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Hacrosmas crarbs mocBsieHa aHaInu3y yrpo3 HHBECTUIIMOHHOM 0e30MaCHOCTHU M IOKa3aTesield HHBECTUIIMOHHOM
nesitenbHOCTH Benroponckoro pernona. ObecneueHne Hae)KHON 6e30IaCHOCTH TOCYIapCTBa — 3TO MEPBOOUYEPEAHAS
3aa4a JI000i CTpaHbl. B COBpEMEHHBIX PHIHOYHBIX YCIIOBHSX XO3SHCTBOBAHMS, IIPH 00OCTPUBIIIXCS BHEIIHETIONH-
THYECKUX Pa3HOIIACHSX, YKOHOMHKA HAIIEH CTpaHbI HAXOAUTCA B CIIOKHOU CHTyaluu. B Hamt Bek HH(MOPMAIIOHHBIX
TEXHOJIOTHiT BEYII[asi POJIb B SKOHOMHYECKOH JIETEIILHOCTH BCE Yallle OTBOAMTCS SKOHOMUYECKOH Oe30M1aCHOCTH, TaK
KaK OCHOBHOH IPOOIEMOI B yCIIOBHSIX CAHKIIHIT SIBJISIETCS] 3aBUCHMOCTD Hallleif S)KOHOMUKH OT 3alaIHBIX TeXHOJIOTHI
1 MHPOPMAIMOHHBIX CHCTEM. AKTYaJIbHOCTh TEMbI 3aKJIIOYACTCS B TOM, YTO SKOHOMHUKO-TIPABOBOE obecnedeHue 0e3-
OINACHOCTH PErMOHa — 3TO KIIIOYEBON HALMOHAIBHBINA NpUOpUTET. MHBECTUIIMOHHAS 0€3011aCHOCTh pacCMaTpPUBACTCS
KaK COCTABILIONIAs] SKOHOMUUECKON G€30I1aCHOCTH, ONPE/eIISIOIast METOIbI IPEIOTBPAICHNS BO3MOXKHBIX HHBECTH-
LIHOHHBIX PUCKOB, a TaKXKe (POPMUPOBAHUE OIATONPHATHOTO HHBECTHIIMOHHOTO KIIMMAaTa. JKOHOMHYECKast 1 HHBECTH-
LIMOHHAs 0E30ITACHOCTH HEIMOCPEICTBEHHO B3aUMOJICUCTBYIOT MEX Ty COOOM M BIUSIOT APYT Ha Jpyra. FIHBeCTUIIMOH-
Hasi 6€30I1aCHOCTb Ha CETOHSIIHUN IEHb SBISETCS] OHON U3 BaYKHBIX COCTABILIIONINX YIKOHOMUIECKOH Oe30macHoCTr
OpraHM3alHY, OIPEaeIsIeT HeOOXOAUMYIO METOIUKY 10 IIPEJOTBPAILCHHIO PHCKOB B c(hepe NHBECTULHI, a Taroke Gop-
MHUpOBaHHE OJIArONpPHUATHOI arMocdepsl B HHBECTULIMOHHON cpezie. MIHBeCTHIIMOHHAs 0e3011aCHOCTh TAKXKE JIOJDKHA
pelIaTh 3a1a4y, OT BBINOIHCHHS KOTOPBIX 3aBHCHT HPEONOJICHHE TePPHUTOPHAILHOIO AucOaNaHca SKOHOMHIECKOTO
pasBuTus cyobekToB Poccuiickoit denepanun, a Takke OOHOBICHHE OCHOBHOTO KAIMTaja, BHICTYNAIOLIETO 6a3ucom
JUIsl HHBECTHPOBAHHS CPEJICTB B HOBALMU M IEPeXojia TaKUM 00pa3oM K MHHOBAIIMOHHOM akoHoMuke. Ha ocHoBa-
HHU BBIIEU3I0KEHHOTO (haKTOPb! HHBECTHIIMOHHOH 0e30MacHOCTH (JOPMUPYIOT IPEAIOCHUIKH JUIS TOTO, YTOOBI MO-
JCPHU3HPOBATh HAIIMOHAIBHYIO SKOHOMHUKY, HAXO[ATCS HA IIEPBOM ILIAHE B CHCTEME YKOHOMHYECKOH Oe30macHoCTU
CTpaHbl ¥ 3aHUMAIOT OJIHO U3 IIEPBBIX MECT B (DOPMUPOBAHHH JOJITOCPOYHON HHBECTUIIHOHHON MOIUTHKY. B nanHO#
CTaThe IOAPOOHO PacCMaTPHBAIOTCS TEHICHIMS N3MEHEHHS! 00bEMA HHBECTUIIMOHHEIX BIOXKEHUH B OCHOBHOM Karli-
TaJl B (h)aKTHMYECKHUX LIeHaX Bearoponckoro peruona, MHIEKC 00bEMa (GU3NUECKUX MHBECTHLMH B OCHOBHOM KamnTas
B COIOCTABUMBIX 1I€HAX, CTPYKTYPa HHBECTHIIMOHHBIX BJIOKEHHI B OCHOBHOM KallUTAJI [0 BU/IaM OCHOBHBIX (DOHJIOB,
B IIPOLICHTAX OT 001Iero 00bEMa HHBECTHIIHOHHBIX KAlIUTaJIOBIIOKEHHIT, CTPYKTYpa pacipeieNIeHNsI HHBECTULIUH B OC-
HOBHO# KanuTaj no (hopmMam COOCTBEHHOCTH.
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This article is devoted to analysis of threats to investment security and investment performance of the Belgorod
region. Ensuring national security is the first priority of any state. In modern market conditions of managing, in
connection with the aggravated foreign policy differences, our economy is in a difficult situation. In our age of
information technology leading role in economic activities is increasingly given economic security as the main
problem in terms of sanctions, assessability our economy from Western technology, and information systems. The
relevance of the topic lies in the fact that economic-legal security of the region is a key national priority. Investment
security is considered as part of the economic security that defines the methods for the prevention of investment
risks and the formation of a favorable investment climate. The economic and investment security directly interact
and affect each other. Investment security is one of the components of economic security and defines the ways and
methods for the prevention of investment risks and the formation of a favorable investment climate. It also solves
the problems depends on overcoming territorial imbalance in economic development of the country and the renewal
of fixed capital, acting as the basis of investment innovations and the transition to an innovation economy. Thus, the
factors of investment security, setting the stage for a radical modernization of the national economy, come to the fore
in the system of economic security of the country and is key to the formation of long-term investment policy. This
article discusses in detail the trend in the volume of investments into fixed capital in actual prices, Belgorod region,
the index of physical volume of investments in fixed capital in comparable prices, the structure of investments in
fixed capital by types of fixed assets, as a percentage of total volume of investments, the structure of distribution of
investments in fixed capital by forms of ownership.
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Taoauna 1

Tennennus u3MeHeHus: 00bEMa HHBECTULIMOHHBIX BIOXKEHUA B OCHOBHOM KaIlluTal
B (akTHueckux 1enax benropoackoro peruona B 2011-2016 rr., pyo.

ITokazarenn 2011 2012t

2013

2014t 2015 2016

benropon- | 125994000000 | 136820000000

CKHI{ pEeTHOH

129405000000

120065800000 | 147214000000 | 143802000

BPII ben-
TOPOJICKOTO
peruoHa

507339800000

545517200000 | 569006400000

619388100000 - -

Jomst 24.811% 25,081
HHBECTHITHI

kx BPII

22,741%

19,481% - -

B coBpeMEHHBIX pPBIHOUHBIX YCIOBUSX
XO34WCTBOBAHUS PA3BUTHE PETHOHA U 00e-
creyeHre 0JIaroCOCTOSIHHUSL €ro o0IIecTBa He-
MOCPEJICTBEHHO HAXOJATCS B 3aBUCUMOCTH OT
0c30macHO WX JEATCIHHOCTH, OT YCIIOBHH,
IIPU KOTOPBIX 3Ta 0€30MacCHOCTh MOXKET (op-
MHUpOBaTbCs. BaXHOI COCTaBHOW 4YacTbrO
0€30IaCHOCTH SABJISIETCSI DKOHOMUYECKAsT Oe3-
OITAaCHOCTH, B TOM YHCJIC W WHBECTHIIMOHHAA.
MuBecTturmonnass 0€30IIaCHOCTh HAXOIUTCS
B HEPa3pBIBHOU CBS3M ¢ DKOHOMHYECCKOU (-
(heKTUBHOCTBIO JICSITEILHOCTH XO3SHCTBEHHBIX
00BEKTOB. DKOHOMHYECKAs HE3aBUCHMOCTD,
CTa0MIBLHOCTD U 0€30I1aCHOCTL OOIIECTBA TaK-
K€ HaXOJSITCSL B HEPA3PBIBHOM CBSI3U C YKa3aH-
HOM 0€30I1aCHOCTBIO.

AKTyalnbHOCTh ~ TEMBI  XapaKTepU3YET-
cs crenuUKOW OTHOIIEHUH B COBPEMEHHOM
PBIHOYHOW Cpele XO3sMCTBOBAHMS, TAE CO-
CPEOTOYEHO MHOXKECTBO PAa3IMYHBIX BUIOB
OMAacCHOCTH, KOTOPbIE OKa3bIBAIOT CYLICCTBCH-
HOE BIWSHUC HAa Pa3BUTHE PETHOHA (IIPH 3TOM
PETHOH MOCTOSIHHO JIEHCTBYET B CUTYaITUH T10-
BBIIIICHHOTO pUCKa). B CBS3M C TeM, 4TO KO-
HOMUKA TIEPEXOANT Ha PHIHOUHBIE OTHOIICHUS,
TpeOyeTcsi He TOJNBKO pa3paboTKa PHIHOYHOM
CTpaTeTuu, HO W CTpaTerud Oe30MacHOCTH,
BKJIIOYAIOIIIEH IepeyeHb CIelHalbHbIX IPO-
rpaMM JUIsI TOTO, YTOOBI OCYIICCTBIATH 3a-
IIUTY IKOHOMHYECKOH Oe30MacHOCTH, B TOM
yuclie U 0€30MaCHOCTH JISATEIbHOCTH PErHoHa
B MHBECTHUIIMOHHOM acIIeKTeE.

Ha cerompnsimnuii nens benroponckuit
pEeruoH — OJMH W3 JUHAMHYHO pa3BUBAlO-
muxcst peruoHoB P®D, KoTopsIii UMeeT MOII-
HBII Hay4YHO-00pa30BaTEIbHbIN MOTEHIIHAT
U JIUBEPCUPUIUPOBAHHYIO CTPYKTYPY 3KO-
Homuku. B Benropoackoir obnactu ocy-
LIECTBIACTCA peaju3alus SKOHOMUYECKOH
W WHBECTHIIMOHHOMW MOJHTHKA. Ee menms co-
CTOUT B Pa3BUTHU CEIHCKOXO3SHCTBEHHOTO
CEKTOpa PKOHOMHUKH, a TAKXKE MPOMBIIICH-
Horo. OTMETHM, YTO MOCTOSHHO CO3JIal0TCs
U yAy4IIalOTCsl YCIOBUS JJIsI B3aUMOBBITO/I-
HOTO Pa3MELICHUS OTEUECTBEHHOIO U HHO-
CTPaHHOTO KaIllMTaJIOB.

AHanu3 WHBECTUIIMOHHOW 0€30IacHOCTH
XapaKTepU3yeTCs:

— 00€eCTICYeHHOCTRI0 SKOHOMHKH PETHOHA
JIOCTaTOYHBIM  KOJIMYECTBOM HMHBECTHIINOH-
HBIX BJIOKEHHH JUIS TOTO, YTOOBI MOJIEPIKATh
YCTOMUYMBOE PA3BUTHUE;

— ¢hopMHUpOBaHHEM ONTHUMAIBHON OTpac-
JIEBOW M TEPPUTOPHAILHONW MHBECTHLIMOHHOMN
CTPYKTYPBI; CTETIEHBIO0 U3HOCA OCHOBHBIX TPO-
W3BOJICTBEHHBIX (DOH/IOB;

— 3aKOHOJIATEILHO-TIPABOBBIMU PHCKAMU;

— IIOTOKOM HMHOCTPAHHBIX HHBECTUIIMOH-
HBIX BIOXKCHMIA;

— UHBECTHIIMOHHON TPUBJICKATEIHHOCTHIO
B KaueCTBE CPEACTBA MO YBEIUYCHUIO YPOBHS
WHBECTUIIMOHHBIX BIIOKEeHUH [1].

YUuThIBasi CTPATETHUIO 1O COIMAIEHO-KO-
HOMHYECKOMY Pa3BUTHIO bearopoackoro peru-
oHa Ha nepuon a0 2025 r. u Konuenmuio uH-
BECTUITMOHHOW NOJUTHKH Topona benropona,
KITFOUEBast 3a/1a49a COCTOUT B 00ECIIEUeHUH KO-
HOMHKHN benropoackoit o0acTu J0CTaTOUHBIM
KOJMYECTBOM HWHBECTHIIMOHHBIX  BJIOKECHUH
Uit e€ mojjepkaHus ¥ pa3Butus. B Taom. 1
MPEJICTaBUM OO0BEM HMHBECTUIIMOHHBIX BJIO-
JKCHHI B OCHOBHOW KamuTall B (PaKTHUECKUX
neHax benaroposckoro pernona, a TakkKe WHBIX
cyobekToB PO u rocymapcTsa B eiom.

OtmeruM, uto Ha Kouen 20151 bBenro-
POICKUI PETHOH HAXOMUTCS Ha 4 MECTe cpenu
cyonekToB LleHTpanibHOrO (heepaabHOTro OKpy-
ra 1o o0bEMy HHBECTHUIIHIA B OCHOBHOM KaITUTAaJ
B (haKTHUYECKH JISHCTBOBABIINX IIeHAaX. 3a pac-
CMaTpHUBaeMbIil TIEpPHOJ 3HAYCHUE MOKa3aTels
yBenuuaminoch Ha 111364 muH py6. Tennenius
CHIDKCHUS TAHHOTO TTOKA3aTeIsI TIPOCIICKUBACT-
cs B 2013-2014 rr. Ha 7415 muH py0. (5,45%)
u 8747 muH pyo. (6,8 %) cOOTBETCTBEHHO [2].

B xoHIle paccMaTprBaeMoOro rnepuojaa Ha-
OmomaeTcs poct Ha 25728 mutH py0. (21,31 %).
Ha ocHoBanmM poBECHHOTO aHATN3a MOYKHO
CBHJICTEIHCTBOBATD, O TOM, UTO JIOJISI UHBECTHU-
[IMOHHBIX BJIOKEHUH B MPOIICHTAX K BAJIOBOMY
PETHOHAILHOMY TIPOJTYKTY HUKE PEKOMEH]Tye-
MOT0 [TOPOrOBOTO 3HAYEHUS Ha 25 % 32 UCKITIO-
yeHueM 2012 r.
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[MomuepkHeM, 4TO OO0BEM HMHBECTUIIUOH-
HBIX BioKkeHU# B LlenTpanbueiii GpenepanbHbiit
okpyr u Pocculickyro ®enepanuio B LEIOM
XapakTepu3yeTcss HeCTaOMIBHBIM POCTOM Ha
MPOTSKEHUU HCCIEAYEMOr0 OTpe3Ka BpeMe-
HU, OTHAKO HEJIb3S CYIUTh O PeaTbHOM 3Haue-
HUU KOJTUYECTBA MHBECTUIIMOHHBIX BIOKECHUMN
1o (akTU4eCcKUM IieHaM. B meisix peanbHOI
OIICHKHM JIaHHOTO TIOKa3arenss HeoO0XO0IuMo
MPOBECTU aHAIU3 JUHAMUKH B COMOCTABUMBIX
LIEHaxX B IPOLEHTAaxX K IPeblIyIIeMy Toay.

YuutbiBas gaHHbIC TaOJ. 2, MOXHO IPO-
BECTU OIICHKY OoJiee pealibHOW KapTUHBI I10
M3MEHEHUI0 00bEMa MHBECTHIIMOHHBIX BIIOXKE-
HUW B OCHOBHOH KamuTaji benroponckoro pe-
THOHA ¥ HHBIX CYOBEKTOB CTPAHBI.

3a mepuoxn 2005-2012 rr. B benaropomckom
pETHOHE TPOCIESKUBACTCS TEHACHIMSI POCTa
WHBECTUIIMOHHBIX BJIOXEHUW B OCHOBHOM Ka-
nuTan cHmwkaromumucs temnamu. B 2013
HaOIIOaeTCsl YMEHbBIIIEHUE MPECTaBIEHHOTO
mokazarens Ha 10,3%, B 2014 . — na 9,3 %,
a 2015 r. xapakrepusyercsi pocrom Ha 13,7 %.
Kak BugHO m3 Tabdm. 2, 3a 2013-2014 1. 005-
€M MHBECTULMOHHBIX BIOXKEHUN COKpaIllaeTCs
ObIcTpee, yeM 3TO ObUIO BUAHO 1O (pakThue-
CKMM II€HaM Ha paccMaTpHUBAaEMblil TEPHUO/,
apoct B 2015 1. cTas HEe TAKUM BBICOKUM, XOTS
OUYEHb BHYIIUTEIbHBIM.

OOmmii 00bEM WHBECTHUIIMOHHBIX BIIOXKE-
HUI B OCHOBHOM Kanutai Poccuiickoit ®denepa-
muu B 2014-2015 rT. cHU3MIICS, YTO BBIVISIIAT
TPEBOKHBIM 3HAKOM. OTMETHM, YTO MPEACTaB-
JICHHBI (aKT HE TO3BOJSET J1aBaTh YTBEPIK-
JIEHUE, 4TO Ha TeppUTOpUn benropoackoro pe-
ruoHa B 2016 I. ¥ mocienyronmx rogax Oyner
MIPOAOIKATHCS POCT YKAa3aHHOTO TTOKA3aTes.

[ToguepkHeM, YTO ecliM paccMaTpUBaTh
00BEM WHBECTUIIMOHHBIX BJIOKEHUI B OCHOB-

HOW KamuTan B (pakTUYeCKH AelCTBOBABILNX
[eHaX, benropojcKkuii peruoH HaXOAUTCS
Ha 24 mecte B Poccuiickoit ®@epepanuu mno
MpeCTaBIeHHOMY TIOKa3aTento. B mepuon
2005-2010 rr. 3HaYeHNE JAHHOTO MOKA3aTeNs
yBenmuuuiIoch Ha 39698 muH py6. U cocTaBu-
70 62865 mutH py6. 3a nmepuon 2011-2012 rr.
TaKke HaAOMIONaeTcs TEHACHIMS YyBEIHYe-
HUs 9TOro ToKazartens Ha 19258 muH pyo.
n 6806 muu py6. B 2013 r. 3HaueHue rmo-
Kazateias yMeHbmuiaoch Ha 5038 muH pyo.,
a B 20141 — ma 5847 muH py6. B 2015
MPOCIEKUBACTCS  TEHAEGHLIMsS pocTa Ha
16457 muH pyo. [3].

Ha ocHOBaHUM pacCMOTPEHHOTO OTMETHM,
yTo 3a nepuoa 2005-2012 rr. npociiexxuBaeTcs
CUTYyaIusi, KOTOpas XapaKTepu3yeTcs HecTa-
OMJIbHBIM TIPUTOKOM MHBECTHIIMOHHBIX BIIOXKE-
HU B OCHOBHOW Kanutail benropoackoro pe-
ruoHa, B 2013-2014 rr. HaOmrogaercs Kpu3uc
Y 3HAYNTENBHOE YMEHBIIICHHE AaHHOTO IOKa-
3aress, ogHako yxe B 2015 ., 3a cuer cBOeB-
PEMEHHOTO TIPUHATHS MEp aJAMHUHHUCTpanueit
pervnona, mpeCcTaBIeHHBIN TTOKa3aTelb Xapak-
TepUsyeTcs Mo3uuuen yBenuyenus. B pesynb-
TaTe MPOBEJIECHHOIO aHAJM3a CIENyeT OTMe-
TUTh, YTO PUCK HEJOCTaTKa WHBECTUIIMOHHBIX
BJIOKEHUH JJIsl peaju3alliyl ITOCTaBIEHHBIX
nepen benropoackuM pernoHoM 3a/1a4 B pam-
kax mocneaaux 10 et cHmkancs (MCKIoue-
Hue cocrasister nepuon 2013-2014 rr).

['maBHBI  aclieKT — WHBECTHUIMOHHAS
CTPYKTYpa, OCYIIECTBIIsIeMasi B OCHOBHOH Ka-
TTUTAJT TI0 OTIPE/ISIIEHHBIM OCHOBHBIM (DOHJIAM.
OCHOBBIBAsICh Ha JaHHOW WH(OpMAITIH, MOXK-
HO TPOCJICIUTh, Kakue HampaieHus B bein-
TOPOJICKOM PEruoHe TPE/CTaBIeHbI Hanboee
MIPHUBJICKATEILHBIMU JIJISI UHBECTOPOB, U Clie-
JaTh MPOTHO3 Ha W3MEHeHus (Taom. 3).

Taoauma 2

Nupnexc puzmueckoro 00béMa MHBECTUIIMOHHBIX BIOKEHUH B OCHOBHOM KaruTam
B COINOCTaBUMBIX IIeHax, 3a nepuoa ¢ 2005 no 2016 1.

Peruon Tonpr

2005 2010 2011 2012 2013 2014 2015 2016
Poccuiickas deneparys 1,102 1,063 1,108 1,068 1,008 0,985 0,916 0,989
PO 1,084 1,044 1,072 1,129 1,052 1,028 0,967 0,961
Benropoackuii 1,34 1,223 1,184 1,014 | 0,897 0,907 1,137 0,911
Bpsinckuit 1,026 1,495 1,01 0,98 1,22 1,017 | 0,865 1,149
Briagumupckuii 1,244 0,926 1,115 0,935 0,962 1,104 1,001 0,869
Boponexckuit 1,131 1,253 1,123 1,126 1,137 1,067 1,003 1,001
VBaHOBCKHIA 1,129 | 0,865 0,96 0,85 1,103 0,921 0,678 0,855
Kanmy»xckuit 1,133 1,164 | 0,958 1,173 0,98 0,996 | 0,805 0,819
Koctpomckoit 1,045 1,249 1,094 1,138 1,002 1,199 | 0,831 0,897
Kypckuit 0,997 1,119 1,141 1,07 1,01 0,994 0,88 1,167
Jlunenxwmii 1,006 1,165 1,028 0,78 1,035 1,007 1,007 1,095
MoCKOBCKU# 0,985 0,989 1,045 1,07 1,059 1,041 0,916 | 0978
r. Mocksa 1,103 0,958 1,066 1,331 1,071 1,044 1,016 1,019

B OYHIAMEHTAJIBHBIE UCCIIEAJOBAHUS Ne4,2018 W



112

B ECONOMIC SCIENCES (08.00.00) M

Taoéauna 3

CTpyKTypa HHBECTHIIMOHHBIX BJIOKEHHI B OCHOBHOW KalMTA M0 BU/IaM OCHOBHBIX (DOHJIOB
oT 0011er0 00bEMa BIOKEHHI HHBECTUIIMOHHOTO XapakTepa

ITokazarenu
Tomer Kunpé 3nanus (KpoMe KHUIIBIX ) Marmunsl, 06opynoBaHue, [Ipoune
U COOPY>KECHUS TPAHCTIIOPTHBIE CPEACTBA
2005 0,094 0,407 0,479 0,02
2010 0,244 0,39 0,339 0,027
2012 0,223 0,415 0,339 0,023
2013 0,241 0,338 0,397 0,024
2014 0,233 0,316 0,422 0,029
2015 0,20 0,335 0,442 0,023
2016 0,332 0,365 0,277 0,026
Tab6auua 4
CrpykTypa pacrpenencHuss HHBECTUIIMOHHBIX BJIOXKEHUI B OCHOBHOM KamuTasl
1o opmMaM COOCTBEHHOCTH

Toner ®DopMBI COOCTBEHHOCTH

T'ocynapcrennas MyHununanbHast YacTtHas CmemanHas
2005 11,6 % 7,8 % 59,3% 3,9%
2010 11,3% 3,9% 78,6 % 2,8%
2012 13,9% 3,5% 73,6 % 5,3%
2013 9,8% 3.2% 75,4% 7,7%
2014 7,4% 3,5% 80% 5,8%
2015 7,1% 3.2% 83,0% 4,9%
2016 7,1 2,4% 80,8 5,7%

B pesynprare mpeacTaBIIeHHBIX JTaHHBIX
(Tabm. 3) oTMeTHM, YTO CTPYKTypa WHBECTH-
LIMOHHBIX BJIOXKEHUM B OCHOBHOW KalWTall
[0 BHJAM OCHOBHBIX (OHJIOB TpeTeprieBa-
Jla OTIpeJielIeHHble M3MEHEHHUs 3a IOCIeIHne
10 Jyiet, ¥ ¢ KaXKJpIM TOJIOM CTPYKTypa Xapak-
TepusyeTcs u3MeHeHueM. 3a nepuon 2005—
2010 rr. UHBECTUIIMOHHBINA BKJIAJ B KWJIUIIA
yBenmamiicss Oonee dem B 2,5 paza. TenmeH-
sl pocta 00ycIOBIeHa TeM, YTO B 3TO BPEMs
B benroponickoM pernone ormeuanach cuiabHas
MOTPEOHOCTH B CTPOUTEIBCTBE KUIJIBIX MHOTO-
KBapTUPHBIX JOMOB, a TaKXe pPa3BHUBAIOCH
WHIWBHUIYaIbHOE JKAJIHUIIHOE CTPOHUTEIHCTBO.
IToTpeOHOCT, B MammHaX W OOOpPYIOBAaHHH,
a TaK)ke TPAHCIIOPTHBIX CPEJCTBAX CHU3MJIIACH
COOTBETCTBEHHO, /1011 MHBECTHIIMHA B HEKH-
JBI€ COOPYXEHMs TaKXkKe Ipereprena He3Ha-
YUTEIbHbIC N3MEHEHUS. 3HaYCHUE MTOKa3aTes
WHBECTUITMOHHBIX BIIOKCHHH B HEXKUJIBbIE 3/1a-
HUS U coopyxeHus 3a nepuon 2012-2014 rr.
cTabunbpHO yMeHsbInaercs, a B 2015 . xapakre-
pusyercs poctoM. OTMETHM, YTO caMblil cTa-
OwnpHBINA TIOKa3zarenb «[Ipodne» (M3MeHeHUs
JAHHOTO [TOKAa3aTellsl HaXOIATCS B MPeienax OT
2 1o 2,9 B reuenue nocueaaux 10 jger). Takum
00pa3oM, BIOKEHHSI WHBECTHUINI B ATy Kare-
TOPHIO HauMEHee MPUBJIEKATEIbHBI JJIs1 NHBE-

ctopoB. [lanee paccmoTpum pacrpesneieHue
WHBECTHIIMOHHBIX BJIOXKCHUH (Ta0I. 4).

3HavYeHne J0NMH WHBECTHUIIMOHHBIX BIIOXKE-
HUI B TOCYAapCTBEHHYIO (JOPMY COOCTBEHHO-
CTH OCTaBaioch ctabmiabHbIM B 20052010 rr,
B 2012 r. HaOnromaeTcsi TEHACHLMs pOCTa,
aB 2013 r. 1 mocneayoNKX rogax NpOUCXOIUT
CHIKeHue [3].

MHBecTUIIMOHHBIA BKJIAJI B MYHHUIUIIAJb-
HYI0 (OpMYy COOCTBEHHOCTH IpETEpIeN Cy-
IIECTBEHHOE yMeHbIlieHHe 3a mepuon 2005—
2010 T, B TOCJIEOYIOUIMX TOAaX 3HAYCHUE
MIPECTABICHHOTO TI0Ka3aTesi OCTaBaJIOCh CTa-
OWMIILHBIM C HE3HAUYNTEIHHBIMA U3MEHEHHSIMU.

3HaueHne TOoKa3aTeNsi MHBECTUIIMOHHBIX
BJIO)KEHUH B YaCTHYIO COOCTBEHHOCTbH CyIIle-
CTBEHHO BBIpociio 3a mepuon 2005-2016 rr.,
Oonee yem Ha TpeTh. JlaHHas cuTyausi ro-
BOPHUT O TOM, YTO HHBECTHUI[MOHHBIC BIIOXKE-
HUsA 3(Q(EeKTHBHBIE Ha TpPaKTUKE W CaMble
MEePCTIEKTUBHBIE C TOYKH 3pPEHUS WHBECTO-
poB. B pesynbrare paccMOTPEHHBIX AaHHBIX
(Tabmn. 4), MOXKHO OTMETHTD, YTO JIOJISI BIOXKE-
HUH B 4acTHYI0 (hopMy coOCTBEHHOCTH OyaeT
OCTaBaThCsl TAKOH e BBICOKOH, a BO3MOXKHO
W TPOJODKAaTh HAaOWpaTh TEHJICHIUIO po-
CTa, a BOT 3HAYCHHE JIOJH MHBECTUIIHOHHBIX
BJIOKCHUI B TOCYIapCTBEHHYH) W MYHHI[HU-
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najgbHyI0 (GOopMy cOOCTBEHHOCTH OyaeT Xa-
paKTepH30BaThCsl YMEHBIICHHEM B CIIydae OT-
CYTCTBUSI KaKHX-THOO IEHCTBHI CO CTOPOHBI
aIMHHUCTPAL[MH PETHOHA JINOO TOCYyIapCTBa.

B cnenyromeii Tabnuie paccMOTpUM CTpPYK-
Typy paclpeiesieHus UHBECTULMOHHBIX BJIO-
JKEHHH B OCHOBHOW KamHUTaJl 10 UCTOYHUKAM

¢buranCcupoBaHus (Tadm. 5).

Tadoauna 5

CrpykTypa pacnpeesneHus HHBECTULIMOHHBIX BIOKEHUH B OCHOBHOH KanuTai
10 UCTOYHHKAM (pUMHAHCUPOBaHHMS (HE YUUTHIBasi CyOBEKThI MAJIOTO MPEIPUHIMATEIHCTBA)
Ha Tepputopuu benropoackoro permnona, %

Tomsr ]63 thopme B dopme 13 HUX
COOCTBEHHBIX | MPHBICUCH- "o = 0 = T poa - "o F—
cpencrs HBIX CPeICTB L[I(})TOI; 6a11§§a nceT%){L?x cpez[cf[TB
(enepanpHBLi | OromKeT berropon-
OromKeT CKOTO perroHa
2005 44% 56% 23.9% 16,4% 1,8% 13%
2010 37,8% 62,2% 30% 19,2% 4,5% 11,8%
2011 34,5% 65,5% 26,2% 27.2% 5,2% 19,3%
2012 40,9% 59,1% 22,9% 17% 3,6% 11,2%
2013 41,9% 58,1% 22.9% 14,3% 4,1% 7.9%
2014 48,7% 51,3% 18% 13,6% 42% 6,7%
2015 53,4% 46,6% 22,6% 12,2% 3.4% 6,4%
2016 59,5% 40,5% 12,8% 11,3 3,1% 6,0%
Tab6auua 6
CTpyKTypa HHBECTHUITMOHHBIX BIIOKCHUY B OCHOBHOM KaITUTAJI
0 BHJIaM SKOHOMHYECKOM JCSITeILHOCTH, MIIPI pyO.
INokazarenu LenrpainbHslii de- berropornckuii pervoxn

ACPANBHBIA OKPYT | 20131 | 20141 | 2015t | 2016L
Bcero 2451,5107 129,405 | 120,658 | 146,386 | 88,0117
JlaHHBIE CENMBCKOTO XO3SMCTBA, OXOTHI U JIECHOTO 116,9642 11,867 | 11,9827 | 13,1118 | 15,5789
XO03sTHCTBA
JlaHHbBIE 110 T00BIYE MOJIE3HBIX HCKOITAEMBbIX 34,9993 6,1716 | 12,634 | 28,048 | 26,4413
JlanHbIe 110 00pabaThIBarOIIEMy MPOU3BOJICTBY 392,3737 20,2758 | 17,2002 | 16,8213 | 13,8395
JlaHHbIe 1O TIPOU3BOACTBY U PACIPEEIICHHUIO 300,6716 8,685 | 5,6741 | 88284 | 8,6919
AIEKTPOSHEPT UM, Ta3a U BOIBI
JlaHHBIE IO CTPOUTENHLCTBY 19,2826 1,8256 | 0,684 | 04464 | 0,5323
JlaHHBIE 1O OTITOBO M PO3HUYHOI TOPTOBIIE; pe- 158,2736 1,8249 | 1,5075 | 1,9053 | 3,4394
MOHTY aBTOTPAHCIIOPTHBIX CPEICTB, MOTOIUKIIOB,
OBITOBBIX M3MCIUN U MPEAMETOB JIAYHOTO ITOJTh-
30BaHUSI
JlaHHBIE 10 TOCTUHULIAM U PECTOpaHaM 13,8671 0,2312 | 0,1031 | 0,2709 | 0,0399
JlaHHBIe TI0 TPAHCTIOPTY U CBSI3U 617,7073 11,3106 | 7,6932 | 84141 | 7,8158
Y3 HUX CBSI3b 139,0048 1,2671 | 2,0271 | 1,7403 | 1,8695
JlarHbIe o (UHAHCOBOH IEATETEHOCTH 88,0365 1,0167 | 0,8236 | 04296 | 04456
JlanHbIe 10 oriepaly ¢ HEBKUMBIM UMYIIIe- 461,9985 92112 | 9,0143 | 6,1002 | 4,4968
CTBOM, apeH/Ie ¥ TIPEIOCTABICHHIO YCITyT
JlaHHBIE TIO TOCYIApPCTBEHHOMY YTIPABIICHHIO 45,5282 2,130 | 1,9424 | 1,3319 | 1,5728
1 00CCIICUCHUIO BOCHHOM OE30MacHOCTH; COILH-
AITFHOMY CTPaXOBaHHUIO
JlaHHbIe 110 00pa30BaHUIO 57,7954 2,5422 | 2413 | 22951 1,9342
JlaHHBIC TIO 3IPaBOOXPAHEHUIO W TIPEIOCTABIIC- 51,4079 1,4908 | 1,3303 | 1,7639 | 1,3138
HUIO CONUAIbHBIX YCIIYT
[pourie nanHBIC 1320,1421 49,5553 | 45,6285 | 59,8728 —
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Kak BumHO M3 TalI. 5, CTpyKTypa HCTOY-
HUKOB (pMHAHCUPOBaHUs 3a nocieauue 10 met
XapaKTepu3yeTcss CYIIECTBEHHBIMU H3MEHe-
Husvu. 3a nepuox 2011-2016 rr. gonst coO-
CTBEHHBIX CPEICTB XapaKTepu3yeTcs TeHJICH-
LII/IGI‘/‘I YBCIMYCHUA C KAXKABIM I'OI0OM, ITPU 3TOM,
JI0JIs1 TIPUBJICYEHHBIX CPEICTB CHUXKaercs. M3
MPUBJICUEHHBIX CPEACTB B JAHHOM IEPUOJC
KpeauThl 0aHKOB COXPAHHIIUCH TOYTH HA TOM
K€ YpOBHE, B TO BpeMs KaK 3Ha4eHHEe O
CPEeICTB OIO/KETa CYIIeCTBEHHO COKPATHIIOCH.
Taxoke cunTaemM, 4To HEOOXOJUMO paccMo-
TPETh CTPYKTYPY paclpelnesieHus WHBECTULIU-
OHHBIX BIOKCHHUI B OCHOBHOM KamuTal 1o BU-
JlaM SKOHOMHYECKOU JACATEIBHOCTH (Tabi. 6).

MOXHO OTMETHTH TOT (haKT, 9TO B CTPYK-
Type UHBECTUIIMOHHBIX BIOKEHHUU B OCHOBHOM
KamnuTaJl 1o BuJaam 9KOHOMHYECKOI ACATCIIb-
Hoctu benroponckoii o6nactu 0CHOBHAS OIS
WHBECTUIIMOHHBIX BIOKCHUM MPUXOAUTCS Ha
CIIEYIOIIUE CEKTOpa!

— IO CEJIbCKOMY XO3SHCTBY;

— 100BIYE TIOJIE3HBIX HCKOTIAEMBIX;

— IIPOM3BOJICTBY M PACIHpPEENICHUIO AIIeK-
TPODHEPTHUH, Ta3a U BOIBI;

— 00pabarkIBarOIEMy ITPOU3BOJICTBY;

— OolepanusM C HEABIKAMBIM HMYIIIe-
CTBOM;

— TPaHCIIOPTY;

— apeHse;

— IPEOCTABIECHUIO YCITYT.

B MeHee 3HaUMMYyTO OITI0 BXOJUIT TAaHHBIC:

— TI0 CTPOUTEILCTRY;

— ONTOBOM Y PO3ZHUYHOM TOPTOBIIE;

— TOCTHHUIIAM B PECTOPaHaM;

— (MHAHCOBOH JIESATENLHOCTH;

— COLIMAJIbHOMY CTPaXOBaHHUIO;

— 00pa30BaHMIO U 3paBoXpaHeHHIO [4].

Ha ocHoBaHnM aHamw3a WHBECTUITMOHHBIX
BJIO’KEHUH B OCHOBHOM KaIuTaJj 110 BUAAM KO-
HOMHYECKON MAEATEIHbHOCTH MO)KHO CJIENaTh
BBIBOJ, YTO OCHOBHOM POCT MHBCCTULMOHHBIX
BJIOKCHUH HAOIONAeTCs B chepe Mo CeabCKo-
MYy XO3SIUCTBY, OXOT€ U JIECHOMY XO3SIHCTBY,
a Takke B cpepe 1mo qo0bIue MONIe3HBIX UCKO-
rmaeMbIX. TeHACHINS YBEINYeHHsI MHBECTHIIN-
OHHBIX BJIOXKEHUH B CEJIbCKOE XO3UCTBO, OXO-

Ty ¥ JIECHOE X03s1iicTBO HabOmonaeTcs B 2014 .
Ha 115,7 muH py6. wnm Ha 0,97%, a B 2015 .
HaOIroaeTcst 0oJiee CymeCTBEHHBINH POCT — Ha
1129,1 mutH py©0. nnn Ha 9,42 %. UTo KacaeTcs
MoKa3aressi JOOBIYH TTOJIE3HBIX HCKOITAeMBIX,
TO OH XapaKTepu3yeTcst K3MEHEHHEM Ooiee pa-
JuKansHO — B 2014 1. Ha 6462,4 MiH pyO. win
Ha 104,71%, a B 2015 . — na 15414 muH pyo.
wm Ha 122 %; WHBECTHIIMOHHEIC BIIOKCHUS
B JI00OBIYY TIOJE3HBIX MCKOIAEMbIX 3a TOCIEI-
HUE TPH TO/Ia UMEIOT TEH/ICHITNIO YBEITMYEHUS,
6osee uem B 4,54 paza. HesHauntenbHbIH poCcT
MIPOCIIEKUBACTCA B chepe 31paBOOXpaHEHHS.

TakuM 00pa3oM, Ha OCHOBaHHM MPOBE-
JICHHOTO aHalli3a WHBECTHIIMOHHOW NpHUBIIE-
KaTelbHOCTH benropojickoro pernoHa cie-
IIyeT OTMETHUTH, YTO B o0Mactu chopMupoBaH
ONMaronmpusATHBIM WHBECTHIIMOHHBIN KJIMMAT.
TeMm He MeHee 3a CUeT KOMIUIEKCa poOdIieM 110
YKPEIUICHUIO €r0 MHBECTHLHUOHHOW MpHUBIIE-
KaTeJIbHOCTH TIOBBIIIAIOTCS MHBECTHIINOHHBIE
pucku [5]. Db HEeKTHBHOCTS HHBECTUITHOHHON
MOJUTHKH, KOTOpas IPOBOIUTCS Ha PErwo-
HAJILHOM YpPOBHE, HaXOJHTCS B 3aBHCUMOCTH
OT MIMPOTHI CIIEKTPa SKOHOMHUYECKUX METO/IOB
WHBECTUIIMOHHOW JIESITETbHOCTH M IOCTOSH-
HOW pabOThI IO THOKOMY COBEPIIICHCTBOBAHHIO
Mep SKOHOMHYECKOTO W aJIMHHUCTPATHBHOTO
XapakTepa, HalpaBieHHbIE Ha TOBBIIICHUE
WHBECTUIIMOHHOH MpHBJIeKaTenbHOCTH benro-
POJICKOI 00acTH.
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