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rocygapCcTBoM KenenHo). MIMEeHHO NepMaHEHTHbIN KOJINEKTUBHbIM MOUCK NpuU3BaH
BbISIBUTb MOTEHUMANbHble OOBEKTbI FOCNOAAEPIKKM, NMPU 3TOM MNPUHLUNUANBHO 3TO
OOMKHbI 6bITb aBCONOTHO HOBbIE OTPACAN, ANA HUX AONXKHbI ObITb YCTAHOBNEHbI YETKUE
KO/IMYECTBEHHO BblpaKeHHbIe KpuTepum ycnexa (Heypaum), npwm
OOCTUMKEHUN/HEeAOCTUIKEHUM  KOTOPbIX  BCAKAA  NOAZEP)KKa  MNpeKpalwiaercs.
MNoaaepKMBaemble CEKTOpa AO0/MKHbl MMETb MOJIOKUTE/IbHbIE 3KCTEPHANNKU, TO €CTb
6naronpuATHO BAMATb Ha JSKOHOMMKY B LE/NOM M WMMETb SPKO BblParKEHHbIN
AEMOHCTPALUMOHHbIN 3¢PdeKT. MNpu 3TOM HOBas NPOMbILLIEHHAA NOAUTUKA (KOAM 3TO
OEeNCTBUTENIbHO MNOAUTMKA M He BaHaNbHbIM pacnua) A0AKHA KOMMIEKCHO NPOBOAUTLCA
Ha Tpex YPOBHAX — MaKpo, Me30- U1 MUKPOYPOBHE, a HE OrPaHMYNBATLCA NOAMAEPHKKOM
rpynnbl TaK Ha3blBaeMbIX CUCTeMoobpasyrowmnx npeanpuaTMin. basucHble mepbl
NPOMMONUTUKM HA MAKPOYPOBHE AO0NXHbl BKAOYATb B ce6A He TONbKO OTHOCUTE/NIbHO
CTabW/IbHBIN  BaJIlOTHbIMA  KypC, MOAAEPXKY PblHKA TpyAa W MHHOBAUMA, HO W
He3blbiemMyt0 CTabUNbHOCTb NpaB COOCTBEHHOCTW, KOTOPOM MOKA TaK He XBaTaeT B
HblHewwHel Poccun.

Basaepuii MupoHos

PeanbHbIi ceKTop

4. CTpOUTEJLCTBO: JOKATUJIUCH!

Tpemulii Keapmas, Noxoxce, OKOHYaMesAbHO 06pywiun Hadexdbl Ha ynyvyweHue 0en 8
cmpoumesibHOM KOMI/IeKce: Mo CPABHEHUI0 C MeM e nepuodom Mnpouwisno2o 200a
06béM cmpoumesnbHbix pabom cHu3uaca noymu Ha 3%, uHeeCMuyuu 8 OCHOBHOU
Kanuman 6anaHcupyrom e8bau3su Hyneeoli ommemkKu. Bcé amo noxoxce Ha npuzosop
cmpoumesnbcmay, no KpaiiHeli mepe, 8 bauxcaiiweli nepcnekmuse.

OXunaaHua cTpouTenbHOro Byma B TpeTbeM KBapTase He OnpasBAanncb, a, Ka3anoch,
6blNM OCHOBaHMA. B TeyeHMe yeTbipex NpeaLecTBOBaBLINX KBApTanoB UHBECTULMU B
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OCHOBHOM KanuTan poc/u cpegHemecayHbim Temnom 11-12% K cOOTBETCTBYHOLLEMY
nepuoay NpoLWioro roga, NpPoM3BOACTBO CTPOUTENbHbLIX MaTepManoB yBEMYMBAIOCH
Ha 7,5-8% B cpegHem 3a mecdAy. B wutore Bo BTOpom nonyrogum 2011 ropa
CTPOUTENBLCTBO OTBETU/O YBEPEHHbIMMK 7,2% NpupocTa, B nepsom nonyroammn 2012 roga
TemMn cHM3nnca 8o 5,4%, a ganblie... Ha4anocb NageHue.

Bnpouem, 3BOHOYEK 3BYy4an M paHblue. [JByKpaTHbIM pa3pbliB B AMHAMUKE UHBECTULINN B
OCHOBHOM KanuTan U CTPOUTE/IbHbIX PaboT B LENOM 33 YKasaHHble YeTblpe KBapTasa
0OBACHANCA CHMMKEHMEM [0/ CTPOMUTENIbCTBA (CTPOUTENIbCTBO XMWJbsi, BO3BEAEHMUE
HEXWNbIX 3[0aHUA W COOPYMKEHWM, a TaKKe TMpoyYMe KanuTasibHble 3aTpaTbl
CTPOUTENBLHOTO XapakTepa) B 06béme nHBecTMUMn. Ecan ao cepeamubl 2011 roaa stoT
noKasaTte/ib cocTaBnan 67%, ToO BO BTOPOM NOAYrogMm NPOLLIOro roga OH CHU3UACA A0
65%, a B nepsom noayroamu Tekyuiero roga — ao 63%.

Oneperkaowaa AMHAMMKa pacxogoB Ha npuobpeTeHMe MallvH, 0b6opyaoBaHMA W
TPaHCNOPTHbIX cpeacTs8 B MHBecTUUMAX (15% npupocta B CONOCTaBUMOW OLEHKE BO
sTopom noayroamn 2011 roga n 24% — B nepsom noayroanun 2012 rop,as) BNOAHE
06bACHAET paccunTaHHoe PocctaTom 3ameasieHMe TeEMNOB CTPOUTENLCTBA B peasibHOM
Bblpa*KEHUN B NEPBOMN MONOBMHE TEKYLLENO rofAa U UX CHUXKEHME B TPETbLEM KBapTane.
OAHAKo 3TOT aprymMeHT HUKaK He MOMOraeT NOHATb, NoYyemy 06beMbl CTPOUTENbHbIX
paboT CHMMKAOTCA CTONb CTPeMUTeNbHO. Hala rmnotesa nmeeT ABa OTTEHKAa: C O4HOM
CTOPOHbI, ObICTPbLIA POCT 3aTpPaT HAa MaliMHbI U 0DOOpPyAOBaHME FOBOPUT O TOM, YTO
WMHBECTOPbl HE «3aMOPA*KMBAKOT» HayaTble paHee MPOEeKTbl, a CTpemaTcA nobbicTpee
[OBECTN MX A0 3aBEPLUEHMA; HO C APYroi CTOPOHbI, OHWM ABHO HE FOPAT XKenaHuem
Ha4YMHaTb HOBblE MHBECTULMNOHHbIE NPOEKTHI.

Enena baaawosa

5 K COOTBETCTBYOLLEMY NEPUOAY MPEAbIAYLLEr0 FOAa C NMOMNPaBKoW Ha YCPEAHEHHbBIN UHAEKC LieH
Npov3BOAUTENEN MAWMHOCTPOUTENbHON NPOAYKLNN.
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Puc. 4.1. AMHaMmunka cTpouTenbLCTBa U UHBECTULIMNA
B OCHOBHOW KanuTan (I'IpVIpOCT K COOTBeTCTByHOLeMy
Mecsly npeabiayliero rona), B %
CTponTensCcTBO
20 s | AHBEC TULIMW B OCHOBHOW KanuTan
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UemouHuk: PoccTart, pacyétbl MHctutyTa «Lentp passutus» HAY BLUD.
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