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AHHOTauumA: [pegMeTOM UCCNef0BaHMA AAHHOW CTaTbU ABNSAKTCSA COUMANBbHO-3KOHOMUYECKME
OTHOWweHUsA CcybbekToB npouecca ABWXEHUS  OCHOBHOro KanuTasa TMPOMbIWIEHHbIX
npeanpuatmii. Ocoboe BHMMaHuWe aBTOp yAenseT pOSiM rocyfapCTBEHHbIX WHTEPECOB B
npouecce ABWXEHUS OCHOBHOIMO KanuTana MNpPOMbIWIEHHbIX npeanpuatTun. O6bekToM
nccnenoBaHUSa BbICTynaeT OCHOBHOWM KanuTan MPOMbIWAEHHbIX npeanpuaTuii. Llenb gaHHOro
nccnenoBaHusl — BbliB/IEHME KJIHOUYEBbIX MPUHLUMMNOB COrlacoBaHMUs 3KOHOMUYECKNX MHTEPECOB
Yy4aCTHUKOB Mpouecca ABWXEHUS OCHOBHOMO Kanutasia MPOMbIWIEHHbIX MNPEeANnpUATUI Kak
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3/1eMeHTa rocyfapCcTBEHHOMW 3KOHOMUYECKOMW MOJIMTUKM ero pasButusa. B pamkax 3Toh uenu
npegnonaraeTcs pelweHne Caeayrwmnx 3ajad: - YTOYHUTb onpefesieHUs NOHATUN «OCHOBHOM
KanuTas NpPOMbIWIEHHbIX NMPeANPUATUN» U «ABUXEHWEe OCHOBHOIO KanuTasa MPOMbIWIEeHHbIX
npeanpusaTUn>»; — onpeaenntb Cy6bbeKTOB MHTEpPECOB, y4acCTBYHLWMUX B ABUXEHUN OCHOBHOMO
KanuTasa nMpOMbIWAEHHbIX NpeanpusaTUiA; - TMNPOBeCTM aHa/au3 MWHTEPeCcOB Y4YaCTHWUKOB
npouecca pABMXEHUS OCHOBHOIO Kanutana MpOMbIWAEHHbIX MpeaAnpuaTMi. MeTtopgonorus
nccneposaHna 6asupyetca Ha o6obweHun cBeaeHut no paccMaTpuBaeMon Teme u3
oTeYyeCTBEHHbIX MCTOYHWUKOB, NokasaTenen cTatucTukn. CpaBHUTeNbHOONUCaTEeNbHbIM METOA0M
nccneposaHusa 6blM NpoaHanM3MpoBaHbl KaTEropuMuM <«OCHOBHOM Kanutan» W <ABUXEHWe
OCHOBHOro kanutana». MeTtog dopmanuMsaumum Mo3BONMA ONpeAennTb posib rocygapcrea B
COrnacoBaHMM  MHTEPECOB  Y4YaCTHMKOB rMpouecca ABWXEHMA  OCHOBHOro Kanutana
NPOMbIWEHHbIX MpeanpusaTUin. [paduueckoe npeacTaBNeHWE AaHHbIX WANKOCTPUPOBaAo
cnocobbl cornacoeBaHuMsa MHTepecoB CcybbekToB. HayyHas HOBM3HaA 3aki4aeTcs B TOM, 4TO
cornacoBaHve WHTEpecoB B paMKax [ABWXEHUS OCHOBHOINo Kanutana MpOMbIWIEHHbIX
npeanpusaTMin NPOUCXOAUT Ha BEPTUKANIbHOM W FOPU3OHTa/IbHOM YPOBHSAX, 4YTO YC/OXHSAET
B3auMMocBa3un cybbekTtoB. BanaHc uHTepecoB MoxeT 6biTb AOCTUIHYT 6narogaps KOHTpaKTy
WHMUMATOPOM, KOTOpPOro BbICTynaeT rocyaapctBa, Kak Hawmbonee CcuibHbIM CybbekT
B3auMmogencTemsl. B npouecce cornacoBaHuWa MHTEPeCOB Cy6beKTOB ABWXEHUS OCHOBHOIO
KanuTasa nMpOMbIW/EHHbIX nNpeanpusaTnii  GOpMUPYIOTCA BepTUKasibHble CBSA3UM  MeXAY
rocyaapctsoM, MPOMbIWAEHHbIMU  npeanpusaTMaMK, obpasoBaTeNbHbIMM UM Hay4YHbIMMU
opraHuMsauuMssMn, W TOPU3OHTaNIbHble CBSA3W MeXAYy MNpeanpuaTUAMM pas3HbIX OTpaciemn
nponsBoAacTBa. B OoTCyTCTBUM paHHbIX CBSI3€W, He MpeAcTaB/iSeTCs BO3MOXHbIM AOCTUXEHMUE
YyCTONYMBOIro 3SKOHOMMYECKOr0 PpocCTa M HaKONAeHWsa HauumoHanbHoro 6oratctea. [Ans
dopMmMpoBaHMA CaMOAOCTAaTOYHOM HaUMOHANIbHON 3KOHOMUMKM Heobxoaumo cdopmMupoBaTb
yCNnoBusA, B KOTOPbIX OCHOBHOW KanwuTaa TMPOMbIW/EHHbIX NpeanpusaTnii obHoBisleTcs C
6onblen CKOPOCTbIO, HEXENN CKOPOCTb BbIObITUSA M M3HOCA.

KnouesBble cnoBa:

OCHOBHOW KanwuTas, NMPOMbIWIEHHbIE NPeaANpUATUS, ABUXEHME OCHOBHOrO KanuTtana, uHtepec,
rocygapctBeHHas NpOMbIW/IEeHHAs noanTukKa, amopTmsaumsa, nueectuuyunmn, BB,

rocypapCrtBeHHble MHBECTUUUMN, CI.')I/IHaHCOBbIe MHCTUTYTbI

BBepeHue

CornacosaHme 3KOHOMWYECKMX WHTEpecoB Cyb6beKTOoB ABWXEHWS OCHOBHOrO Kanutana
NPOMbIWIEHHbIX NPeANPUATUA ABNAETCA BaXHbIM acnekToOM rocyAapCTBEHHON 3KOHOMWYECKOM
NOANTUKK, HanpaB/eHHON Ha obecnevyeHune yCTOMYMBOro 3KOHOMUYECKOro pocTa. KaTeropwus
"MHTepec" B Hayke wuWMeeT MHOXECTBO 3Ha4YeHW W OXBaTblBaeT pa3/InyHble acnekThbl
yenoBeYyeCcKOW XW3HW, BKAOYas MOTMBaUMIO, Uenu, NOoTpebHOCTM U couMmanbHble OTHOLIEHUS.
MHTepecbl MOryT 6biTb Kak MHAMBWUAYANbHbIMU, TaK WU KOM/IEKTUBHBIMW, OHW UIrPaT BaxXHYy
ponb B ((pOpMUPOBAHUWM MNOBeAEHUA, MNPUHATUM PpeleHU’h Wu B3aMMOAENCTBUM MexXAay
cybbektamn. C TOUYKM 3peHUs dunocodum MHTEpeC MOXHO oMnpelennTb Kak CTpeMieHue uau
XenaHue, kKoTopoe nobyxpaeT cybbekT AencTtBoBaTb B onpeaesieHHOM HanpaBlieHUU. IDTO
MoXeT O6bITb CBAA3aHO C yAoBNeTBOpeHMeM noTpebHOCTEN, [AOCTUXEHMEM Uuenen unm
nosydyeHmeMm yAoBONbCTBMA. WMHTEpecbl YCNOBHO MOXHO pa3jenntb Ha couuasnbHble,
3KOHOMWYeECKMe, KynbTypHble U nonutnyeckme. KaxAabli M3 BUAOB WMHTEPECOB WMeeT CBOU
ocobeHHOCTM W BAUSAET Ha noBejgeHWe WHAMBMAOB U rpynn. B counanbHOW dunocodpumn
WHTepecbl paccMaTpMBalOTCA KakK OCHOBa COUMaNbHbIX B3aWUMOAENCTBUMA W KOHMINKTOB.
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MHTepecbl MOryt 6biTb Kak WMCTOYHMKOM COTpyAHWYecTBa, TaK M MNPUYUHOW NPOTMBOPEYUN
MexXAy pa3/InyHbIMM rpynnamun. DK3UCTEHUManbHble punocodbl, Takne kak Xan-Mone CapTp,

paccMaTpuBatlOT MHTEpPEChl KakK 4acTb 4YenoBeyeckolr cBob6oAbl U OTBETCTBEHHOCTM. Ul Apam
Cmnt B cBoelh paboTte "boraTtctBo HapoaoB" (1776) noadyepkmBaeT, 4YTO 3KOHOMWUYECKUN
MHTEpEeC SBMSeTCS ABUXYLWEN CUION YeNOoBEe4YeCKOW AeSaATeNbHOCTU, U 4YTO MHAMBUAYAJSIbHbIE
MHTEpecbl, CcTpeMnaeHne K npubbiim un 6narococtosHuUo cnocobcTBytoT o06wWwemMy 6nary
obuiectBa. DKOHOMUYECKUIA MHTEpEC — 3TO BaXHasl KaTeropmus B 3KOHOMUYECKOW Teopwuw,
KoTOopas oOTpaxaeT CTpeMjeHne WHAMBWAOB, TIpynn WAM OpraHuMsauumin K MOJIy4EeHUo
MaTepuanbHbiX 6nar n pecypcos. Pa3Hble aBTOpbl U SKOHOMUCTbI ONpeAensatoT SKOHOMUYECKUH

MHTEPEC NO-pa3HOMY, B 3aBUCUMOCTU OT UX TEOPETUYHECKNX NMOAXOA0B U KOHTEKCTA m

NHTepecbl MOTYT 6bITb KAK COBMECTUMbIMU, Tak U NMpoTUBOpeUYuBbiMM. Kapn Mapkc,
noayYepkMBaeT, YTO K/1AaCCOBble MHTEPECHI NPUBOAAT K KOH(UKTaM, B TO BpeMsl Kak Apyrue

TEOPUM aKLEHTUPYIOT BHUMAHME Ha BO3MOXHOCTM COTpyAHMUYECTBA M KOMNPOMMUCCA Bl B
paMKax TEOpUM COLMANBbHOI0 KOHTpaKTa 3KOHOMMUYECKNEe MHTeEpPeChbl UHANBUAOB
paccMmaTpuBaloTCa Kak ocHoBa Ana dopMuMpoBaHuMA obuwecTBa U rocyaapctea. dunocodel,
Takne kak Tomac No66¢c n Xan-XXak Pycco, obcyxaawT, Kak MHAUBUAYANIbHble NHTEPECHI

MOTyT 6bITb 06beANHEHBI AN cOo34aHUa obwero 6nara [4],

B ycnoBusix rno6anusaumm MUpPOBON 3KOHOMUKM WMHTEpPEChbl CTAaHOBATCS 60siee CAOXHbIMU U
nepapxuuHoiMu. [MpeacTaButenn @paHKPypTCKOM LWKOMbI, aHalM3UPYT, KakK WHTEpPECHI
dopMupylOTCA M MaHUNYNUPYKTCS B paMKaxX KyJbTypHbIX W couUMasnbHbIX CTPYKTYp,
noaYyepknMBasi BaXXHOCTb KPUTUYECKOTO aHanm3a MHTEPECOB B KOHTEKCTE BAacT U MAEO0NOrUuU
5],

C TOUYKM 3peHUs MNPUBEPXEHLEB WHCTUTYLMOHASIbHOW SKOHOMUKW AENCTBUSA 3KOHOMUUYECKUX
Cy6bEeKTOB OCYLECTBNATCA B paMkKax KOHTpakTa. KoHTpakT, 6narogapsa uMewlWMMcs
npaeunaM W 3akKoHaM, HABAAETCA OTpaXeHueM Ccob6/II0AEHUSA UHTEPECOB Cyb6bEeKTOB
B3aumogeicteusa. OAHaAKo, Ha MpPaKTMKe, KaxAablh CcybbekT npecneayeT B MepBYyw ouyepenb

CBOW MHTepecChl, AoNyCKad nony4vyeHue CO6CTBEHHbIX Bbiro4, BO3HMKAWWNX N3-3a aCUMMETPUN

nnbopmauun L8, Mpeanaraetcs uccnenosaHMe cOrnacoBaHHOCTM MHTEPECOB Cy6bEKTOB
OBWXEHUS OCHOBHOIO KanuTajsa MpPOMbIWAEHHbIX MPeAnpUATUA  C  MNO3UMUMM  MMEHHO
WHCTUTYUMOHANIbHOW  3KOHOMWKW, MOCKOJIbKY 3TO MO3BOAWUT BbISBUTb CYyLlECTBYHOLME
WHCTUTYLUWOHAsNbHble JIOBYWKU U YNyLWEHUs B WMEKLWUXCA npaBuiax B3auMoAeWCTBUS

cybbeKkToB.

K cybbektaM ABWXEHWA OCHOBHOMO KanuTana MPOMbIWAEHHbIX NpeaAnpuUsTUA OTHOCATCH:
rocynapcrtso, npeanpmatmsa (Co6CTBEHHUKM CpeacTB MPOM3BOACTBA), PUHAHCOBbLIE UHCTUTYTHI,
MHCTUTYTbl Hayku u obpa3oBaHusa. B3anmopencteme cybbekToOB AOJIXHO NpeAcTaBnisaTb cobomn
COrflacoBaHHbIA MexaHW3M, KOTOpbI OTBe4yaeT NOTpebHOCTAM AaHHbIX CybbekToB. B AaHHOM
KOHTeKCTe Heob6xoAMMO onpepenutb, Kakmm o6pa3oMm OCHOBHOW KkanuTan cnocobcTByeT
yAOBNETBOPEHUIO NOTpebHOCTEN KaXAoro U3 3KOHOMUYECKUX CybbeKToB.

A.H. BblykOBa B paMKaxX 3KOHOMMYECKOro MexaHusMma cdepbl BOCNPOU3BOACTBA OCHOBHOIO
Kanutana paccMaTpmBaeT rocyfapCTBEHHbIE OpraHbl B KayecTBe CybbeKTOB BO3AENCTBUSA Han
06bEKTOM — NpoMbIWAEeHHbIMN NpeanpuaTuamu. OCHOBHOW KanuTan TakKXe paccMaTpuBaeTcH,

kak 06bekT Bosaeiicteus. Zl Cneayer otMeTUTb, UTO ecnn paccMaTpuBaTb OCHOBHOW KanuTan
NMPOMBbILWAEHHbIX NMPeanpUATUA, Kak 06bEKT, B paMKaX KOTOPOro nNpoucxoauT B3aumMmoaencTesue
CYy6beKTOB: rocyfapCTBEHHbIX CTPYKTYP Pa3/iM4yHbiX YPOBHEN, MPOMbIWIEHHbIX NMpeanpusaTuii,
WHBECTOPOB, DUHAHCOBbLIX CTPYKTyp, paboTHMKOB, TO MOXHO OMpeaenuTs Hanbonee CUbHbIX
cy6beKTOB B3aWMOAENCTBMS, KOTOpble WMelT 60/blyld CTENEeHb BWSHUE Ha pasBUTUE
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OCHOBHOro kanuTtana. [ocyAapCTBEHHble WHCTUTYTbl WrpatoT OAHY U3 Hanbonee 3Ha4YMMbIX

poneﬁ B pa3BUTUMN OCHOBHOIO Kanutaszia NpPpOMbIWNEHHbIX npep,npvmmﬁ [§1

OfHOBpPEMEHHO C 3TUM, HEO6XO0AUMO MOAYEPKHYTb, YTO B HbIHELWHEN 3KOHOMUKO-MOJINTUYECKOM
CUTyaunn: B yCAOBUSAX CaHKUMK, HEO6XOAMMOCTM MMNOpPTO3aMeLlleHnsa, pacTtywen notpebHocTm
B WHHOBAUMOHHOM TMpPOpbIBE, a TakKXe 3HayuMMOCTM UMHMOpMauMM BaxXHyw ponab urpaet
MHTErpaumsa NpoMbIlLAEHHbIX NPEANPUATUA U B3aUMOAENCTBMUE B paMKax OCHOBHOroO Kanutana,

ytTo onucaHo B cTatbe Kos3noea A.H. <«Xo3auncteywownihi cybbekT B  CTpyKType

HEOUHCTUTYLMNOHA/TbHOTI O BO34EeNCTBUA» Igl Mcxoasa w3 gaHHOro MaTtepumana, MOXHO caenaTb
BbilBO4, YTO NMOMUMO BEPTUKallbHbIX, (bOpMVIpytOTCF! rOpn3oHTanbHblE B3aMMOCBA3U B paMKaxX

MHTEPECOB CY6'bEKTOB OCHOBHOIo Kanutana.

BoapyHoe C.A. yka3blBaeT, 4TO B COBpPeMEHHOM HOBOM 3KOHOMMWYECKOM Yyknaje
OCHOBOMOJAraLWy ponb WrpaeT 3HaHWEEMKOe TMpPOU3BOACTBO, 4YTO TpebyeT BeneHue
aKTMBHOW MPOMbIW/EHHON MNOAUTUKM B pakypce ¢dOpMMPOBaHMSA A[aHHOro MNpouM3BOACTBA,

KoTOopoOE€e 6a3|/|pyeTc9| He TONbKO Ha MaTepualibHbIX LUEHHOCTAX, HO U Ha 3HaHVIﬂXIM'. B cBA3un

C 3TUM, NpeacTaB/IgAE€TCA HEOGXO,D,VIMI:IM, BKNHOYNTb B COCTaB Cy6'beKTOB ABUNXEHNA OCHOBHOTIO

Kanutana NPOMbIWIEHHbIX NpeanpuaTMini o6pa3oBaTefibHble OpraHn3aunm U MHCTUTYThI nay
MoctaHoBKa nNpo6nembl

B HacToswee BpeMs BONPOC pa3BUTUS OCHOBHOIrO KanuTana MNpPOMbIWAEHHbIX MpeanpuaTui
ABNAETCA OCHOBOMONarawwuMm Ans peuweHusa npobneM, CBSA3aHHbIX C CaMOAOCTAaTOYHOCTbIO
D9KOHOMWKWM CTpaHbl M HaKOMNEeHWEeM HauumoHanbHoro 6oratctBa. B ycnoBuax caHKUMn wu
MMnopTo3aMelleHns poSlb  HauWMOHaNbHOW  MNPOMBIWAEHHOCTM BO3poCsa W BO3HWKNA
notpebHocTe B GOpPMMPOBAHUM, KaK NMPaKTUYECKOM, TaK U TeopeTudeckon 6a3bl AnsS yCnewHowm
paboTel npou3BoACTB W (GOPMUpPOBaAHUM CTabUNbHOCTM MPOMbIWIEHHOrO pa3BUTUS B
[ONrocpo4YyHon nepcnektuBe. [lpoaHasM3uMpoBaB 3KOHOMWYECKME UHTepecbl CybbekToB
ABVXEHUST OCHOBHOMO Kanutana npOoMbIWIEHHbIX NpeanpuaTUiA, BO3MOXHO cdhOopMUpoOBaTb
MOZEeNlb KayeCTBEHHOro B3amMoaencTBusas cybbekToB ANng 3hDGEeKTMBHONW peanulauumn

rocyaapCcTBeHHOM 3KOHOMUYECKOM MOSTUTUKMN.
Llenb n3apaum nuccnepoBaHus

Lensbto nccnenoBaHusa ABndaeTca BblaeneHune OCHOBHbIX npuHUMNoB cornacosaHuda
SKOHOMUYECKNX UHTEPECOB CY6'bEKTOB ABUXEHNUA OCHOBHOIo Kanutana npOMbIWIEHHbIX
HpG,CI,HpVIHTVIVI KaK 21eMeHT FOCynapCTBEHHOVI 9KOHOMWYECKOW MONUTUKMK €ro pa3BuTnAa.

B pamkax nocTaB/IeHHOW Lenun npeanaraeTcda peweHune cnegyrownx sagad:

- YTOUYHWUTb onpeaneneHne «OCHOBHOrNo KanuTasla MNPOMbIWAEHHbIX I'IpG,CI,I'IpVIF!TVIVI», «ABUXeHNe

OCHOBHOIo Kanutasza NpOMbIWMNEHHbIX npep,anﬂTMﬁ»;
- onpeageneHune CY6'beKTOB ABUXEHNA OCHOBHOIO KanunTasla NPOMbIWAEHHbIX I'IpGﬂ,I'IpVIﬂTI/IVI;

- aHanun3 MHTEPECOB Cy6'b€KTOB ABUNXEHNA OCHOBHOTIO Kanuntana MPOMbIWNEHHbIX

npeanpusaTUin.
MeToanonorua n ycnosusi uccienosaHus

Mpu nNoMowmM CpPaBHUTENbHO-OMMCATENBLHOrO MeToAa McCleaoBaHus 6biMM NpoaHaaM3MpoBaHbl
KaTeropMm <«OCHOBHOW KanuTajs MPOMbIWAEHHbIX MNPeAnpPUATAN», <«ABUXEHUE OCHOBHOIO
kanutana». C npuMeHEHWEM [AMafieKTMYeckoro Metogaa dopManusaumm 6bina onpepeneHa
pofib rocygapctBa B COrlacoOBaHWM MHTEPECOB CYOBLEKTOB [ABWXEHWUS OCHOBHOMO KanuTasna

16



10.25136/2409-8647.2025.2.74018 Teopetnyeckasi 1 NpuKagHas akoHoMuKa, 2025 - 2

MPOMBbILWIEHHbIX MPeANnpUSTUNA.

Fpacdunueckoe npeactaBfieHMe WHGOpMaUMM MNPOAEMOHCTPUPOBANO CNocobbl corfnacoBaHus
MHTEPECOB CY6BHEKTOB ABUXEHWUSA OCHOBHOIO KanuTana MpoMbIWLAEHHbIX NpeanpuUaTUit.

AHanu3 CcTaTUCTMYECKON WMHDOPMauUM BbIAENUT POCCUACKYID MHCTUTYUMOHasNbHYK cpeay, B

KOTODOVI nponcxoanT ABUXEHNE OCHOBHOIO Kanumtajla NpPOMbIWTIEHHbIX I'Ipe,Cl,I'IpMﬂTI/IIZ.
Pe3ynbTaThbl UCC/IeAOBaHUA

OCHOBHOW KanuTan MNPOMbIWAEHHbLIX MNPeAnpuUsTUA — 3TO0 COBOKYMHOCTb B3aMMOCBA3el MU
B3aMMO3aBUCUMOCTE B OTHOLWIEHUW MaTepuasbHbIX W HeMaTepuasbHbIX AKTUBOB, KOTOpble
MCNONb3YylOTCS B Mpouecce MNpoM3BOACTBA TOBAapoB M YCAYr UM MMEKT AJIUTENbHbIA CPOK
cnyx6bl. OH urpaeTt K/YeEBY posib B ob6ecreyeHUM MNPOU3BOACTBEHHOW AESATENBHOCTU MU
BKIoYaeT B ceba MaTepuanbHble KOMMOHEHTbl TakuMe, KakK TMpOM3BOACTBEHHbIE U
aAMUHUCTPaTUBHbIE 3[4aHUSA, CKNaAbl, Lexa U ApYrue COOPYXEHMUSs, KOTopble HeobXxoanMbl ANns
ocywecTBNeHNUa MNpPOM3BOACTBEHHON [AesTeNbHOCTU, MalUMHbI, CTaHKW, WHCTPYMEHTbI W
ob6opynoBaHWe, UCMNOJIb3yeMoe B MPOM3BOACTBEHHOM Mpouecce. [aHHble aKTUBbl SIBJSOTCSA
OCHOBHbIMW CpeAcCTBaMW, KOTOPble HEMOCPEACTBEHHO Y4YacCTBYOT B CO34aHWM NPOAYKUMM W
npu6aBoYHO CTOMMOCTU. K HEMaTepuasibHbIM aKTUBAM OTHOCATCSA MATEHTbl U IMLUEH3UN, NMPaBO

Ha MCMNO/Ib30BaHWE onpeaeneHHbIX TEXHONOIMMN, U306PETEHUI NN TOProBbIX MAapoK, KOTOpble

MOTYyT NMPUHOCUTb A0X0/A M

OCHOBHOWM KanuTas MPOMbIWIEHHbIX MPeaAnpuUsSTUA UrpaeT KJKYEBYIO POJib B HaKOMJIEHWUU
HaumoHanbHoro 6oratcTBa, MOCKO/IbKY OH SABNSETCS OCHOBOW Ans co34aHusa npubaBouHOM
CTOMMOCTM M MMEEeT JOJNrMAN CPOK MCNosb30BaHUSA. MUMeHHO 6naropaps OCHOBHOMY KanuTany
npeanpusaTMa CNoCobHbl yBenn4mMBaTh CO6GCTBEHHYO LEHHOCTb ANs cTpaHbl. OCHOBHOM KanuTan
TpebyeT 3HauUTeNbHbIX BJIOXEHUNW W SABNAETCA AONTOCPOYHLIM aKTUBOM, 4UYTO AenlaeT ero

BaXHbIM 3/1€MEHTOM CTpATErMYECKOro niaHNMpoBaHUA U ynpaBieHUA [1_3]_

OBUWXEHNE OCHOBHONO KanuTajsla MpOMbIWIEHHbIX NpPeanpuUATUin ABNSeTCa MNpPOLECcCoM
W3MEHEHUA COCTOSHUS M CTPYKTYpbl OCHOBHbIX CpeACTB B pe3ynbTaTe UX npuobpeTeHus,
MCMNONb30BaHUA, aMoOpTU3aLMKN, MOAEPHU3ALUMN U BbI6bITUA. B MecTe C ABUXEHUEM OCHOBHOIO
KanuTtana nNpPOMbIWAEHHbIX MNpeanpuUsaTA MPOUCXOAUT HaKOMMeHWe 3HaHuh M uHdopmauuu,
KOTOpoe BblpaxaeTca B NpuUoBpeTeHUMU  AOMOJIHUTENbHbLIX HaBbIKOB  COTPYAHWKAMMU

opraHusaumii, ux npodeccuoHanbHoM pocTte u passutum 14l Takum o6pasom, aBuxeHue
OCHOBHOrO KanuTasna NnpuBOAUT K KaYeCTBEHHOMY pOCTY YeJIOBEUYEeCKOro KanuTana.

OBu>XeHne OCHOBHOro KanuTasna BKkA4YaeT B ceba HECKOJIbKO KOYEBbIX 3TanoB M acneKkToB,

KOTOpble BaXHbl A5l 3DDOEKTUBHOIO yNpaBieHUss akTUBaMU NpeanpuUsTUs.
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PucyHok 1 - KOMMNOHEHTHI npouecca ABMXEHNSA OCHOBHOIMO KanuTtasa

CornacHo pWUCYHKY 1 aABuMXeHWe OCHOBHOrO Kanutana HayuMHaeTcs C WMHBEeCTMUMI, TO ecCcTb
3aKyMnKuW HOBbIX OCHOBHbIX CpeAacTB, TaKuMX KakK 3aaHusa, obopyaoBaHuMe, MalWwWHbI U
TpaHCNoOpTHble cpeacTBa. HekoW anbTepHaAaTMBOW 3aKYMKW CIYXWT JNIN3UHI, 4YTO MNOo3BoNseT
npeanpuaTMam nony4yaTtb  AOCTyn K HeobxoauMMbiM  akTuBaM 6e3  3HauuMTeNbHbIX
nepBoHauvYanbHbIX BJ/IOXeHUA. Takxe cnenyeT OTMETUTb, YTO MHOrMe npeanpuATUS
oCcywecTBAsT npuobpeTeHMe nopepXaHHbIX aKTMBOB, 4YTO [Ans Hux gaBisetca 6onee
9KOHOMWYECKN BbIFrOAHbIM BapnaHTOM. OCHOBHOM Kanutaa UCNOJIb3yeTCcs B NMPOWU3BOACTBEHHOM
npouecce Ans co3gaHua ToBapoB w ycnyr. Dd@GEeKTUBHOCTb MCMONb30BaHUA OCHOBHbIX
CpeACTB HanpaMyl BAMSET Ha NPOM3BOAMTENBHOCTb U peHTabenbHOCTb NpeanpuUsTUs, BMecTe
C 3TuM perynspHoe ob6cnyxXmBaHue U pPEMOHT OCHOBHbLIX CpeACTB MNOALEPXWBAET WUX
paboToCnocobHOCTM M NPOANEHNS CPpOKa CAYyXO6bl.

CneaywwmMm KOMMOHEHTOM [ABWXEHWS OCHOBHOMO KanuTasia MPOMbIWAEHHbIX NpeanpusTUii
ABNSIETCA aMopTM3auus - pacrnpeaesieHne CTOMMOCTM OCHOBHbIX CPeACTB Ha MpPOTAXEHUU UX
cpoka cnyx6bl. AMOpPTM3auUMs YyuyuUTbiBAaeT M3HOC W YycTapeBaHWe aKTMBOB, 4YTO MNO3BONSET
KOPPEKTHO OTpaXaTb UX CTOMMOCTb B 6yXrafTepckoM y4yeTe.

B pamMKkax ABWXeEHWS OCHOBHOMO KanuTasa NMpPOMbIWIEHHbIX NpeaAnpuUsTUiA npeanonaraeTcs Asa
BapuvaHTa 3KcnjyaTauun. B nepBoM crydae, B OCHOBHOI KamnuTas BHOCAT WM3MEHEHUS MU
YNy4ylleHNa ANs NOBbIWEHUS UX MPOU3BOAUTENBHOCTU U 3P deKTUBHOCTM (B TOM Cllyyae, ecamu
3TO BO3MOXHO). Takxe BO3MOXEH KanuTasibHblAi pPEeMOHT, 4YTO MO3BOJNIAET 3HAUYUTEsIbHO

NPOANNTb CPOK CNYXObl M yNydWwnTb PYHKLMOHANBbHOCTb OCHOBHbIX CPEACTB.

Bo BTOpOM c/ilyyae MNpoUCXOAWT CAMCAHWE: npoja)a WM yTuausauusa. YganeHue U3 ydyeTa
OCHOBHOIO KanuTana, KOTOpblii 60fiblie He MOXeT MCMOoNb30BaTbCs B MPOU3BOACTBEHHOM
npouecce u3-3a @GU3INYECKOro WAW MOpafibHOrOo W3Hoca. BbibbiTME KkanuTana MoxeT
NMPOMCXOAUTbL Yepe3 MpoAaxy, YyTMIn3auuo uiv nepegavy ApyruM opraHuMsauusM.
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OueHka 3>¢pdEeKTMBHOCTM  WCMONb30BaHWA  OCHOBHOrO KanuTana, BK/4Yass  aHanus
peHTabesbHOCTN, NPOM3BOAMTENILHOCTN U 3aTpaT Ha 06CNyXMBaHME BbICTyNaeT 3aBepLlatoWmnM
3TarnoM ABWXEHUS OCHOBHOIO KanuTtana.

B Poccum B HacTosiwee BpeMms, HabniwopatTcs npobneMbl ABWXEHMS OCHOBHOrO Kanutana
MPOMbIWIEHHbLIX MNPeaAnpUATUA Takue, KaK 3aMepnsieHHblh npouecc OOHOB/IEHWS M BbICOKUMN
ypoBeHb n3Hoca. CpaBHuBasa npoueccbl obHoBneHms 2015-2024 ropma u 1970-1980 ropa
MOXHO caenaTb BblBOA, YTO npouecc obHoBNeHuss 3aMeanuncs B 2 pa3a. A B HEKOTOpPbIX
oTpacngax npaktnyeckun B 3 pasa. Ecam B 1970-1980x rogax B cpeaHeM, OCHOBHOM KanuTan
noanexan obHoBNeHuto pa3 B 15 neT, To B HacTosAlWwee BpeMs AaHHbIA NokalaTenb cocTaBnseT

30-50 net 1121, Mo agaHHbM depepanbHol cnyx6bl rocyaapCcTBEHHOM CTAaTUCTUKKN, B HacToslee
BpeMsa CTeneHb U3HOCa OCHOBHbIX OHAOB cocTaBnseT 47,7%. Hanbonbwaa cTteneHb U3HOCA
XapakTepHa Ans oTpacnei pobblum nonesHbix wuckonaembix (52,8%), ob6pabaTbiBatowmx
npoussoacts (45,9%), npousBoACTBa M pacrnpenesieHnsa 3NeKTPO3Hepruum, rasa w BOAbI

(40,2%)1@. JaHHble npobnembl BO3HMKAKOT B CBSA3M C OTCyTcTBMEM 6o0nbworo ob6bvéma
cB060AHbIX (DUHAHCOBBLIX pecypCOB B KOMMAHMUAX, 4TO He MNO3BOJASEeT WM peryanposaTtb W

06HOBASATb CTPYKTYpPY OCHOBHbIX (DOHAOB B nnaHoBoMm nopsiake [121,

MpeactaBnsercsa, 4yto Hanbosbwas 3aMHTEPECOBaHHOCTb B yBEJIMYEHMM OCHOBHOIMO KamnuTtasa
MPOMBbIWEHHbIX MNpeanpuUATUA NPUCYTCTBYET Y rocyAapcTtBa, MNOCKONAbKY OT YBENU4YeHus
OCHOBHOro KanuMTana M ero MoAepHM3auuMum 3aBWUCUT YpPOBEHb HauWoOHanbHoOro 6oraTcTBa
CTpaHbl. Takum o6pa3oMm, rocyaapcCTBo BbiCTynaeT Hawubonee BaXHbIM CyHbekTOM
CTUMYNNPOBaHNA MOAEPHU3ALNUN U UHHOBALUMUNA.

CornacHo nepeyHw Mep rocyhapCTBEHHOMW NOAAEPXKWM TMPOMbIWIEHHOCTM Ha 2025 rog,
npeanoctaBneHHoMy MwuHnpomTOoproMm Poccum He Bce oOTpacaMm HauMOHANbHOW 3KOHOMUKM
nosly4yatoT AOJIXKHYK cTeneHb noapepxku. K npumepy, ®eaepanbHbii npoekT «Conencreme B
peanunsauunu WHBECTULMNOHHbBIX NpoOeKToB 7 noanepxka npoussoautTenen
BbICOKOTEXHOIOTMYECKOMW  MNPOAYKUMM B rpa>XgaHCKmMx  OTpacnsax  MNpOMbIWAEHHOCTU»
npeanonaraeT BblaeneHue cpeacTtB B pa3mepe 44 017 621,8 mnH py6. B TOo Bpemsa, Kak
denepanbHbIN npoexT «[ocypapcTBeHHas nogaepxka POCCUNCKNX opraHusauumn

camonetocTtpoeHua» - 1 507 742,2 MnH py6. [daHHbIN noka3aTenb CBuAeTenbCTBYET O

HEpPaBHOMEPHOCTU pacrnpeAesieHuns rocyaapCTBEHHbIX MHTEPECOB Mo OTpacnsM akoHoMukm [161,

B cBol ouyepenb, kak yxe 6bll0 0TMEYeHO, HapaluBaHMe 06bEMOB OCHOBHOMO Kanutana
NMPOMBbIWAEHHbIX NPpeanpusTUiA NPUBOAUT K POCTY HauMOHallbHOro 6oraTcTBa. [ns oTpaxeHus
B3aMMOCBSA3M MeXAYy OCHOBHbIM KanuTaloM W 3KOHOMWYECKUMMW MoKasaTeNssMU MOXHO
Mcnosib3oBaTtb creaywuy dopMyny:

BBIM = f (OcHoBHOW kanuTan, Tpya, TexHonoruun) (1);
roe:
BBl — BanoBbl BHYTPEHHUN NPOAYKT;
f — dyHKUMS, oTpaxatlwasa 3aBUCUMOCTb MeXAY NepeMeHHbIMHU;

OcHoBHOM Kanutan - COBOKYMHOCTb MaTepuanbHbIX n HeMaTepUalbHbIX aKTUBOB,

MCNONb3yeMbIX B MPON3BOACTBEHHOM Mpouecce;
Tpya — KONMNMYECTBO U KayecTBo pabouen cunsbl;

TexHoNormm — ypoBeHb TEXHONOMMYECKOro passuTna u WHHOBAUMUN.
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HaunoHanbHoe 60raTtcTBO MOXHO paccMaTpuBaTb KaK COBOKYMHOCTb BCEX aAKTUBOB CTpaHbl,
BKJIlOY@si OCHOBHOM KanuTan. YBenunyeHue OCHOBHOMO KanuTana MoxXeT npuBecTM K poOCTYy
npon3BoanUTENIbBHOCTMN U, cneagoBaTesibHO, K YBEJIMYEHUIO HAaLUMOHAJIbHOI O 6oraTcTBa:

HaunoHanbHoe 6oratctBo = OCHOBHOW kKanuTan + O60pOTHbIN KanuTan + HemaTepuanbHble
aKTUBbI;

DKOHOMMYECKOE pa3BUTME MOXHO paccMaTpuBaTb Kak MpouLecc, B KOTOPOM yBenuMyMBaeTcs
Npon3BOAUTENBHOCTb WM YNYYLWIATCA >XWU3HEHHbIE YCNOoBUA HaceneHus. OCHOBHOW KanuTan
ABNSETCA BaXHbIM DaKTOPOM AAHHOIMO npouecca:

DKOHOMMYyeckoe pa3Butne = BBI + KayecTtBo Xu3HU + CoumanbHble yCcnosus;

TakmuMm o06pa3oM, MOXHO Bbipa3nTb B3aWMOCBSA3b MeXAY OCHOBHbIM Kanutanom, BBIl wu
9KOHOMWYECKUM pa3BuTMeM cneaywwmm ob6pa3oM: yBelMYeHMe OCHOBHOro Kanutana
(vHBectMumn B ob6opyaoBaHue, TexHonormm wn  UHADpPaACTPyKTypy) MNpUMBOAUT K POCTY
npou3BOANTENBHOCTM TpyAa. POCT NMpoM3BOAMTENIbHOCTM TpyAa CNocob6CTBYeT YyBENNYEHUIO
BBIM. YBenunyeHne BBI, B CcBOW ouepeab, BeAeT K POCTy HauumoHanbHoro 6oraTtcTtBa u
YJYULWEHNIO SKOHOMUYECKOr0 pa3Butus.

CornacHo CcTtaTMCTUYECKUM AaHHbIM, 06béM umHBecTMumMin B 2024 roay Bbipoc Ha 2.1 % no
CpaBHEHMUIO C npejwecTBylOWMM rogom mn coctasun 34,751 tpunnunoHa pybnen. 3a 2023 ropg
06beM WHBECTUUMA B OCHOBHOM Kamnutan B HOMMHa/IbHOM BblpaXxeHun coctaBun 34,036
TpunnuoHa pyb6nein. CoBOKyMNHble MHBECTULMM B OCHOBHOW KanuTtan B 2022 roay cocTaBuamu
27,865 TpunnunoHa pybnen. B 2019 ropay 6bino ucnonbsoBaHo 19,32 TpunanuoHa pybnen
MHBECTULUNA B OCHOBHOW kanutan (nepuoa go COVID 19). PaccmoTtpum 2013 rop - nepuod 4o
caHkuui. No paHHbIM PoccTtata, 06bEM MHBECTUUMA B OCHOBHOW kanutan B Poccum B 2013
roay cHusunca Ha 0,3% no cpaBHEHWIO C NpowbiM rogom — Ao 13 TpunnauvoHos 220,5 mnpa
pybnen (pucyHok 2).
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PucyHok 2 - O6beM rocygapCcTBEHHbIX MHBECTULUMA B OCHOBHOW Kanutan npeanpusaTtnim

CornacHo pMCYHKY 2 MOXHO cAaenaTb BblBOJ, YTO B CBA3U C CaHKLUMSAMMU BO3HMUKAA NOTPebHOCTb
MHBECTUPOBaHMA B COOGCTBEHHYIO 3KOHOMWKY CTpaHbl, BK/AKOYas OCHOBHOW KanuTan
NPOMbIWNEHHbIX NpeanpuaTuin. C KaxAabiM rogoM, o6beM MHBECTULMI BO3pacTaeT, YTO B CBOIO
oyepeAb BAMSET Ha pPOCT HaUMOHA/IbHON 3KOHOMUKM M NpousBoacTea. B 2024 roay npupocT
npoMbIWeHHOro npousBoacTBa Poccum coctaBun 4,6%. B pekabpe 2024 roaa paHHbIN

nokasaTtenb goctur 8,2% roa K rogy, 4to CcTano pekopaHbIM 3HadyeHneM C aHBapa 2022 roaa.

O6pabaTbiBatowas NpoOMbIWLNEHHOCTb B CeHTAbpe nokasana yckopeHue TeMnoB pocTa A0 6,6%
rog K rogy, 4to cBumaeTesbCTBYeT O CTPEM/IEHUN YUTU OT peCypCHO-3aBUCMMON 3KOHOMUKe. B
uenom 3a 9 mecsues 2024 roga pocT obpabaTbiBatowero cektopa coctasun 7,9% roa Kk roay.
Mpn 3ToM, BCe Xe CTOUT Y4YUTbiIBaTb BOMPOC pPaBHOMEPHOCTM WHBECTUUMIA NO OTpacnam
9KOHOMUKKN, 4TO6bBI He BO3HMKano paucbanaHca B pa3BuTMKM oTpacnen. CnepyeTr Takxe
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OTMETUTb, UTO 60/bluas A0NA MHBECTUUMA B OCHOBHOM KamuTan MNpUXOAMTCA MOKa 4UYTO Ha
[06bIBAIOWYO MPOMbIWAEHHOCTb, YTO NMOAYEPKMBAET 3aBUCUMOCTb HaALMOHANIbHON 3KOHOMUKMN
OT pecypcos.

Mpu BCeEM Mpu 3TOM, FOCYAAPCTBEHHbIE MPOrpaMMbl MO3BOASIOT UMEHHO OB6HOBUTb OCHOBHO
KanuTtan, To ecTb NpuobpecTn HoBoe ob6opyaoBaHue. B Toxe BpeMsi, €C/iM MPOMbIWIEHHbIE
npeanpusiTsS BbIHYXAEHb 6yAYyT BbIHY)XAEHbl CaMOCTOSITENIbHO pab6oTaTb HaZL MoOZEepHM3aUMUEN
OCHOBHOrO kanutana, 6e3 yyacTus rocyaapctBa, TO OCHOBHbIMW ¢opMaMu BOCMNPOM3BOACTBA
OCHOBHOrO KanuTasia OCTaHyTCSl PEKOHCTPYKUMS W TexHuyeckoe nepeBoopyxeHue. OHMU
NMO3BONSIIOT COKPaTUTb AJIMTENIbHOCTb WHBECTULUMOHHOTO TMpouecca W BpeMs OCBOEHUSN
WHBECTULMIA, 4TO obecneymBaeT BbICOKYID OKYNaeMoOCTb BIOXEHWI. B Toxe BpeMs, npobnemsbl
n3Hoca obopynoBaHus 6yayT CTOSATb AOCTATOYHO OCTPO.

Ona npoMblWNEeHHbIX NpeaAnpuUATUA yBeNnYeHMe OCHOBHOFO KanuTana MpUHOCUT BbIFrOAbI,
KOTOpble MOryT CYLWECTBEHHO MOBJIMSATb Ha WX KOHKYPEHTOCNOCO6HOCTb, 3(dEKTUBHOCTL W
ycTohumBoe pa3ButMe. PacCcMOTpMM OCHOBHble MpeuMmyllecTBa ANl MNPOMbIWIEHHOCTH,
CBA3aHHble C YyBe/IMYEHUEM OCHOBHOro KanuTana. B nepByl ouyepeab, 3KOHOMWYECKas
Bbirofa GopmupyeTcs OT pocTa NPOU3BOAUTENBHOCTUM Tpyaa. MHBecTMuunM B HOBble U 6Hornee
NMpoOM3BOAUTENIbHbIE MalWWHbl, 060pyAOBaHWe, TEXHONOTMW MO3BONAT YBEINYUTb O6BEMBI
NpoOM3BOACTBA W CHU3UTb U3AEPXKW. BHeapeHWe aBTOMaATU3MPOBAHHbLIX CUCTEM U TEXHOMNOT UM
NMo3BO/ISIET COKPaTUTb BPEMS Ha BbIMOJSIHEHWE OMEepaunii U yMeHbLWUTb NMPOLEHT 6paka. Bo-
BTOpbIX, YyBeNWYMBAETCS KayecTBO MNpoAyKuuMW. WHBeCTMUMM B OCHOBHOW KanuTan MOryT
NMOMOYb MPeAnpuUATMAM COOTBETCTBOBaTb MeXAyHapoAHbIM CcTaHAapTaM KadecTBa, 4ToO
OTKPbIBAeT HOBbIE BO3MOXHOCTU CHbITa.

CHuMXeHne wmspepxek npoucxoamt 6Gnarogaps 3Hepro3d@deKTMBHOCTM COBPEMEHHOrO
obopynosaHusa. Takxe obHOBMeHHble MawuHbl U obopyaoBaHue TpebylOT MeHblue 3aTpaT Ha
obcnyxmBaHMe M PEMOHT, 4TO TakXe CHuxaeT obwune usgepxkm. C HoBbiIM obopyaoBaHneM
npeanpusaTMS MOryT pacwupaTb aCCOPTUMEHT MpOoAYyKUMM, 4TO MNO3BONSAET B MOJIHOW Mepe
yAoBNeTBOpATb oObuwecTBeHHbIM NOTpebHOCTAM, Yy4yacTBOBaTb B MMMNOPTO3aMewWeHuu w
npMBOAMT K CaMOAOCTAaTOYHOCTM  HaUMOHANbHOW  3KOHOMWKWM CTpaHbl B  LEJOM W
BOCTpe6OBaAHHOCTN MpeanpusaTUa, B YacTHOCTM. YBennyeHue OCHOBHOMO KanuTana sBnseTcs
CcTpaTerMyeckuMm LWwarom, KoTopblii obecneymBaeT AONTOCPOYHYH YCTOMYMBOCTb M pas3Butue
npeanpuaTMn. Takxe, cneayeT OTMETUTb, UYTO COBpeMeHHoe obopyaoBaHME W TEXHOJ0MUU
MOTYT CHU3UTb PUCKWU, CBSI3@aHHble C MPOU3BOACTBEHHbIMM MpoOLECCaMn, TaKUMU KakK MNOJIOMKK U
npocTou.

OnatTe >xe creayeT OTMeTUTb, 4YTO JosixeH cobnopgatecsd 6HanaHC, COrnacoBaHHOCTb M
obecneyeHHOCTb pecypcamMun aAna GOpMUPOBAHUSA FOPU3OHTaNIbHbIX CBSA3EN Mexay cybbekTamu
OCHOBHOrO KanuTala MpOMbIWAEHHbIX NpeanpuUsaTUn. HeratTuBHbIM MPUMEPOM MOXET CIYXWUTb
M36bITOK €4UHNL, CENTbCKOXO3AMNCTBEHHOM TEXHUKM KOMMNaHMM PocTcenbMaw Ha cknagax (6onee
1700 eanHuny kombaliHoB), Ha oHe HeO6XOAMMOCTU «MepeBOOPYXeHUs cena». Kak oTMmevaeT
3amnpen dpakumn CP3M, Banepun MHytos, AMNK Poccunm gemoHCTpUpyeT pOCT ypoxas, npu
3TOM, He XBaTaeT pecypcoB Ha npuobpeTeHne Heob6XO0AMMOro OCHOBHOrO KanuTana {EVAN
JaHHaa npobnema 6bina o3ByyeHa B oT4yeTe, pykosoauTenem dpakunn KMPO eHHaguem

3oraHosbiM, Mwuxauny MVIIJJyCTVIHyM. TaknMm obpasoM, dopMumpoBaHMe U NoadepxaHue
rOpM30HTaNbHbIX WHTEPECOB CY6bEKTOB OCHOBHOMO KanuTana MNpPOMbIWAEHHbIX NpeanpusaTui

SABNSI€TCH roCyAapCTBEHHON KOMMETEHUMNEN.

KomnaHumn C COBpPEMEHHbIM OCHOBHbIM KanuntaJiom n BbICOKMMMU nokasaTtenamun
nMpon3BOANTENBHOCTU 6onee npuBneKaTenbHbl ANA WHBECTOPOB, 4YTO MOXET NpMBECTU K
AONONTHUTENbHBIM MHBECTUUNAM U d)MHaHCVIpOBaHVIIO. YBenuyeHne oCHOBHOro Kanutasa MOXeT
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NnOMOYb MNpPeanpuaTUAM MOJIYYUTb AOCTYyN K pPas3fIMdHbIM rOoCyAapCTBEHHbIM MNporpamMMam
noaaepXku m cybcmanpoBaHusa. YBenundeHMe OCHOBHOMO KanumTtana MnpuBOAUT K CO34aHUIO
HOBbIX paboyuMx MecT, MOBbIWEHUIO KBANU@PUKAUUN COTPYAHWKOB W CHUXEHUIO KanpOBOWM
murpaumm. CoOTpyAHUKM KOMMaHui 6yayT yAoBAeTBOPEHbl CBOMMM paboymMum MecTamMu u
KauyecTBoM paboTbl.

Takxe, COBpeMeHHble TEXHONOTMU 3avyacTyl SABNAKTCA 60/lee 3KONOTMUYECKU YUCTBIMU, UYTO
Crnocob6CTBYET CHUXEHWUID HEraTMBHOrO BO3AENCTBUS Ha OKPYXAWLLYI Cpefy M YyaydlleHUIo
HeMaTepualibHbIX aKTUBOB KOMMaHUM.

Takum o6pa3oM, yBe/fMYEHME OCHOBHOTO Kanutana pAAs MPOMbIWIEHHbIX MNpeanpuUsTU
NMPUHOCUT MHOXECTBO BbIrof, BKJOYass MNOBbIWEHWE MPOU3BOAUTENBHOCTU, YNy4ylleHue
KayecTBa MPOAYKUMUM, CHUXEHMe wusaepxek. [aHHble npeuMmyuiectsa Crnocob6CcTBYOT
[ONITOCPOYHOMY YCTOMYMBOMY PasBUTUIO NpeanpuUsSTUA U MX CNOCOBHOCTM afanTMpoBaTbCs K
U3MEHEHUSIM Ha pblHKE. MHBECTUUMN B OCHOBHOW KamnuTal SBASIOTCA CTPATErMUYECKM BaXHbIM
waromMm Ans AOCTUXEHUs ycnexa B COBpeMeHHOM npowusBoacTBe. OAHako, Aafieko He Bce
MPOMbIWEHHbIE  MNpeanpusTUS  O6HOBNSIOT  OCHOBHOM  KanuTan. Mpo6nemMa  HocuT
ynpaBneH4Yeckuii xapaktep. Bnagenbubl M AupekTopa nNpeanpuUATAA NbITAlOTCS NONYYUTb
BbIrOZlY B KpaTKOCPOYHOM MNepcnekTMBe, B pe3ynbTaTe >XWU3HEHHbIA UWKA NpeanpusTUil
ceoantcs k 10 rojam, nocne 4yero BOCCTaHaBnAMBaTb MPOU3BOACTBO CTAaHOBUTCSH
3aTpyAHUTENbHBIM NpoueccoM. [aHHasa npob6iemMa ocTaeTcs OTKPbITOM, MOCKO/bKY YacCTHbIN
CEeKTOp 3KOHOMUKWM He HeCeT OTBETCTBEHHOCTW 3a [AeSTeNIbHOCTb B OTHOLWEHWUM OCHOBHOTO
Kanutana. [laxe B rocyAapcCTBeHHbIX KOMMaHWAX BO3MOXHOCTb BO3JIOXWTb OTBETCTBEHHOCTb
Ha pyKkoBoOAUTENEN ABNSETCS 3aTPpyAHUTEIbHbBIM NPOLECCOM.

YBennyeHne OCHOBHOMO KanuTana NpPOMbIWIEHHbIX NPeAnpUsATUA MPUHOCUT BbIFOAbl HE TONbKO
caMuMM  npeanpusTUAM, HO M GUHAHCOBbLIM  WMHCTUTYTaM, KOTOpble MNpeaocTaBAAoT
brMHaHCUMpoOBaHUE N yCAYru.

PaccmoTpum OCHOBHbIE npenmMmywiectea And q)VIHaHCOBbIX MHCTUTYTOB, CBsA3aHHbIE C
yBE€MYEeHMEM OCHOBHOIMO Kanutasa NPOMbIWIEHHbIX NpeanpUaTUi:

1 yBennyeHne KpeguTOCNOCOOBHOCTM - YyBEe/MYEeHME OCHOBHONoO KanuTana yhaydwaet
¢dMHaAHCOBOE COCTOSSHME MNpPeaAnpuUSaTUid, YTO CHUXaAeT PUCKKU Aans  KpeautopoB. bonee
yCTOMUYMBbIE KOMMNAHWUWM C COBPEMEHHbIM 060pyAOBaHMEM W TEXHOJIOTMAMU WMMEKT MEHbLUYHO
BEpPOATHOCTb AedonTa;

2 KOMMNaHWUWN C BbICOKMM YpOBHEM OCHOBHOIMO KanuTtana nonydatoT 6onee BbicCOKME KpeauTHble
peVITMHFM, uTo aenaetT ux 6onee npuByieKaTeIbHbIMU ONA KpeAUTOBaAHUA,

3 yBennyeHne OCHOBHOIMO KanuTtasia MOXeT NPUBECTU K POCTYy Yncna I'IDELI,I'IDMFITVIVI,
HY>XAakwnWwnxca B CbVIHaHCVIpOBaHVIVI Anga MoAepHuU3auun U paclwnpeHund, 4To co3adaeT HOBblE
BO3MOXHOCTU ANA KpeaUToBaHUA;

4 (DMHaAHCOBbIE UHCTUTYTbl YCTaHABNMBAOT AOJIFOCPOYHbIE OTHOLWEHMUS C NPpeanpuUsTUAMU,
KOTOpble aKTUBHO MHBECTUPYIOT B OCHOBHOW KanuTaa, 4To cnocobcTByeT cTabubHOMY AoXxoay
OT KpeaAuToBaHUS;

5 ¢bMHaAHCOBbIE MHCTUTYTbI NMpeanaratT A4OMNONHUTESIbHbIE YCYTYM, TAaKUE KaK CTpaxoBaHUe,
KOHCYNbTauMu Mo yrnpaB/ieHU akKTMBaMN U DUHAHCOBbLIN aHaNM3, 4YTo TakXe YBENNUMBAET UX
40X0oA4bl.

6 MHBECTMUMM B OCHOBHOW KanuTan NpuMBOAAT K CO3aHMI0 HOBbIX pabouyunx MecT, 4To
cnocobcTByeT yBe/IMYEHMIO 4OX040B HAaCeNeHUs U, COOTBETCTBEHHO, POCTy Crnpoca Ha
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(VHaHCOBbIE yCNyrn;

7 PUHaAHCOBbIE UHCTUTYTbl MHBECTUPYIOT B aKLUUN “ obnuMraunm KomMnaHumn, KOTOpble
yBeIn4nBarT CBOM OCHOBHOW KanuTtas, 4To MOXeT NMPUBECTUN K POCTY UX CTOUMOCTU U

AN0XOAHOCTYU;

8 PMHAHCOBbIE MHCTUTYTbl YH4aCTBYIOT B PUHAHCUPOBAHMM KPYMHbIX MPOEKTOB, CBA3aHHbIX C
yBesiMyeHMeM OCHOBHOIMO Kanutana, YTo OTKPbIBAET HOBblE BO3MOXHOCTU ANSA NONyYeHUs
npubbinu.

Tak, B 2024 roay AelcTBOBa M NPOrpaMMbl KpeaUTOBaHUA NpeanpuaTuii, K npuMmepy: «1570»
- MPOMbIWEHHaa nnoTeka AN pa3BUTUA NMPOU3BOACTBEHHbLIX NPEANPUATUIA U yBENINYEHMNS
OCHOBHOrO Kanutana. MakcuManbHbIi pa3Mep 3aeMHbIX cpeacTs Ao 500 mnH py6.,

npoueHTHasa ctaska UB - 3,5% [s8], [JaHHaa nporpamMma oCyLWeCTBASETCA Npwu
rocyfapcTBeHHOM noaaepxke. FocyaapcTso Npu3BaHO HeWTpann3oBaTb PUCKU, KOTOPbIE HECYT
(PUHAHCOBbIE MHCTUTYTbl NpU KpeanToBaHun. Takmm obpa3om, AN PUHAHCOBbLIX UHCTUTYTOB
pa3BuTME OCHOBHOIMO KanuTasia NpPOMbIWAEHHbIX NPeANPUATUN CTAHOBUTCSA BbIFOA4HBIM
AONTOCPOYHBIM KOHTPaKTOM.

B CcBS3W C BbIWEWN3TOXKEHHbLIM, YBeMYeHNEe OCHOBHOMO KamnuTajsla NMpPOMbIWIEHHbIX NMO3BOASET
(PMHAHCOBbLIM MHCTUTYTaM CHU3UTb PUCKOB, pacCLIMPUTb KIMEHTCKY 6a3y, yBennyuTb AO0XOAbl.
OaHHble dakTopbl CNOCOBCTBYHOT cO34aHU0 Honee yCTOMYMBON U AMHAMUYHOW SKOHOMUKU, YTO
B KOHEYHOM MTOre BbIFrOAHO KakK AN NpeanpuaTuii, Tak U Ana GUHAHCOBbIX yYpeXXAeHUN.

DKOHOMMUYECKME MWHTEPECHI WHCTUTYTOB Hayku M o6pa3oBaHuMa NpeacTaBfsATCA HalN4YyueEM
OOMONHUTENbHbLIX PpecypcoB AN  BbiNyCka cneuuManucToB, oTBedvatowmx TpeboBaHMAM
KBanudukaumm a[ns npeanpusaTuin cTpaHbl. Bo3MoxHa peanumsauus 60nbliero Koan4yecTtBa
X03SNCTBEHHbIX [AOroBOPOB. TakXe YyBeJIM4EeHWEe OCHOBHOrMO Kanutana nMpoMblIWIeHHbIX
npeanpusaTMii NpMBOAUT K CTUMYJIMPOBAHUIO pa3BUTMS 4YesiloBe4YeCcKOoro kKanuTtana. B pamkax
03HaKOMMUTEsIbHbIX W MPOM3BOACTBEHHbLIX MPaKTUK CTyAeHTbl obpa3oBaTefibHbIX OpraHusauum
6byayt nony4dyaTb nepBUYHble HaBblkm paboTbl Ha coBpeMeHHOM o0bopyaoBaHUKM, 4TO
cnocobcTByeT GOPMMPOBAHUIO NPUBEPXKEHHOCTM K Byaywen npodeccun.

B HacTosWwWiA MOMEHT Habniopaetcs aeduMUUT KaaApoB MNpPakTUYECKM BO BCEX OTpacisix w
npodeccmoHanbHbiX rpynnax. Tak, B 2022-2024 rogax ageduunt Kagpos ysBenumuyuncsa ao 37
M3 39 npodeccnmoHanbHbiXx rpynn. Hawbonbwuin pocT Habnwaganca cpean paboTHUKOB
pbibonoBcTBa WM OXOTHMKOB (NpupocT pedwuumta coctaBun 13 %), npoussoauTenem
cenbxo3KynbTyp (NpupocTt pgeduumta cocTaBun 9 %), paboTHMKOB cdepbl 0b6cnyxuBaHus
(npupocT pedununta coctasun 7 %), HekBanudPuUUMpoBaHHbIX pabounx B Ce1bCKOM XO3AMUCTBE
(npupocT aedunumta coctaBun 7,1 %) wn IT-cneymanuctos (npupocT aedpuumnta coctasun 6,1
%).

Oednunt KagpoB CHU3WUICSA TONIbKO CpeAn NMpoAaBLOB M HE U3MEHWCS Cpean CNeunanncTos B
obnactn 3apaBooxpaHeHus, xoTa B 2022 roay OH gocturan BbicCOKoro yposHsa — 10,3 % ot

Bcex paboTHMKOB [i9]

Bo MHOroMm, 3To CBSi3aHO C OTCYTCTBMEM MONYNSpPHOCTM paga npodeccuin M MOTMBaUWUKM K
npunobpeTteHunto 3HaHMN. Ka3zaHCKUA aBUaLMOHHbIN 3aBog uMmeHu FopbyHoBa (KA3) obbssBMA O

HEXBATKN UHXEHEPOB, B CBA3UN C YEM, CPbIBAETCA N/aHOBAasA NoCTaBkKa HOBbIX 60pTOB I@l

Heob6xoanMocTb Koppensauumn mexay obpasoBaTeslbHOMW, HAYYHOW M NMPOMbILIEHHOW OTpaCasMuU
CcTaHoBUTCA BcCce 6onee Heobxoaumol. BHOBb CTOUT OTMETUTb, YTO AWWb C MNOMOLbIO
rocyaapcrtea BO3MOXHO YyAOBJIeTBOpPeHME WHTEpecoB CybbeKkToB perynavmposaHus, yepes
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peanusauuio LeneBbix o6pa3oBaTesibHbIX NporpamMMm. Hanvuyme coBpeMeHHOro o6opynoBaHus,
B CBOI o4yepeab CTaHET AOMOJHWUTENbHBIM CTUMYJIOM K pa6oTe Ha npeanpusTMsax. CornacHo
uccneposaHuio Jlapucbl CMUPHBIX, FTMOKWUIA rpaduk Tpyaa ANs BbICOKOKBaNUMULMPOBAHHbBIX

crneumannucToB, CTUMyNMpyeT POCT MHHOBauui. B To e BpeMs, NMpu pPasBUTUN TEXHOJSIOTUN,

BO3HMKaeT CNpoc B cheuuanucTax BbICOKOM KBaﬂVId)VIKaLl,VIVIIZ—ll. Taknm o6pasom,
noaTBepXAaeTcsa onpeAesieHne KaTeropMm OCHOBHOrNo KanuTajna, KakK COBOKYMHOCTU
B3aWMOCBS3eN M B3aMMOAEWNCTBUMMN B paMKaX OCHOBHbIX CpeACTB MNpOM3BOACTBA (34aHui,

CTaHkoB, obopynoBaHusa 1 T.4.).

MpeacTaBUM CXeMy COrflacoBaHUs 3KOHOMWYECKUX WHTEPECOB CY6bHEKTOB peryaMpoBaHus
OCHOBHOTO KanuTasia NpoMbIWIEHHbIX NPpeanpuUsTUin (PUCYHOK 3).

roCYRapCTEEHHEE CTRVETVRE
CyBLEKTH pEryIHpoBaHHA: o”

NpOMEIIUIEHHEBE NDETITDHATHA, ClJHHaHCOBbIE HHCTHTYTH, HaVKa H

obpascBaHne

Anpanm: notpebHocTed H BOSMOEHOCTER

-1

Paspabotra crpaterun

- =

Dunancuposanue — STant

= =

PEEJIHS&LIHH NpOEKTOR

=t L=

(DUeHKA PESVILTATOR ~

Hu CTRVMEHTEL COl’“J'IaCOBaIl-IHH

Jduanor H KOHCYILTAHH
IIpegcrapnmoT
COBOKYIHOCTE CeBETH H KOMHTETEL
IlpaEoBLe H HOPMATHEHLIE AKTEH
PVICYHOK 3 - Bo3MoOXHOCTU cornacoBaHusd SKOHOMUYECKNX MHTEPECOB CYG'beKTOB

perynnpoBaHuna ABUXeEHUA OCHOBHOIO KanuTtasla NPOMbIWAEHHbIX I'IpG,Cl,I'IpVIF!TI/IVI

Ha pucyHke 3 npeactasneH 6anaHC 3KOHOMMYECKUX MHTEPECOB BCEX CY6'bEKTOB ABUXEHUA
OCHOBHOro kanutana. K 3auHTepecoBaHHbLIM Cy6'beKTaM ABUXEHNA OCHOBHOIo KanuTana

OTHOCATCA

- rocyaapcCTBEHHble CTPYKTypbl, KOTOpble Yy4yacTBylT B pa3paboTke W peanusauuu

I'IpOMbILIJJ'IEHHOVI N UHBECTULMNOHHON NONUTUKN;

- MPOMbIW/IEHHblIE NMpeAnpusATUS — NpeacTaBUTENN MPOMbIWAEHHbIX MPOU3BOACTB Pa3/iIMYHbIX
oTpacnemn n chep 3KOHOMUYECKON AeATeNbHOCTU, PYKOBOACTBO NPOU3BOACTBEHHbLIX KOMMNAHUN;

- d)MHaHCOBbIe MHCTUTYTbl NpeaCTaBJ/IEHDbI 6aHKaMM U MHBECTUUMOHHLIMW KOMMNAHUSAMH, KOTOpble
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npecneaywT d)VIHaHCMpOBaHMe ansa HpMO6p€TeHMF| M MoagepHuM3aunm OCHOBHOIo Kanumtana,

- MHCTUTYTbl HAYKN " 06pa3OBaHVIFI: Hay4YHO-nccneaoBaTtelbCKNe MHCTUTYThI, 06pa3OBaTEJ'IbeIe
opraHusaumm pasnnyHbIX YPOBHEW, KOTOpble noAroTaB/iMBatoT paGOTHVIKOB MPOMbIWTEHHDbIX

npeanpusaTUn.

CornacHo pUCYHKY 3 MHUUMATOPOM (hOopMUpOBaHUSA 3PPEKTUBHBLIX B3aMMoCBA3eln CybbeKToB B
OTHOLIEHMM OCHOBHOrO KanuTasla MpPOMbIWAEHHbIX NPeAnpUaTUIA SBNSEeTCsS rocyaapcTBo.
MMeHHO rocymapctBo o6bnagaet 6onbwen CunoOM  BO3AENCTBUSA Ha HauuMoHanbHoOE
NnpPoOV3BOACTBO Yepe3 peanu3auuio NMPOMbIWIEHHOW MNOAUTUKM U MMeeT Haubonee BbICOKUMN
MHTEpPEC B Pa3BUTUU MPOMbIWIEHHOCTU. [OCyaapCTBEeHHble OpraHbl (GOPMUPYHT MOJUTUKY,
HanpaB/leHHYI0O Ha NOAAEPXKY MHBECTULMN B OCHOBHOW KanuTan, BK/4Yas HaNOroBble NbroThbl
n cybcmaounn.

CornacoBaHne nHTepecoB Cyb6bekTOB MPOUCXOAUT NMyTEM MpoBeAeHUs aHanusa noTpebHocTel
M BbiIBJIEHUSI BO3MOXHOCTEN. M3HauyanbHO cleayeT NMPOBECTU OUEHKY COCTOSHMS OCHOBHOIO
Kanutana: npeanpusTMs NpoBOASIT aHaliM3 COCTOSIHUS CBOEro OCHOBHOFO kKanuTana,
BbIABNIAOT MNOTPEBGHOCTM B MoAepHM3auum U ob6bHoBneHuu. CreaylolwmMMm 3TanoMm BbICTynaeT
nccnefoBaHUE 3KOHOMUYECKMX BO3MOXHOCTEN M MepCneKkTMB, BKAoUYas CNpoc Ha NpoayKuuio,
OOCTYMHOCTb TEeXHONOrnii M obopyaoBaHUA, a Takxe ¢GUHAHCOBbIE ycnoBus. lpeanpuatus
pa3pabaTbiBatloT CTpATErMM NO yBEJMYEHUIO U MOAEPHM3ALMM OCHOBHOINO KanuTtana, yduTbiBas

MHTEPECHI BCEX CY6'bEKTOB.

Co CTOPOHDI CbVIHaHCOBbIX MHCTUTYTOB nponcxoanT OUEHKa puUcCKoB, CBA3aHHbIX C

CbVIHaHCMpOBaHMEM, n NpuHATNE peUJeHMﬁ O NpenoCTaBIEHUN KPpeaAUTOB UK WHBECTULMUINA.

Peanusaumsa npoekToB, KOTOpble MpeanofiaratloT npuobpeTeHMe U MOAEPHU3ALNIO OCHOBHOTO
KanuTana MpoucCXoAuUT 4Yepe3  KOHTPAKT MexXAy 3auMHTepecoBaHHbIMM  CcybbeKTaMu.
YCTaHOBMEHME KOHTPOMA 3a BbINOJHEHMEM TMPOEKTOB BK/OUYAET OTC/EXWBAHME CpPOKOB,
TpeboBaHMe K COOTBETCTBMIO KayecTBa MpoAyKuuu, cobnwogeHne npodeccrMoHanbHOro
CTaHgapTa Npu UCNOSIHEHUM NPOEKTa M peanusauuto 6ogxera.

OueHka pe3ynbTaToOB MoAEeEPHMU3aUnn OCHOBHOTIO Kanutana, BKAKOYaeT BJZIMAHUE Ha

npon3BoANTENbHOCTb, Ka4eCTBO nNpoaykKunn un CbVIHaHCOBbIe nokKasaTenu.

K MHCTpyMEHTaM corjacoBaHWs WMHTEPECOB CYy6beKTOB OCHOBHOMO KanuTana MPOMbIWIEHHbIX

ﬂpe.ﬂ.ﬂleﬂTVlVl OTHOCUTCA:

- Awnanor, peryndpHble BCTpe4YM U KOHCynbTauunm Mexay npeacrtaBuUTenamm Cy6'beKTOB
OCHOBHOTO KanuTana MpPOMbIWIEHHbIX NPeAnpUATAN AN 06CYyXAEHUs TeKywWuX BOMPOCOB U
npobnem;

- co3gaHune pa6oqu rpynn n KOMUTETOB, BKKOYaOWNX Flpe,CI,CTaBMTerIEI‘;I BCeX
3aMHTEPECOBAHHBIX CTOPOH A1 COBMECTHOIo peweHud npo6neM;

- pa3pa60TKa N BHeApPpEHMWE 3aKOHOB WU HOPMATUBHbLIX aKTOB, PpPeryampywownx nBuXeHue

OCHOBHOIo Kanutasza U 3allUTy MHTEPECOB BCEX YYACTHUKOB.

CornacoBaHMs 3KOHOMUYECKUX UHTEPECOB CYHBBLEKTOB perynMpoBaHWs ABUXEHUS OCHOBHOIO

Kanuntasla MNPOMbIWIEHHbIX npe,u,npvaMVl ABNAETCA BaXHbIM 3JIEMEHTOM BquDEKTVIBHOFO

ynpasieHUs M YyCTOMYMBOIrO pasBuUTUSA 211 on TpebyeT akKTMBHOro B3aMMOAENCTBUSA MeXAy
rocyfapCTBeHHbIMM OpraHamm, npeanpuaTMamm, GUHAHCOBLIMU WMHCTUTYTaMKU, HAYKOW w
obpaszoBaHneM. YcnewHoe corjacoBaHue MHTepecOB CNocob6CTByeT He TO/IbKO MOBbIWEHUIO
3O HEKTMBHOCTM MCNONb30BAaHMA OCHOBHOMO Kanutana, HO wn co3paHuio 6naronpusaTHOM
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3KOHOMUYECKON U coumaanon cpeabl.
3aknro4yeHue

TakuMm o6pa3oMm, rocyaapcTtBo onpeaenseTr ob6uwue npaBuia urpbl, pa3pabaTtbiBaeT
3KOHOMWYECKYIO MONUTUKY, PerynauMpyeT oTpacjiuM M Cco34aeT ycloBuUA ANS WHBECTULUMA.
Mpeanpuatns NpUHUMAlOT peleHus O BJIOXKEHUM CpeacTB B  OCHOBHOW  KanuTan,
MoAepHM3aLUUID M Ppa3BUTUE NPOU3BOACTBEHHbIX MOWHOCTEN. BaHKM W WMHBECTULUMOHHbIE
KOMNaHUM npepocTaBnstoT (QUHAHCUMpPOBaHME AN NPOEKTOB, CBSA3aHHbLIX C ABUXEHUEM
OCHOBHOro kanutana. O6pasoBaTenbHble opraHmsauum n HWUWU ocywecTBNASIOT NOAFOTOBKY
crneuuanncToB, KOTOpble COOTBETCTBYOT TpeboBaHMAM npodecCcMoHanbHOro cTaHpgapTa W
KoMneTeHUMSMU AN paboTbl Ha NPeaANpUATUSX CTpaHbl, MMET 6a3bl NPAaKTUK U BO3MOXHOCTU
ANA  3aK/J4YeHUs XO3SANCTBEHHbIX [AOrOBOPOB C NpeaAnpuUsSTUSMU AN OCYLWECTB/IEeHUS
COBMECTHOW AeSATeNIbHOCTH.

CornacoBaHme 3KOHOMWYECKUX MUHTEPECOB CYbObeKTOB [ABUXEHWS OCHOBHOrNO KanuTana
NPOMbILWIEHHbIX npeanpusaTuin aBnseTcs KN0YEeBbIM 3/1IEMEHTOM rocynapcTBeHHOM
DKOHOMMYECKOM MNONUTUKK, HanpaB/JeHHOW Ha HaKOMJeHue HauumoHanbHoro 6oraTcTea.
3ddekTMBHOE B3aUMOAENCTBME MeXAay rocyaapcTBoM, 6M3HecoM, MdMHAHCOBbLIMU MHCTUTYTaMuU
M paboTHMkamMm cnocobCTByeT CO3[4aHUID YCNOBWUA Ans YCTOMYMBOro pocTa, MOBbIWEHUS
KOHKYPEHTOCNOCOO6HOCTM U BHeApPEeHWs WHHOBauui. BaxHO pa3BuBaTb WHCTPYMEHTHI
COTpYAHMYECTBa W AManora, KoTopble MOMOryT y4ecCcTb MHTEpPECbl BCEX CTOPOH M obecneyunTb

rapMoOHMYHOE pa3BUTUE NMPOMbIWLIEHHOIO CEKTOPa.
ﬂaaneﬁmMe HanpaBJieHuna nccinenoBaHus

B panbHelwunx wuccneposBaHumsax 6yaer paspaboTtaH MexaHM3M peryanpoBaHUS MHTEPECOB
CybbeKkToB ABMXEHMUS OCHOBHOINO KanuTasna nMpOMbIWIEHHbIX NpeanpuaTuin, Takxe 6yayT
pa3paboTaHa KpuTepuanbHas OULEHKa COCTOSHUS W ABUXEHWSs OCHOBHOro Kanutana
NPOMbILWIEHHbIX NPeANPUSTUA COBPEMEHHON Poccuu.
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Pe3ynbTaTtbl Npoueaypbl peleH3npoBaHUs CTaTbU

B cBSA3M C MOJANTUKON [ABOMHOrO CJIENOro pPELEH3UPOBAHUS JIMHHOCTb PELEH3EHTa HE
packpbiBaeTcs.
Co CrnCKOM peLEeH3EHTOB U34aTe/IbCTBA MOXHO O3HAKOMUTbCS 34ECh.

MNpeametr wuccnegosaHumsas. C y4yéToM CGHOPMUPOBAHHOrO 3arosfioBka CTaTbs [AOJIXHA 6biTb
nocesilleHa BOMPOCaM COrnacoBaHWs 3KOHOMUYECKUX MHTEPECOB B MNpoOLEcCe ABUXEHUS
OCHOBHOIrO  KanuTana MpPOMbIWIEHHbIX MNPeaAnpuaTMii  Kak  Ueflb  roCyAapCTBEHHOM
3KOHOMMWYECKON MOMUTUKMN.

MeTofjonorna uccnenoBaHuss 6asMpyeTcs Ha KOMMJeKce MeTOAOB: aHanM3e W CuHTese
OAHHbIX, WX cuUcTeMaTMsaumm. Takxke LULEHHO, 4YTO aBTOp WCMoNb3yeT rpaduyeckui
WHCTPYMEHTapuii, KOTOpbIiA BcCceraa MnO3BOJIAET MaKCUMManbHO CXeMaTU4YHO nNpeACTaBUTb
NMoJlyYeHHble Hay4YyHble pe3yfbTaThl.

AKTyanbHOCTb. [laHHas TeMa SB/SeTCS aKTyaJlbHOW B KOHTEKCTE COBPEMEHHbLIX COLMANbHO-
9KOHOMWYECKUX TpeHAoB, B T.4. B KOHTEKCTe HayyHoro o60CHOBaHMA NOAXOAOB K
OOCTMXXEHUID HauMoHanbHbIX Uenen pa3Butusa Poccuinckon depgepaumm Ha nepuon po 2030
roaa.

HayyHass HOBM3Ha B TnMpeAacCTaB/IeHHOM Ha peueH3MpoBaHMe MaTepuasle 4YacTUYHO
npucytcTeyeT (HanpuMmep, B KOHTEKCTE TMpeuMywecTB AN @GUHAHCOBbLIX WHCTUTYTOB,
CBSA3aHHbIX C YBE/IMYEHMEM OCHOBHOMO Kanutasa MPOMbIWIEHHbIX MPeAnpUATUIA, HO TE3UCHI He
o6ocHoBaHbI. Mpn gopaboTke cTaTbW KpanHe Ba>HO 06paTuUTb BHMMaHWE Ha Hanuyue faHHOW
npobnembl, T.K. OT KayecTBa 060CHOBaHUA CyXAEHWN 3aBUCUT BoCTpeboBaHHOCTb CTaTbM Yy
noTeHUWabHOW YNTATENBCKOW ayanTOpUMN.

CTnnb, CTpyKTypa, coaepxaHue. CTUNb M3N0XEHUS ABASETCA NPeuMyLleCTBEHHO Hay4HbIM C
TOYKM 3pEeHUss OTCYTCTBMUA MNPOCTOPEYHbLIX BblpaXeHWn un cnoBocoyeTaHun. [pu 3TOM
peKkoMeHAyeTCss O0TKaszaTbCA OT MWCMOJSIb30BaHUS «MOryT» U APYFrMX BbIpaXXeHUi, He
MCMONb3yeMbiX B Hay4dHbix nybnukaumsax. CTpykTypa cTaTbMm aBTOpoM cdhopMMpoBaHa,
MoO3BONIAET pacKpbiTb Bbli6paHHYO TEMY MOMHO U MHTepecHO. O3HaKOMJIEHME C COAEPXAHUEM
nokasano BaXHOCTb YCUIEHNUS 060OCHOBAHHOCTM MPUBOAMMBIX CYXAEHWUN. ABTOp yTBepXaaer,
4yTo «B HacToswMM MOMeHT HabnwpaeTca pgeduuMT KagpoB BO BCeX oTpacnsax u coepax
aesTtenbHocTM». Kak aBTop 370 noHan? To4yHo nM BO BCcex? ToyHo nu npobnema sBnsieTcs
ooWHakoBon? Yem oTpacnb oTan4vaeTca OT cdepbl gedarenbHocTM? Kak 370 BAUSET Ha
ABWXEHWE OCHOBHOIrO KanuTasia MNpOMbIWIEHHbIX MpeanpusaTMin? YTo KOHKpPETHO MOXeT
caenaTb rocyaapcTBO AN pelleHus AaHHON npobnembl?

Bubnuorpacdua. bubnuorpaduyeckmin cnucok, cPOpMMpPOBAHHLIA aBTOPOM, COCTOUT u3 19
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HauMeHOBaHWI. LleHHO, 4TO B ero cocCcTaBe ecCcTb akKTyalJibHble HaydHble nybnukauumn (B T.u.
Bbiweawmne B 2024 roay). MNpu 3ToM obpawaeTr Ha cebsd BHMUMaHue OTCYTCTBME M3YYEHHOCTU
3apybeXxHbIX Hay4YHbIX Nybnvkauunm, 4YTO CHMXaeT BMe4yaTneHWe OT O3HAKOMSeHUs C AaHHOWN
cTaTben.

Anennauma K onnoHeHTaM. HecmoTps Ha cdopMupoBaHHbIN 6ubnuorpaduyecknii CNUCOK,
Kakon-nnbo Hay4yHOMW AUCKYCCUM B TeKCTe He O6HapyXeHO, 4YTO CHWMXaeT BneyaTneHue oT
O3HaKOM/ieHMss C peueH3upyemMon HaydHou cTaTbel. [lpn popaboTke pekomeHayeTcCs
yCTpaHuUTb AaHHOe 3aMedyaHue. KpanHe BaXXHO MokasaTb OTBET Ha Bonpoc: «B uém coctouTt
NPUPOCT HAYYHOro 3HaHMA? YTO HOBOIO OTKPbI1 aBTOpP?».

BbiBOAbl, MHTepeC 4uTaTenbCkoh ayauTopum. C y4y€TOM BbILLEWU3TOXKEHHOr0 cTaTba TpebyeT
npoeegeHusa rnybokol cogepxaTtenbHon popaboTku, nocfse ocCywecTBIeHUs KOTOpOK
notpebyeTca ocywecTB/ieHMe NMOBTOPHOro peleH3upoBaHue, pe3lynbTaTbl KOTOPOro 06OCHYIOT
uenecoobpasHocTb onybnmkoBaHusa. B crnyyae KayecCTBEHHOM copepXaTenbHoW AopaboTkum
6ynet cdhopMumpoBaHa BO3MOXHOCTb AN BOCTPebOBAHHOCTM [aHHOW cTaTbto Yy 601bLION
YnTaTeNbCKOM ayanToOpum.

Pe3ynbTaTtbl Npoueaypbl NOBTOPHOro peueH3MpoBaHNUA CTaTbM

B cBs3n C noautmKou ABOKMHOMO CJ/E€MO0r0 pPEeLEH3UPOBAHUS JINHHOCTb pELEH3EHTa He
PacKpbIBaeTcs.
Co CrnMcKkoM peLjeH3eHTOB U3/4aTtesIbCTBa MOXHO O3HaAKOMUTHLCS 34ECh.

MpeamMeTOM uMCCNefoBaHWA B peLEH3MPYyeMOM WUCCeAOBaHUM BbICTynaloT 3KOHOMMYECKue
WHTEepecCHl.

MeTopgonorus uccneposaHuma 6asupyeTcss Ha pacCMOTPEHUU COrnacoBaHHOCTUM MHTEPECOB C
no3uvumMm MHCTUTYLMOHATbHOW 3KOHOMMUKWN, MPUMEHEHUN CPaBHUTENbHO-ONUCATENbLHONO MeToAa
ANS aHanuM3a KaTeropuMi «OCHOBHOW KamnuTanl MNPOMbIWIEHHbIX NPeaAnpUaTUN», <ABUXEHUE
OCHOBHOTO Kanutana»,  AManeKTU4ecKoro mMeToAa dopmManuzaumu, rpaduyeckoro
npeacrtaB/eHnUs MHOpMaLunK, aHanM3a CTaTUCTUUYECKON MHDOPMaLUUU.

AKTyanbHOCTb paboTbl aBTOpbl CBSA3bIBAOT C TeM, YTO aHaiM3 3KOHOMWYECKUX WHTEPECOB
Cy6bbeKToB ABMXEHWUSS OCHOBHOIO KanuTajsa MpPOMbIWAEHHbIX NpeanpusSTMA no3BonseT
copMmpoBaTb MOAENlb KAYeCTBEHHOro B3auMoAencTBus cybbekToB AN 3dPeKTUBHOMN
peanusaunu rocygapcTtBeHHON 3KOHOMUYECKOWN MOJSIUTUKM.

HayyHass HoBM3Ha paboTbl, MO MHEHWK peueH3eHTa, COCTOUT B BblAe/leHWe OCHOBHbIX
NMPUHLUMMOB COrNacoBaHWS 3KOHOMWYECKUX MUHTEPECOB CYHBHEKTOB ABUXEHUS OCHOBHOIO
KanuTasa MpPOMBbIWAEHHbIX MNPeanpuUATMN KakK 31eMeHT rocyAapCTBEHHOW 3KOHOMWYECKOM
NOJINTUKN ero pasBuTUSA.

Mpn HanucaHwu cTaTbW aBTOpPaMW MCMOSb30BaH Hay4HbIA CTUIb peyun. CTPYKTYpHO B TeKCTe
BblAesieHbl cneaywwme pasgenbsi: BeepeHue, [lMocTaHoBka npobnembl, Llenb un 3agaumu
nccneposaHus, MeTopjonorma UM yCcrioBusSl  uMccnepoBaHusa, Pe3synbTaTbl MccnenoBaHus,
3aknyeHue, lanbHeWwmne HanpaBieHUs uccnenosaHus u bubnuorpacus.

B nybnukauumm paccMOTpeHbl TPAKTOBKWM KaTeropuMum <«MHTEpec» B HayKe, BblAesIEHbI
WHAWBMAYA/IbHbIE U KONNEKTUBHbIE MHTEPECHI; COLMANibHble, SKOHOMUYECKNE, KYNbTypHbIE U
nosinTU4EeCKMEe WHTEPECbl; COBMECTMMble M TMPOTUBOPEYUBLIE MWHTEPECHI; OTMEYEHO, 4TO
MHTepecbl MOryT 6biTb Kak MCTOYHWMKOM COTpyAHMYECTBa, TakK M MNPUYNHON MNPOTUBOPEYUM
MexXAy pas3fIMyHbIMKM TrpynnamMu. WccnepoBaHMe CoOrnacoBaHHOCTM WHTEpecoB CcybbekToBs
OBMXEHUST OCHOBHOMO KanuTana MpOMbIWAEHHbIX NpeanpusTMA aBTOpaMuM pPacCMOTPEHO C
No3nuMM MHCTUTYLMOHAIbHOW 3KOHOMMKM, MOCKOSbKY 3TO MO3BOJIUT BbISBUTb CYLLECTBYOLWMNE
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WHCTUTYUMOHaNbHble JNOBYLWKN MW YNyWeEHUs B MMEKLWUXCA nNpaBunax B3aUMOAENCTBUSA
cybbekToB. K cybbekTaM ABWXEHWUS OCHOBHOMO KanuTana MPOMbIWAEHHbIX NMPeAnpuUsaTUiA B
ny6avMKaunmm OTHECEHbI: rocyaapcTso, npeanpuaTMsa (Co6CTBEHHUKM CpeacTB NMPOU3BOACTBA),
(pnHaHCOBbIE WMHCTUTYTbl, MHCTUTYTbl HaykM M ob6pa3oBaHus. ABTOpPbl CTPEMSATCS OMNpeaenuTb,
KakmM o6pa3oM OCHOBHOM KanuTtan cnocob6CcTByeT yAOB/AEeTBOPEHMIO MOTpebHOCTEN Kaxaomn
rpynnbl 3KOHOMWYECKUX CcybbekToB. B cTaTbe OTpaXeHbl KOMMOHEHTbl Mpouecca ABUXEHUS
OCHOBHOrO KanuTtana, npoaHanusaMpoBaHbl 06beMblI rocyaapCTBEHHbIX MHBECTULMA B OCHOBHOW
KanuTan npeanpuaTMin, pa3paboTtaHa cxemMa COrnacoBaHWA SKOHOMUYECKUX WUHTEPECOB
CcybbeKToB perynnpoBaHuUs ABUMXEHUS OCHOBHOIMO KanuTajsa MpPOMbIWIEHHbIX Npeanpusatui. B
ny6nvKkaumm caaH BbIBOA O TOM, YTO COrjlacOBaHWE 3KOHOMWYECKMX MHTepecoB CcybbeKkToB
ABUXEHUS OCHOBHOrO KanuTajsa MNpPOMbIWAEHHbIX MPeanpuaTUA  ABNSETCS  KIYeBbIM
3/1EMEHTOM roCyAapCTBEHHOW 3KOHOMWYECKOW MONMNTUKK, HanpaBieHHOW Ha HaKonjeHue
HaunoHanbHoro 6oraTcTea.

Bubnunorpadunyeckmin cnncok BkAOHAET 22 UCTOYHMKA — Hay4Hble NybaMKaunm poCCUINCKUX U
3apybexHbiXx aBTOpPOB NO paccMaTpMBaeMON TeMe Ha PYCCKOM M aHMIMIACKOM fA3blKax, a Takxe
WHTEpHeT-pecypchbl. B TekcTe nybnmkaunmm nMeTCs aapecHble OTCbIIKM K CAUCKY 1MTepaTypsl,
noaTBepXAalowWwme Hanmume anennsiumm K OnnoOHEHTaM.

N3 pe3epBOB yny4yweHus cTaTbM CTOUT OTMETUTbL cheaywwmne. Bo-nepBbiX, B CXeMe
«HaunoHanbHoe 6oratctBo = OcHoBHON kanutan + O60poTHbLIN KanuTan + HemaTepuanbHble
aKTMBbI» HE OTpaXeHbl pa3BeaHHble U BOBJIEYEHHbIE B 9KOHOMUYECKUI 060pOT NpuUpoaHbIE U
Apyrue BuAabl pecypcoB. Bo-BTopbix, B pa3gene «bubnuorpadpua» cnepyer cobntoctm
pekoMeHAauMn usgaTesnbCcTBa N0 OMOPMAEHUIO CNUCKA NuTepaTypbl: «B cnucke nutepaTypbl
He yKka3biBaloTca .. WVIHTepHeT-uCTouyHWkM, BKAOYaas wuHdopmauumio C caunTos.. Bce
BblllenepeyncieHHble WUCTOYHUKM YMNOMWHAKTCA B TeKCcTe cTaTbM B CkKobkax, Hapsaay c
NPOYMMN KOMMEHTAapUSMW W MNPUMEYaHUAMU aBTOPOB» - 3TO KacaeTCs WCTOYHMKOB MoA
HoMepamu 15-20.

Tema cTaTbM akTyanbHa, MaTepuan COOTBETCTBYeT TeMaTUKe XypHana <«TeopeTuyeckas u
npuknagHass 3KOHOMWKa», MOXET Bbi3BaTb WHTepec Yy uJuTaTenen, pekoMeHayeTcs K
onybnmMkoBaHWio nocne HekoTopoh AopaboTkm B  COOTBETCTBMM C  BbICKa3aHHbIMMU
3aMeyYaHusaMu.
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