAYUTEIbHbIE OTIIHU-
yus oT cpenHux no P®. Dnexrposnepreruka MockoB-
CKOHM 00NIaCTH OTHOCHTCS K OTPACsIM C OYEHb HU3KUM
YAEIHHBIM BECOM IPUBICYCHHBIX CPEIICTB B KAYECTBE HC-
TOYHHMKA KallUTAJIbHBIX BIOXeHUH (okoio 8%). [To mHe-
HUIO aBTOPA, INIaBHAs IPHYMHA KPU3UCHOTO CIIaia HHBE-
CTUIIMOHHOW aKTUBHOCTH B AJIEKTPOIHEpreTHKe MoCKOB-
CKOIf 00J1acTH 3aKITI0YaeTCs B TOM, UTO TEHACHIIHSI COKpa-
IIeHUs OIOHKETHOTO (PMHAHCHPOBAHMUS HE MTOJKPEILISIIACH
POCTOM MHBECTHLMOHHOH aKTUBHOCTH NPEIIPHUITHH, PH-
HAHCOBOE MOJIOKEHUE KOTOPBIX MPOIOJIKAET yXYILIAThCS.
Huskas mHBECTHUITOHHAS TIPUBIICKATEIbHOCTD MPEAIPHSI-
TUH ANEKTPOIHEPIrEeTUKU HE CIIOCOOCTBYET MPUBIICUEHUIO
(PMHAHCOBBIX CPE/ICTB CO CTOPOHBI YACTHBIX MPEIIPUHH-
MaTesled U KOMMEpYeCKUX OaHKOB: BHYTPEHHSs HOpMa
JIOXOTHOCTH MHBECTUIIMM cocTaBisgeT okono 11%, B To
BpeMs Kak cpeaHsis 1o otpaciu B PO - 19%. Penradens-
HOCTh aKTHBOB Ha IPEAIPUATHSAX 110 IIPOU3BOICTBY, Iepe-
Jlade U pacIpesieNeHUI0 3JIEKTPO3HEeprul MOCKOBCKOM
obmactu cocraBnseT 2,8%, 10 yOBITOYHBIX IPEATIPUS-
THii - 6osiee 30%'.

MOHUTOPUHT UHBECTULIMOHHOTO KJIMMaTa MOCKOBCKOM
00JIaCTH TIOKa3aJl, YTO PETUOH pacIiojiaracT WHBECTHUIIH-
OHHBIM TTOTEHITNAJIOM, O YeM CBUACTEILCTBYET YPOBEHb
Pa3BUTHS 3aKOHOAATENEHOM 0a3bl, COCTOSHHE OAHKOBCKOH
CHCTEMBI, HAINYHE YACTHBIX HHBECTUIIMOHHBIX (POHJIOB, ITO-
JIOXKUTENbHBIE CABUTM B MHBECTUIIMOHHBIX MpoOlleccax B
aJIeKTpodHepreTrke (cM. Tadbmuiy 11) [3].

Tabmuua 11
HUHTerpajbHasi olleHKa MHBECTHIIHOHHOTO KiuMaTa MocKOBCKO# 00J1acTH
M HBeCTHIIMOHHBIN Husectuiu- PeATHHT YaCTHBIX COCTABIIAIOIINX UHBECTULIMOHHBIX PUCKOB Wusectu-
MOTEHIMAJ PETUOHa B % | OHHBIN PHCK IMOHHBIH
(PD-100%) (mrzexc) 3aKOHOJA- | TONMTH- | COUMANb- | OKOHOMH- [ (UHAH- | KPUMH- | OKOJNOTH- | oo .
TEIbHOMN YECKOU HOM YECKOH COBOW [HOTeHHOW| Yeckoi
Onenka 4,65 0,79 31 77 4 10 17 8 32
Peiitunr 3 3 2

JanbHeliiee pa3BUTHE CTPYKTYPbI MHBECTULMH B JIEK-
TposHepreTnke MOCKOBCKOH 00/1acTH onpesensieTcs He-
00XOIMMOCTBIO IalTAllMU K PETHOHAIBHBIM OCOOCHHO-
CTAM €€ DKOHOMHYECKOIO IIOTEHIHANA, K YCIOBUAM PBbI-
HOYHOM 3KOHOMUKH, CTPAaTErMU PETUOHAIBHOIO Pa3BUTH,
HaIpaBJIEHHOW Ha MOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH
IPeANpUATUI SHEPreTUKH. OJHAKO KaK OTMEYal0T MHOTHE
POCCHUICKHUE YUEHBIE, SIIEKTPOIHEPIeTHKA SABJIACTCS COLU-
aNbHO OTBETCTBEHHOW c(epoil IKOHOMHKH, U B ITHX pe-
QJIbHBIX PHIHOYHBIX YCIOBUAX OPTaHU3aLUOHHBIE MEXaHW3-
MBI yIIPaBJI€HUs UHBECTULIMSIMU B PETUOHE BPSZL JIU CMO-
T'YT OBIT 3((PEKTUBHBIMY, YTO TpeOyeT aHAIIN3a AJIBTepHA-

'Tlo mamasiM Mocobicrara 3a siHBapb-ceHTIOps 2007 T.
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TUBHBIX HEPHIHOYHBIX ()OpPM OOecIeueHHs dHepreTnde-
CKOM 6€30IaCHOCTH JUIs IPEAOTBPAILEHUS OUEPEAHOTO IKO-
HOMHYECKOTO KpH3HCa.
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OCOBEHHOCTHU AHAJIM3A ®OPMHUPOBAHUSA TPEJJIOKEHUA U

HUCITOJIB30BAHUSA 3EPHOBBIX PECYPCOB

H.T. PadukoBa, 0-p sxon. Hayk,

Bawxkupckuii 2ocyoapcmeennvlil azpapusiil yHUGepCUumem

Oco00eHHOCTH YKOHOMHUKO-CTATHCTHYECKOTO
aHAJIN3a MPOM3BOACTBA 3€pHA

3epHOBOE MPOU3BOJICTBO SABJISETCSA NPUOPUTETHBIM KaK
C TOYKH 3pEHUS JAIbHEHIIET0 Pa3BUTUS CEIBCKOIO XO-
3SIHCTBA, TaK M C MO3UIUU (HOPMHUPOBAHUS IIPOIOBOIb-
CTBEHHOM CTpaTeruu. ITO MPEANnoIaracT Heo0X0MUMOCTh
KOHOMHUYECKOTO aHaJIi3a 3€PHOBOTO X035 CTBA C UCTIONb-
30BaHUEM CHCTEMBI CTATHCTHYECKNX MeToa0B. Cienyer
MOIYEPKHYTh, YTO CHCTEMa T0Ka3aTesel U MEeTOJ0B CTa-
TUCTHUKHU ITOCTOSAHHO COBEPUICHCTBYETCA B CBA3U C ITPOUC-
XOJAIIMMHU PBIHOYHBIMU TpeoOpa3oBaHuaMuU. Tak,
1989 1. BanoBOE MPOU3BOACTBO 3€pHA B KAYECTBE OCHOB-
HOTO [TOKa3aTesis B CTaTUCTUKE CENbCKOTO X03HUCTBA YUH-
THIBAJIOCH B (pU3HUECKON Macce Tocie JopaboTKu (O4Yu-
CTKU U cymiku). s Tekyiero HabaoneHus 3a yoopkoii
ypokasi BaJJoBOM cOOp MOKa3bIBaeTCS B MEPBOHAYAIBHO
OTIPUXOJI0OBAHHOM Macce.

OCHOBHBIM TOKa3aTeJIeM YPOXKAWHOCTH 3E€PHOBBIX
KYJBTYp TOCYIapCTBEHHAs CTATUCTHKA CUUTAJIA «ypoXKaii-
HOCTB B pacyeTe Ha BECEHHIOKO MPOYKTUBHYIO IO,
WM, KaK IPUHATO B CTATUCTUYECKO MPaKTHKeE, HA YTOY-
HEHHYIO TIOCEBHYIO TUIOMIA/h. DTOT MOKA3aTeh 00hEKTHB-
HO OTpaykaJl pe3yJIbTaThl XO39HCTBEHHOM AESTEIbHOCTH, CTH-
MYJIUpOBa YOOPKY Bcell 3acestHHOH Tutomaay. Haunnas
¢ 1997 . opransl CTaTUCTUKH CTAJIU ONPEAEIIAThH ypoxKaii-
HOCTB 3€PHOBBIX KYJIBTYp B pacuere Ha | ra (akTiuuecku
yOpaHHOH TUTOIAAU. JJaHHEIH TOKA3aTeNb COOTBETCTBYET
MEXTyHapOIHBIM CTaHIapTaM, HO HE XapaKTepu3yeT (akx-
TUYECKUH YPOBEHB TEXHOIOTHYECKOH 2P (heKTHBHOCTH IPO-
M3BOACTBA B KIIMMATHYCCKUX YCIOBUAX POCCI/II/I, IIpu KO-
TOPBIX 3UMHSS THOETb O3UMBIX SBISETCS HEU30EKHOI.
Kpowme Toro, B pesynbrare ynymeHHi B paboTe OT/Ieb-
HBIX OpraHM3allMii, a TAKKE B CBSI3U C HEJAOCTATKOM TEX-
HUKH U PECYPCOB YacTh IJIOMIAIeH 3ePHOBBIX KYJIBTYP OC-
TarTCAd HeyOpaHHBIMU MJIH HCIIOJIb3YIOTCS HA KOPMOBBIE
nend. B cBsi3u ¢ 3TUM A7 0O bEKTUBHOM OIICHKH YPOBHS
JIOCTUTHYTBIX PE3yJbTAaTOB CIIEAYET IPUMEHSAThH BCIO CH-
CTeMy ToKa3artesiei yposkalHOCTH 3epHa, TaK KaK HU OJTUH
«OCHOBHOH NOKa3aTelb) He MOXKET BBIPAa3UTh BCEH MHO-
TOCTOPOHHEHN «CYIIHOCTU» ypoKaltHOCTH [2].

PaccMoTprM 0c00EHHOCTH SKOHOMUKO-CTAaTUCTUIECKO-
T'0 aHaM3a ypOo>KaHOCTH ¥ TIPOM3BOJICTBA 3€PHA HA TIPH-
Mepe CeNbCKOXO3SMCTBEHHBIX MPEANPHUITHi PecryOnnku
Bamkoprocran. Ha nepsom smane Hamu ObUTH TIpUBEACHBI
JTMHAMHUYECKHE Ps/Ibl YPOXKaHHOCTH 3€PHOBBIX KYJIBTYp B
cormocTaBuMbIi Bu. Ha émopom smane ObUM IOCTPOCHBI

YpaBHEHUS TCH/ICHIIUN TUHAMUKH YPOKaHHOCTH 36PHOBBIX
KYJIBTYp B JIBYX BapuaHTax: 1) B pacueTe Ha BECEHHIOIO
MPOJYKTHBHYIO IJIOMIA/b MU MTOCEBHYIO IJIONIAIb; 2) B
pacdere Ha (PaKTHUIECKH YOPAHHYIO TUTOIIA .

AHaNM3 TaHHBIX PA3IMYHBIX IEPHOIOB ITOKA3aJl, YTO B
pon3BojicTBE 3epHa ¢ 1991 1. mo HacTosee BpeMst MOXKHO
YCJIOBHO BBLICTUTH J1Ba iepruoaa. B 1991-1998 rr. Habaro-
Jlajach TEHJICHIIMS CHIDKEHUS YPOXKAWHOCTH 3€PHOBBIX
KyJabTyp, a B 1999-2005 rr. HameTunach TEHAEHIUS €€ po-
cra (cM. Tabmmiy 1).

Tabmwuma 1

TeHIeHINU JMHAMMKH YPOKaiiHOCTH 36PHOBBIX KYJIbTYP
B CeJbCKOXO03SiiCTBEHHBIX NMPeINPHATHAX
Pecny6auxu Bamkoproctan

Iepuobt TpeHbI yposKalHOCTU 3€PHOBBIX B pacuere Ha
BECEHHIOIO (akTrueckn yopanHyro
MPOAYKTHBHYIO 16 (0)1 162011 8
16 (03116211 8
1990-2005 rr. Y =0,3654t+13,675 Y =0,4804¢+13,910
1991-2005 rr. Y=0,5357t+12,281 Y=0,59785¢+13,177
1991-1998 rr. Y=-0,321t+16,046 =-0,03211+16,032
1998-2005 rr. Y=2,1012¢+7,832 Y=2,0155¢+9,818
1999-2005 rr. Y=1,625t+12,314 Y =1,5857t+13,986
1990-2005 rr. Y=0,09287+14,530* Y=0,1143t+15,723*

*lannble o P® B x034iicTBaX BCEX KAaTEropuil.

W3 sTux ypaBHeHuil cienyer, uro B 1991-1998 rr.
CpeHEeroI0Boe aOCOMIOTHOE CHI)KEHHE YPOXKAHHOCTH B
pacdere Ha BECCHHIOIO IPOAYKTHBHYIO IUIOIIA/Ib COCTABH-
10 0,321 1 ¢ 1 ra, a B pacuere Ha GPaKTHUECKH YOPaHHYIO
mwiomanp - 0,0321 o ¢ 1 ra, To ects B 10 pa3 mMeHsbIe.

[Tpu sTom 3a 1991-2005 rr. u 1990-2005 rr. abcomntot-
HBIH IPUPOCT YPO>KallHOCTU 36PHOBBIX KYJIBTYp B pacueTe
Ha (PaKTHUECKH YOpaHHYIO IUIOIIAAb IIPEBBICHI TOT JKe
MI0KAa3aTeNb, PACCINTAHHBIHM Ha BECCHHIOO IPOAYKTHBHYIO
IJI01a]h, COOTBETCTBEHHO B 1,1-1,3 paza. B oTnensHbIe
roJpl pa3iauyus ypoBHEH ypoxKallHOCTH B 3aBHCHUMOCTH
OT METOJIUKHU pacdeTa OBIBAIOT BeChbMa CYIICCTBEHHBIMH.
Tax, B 2001 . B cenbX03NPEANPUATHIX PECITyOIHKH ypO-
JKalHOCTb 3€pHA B pacyeTe Ha BECEHHIOIO IPOJYKTUBHYIO
romaab cocraBuna 15,6 mc 1 ra, a coop Ha pakTuaeckn
yOpanHyto miomanb - 19,3 11 ¢ 1 ra. Haunnas ¢ 2002 mo
2005 1. pazauumst B aOCOMIOTHBIX IPUPOCTaX CTAIN MEHEE
3HAYUTEIbHBIMH, TO €CTh [IOYTH BCE TIOCEBHBIE TIOIAAN
3€PHOBBIX KYJIBTYp ObLITH yOpaHbI.
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CpaBHEHHE TPEH/IOB YPOXKAHHOCTH 3€PHOBBIX KYJIBTYD
B pacuere Ha (paKTHUECKH YOpaHHYIO IuIomans 3a 1990-
2005 rT. moKa3bIBaeT, YTO aOCOMIOTHBIN IPUPOCT YposKaii-
HOCTH 3€pHOBBIX KyJIbTYp 1o Pecnybmiuke bamkoprocran
MPEBBICHUII 3TOT ke Moka3atenb o Poccuiickoit denepa-
UM 1oyTH B 4,2 paza. 310 00yCIIOBIEHO OTHOCUTEIHHO
BBICOKOH ypOXKalHOCTBIO 36PHOBBIX KYJIBTYP, CJIOKUBILIEH-
cs B PecrryOmuke bamkoprocTan 3a 2001-2005 rr. Briep-
BBIC CPEHSISI yPOKANHOCTh 36pPHOBBIX KYJIBTYP 32 3TO I15-
tunerue cocrasuiia 20,9 11 ¢ 1 ra B pacuere Ha BECEHHIOIO
NPOAYKTUBHYIO TUIOmaab (cM. Tabmuiy 2). [locnenosa-
TEeJIbHOE U3YUYEeHHE JAHHBIX PAa3IMUHBIX IEPUOOB IOKa3a-
10, uto ¢ 1981 no 2005 r. ypoxkaillHOCTb 3€pHOBBIX KyJIb-
Typ B pacueTe Ha BECEHHIOIO MPOIYyKTHUBHYIO IJIOLIA/Ib B
CPEJTHEM I10 OTJICILHBIM MATHICTUSIM PAKTUICCKH HE U3-
MeHs1ach U Obuta Ha ypoBHe 14,2-14,4 11 ¢ 1 ra. Takas
CTarHaius SBJsUIach CISICTBEM HETaTHBHBIX MTPOIIECCOB,
CBSI3aHHBIX C YXYJIIEHUEM YKOHOMUYECKUX YCIOBUH XO-
3SCTBOBaHUS, HEIOCTATKOM MaTePHATLHO-TEXHUYECKUX
pecypcoB. JleficTBHE ITHX HEraTUBHBIX (HaKTOPOB, Tpe-
MATCTBYIOIUX POCTY YPOXKANHOCTH, TPOJIOIDKAIOCH U B
1999-2005 rr., 0COOEHHO ITO KAaCaa0Ch BHIOBITHS TEXHH-
KW, CHUKCHHUS YPOBHS BHECCHHS YIOOPCHUMN, TUCTIApUTE-
Ta L[eH Ha NPOJAYKIMIO CEILCKOr0 XO3SHUCTBA U IPOMBIII-
JICHHBIE PECYPCHI.

[onoxutensHble n3MeHeHus B PecryOnuke bamkop-
TOCTaH 3a ATOT MEePHO ObLIH CBSI3aHBI B OCHOBHOM CO CBO-
€BPEMCHHOH yOOPKOW B ONTUMANBHBIC CPOKHU C MPHBIE-
YEHNEM COBPEMEHHOM 3epHOYOOPOIHOI TEXHUKN MaIlH-
HO-TE€XHOJIOTUYECKUX CTAHIIUH 1 PEMOHTHO-TEXHUYECKUX
npennpuaruii AIIK, ¢ ontumuzanueil noceBHbIX MI0LIA-
Jieil 1 BbIBEIEHUEM MAJIONPOAYKTUBHBIX 3eMejb U3 000-
pota HaunHas ¢ 2001 .

CokpalleHUE MOCEBHBIX IIOMAEH 3€PHOBBIX KYyJlb-
Typ B pecmyOnuke Hadajoch ¢ koHna 1980 r. u ycnmu-
nock B 1996-2000 rr. DTO SIBUIIOCH CIEICTBUEM peau-
3alluy KOMILIEKCHOH nporpammsl «IloBblieHne miono-
ponust mouB Ha 1997-2000 rr.». Tak, 3a 1991-1995 rr.
CPEIHET0JJ0BOE COKPAIICHUE TOCEBOB 36PHOBBIX COCTAB-
JISIO OKOJIO 35 ThIC. ra B oA, a 3a 1996-2000 rr. - 51,5
THIC. Ta.

Tabmuua 2

JIluHaMuUKA NPOU3BOJCTBA 3¢PHA B CEJIbCKOX03CTBEHHBIX
opranuszaunusx Pecny0iuku Bamkoprocran

1996- 2001- M3menenue mokasatess
2000 2005 o
a0COOTHOE B %
3aIl- |cpenHe-| 3aIsi- |cpemHe-

THJIIETHE [TOAOBOC | THJIETUE | TOLAOBOC

CpenHerooBoii

cOop, ThIC. IT 32361,6 | 30579,3 [-1782,3] -356,5 | 94,5 98,6
Cpennss ypoxaii-

HOCTB, 11 C | ra 15,9 20,85 | +4,95 | 0,99 131,1 | 107,0
CpennerojioBas

TOCEBHAs IJI0-

IA/b, THIC. TA 20329 | 14664 | -566,5 | -1133 | 72,1 92,1
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B uensx mpenoTBpalieHusi 3pO3HMOHHBIX MPOIECCOB,
COXpaHEeHHs U BOCCTAaHOBJICHUS [IOYBEHHOT0 TNI0I0OPOINs
BeJIeTCS aKTHBHAsI paboTa 10 3aly)KEHUIO HapyIIeHHOU
TMAaIIHU C TOCIEAYIONIMM IIEPEBOIOM €€ B CEHOKOCHI U Ma-
ctOuma, u 3a 2001-2005 IT. cpeHEroI0BOe COKpalicHue
IIOCEBOB 3€PHOBBIX KYyJBTYp cocTaBuiio yxe 113,3 Teic.
ra, unu 7,9% 3a roj. DTo IPUBENO K YMEHBIIIEHUIO BaJIO-
BOro cbopa 3epHa, Tak Kak IMOJHOCTbIO HE KOMIIEHCUPO-
BaJIOCh POCTOM YPOXXKaHOCTH 3€pPHOBBIX KyJIbTyp. B pe-
syasrare Pecrybnmka Bamkoproctan yMeHbIIMIA CBOO
JIOJIIO B BaJIOBOM TMPOU3BOACTBE 3epHa B Poccuu ¢ 4,7%
B cpegHeM 3a 1996-2000 rr. 10 4,2% B cpennem 3a 2001-
2005 rr.

BrisiBieHne 3akOHOMEpHOCTEN Bapuallul ypoykaitHO-
CTH IIPEAONPEALIAET aHAIN3 PACIIPEIEIIEHNUS pailoHOB pec-
Ty OJTUKY 110 YPOBHIO YPOXKAaWHOCTU 3€PHOBBIX KYJIBTYp B
JTuHaMmuKe. J[aHHbIe TIPUBEJICHBI B CPETHEM 32 IS TUIICTHS
JUTSL UCKJTFOYEHHSI BIMSIHUSA arpOMETEOPOIOTHYECKUX yC-
JIOBHIA OTACNBHBIX JieT. VI3 JaHHBIX TaONHIBI 3 clieayer,
yT0 ecii B 1996-2000 rr. npeobinanano 4nucio paiioHOB C
HU3KOH yporkaiiHOCThI0, TO B 2001-2005 rr. noBbIcHIIach
JI0JI1 pailoHOB ¢ BBICOKOHM ypoxalHOCThIO. Pacripenerne-
HUE XO35ICTB 10 YPO)KallHOCTH 3€PHOBBIX KYJIBTYp 32 3TU
MATUIETUS OCTAJIOCh ACUMMETPUYHBIM, HO HAalIpaBJICHHE
aCUMMETPHUHU U3MEHWIIOCH C JIEBOCTOPOHHEN Ha IPaBOCTO-

POHHIOKO.
Tabmura 3

Pacnpenenenue paiionos Pecny6inku Bamkoprocran
MO0 YPO:Kai{HOCTH 3¢PHOBBIX KYJILTYP

Yucno paiioHoB B % x utory
1996-2000 | 2001-2005 | 1996-2000 | 2001-2005
YpoxaitHocTs nocie
nopabotku, 1 ¢ 1 ra:
10 8 3 1 5,5 1,9
8-12 14 4 25,9 7,4
12-16 25 15 46,3 278
16-20 10 13 18,5 24,1
20 u Gonee 2 21 3,8 38,9
Hroro 54 54 100 100

s Goree MOSHOTrO MPEACTABICHUS O Pa3InYHiX B
YPOXKAWHOCTH PaCCUUTAHBI TOKA3ATENN KOJICOIEeMOCTH (CM.
Tadnuity 4).

Tabnuua 4

Iloka3aTenn ypoBHS U K0J1€0/1€MOCTH YPOKAHHOCTH 3€PHO-
BbIX KYJbTYp B paiionax Pecnydsmmku bamkoprocran

YpoxaitHocTs, 11 ¢ 1 ra 1996-2000 2001-2005
CpenHsisl B3BEILICHHAsS 15,9 20,9
IMpocras apudmernyeckas 13,6 18,8
MakcumainsHas 21,6 352
MunumansHast 7,6 5,7
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Oxonyanue Tadunsl 4
YpoxaitHocTs, 11 ¢ 1 ra 1996-2000 2001-2005
Pasmax konebiemocty, 11 ¢ 1 ra 14,0 29,5
CperHee KBaipaTHIECKOE OTKIOHE-
Hue (o), uclra 3,6 6,3
Koadpduument konednemocty, B % 26,5 33,5

B cpennem 3a 2001-2005 rr. o cpaBHenuto ¢ 1996-
2000 rT. K0oNIebIeMOCTh YPOXKaHHOCTH 3epHa PE3KO BO3-
pocita, 9To BEI3BAHO OJHOBPEMEHHBIM ITOBHIIICHHEM MaK-
CHMAaJIbHOM ¥ CHUKEHUEM MUHUMAJIbHOM YPOKalHOCTH.

Jus Gomee TIyOOKOTO HCCIEIOBAHUS BOMpPOCa OBLI
MIPOBEJICH aHallu3 BapUaIlK YPOXKAHHOCTH 3epHa TI0 30-
HaM, KOTOPBIH IIOKa3bIBACT BIUSHUE IIPUPOIHBIX U IKOHO-
MHYECKHX yCIOBHM OTACTHHBIX 30H (CM. TaOIHILy 5).

Tabmwuma 5

CpaBHeHHe YPO:KaifHOCTH 3¢6PHOBBIX KYJIbTYP MO
30HaM Pecny6smmku Bamkoprocran

3oHa Yucno CpenHsis ypoxxaifHOCTb 2001-2005
paiioHOB 3€pHOBBIX, I ¢ 1 ra B % K

1996-2000 | 2001-2005 | 1996-2000
1 14 10,1 14,5 143,6
11 5 134 16,8 125,4
111 11 17,0 25,1 147,6
1\ 17 14,9 20,4 136,9
Vv 4 12,6 17,4 138,1
VI 3 11,0 12,3 1118
B cpennem 13,6 18,8 138,2

Haubonee Beicokast ypoxaitHOCTh nocturaercs B 111
30He (F03KHasl JIECOCTENb), a cCaMasi HU3Kas - B TOPHO-JIeC-
Hoit (VI 30Ha) u ceBepHoit necoctenu (I 3ona). Uto xe
KacaeTcst TMHAMUKH yPOKaHHOCTH, TO HanboJee BEICOKUI
TEMII pocTa JOCTUTHYT B I0kHOM Jecoctenu (III 3oma).
TaxuMm 06pa3oM, OCHOBHBIE MACCHBBI IIOCEBOB 3€PHOBBIX
KyJBTYp B peciyOInKe JOMKHBEI OBITH COCPETOTOUCHEI B
III, IV u V 30nax. OHU MOTYT CTaTh [JIaBHBIM HUCTOYHH-
KOM IIOTIOJIHEHUSI PECYPCOB 3€pHa.

Hrak, npoBeficHHbIE UCCIIEOBAHUS IOKA3bIBAIOT, YTO
IIpU CPABHEHUHU YPOXKAHHOCTU 3€PHOBBIX KYJIBTYpP B JIIH-
TEJNBHOW TUHAMHUKE CIeqyeT 00ecIeYnBaTh COMOCTaBU-
MOCTh JUHAMHYECKUX PsI0B. 1 momydeHus 000CHOBaH-
HBIX BBIBOJIOB B TUHAMUKE HEOOXOAMMO CPaBHUBATH ypO-
XKaWHOCTh B pacueTe Ha BECEHHIOIO MPOIYKTUBHYIO IIO-
maab, Tak Kak (pakTopbl MHTEHCU(UKALNU OKa3BIBAIOT
BIIMSIHUE M PACCUUTHIBAIOTCS Ha MOCEBHYIO Miomamb. [1o-
Ka3aTellb ypoXKalHOCTH B pacdeTe Ha (pakTHUECKH yOpaH-
HYIO IUIOIIAJb CIIeyeT NPUMEHITh B OCHOBHOM IIpHU CO-
MOCTAaBJIECHUHU YPOKAHHOCTH B pa3pe3e TEPPUTOPUI - 1O
X034HCTBaM, pErHOHaM, CTPaHaM.

AHanu3 rnokasa, 4To AHHAMHYECKHE IIPoIiecchl Gop-

MHPOBaHUS YPOXKaWHHOCTH 3€PHOBBIX KYJIBTYpP B PECITyO-
muke B 2001-2005 rT. 00ycI0BICHBI HE TOJIBKO POU3BO/I-
CTBEHHBIMU U OPTaHU3ALMOHHBIMH (aKTOPaMH, HO 1 OJa-
TONPUATHBIMH arpOMETEOPOIOIHIECKUMU YCIOBUSMH BbI-
palMBaHus 3epHOBBIX KynbTyp. ClenyeT OTMETUTh, U4TO B
1999-2005 rT. CIOKWINACH ONArONPHUATHBIC YCIOBHS IS
BO3/IENIBIBAHUS 3€PHOBBIX KYJIBTYp TaKXKe 110 BCEH CTpaHe.
B cpennem 3a 2001-2005 rT. ypokallHOCTh 3€pHOBBIX
KyJnbsTyp 1o PO B pacueTe Ha IOCEBHYIO ILIOLIA/Ab COCTaA-
Buia 17,6 11 ¢ 1 ra, a Ha (akTUUYECKH YOpaHHYIO ILIO-
manab - 18,6 1 c 1 ra, To ecTh MOKHO yTBEPKJIATh O CylIle-
CTBOBAaHHMH TECHOH CBSI3U MEKAY KOICOAHUSIMH YpOXKaii-
HOCTH 3€pHOBBIX KyNnbTyp 1o Pecnybnuke bamkoproctan
u PO B nemom.

Takoe B3aMOCOTJIaCOBaHHOE Pa3BUTHE ITON OTpaciu
MIO3BOJISIET CIIPOTHO3UPOBATEH CUTYAIMIO HA 3€PHOBOM PbIH-
Ke B MacuITade CTpaHsbl, OTACIbHBIX PETHOHOB U HE JIOTY-
CTHUTb PE3KOT'0 COKpAIlleHUs TPOU3BOJICTBA U 3a1acOB 3ep-
Ha. [ToaToMy HeoOxoMMa HAlMOHAIBHAS 3€PHOBAs MOJIH-
THKa, B KOTOPOH JTOJIKHBI OBITh SKOHOMHUYECKH 3aUHTEpe-
COBaHBI TOCYJApCTBO U BCE XO3SAHCTBYIOIIUE CYOBEKTHI
3epHOBOI'0 PBIHKA.

OcobenHocTd (popMUPOBAHUS U HCIOJIb30BAHUS
3epPHOBBIX pecypcoB

OCHOBHBIMH TIPOU3BOUTEISIME 3epHA B PecnyOunnke
BamkoprocTaH ABIAIOTCS CEIbCKOXO35HCTBEHHBIE TPE-
HPHUSITHS 1 KpecThsHCKue ((pepmepckue) xozsiicTra (KDX).
3a mocsenHue ro/Ibl 10J1 MEPBhIX CHUXKAETCS, a BTOPBIX -
Heyki1oHHO noBbimaeTcs. Eciu B 2001 1. 94% 3epHa 6p110
MIPOU3BEJCHO B CENTbCKOXO3SHCTBEHHBIX MIPENNPUATHUSAX, &
6% - B KOX, To B 2005 1. ynenbHBINA BEC CEIbXO3MIPEAT-
pustuii coxparmics 10 86,5%, a KOX - moBeicuics 1o
13,5%.

B npuxonHoit yactu 6ananca 3epHa B PecrryOmnuke bar-
KopTocTaH B cpenHeM 3a 1998-2000 rr. oxono 88% mpu-
XOIMJIOCh Ha cOOCTBEHHOE MPOU3BOJACTBO, a 12% 3epHa
3aKyIajaock. 3a MOCIeIHNE TO/Ibl HAMETHIIACh TCHICHIHSI
yBeJIMYEHUs] COOCTBEHHOIO POU3BOCTBA 3epHa. Tak, B
2005 r. 6bUTO TTPOU3BENICHO CENhCKOXO3AHCTBEHHBIMU
npennpusTuaMu 95% 3epHa u 3akymieHo 3,3%, a mpouue
noctyruieHus coctaBuia 1,7% (cm. Tabmuiy 6).

B ctpyxrype pacxona 3epna B 2005 I. 10 CpaBHEHHIO C
2000 r. cHMKaeTCs 10JI IPOAAHHOIO 3epHa rocyJapcTBy
Y UCHOJBb30BaHHOIO Ha ceMmeHa. [loBbllIaercs A0 ero
HCTIOJIh30BaHUS HA KOPMOBBIE IIEJIH, Ha OTIATy YCIYT CTO-
POHHHUX OpraHu3aluii, Ha OIUIaTy TPyJa CBOUX PaOOTHU-
KOB, a TaKXe pacTeT JIOJIA ero MPOMBIIUICHHOW Mepepa-
60Tku. O4eHb He3HAUUTEIbHAS YaCTh 3epHA PEaTU3yeTCs
Ha PbIHKE, UJICT Ha OTUIATy TUBUACHIOB, JOXOIOB 110 TasiM.

Ha ocHoBe 3epHOBOTO Oananca ObLT OMpeIeneH ypo-
BEHb CaMOOOECTICUCHHOCTH KaK OTHOIIEHHUE TPOU3BO/ICTBA
3epHa K CyMME BC€X pacxXoIHBIX CTared 3epHOBOro 0Oa-
naHca. B 2005 r. o cpasnenuto ¢ 2000 . ypoBeHb camo-
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obecneueHHOCTH MOBBICHICS ¢ 86,4 1o 91,6%. Onnako
CEIIbCKOXO035IICTBEHHBIE NPEIPUSITHS €11€ HEe MOKPBIBAIU
BCE BHyTpeHHHE morpedHoctn Pecmybmmku bamkopro-

CTaH B 3€pHE.
Tabmuma 6

Hcnonb3oBaHue 3epHA B CEJILCKOXO0351ICTBEHHBIX
npeanpusaTusax Pecnyoauku bamkoprocran

HanpasneHust HCIob30BaHusA 2000 2005
ThIC. I | B % | TBIC. IT [B %
Hanuune Ha Havano roga 78343 7421,5
IIpuxon - Bcero 27237 | 100] 25561 | 100
B TOM 4HCIIE:
IIPOU3BEIEHO 23531 |86,4) 24286 | 95
pHOOPETEHO 3307 [12,1] 843 [33
IIPOYME MOCTYIUICHUS 399,01 1,5] 4315 [ 1,7
Pacxon - Bcero 27237 | 100] 26520 | 100
B TOM 4HCIIE:
peaIn30BaHO - BCETO 14424 | 53 | 8220 | 31
B TOM 4HCIIE!
Ha pbIHKaX - - 13,8 0,0
OIUIaTa CEeNbCKOXO3IHCTBEHHBIX PaboT
CTOPOHHHMH OpraHU3aLHAMU - - [ 3155 11,9
pabOTHUKAM OpraHU3aIMU 310 [ 1,1 ] 1758 | 6,6
M3 Hee oIJIaTa Tpyaa 310 [5,8] 1218 [4,6
Ha KOPM XHMBOTHBIM 1591 |18,2 5542 20,9
Ha CEMEHa 4964 120,6] 4021 [152
Ha 11epepaboTKy - BCETO 5627 120,6] 7775 (29,3
B TOM 4HCJIC OILIATa YCIYT epepadoTKu
JIaBAJIbYECKOTO ChIPbsI - - 196 10,7
Ha OIIaTy JMBHUJCHIOB, JI0X0/I0B 110 MasM - - 3,8 (0,01
HEJIOCTayM U ropya 39,0 10,1 31 0,1
poune 282 | 1,2] 928 [3,5
Hanuune Ha xoHel roga 7435 6462
YpoBeHb caMo00ecedeHHOCTH 3epHOM, B % | 86,4 91,6

[ ompeneneHus MepCrleKTHB Pa3BUTHS 3€PHOBOTO
X0341CTBa HEOOX0IMMa OlleHKA YPOBHSA YIOBICTBOPECHHUS
BHYTPEHHHX MOTPEOHOCTEN PeCyOIMKH C yUeTOM IPOJIO-
BOJILCTBEHHOTO, (PypaskHOTO M CEMEHHOT0 camoobecrie-
YECHMSL.

CpenHerooBoe Mpou3BOACTBO 3epHA B BECe TOCIE
nopaboTku B Pecyonuke bamkoprocTan Ha aynny Hace-
nenus coctaBuiio 3a 2001-2005 rr. 820 xr BMecto 750 kr
B cpeaHem 3a 1996-2000 rr. DToT mokasarenb MOXET ObITh
COIOCTAaBJICH ¢ HOpMOH. Hampumep, B MEPOBOI IPaKTHKE
CUYMTAETCS, YTO MPOU3BOACTBO 1 TOHHBI 3epHA HA AYIIY
HacelleHus - 3T0 HopMma. OHa MO3BOJISAET MOTHOCTHIO TO-
KPBITh BCE MOTPEOHOCTH CTPaHbI B 36PHOBBIX pecypcax.
OTOT KpUTEpHit NPUMEHUM U JUIs pernoHoB. [loTpebnenue
XJICOHBIX MPOAYKTOB Ha AYIIy HACEJICHHS COCTaBWIIO B
2000 1. 120,7 kr, a B 2004 1. - 121 kT, TO ecTh Ha 7%
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MIPEBBIIAIO MEUIIMHCKHE HOPMBI ITOTPeOIeHNs X1eba 1
XJICOOTIPOAYKTOB.

IIpou3BoaCTBO MPOJOBOJIBCTBEHHOHN MIIEHUIBI B
2000 r. Ha nyury HaceneHus coctaBuio 98 kr, a 3a 2005 1. -
97 Xr, TO €cTh ypOBEHb caM0OOOeCIIeueHHs MPOJOBOIb-
CTBEHHBIM 3epHOM He npesbiman 80%. 3epHo, npousBe-
JICHHOE B PECIyOInKe, IMeNI0 HU3Koe KadeCTBO, II03TOMY
CIIPOC HAa MYKY COOCTBEHHOTO NPOU3BOJICTBA CHUKAJICS.
YacTuyHO peleHue 3Tod npobiaeMbl OCYLIECTBIAIOCH
IIyTEM 3aKyIKH yIy4luTenaeH. {is momHoro pemenus 31o-
ro BOIpOCa CIEAyeT HOBBICUTH JOJII0 CUNIBHBIX, LIEHHBIX
COPTOB MNIICHUIBI B MIOCEBAX 3C€PHOBBLIX KYJBTYpP, B OCO-
6eHHoCTH B 3aypanbckoii u [Ipenypanbckoil CTenHbIX 30-
Hax.C LCJIbIO TIOBBIIIICHU KaY€CTBEHHBIX ITapaMETPOB ITPO-
U3BOAKMMOrO B 3THX 30HAX 3€pHA, B YACTHOCTH CTEKIIO-
BUIHOCTH, HEOOXOAMMO COOMIONATh COOTBETCTBYIOLIYIO
TEXHOJIOTHIO €0 IPOU3BOJCTBA, IPUMEHATH B JOCTATOY-
HOM KoJIuecTBe ynoOpenus. Bauecenne ynoOpenuii u3 roga
B TOJ] COKpamaercst (CM. Tabiauiy 7), IMO3TOMY JAHHBIN
pe3epB MOBHIIICHNUS KadeCcTBa 3¢pHa MPAKTUIECKH HE HC-

HOJIB3YETCH.
Tabmura 7

BHeceHue y100peHHii M0 MOCEBHI B CETbCKOX035HCTBEHHBIX
npeanpuatusax Pecny6auxu Bamkoproctan

2001 | 2002 | 2003 | 2004 | 2005
BaeceHo MuHepabHbIX y100-
peHuii B epecuere Ha 100%
MUTATEIBHBIX BEIIECTB, THIC.
TOHH 60 60 44 41 38
Bueceno Ha 1 ra mocesa, K 18,3 19,2 15,6 15,6 | 14,9
B TOM YHCII€ MO/l 36PHOBBIE
KYJIBTYPBI 20,25 | 24,2 19,5 | 20,0 | 17,3
BHeceHo opraHHuecKuX ya00-
PEHHUii, ThIC. TOHH 3523 | 3464 | 3734 | 3250 | 3163
Bneceno Ha | ra moceBa, TOHH 1,1 1,1 1,3 1,3 1,3
B TOM YHCII€ MO/l 36PHOBBIE
KYJIbTYPBL 1,5 1,9 2,3 2,1 2,0

J7151 mOBBILIEHNS] yCTOMYUBOCTH 3€PHOBOTO XO3SIIICTBA
U COBEPILIEHCTBOBAHUS PHIHOYHBIX OTHOLIEHUM B 3TOU
chepe HeoOXOMMMO pa3paboTaTh MEJIEBYIO MPOrpamMMy
Pa3BUTHS 36PHOBOTO X0351CTBA B pETHOHAX U 110 CTPAHE B
LIETIOM B CBA3M C peaju3aluueil IpUOPUTETHOIO HALIMOHAITb-
Horo npoekTta «Pa3sutue AITK».
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TEJE®OHHOM CBSI3U B POCCUU

M P®POBOE HEPABEHCTBO B JIOCTYIE K YCJIYTAM ®UKCUPOBAHHOM

C.JI. Epémuna, 0-p 9KoH. HaYK,

J.A. I'ynnn,

Hucmumym meancoynapoonozo menedncmenma,
Tomckuii nonumexuuyeckuil yHugepcumem

MaccoBoe ucToIbp30BaHHe HHPOPMAMOHHO-KOMMY-
HukaunoHHbIX TexHosoruit (MKT) B coBpemeHHOM Mupe
nopoxaaer pan npodiem. CormacHo OkuHaBcKoW Xap-
THUH TI00aTBHOTO MH(POPMAIIMOHHOTO 00LIECTBA MOKHO
BBIJICITUTH JIBE U3 HUX: MTOSIBIICHUE HOBOTO BUJa HEPaBEH-
CTBa, HAa3bIBAEMOTO «IH(PPOBEIM HEPABEHCTBOM», U HO-
BBIX BHJIOB MPECTYIUICHUH, IMEHYEMBIX «KHOCPIPECTYI-
JTCHUAMEIY .

CormnacHo onpezienieHu1o, TanHoMy Opranu3zamueit 3Ko-
HOMHYECKOTO COTpyaHn4ecTBa u pazsutus (OOCP), Tep-
MHH «1poBoe HepaBeHCTBOY (LIH) oTHOCHTCS K pa3phl-
BY MEXAy MHAMBUIAYYMaMH, JOMAIIHUMH XO3SHCTBAMH,
OM3HeC-KpyraMy U reorpauuecKiuMy 30HaMH, pa3inda-
FOLIMMUCS COMUATBEHO-3KOHOMUYECKHMH YPOBHSMU B OT-
HOILLIEHUM Kak Bo3MoxHocTell nocryna k KT, Tak u ux
HCTIONB30BaHMS, B YACTHOCTH B OTHOLIICHUH JOCTYIIA U HC-
MOJIb30BaHMA CETH VIHTepHET Ui MIHPOKOTO psifia Mepo-
MIpUATHIH (BUIOB JI€STEILHOCTH ).

B paMkax qaHHOTO HCCiIe10BaHuS 1T0]] U POBBIM He-
PaBEHCTBOM MBI OyleM MOHUMATh HEPaBEHCTBO MEXKIY
OT/AEIBHBIMU KaTETOPHSAMHU NOTPeOUTEICH B KONUIECTBE
(o6Bveme) morpedissemoro MK T-nmpoxyxra. I[Tpu aTom nox
UKT noHumaroTcst TEXHOJIOTHH, UCIIOJIb3YIOIIHE CPEACTBA
MHUKPOAJIEKTPOHUKHU I cOOpa, XpaHeHHs, 00paboTKH,
MIOWCKa, Tepeiadul U MPEACTABICHUS TaHHBIX, TEKCTOB,
00pa3oB u 3ByKa’.

Hacrosmas ctaThs MOCBSIIIEHA HCCIETOBAHNIO YPOB-
HS IU(POBOTO HEPABEHCTBA B JOCTYIE K yCIyraM (puk-
CHPOBAaHHOHU TeJIe(OHHOH CBA3U MO YHCITY Teae(pOHHBIX
anmaparoB (BKJIIO4as TakcO(OHBI) MEXIy pEeTHOHAMH H
¢denepanpabiMu okpyramu (©O) Poccun 3a mepuon 1995-
2010 rr.

B xauectBe uccienyemMbix rnokasarenei sennuuasl [TH
BBIOpAHBI CIIEAYIONINE:

1. OTHOCUTEIBHEIN OKa3aTenb abcomoTHoro 11H (B

OPOLICHTAX ), BEIYUCIIIEMBIN IO hOopMyIIe:

Abs. dig. divideg, = Opotential ~ Real 700% . )
OPotential

rae Abs. dig.divideg,; - BennunHa aGCOTIOTHOrO WHPPOBOTO
HEPaBCHCTBA B MPOIICHTAX;

QPotential - NOTEHIMAJILHO BO3MOXXHOE KOJIM4eCTBO (00bEM) mo-
tpebiienns MKT-mpoaykTa B HEZCHEXKHBIX SIMHUIAX HU3MEPECHUS;

OReal - baxtnueckoe xommuecTBo (06beM) moTpebaenns MKT-

IpoAYKTa B HECACHEIKHBIX €AWHUIIAX U3MEPCHUA.

JlaHHBIM TOKa3aTenb AaeT MpeICcTaBlIeHNE O HEPABEeH-
CTBE B IIpeieNax uecieayemoit repputopun. Kpome toro,
HPH IPOBEJICHUH UCCIICAOBAHUS 10 (PedepanbHbiM OKpY-
2am OBLTH UCTIONB30BaHbI CIICAYIOIINE BBEIPAXKCHUS:

1) dakrtnyeckoe konmuecTBo (00BEM) MOTpeOICHUS
UKT-npoaykra aist d-ro oKpyra onpenessiocs 1o Gpop-
MyJie:

d _ T4
QReal 24 @)

rae Qlcgea /- (akTrueckoe konmuecTBo (00beM) norpednenus UKT-

MPOAYKTa IS d-TO OKpyTa B HEJCHEXKHBIX CIHHHUIAX H3MEPCHHS;

QgA - gucno tenedoHHbIX anmapaToB (TA) (Bkirouas Takcodo-

HBI) TeneoHHOU cetn obmero nonb3oBanus (THOII) mis d-ro oxpyra
Ha KOHEI[ rojia, ThIC. MTYyK*;

2) NOTEHIHAILHO BO3MOXXHOE KOJUYECTBO (00BEM)
notpebnenns MKT-npoaykra 1is d-ro okpyra onpeaes-
noch 1o hopmyie:

5OP i (3)

Qd R

Potential —
d -

e O ontiql - TOTCHIHANBHO BO3MOKHOC KOMHIECTBO (06beM)

norpebnennss UKT-npoxykTa Uit d-ro OKpyra B HEJCHEKHBIX SIUHU-
Lax U3MEpeHHUs;

! Cm.: OkunaBckast Xaptus rio6anbHOr0 HHPOPMAUOHHOTO obmecTBa [DnekTpouHslil pecypc] / UHCTUTYT pa3BUTHS WHPOPMAIHOHHOTO
obmectBa (MPUO). - Pexxum moctyna: http://wwwe.iis.ru/library/okinawa/charter.ru.html. - (01.11.2005).

2 Digital divide [Dnexrponusiii pecype]: [definition] / OECD: [04.01.2006]. - Pexxum moctyma: http:/stats.oecd.org/glossary/detail.asp?ID=4719.
- (03.02.2007); Understanding the digital divide [Dnexrponnsiii pecypc] / OECD. - 2001. - 33 c. - Pexxum pocryna:_http://www.oecd.org/dataoecd/

/38/57/1888451.pdf. - (03.02.2007). - what is the digital divide: c. 5.

3 CM.: Poccuiickuii cratuctuueckuii exxerogquuk. 2004: Crar. ¢6. / Poccrar. - M., 2004. - 725 ¢. C. 560.
4Cwm.: Cssb B Poccun. 2003: Crar. ¢6. / Tockomcrar Poccun. - M., 2003. - 134 ¢. C. 92-97; Cssa3b B Poccun. 2006: Crar. ¢6. / Poccrar. - M.,

2006. - 172 c. C. 108-113.
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QgOP - YHCJICHHOCTh HACeJIeHHs i d-To OKpyra Ha KOHEI roja,

TBIC. YENIOBEK’.

A TIpY IPOBEICHUY HCCIICAOBAHUS 1O pe2iOHAM ObUTH
HCIIOJIb30BaHbI CIICYIOIINE BHIPAKCHUS:

1) pakruueckoe xomuuectBo (00beM) MOTPeOICHUS
UKT-npoaykra AJis ¥-ro peruoHa Onpeaessiock 1o ¢pop-
MyJe:

_ T4
Qﬁeal_ ro “)

”
e Qpoal - (akTrueckoe xonmyecTBo (00veM) morpednenust MK T-

NpOoAYKTa Ui r-ro peruoHa B HEJACHEKHBIX CAMHUIIAX U3MCEPCHUS,

QZA - gncno TA (Bkirouas Takcodonsr) TGOIT must r-ro pernona

Ha KOHEIl roja, ThIC. MTYK®;

2) TOTEHIUATBHO BO3MOXHOE KOJIHYECTBO (00BEM)
notpebienns UKT-npoaykTa st #-ro pernoHa onpenue-
JISI0CH 110 hopmyie:

_ HPOP
ngotenzial - Qr , O]

-
tie Qpprential - NOTCHIHAIBHO BO3MOXHOE KOIMYCCTBO (06BCM)

notpebinenus UKT-npoaykra ans r-ro peruoHa B HEICHEXKHBIX €lU-

HAOAX U3MCPCHUA,
POP
e - YHCJCHHOCTb HACCJICHHUA IJd r-ro peruoHa Ha KOHECI]

roja, THIC. YEJIOBEK .

2. OTHOCUTENBHBIN OKA3aTeNb OTHOCUTENbHOTO [TH
MEXIY IBYMS TPYNIaMu (i-i u j-i) (B MpOIEHTax) Ipu
MPUHATHH 33 0230BOE 3HAYEHNE BEITMYHHBI i-i TPYIITHI O
penensuics mo Gopmysie:

Rel. dig. divide,,y =

Abs. dig. divide, — Abs. dig. divide,
_ Abs. dig. divide, s. dig. divide; o (6)
Abs. dig. divide,

rae Rel.dig. dividel-,j/ - BenuuuHa otHocutenbHoro [H mexay
i

i-it W j-# rpynnaMu Npu NPUHATHH 33 62a30BOE 3HAYEHHE BETUYMHBI
i-if TpyNIBI B NPOIEHTAX;

Abs. dig. divide; - Bennunna a6comornoro I[H B i-if rpynme B
MpOLEHTAX;

Abs. dig. divide ; - pennuuna abcomornoro LIH B j-it rpynme B

IPOLEHTAX.

PaCCManI/IBaeMI)Iﬁ IMOKa3aTeiib OTpaXacTt I‘J'IY6I/IHy pas-

PBIBa MEXy KpalHUMU TPYIIIIAMH, TO €CTh MEXy TEppH-
TOPUSMHU C MAaKCUMAIIbHBIM ¥ MUHUMAIIbHBIM YPOBHSIMH
a0CcoMOTHOTO U(POBOT0 HEPABCHCTBA B pAMKaX HACTOSI-
IIET0 MCCIICAOBaHMS.

3. OTHOCHTEINIBHBIH oKa3aTeNb 0OTHocuTenbHoro ITH no
CPYIIIaM B IEJIOM (B JIOJISIX ), BEIYUCIISIEMBIH 110 hopMyIie:

Rel. dig.divide, =GCycr , (7

e Rel.dig. dividej, - Benmauna otnocurenssoro IIH mo k rpymn-

[aM B LEJIOM B JOJIAX;
k - xomuuectBo rpynn (k= 1,2...);

GC,., - xo3pduunent Jxunu mo konuuectBy (00beMy) norpebie-

Hus UKT-npoaykra B JOisX.

DTOT MOKa3aTeNb ONMUCHIBACT BEIMYUHY IHPPOBOTO
HEPaBEHCTBA B 1IEJIOM 110 BCEM PAacCMAaTPUBAEMBIM TEp-
putopusiM. CiaeyeT OTMETHTD, UTO ITOKa3aTeNnb 3 onpee-
JsIeTCsl Mocie MOCTPOEHUS COOTBETCTBYoMIEH KpuBoi Jlo-
peHna 1o xoamuecTBy notpedbmsiemoro MKT-npoxykra.

[Iporuos no 2010 r. mpoBeaeH HAa OCHOBE JTMHEHHOTO
PErpecCHOHHOTO aHaN3a, B KOTOPOM HCIIONIB3YeTCs] Me-
TOJl HAUMEHBIINX KBaJPATOB.

OCHOBHBIE pe3yIbTaThl HCCIEAOBAHUS OBUIN MpOaHa-
JIM3UPOBAHBI [T0 TPEM HAIIPABICHUSIM.

Hanpaenenue 1. Hecneoosanue ITH no ¢eoepano-
Hbim okpyzam. Ucnionwsys dopmynst (1), (2) u (3), 6110
MPOM3BEICHO BEIYUCIICHHE BeTHIHHEI abcomroTHoro [[H
o (eepanbHBIM OKpyraM Poccuu 1 B 11eJIOM 110 CTpaHe.
[Moxy4eHHbIC pe3ynbTaThl IPEICTAaBICHB B Ta0mUIE 1.

Tabmuua 1

Junamuka BeuunHbl adconoTHoro LIH B ropoackoii
H CeJIbCKOH MeCTHOCTH MO (herepajbHBIM
okpyram P® ¢ 1995 no 2010 .

(Ha KOHeII rof1a; B IPOLICHTAX )

1995 2000 2005 2010
Poccuiickas ®enepanus 81,91 77,42 69,97 64,40
®denepanbHble OKpyra:
IlenTpanbHbIii 76,16 71,97 63,65 58,24
CeBepo-3amnajiHeblif 74,54 68,98 62,24 55,18
TOxHbII 87,42 84,64 79,26 75,77
TIpuBomKCKHT 85,05 79,64 71,80 65,34
Ypanbsckuii 83,26 77,30 68,48 61,39
Cubupckuii 85,58 81,23 74,18 68,84
JlaJIbHEBOCTOYHBIH 83,30 80,01 71,31 66,02

S CM.: Poccuiickuil craructudeckuii exerogauk. 2005: Crar. ¢6. /Poccrar. - M., 2006. - 819 ¢. C. 82-83; Uucnennocts Hacenaenus PD mo
ropojiaM, MocejKaM TOpoJCKOro TUma M paiioHam Ha 1 sHBaps 2006 roma / Poccrar. - M., 2006. - 202 c. C. 24-26.
¢Cwm.: Ca3b B Poccun. 2003: Crar. ¢6. / Tockomcrar Poccun. - M., 2003. - 134 ¢. C. 92-97; Cssa3b B Poccun. 2006: Crar. ¢6. / Poccrar. - M.,

2006. - 172 c. C. 108-113.

7Cwm.: Poccuiickuii cratuctudeckuii exxerogauk. 2005: Crar. ¢6. / Poccrar. - M., 2006. - 819 c. C. 82-83; Yucnennocts Hacenenus PO mo
ropojiaM, MoceIKaM TOpoACKOro THra u paioHam Ha 1 sHBaps 2006 roma / Poccrar. - M., 2006. - 202 c. C. 24-26.
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W3 panneix Tabmuiel 1 BugHo, uro B 1995 1. MuHM-
MaJibHas BeJinunHa abcomotHoro [TH Habmronanace B Ce-
Bepo-3anagaoM @O u OblIa paBHa TPUOTH3UTETBHO 75%),
a MakcuMalbHas BenuunHa abcomorHoro [H - B IOxHOM
@O u 6pu1a paBHa okoio 87%. B nenom nmo Poccum 3na-
yenne adcomoTHoro [[H paBHsiocs moutu 82%. [o mpo-
mectBun 11 et curyanus He n3meHmwnace. B 2005 ©. mu-
HUMaJbHas BenuurHa adbcommotHoro ITH otmedanack B Ce-
Bepo-3anaanoM @O u 6bu1a paBHa IpUMEpHO 62%, a Mak-

%
100

cuMajibHas BenndyuHa adbcomtotHoro ITH - B FOxxnom ®©O
u Obl1a paBHa noutu 79%. B 1iesnom no crpaHe BelMynHa
abcomotHOro 1{H OBlTa 3KBHBaJICHTHA TPHONIU3UTEIHEHO
70%. Kak 1o okpyram, Tak 1 B IIeJIOM 10 CTpaHe IpOUC-
XOIUT CTa0MIBFHOE YMEHBIICHUE 3HAYCHIH a0COIIOTHOTO
I[H. [TonoGHas cutyarus coxpanutcs 10 2010 .

st onenxu L{H mexny dhenepansHeIME OKpyramu PO
B II€JIOM B rpaduyeckoM BHJE OB HCIIOIB30BaH METOJ
noctpoeHus: Kpusoii Jlopenma (cMm. puc. 1).
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Ky My NATUB Haa [ONA YUCIIEHHOCTU HaceneHus

Buccektpuca ==fll=1995 r.

2000 r. ey 2005 . e=i==2010 r.

Puc. 1. Kpussie Jlopenna no unciy TA no denepaabubiM okpyram P® B 1995, 2000, 2005 u 2010 rr.

U3 puc. 1 Buano, yto ¢ 1995 no 2005 r. mpoucxoauiio
COKpallleHHe BeIMYMHBI oTHOcuTenbHoro [{H mexny ok-
pyramu B esioM. B 2005 r. Ha 80% uncieHHOCTH Hacesne-
Hus 1o okpyram P® npuxonunocs npumepHo 75% uucina
TA (Brirouas takcodonsl). [lanHas cutyanus OyneT Ha-
omronarecs 1 B 2010 1.

i1 6onee TOYHOTO (PUKCUPOBAHUS (PaKTa N3MECHEHHUS
ITH mexmy OKpyraMu B I1eJIOM ObLiTa pacCcUnTaHa BEIHIH-
Ha oTHOcHuTenbHoro [[H ¢ ncrons3oBanuem ¢popmyis (7),
B COOTBETCTBUU C KOTOPOH OBIJIO OMPEAEICHO 3HAUCHHE
ko2 ¢unreHTa J[PKUHA Ha OCHOBE IMTOCTPOCHHUS KPHBBIX
Jlopenma. B pesynbrare ObUTH MOTYYECHBI 3HAYCHUS BETTHU-
4yuHbI 0OTHOCUTeNnbHOTO L{H Mexxay okpyramu B 1ienom (cM.
puc. 2).
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Puc. 2. Ilunamuka BexnunHbl oTHocuTeabHoro LIH no ¢ene-
pajabHbIM okpyram P® B uesiom 3a nepuon 1995-2010 rr. (B 1omsx)
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Puc. 2 nokaseiBaet, uto ¢ 1995 mo 2005 r. BenuuuHa
IIH mexnay okpyramu P® B memoM cTaOHIBHO YMEHBIIA-
nack. Hanboree BEICOKHMI TeMIT H3MeHeHHs ykasanuoro L[H
obu1 B mepuox ¢ 2002 mo 2003 . CommacHO MpOTHO3Y, K
2010 . paccmarpuBaeMasi BEIMYMHA TaKKE YMEHBIITUTCS.

[Hanee Obla paccuntana nyouna [{H mexay okpyra-
MH C HCIoib30BaHueM Gopmyisl (6). [lomydennsie pe-
3yJBTaThl PACUETOB MIPEJICTABIECHBI Ha pHC. 3.
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Puc. 3. lunaMuka BeITHYUHBI 0THOCUTEAbHOr0 IIH Mexay
nepBoii M mocJieHel rPynnaMM 1o OTHOIIEHUIO K NepBoii rpyn-
ne no ¢egepaibHbiM okpyram P® 3a nmepuon 1995-2010 rr.

W3 puc. 3 cienyert, yTo BENMYMHA pacCMAaTPUBAEMOIO
MoKa3aTeJis CTabWIIbHO yBennuuBaeTcs. Hanbosee Beico-
KHid TeMIl ero pocTa Obul B miepuon ¢ 1998 mo 1999 . B
COOTBETCTBUH C MPOTHO3HBIME JaHHBIME 70 2010 T. 3Ta
TEHCHIIUSI pOCTa COXPAHUTCS.

Wrak, Ha naHHOM 3Tane ananusa L{H no okpyram PO
BBISIBUIKCH JIBE€ Pa3HOHAIIPABIICHHBIE TEHACHIINN: OTHOCH-
tenbHOe [TH B 1iesiom yonIBaeT, a otHocutensHoe [TH mex-

Howmep rpynnbl

%
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BernvnunHa abeonoTHoro LIH

[—Ocb —— 1995 r. —%—2000r. ——2005r. -m—2010r. |

Puc. 4. Ilunamuxa npopuis I{H no ¢enepajibHbIM OKpyram
P® 3a nepuox 1995-2010 rr.
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Ity TIEpBOH U MO CIEHEN TpyIaMu, Hao00poT, pacteT. [1o-
3TOMY C LIETBIO aHATN3a PA3HOHAIPABICHHBIX H3MEHEHUI
BENWYUHBI OTHOcUTenbHOTO [IH 1o okpyram B menom u
BEJIMYUHBI OTHOCHUTENbHOr0 [1H Mexay nepsoii u nocie-
JHEH rpymnmaMy 10 OTHOUICHUIO K NEePBOH Tpymie ObIIH
noctpoeHsl npodunu L{H Ha ocHOBe 3HaYCHUH a0COIOT-
Horo I[H, npencrasnennsix B Tabmuie 1 (cM. puc. 4).
U3 puc. 4 BuAHO, 4TO J€MCTBUTENBLHO IPOUCXOAST pas-
HOHarpaBJIeHHbIe nporiecchl n3Menenus yposus LHH. Iy-
OWHa ero yBeNM4MBaCTCsA, a MHUpUHA yMeHbmaercs. Co-
IJIaCHO MPOTHO3HBIM JAHHBIM, 3TH MIPOLIECCHI OYayT Mpo-
ucxoauth ¥ B 2010 ., 4YTO IPHUBEET K elie OoJee cyIe-
CTBEHHOMY pPa3pbIBy MEX]y KpailHUMHU OKpyTramHu.

Hanpaenenue 2. Hccneoosanue I[H no pecuonam
P®. Vctions3ys popmyast (1), (4) u (5), ObLI OCyIIECTB-
JIeH pacyeT 3HaueHui abcomorHoro LIH mo pernonam PO
(cM. Tabmmy 2).

Tab6muua 2

JAunamuka BeJuunHbl adconoTHoro LIH B ropoackoii
U ceJIbCKOI MeCTHOCTH 10 pernoHam P®
3a mepuoa 1995-2010 rr.
(Ha KOHeII ro/1a; B IIPOLICHTAX)

1995 2000 2005 2010
HenTpanbHblii GpenepanbHbIi
OKpYyr
Benroposackas 061acTh 82,55 79,20 73,16 69,94
BpsiHCcKas o6nacth 87,92 84,89 76,59 71,43
BruaauMupckas 06J1acth 85,52 81,07 74,34 66,84
BopoHexckas 001acTh 83,29 78,32 64,98 61,03
MBaHoBcKast 001acTh 84,12 81,33 75,85 71,62
Kanyxckas 061acTb 82,66 75,60 68,53 60,98
KocTpomckas obnactb 84,15 79,55 70,97 63,58
Kypckas obnacth 86,55 83,01 77,71 73,28
Jlunernxas obnactb 83,17 77,21 69,80 | 62,73
OpiioBckas 00J1aCTh 85,19 80,40 74,37 68,66
Psi3anckas 001acTh 85,97 81,22 74,03 67,25
CmoneHcKas 001acTh 80,96 77,14 68,64 61,37
Tam00BCKast 001aCTh 85,67 81,63 75,18 69,12
TBepckas 06JacTh 85,97 82,59 74,31 67,38
Tynbckasi 00J1acTh 80,02 76,57 69,88 64,06
SIpocnaBckas 001aCTh 81,58 75,06 68,27 60,07
r. MockBa 1 MockoBckast oomacte| 65,17 62,15 53,80 49,81
Cesepo-3anajaHblii penepaib-
HBIIi OKpYT
Pecny6uinka Kapenust 79,16 73,46 66,44 58,83
Pecny6sinka Komu 79,19 71,69 65,25 54,62
ApxaHrenbckas 0071acTb, B TOM
yucie Henenkuii aBTOHOMHBIH
OKpYT 81,48 72,09 | 68,63 | 56,33
Bomoroackas 061acth 82,45 76,09 68,93 60,11
KanuHuHrpazackas 001acTb 86,01 80,48 71,38 64,87
Mypmanckast 001acTb 75,59 68,32 59,83 48,30
HoBropojckas 06aactb 83,53 76,04 68,12 58,94
IIckoBCKast 061aCTh 80,74 76,18 70,01 63,54
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[ponomkenne TadbIHIBI 2

OxonyaHue TadIuLBI 2

1995 2000 2005 2010 1995 2000 2005 2010
r. Cauxr-Ilerep6ypr u Jlennn- HWpkyTtckas 001acTh, B TOM YHCIIE
rpajckas 00J1acTh 66,35 62,64 | 56,06 [ 51,70 Yerb-Opasincknii Bypsrckuii
TOxHbIii PenepabHblii 0Kpyr ABTOHOMHBIH OKpYT 85,68 | 82,63 | 75,10 | 68,64
Pecry6umka Anpires 86,07 84,09 | 80,28 | 78,11 KemepoBckast 061acTb 85,44 80,73 | 74,78 | 69,63
Pecnymika Jarectan 23,88 94,37 23,39 23,43 HoBocubupckas obnactb 82,20 78,15 70,23 64,72
Pecniy6nuka Unrymerus u Ye-
yeHckas PecnyOiuka 99,09 99,00 98,63 98,70 Owmckas 0611acTh 84,87 81,88 76,51 72,90
Kabapmuwo-Barnkapcekas Pecry6- TomcKas 0671acTh 84,05 | 68,69 | 59,08 | 43,13
JIMKa 86,57 84,44 80,31 78,06
Pecry6imixa Kaamplkus 81,56 | 82,02 | 78,00 | 77.33 ‘nTHCKas 06MACT®, B TOM 4HCIe
Arunckuii BypsaTckuit aBTOHOM-
Kapauaepo-Hepkecckas Pecy0- HBII OKPYT 88,19 | 8922 | 82,83 | 82,32
JIMKa 84,16 83,36 78,10 | 76,48
Pecny6imika Ceseprast Ocerus - Ha{bﬂemcmq“”" (benepae-
Ananus 84,74 | 80,06 | 7330 | 6838 HBH olcpyr
KpacHozapekuii kpait 86,70 83,27 74,23 69,48 Pecniy6nnka Caxa (SIkyrtus) 80,30 79,09 70,35 66,09
CraBpononbcKui Kpait 84,02 81,30 75,57 71,85 TTpuMopcKuii Kpaii 87,44 80,71 71,98 64,73
AcrpaxaHckast 001aCcTh 86,63 81,05 72,33 66,14 XaGaposckuii kpait 84.90 81,68 71,98 66,27
Bourorpasickas 06s1acth 84,63 79,35 72,02 65,39
Amypckas o6sacTb 86,19 86,29 78,84 | 77,34
PocroBckasi 06;1aCTh 86,47 83,36 78,30 73,50
Mpueomkckuii (erepanbHbIl KamuaTckas 061acTh, B TOM
OKpYT yrcie Kopskckuit aBTOHOMHBIH
73,98 69,48 61,75 55,53
Pecy6nnka BamkoprocTan 86,18 | 81,04 | 7548 | 70,04 oEpYT : d
Pecny6nm<a Mapuﬁ 1 84,23 76,96 73’22 67,02 Marananckas 00J1acTh 68,00 65,93 58,28 50,01
Pecny6uinka MopaoBus 84,87 78,79 72,70 65,71 CaxanauHcKas 001acTh 78,95 75,79 66,46 59,85
Pecry6imka Tatapcran 86,58 79,17 70,82 64,18 EBpeiickas aBTOHOMHast 00J1acTh 82,90 83,42 74,97 74,40
Ymyptekas PecniyOnmka 82,54 79,69 | 72,90 | 68,83 . N
UyKOTCKUI aBTOHOMHBII OKpYT 68,21 70,00 59,21 51,48
Uysamickas Pecry6inka 85,64 82,10 75,46 70,98
Iepmckuit kpait 83,85 77,30 69,97 61,23
Kuposcxas oGacts 83.94 | 7941 | 7155 | 64.80 Kak BunHO U3 naHHBIX Tabnuue! 2, B 1995 r. Munu-
Hikeroposickas 06acts 8293 | 7485 | 6751 | 58.63 MasibHO€ 3HadeHue abcomoTHoro LIH 65110 B 1. Mockse n
OpenGyprexas 06aaCTS 86.10 | 82.61 | 76,65 | 72.47 MockoBcKo# 001acTH U PaBHAIOCH MPUMEPHO 65%, a
TMenserckas 0G1acTs 87.60 | 8332 | 7538 | 69.05 MakcuManbpHas BennuuHa [{H nabmronanace B Pecy0iu-
Camapekas 061acTs 8331 | 7738 | 68.02 | 59.69 ke Murymerus u YedeHckoit Pecrrybnmke u cocTapisiia
CaparoBcxas 061acTh 86.82 | 83,73 | 7124 | 67.02 noutr 99%. B 2005 . MuanmansHas Benumuuaa L{H Gbira
Y IbSHOBCKAS OGIACTE 86.19 | 8257 | 70.72 | 64.07 Takxke B T. MockBe 1 MOCKOBCKO# 00acTH U paBHSIIACH
Vpanbckuii dexepabHbiii npuOIM3UTENsHO 54%, a MaKCUMalbHas BeTMYrnHA a0Co-
OKpyT mrotHoro 11H 6puta onsate xe B PecryOnuke UHrymeTrs u
Kypranckas 06macth 8590 | 83,71 | 76,22 | 72,58 YeueHnckoit Pecrrybnuke u paBasack moutu 99%. Ilpo-
Creputosckas 06nacTs 81,16 | 76,38 | 68,68 | 63,21 rHO3upyercs, uTo K 2010 1. monokeHrne U3MEHUTCS: MH-
Tromenckas o6nacts 6e3 AO 86,20 | 81,13 | 70,03 | 63,40 HUMaJlbHas BeanuuHa abcosrornoro ITH Gyner B Tomckoit
XanTbl-MaHCHHCKHH aBTOHOM- obmactu (43%), a MakcuMabHas BEIMYMHA a0COIOTHO-
HBbIH okpyT - IOrpa 81,93 71,37 61,49 | 52,75
ro I1H ocranercs B PecrryOnuke Uuarymerns u Yeuen-
Smano-Henenknii aBTOHOMHBIH . 0
oxRpyT 8456 | 72.83 | 6250 | 5122 ckoii Pecry6nuke (99%). Ciaenyer nog4epkHyThb, 4TO 110
YensOunckas o61acTs 84,32 | 78,05 | 69,34 | 60,95 BCEM PErHOHAM, II0 IPOTHO3Y, OyJeT MPOUCXOXUTE YMCHb-
Cuonpckuii exepanbHbIii IIeHHE BeUINHBI abcomoTHOro [[H.
OKpYT C uensto onpenenenus ypoBus [[H mexy pernonamu
PecnyGnka Anrait 89.40 | 87,98 | 81,76 [ 80,04 Poccun B 1enoM B rpaduueckoM BUE ObUT MPUMEHEH
Pecnybunka Bypsrus 87,32 | 8646 | 80,56 | 77.85 MeToA nmocTpoeHus Kpusoit Jlopenma (cM. puc. 5).
PecnyOuuka Thia 90,33 | 90,33 | 87,81 | 87,12 Puc. 5 CBHIETENBCTBYET O COKpAIIEHHH BEIHYHHBI
PecnyOumka Xakacust 85,51 | 81,77 | 77,09 | 73,69 otHocutensHOoro L{H mMexy pernonamu B 1ieaom ¢ 1995
Anraiickuii kpait 84,73 | 80,06 | 74,01 | 68,76 o 2005 r. B 2005 r. na 80% nacenenus peruonos Poc-
Kpacrosipckuii kpaii, B ToM unciie CUH NMPUXOAMIOCH MouTH 70% vrciia TeaeOHHBIX ara-
Taiimbipckuii (Jonrano-Henen-
Kuif) 1 DBCHKHICKH aBTOHOM- patoB. Ilo mporuo3y, JaHHas CUTyalus HE UBMEHUTCS, U
HBIC OKpyTa 88,05 | 81,88 | 72,27 | 66,86 OyJIeT IPOMIOIKATHCS COKpAIIEHHE YPOBHS OTHOCHUTEIb-
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Puc. 5. Kpussbie Jlopenua no yuciy TA no permonam P® B 1995, 2000, 2005 u 2010 rr.

Horo I{H mexnay pernonamu Poccum.

[Ipumenus ¢opmymy (7), ObUTH ONpPEAEICHBI YHCICH-
HbI€ 3HAaYEeHUS BeJIMYUHBI oTHOcuTenbHoro L{H mexny pe-
THOHAMH B LIE€JIOM, KOTOpHIE B IpaMueCcKOM BUE IPUBE-
JIeHbI Ha puc. 6.
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Puc. 6. lunaMuka BeJinuuHbl oTHOCHTEILHOTo L{H mo peru-
oHaM P® B nesnom 3a nepuon 1995-2010 rr. (B 1051:1X)

Puc. 6 noka3piBaeT CTaOMIIBHOE COKPAIIEHUE BEINYH-
Hbl oTHOcUTenbHOro [{H Mexy pernonamu Poccun B 1ie-
JIOM, caMble BBICOKHE TEMITBI KOTOPbIE HAOIIONAIUCH B TIe-
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puozsl 1999-2000, 2002-2003 1 2004-2005 rr. Kpome Toro,
OXKHJIAETCsl, UTO yKazaHHbIH rokazarens [{H k 2010 . ymeHb-
LIUTCS.

Hus pacuera rmy6uns! LIH mexxny permonamu Poccun
ObL1a ucnonb3oBaHa Gopmyna (6). [lomydeHHbIC 3HAYCHUS
MIOKa3aTessl MPEACTaBICHBI Ha pUC. 7, U3 KOTOPOTO BUIHO,
YTO paccMarpuBaeMblii mokasarens ¢ 1995 mo 2005 1. yme-
PeHHO yBenuuuBaics. Beicokue TeMIbl ero pocTa HabIro-
namuck B 1997-1998 u 2003-2004 rr., u mo 2010 r. ipo-

THO3UPYECTCA €ro YBEJIIMUCHUC.
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Puc. 7. luHaMuka Be1M4uHbI oTHOcUTeabHOro IH mexny
NepBoii M NocjieHeli rPyNIaMu [0 OTHOLIEHHUIO K NIepBoii rpyn-
ne no peruonam P® 3a nepuon 1995-2010 rr.
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Taxum obpazom, npu uccrienoBanuu L{H mo pernonam
OBLTH BBISIBIICHBI T€ XK€ Pa3HOHAIPABICHHBIC MPOIECCHI,
yto u npu uccnegosanuu I{H no okpyram. [Tostomy s
aHaJln3a pa3HOHANpPaBIEHHBIX U3MEHEHUH OTHOCUTEIBHO-
ro IIH o pernonam P® B nienom u otHocutensHoro [TH
MEXly IEPBOH U MOCIEAHEN rpynaMu 0 OTHOLIEHHIO K
MepBOM rpyIIe ObUIH Takke mocTpoeHsl npodwu [{H Ha
OCHOBE JTaHHBIX TaOmuIe! 2 (cM. puc. 8).

|
£

Tabnuua 3

JlunamMuka BeJJMYMHBI oTHOCHTENbHOro LIH mo peruonam n
denepanbabiM okpyram P® 3a nepuon 1995-2010 rr.

1995 | 2000 | 2005 | 2010

Ilo denepanbHbIM OKpyram:

OtHocwurensHoe L{H B enom, B 10-
JIAX 0,142

0,126 | 0,108 [ 0,103

CpeiHero10B0e U3MEHEHUE BETHYM-
Hbl oTHOcUTeNnsHOTO [IH B 1emom 3a

nepuoa 1995-2005 rr., B % -2,736

OrnocurensHoe LTH Mesxy nepsoit
1 HOCJIETHEH IPyTIIaMy IO OTHOIIIe-
HMIO K TICpBOM rpymie, B %

14,738 118,501 [ 21,471 | 27,180
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BenununHa abcontotHoro LiH
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Puc. 8. Jlnnamuka npoduis LIH no peruonam P® 3a nepuon
1995-2010 rr.

2005 r. —%—2010 . |

Puc. 8 moka3pIBaeT CylecTBEHHOE YBEJIUYCHHE TITY-
6uns! [{H mexny pernonamu Poccnu ¢ 1995 mo 2005 . u
yYMEHbIIEHUE ero IupuHbl. Oxunaercs, yto k 2010 r. ry-
6una [[H Oynet yBennuuBaThCs, a MIMPHUHA COKPAIIAThCS.

Hanpaenenue 3. CpagnumenvbHulii aHaau3 noJy4en-
Hoix nokazameneii I[H no ¢pedepanvnuvim okpyzam u pe-
euonam Poccuu. Eciiv cpaBHUTH 3Ha4YCHUS a0COTIOTHOTO
IH nns okpyros (cM. Tabmuiyy 1) ¥ Jist peTHOHOB (CM.
TabnuIy 2), TO MO’KHO 3aMETHTh, YTO JHAIIA30H X H3Me-
HEHUI JUI peTHOHOB O0Jiee IMUPOKUIA, YeM JIJISI OKPYTOB.
IIpu 3Tom B 2005 . 50%-HbI1i OPOT HepelIarHys BCero
OIMH pernoH: I. MockBa 1 MockoBckas o6macts (54%),
a OKPYTOB, KOTOPBIE OBl IPUMEPHO TOCTUTIIN 3TOTO YPOB-
HsI, HE OBLIO.

Jl71st mpoBeieHN s CPAaBHUTENFHOTO aHATTN3a TEHACHIINH
W3MEHEHUS BETMYNHBI oTHOcUTEIpHOTOo [{H 1o perrmonam
Y OKpyTaM OBUTH pacCUNTAHBI TEMITBI STHX N3MEHEHHH (CM.
Taduuity 3).

Tabnuma 3 neMoHCTpUpPYET cienayromiee. Bo-TiepBbIx,
3Ha4YEHHs OTHOCUTENBHOTO L[H 117151 pernoHoB MpeBhImaoT
AHAJIOTWYHBIC 3HAYCHHUS 11 OKPYTOB. JlaHHBIH (akT o4eBH-
JIeH B CyiTy OoJbIeit muddepeHmanii peruoHoB 10 pas-
JIMYHBIM COIUATTEHO-YKOHOMIYECKIM ITOKa3aTemsiM. Bo-Bro-
PBIX, CPEAHETOIOBOI TEMIT YMEHBIICHHUS BENNINHEI OTHO-
cutenpHOTO [{H Mex 1y okpyramu B 11e710M BBIIIIE, YEM MEXK-
Ity peruoHamu. U B-TpeTbUX, CPEIHETOJOBOM TEMIT YBEIIH-
yeHus otHocutenbHoro [{H mexny mepBoit u mocnen-
HEH rpymmnaMH 1Mo OTHOIICHHUIO K TIEPBOM TPyIIIE MO OKPY-
raM BBIIIE, 4eM 10 perrnoHam. M3 atoro ciexyer, uto 6onee
BeIcOkni quHamMmu3M LIH npucyn pernonam, a He okpyram.

B 3akimoueHmE IPOBEIEHHOTO UCCIICIOBAHUS OTMETUM
cienyromue odboomaromue GakTol.

CpenHero0Boe U3MEHEHNE BETNYH-
Hbl oTHOcHUTesbHOTO LTH Mex ity
NEPBOH M TOCIIeIHEH IpyNIamMH 110
OTHOILICHUIO K NIEPBOii rpymie 3a

nepuoa 1995- 2005 rr., B % 3,902

Ilo pernonam:

Otnocuresnbnoe [{H B nenom, B 10-
JIIX 0,201

0,181 | 0,156 [ 0,150

CpeHero10Boe M3MEHEHUE BETHYH-
Hbl oTHOcUTeNnsHOTO [IH B 1emom 3a

nepuoj 1995- 2005 rr., B % -2,508

OtnocurensHoe LIH mexny nepBoit
U TOCJIeJHEN IrpyIaMy 1o OTHOIIe-
HUIO K IepBoii rpynre, B %

34,235| 37,221 145,457 56,302

CpeHero10Boe M3MEHEHUE BETHYH-
Hbl oTHOCcHTEbHOTO [TH Mexmy
MepBOi U MOCIeHEH IpynaMu 1o
OTHOIICHHUIO K [IEPBOH IPyIIIE O pe-
ruoHam PO 3a nepuon 1995- 2005 rr.,
B % 2911

1. udporoe HEpaBEHCTBO B IOCTYIIE K YCIyTaM (HK-
CHPOBaHHOI TeIe(hOHHON CBA3U MEKAY OKPYTaMHU H MEXK-
Iy pernoHamu B Poccuu cymectByet. Tak, Hanpumep, B
2005 1. BenmnumHa abcomotHoro L{H mo crpane B memom
paBHsack moutu 70% (cM. Tabmuiy 1).

2. Ha mporspxennu 11 et (3a neprox ¢ 1995 mo 2005 1)
IIH B moctyme k ycmyram (GUKCHPOBaHHON TenehOHHON
CBA3M MEXJy OKpyraMu U MeXJy pernoHamu B Poccun
1o nokasareto adbcontotHoro I{H u otHocuTensHoro ITH
B I[EJIOM CTaOMIIBHO COKPAIANOCh, a IO IOKA3aTeNI0 OT-
HocurenbHoro 1H mexay nepsoit u nocieqHeu rpymnmna-
MH 110 OTHOILICHHUIO K MIEPBOH YMEPEHHO YBEITHUHUBAIOCH,
To ecTh mupuHa [{H, XoTs 1 KpailHe HEPaBHOMEPHO, HO
YMEHBIIIAETCS U U PETHOHOB, U ISl OKPYTOB, a TITyOMHA
yBenuuuBaeTcs. B urore nmugposoe paccioenue B Poc-
CHH BCE-TaKH PacCTeT.

3. IIporuosupyercs, uto k 2010 . I1H B noctyme k yc-
nyraM (UKCHPOBaHHOU TeJIe()OHHOU CBSI3M MEKIY OKpY-
raMH ¥ MEeXIy perioHaMu B Poccrun yBemauTCs 1o 0THO-
cuTenbHOMY Mokazarento [IH Mexmy kpaitHuMHU rpyTinamu,
TO ecTh OyZieT HaOIonaTbCsl YMEPEHHOE YBETHUYCHUE U (-
poBoro pa3psiBa B riyouny. Hapumep, B 2010 1. Benuyu-
Ha otHocuTenbHOTO [{H Mexmy mepBoii 1 mocienHel rpyn-
[IaMH TI0 PErHOHaM COCTaBHUT NpHOIM3UTENsHO 60%, nmn
1,6 pasa, a o okpyram - oxoso 30%, uimu 1,3 paza (cm.
tabmuiry 3). Takke oxunaercs, uro [[H B mocryrme k yciy-
ram (pUKCHPOBaHHO Tene(OHHOM CBS3H MEXKITy OKpyTaMu
¥ MEXXIy pernoHamy B Poccun yMeHBIHTCS TIO TTOKa3aTe-
a0 abcosotHoro 11H 1 mo mokas3areiio OTHOCUTEIIBHOTO
ITH B mienom, To ecTh OyneT HaOMIONaThCss YMEPEHHOE CO-
KpalIeHue Nu(ppoBOTo pa3phiBa 1o IHPHHE.

Bonpocvt cmamucmuxu, 1/2008 73




