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HaLMOHaNbHBIA UCCNefoBaTeNbCKUIA YHUBEPCUTET

B cTaTbe NpoBefieH aHanu3 MHBEC TULMOHHOM NpUBNeKaTenbHOCTY Benropoackoit
061acTu, pacCMOTPEHbI OCHOBHbIE MHBEC TULIMOHHbIE MPOEKTbI, IeNCTBYIOLLE B PETMOHE,
BbISIBNEHO B/MSIHWE UHBECTULMOHHOTO KNMMaTa Ha 3KOHOMUYECKYH 6e30MacHOCTb Per1moHa.
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Ha cerofiHsILLHWIA AeHb 06ecrneyYeHmne 3KOHOMMYECKON 6e30MacHOCTM ABNSETCS OAHUM U3
BaXXHEMLLIMX HaLMOHaNbHbIX MPUOPUTETOB KOG CTPaHbl, PErnoHa, ropoa, No3Tomy
COBpPEMEHHOE PepopMMpPOBaHME MPaBOBbIX 1 3KOHOMUYECKMX OCHOB POCCUIACKONO rocy1apcTea B
06s13aTeIbHOM NOPSIAKe YYNUTbIBAET MHTEPECHI HaLMOHaNbHOM 6e30nacHOCTU. O4HUM K3 (haKTOpPOB
CMOCOOCTBYHOLLMX NOAAEPXKaHWIO 1 06eCreyeHno 3KOHOMMYECKOM 6e30MacHOCTY SBNAKOTCA
nHBecTnummn [1].

WHBecTuumm npefonpesenstoT HanpasieHUs U MIHTEHCUBHOCTL Pa3BUTUS BCErO
3KOHOMMYECKOTr O npoLecca B 06LecTse. JUHamUyHO pacTyLime MHBECTULMK, TPaHCHOPMMPYSACh B
CO3JaHne HOBbIX KOHKYPEHTOCMOCOOHbIX NPOM3BOACTB, ABMAOTCA BXKHENLLNM CPEACTBOM
3KOHOMMYECKOIr0 pOCTa, TEXHUYECKOro Nporpecca, NOBbILUEHUS Ka4eCTBEHHbIX MOKa3aTesen
XO039MCTBEHHON [eATeIbHOCTU Ha pasHbIX YPOBHAX. OT 06beMa 1 CTPYKTYPbI BIOXKEHWIA B
OCHOBHOW KanuTan ¥ UX NHHOBaLMOHHOWN HanpaB/ieHHOCTUN 3aBUCUT KOHKYPEHTOCMOCOOHOCTb
pernoHaj4].

IHBECTULIMOHHASA NPUBEKATENbHOCTb PErVOHA ABNSETCS HEOTHEMIEMOI YaCTbHO
3KOHOMMYECKOI 6e30NacHOCTU. IHBECTULIMOHHAS NPUBIEKATENIbHOCTL XapaKTepU3yeTCTENEHb
pasBUTUS (HM3NYECKOro, (DMHAHCOBOTO, UHTEMNEKTYa/IbHOTO U Ye/IOBEYECKOr0 KanuTasoB pernoHa

[3].

Benropojckas 061actb SBnseTCA cyobekToM P®, BXOAUT B cocTas LieHTpanbHO-
UYepHO3eMHOI0 3KOHOMUYECKOr 0 paitoHa, LieHTpanbHoro egepansHoro okpyra P® v sisnsetcs
npurpaHnYHoin 06nacTbto. OHa rpaHMYnT ¢ 06N1acTAMM YKpauHbl, ¢ Kypckoi 1 BopoHeXcKow
obnactammn Poccun. ObLuas NPOTSHXKEHHOCTL FpaHuL, cocTaBnseT okono 1150 km. Ha TeppuTopum
061acTn HaxoauTcs 3 roPOACKMX OKpyra, 19 MyHMUMNanbHbIX painoHos, 11 ropogos (puc.1)

Puc. 1 KapTta benropoackoii o6nactu



Mo nToram V eXerofHoro penTuHra MHBECTULNOHHON NPUB/EKATEeNIbHOCTM PErVIOHOB,
npoBefeHHoroHauyoHanbHbIM PEATUHIOBLIM areHTCTBOM, benropogckas 06nacTb BoWwa B
BOCbMepKY nnaepos (Tabnmua 1).

B 2017 rogy pervoH NoATsepAuns CBOW BbICOKUIA PEATUHT, paHee NpucBanBaeMblii
areHTcTBoM B 2013-2015 rogax (rpynna IC2 BbiCOKas MHBECTULMOHHAA NPUB/IEKATE/ILHOCTD -
BTOPOW YPOBeHb). M0 OLEHKe 3KCNepToB, CEKPET ycnexa benropogckor 061acTu - KOMGUHaLWs
[BYX NMPEMMYLLECTB: BbIFOAHOE reorpanyeckoe nosioXKeHve 1 XopoLume yCnoBusa BefeHns 6usHeca,
KOTOpble NpeAocTaBNsAoT 60/bLLUON BbIGOP NHBECTULMOHHBLIX BO3MOXXHOCTEMN.

B kateropuito "BblCOKas MHBECTULMOHHaA npusnekatenbHocTs" (IC1, IC2, IC3) Bownu 25
PernoHoB.B kaTeropuio "cpefHas MHBECTULMOHHAA npuBnekatensHocTs"” (1C4, IC5, IC6) - 33
pernoHa.B kateropuio "ymepeHHas nHBecTMUMoHHasA aktueHocTh" (IC7, IC8, IC9) - 27 pernoHos.

Tabnmua 1

TOTI 8 nnaepoB MHBECTULMOHHO-NPUBEKATENbHBLIX pernoHos Poccum (IC1, 1C2) B 2017

rogy
PervoH PeiATuHr 2017
MockBa 1C1
CaHkT-MNeTepbypr 1IC1
Benropogckasn o6nacTb 1C2
JleHUHrpagckasa o6nacTb 1C2
MockoBcKas 06n1acTb 1C2
Pecny6nunka TatapcTaH 1C2
CaxannmHckasa 061acTb 1C2
Amano-HeHeuKuniA aBTOHOMHbI OKpYT IC2

Ha fonto 25 pernoHoB, MHBECTULMOHHASA NPUB/EKATE/IbHOCTb KOTOPbLIX OLeHMBAETCS B
peinTuHre HPA Kak "BbICOKas", NpUXoauTcs 0Koso 86% 0T 06LLEPOCCUIACKOro NPUTOKA NPAMbIX
MHOCTPaHHbIX NHBECTULMIA N 65% OT CyMMapHOro o6bema MHBECTULIMIA B OCHOBHOW KanuTaJl.

VHBeCTMLUMOHHAS NPUBNEKaTeIbHOCTb B PENTUHIE ONpeAensieTcs Kak COBOKYMHOCTb (DaKTOpPOB,
B/IMAIOLLMX Ha LieN1ecoo6pa3HOCTb, 3EKTUBHOCTb Y YPOBEHb PUCKOB MHBECTULMOHHBIX B/TIOXEHWIA Ha
TEePPUTOPUM PETNOHA:

> 06ecne4yeHHOCTb NPUPOAHBLIMU PECYPCaMM 1 Ka4eCTBO OKPY>KatoLLE Cpeabl;

> TPyAO0Bble PeCypChbl;

> pervoHanbHas NH(PacTPyKTypa;

> BHYTPEHHWI PbIHOK pervoHa (NoTeHumaa permMoHasbHoro cnpoca);

> I'IpOI/I3BO,U|CTBeHHbIl7I noTeHunan peFMOHaﬂbHOVI 9KOHOMUKWU;



> WNHCTUTYLMOHaIbHAsA CPea 1 CoLManbHO-MONUTNYECKas CTabWIbHOCTb;
> (hMHAHCOBas YCTONUMBOCTb PErMOHAIbHOMO GHOXKETA U NPeANpPUSTUA pervnoHa [2].

HBECTULMOHHAsA NONMTUKA BenropoAckoil 06nacT HanpaeneHa Ha 06 beANHEHNE YCUNNIA
YYaCTHMKOB MHBECTULIMOHHOIO MPOLECCa, co3aaHve 3MeKTUBHO AelCTBYOLLIEE NHBECTULIOHHOM
MH(PACTPYKTYPbI, KOHCONMAALMIO MHBECTULIMOHHbBIX PECYPCOB, Ha UCMO/Mb30BaHWE B NEPBYIO OYepesb
BHYTPEHHEr0 MHBECTULIMOHHOIO NoTeHUMana (CpeacTs NPeAnpUsSTUIA, KpeAUTHBIX OpraHU3aLuii,
HaceneHus, GropKeTa pasBUTMS ropoaa), hopMrpoBaHue 61aronpUSTHOr0 MHBECTULIMOHHOTO KMMaTa
ropoga.

Mo nToram pemTUHIroB MHBECTULIMOHHOM aKTUBHOCT MYHULMNASIbHBIX 06pa3oBaHNii
Benropoackoit o6nactu 3a 2016 rog n 1 nonyroame 2017 roga, NOAroTOBEHHbIX AenapTaMeHTOM
3KOHOMMYECKOI0 pa3BmTus 06/1aCTV NepBoe MECTO 3aHsAN ropof benropos,. PeNTUHIM chopMUpPOBaHBI
Ha OCHOBE OLIEHKM MnoKasaTenei, CrpynnmpoBaHHbIX MO YeTbIPEM OCHOBHbIM Hanpas/eHUAM:

> aKTUBHOCTb B pea/M3aLyin MHBECTULIMOHHBIX NMPOEKTOB;
 0CBOEHME MHBECTULNIA MYHULMNANbHBIM 06Pa30BaHUEM;
A pe3yNnbTaTUBHOCTb Peanv3aLym NPOEKTOB;

~ NOPT(ENb UHBECTULIMOHHBIX MPOEKTOB Ha KPATKOCPOUHYHO, CPEIHECPOUHYIO U
[0NTOCPOYHYHO NEPCMEKTUBBI.

Mo cocToaHuto Ha 01.07.2017 roga Ha TeppuTOpPUM ropoAa 62 PULNYECKUX U (PU3NYECKNX
nunua peannsyoT 147 MHBECTULMOHHbIX MPOEKTOB 06LLeil CTOMMOCTbIO 34151,07 MH. py6nei,
KOTOpble HanpaB/ieHbl HA CTPOUTE/IbCTBO HOBbLIX 0OBEKTOB U MOLEPHU3ALMIO YXKE AeNCTBYHOLLMX
Npou3BOACTB. B xofe peannsaumm NPoeKToB co3aHo 2338 HOBbIX paboymx MecTa. 11 opraHu3aumii
peann3ytoT 13 MHBECTULMOHHBIX NMPOEKTOB, HarpaBIeHHbIX Ha UMMNOPTO3aMeLLeHe, 00LLEN
CTOMMOCTbH 4735,02 M/H. py6nei.

B uenax ganbHemwero ynyyweHns MHBECTULMOHHOIO KvMarta A/1st MpUBAEYEHNS MHBECTULMIA
B 9KOHOMWKY, benropoackast 06nactb coTpyaHnyaeT ¢ AHO «AreHTCTBO CTpaTermyecknx MHULMaTuB
Mo MPOABVXXEHUIO HOBbIX NPoeKToB» (ACW). s 6onee aQeKTUBHOro NpUBIeYeHNs NHBECTULMIA B
3KOHOMMKY M CO34aHuNsa 61aronpusTHbLIX YCI0BUA ANS BeAeHWS MPeanpuHMMaTeIbCKO AeATeNlbHOCTY
yTBepXKAeH CTaHAapT AesTeNbHOCTM OpraHOB MECTHOIO caMoyrnpaB/ieHNs No 06ecneyeHnto
6naronpusaTHOIrO0 MHBECTULMOHHOIO K/iMMarta B ropofe benropoge.

Ha Tepputopun BenropoAckoit 06nacTu peannsyoTcs CreaytoLme KpynHble MHBECTULMOHHbIE
MPOEKTbI:

1. CosfaHune TeNIMYHOI0 KoMMieKca «ArpomMmp» Ha TepputTopumn VIBHAHCKOro
paiioHa benropoackoi o6nactu (11 ra Tennuu);

2. CTpouTenbCTBO TEM/IMYHOI0 KOMI/IEKCA Ha Tepputopum I"paiBOPOHCKOIo painoHa
Benropogckoit obnactu (12,9 ra Tennuy);

3. Co3faHune Npon3BOACTBa NOPT-CUCTEM NS ANUTENbHOW UH(Y3MOHHO-TPAHCHY3MOHHOM
Tepanuun Ha TeppuTopun Benropofckoi obnacTu, r. benropog;



4, Co3aaHne COBPEMEHHOI0 TEMMNYHO-N0MMCTUYECKONO KOMMNeKca "TennyHbI
Komnnekc Benoropbs™ Ha Tepputopun benropoackoi obnactu (14 ra tennumu), n.
HoBocagoBbIiA, benropoackuii p-H.;

5. OpraHu3aums CbIpHOro NpPou3BoACTBa Ha 6a3e AeiicTBytoLLlero npeanpuatus OO0
«TynbunHKa.RU» (180 TOHH cbipa/roa), n. 3acocHa, KpacHorsapaemckuii p-H.;

6. Co3faHvie 1 opraHusaumsa paboTbl TENJMYHOIO KOMI/IEKCA HA OCHOBE TEXHOJOMNU
«UltraClima» Ha Tepputopmm CTapooCKO/IbCKOro ropoackoro okpyra (37,2 ra Tenauy),
CTap0o0CKO/IbCKMIA FOPOLACKOW OKPYT;

7. Co3spgaHve 3aBoga KOPMOB A1 LIEHHbIX NOpof pbl6 Ha TeppuTopumn LLie6eknHCcKoro
painioHa benropoackoii o6nactu (50 Thic. T/rofn).

B bBenropofckoit 06nactv hHaHCOBbIE BIOXEHMSI opraHun3auuii (6e3 yueta CybbeKTOB Masioro
npeanpuHUMaTenbCTBa) B sHBape-ceHTa6pe 2017 r. coctaBunm 283002,4 MnH. py6., uto Ha 31,5%
6onbLUe, YeM B aHAJIOTMYHOM MEPUOoZe NPOLLOro roga. 3 HUX: LONrocpoUHbIe BMIOXKEHWS COCTaBUIN
12,3% (34773,5 TbIC. py6.), 87,7 - KpaTKOCPOUHble (PUHAHCOBbIE BOXEHNA (248228,9 TbIC. pyb.)
(Tabnuua 2).

Tabnumua 2

OCHOBHble NoKasaTenm MHBECTULMOHHOMN [esTenlbHOCTU BenropoAckoin 06nacTu

B AHBape-ceHTa6pe 2017 r.(MUAANOHOB py6/ieit)

AHBapPb-
CeHTAGPb AHBaPb-CEHTAOPL
2017 1. 2016 .
DUHAHCOBbIE BIOXKEHWA OpraHu3aunini”
(6e3 yyeTa cy6bEKTOB Masioro npegnpuHUMaTebCTBa) 283002,4 215165,6
B TO.M Yucne:
[lONITOCPOYHbIE 34773,5 38961,6
KPaTKOCPOYHbIe 248228,9 176204,0
MHBecTUUUN B He(hMHAHCOBbIE aKTUBbI
(6e3 yueTa cy6bEKTOB Masioro
npegnpuHNUMaTenbLcTBaz”) 57297,3 58917,6
B TOM YuMC/ie B OCHOBHOW KanuTan 55904,4 58465,7
1 be3 yyeTa BblaHHbIX 6eCNpOLEHTHbIX 3aliMOB.
2 Be3 HBECTULMII B NPUPOCT 3anacos MaTepuanbHbiXx 060pPOTHbIX CPeACTB.

MHuBecTMuMM B HeMHaHCOBble  aKTMBbl (663  yuyeTa  CyOLEKTOB  Manioro
npegnpuHMMaTeNbCTBa) coctaBunm 57297,3 MiH. py6., 4To Ha 2,8% MeHbLUe, YeM B aHa/IOrMYHOM
nepvoge 2016 roga, u3 HUX 55904,4 MnH. py6. MHBECTMLMM B OCHOBHOI KanuTa.

VHAEKCbl MHBECTULMIA B OCHOBHOWM KanuTasl No KBapTasam npefcTaBieHbl Ha puc. 2

CospgaHuto B benropoackoii 06n1actu 61aronpusaTHOr0 MHBECTULMOHHOMO Kumara u
Pa3BMTON MHBECTULMOHHOW UH(PACTPYKTYPbI MO NPUBMIEYEHNIO MHBECTULMIA B SKOHOMUKY
Benropopckoi o6nactu cnocobeTByeT NpuHATHIA 01.07.2014 r. Ne284 3akoH benropoackoi
06nactn «O6 MHBECTULMOHHON feaTeNlbHOCTI B Benropofckor 06nactms.

ObecneyeHne 3KOHOMMUYECKOW 6e30MacHOCTU — 3TO rapaHTUs He3aBMCUMOCTM CTpaHbl,
YCNoBme CTabuIbHOCTU U 3 (eKTUBHOCTU XKM3HEAEATENbHOCTM 06LLECTBa, AOCTUXEHMS yCrexa.
Puc. 2 IHAeKCbl MHBECTULMIA B OCHOBHOW KanuTas
(B NpoLeHTax K COOTBETCTBYIOLEMY KBapTasly NpeablayLero roga; B COnocTaBMMbIX LieHax)

HecOMHeHHO, BaXHYHO ponb B 06ecnevyeHMM 3KOHOMWUYECKON 6e30MacHOCTU pernoHa
ABNAOTCA  MHBECTMUMM, XapaKTepusylollme MpouBeTaHWe 06/1acTM U rapaHTupylolme en
CoLMaNbHO-3KOHOMMYECKYIO CTabWbHOCTL. Bee aTu rofbl MpaBntenscTBo BenropoAckoin 06nactu
BbICTpaMBasio  6/1aronpuATHLIA  MHBECTULMOHHbLIA  KIUMaT, B OCHOBE KOTOPOro [OBepwe,
TPaHCMapeHTHOCTb M MaKCc/Ma/ilbHas BOB/IEYEHHOCTb 06/1aCTHLIX U PaiOHHbLIX OpraHoB BacTu B



peasM3aumio MHBECTULMOHHBLIX MPOEKTOB /060ro gopmara, a Takke pasfesieHVe PUCKOB C
MHBECTOpPaMW 3a CYET MpefoCTaBNeHUs rapaHTUA, NOPyYnUTeNbCTB. MOXHO caenaTb BblBOA, YTO
NHBECTULMOHHAsA NpvBMeKaTeNbHOCTb benropofckoit 061acTh Ha BbICOKOM YPOBHE - HefocTaTKa B
WHBECTMUMAX 06MacTb HMKOrAa He WUCMbITbiBafa, a B HauMOHanbHOM pPEenTUHre COCTOSIHUSA
MHBECTULIMOHHOIO KNMMaTa B cy6bekTax Poccuiickoin ®efepaummn benropoackas obnacts 3a 2017
rof 3aHsna TpeTbe MecTo. Kpeao permoHa - 3KoOHOMMYecKas cBobofa ansd npeanpuHUMaTenein npu
MaKCUManbHON MOAAEPXKKE OpPraHoB BNacTuM - W danblue OyAeT onpeaensit OCHOBHOW BEKTOP
3KOHOMWYECKOTr0 Pa3BUTUA 061acTu.
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Benropoackuii rocyiapCTBeHHbIN
HaLMOHaNbHBbIA NCCnefoBaTeNlbCKNIA YHUBEPCUTET

B cTaTbe aBTOPOM paccmMaTpuBaeTCA MOHSTME TEOPWM YENOBEYECKOro KanuTana co
BPEMEH OCHOBOMONOXKHWMKOB [0 HAalUMX COBPEMEHHWKOB, CPaBHEHWE MOHATUIA «4eN0BeYECKUN
KanuTan» pasHbix aBTOpPOB. B HacTosLee BpeMs, YeNoBeYeCTBO CTOMT Ha MOpore YeTBepTON
MPOMBILLEHHON U «LMDPOBOIN» PEBOMIOLMM, 1 HEBO3MOXKHO NpeaBuaeTh MacliTad U3MeHeHwWid B
MPOMbILNEHHOCTW. HECOMHEeHHO, B OyaylleM TEexXHONOrMYeckne WHHOBauuM npueedyT K
PEBO/NIOLMOHHOMY MPOPbIBY B 061aCTU NPOU3BOAUTENLHOCTM TPyAa, Pe3KO BO3pacTeT Crpoc Ha
pabounx BbICOKOW KBanndmkaumm, pob0Thbl 3aMEHST >KMBbIX Mogeld. Bo MHOrux cekTopax
MPOMBILLIEHHOC T Y>Ke BHEepPeHbl HOBble TEXHOOMMW, KOTOPbIE 0YEHb CULHO ero MeHsT.Knayc
LLIBa6 cuMTaeT, «nepexoq 0T MPOCTON uudposmu3aumn (TPeTbs NPOMbILLNEHHAS PEBOMOLMSA) K
VHHOBaLMAM, 6a3MpyOLLMMCS Ha KOMOMHALMAX TEXHONOrNIA (YeTBepTas peBontoLms), BbiHy>KaaeT
KOMNaHuM NepecMOTpPeTb CBOE OTHOLIEHWE K TOMY, Kak OHM paboTawT. YeTsepTas
MPOMbILL/IEHHAA PEBOMIOLUMA U3MEHUT He TONbKO TO, YTO JenaeT 4enoBevyecTBO, HO M Camo
4enoBeYeCTBO». B ycnosusax nepexoga Poccwiickoii defepaumn K HOBOMY TEXHOMOMNYECKOMY
yKnagy, Heobxofuma nepecTporika 3KOHOMUYECKOro NPOCTPaHCTBA U Ye/I0BEYECKOr0 KanuTana,



