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BBEJIEHHUE

AKTyaJIbHOCTh TE€MBbI BBITYCKHOW KBaJIM(UKAIIMOHHOW pabOThl COCTOHUT B
TOM, YTO arpoONpPOMBIIICHHBI KOMIUIEKC ABJISIETCS OJJHUM M3 Beaylux B Poccum.
Ero pasButme TpeOyeT TIATEIBPHOTO BHUMAHHWS, B TOM YHCIE€ M CO CTOPOHBI
MHBECTUIMOHHOW JEATEIBHOCTA. B COBPEMEHHOM MHpE B CBSI3M C NOSIBICHUEM
MOJIMTUYCCKONW HAIPSHKEHHOCTH OOJIBIIIOE KOJIMYECTBO 3allaJIHBIX CTpaH BBEIU
MHOJKECTBO IIEPCOHABHBIX M CEKTOPAJIbHBIX AHTUPOCCHUMCKUX CaHKIuW. B
COOTBETCTBHMM C OTHUM HEOOXOAUMO aKTHUBHOE TIpoBefeHue dddekTuBHON
MOJINTUKU UMITIOPTO3aMEIICHUA. B CBsI3H, C 4eM 3HAYUTEIBLHO IOMEHSJICS XapaKTep
MHBECTUIIMOHHBIX BJIOKCHUN W WHBECTHUIIMOHHBIX MPOEKTOB, KOTOPHIE CTalu BCE
OoJiee HaIIpaBJICHBI Ha YIIYUIIIEHUE arpOIPOMBIILICHHOrO KomIuiekca Poccun u ee
peruoHoB, B ToM uucie u benaropojackoi obnactu. [IpuBieueHre WHBECTULIMMA B
AIIK oxBarblBaeT LENbIi KOMIUIEKC (DMHAHCOBBIX, HKOHOMHUYECKUX U
OPTaHU3AIMOHHO-IIPABOBBIX BOMPOCOB PETYJIMPOBAHUS, KOTOPHIE HAIPABIICHbI Ha
dbopmMupoBaHUe JEHCTBEHHBIX MEXaHU3MOB MPUBJICUCHUS] UHBECTULIMI B CEJILCKOE
XO35IUCTBO M CBSI3aHHBIX C HUM oOTpacier. BaXHOCTh uccCieqoBaHus JTaHHOU
poOJIeMbl TTOBBIIIAETCS BCJIECACTBUE CIOKUBIIETOCsS COCTOSAHUSI SKOHOMUKU AITK
Poccun. B cBsi3u ¢ 3TUM Ha TepBbIM TUIAaH BBIJBUraeTCs 3ajJadya CTAOMIM3AINU U
BOCCTAHOBJICHUSI MaTE€PHUATbHO-TEXHUYECKOTO W MPOU3BOJCTBEHHOTO IMOTEHIMAJA
AIIK, mpeoioneHnsi €ro TEXHUYECKOrO M TEXHOJOTMYECKOTO OTCTaBaHUS, Kak
0a30BOI COCTaBIIAIONIEH SKOHOMHUKHU CTPAHBI.

Crenenpb pa3pabOTaHHOCTH IPOOJEMBI. PasiiuHbIe TOYKU 3PECHHS, KOTOPHIC
KacarTCs pPEryJupoBaHusi HMHBeCTUIMOHHOrO mnporecca B AIlIK, orpaxkatror
CJIO)KHOCTb U MHOTOIPAHHOCTh JAHHOUW TE€MBI.

MHorue oTe4ecTBEeHHBIC U 3apyOeKHBIC YUCHBIC paccMaTPUBAIU MIPOOJIEMBI,
KacarouMecs THBECTULIMOHHOM JESATEIbHOCTH B CBOMX TpyJax. K HUM OTHOCSTCS:
0. . Honan, Ix.M. Keitnc, B.I1. Kpacosckuii, B.B. HoBoxunos, M.JI. Ctroapr,
I1. Xeline u ap.
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Takue yuyensie kak: B.C. bapna, U.A. brnanka, H.®. 3apyk, 10.B. fIkosen u
Ip., 3aHUMAJIMCh H3yYEHUEM CIeUM(UKH U TOBBIIIEHHEM 3()PEKTUBHOCTU
yrpasyieHust ”HBecTUUsIMU B ATTK.

B cBoux Tpymax aBTOpbl paccMaTpPUBAIOT NPOOJEMBI, KacCaroIIHECs
BBISIBJICHUST OCOOCHHOCTEH U OOOCHOBaHUSI MEXaHU3MOB TpaHchopMauu
skoHoMUKU Poccun u nepcnextus pazputust AIIK perroHos.

[lenpto MccnenoBaHUsl BBIMYCKHOM KBaJU(UKAIMOHHON pabOTHI SIBISAETCA
aHaJu3 WHBECTULIMOHHOW JEATEIIbHOCTH B arpoNpOMBIIIJIEHHOM KOMILIEKCE
benropockoit odnacTu.

JIns MOCTHKEHUSI TIOCTaBJIICHHOM II€IM HEOOXOIUMO PEUIUTh CIEAYIOIIUE
3a/1a4H:

—  HU3YYUTh TEOPETUUYECKHE OCHOBBI MHBECTUIIMOHHOMN JEATEIbHOCTH;

— ONpefeiauTh  pojib U 3HAYEHUWE  HWHBECTULIMA B pPa3BUTHUH
arpoIpPOMBIIIEHHOTO KOMILJIEKCA;

— MPOAHAIU3UPOBATH BIIMSIHUE WHBECTUIUI Ha pa3BUTHE
arpoIpOMBIIICHHOTO KoMIUIekca B benropoackoit odnactu;

— BBISIBUTH OCHOBHBIE TIPOOJIEMBI U MEPCIEKTUBBI PA3BUTHS WHBECTUIIMOHHOM
nesitenpHOCTH B AIIK Benropoackoit o6imactu.

OOBEKTOM  HCCIEIOBAaHUSA  SBISIETCS MHBECTULMOHHAS  ACSTEIbHOCTD
benropockoit odmacTy.

[IpenMeToM uccneqOBaHUs BBICTYNAET JUHAMHMKA MPOIECCAa MPHUBJICUEHUS
MHBECTULIMI B arponpoOMBIIIIEHHBIA KoMIUIeKC benaropoackoit obmacTu.

Merononorudeckoit 0a30if MccleAOBaHUS TOCTYKWJIA WHBECTUIIMOHHBIC
MPOEKThl, HAMpABIECHHbIE HA Pa3BUTHE arpONpPOMBIIUIEHHOTO0 KOMILJIEKCa
benropockoit o0nacTwu.

B xone uccnenoBanus HCIOJIb30BATMCH TAKUE METO/IbI:

1. TeopeTrueckrue METOIbI: BOCXOXKJIEHUE OT a0CTPAKTHOTO K KOHKPETHOMY,
VMCTOPUYECKHUMN U JJOTHYECKUN METOJIbI, UJCATA3ALIUSL.

2. DMOUpPUYECKHE METOJbl: aHAIU3 U CUHTE3, UHIAYKUHUS U JAEAyKIHUS,

MOJCINPOBAHNC, CPABHCHHC.
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3. CnoenuanbHble METOHBI: TAOJMYHAS BU3yaldu3alus U HHTEPIpPETALUS
JTAHHBIX, TUHAMAYECKUMN aHAIIN3.

Teopernueckoe 3HaueHHe pPabOThI COCTOMT BO BKIAJIE B TEOPETHUECKOE
Pa3BUTUE WHBECTHIMOHHOW JI€SITEIBHOCTH, YTOUYHEHWHM MOHSATHUM M COCTaBHBIX
yacTell MHBECTUILIN.

[IpakTuueckass 3HAYUMOCTh  pabOTBHl  3aKJIOYaeTcsi B pa3paboTke
pekoMeHAanui opraHam Biactu benropojackoit 005acTH, KOTOpBIE CIEAYET
MIPOBECTH JIJIsl TOBBIIIEHUS () PEKTUBHOCTU CBOEH JESITEIILHOCTH.

Nudopmanmonnas 0a3za uccleqOBaHUS BKJIOYAET B ce0s 3aKOHBI H
HOPMATUBHO-TIPABOBBIE aAKThI (PEeJepaIbHOTO M PETHOHAJIBLHOIO XapakTepa B
00JIaCTH peryJupoBaHus MPOIecca UMIOPTO3aMEIICHUS, CTATUCTUYECKHUE JTaHHBIC
denepaibHOM CIY>KOBI TOCYJIapCTBEHHOM CTAaTUCTUKU U TeppUTOPUAIBHOTO
oprana ®enepanbHON CIIy)Obl TOCYJAPCTBEHHON CTaTUCTUKH MO benropoackoi
o0mnacTu.

XpoHomoruyeckue paMku uccnenoBanusi: 2013-2016 rr.

Brinycknast kBanidukanmonHass paboTa COJEPKHUT BBEJEHUE, 3 TJIABHI,
3aKJIFOYEHHE, CITMCOK UCIOIb30BAHHBIX UICTOYHUKOB W MPUJIOKEHUE.

Brenenne Bkimrouaer B ceOs 000OCHOBaHME aKTyaJbHOCTH MPOOJIEMBI, €€
1edb W 33/a4d, OOBEKT U MPEIMET HUCCICAOBAHMS, METOI0JIOTHYECKUE OCHOBBI U
METOJbl  HUCCJIEAOBAaHMS, TEOPETUUECKYI0 U  TMPAKTUYECKYIO 3HAYMMOCTb,
XPOHOJIOTHYECKUE PAMKH UCCIIEIOBAHUS U ONTUCAHUE CTPYKTYPHI paOOTHI.

B nepBoit rimase «TeopeTtnyeckre OCHOBBI HHBECTULIMOHHOW €SI TEIIBHOCTU
PACKPBIBAIOTCS] TEOPUSI MHBECTUITMOHHOM NEATEIBbHOCTH, (PaKkTophl (hOPMUPOBAHUS
OJIaronmpUATHOTO WHBECTUIIMOHHOTO KJIMMAaTa, OCOOCHHOCTH WHBECTUIIMOHHOM
JESITETHOCTH B arpONPOMBIIIIIEHHOM KOMILJICKCE.

Bo Bropoit rtnmaBe «AHamu3  ¢opmupoBaHus U IPGEKTHBHOTO
WCIIOJIb30BAaHUSI MHBECTHIIMOHHBIX pecypcoB B AIIK benroponckoii oGmactuy
OLICHUBAETCS WHBECTULMOHHBIA MOTEHUMAI arpolNpOMBIIUIEHHOTO KOMILUIEKCA
obnacTH, AHAIIU3UPYETCA WHBECTULMOHHAS MIPUBJIEKATEIBHOCTD

CEIBCKOXO03SMCTBEHHOTO IMpOU3BOACTBA, pacCMaTpuUBaArOTCA q)aKTOpLI
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3¢ (HEKTUBHOCTH HCIOJIB30BAHUS OOOPOTHBIX CPEJICTB B CEIBCKOXO3WCTBEHHBIX
OpraHU3aIHSIX.

B Ttperpeit rnaBe «llepcrieKTMBHBIE HANpaBIEHHUsS COBEPLICHCTBOBAHUSA
pa3BUTHS HMHBECTUIIMOHHON nesrenbHocTH B AIIK benaropoackoir oGmactu»
OIIpe/ieNIEHbl OCHOBHBIE IPOOJIEMBI, CBA3aHHBIE C peaau3alueil NHBECTULIMOHHON
JEeSTENIbHOCTBIO B benropoackoil o0i1acTy, npeacTaBlieHbl IEPCIEKTUBBI PAa3BUTHS
WHBECTUIIMOHHOM JESTEIbHOCTH.

B 3akmroueHnn 00600111E€HbI pe3yIbTaThl HCCIAEAOBAHUS U CAENIaHbl BHIBOABI U

IPEIJIOKEHMSL.



I'/TABA 1. TEOPETUYECKHUE OCHOBbI
WHBECTHULIUOHHOM JESATEJIBHOCTH

1.1. OcHoBHBIE 10JI0:KEHHUS COBPEMEHHOH TeOPUHM WHBECTHLM I

O} peKkTUBHOCT  POCCUUCKOW  HSKOHOMHUKHM  HANpsSMYI0  CBsi3aHa C
3G ()EKTUBHBIM BIIO)KCHHEM KamWTalla C IEJIbI0 €ro YBEIWYeHUs, WId C
WHBECTUPOBAHNUEM. B PBIHOUHBIX YCIIOBHSX CYIIECTBYET OTPOMHOE MHOYECTBO
BO3MOXKHOCTEH /1711 MHBECTUpOBaHUs. Bee npeanpusitvist B 00Jbliiel UM MEHbIIIEH
CTEIIEHU CBA3aHbl C HWHBECTULUHUOHHOW JEATEIbHOCTBIO. [IpuHSATHE penieHui,
KacaroluXCcsd NWHBECTULIMOHHOW JIEATEIIbHOCTH, UMEET HEKOTOphIE OclIoXkHEeHUs. K
HUM OTHOCST: TWUI HWHBECTUIMHA, CTOMMOCTh WHBECTUIIMOHHOTO IIPOCKTA,
OTPaHUYECHHOCTb (PUHAHCOBBIX PECYPCOB, PUCK U T. .

[Ipexkne yem mpuctynarh K pa300opy MaHHBIX MPOOJEeM HHBECTUIIMOHHOM
JEATEeIbHOCTH, HEOOXOJAMMO, B TIEPBYIO OYepedb, PACCMOTPETh IKOHOMUUYECKOE
COJIepKaHNe MHBECTUILIMI U UX POJIb B YCIOBUSAX PIHOYHON Y3KOHOMUKH.

TepMUH «MHBECTUIIMU» MPOUCXOIAUT OT JATHHCKOTO CJIOBA «Investy, 4To
O3HayaeT «BKJIAJbIBaThy». JlaHHBIA TEPMHUH HE YTPATHJI CBOE IEPBOHAYAIBHOE
3Ha4Y€HUE U B HacTosiee Bpems. @eaepanbbiid 3akoH OoT 25.02.1999 r. Ne 39-03
(c u3mMeHeHusaMH, BHeCeHHbIMU DenepasibHbIM 3aKk0OHOM OT 2 sHBapst 2000 1. Ne 22-
®3) «OO0 WHBECTHUIIMOHHOW JaesATeabHOCTH B  Poccuiickoit depeparum,
OCYIIECTBISIEMON B (OpME KaNMUTAIBHBIX BIIOKEHUN» J1aeT CJEAyIoIee
OTIPEICJICHUE TIOHITUSI UHBECTUIIUN:

«HBECTUIIMN — JICHEXHBIC CPENICTBA, IIEHHBIE OyMaru, ”HOE UMYIIECTBO, B
TOM 4YHCJIE MMYIIECTBEHHbIC TIpaBa, WHbIC IpaBa, UMEIOIIUE JCHEKHYIO OICHKY,
BKJIAJIbIBAEMBIE B OOBEKTHI MPEANTPUHUMATEIBCKON U (MJIM) WHOMW JESITEIIbHOCTH B
HEJSAX MOTYYEHUs TPUOBLIN U (WJTH) TOCTHKEHUST MHOTO moJie3Horo dddexray [1].

Ecnu cnepgoBaTh TaHHOMY ONPEAENEHUIO, TO MOXHO CKa3aTh CIEAYIOIIEE,
YTO MCTOYHUK TMPUPOCTA KamuTada M JBHXKYIIUA MOTHB OCYILIECTBICHUS

WHBECTUIIMA — 93TO TpuObUb (moxox). HMHBecTUIMOHHAs —ACATEILHOCTH
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OCYILIECTBISIETCS B LENSAX TOJY4YEHHUs J0XO0Ja W CTAHOBHUTCS aOCONIOTHO
OecroJe3HbIM, €CIU AaHHas AESATENIbHOCTh J10X0Ja HE MPUHOCHUT. B TO ke Bpems
3J1€Ch JK€ CYIIECTBYET U Ipyras, Takas kK€ Ba)KHasi CTOPOHA MHBECTULMHI, @ UMEHHO
— BJIO’KEHHE PECYPCOB B LENAX MOTYYEHUSI HEOOXOAUMOTO JTI0X0/a.

TepMuH «HMHBECTHLIMH» MOXET OTHOCUTBCS K JIIOOOMY MEXaHU3MY,
UCIIOJIb3YEMOMY Ul MOJy4YeHUs Oyayuero noxona. B ¢uHaHCOBOM cMbIcie 3TO
BKJIFOYAET MOKYINKY OONMrauuii, akuuii win HeaBwxumoctu. Kpome Toro,
IIOCTPOEHHOE 3JaHHUE WUJIU JIPYTO€ COOPYKEHHE, UCIOJIb3yEeMOE I TPOU3BOACTBA
TOBApOB, MOXHO paccMaTpuBaTh KakK HWHBECTUUMH. [Ipon3BOACTBO TOBApOB,
HEOOXOAMMBIX  JUIsl  IPOU3BOJACTBA  APYIMX  TOBApOB, TaKXKE  MOXKET
paccMaTpuBaThCs KaK UHBECTUPOBAHUE.

[IpuHsiTHE Mep B HAAEK/IE HA MOJyYEHUE OYIYIIUX JTOXOJI0B TAKKE MOKET
cuuTaThCsl MHBecTHLMEN. Hampumep, xorja Bbl BbIOMpAETE JIONOJHUTEIBHOE
oOpa3oBaHMEe, LIE€JIb COCTOMT B TOM, 4YTOOBI YacTO YBEJIMYMBATH 3HAHUS U
COBEPULIEHCTBOBATh HABBIKM B HAJEXKAE HA IMOJIYyYEHHME B KOHEYHOM WTOTE
OOoJIBIIETO JOXO0/a.

MOHO TOBOPUTH O TOM, UTO SKOHOMHUYECKOE COAECPKAHUE UHBECTULIMI TTPU
PBIHOYHOW JKOHOMHUKE COCTOMT B COYETAHWU JBYX CTOPOH HMHBECTULIMOHHOU
NeSTEIbHOCTH: 3aTpaT pecypca U NoiaydeHus 3pPeKTUBHOrO pe3ybTara.

Crenyer OTMETUTBH, YTO JaHHBIE NPOLIECCHI MOTYT IPOTEKAaThb B Pa3HOU
BPEMEHHOM IOCIEN0BATEIBHOCTH. Pa3nuyaroT mocienoBaresbHOe, MapauiesIbHOE
U HWHTEPBAIBHOE IMPOTEKAHUE IIPOLIECCOB BIOXKEHUS pecypca M MOJy4YEHUS
pesynbTaTa. llocinenoBarenbHOEe OTIMYAETCS TEM, YTO NPHUObUIL MOJIY4alOT B
NOJTHOM O0BEMe Cpa3y IOCjie 3aBEpIICHHUS HHBECTULMW; MpPU MapajieIbHOM
CYLIECTBYET BO3MOKHOCTh TMOJYYEHUS NPUObUIM 1O TMOJHOTO 3aBEpIICHUS
WHBECTUPOBAHNUs, HMHTEPBAJIBHOE, KOTJAa MEXIy 3aBEpPLICHUEM HWHBECTULHW U
MOJTy4YE€HUEM MPUOBLIN MPOXOAUT ONIPEACTICHHBI BPEMEHHON POMEKYTOK.

Hopma wumcrtoii npuObuiu, KOTOPYIO JKEIAlOT HOJIYYUTh HWHBECTOPBI,
OKa3bpIBaeT OOJIBIIOE BIMAHHE HAa O00bEM HMHBECTUIMH. DTO CBA3aHO C TEM, YTO

NpUObLIL BBICTYNAET KakK TJIaBHBIM MOOYAWTENbHBIA MOTUB HMHBECTHIMI. Ecin



9
WHBECTOP OXXHJAeT JOCTAaTOYHO BBICOKYIO HOPMY YHCTOW NPHOBUIH, TO,
COOTBETCTBEHHO, U O0BEM HHBECTULIHMIA OYZET BBICOKMM, W HaoOopoT. (CraBka
CCYJIHOTO TIPOIIEHTAa TaKkKe BO3JCHCTBYeT Ha o0ObeM WHBecTUlMii. B mporuecce
WHBECTUPOBAHUS MCIOJB3YETCS KaK COOCTBEHHBIN, TaK W 3a€MHBIN KanuTan. Ecim
OXpJaeMas HOpMa YHUCTOM NpUObUIM 3HAYUTEIBHO BBIINIE CTABKUA CCYIHOTO
NPOLIEHTa, TO MPU TPOYUX PABHBIX YCJIOBUSX HHBECTUPOBAHUE OKAKETCS
sbdextuBHbIM. [lodTOMY mpM pocTe CTaBKHM CCYJHOTO TIPOIEHTa 00BEeM
WHBECTULIMIA CHUXKAETCS, U HA00OPOT.

Cpenu (akTopoB, OKa3bIBAIOIMIMX BIUSHUE HAa OO0BEM HWHBECTHUIUH,
HEOOXOJMMO BBIACIUTH W TpEAINosaraeMbelii Temn WHQIAmMH. Bbicokmid Temrt
UHOIAIAA TOBOPUT O TOM, 4YTO Oyaymias NpuUObUIb OT HMHBECTHIIMN OyaeT
oOeclieHEeHa U, CJIeJIOBATENIbHO, OYyJeT MEHbIIE CTUMYJIOB K HapalldBaHUIO
00BEMOB UHBECTHUIIUN.

Cpenun cyObEeKTOB HMHBECTHUIIMOHHOW JIESITEIIBHOCTH  BBIJIEISIOT  Kak
YYaCTHHKOB, KOTOpBIC 00JaIaf0T CBOOOAHBIMH WHBECTHIIMOHHBIMU PECypcaMu
(MHBECTOpBI), TaK W TPEANPHUSATHS, OpraHU3alUHh, KOTOPHIE HCIBITHIBAIOT
MOTPEOHOCTh B MHBECTUITMOHHBIX pecypcax. [locpeTHUKN BBICTYIAIOT KaK TPEThS
CTOPOHA B MHBECTUIIMOHHOMN AesaTeNbHOCTH. OHU 00eCreuynBalOT B3auMOJICHCTBIE
WHBECTUIIMOHHBIX HHCTUTYTOB C MOTPEOUTETSIMA NHBECTUIIMOHHBIX PECYPCOB.

HNuBecTop — 3TO 1opuandecKkoe Wi GU3NIECKoe JIUI0, KOTOPOE BKIIAIbIBACT
COOCTBEHHBIC U JIPYTU€ MPUBJICUYCHHBIC UMYIIECTBEHHBIC WM UHTEIJICKTyaIbHbBIC
CpelIcTBa B HWHBECTHIIMOHHBIH TIPOEKT W  o0eclieynBaeT WX  IIEJIEBOE
UCIoJIb30BaHue. THBeCTOpaMu MOTYT OBITh OpTaHbl, YITOJTHOMOYCHHBIC YITPABJIAThH
TOCYAapCTBEHHBIM W MYHHUIIUNAIBGHBIM HMMYIIECTBOM W HUMYIIECTBEHHBIMU
npaBaMy, TpakjgaHe (B TOM YHCIAC WHOCTPAaHHBIC JMIA), TPEIIPHUATHS,
MPEANPUHUMATEITECKHE O0BEUHEHUS U IPYTHUE IOPUIANYECKHE JIUIA, (B TOM YHCIIC
WHOCTPAHHBIE  IOPUAMYECKHE  JIUIA, TOCYJapcTBa H  MEXIyHApPOIHbBIC
OpraHu3allvn).

B 3aBUCUMOCTH OT TaKTUKH MOBEJEHUS PA3IMYalOT TACCUBHBIX M aKTUBHBIX

HHBECTOPOB. I[J'IH MMaCCUMBHBIX MHBCCTOPOB rJIaBHOM HCJIbI0 ABJIICTCA YIYUYHICHHC
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COCTOSIHASL KOHTPOJIMPYEMOTrO MPEINPUATUS 3a MEPUOJ MPOJOKUTEIBHOCTHIO B
HECKOJbKO JeT. Llemp BTOpPBIX — MOJYyYUTh BO3MOXKHOCTH  IHOKYHIKHU
BBICOKOJIMKBUTHBIX aKTHBOB.

ITon VHBECTUIIMOHHOU JEATEIIbHOCTBIO IOJIPa3yMEBAIOT
MOCJIEIOBATEIbHOCTh JICMCTBUH HHBECTOpa MO BBIOOPY W/WIM CO3IaHUIO
WHBECTUIIMOHHOTO OOBEKTa, €ro S3KCIUTyaTalldd M JUKBUAALMHM, a TakkKe TI0
OCYLIECTBJICHUIO HEOOXOAUMBIX JOMOJHUTENbHBIX BJIOKEHHH W MPHUBICYEHUIO
dbunaHcupoBaHus u3 BHe [24, cTp.28].

O0BbeKTOM WHBECTUPOBAHUSA BBICTYIIAET 0001 00BEKT
NPEANPUHUMATEIBCKON JIEATEIbHOCTH, HA KOTOPBI HampaBjieHbl MHBECTULIMU. B
COOTBETCTBUM C 3akOHOM «O0 HMHBECTHMLIMOHHOW JesTeNbHOCTH B Poccuiickoi
®denepauunu» K HUM OTHOCSTCSA JIEHEKHBIE CPEACTBA, LEIEBblE OAHKOBCKHE
BKJIAJIbI, TIaW, aKIMU M JAPyrHe IIeHHbIe OyMaru, JABMKUMOE U HEJIBHKUMOE
MMYIIECTBO, HWHTEJUIEKTyaJbHbIE IIEHHOCTH, IIpaBa MOJIb30BAHUS 3eMJICd U
JIPYTUMU pecypcamu, a TaK)Ke MHbIE UMYILIECTBEHHBIE MTPaBa U IEHHOCTH.

1. Tlo mpusHaKky «0OBEKT WHBECTUPOBAHUS» PA3IUYAIOT CICAYIOIINE BUIBI
MHBECTHUIUN:

1) peanbHble (KanuTaI000pa3yIONIe) UHBECTUIIMN — BIIOKEHUSI CPEJICTB B
peanbHbIe aKTHBBI KaK MaTEepHAIbHBIC, TAK U HEMATEPUAIIbHBIE, OCYIIECTBIISIEMbIC
B (hopMe KanuTaabHbIX BIOXKECHHI;

2) (¢uHAHCOBBIE WHBECTUIIMU — BIIOKEHUS CPEACTB B Pa3INYHBIC
(MHaHCOBbIE MHCTPYMEHTHI (AKTUBBI), CPEIU KOTOPBIX HanboJiee 3HAYMMYIO JI0JI0
3aHMMAIOT BJIOKEHUS CPEACTB B LIEHHBbIE OyMaru.

3) UHTENIEKTyallbHble WHBECTUIMM — BIIOKEHUS CPEACTB B Hay4dHbIC
pa3paboTKu, B OJITOTOBKY CIELMAIMCTOB, B COLIMATIbHYIO chepy.

2. [lo  npusHaky  «oO0JacTh  WHBECTUPOBAHUS»  HWHBECTUIIUU
KJIACCU(PUIMPYIOTCS B 3aBUCUMOCTU OT CQEpbl IEATEIbHOCTH, B KOTOPYIO OHU
HarpaBJIsSItOTCS (CHaOXKEeHHUE, TPOU3BOJICTBO, COBIT | T. II.).

3. [To npu3Haky «popma COOCTBEHHOCTH HHBECTHUITNI» BBIICIISIOT:

1) rocyaapCTBCHHBIC HMHBCCTUIMH, OCYIICCTBIACMBIC T'OCYAapCTBCHHBLIMHU
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OpraHaMy BJIACTH Pa3jMYHBIX YPOBHEH 3a CUET COOTBETCTBYIOLIUX OIOKETOB,
BHEOIO/DKETHBIX (POHAOB H 3aE€MHBIX CpPEICTB, a TakkKe pealn3yeMbie
rOCyJapCTBEHHBIMHU MPEANPUATUAMHU U MPEANPUATHIMU C YUaCTUEM TrOCyAapcTBa
3a cyeT COOCTBEHHBIX M 3a€MHBIX CPE/CTB;

2) UWHOCTpaHHbIE  WHBECTULIUM, OCYIIECTBIEMblE  HMHOCTPAHHBIMU
IOPUIUYECKUMA W (U3MYECKUMHU JIMIAMH, a TakKe HEeMOCPEJICTBEHHO
WHOCTPaHHBIMU TOCYAApCTBAMH U MEXKTYHAPOIHBIMH OPTaHU3ALUSIMU;

3) dYacTHble HWHBECTUIIMM, OCYIIECTBISIEMbIE YAaCTHBIMU JIUIIAMH U
NPEANPUATASIMHI HETOCYJaPCTBEHHON (POpMBbI COOCTBEHHOCTH;

4)  COBMECTHBIE  HWHBECTHLIMM  —  OCYILIECTBISIEMBIE  COBMECTHO
OTEUYECTBEHHBIMH U HHOCTPAHHBIMU MHBECTOPAMH.

4. Ilo npu3HaKy «XapakTep y4acTHus B MHBECTUPOBAHUW» BBIACIAIOT MIPSIMOE
ydyacTUE€ B HMHBECTUPOBAHUU (HEMOCPEACTBEHHOE ydacTHE HHBECTOpa B BbIOOpE
OOBEKTOB HMHBECTUPOBAHUS U BIOKEHMHU CPEACTB) M HENpPSIMOE YydacTue B
WHBECTUPOBAHUU (MHBECTUPOBAHUE, OMOCPEICTBYEMOE APYTUMHU JIULIAMH ).

5. Tlo mpu3HaKy «Iepuoj; MHBECTUPOBAHUSA» PA3IMYAOT KPATKOCPOUYHBIE
uHBeCcTUIIMU (Tepuoj; He Oosnee 1 roma) v JAOATOCPOUYHBIE WHBECTUIIMU (TIEPUOT
cBblilie 1 roga).

6. [1o nmpu3Haky «peruoOHaAIbHBIA XapaKTep NHBECTULIUI:

1) wuHBecTMIMM 3a pyOeKOM — BIOXKEHHUE CPEACTB B OOBEKTHI
WHBECTUPOBAHUS, PA3MEIIICHHBIEC 32 MIPEACIIAMU IOCYIAPCTBEHHBIX TPAHUI] JTaHHON
CTpaHBbI;

2) BHYTPEHHUE WHBECTUILIMH — BIOXKEHUE CPEICTB B O0BEKTHI, pa3MEIIEHHBIE
Ha TEPPUTOPUU TAHHOU CTPAHBI,

3) peruoHajqbHbIE HWHBECTHIIMM - BIIO)KEHHE CpPEICTB B Mpeaenax
KOHKPETHOT'O PETMOHA CTPAHBI.

7. I1o mpusHaKy «MaciiTad HHBECTULIUI BBIICIISIOT:

1) mpsiMble MHBECTHIIMM — BJIOKEHHMSI B KOHKPETHBIA, KakK IpPaBUIIO,
JOJTOCPOYHBIHN, MPOEKT, OOBIYHO CBS3aHBI C MPHUOOPETEHNEM peabHBIX AKTHBOB,

2) noptdenbHble UHBECTULIMA — BJIOKEHUSI KalHUTajla B TPYMIY MPOEKTOB,
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HanpuMep, MPUOOPETeHNE IIEHHBIX OyMar pa3InyHbIX MPEANPUATHH.

Takum 00pa3oM, Bce MPEANPUSITUS U OpraHU3aluy B TOW WM UHOU CTETICHU
CBSI3aHbl C WHBECTULHUOHHOW JeATENbHOCTHIO. [0l MHBECTULHSIMU MOHUMAIOT
JICHEe)KHBIE CPE/ICTBA, IIEHHbIE OyMarv, a Takke HHOE MUMYIIECTBO, B TOM YHUCIIE
MMYLIECTBEHHbIE TMpaBa, WHBIE IIpaBa, HWMEIOIIAE [JICHEKHYIO  OILCHKY,
BKJIQJIbIBAEMbIE B OOBEKTHI MPEANPUHUMATEIHLCKOW WM HUHOM JEATEIBbHOCTH B
LENAX MMOTYYEHUST TPUOBLIH.

CyObekTaMi MHBECTULIMOHHOW JAEATEIbHOCTU SIBISIOTCS KaK yYaCTHUKHU,
oOnanarone cBOOOJAHBIMA WMHBECTULIMOHHBIMU pecypcamMu (MHBECTOPHI), TaK U
NpEeANpUATHs, OpraHu3allMkd W JAp., HCHBITHIBAIOIIME MOTPEOHOCTh B
MHBECTUILIMOHHBIX pecypcax [32, cTp.21].

O0BeKTOM VHBECTUPOBAHUSA BBICTYTIAET 0001 00BEKT

HpCIIHpI/IHI/IMaTeJIBCKOﬁ ACATCIBHOCTH, HA KOTOpBIﬁ HaIIPpaBJICHbI MHBCCTHUIIUH.

1.2. CyumHocTb u (pakTOpPHI (POPMHUPOBAHUSA 0JIATONIPUATHOIO
HHBECTULMOHHOI0 KJIMMATA

[lonsiTME  «MHBECTMLIMOHHBIA  KJIMMAT»  XapakKTEpPU3yeT  CTEIEHb
OJIaroNpUATHOCTU CUTYAIINH, CKJIaIbIBAIOIICICS B TON MM MHOM CTpaHe (peruoHe,
OTpaciii) MO OTHOUICHWIO K HWHBECTUIUSM, KOTOPhIE MOTYT OBITh CIelaHbl B
cTpany (peruoH, otpacib). B ¢uHaHcoBoMm cioBape naercs Oosee TOJIHOE
ONPEAECICHUE TAHHOTO TMOHSATHSA: MWHBECTUIIMOHHBIA KJIMMAT — 3TO COBOKYIHOCTH
CIIOXKUBINUXCS B KakOW-mMOO cTpaHe (perruoHe, OTpaciy) TMOJUTHYECKUX,
COIMAJIBHO-KYJIBTYPHBIX, (PUHAHCOBO-DKOHOMUYECKMX U TIPABOBBIX YCJIOBUH,
ONPENEIIAFOIINX Ka4eCTBO MPEIIPUHUMATEIIHCKOU HH(PPACTPYKTYPHI,
3¢ (HEKTUBHOCTH, MHBECTHUPOBAHUS M CTEMEHb BO3MOXXHBIX PUCKOB MPHU BIIOKEHUU
Kanuraia.

B Hacrosiiee BpeMsi BONpOChl 00 WHBECTUIIMOHHOM MPHUBIICKATEILHOCTU
Poccun u €€ pernoHOB MMEIOT JTOCTATOYHO OO0Jbinoe 3HaueHue. CeromHs 3TO
OOIIECTBEHHO — HEOOXOAMMO M JOCTATOYHO BaXHO. DKOHOMHCTHI, MOJIUTUKH U

JpPYrUe€ CIEHHATMCTBl  PAa3jIMYHbIX O00JACTEd MPOCIEKHUBAIOT 3aBHCHMOCTD
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CTaOMIM3aI[MM SKOHOMHUKUA U yCTONYMBBIA IKOHOMUYECKHI POCT B PErHOHAX OT
o0ecrieyeHrss HEOOXOIMMBIMH OOBbEMaMH HWHBECTHIIMM B pPEATbHBIM CEKTOP
HSKOHOMUKU. OHU CHIENUATUCThI MPUIAI0T O0IbIlIee 3HaYeHUE UHBECTUIUAM. [Ipu
TOM OHH HANPSAMYIO CBSI3BIBAIOT MX C PEIIEHUEM BCEX OOIIEPOCCUUCKHX U
pErMOHANIbHBIX MpoOJieM, Jpyrue — MEHbIlee, MpPU3HaBas CYIIECTBOBAHHE
Her((PEKTUBHBIX MHBECTHUIIMM, HO U WX, paccMaTpuBas Kak Oousblloe OJjaro, Tak
KaK OHU «CO3JAl0T HMHBECTULMOHHYI0O WHQPACTPYKTYpy U MPOJIAraloT JIOpOTy
3¢ hexTUBHBIM UHBECTULIUAMY [24, cTp.47].

B poccuiickoM 3aKOHOAATENbCTBE K HWHBECTULMAM OTHOCST JIE€HEXKHBIE
CpelCTBa, LEHHblE Oymaru, MHOE€ HMYIIECTBO, B TOM YHUCJIE HMYIIECTBEHHbIE
npaBa, UHbIE MpPaBa, UMEIOIIUE JIEHEKHYIO OLIEHKY, BKJIAJIbIBAEMbl€ B OOBEKTHI
NPEANPUHUMATENBCKON U (WJIM) UHOM JAESATENbHOCTU B LENIAX MOJIYYeHHUS TPUObLIH
U (WJI1) JOCTUXKEHUS UHOTO Tosie3Horo 3¢dekTa [1].

Yro KacaeTcsi MEKIYHApOJHOW IPAKTUKH, 31€Ch I10J WHBECTUIIMOHHOMN
MPUBJIEKATEIbHOCTHIO WJIM MHBECTULMOHHBIM KIMMAaTOM TEPPUTOPUU OOBIUHO
NIO/IPAa3yMEBAIOT COBOKYIIHOCTh HEKOMMEPYECKHUX PHCKOB IPUXOJa MHBECTOpA B
JAHHYIO CTPaHy WJIM PETMOH U OCYLIECTBIICHUS] UM MHBECTULIMOHHOIO MpOEKTa [2].

Kimmmar - 3To KOHIENIHUs phIHOYHOM 9KOHOMHUKH, CBOETO pojia aOCTPaKTHBIN
o0pa3 5(¢eKTUBHOTO WHBECTHPOBAHWSA KaluTajda JUisl TpeArnpuHUMATENeH,
CTPEMSIIIMUXCA K MAKCUMAJIBbHON SKOHOMHUYECKOU BBITOJIE B CBOEM SKOHOMHUYECKOM
noBeZicHUU. VHBIMH  ClIOBaMHM, WHBECTHIIMOHHBIH KJIMMAT MOXET OBITh
MPEACTaBICH KaK TOBap, creuuUUecKuii B CBOEM poJe, KOTOPBINA MOSBUICA,
MOTOMY 4YTO WHBECTOPbI HYXJAduCh B 3TOM. [lo MX MHEHHIO, OHM BBIOMPAIOT
Haubosiee BBHITOJHBIA OOBEKT JUIsi MHBECTUPOBAHUS CBOOOTHBIX MHBECTHUIIMOHHBIX
pecypcoB. OOBEKTUBHO WHBECTULIMOHHBIM KIUMAT SBJSETCS OINpPEACICHHBIMU
YCIOBUSIMU JUIsl pealiu3allid MHBECTULIMOHHOW NEATEIbHOCTH, OOIIe A Bcex
WHBECTOPOB.

CrenyeT NOMHUTH, YTO UHBECTUIIMOHHBIN KJIMMAT B LIEJIOM IO BCEU CTpaHe
3aBHCHUT OT MHBECTHLIMOHHOTO KJIMMaTa, CO3/1aBa€MOT0 OTJEIbHBIMU CyOBEKTaMU

P® u mecTHhIMU anMUHUCTpanMsIMUA. TeM He MeHee, nporpecc Poccun Ha myTH K
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VIYYIICHHI0 WHBECTUIIMOHHOTO KJIWMAaTa MOXET TMPUBECTH K OXHUIAHUSIM
WHBECTOPOB, UYTO CErOJHS CUTyallus JIydllle, YeM Buepa M 3aBTpa, OyJeT JydIle,
yem CEeroJIHSI.

C Hay4yHOM TOYKM 3PEHHS, WHBECTUIMOHHBIH KIUMAaT XapaKTepHU3yeTcs
MHOrUMU  akTopamu. V3mMeHeHHss B OOJBIIUHCTBE (PAKTOPOB TpeOyIOT
JUIMTEIIBHOTO TIEpUOJia, IOCKOJbKY OHHU BIHSIOT HAa HWHCTUTYLHOHAIBHYIO
CTPYKTYPY SKOHOMUKHU U BCETO oO1ecTBa.

NubiMu  coBamu, ceroaHs psj  (aKTOpOB MPEMSTCTBYeT Hambosee
aKTUBHOMY HPUTOKY M Oosiee 3(PPEKTUBHOMY HCIIOIB30BAHUIO HHOCTPAHHOTO
KalruTana, a TaKXke CACP>KUBaHUIO0 «OETCTBa» BHYTPEHHETO KaluTaia.

Ecnu ckazaTh nHaude, Ha CErOJIHAIIHUN JIEHb HanboJiee aKTUBHOMY MPUTOKY
u Oosiee A(PPEKTUBHOMY UCIIOIB30BAHUI0O HMHOCTPAHHOIO KaluTala, a TakKke
CIEPKUBAHUIO «OETCTBa» OTEUECTBEHHOTO KaruTaja MPemsTCTBYET psll (PaKToOpoB.
Jlanubie (hakTOphl B CBOEH COBOKYIHOCTH (DOPMUPYIOT MHBECTUIIMOHHBIN KJIUMAT
CTpaHBI.

['maBHast posnb B (GOpMHPOBAHWM WHBECTUIIMOHHOTO KJIMMaTa OTBOJMTCS
MOJUTUKE W JICUCTBUSAM TIPABUTEIBCTBA. XOTSA COBOKYMHOCTH HEKOTOPBIX
dakTopoB (Hanmpumep, reorpadpuyeckux (PaKTOpoB) HE MOKET KOHTPOIUPOBATHCS
MPaBUTEIBCTBOM CTpaHbl. [apaHTUKM TpaB COOCTBEHHOCTH, TMOAXOABI K
TOCyIapCTBEHHOMY PETYJIHPOBAHUIO U HATOTO00J0KEHUIO (OCYIIECTBISIOTCA Kak
BHYTPH CTpaHbl, TaK W Ha €€ TpaHuIax), co3aaHue HHPPACTPYKTYPHI,
GyHKIMOHUPOBaHUS (PMHAHCOBBIX PBIHKOB W PBIHKOB TPYJa, a TaKke (DaKTOPHI
Oonee oOmEro TmiaaHa, KOTOpPBIE OMPEIEISIIOT KadeCTBO TOCYAapCTBEHHOTO
YIpaBJICHHUS.

3aKOHBI U UX CTAOMIIBHOCTH SIBIISTIOTCS BAKHBIM aCIIEKTOM WHBECTUIIMOHHOTO
KiumaTa ctpansbl. [1moxoe cobioieHne 3aKOHOB, a TaK)KE€ MX HECOBEPIIEHCTBO U
HECTaOUIIbHOCTD IPEICTaBISIIOT CEPbE3HYIO OIACHOCTb.

B nocnennue roapl (UHAHCOBOE TOJIOXKEHHE 3HAYUTEIBHOM 4YacTH
HaceJIeHUs1 3aMeTHO yxyammiock. CouuanbHas HaMpsHKEHHOCTh BBIPOCTA, U 3TO

OCCIIOKOUT HHOCTPAaHHBIX MHBCCTOPOB. B 10 xe BpEMs CcollMaibHasd CTaOMILHOCTH
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B CTpaHE TaKXe SIBIAETCA BaXKHBIM (DAKTOPOM HWHBECTUIIMOHHOTO KJIMMaTa u
NPEANOCBUIKOW i1 JIFOOBIX — PaJMKalIbHBIX SKOHOMHUYECKHX  HM3MEHEHUHU.

N3-3a  oTcyTCTBUST HMH(PACTPYKTypbl, BKJIIOYas CBf3b, TPAHCIIOPT,
TEJIEKOMMYHHUKALIMU M TOCTUHUYHBIE OOBEKTHI, OOJIBIIMHCTBO ITUBMIM30BAHHBIX
OM3HECMEHOB HE XOTAT BKJIA/IbIBaTh CBOU JCHBIU.

Cpenu oTpuLAaTENbHBIX (AKTOPOB, BIUAIOIIMX HAa HWHBECTULMOHHBIN
KJIUMAaT, TakXK€ BBICTYNMAIOT KOPPYHIUS M KPUMHUHAIM3AIMS OTAEIBHBIX cdep
KOMMEPUYECKOM  JEATEIBHOCTH,  KOTOpbIE  IIOpa3wiM  MHOTME  3BEHbA
BHEIIIHEOKOHOMUYECKUX CBA3ed Poccum. AHamu3 OTpacineBOM  CTPYKTYpPBI
WHOCTPAaHHBIX HMHBECTMLMUA B Poccum, mokazan, 4To 3apyOeKHbIe WHBECTOPBI
OTKa3bIBalOTCSI UHBECTUPOBATH HE TOJIBKO HU3-3a IOJUTUYECKUX U DKOHOMUYECKUX
PUCKOB, HO ¥ BBHUAY NIPOTHUBOACHCTBHUS CHJI, KOTOPBIE CTPEMSTCS YWTH OT
KOHKYPEHIIMY Ha BHYTPEHHEM PBbIHKE.

Kpome  Bcero  BBIIENEPEYHUCICHHOTO,  HWHBECTULUOHHBIA  KJIMMAaT

dbopmupyeTcs IO BIUSHUEM CIEAYIOMHMX (HPaKTOPOB:

MaKpPOIKOHOMHYECKAS MTOJINTUKA;
— COCTOSTHUE TOCYJapCTBEHHOTO JI0JITa;

— WHTEJUICKTyallbHasi COOCTBEHHOCTD;

— 3aKOHOJATEJILCTBO U CyJcOHAsl 3allNTa;

— COOJII0/ICHHE 0053aTEeNBCTB M0 KOHTPAKTAM;

— OaHKOBCKas CUCTEMa;

— BaJIIOTHAs ¥ TOProBasl MOJIMTHKA,;

— MOJIMTUKA MECTHBIX BJIACTEH;

— OTKPBITOCTh YKOHOMHUKH U TIPABHJI TOPTOBJIM C APYTHMH CTPAHAMU;
— ypOBEHb MOHOIIOJIU3MA B YKOHOMUKE;

— YPOBEHb Pa3BUTHS U JOCTYIMHOCTh 00HEKTOB HHDPACTPYKTYPHI,

pasiiminAa B THBCCTUIMOHHOM KIIMMATC I OTCUCCTBCHHBIX U HHOCTPAHHBIX

HHBECTOPOB;,

— MPUPOJHBIE PECYPCHI U JIP.
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NHBECTUIIMOHHBIN KIUMAT BKJIFOYA€T OOBEKTUBHBIE BO3MOKHOCTH CTPAHBI
WJIU perMoHa (MHBECTUIIMOHHBIA MOTEHIIUAI) U YCIOBUS ACSATEILHOCTH UHBECTOPA
(MHBECTUITMOHHBIN PUCK).

NHBeCTULIMOHHBINA MOTEHIMAN (MHBECTUIIMOHHASI €MKOCTh TEPPUTOPHUH) ITO
HEKasi CyMMa OOBEKTHUBHBIX MPEANOCHUIOK I MHBECTUIMH, OHA BO MHOTOM
3aBUCHUT OT HaJU4Ms U pa3HO0Opa3us cpep 1 00beKTOB MHBECTUPOBAHUS, a TAKKE
U OT UX DKOHOMHUYECKOTO «370pOBbsi». [loTeHIIMan cTpaHbl WM peruoHa B CBOEH
OCHOBE SIBJISIETCS KOJUYECTBEHHOW XapaKTEPUCTHKOM, YUUTHIBAIOIIEH OCHOBHBIC
MaKpOA’KOHOMHYECKUE I1OKA3aTENH, HACBIIEHHOCTh TEPPUTOPUH (aKTOpaMu
MPOU3BOJICTBA (IPUPOJHBIMU pecypcamMu, paboueid CHIIONW, OCHOBHBIMU (pOHAAMHU,
UHOPACTPYKTYPOU U T. 11.), MOTPEOUTETHCKUM CIIPOC HACEIICHUS U JIP.

NHBECTULIMOHHBIA PUCK CJIEAYET OXapaKTEepPU30BaTh KaK BEPOSATHOCTH
NOTepU MHBECTULIUN U J0X0J]1a oT HUX. OH MOKa3bIBaeT, MOYeMYy HE clieayeT (WiH
CJIelyeT) UHBECTHUPOBATh B JaHHOE MPEANPUSTHE, OTPACIb, PETHOH WU CTpaHy.
Puck kak Obl CyMMUpPYyeT NpaBujia UTPhl HA WHBECTULIMOHHOM pblHKE. CTerneHb
WHBECTUIIMOHHOTO pPHUCKAa 3aBUCUT OT Pa3IU4HbIX (HAKTOPOB, CpPEIU HUX:
MOJINTUYECKAs, COLMaIbHAsl, HKOHOMHYECKAs, HKOJOTMYECKas, KpUMHUHAJIbHas
cutyauus[28, ctp.32].

PaccunThiBaroTCs CleayrOIIME BUIBI PUCKA:

— SKOHOMUYECKUH (TEHACHIIMY B 9KOHOMUYECKOM Pa3BUTUU PETUOHA);

— (puHaHCOBBINA (CTENEHb COAJAHCUPOBAHHOCTH PETHOHAIIBHOTO OIOKETa U
(GbUHAHCOB MIPEANPUITHH );

— MOJUTHYECKUH (pacrhpeliesieHue MOJIUTHYECKUX CUMIIATUNA HaCEJNEeHMsS IO
pe3yibTaTaM TMOCJIEIHUX TMapJIaMEHTCKUX BbIOOPOB, JIETUTUMHOCTH MECTHOM
BIIACTH);

— COLMAJIBHBIN (YPOBEHb COLMAIBHOM HAMPSHKEHHOCTH);

— DKOJIOTUYECKUM (YpPOBEHb 3arpsi3HEHHUs OKPY’Kalolled Cpelbl, BKIIOYas
paaraloOHHOE);

— KPUMUHAIIbHBIA (YpPOBEHb MPECTYNHOCTH B PETHOHE C YYETOM TSKECTH

MIPECTYTUICHU );
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— 3aKOHOJATEJbHBIN (IOPUANYECKUE YCIOBHS NHBECTUPOBAHUS B TE€ WM UHBIE

chepbl WM  OTpacid, TMOPAJOK HCIOJIb30BaHUSA OTACIBHBIX  (PAKTOPOB
MIPOM3BOJICTBA).

Takum 00pa3oM, MHBECTUIIMOHHBIM KJIMMAT MOXKHO Ha3BaThb HEKOTOPOU
Cpelloi, B KOTOPOM NPOTEKAIOT pa3IMyHble WHBECTULHOHHBIE mpouecchl. OH
dbopmupyeTcss 1O BO3JECUCTBHEM CIEAYIOMUX (PAKTOPOB: MOJIUTUYECKHUX,
DKOHOMHYECKHUX, IOPUANYECKHUX, COLIUATIBHBIX U APYTUX, ONPEACISIONMX YCIOBUS
WHBECTULIMOHHOM JESITENBHOCTH B PETHOHE U MPEAONPEIEIIAIONINX CTEIIEHb PUCKA
UHBECTUIMM. VHBECTHULIMOHHBIA KIMMAT OOBIYHO BBICTYHNAET KaK COYETaHHE
WHBECTULIMOHHOM  NIPUBJEKATEIBHOCTH W  WHBECTULHOHHOW  AKTUBHOCTH.
VM HBECTULIMOHHYIO NIPUBJIEKATEIBHOCTD MOXHO OXapaKTEpU30BaThb KAaK CUCTEMY
WIM COYETAHHE PA3IMYHBIX OOBEKTHUBHBIX MPU3HAKOB, CPEICTB, BO3MOKHOCTEH,
0OyCJIaBIMBAIOIMX B COBOKYIMHOCTH MOTEHUMAJIbHBIN IMJIATEKECIOCOOHBIA CIPOC
Ha MHBECTUIIMM B JAHHYIO CTpaHy, peruoH W mnp. OHa cdopmupoBaHa U3 JBYX
KOMIIOHEHTOB: YPOBHSI MHBECTUIIMOHHOTO ITOTEHLIHAJIA, KOTOPBIA ONPEAEISIETCS
PSIIOM SKOHOMHMUYECKUX, COLIMAJIBHBIX U MPUPOAHO-reorpaduyeckux (HakTopos, U
YPOBHSI HEKOMMEPUYECKUX MHBECTHIIMOHHBIX PUCKOB, KOTOPBIM 00YCIIaBIMBAETCA
BHEIIIHEN 0 OTHOUIEHWIO K MHBECTOPY MAaKPOAIKOHOMHUYECKOW M PETMOHAJIBHOU
CUTYyalMEH. B3aumocss3b VHBECTULMOHHOU [IPUBJICKATEIBHOCTHU 51
WHBECTULIMOHHON aKTUBHOCTH HOCUT XapaKTep KOPPEIALMOHHONW 3aBUCUMOCTH, TO
€CTh HMHBECTUIMOHHAs TMPHUBIEKATEIIbHOCTh — JTO O00OOIIEHHBIH (aKTop
IIPU3HAKOB, 4 MHBECTUIMOHHAS AKTUBHOCTb — 3aBUCHMBIM OT HETO pPe3yJbTar.
Bricoknil ypoBE€Hb KOppEJSALUU TEKYIIEW MHBECTULMOHHOW IIPUBJIEKATEIBHOCTH
PErMOHOB M TEKYIIEW HWHBECTULMOHHONM DJKOHOMHUYECKOW AKTUBHOCTBIO J1Aa€T

BO3MOKHOCTDB OIMPCACIUTD NNCPCICKTHUBHYIO MHBCCTUIIMOHHYIO aKTHUBHOCTD.

1.3. Oco0eHHOCTH MHBECTHIIMOHHOM JeATEJILHOCTH B
arponpoMbIIIJIEHHOM KOMILTEKCe

OCHOBOHOHaFaIOHH/IM OJICMCHTOM HHBCCTHHHOHHOﬁ JACATCIBbHOCTH

ABIIAOTCA HHBCCTUIINH.
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3akoH Poccuiickoit ®enepanuu «OO0 WHBECTHIIMOHHOW MAEATEIHHOCTH B
Poccuiickoii ®deneparuu, oCyniecTBIsSIEMON B pOpMeE KaUTAIbHBIX BIOKEHHI» OT
25 dempans 1999 r. onpenenser MHBECTUIIMM KaK JIEHE)KHBIC CPEACTBA, IIEHHbBIC
Oymaru, MHO€ MMYIIECTBO, B TOM YKCIJIE MUMYIICCTBCHHbIC MpaBa, WHbBIC IaBa,
UMEIOIINE JECHEKHYIO OIIEHKY, BKJIaJbIBAEMbIe B 00BbEKTHI IPEANPUHUMATEIHCKON
NESATEIbHOCTH W/WIM UHOW JIESITENIbHOCTU B LIEJNSAX MOJYy4YeHUs NpUObUIM W/UIU
JTOCTHKEHHUS 1oJe3Horo 3¢ dexra [1].

NuBectunmmn kiaccuUIUpPyOTCa MO pa3iMyHbIM Tpu3Hakam. OjHa U3
Pa3HOBUIHOCTEN TakoW KiaccUPUKAMU — MO OOBEKTAM BIJIOKEHHS JCHEKHBIX
CpPEeACTB. 31ECh BBIICIAIOT peajibHble (MaTepualbHble, HEMaTepUalIbHBIE) U
(¢buHaHCOBbIE  WMHBECTHIIMH.  MarepuaiibHble  WHBECTULIUU  CBS3aHBI  C
NpUOOPETEHUEM WM  CO3JaHHMEM  DJEMEHTOB OCHOBHOTO  KalmuTaja U
OCYHIIECTBIISIOTCS B paMKaX WHBECTUIIMOHHOTO mpoekTta. [Ipu 3ToM MOryT OBITH
UCIIOJIb30BAaHbl KaK COOCTBEHHBIE, TaK W 3aeMHbIe cpeicTBa. HemaTepuaibHble
WHBECTUIIUU TPEJCTABIISIIOT COOOM BJIOKEHHSI CPEICTB B MOATOTOBKY KajpoOB,
MOBBIIIEHUE YPOBHS 3HAHUM CHEUUAIMCTOB U HAYYHO-TEXHUYECKOTO MOTEHIINANa,
MPOBEJICHUE HAYYHO-UCCIEAOBATEILCKUX M OIBITHO-KOHCTPYKTOPCKUX padoT,
co3/laHie 00Pa3l0B HOBOM MPOYKIIHH.

DUHAHCOBBIC BJIOXKEHUS MPEJICTABIAIOT COO0N MHBECTHIIMM B (PUHAHCOBBIC
aKTHBBI, BKJIIOYAIOIIME BCE BUJIBI IUIATEKHBIX U (PMHAHCOBBIX 0053aTEILCTB. JTO
TaK)X€ BJIOKCHUS B (PUHAHCOBBIE WHCTPYMEHTHI (II0JIEBBIC W JOJTOBBIC IICHHBIC
oymarn) [24, cTp.29].

Ecnu OGonee moapoOHO paccMOTpeTh HMEHHO —arponpOMBbIIIJICHHbBIN
KOMILIEKC, TO 3J€Ch BBIICIAIOT CIEAYIOIIME HANmpaBJICHUS WHBECTUIMN: OXpaHa
MOYB OT BETPOBOM M BOJHOM 3pO3HH, CUCTEMA yAOOpeHHil, boprOa ¢ 00ne3HIMU U
BPEAUTEIISIMI PACTCHHM, KOPMOIIPOW3BOACTBO, OOHOBJICHUE MPOU3BOJICTBEHHBIX
(GhOHIOB U T.J.

Hcrounrkyn (UHAHCUPOBAHUS HMHBECTHIIMH BBICTYNAlOT KakK OCHOBA
CTaOMJIBHOTO DPAa3BHUTHS HWHBECTUIIMOHHOW JesTenbHOCTH. [l oOecreueHus

3(1)(1)CKTI/IBHOCTI/I HMHBCCTHUIIMOHHBIX MpoLeccoB Ha arpomnpOMBIIIIICHHBIX
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MPEANPUATASIX HEOOXOMMMO U BaXKHO HAUTH MPUEMIIEMYIO (OpMY TPHUBIICUCHUS
WHBECTUIINH.

B coBpeMeHHBIX ycloBUSX (YHKIIMOHUPOBAHUS PHIHOYHOM SKOHOMHKH,
WCTOYHUKU (buHaHCUPOBAHUS WHBECTUIIMOHHON JIEeITEAbHOCTHU
arpoINPOMBIIUICHHBIX — NPEANPUATHH, JACISITCA C TOYKHM 3peHUA OOBEKTa
WHBECTUPOBAHUA: Ha COOCTBEHHBIC U TIpuBJeueHHbIe (puc.1.1).

Crnenmnduka TPUBEACHHOTO pa3ACICHUS WCTOYHUKOB (HDMHAHCUPOBAHUS
VHBECTUIIMOHHON JEATEIBHOCTA Ha CEJIbCKOXO3AMCTBEHHBIX MPEANPUATHUIX
3aKJIFOYAETCsl B €€ IMOCTPOCHUM Ha NPUHLOHUIAX CUCTEMHOTO MOAXO0Aa. 3IECh
Hapsiy C TPaJAUIMOHHBIMH HUCTOYHUKAMH WMHBECTUPOBAHUS — MPUOBUIBIO U
aMOpPTHU3allMEN — BBIJCISIFOTCS KaK IEHTPAJIW30BAHHBIC KAMUTAIBHBIC BJIOKEHHS
(accurHoBaHUs U3 OIOJIKETOB PA3JIMYHBIX YPOBHEH, CPEACTBA U KPEAUTHI (POHIOB
MOJJICPKKU  MPEAIPUHUMATEIIBCTBA,  LEHTPAIUM30BAHHBIE  TOCYAAPCTBECHHBIC
KPEJIUTHI), TaK U CPEJCTBA CTOPOHHUX HETOCYAapPCTBEHHBIX HMHBECTOPOB (KPEIUTHI

OaHKOB U MHBECTOPOB, TPOEKTHOE U 0COObIE (POPMBI (PMHAHCUPOBAHUS, JIU3UHT).

Heromooo: dememcrposame 0w ecTromormod
ASETETEHOCTH ACDONROM BT EHERDY, MR IIRie Tt

[ CofScreamnnre HoTOWDNN SIS OE Y _] [ TMpemasganns peToMOn $IEYHCTDOE I _]

I |
| | [ | | | | |

[Mpseen Caaodm Cpeacre Baaroteop AccarEo Cpencrea Hmoct Jamamre
SHELIE HIRCHPO a HTEThHES EEIE 13 dommos PEHEE cpencTER
np.g;;m:_ B iia BhOI&SCTO H GroxEeTo OOIICPAEEH e
AR AMATOTHEH B MATOTO HMESC
KOMITIME Bl BIHOCH pasme IIpe P THIDEH
it BIX MITETHCTES
ypoomest
INMCCHE B AxsopTEsan AMOpPTEIIIH Hmcran Cynennt,
PE MeIIEHR i | a MPHGLLTY, BLITLTETHE 2EMhIe
# ENIEG METEPHUTE HeM ATEPHLTE HEpPEE TEHHaE CTPAXOBEDE
HEIX HEIX ARTHEOE Ha BOMOIHIIA MM B
I | I | | | |
Uermpamsosa Kpemmmu Bnaaama Kpemar Epezam [poexTno Oeobinre -
HHBIE domnzon BEECETEH, BL HHBECTOP e dopum =
TOCYIADCTRANN TH0TEpE ofxiareTs Samxon oB dimmancy dhemancn =
bi& KpPeauTh OpEImp DO aT CTE oBarne pOBIEE

Puc.1.1. Uctounuku prHAHCHPOBAHUS UHBECTUIIMOHHOM 1€ATEIHHOCTU
arpOIpPOMBIIUICHHBIX IPEAIPUATUN
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Ucrounuk: [46, cTp.19]

Cnenyer cka3aTh, YTO TIOHATHSl «WHBECTHLIMOHHAS JAESATENBHOCTB» H
«VHBECTUIIMOHHASL IPUBJICKATEIBHOCTE» TECHO CBs3aHbl. VHBEeCTHIIMOHHAS
MPUBJIEKATEIBHOCTh 3TO KOMIUIEKC HEKOTOPBIX YCJIOBUH, KOTOPBIE CO3IaHbI
rocyJapCTBOM JJIA BCEX CYOBEKTOB XO3SIMICTBOBAHUS, a TAKXKE ISl HHOCTPAHHBIX
WHBECTOPOB JUIsI LEJIEld BBITOJHOTO BIOXKEHUS HHBecTunnil. Ilokazarens
WHBECTULIMOHHOMN NPUBJIEKATEIBHOCTH TOTO MJIM WHOTO PETHOHA CTPAaHbI 3aBUCUT
OT MHOTHX (pakTopoB. K HUM OTHOCHT clieqyroniee:

— CTENEHb UHIYCTPUAIBLHOIO PAa3BUTHS PETMOHA;
— reorpaduyeckoe MnojoKeHue U NPUpPOIHO-KINMAaTHYECKUE YCIOBUS;

— YpOBEHb pa3BUTHUS UHDPACTPYKTYPHI;

HaJIMYKUC JIbI'OT AJISI MHBECTOPOB,

MOJIE3HBIE UCKOMAEMbIE U CTENEHb UX pa3padboTku [28, cTp.42].

Cnengyer OTMETHTh, YTO WHBECTHLMOHHAs AaKTUBHOCTH BO MHOIOM
3aBUCUT OT MHBECTULMOHHOW MpuBJeKaTeabHOCTH. Co31aHue 0iaronpusiTHbIX
YCIOBHUM 111 TPUOBUIBHBIX MHBECTHUIMI SABIISIETCS OCHOBOW JJIs pacIIMPEHUs
MHBECTUIIMOHHBIX  OoTHoweHui. W, HaobopoT, B HUX  OTCYTCTBHUE
VHBECTULIMOHHAS aKTUBHOCTb CHUKAETCS.

OpHUM U3 OCHOBHBIX HAINPABJICHUN aJaNTalUd CEIbCKOXO35HCTBEHHBIX
OPEANPUATAA K  MEHSIOIIMMCS ~ YCIOBHUSM  NPOU3BOJACTBA  SIBIIAECTCS
PECTPYKTYpHU3aLMs MPOU3BOACTBEHHBIX CUCTEM. B TO e BpemMsi HEBO3MOKHO
JOCTUYbh ONTHUMAIBHBIX pabouyux MapaMeTpoB 0e3 HHBECTHIIMHA, KOTOpHIE
obecrnieunBalOT HEOOXOUMbIE CTPYKTYpHBIE u3MeHeHus [37, c¢.51]. B cBs3u ¢
3TUM TMpo0jeMa aKTHBU3alUU HWHBECTHUIIMOHHOTO IIpPOllecca B CEIBCKOM
XO034UCTBE CTaHOBUTCS BECbMA aKTyaJbHOMU.

OgHuM U3 CyOBEKTOB MHBECTULMOHHOM JEATETbHOCTH M BaXKHBIM
pEeryJiTOpOM HWHBECTULIMOHHBIX OTHOILIEHHUM SIBISETCS TOCyAapcTBO. Ero
ydacTHE BbIpaXXaercss B TOM, 4YTO OHO BBICTYHaeT B  KadeCTBE
cuctemooOpasyromero ¢akropa. To ecTb rocyaapcTBO CO3laeT Uil BCEX

YYaCTHUKOB €IMHYI0 TIPaBOBYI0O M HOpMaTuBHyIO 0a3zy. OH Taxke
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pa3pabaThiBaeT M pealu3yeT TOCyJapCTBEHHBbIE TMPOEKTHI, CBA3aHHBIE C
MHBeCTHLMAMU. Kpome TOro, rocyaapcTBO MrpaeT €mie OJHY BAXKHYIO pOJIb -
OHO BBIICNISIET OIOJIKETHBIE CPEJCTBA MPSIMBIM HHBECTOpaM. B To ke Bpems
IJIaBHOW IEJIbI0 TOCyAapcTBa SBISETCS HE TOJYyYEHHE MAaKCUMAJIbHON
npuObUIH, a OXUJAHUE JOCTHXKEHHUS 3(PPeKTUBHOCTH TPOeKTOoB. OO0BEM H
CTPYKTypa TOCYAApPCTBEHHBIX WHBECTULHN ONPENENACTCS UCXOAs U3
COCTOSIHHSI 3KOHOMHUKH U LIEJIEBBIX MOKAa3aTeIeH CTPAHBI.

OnuM U3 CYOBEKTOB MHBECTULMOHHOW JESTEIBHOCTM U BaKHBIM
PEryIsTOPOM HMHBECTULIMOHHBIX OTHOIIEHWN BBICTyHaeT rocyaapctBo. Ero
y4acTHE BBIPAKAETCA B TOM, YTO OHO BBICTYNMAET KaK CHUCTEMOOOpa3yIOLIUi
¢akrop. To ecTb rocymnapcTBo cO37aeT Uil BCEX YYACTHUKOB OJIHY €IUHYIO
HOPMATUBHO-NIpaBOBYI0 0a3zy. OHO Takxke pa3pabaTblBaeT M pealu3yeT
rOCyAapCTBEHHBIE IPOEKTHI, Kacaroluecs HWHBecTHpoBaHud. [lommmo »3toro,
rOCyJIapCTBO UrpaeT eli€ OAHY Ba)KHYIO POJIb - BBIAEISIET OIOJKETHBIE CPEICTBA
HEIMOCPEJICTBEHHBIM HHBecTOpaM. [Ipu 3TOM 17si rocyAapcTBa TJaBHOM LEJBIO
SBJISICTCSI HE TOJyYECHHUE MAaKCUMaJIbHOW MPUOBUIM, a OXUAAHUE JTOCTHXKCHUS
3¢ dexTuBHOCTH MPOoeKTOB. OOBEM U CTPYKTypa rOCYJAapCTBEHHBIX MHBECTUIUN
OINPEIENSIETCS UCXOASA UX COCTOSIHUS IKOHOMUKH CTPaHbl U LEIEBBIX YCTAHOBKAX.

AKTUBH3aLIMsI WHBECTUIMOHHON JESATEIBbHOCTU SABJISIETCA Ba)KHEHIIUM
onpenensitouM (aktopom aanbHeimero pa3sutus AIIK. TpeOyroTcs He TONBKO
pedopMbl  OOIIECTBEHHOTO yKJaJa Ha Cele IMyTeM HWHCTUTYLHOHAIbHBIX
npeoOpa3oBaHuid, HO W TPUBJICUECHUE B arpapHblii CEKTOpP KPYMHOMACIITAOHBIX
WHBECTULIMHA. B WMHBECTHLIMSIX HYXIAIOTCS MPAKTHUYECKH Bce cepbl U OTpaciu
AIIK, Oynp TO cenbCKO€ XO3SMCTBO, MepepadaThIBaroOIIas MPOMBIIIICHHOCTD,
(GbOoHAONIPOU3BOAAIINE OTpPAcId WM KWiKIHag cdepa cena. IMEHHO MO3TOMY
co34aTh MPEANOCHUIKM JIJI1 MACCOBOI'O MPUTOKA MHBECTULIMI B arpapHbIi CEKTOp -
ATO BaXXHEMIIMK 3JIEMEHT CTPATEruy TOCYJAapCTBEHHOM arpapHOW MOJUTHUKUA Ha
COBpeMEHHOM 3Tare. B mepBywo ouepeab, cleayeTr oOOeclneyuTh Ha
TrOCY/IapCTBEHHOM ypOBHE (OpMHUPOBaHHE OJArONpHUATHON, SKOHOMHYECKU

HKBUBAJICHTHOW PBHIHOYHOM Cpeibl, B KOTOPOM 3KOHOMHKA OyJeT BOCIPUHUMATH
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WHBECTUIINM, A Y CYOBEKTOB XO3SUCTBOBAHMS TIOSIBATCS W PACIIAPATCS
WHBECTUIIMOHHBIE BO3MOXKHOCTH MJii OOHOBJICEHHSI OCHOBHOTO KamuTalla U €ro
HapaliMBaHUsl 3a CYET COOCTBEHHBIX M MPHUBJIICUCHHBIX CPEJICTB, BKIIOYAs U
MHOCTPAHHBIN KanuTal. [[ns JOCTHKEHUA CliIeAyeT BHEIPUTHh HOBBIM, aJ€KBATHBIN
PBIHOYHOW CHCTEME PKOHOMHUYECKHUN MEXaHHM3M XO34MCTBOBAHMS, YUYUTHIBAS MPU
ATOM CIIeU(PUKY CeITbCKOTO X03sicTBa[22, cTp.16].

Hanmnune BOCHpPOM3BOACTBEHHOTO KpHU3MCAa WM MEIJIEHHOE CTaHOBJICHUE
PBIHOYHBIX OTHOIICHHUI BBI3BIBAET HEOOXOJUMOCThH YCHUJIUTH POJb FOCYJapCTBa B
pPEryJIMPOBAHUM WHBECTULIMOHHOM AEATEIbHOCTH. HecMoTps Ha TO, 4TO mpH
IIEpexo/le K PBIHKY pOJb TOCyIapCcTBa B DJKOHOMHUKE cyxaercd. lloatomy
pa3paboTka MHBECTHUIIMOHHOW TOJUTUKU U €€ aKTHUBHOE IPOBEICHUE JOJHKHBI
OCTaTbCA B  KAueCTBE  BAKHEMIIETO  HANPABIECHUS  TOCYIApCTBEHHOTO
peryiaupoBaHuUsL.

Ocoboe 3HaueHHE arpapHOM MPOMBIIUICHHOCTH [JIi CTUMYJIHUPOBAHUS
WHBECTUIIMOHHON aKTUBHOCTH OOYCIIOBJIEHO TE€M, YTO, BO-TIEPBBIX, 3TH OTPACIHU
MMEIOT CUJIBHYIO MEXOTPACIIEBYIO «CLEIKY», B PE3YyJIbTAaTe YEr0 NHBECTULIMU B UX
pa3BUTHE CO3[AI0T HAMOOJBIIUN KyMYJSTUBHBIA 3PQEKT, CTUMYIUPYS CIPOC Ha
MPOAYKIIMIO CMEXKHBIX OTpacied W QopMupys B HHUX COOCTBEHHBIN
WHBECTUIIMOHHBIA MOTeHIMana. Bo-BTopelx, Ojaromaps HauOoyiee HU3KOU
KallUTAIOEMKOCTH U HAMMEHBIIIUM CPOKaM OKYNa€MOCTH KalUTAIbHBIX BIOKEHUM.
B-TpeTpux, 11 NpOAYKIUH 3THX OTPACICH XapaKTEPEH MACCOBBIM U YCTOMYUBBIN
CIIpOC Ha BHYTPEHHEM pbIHKE. B-ueTBepThIX, OOJBIIMHCTBO BHUIOB MPOMYKIIUU
JerKol W TmepepadaThiBalOUIE MPOMBIIIIEHHOCTH, B OTIWYHE OT CIOXHOU
OBITOBOI TEXHUKH, BIIOJIHE KOHKYPEHTOCTIOCOOHBI HE TOJIPKO Ha BHYTPEHHEM, HO U
Ha HEKOTOPBIX 3apyOekHbIX pbIHKax [17, cTp.21].

JlaHHOE HaIpaBJI€HUE TOCYJAPCTBEHHOW CTPYKTYPHOM IIOJUTHKH MOXKET
OBITh pean30BaHO C HEOOJIBINIONW HArpy3kod Ha GdeaepalbHbIA W MECTHBIN
oromker. g 3Toro TpeOYIOTCS HE CTOJIBKO TMPSIMbIE TOCYJIAapPCTBEHHBIE
MHBECTUIMH, CKOJIBKO OpPraHU3alMOHHO-TIPABOBBIE MEPbI, KOTOPBIE MO3BOJIST

OTKPBITE 3TOT CCKTOp MJIA KPCAHUTHBIX PECYPCOB M YaCTHBIX HHB@CTHHHﬁ, B TOM
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YUCJI€ WHOCTPAaHHBIX. OJTW HMHBECTULMHU CIEAYeT MNOAAEPKUBaTh C IOMOLIBIO
HAJIOTOBBIX U MHBIX JIBIOT. DTO JOHKHO OBITH MOCTPOEHO TaKUM 00pa3oM, YTOOBI
(OopMUPYIOLIUICSA HHBECTULIMOHHBIN CPOC ObLI OPUEHTUPOBAH IJIaBHBIM 00pa3oM
Ha  OTEYECTBEHHBIX  IPOM3BOAMUTENIEH  TEXHOJOIMYECKOr0  00OpYAOBaHUS.
HeoOxonuma Taxke pazymHas rocyJapCTBEHHAas IMOJUTHKA IPOTEKLUMOHM3MA B
OTHOLIECHUH Ha3BAHHBIX OTPACIIEH.

HecomnenHo, ompaBiaHHa ycTaHOBKa Ha (OPMHUPOBAHHE MOIIHBIX
BEPTUKAJIBHO-UHTETPUPOBAHHBIX IMPOMBIIIJIEHHBIX KOHIVIOMEPAaTOB BO TJIABE C
OaHKaMU TpU COXPAHEHHWU ONPEAENIEHHbIX MacIITabdOB TOCYJapCTBEHHOIO
yuactus. Takasg opraHu3allMOHHAs CTPYKTypa TOBBIMIAET BO3MOKHOCTHU
aKKyMYyJIMPOBaHUS (PUHAHCOBO-KPEIUTHBIX PECYPCOB M HMX KOHLIEHTPAllUU B
IPUOPUTETHBIX TOYKAX pOCTa, CO3[JAET MHBECTUIMOHHYIO 0a3y aKTUBHOMN
CTPYKTYPHOU ITOJIUTHKHU.

Opnako cnoxkuimecss (GOpMbl OpraHU3alMi (PUHAHCOBO-IPOMBIIUIEHHBIX
IPYII HE BCErJa COOTBETCTBYIOT PEAIM3ALUM ATOM crpareruu. [IpuumHon storo
CIIy’)KUT OTCYTCTBUE JOJDKHOTO OTOOpa M NPUBJICYEHHS HHBECTOPOB M3 4YHCIa
MPEeACTaBUTENIC OTEUECTBEHHOI0 U MHOCTPAHHOTO KanuTtajia. YtoOwl (pruHaHCOBO-
IPOMBIIUICHHBIE TPYINNbl MOIJM CTaTh JIOKOMOTMBOM HMHBECTULIMOHHOIO
mpouecca, HEOO0XOAMMO:  BO-IEPBBIX  MPaBOBOE  oOecHedYeHWe TrapaHTui
BBINIOJIHEHHSI UHBECTULIMOHHBIX 0053aTeNIbCTB, KOTOPbIE MPUHUMAIOTCS OaHKaMH 1
WHBIMU HMHBECTOPAMH IPU MOKYNKE aKIMl NPOW3BOJCTBEHHBIX KOMIIAHUN Ha
MHBECTULIMOHHBIX KOHKYpPCax U MpH JIIOObIX Ipyrux ¢popmax MpuoOpeTeHus akiuii
B COOCTBEHHOCTh. BO-BTOpBIX, Hy)KHa 4eTKasi perjaMeHTauus oobemMa U yCI0BUN
oObenUHEHUsI (PUHAHCOBBIX PECYpPCOB MPEANPUATUN, BXOIALUIMX B COCTaB
(MHAaHCOBO-NIPOMBIIIJIEHHBIX TPYMNI, B 3aBUCMMOCTH OT HAamlpaBICHUH UX
ncnoJib3oBanus [49, ctp.32].

PaccMoTpeB mepByr TIJlaBy, MOXHO CKa3aTb, YTO BCE NPEINPUATUS U
OpraHu3allid B TOW WIA HWHOM CTEINEHU CBSA3aHBl C HWHBECTULIMOHHOU
NeATeNbHOCThI0. [10 MHBECTMUMSMH MOHHMMAIOT JICHEXKHBIE CPENCTBA, LICHHBIC

6YMaFI/I, a TaK)K€ MHOC MMYHIICCTBO, B TOM YHCJIC MMYIICCTBCHHLIC IIpaBa, WMHBIC
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mpaBa, HMEIONIME  JEHEXHYK  OIEHKY, BKJIAJbIBa€Mble B  OOBEKTHI
MpEANPUHUMATEIIBCKON UM MHOM JESTEILHOCTH B LIEJIAX MOTYYEHUS TPUOBLIH.

K cyObekTam HWHBECTHIIMOHHOW JI€ATETbHOCTH OTHOCAT YYaCTHUKOB,
o0JaaronMx CBOOOJHBIMH PECypCaMH, a TaK)Ke MPEANPHUATHAS W OpPTaHU3aIUH,
UCIIBITHIBAIONINE MTOTPEOHOCTh B MHBECTUIIMOHHBIX pECypcax.

OObeKTOM  BBICTYIaeT  J00OM OOBEKT  MPEAINPUHUMATEIbCKOU
JEATEIIbHOCTH, Ha KOTOPBIM TJaBHBIM O00pa3oM HalpaBJICHbl HWHBECTUIUU
(IeHeKHBbIE CPEICTBA, TIau, aKIUU U Jp.).

NHBECTUIIMOHHBIN KIIMMAT 3TO HEKOTOpas Cpela, B KOTOPOM MPOTEKAIOT
pa3linuHble WHBECTUIIMOHHBIEC Mpouecchl. OH QopmupyeTcs Moja BO3JAEHCTBHEM
cienyroumx  (QakTopoB:  MOJIUTHYECKUX, HKOHOMHUYECKUX, IOPUIUYECKHUX,
COIIMATIBLHBIX U JPYTUX, ONPEACISIONINX YCIOBUS NHBECTUIITMOHHOMN NESITEIHLHOCTH
B PETMOHE U MPEAONPEAEIAIONIUX CTENEHb PUCKA MHBECTULINNA. VIHBECTULIMOHHBIN
KJIMMAT OOBIYHO BBICTYMAET KaK COYETAHUE MHBECTUIIMOHHOW MPUBJICKATEIHHOCTU
51 VHBECTUIIMOHHOU AKTUBHOCTH. B3aumMocssi3b MHBECTUIIMOHHOU
MPUBJICKATEILHOCTA W WHBECTULIMOHHOW  AaKTUBHOCTHM  HOCUT  XapakTep
KOPPEJSIMOHHON 3aBUCUMOCTH, TO €CTh MHBECTHIIMOHHASI MPHUBJICKATEIBLHOCTD -
9TO 0000IIeHHbIN (akTOp TNPU3HAKOB, a WHBECTUIIMOHHAS AaKTUBHOCTH -
3aBUCHUMBIN OT HETO Pe3yJIbTarT.

Henannexaiiee HWCMOMHEHHE 3aKOHOJATEIbCTBA, HX HECTAOWUIBLHOCTH
OKa3bIBalOT HETATUBHOE BIUSHUE HA MHBECTUIIMOHHBIN KIIMMAT.

l'ocynapcTBeHHOE  peryjIMpoOBaHWE  WHBECTUIIMOHHOW  JESATEIBbHOCTU
OCYIIECTBISIETCS B clenyromux  (GopMax: pa3padoTka ©  peanuzaius
WHBECTUIIMOHHBIX TPOrpaMM, MPOEKTOB W IIAHOB COIMAJIbHO-3KOHOMHYECKOIO
pa3BUTUSI CYOBEKTOB; MPSIMOE yIpaBJIEHHUE TOCYAapCTBEHHBIMU HHBECTHUIIUSIMU;
MPEIOCTaBIICHNE TOCYJAPCTBEHHBIX TapaHTHH, JBIOT U (UHAHCOBOW MOMOIIU B
BUJIC NOTAIMH, CyOCUANI, CYOBEHIIMH M KPEIUTOBAHUS HAa Pa3BUTHE CYOHEKTOB;
KOHTPOJIb 332 HCIOJIb30BAaHUEM CpEJICTB, BBbIACISAEMbIX M3 Oro/Kera Ha
(¢bVHAaHCUPOBAaHWE WHBECTHIIMOHHBIX TPOEKTOB; TPEIOCTABICHUE JILIOTHOTO

nopsaaKa NpupoaOInOab30BaHUA JJId YHACTHUKOB MHBCCTUIIMOHHBIX OTHOILICHUH U
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JbIroT mnpu apceHa€¢ HCABUKXHMMOCTH B HCIX OCYHICCTBJICHHUA HWHBCCTHIIMOHHBIX

IIPOEKTOB.
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I'/IABA 2. AHAJIU3 ®POPMUPOBAHUA U DOPPEKTUBHOI'O
NCHHOJb30BAHUA UHBECTULIMOHHBIX PECYPCOB B
AIIK BEJII'OPOJCKOM OBJIACTH

2.1. OueHKa MHBECTUIIHOHHOTO MOTEHIHMAJIA aTPONPOMBINIJIEHHOT O
KOMILIEKCA 00J1aCTH

[IpouBeTtanue mobdoro peruona Poccuu tpeOyeT onpeiesieHHbIX 3aTpaT U
BJIOKEHUN. [[n pa3BUTHS pPEAIBHOTO CEKTOpPAa M 3IKOHOMHUYECKOIO IOAbEMa
peruoHaM HeoOXO0UMO XOpolliee UHBeCTHpoBaHue. [IpuBieyeHe NHBECTULINN, B
HACTOSILEE BPEMS, CTAHOBUTCS BOPOCOM BbLKMBaHUSA. [Ipy HANM4YMKU MHBECTULIUI
— Oyner A0xod W JaibHEWInas NepcrneKTHBa pa3BUTHSA. Ecin HMHBECTULINH
NpUBJIeYb HE YJACTCA — CJeayeT OBbITh TOTOBBIM K THOETU MPOU3BOJICTB,
JIeTpaJalii SKOHOMUKH, COLMAIBHBIM B3pbIBAM U KaK UTOT — HUIIIETE.

JInss  Toro 4toObl TOBBICUTH HMHBECTUIIMOHHYIO MPHUBJIEKATEILHOCTD
pPErMOHOB  HEOOXOAMMBI  JIOMOJIHUTENBHBIE CpelNCTBAa. Tak Kak pa3oBOe
MPUBJICYCHUE MHBECTULIMN Manod((HEKTUBHO, CTOUT MOAYyMaTh O JOJTOCPOYHBIX
BJIOKEHUAX  KamuTajga B  pa3jM4yHble  MHHOBALIMOHHBIE, A  TaKXke
MPEANPUHUMATENBCKUE MPOEKTHI, HOBBIE WJIM YK€ CYIIECTBYIOIIUE MPEANPUATHS,
paznuuHbie cdepbl ACATETLHOCTH M COIMATbHO-D)KOHOMHUYECKHE MPOrpamMMBI.
TosbKO TOT1a MOSABSTCSA TAPAHTUU YCTOMYMBOIO PA3BUTUSI PETUOHOB.

KiroueBoe 3HaueHrEe MHBECTUIIMM 3aKIIFOYAETCSA B TOM, YTO peain3alus UX
GyHKIUNA SBISETCS HEOOXOAMMBIM YCIOBHEM M OCHOBOW Pa3BUTHS (PMHAHCOBBIX
PBIHKOB, TOBBIIICHUS] KadyeCTBa TOBAPOB M YCIYT, PEIICHUS HKOJIOTUYECKHUX
npoOjieM | 3alllUThl OKPYXKAIOIIEW Cpelbl, YBEIUYEHUS YPOBHSA 3aHATOCTH
HACEJICHUs, PpAa3BUTUS BCEX CEKTOPOB HOKOHOMHUKH, YCKOPEHHUS HAy4HO-
TEXHUYECKOTO TMporpecca, pa3BUTHs 0Opa30BaHUS, 3IPABOOXpPAHEHUs, CIOPTa,
KynbTyphl, JKKX, noBsiiieHrns 000pOHOCIOCOOHOCTH TOCYAApCTBA U APYruX cdep

XKU3HM oOmiectBa. benropoackas obOmacte Haxoautcs B LleHTpanmpHOM
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denepanbHOM OKpyTe, €€ miomaab coctasnset 27,1 teic. km2. Hacenenue obnactu
— 1 miH. 549 ThIC. yenoBek. Paccrosiuue 10 MockBbl — 665 kM. EquHoll ceThio
JIOPOT C TBEPIBIM MOKPHITUEM COEIMHEHBI TOpOJia, MOCENKH U cena obnactu. B
HacCTosIee BpeMsi YpOoBeHb razudukamnuu bearopoackoil 001acTu OJJUH U3 CaMbIX
BBICOKMX B Poccuiickon ®enepannu. Ha ceroaHsAmANN 1eHb MO ra30BbIM CETIM
00JIaCTH €XKEroIHO TPAHCIOPTUPYETCS MOYTH 6 MIIpJA. KyO. M rasa, B TOM YHCIIE
1,08 mupa. ky6. m — HaceneHuto. OOmMl ypoBeHb razu(UKaluyd MPUPOTHBIM
ra3oM >KUJUIHOTO (poHma mo cocrosiHuio Ha 1 suBaps 2017 roma cocraBui
98,01%. OT0 maer OrpoMHBIE BO3MO>KHOCTH OPraHW30BBIBAaTH Ha TEPPUTOPUU
benroposckoit 001acTy MPON3BOICTBA JIIOOBIX OTpaciei.

Cenbckoe XO3SMCTBO SIBISIETCS OAHOW M3 Haubosiee CyOCHUIMPYyEMBbIX
rocyaapcTtBom otpacieil. CpencTa UCHONb3YIOTCA I HOANCPKKA MPEANPUSTAN
M uxX nepeocHamieHuss. OIHMM U3  KIIOYEBBIX  ACHEKTOB  Pa3BUTHUSA
arpoIpOMBIIIEHHOTO KOMILIEKCA, IO MHEHUIO 3KCIIEPTOB, SIBIISIETCS PaCIIMPEHUE
CETH KPYITHBIX PETUOHAJIBHBIX arpOMPOMBIILICHHBIX XOJIIUHTOB.

PaccmarpuBas cTpyKTypy arponpOMBIIUIEHHOTO KOMIUIEKca benropoackon
obJlacTu, ciaeayeT OTMETUTh, YTO OCHOBOM PAcCTEHUEBOJICTBA SIBJISIOTCS 3€PHOBBIE,
0000BBI€, a TAK)KE KOPMOBBIE€ KYJIBTYPHI.

JKUBOTHOBOACTBO COCPEAOTOYEHO HA MPOU3BOJACTBE MACA U MOJOYHBIX
npoayktoB. M Ha JaHHBIE MOMEHT CEKTOpP >KMBOTHOBOJICTBA 3aHUMAETCS
pa3pabOTKOW HOBBIX BHJIOB MPOIYKIIUUA U CO3JJTAHUEM HOBBIX MTPEATPHUATHN.

B 2014 rogy o6bem 3kcniopta ToBapoB U3 benropoackoi 0o01acTu cocTaBuil
0,6% Bcero pocCUHCKOro 3KCHOPTa; 00bEM HMIIOPTUPYEMBIX TOBAPOB COCTABHUII
1,1% ot oOmuiero ooneMa.

B 2014 rony benropojackasi o6jacTh SKCHOPTUPYETCS B 82 CTpaHbl MHUpA.
OKCIOPT B 3TH CTPaHbl BKJIOYAJ MOCTABKH: KEJIE3HOW pPYJbl, MPOKATa YEPHBIX
METAUIMYECKUX HW3IEIUNA, UEMEHTA, JJIEKTPOJABUIraTeIed W JAPYTUX U3JIEIIHM.

NmnopT B pernoH Bo3HUK B 85 cTpaHax. BHemHsist Toprosiis peruona B 2014 rogy
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TOBAapOOOOPOT, BKJIIOYAs B3aWMMHYIO TOProBito ¢ bemapyceto m Kazaxcranowm,
coctaBuin 6,439 mupa. Homn. CHIA. Cpeaun BHEHNIHETOPIOBBIX OINEpanuil 0
umnopra coctasuia 50,7%, a sxkcniopta - 49,3%.

CexTop arpobusneca benropoackoit 0071acTu, BKIIIOYAs CEIbCKOE XO3SIMCTBO
U CEIIbCKOE XO34MCTBO MPOU3BOJACTBO B Kau€CTBE OCHOBHOW OTpACIU, ABISETCA
OIHHUM U3 OCHOBHBIX JKOHOMHYECKHMX CEKTOPOB, KOTOpPBIE IOMOTAIOT
dbopMHpOBaTh PBIHOK CEITBLCKOXO3IUCTBEHHOW TMPOMYKIMM U 00ECTIeUnBaIOT
PKOHOMHYECKYI0  0€30MacHOCTM B  PErHoHe, a TakkKe BO3MOXKHOCTEH
TPYAOYCTPOMCTBA B CEJILCKUX pailoHax.

B Teuenne MHOrmx Jier permoH Obul  JuaepoM B Poccum
arpoIpPOMBIILICHHOTO CEKTopa. CenbCKOX035CTBEHHBIE MPEAIPUATHS
benropoackoii obmnactu coctaBiustot 4,4% ot o01iero oobema.

Pocculickass  cenbCKOXO3SIMCTBEHHAs NPOAyKIMsA. PernoH 3aHumaer
YeTBEPTOE MECTO CpeIud BCeX peruoHoB Poccuu ¢ Touku 3peHusi odbema
CEINBCKOXO3SIMCTBEHHOU Ipoaykiuu. B 2014 rony Bce KaTeropuu permoHalbHBIX
dbepMepckux xo3aicTB mpousBenu 187,1 mapa. PyOiei crouMocTd BajgoBOi
MPOAYKITUU CEIIbCKOTO X03siicTBa. MHAEKC CeTbCKOX035MCTBEHHOTO MPOU3BOCTBA
B peruone cocraBmi 105,0% ot ypoBHs 2013 roga (B COMOCTaBUMBIX IIEHAX).
depma peruoHa CEKTOP MPOU3BEN BAJTIOBYIO CEIBCKOXO3SIMICTBEHHYIO MPOLYKIIUIO
Ha Aymy HaceneHus B pazmepe 121 400 py6., unu B 4,2 pasa BbILIE CPEAHETO
nokazatenss B Poccun. M3 skoHOmMuuecku akTuBHOro pervona 18,7% (131 200
YeJIOBEK) 3aHATHI B CEITLCKOXO35MCTBEHHOM MIPOU3BOJICTBE.

CpennemecsiuHas 3apa0oTHas IulaTa CEJIbCKOXO3SUCTBEHHBIX pabounx
pernona cocraBuwia 24 900 pyOseir. Ilo Bcemy permoHy ObICTpOpacTyIIve
BBICOKOTEXHOJIOTUYHBIE XOJJAMHTOBBIE KOMIAHUU arpoOu3Heca ObUIA CO3JIaHbl, B
KOTOPBIX  HUCIOJB3YIOTCS  BBICOKOIPOU3BOAMUTENBHBIE  MPOU3BOJACTBEHHbIC
MOIIHOCTA W 00JaaroT OTJIWYHOM TMPOU3BOJUTEIBHOCTHIO Tpyda. Takue
NPEANPUATHS MPEUMYILIECTBEHHO aKTUBHBI B CEKTOPE MPOMU3BOJICTBA Msca. Takue
arporpOMBIIICHHBIE ~ XOJIMHTOBbIE ~ KOMIIAHMM  aKTUBHO  HapalluBaTh

MPOU3BOICTBEHHBIE MOUTHOCTH U PACIIMPATH reorpaduio Ha POCCUICKOM PhIHKE.



29
benropoackas o0nacTe MO mpaBy H3BECTHA HEHOPMAIBHO KaK «MSICO-
ynakoBka» Poccum crommma". B 2014 roxy w3 oOmelt mpoaykiuu (pepMepcKux
x03s1iicTB B benropozackoit o01acTu Ha [0dI0 CEKTOpa arpoOu3Heca MPUXOAUIIOCH
32,6% cBexecpe3aHHbIX, CBEKUX U OXJIAXKJICHHas cBUHUHA; 28,0% yOutoro msica
)KUBOTHBIX M CBEJOOHBIX MOOOYHBIX TPOAYKTOB; 19,1%  oOxJakIeHHBIX
nostyadpukaToB (MsicocoaepkKaliux) IpoayKToB; a Takke 17,0% msica NTULIBI U
ChEeTOOHBIX TOOOYHBIX MPOAYKTOB.

AKTHBHAsT HMHBECTUIIMOHHAS TMOJUTHKA, MPOBOJUMAS PETHUOHAIBHBIM
MPABUTEIILCTBOM, CO3/1a€T OTHOCHUTEJIBHO OJIArOMPUSTHBI WHBECTUIIMOHHBIN
KJIUMaT B PETUOHE U JIeJaeT ero 0oJiee MpUBJICKATEIBHBIM ISl Pa3BUTHUS OTpacie
u oTpaciei pasHoro npoduis. [IpaBurensctBo benropojickoit o6actu peaansyer
KOMIUIEKC MEp MO CO3JaHhI0 Haubosee KOMQPOPTHBIX YCIOBUU IJisi OTpacied u
OTpacJiei.

[IpaBUTETHCTBO perMOHA OKA3bIBAET MOMOIIb B PACIIPEACIICHUN 36MIIH TS
CTPOUTEJILCTBA  MPOU3BOJCTBEHHBIX OOBEKTOB, a TakKXe BO3MOXKHOCTh
UCTIONIb30BaHusl AU EpPEeHIIMPOBAaHHBIX CTaBOK HAJOTOB Ha MPUOBUIL U
MMYIIECTBO OpraHu3aIuil X03aMCTBYIOIUMHU CyObEKTaMH PErMOHA, UYTO SBIISIETCS
OTpOMHBIM IUTIOCOM [58 , c.11].

Tonpko 3a mocnennue roasl B benroposackoit obnactu peanuzoBano 11
MPOEKTOB, KPYIMTHEUIIIMMU U3 KOTOPBIX SIBISIOTCS:

— CTPOUTENCTBO TEIUIMYHOTO KOMILIEKCA IO MPOU3BOACTBY OBOIIHOM
MPOAYKIIUU B 3aKPBITOM T'PYHTE€ MOIIHOCTHIO He MeHee 10 ThICSY TOHH TOTOBOM
npoaykiuu (2,592 mupa. pyo0., coznano 218 pabouux mecr);

— CTPOUTEIBCTBO, MOJIEPHU3AIUS U PACHIMPEHUE LIEXOB ISl pa3MEILICHUS

— 000py/IOBaHUSI W YCTPOMCTBO JIMHUHM TMOATOTOBKH OTEUECTBEHHOTO CHIPbHS
JUIs JanbHEHIed nepepaboTKU CIOXKHBIX MPOMBIIIICHHBIX KUPOB (CTOMMOCTh —
643,887 miH. py0., co3nano 22 pabounx MecTa);

— CTPOWTENBCTBO TMPEANPHUATHS IO TPOU3BOACTBY MPOAYKIHH TIyOOKOMH

3amopo3ku OO0 «ITIKM-Arpo» ¢ npoeKTHOI MOIIHOCTBIO 15 ThIC. TOHH TOTOBOM
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npoayKiuu B ron (croumMocTh — 530 muH. py0., cozmano 20 pabounx mect) [47,
cTp.12].

Crnenyer  OTMETUTh  JOCTHXKEHHE B PETHOHAIBHOW  AKOHOMHKE,
IPOMBINUICHHBIA Mapk «CeBepHbID» — YNPaBISIEMbId E€IUHBIM OIEPATOPOM
KOMILJIEKC OOBEKTOB HEJBMKUMOCTH W HH(PPACTPYKTYphI, KOTOPHIE MO3BOJSIIOT
KOMIAKTHO pa3MeNaTh Majble MPOU3BOACTBA U MPEAOCTABIATh YCIOBUS ISl UX
3¢ HEeKTUBHOM pabOTHI.

MecTto mpOU3BOACTBA B MPOMBIILIEHHOM MapKe SKOHOMHUYECKU BBITOJHO:
- BO-TEPBBIX, HET HEOOXOJAMMOCTH H3bIMaTh CPEJACTBA U3 OOpamieHus i
WHBECTUIIMA B  IPOU3BOJCTBEHHBIE  MOIIHOCTH U  UH(PPACTPYKTYpY;
- BO-BTOpPBIX, €CTh BO3MOXKHOCTb IUIAHUPOBaTh CBOK JICSITEIBHOCTH B
JIOJITOCPOYHOM  mepcriekTuBe.  [Ipou3BOAMTENM  MOCTENEHHO  BBIKYMHAIOT
MOMEIIEHNE, BIAJECIbIbl KYyIUIECHHOTO MMYIIECTBA 3aCTPAXOBAHbI OT BHE3AMHBIX
U3MEHEHUH B apCHIHOMU u apCHJI0BAHHOU MOJUTHKE;
- B-TPEThHUX, TNPU pa3MEUIEHUH TPOAYKIMU B TMPOMBIIUICHHOM TapKe
MPEANPUHUMATENN CMOTYT BBIMTH Ha PBIHOK CO CBOEH MNPOAYKLUHEW 3a OYEHb
KOPOTKOE BpEMsI.

B npombiuieHHOM napke « CeBEepHBIN» MOCTPOEH TEIIMYHBIA KOMILIEKC MO
BBIPAIIUBAHUIO OBOIIEH B 00beMe 1,5 ThIC. TOHH B Tof (CTOUMOCTh — 614,364 MutH.
py0., coznano 107 pabounx MecT).

[To cocrosuuto Ha 1 wuroHs 2017 roma B benropoackoit ob6mactu
pEUM3YIOTCA M TUIAHUPYIOTCS K peanu3auuu 102 WMHBECTUIMOHHBIX IPOEKTA,
CIOCOOCTBYIOLIMX UMIIOpTO3aMeleHuto. Hanbolee kpynHbie U3 HUX:

— OO0 «Arpomup» cO3/1aHH€ TEIUIMYHOTO KOMIUIEKCAa Ha TEPPUTOPHUHU
NBHsiHCKOTO paiioHa ( ctoumMocTh — 6630,1 MiH. py0., utanupyetcs coznanue 400
pabounx MecT);

— 000 «I'K «Arpo-benoropee» OOO «SIKoBIEBCKUIA KOMOMKOPMOBBIHT
3aBOJI» CTPOUTEIHCTBO KOMOMKOPMOBOTO 3aBOjJia MOMIHOCTHIO 210 THIC. TOHH C
AIEBATOPOM MOIIHOCTHIO 60 THIC. TOHH XpaHEHHUs 3€pHA B SIKOBJIEBCKOM paiiOHE

(ctoumocTs — 1887,3 MiH.py0., mmanupyertcs co3nanue 136 pabounx Mecr);
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— I'pynna xomnanwuii «Pycarpo»: 3aBoj 1o nepepadoTke Menacchl (M0OOYHBIN
MPOYKT CaXapHOTO MPOU3BOACTBA) B benroposckoit obmactu — 5,5 mipa. pyomei

— 000 «I10 bemsnekTpomaninHa» CO3JaHUE MPEANPUATHS MO MPOU3BOICTBY
ANIEKTpOJBUTraTENe Ha Tepputopuu r.benropoaa (croumocts — 521,9 muH. pyo.,
iaHupyetcst coznanne 600 pabouux mecr);

— 000 «I'K «3enenas 1oiarHa» CTPOUTEIHCTBO MOJOYHO-TOBAPHBIX (pepM Ha
2000 dypaxubix KopoB B Bamyiickom paiione (ctoumocth — 1850,0 muH. pyo0.,
IJIaHupyeTcs coznanue 186 padbouux mecr). [6].

KpynHueitmne BuAbl [EATEIBHOCTH PETUOHA MOXKHO pPacCMOTPETh Ha
pucyHke 2.1.

B Jo0eMa MOIe3HBIX HCKOMAeMBIX

B OGpalaTeIBalOIIHE MPOH3BOACTEA
9%

B CenpCcKoe X034HCTRO, 0X0TA H
TecHOe XO38HCTRO

14%

15%

Puc.2.1. Kpynneiimue Buabl AestenbHOCTU B benropoackoit odnactu

HcTtounuk: [18]

benroponckas o0iacTh  SABISETCS  TPOU3BOJIUTENIEM TPEThEW YacTh
POCCHICKOM KEJIE3HOU PYJIbl, KOTOpasi O KAYECTBY SBJSETCS OJTHOW W3 JIYUIIUX B
Mupe. Permon Takke SBISETCS €IWHCTBEHHBIM MPOU3BOAUTEIEM TOPSYErO
OpukeTrpoBaHHOTO >kene3a B EBpone. B benropojckoii o61acTy HaCUMTHIBACTCS
oosmee 270  MeCTOpOXIEHUM  TIOJE3HBIX  HCKOomaeMblx. YTo  Kacaercs
arpoNnpOMBIIICHHOTO KOMIIJIEKCa, TO pETHOH SIBJISICTCS JTUJIEPOM
arponpoMBIILIEHHOTO cekTopa B Poccun. OH 3aHMMaeT dYeTBEPTOE MECTO B
pEeUTHHTEe TI0 00BEMY CEIIbCKOXO3IMCTBEHHOIO IPOU3BOJICTBA. DTO JOBOJIBHO
BBICOKHH moka3arenb. OOmmui 00beM MHBECTUILIMN B CEIbCKOE X034iicTBO B 2016
rony coctraBua 15,6 muH. PyOneit. MuBecTuiuu B NOTUIEBOJACTBO 3a 9 Jer

coctraBwm 38,7 mupa. Pybmneit, uro mo3Bosser npousBoauth 710 teic. ToHH Msica
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NTUIBI B JKUBOW Macce B TOJ, B CBUHOBOjnCTBe - 73,1 mupn. PyOGneit, co3zgano
MOITHOCTH AJ1s1 pou3BocTBa 450 Thic. TOHH CBUHMHBI ( )KUBOU Bec B rox). [18].

[To mroram exeronHoro PeHTMHra WMHBECTULUHOHHOW MPHUBIIEKATEIbHOCTU
perunonoB Poccum 3a 2017 roa, moarorosnennoro PA «Okcnept», benaropoackas
o0nacTh BOLLIA B  YHUCIO PETHOHOB C  BBICOKOM  HMHBECTUIIMOHHOMU
MPUBJICKATEIbHOCTHIO 1 MUHUMAaIbHBIM pUCKOM. OHa 3aHs1a BOCBMYIO MO3ULIMIO B
PEUTHHIe UHBECTUIIMOHHBIX PUCKOB Cpeau peruoHoB Poccuiickon Penepanuu, a
Tak)Ke 00JacTh HaXOAMTCS HAa CEMHAJALATON MO3ULUU B PEUTHHIE IO YPOBHIO
WHBECTULIMOHHOIO noTeHnuana. Cpeay pernoHoB IO KadyecTBy ku3HHM Ha 2017T.
benroponackast 00J1aCTh 3aHUMAET MATYIO MO3UIUIO.

Cpenu BHIIOB EATEIBHOCTH PETHOH IPEANOYNTACT: MAPHUKOBBIA KJacTep,
WHYCTpUAIbHBIE MMTAPKH, MOJIOYHOE >KMBOTHOBOJICTBO, PACIIPEACIICHHYIO SHEPIHIO,
IIPOMBIIUICHHOE TMPOU3BOJICTBO, YIYYLIEHWE HMHBECTUIMOHHOIO KJIMMaTra B
pErvoHe.

Takum 00pa3oM, UHBECTHUIIMM UIPAIOT OYEHb BAXKHYIO POJIb B SKOHOMHUKE
ctpasbl. Cpeu OCHOBHBIX LEJI€ MHBECTULIUN: CTUMYJIMPOBAHUE S3KOHOMHYECKOTO
pa3BUTHS U 00ECIIEYeHHE YCTOMUYMBOTO M HEMPEPHIBHOIO SKOHOMUYECKOTO POCTA.
Ecnu WHBECTHMLIMM  OCYLIECTBJISIOTCS IOCTOSHHO, SKOHOMHKA HEYKJIOHHO
pa3BUBAETCs Kak B OTAEJIbHBIX PErMOHAaX, TaK U Mo Bcel crpaHe. Takum oOpasom,
WHBECTULIMM SIBJIAIOTCS TapaHTUEH HENpEephIBHOTO U OBICTPOrO pa3BUTHS B
JOJTOCPOYHOM  mepcrekTuBe. VHBECTUIIMU  MOBBILAIOT NPUOBUIBHOCTH U
KOHKYPEHTOCIIOCOOHOCTh Ha PBIHKE, MOATOMY CO3JAOTCS JOINOJIHUTENIbHbIE
paboune  MecTa, CHIJKAeTCS  ypOBeHb  0€3paboTHIlbI,  YBEIMYMBACTCS
OJaroCOCTOSTHUE HAceNeHUs U YJAyyllaeTcs KadecTBO JKU3HH, peIIaroTCs
HKOJIOTHYECKHE TMpoOJeMbl, a Takke MpodieMbl B TaKUX O00JacTIX, Kak

3[paBOOXpaHEHUE, PAa3BUTUE CUCTEMbI 00pa30BaHUs U T. 1.
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2.2. AHa/IM3 MHBECTHIIHOHHOM NMPHUBJIEKATEIbHOCTH CEJIbCKOXO03SIIICTBEHHOIO
NPOM3BOACTBA

ATpONpOMBIIIJIEHHBIM KOMIUIEKC — COCTaBHAs 4acTh SKOHOMHUKH CTPAHBI.
OCHOBHOM BKJIaJl B Pa3BUTHE arpoNpPOMBIIUICHHOTO KOMILUIEKCA PErMOHAa BHOCST
KPYIHBIE OpTaHU3allMi W MPEANPHUATHS, 3aHUMAIONIME BEAYIIME IO3UIMU B
dbopmMupoBaHUM OOJACTHOTO PBIHKA IPOJOBOJIBCTBHSA B CBOMX TOBapHBIX
CEerMEHTaX. DTUMH TPEANPUSTUIMHU PEaTU3YIOTCS UHBECTUIIMOHHBIE MPOEKTHI B
CBUHOBO/JICTBE, IMTHUIIEBOJICTBE, MOJIOYHOM >KMBOTHOBOJICTBE, MPOU3BOJICTBE
OBOIIEH 3allMIEHHOr0 TPYHTa, CaJ0BOJICTBE, CEJICKIIUM U CEMEHOBOJACTBE [15,
cTp.26].

DKoHOMHUYECKas cutyalus benropojckoit obiactu, B MOcleaHee BpeMs,
CKJIQIpIBAIACh TIOJ BIMSHHUEM MHOXecTBa (akTtopoB. OIWH H3 OCHOBHBIX
MaKpOAPKOHOMHUYECKUX IIOKazaTejaeid — BaJOBOM PETHMOHANIBHBIA MPOIYKT —

npeTepnen HEKOTOpble U3MEHEHUS B CBOCH CTPYKType (puc. 2.2).

2015r.
2014 .

2013 .

6%

6%

7%

B CenbcKoe X034HCTBO, 0X0Ta H JIECHOE X034HCTBO

7%
B JToOBIda OIe3HBIX HCKOMAaeMEBIX

5% B O6padaTHIBAFOIIHAE IPOH3BOICTRA

B CTpOHTENECTBO

B OnToBas v pO3HHYHAA TOPTOBIIA

B TpaHCIOPT H CBA3b

m OIepalyy ¢ HeABKHMBIM HMYIIECTBOM

W IIpoune BHAEI EATEIBHOCTH

Puc. 2.2. CtpykTypa BaIoOBOr0 pernOHaIBHOTO MPOAYKTA
110 BUJaM JeITeIIbHOCTH, %o
Ucrounuk: [41, cTp.14]
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B crpykrype BPII 3a mepuon 2013-2016 rr. mpeobnaganu Takue BUIBI
NEATETLHOCTH, KaK CEeIhCKOE XO3SIMCTBO, 0OpadaThIBaromiee IPOU3BOJICTBO U
chepa ONTOBOM © PO3HUYHOM TOProBiau. MOXKHO OTMETUTb, YTO JIAHHbBIE
MOKa3aTeNd 3a UCCIEAYEMbIM Mepuoj, BBIPOCTU. Tak, MPUPOCT JIOJU CEIIbCKOTO
xo3sicTBa cocTtaBui 4%, ONTOBOM M PO3HMYHOM TOproBiu — 2%. OmHako Mo
TaKOMY TOKa3aTelo, Kak JA00blYa IMOJIE3HBIX MCKOIMAEMbIX, 3HAUEHHE CHU3UIOCH
Ha 6% wu cocraBmio 10% B BPIIL. Iloka3atenn cTpouTenbcTBa M TpPaHCIOPTa
CYILIECTBEHHBIX W3MEHEHHUI HE MPEACTaBUIN U COCTaBUIU B cpenHeM 8% u 14%
COOTBETCTBEHHO.
benropojickas 06;1acTh OTHOCUTCSI K TOMY YUCITY PETHOHOB, KOTOPHIE UMEIOT
pa3BUTOE  CEIbCKOXO3SIMCTBEHHOE  MPOW3BOACTBO. Ecnu  B3rIsHYyTh  Ha
MPUBEJICHHBIC JaHHBIE, MOXHO CKa3zaTh, YTO IOKa3aTellb MPOIYKIIMU CEIbCKOTO
X035IUCTBA MMOCTOSIHHO YBEJIMUUBAJICS U MPOJIOKAET CTA0MIBHO Pa3BUBATHCHA.
OuenuBas gaHHbii 3neMeHT BPII pernona, Ba)XKHO OLIEHUTh COOTHOUIEHUE
IIPOU3BOJICTBA CEIBCKOXO3MCTBEHHON MPOAYKIMU U €€ MOTPEeOJIeHus Ha JyILy
HaCeJICHUS, a TaAKXKe TMHAMUKY JIaHHBIX MMOKa3arteneit (Tadm. 2.1).
Tabnuna 2.1

[Tpon3BOACTBO MPOTYKTOB CEIBCKOTO XO35IMUCTBA HA YLy HACEIICHUS,
Bbenropojckas 061acTh, 3Hau€HHE MOKa3aTelsl 3a T0Jl, KWIorpaMm

Toxsl Otknonenue (+/-), %
Ilokazarens 2014/ 2015/ 2016/
2013 | 2014 | 2015 | 2016 2013 2014 2015
ITmenuna 841 967 893 924 14,98 -7,65 3,47
Caxap 247,8 1 293,3 | 294,6 | 276,6 | 18,36 0,44 -6,11
OBOUW H PONOBONLCTBEHBIC | 157 | 139 | 151 | 176 | 9.45 8,63 | 16,56
0axyeBble KyJIbTYpPhI
Kaprodens 285 358 379 334 25,61 5,87 -11,87
Mo0J10KO ¥ MOJIOKOTIPOAYKTBI 352 352 343 350 0,00 -2,56 2,04
OPYKTHI U SATOJIbI 61 69 55 60 13,11 -20,29 9,09
Msico ¥ MSCOTIPOTYKTHI 842,3 | 899,5 | 935,2 | 919,1 6,79 3,97 -1,72
Sitna, mryk 788 842 954 | 1022 6,85 13,30 7,13
Pr16a u pp160TIPOTYKTHI 4.1 39 39 39 -4.9 0 0

Uctounuxk: [40]

HUcxons m3 tabaumsl 2.1 MOXKHO CAellaTh BBIBOJL, YTO IIOCJIE BBEACHUS
cankiuii B 2015 romy HaOm0AanoCh 3HAYMUTENIBHOE CHIDKEHHE IPOM3BOJICTBA

bpykroB Ha 20,29% wu nmenunsl Ha 7,65%. Ilpuuem cormacHo @AO OOH,
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NIIEHUIA SIBISIETCS CTPATErMYecKu BakHbIM ToBapoM. B 2016 r. mokazarenu mno
NIIEHUIE HEMHOIO YJY4YIIWIUCh, OJHAKO He JocTuriau ypoBHa 2014 ropa.
Coxkpatuioch npou3BoJcTBO kaprodens Ha 11,87%, caxapa Ha 6,11% u msca Ha
1,72%. B To ke BpeMs NpOM30LUIO 3HAYUTEIBHOE YBEJIMYEHUE IMPOHU3BOACTBA
OBOLIEN M 0ax4eBbIX, UTO CBSA3aHO C OCOOEHHOCTSMHU pa3BuTUs benropoackoro
AIIK. HaGmronancss BOCCTaHOBUTENBHBIM pOCT U B IPOU3BOJACTBE (PPYKTOB,
onHaKo, B 2016 roxy maHHBIM MOKa3zaTelb Bce elle Hibke 3HadeHus 2014 roga u
nocankimonHoro 2013 roxa.
B Tabmumue 2.2 mnpexacraBieHa JUMHAMUKA MOTPEOJIEHUS OCHOBHBIX
IPOJYKTOB NUTaHus B benropoackoil o6iacTu Ha qylry HaCEJICHHUS.
Tabnuma 2.2

[ToTpebaeHne OCHOBHBIX MPOAYKTOB MUTAHUS HA YLy HACEJICHHS B TOJ B
nuHamuke 3a 2012-2016 rr., benropoackas 061acTh, KWIOTPaMM

Toner Ortkionenue, %
ITokazarens 2014/ 2015/ 2016/
2013 2014 2015 2016 2013 2014 2015
X1eOHbIe TTPOTYKTHI 97,1 99,2 97,4 102,4 2,16 -1,81 5,13
Caxap 31,2 32,8 33,3 37,3 5,13 1,52 12,01

OBOH_II/I " NMPOAOBOJILCTBCHHBIC

91,1 94,2 98,6 106,3 3,40 4,67 7,81
0ax4eBble KyJIbTYPHI

Kaprogens 71 69,3 65,9 69,8 -2,39 -4,91 5,92

Mo0J10KO 1 MOJIOYHEIE

304,4 2974 276,4 290,9 -2,30 -7,06 5,25
IPOAYKTHI JIUTP

OPYKTHI U STOBI 89,4 88,1 90,5 91,5 -1,45 2,72 1,10
Msico 1 MSICONPOAYKTHI 107,3 114,8 107.9 109,6 6,99 -6,01 1,58
Slitna, mTyk 238.5 2499 265.5 284.4 4,78 6,24 7,12
Pr16a 11 peIOOTIPOYKTHI 29 29,4 25 248 1,38 -14,97 -0,80

Uctounuxk: [39]

Tennenuueit 2016 roga crano yBeJIudeHUE MOTPEOICHHUS 110 BCEM TOBAPHBIM
rpynnam. Hacenenne benropoackoit o6actu yBenuuuiao moTpedieHne caxapa Ha
12,01%, oBomieli u 6axueBbIXx KynbTyp Ha 7,81%, sui Ha 7,12%, xaptodens Ha
5,92%, w™Mosioka U MOJIOYHBIX TIpoaAyKTOB Ha 5,25%, xmeba Ha 5,13%.
He3HauntensHO COKPATHIIOCH TMOTPEOJICHUE PHIOBI U PHIOOMPOTYKTOB (MEHBIIE
yeMm Ha 1%). OpHako, CTOUT OTMETUTh 3HAYMTENILHOE COKpAILlEHUE MOTPeOICHUS
peIOHBIX mpoaykToB B 2015 romy, KoTopoe OBLIO OOYCIOBJIEHO POCCHICKUM

MMPOJO0BOJILCTBCHHBIM 3M6apr0 " IIPOBCACHUCM ITOJIMTUKU UMIIOPTO3aMCIICHUAA.
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BOHpOC IMPUBJICUCHUA I/IHBGCTI/IHI/Iﬁ BECbMa BaXXCH I  Pa3BUTUSA

pPETHMOHATLHON SKOHOMHUKH, B YAaCTHOCTH [IJISI PA3BUTHUSL CEIIbCKOTO XO35HCTBA,
TIOBBIIIICHHSI YPOBHSI JKM3HU HaceJeHHs. benropojickas o0iacTe - pEruoH ¢
BBICOKUM PECYpPCHBIM, IMPOU3BOJCTBEHHBIM, KaJPOBBIM U HAYYHO-TEXHUYCCKUM
Bce crocoOCTByeT (OPMHUPOBAHUIO  OJIATOMIPUSTHOTO

ITIOTCHIIMAJIOM. 9TO

HHBCCTUIIMOHHOI'O KJIHMMaTa MW JACJIACT PCTHUOH OITHUMAJIBHBIM MCECTOM JJIA

pa3MenieHus IPOIYKIUU 106010 npoduiis OTpaciu.
Hapsiny ¢ co3maHueM SKOHOMHUYECKHX YCIIOBUM, CIOCOOCTBYIOIIUX
JaJbHEUIlIeMy  YJIY4YIICHHI0  HMHBECTULIMOHHOTO  KJIKUMaTa, pPETHOHAJIbHOE

IMpaBUTCIBLCTBO HC OCTABHIIO 0e3 BHUMaHUSI ACATCIIbHOCTD, HAIIPABJICHHYIO Ha

VIIYUIICHUC OpraHu3alliOHHBIX YCJIOBI/Iﬁ BCICHU A 6H3Heca, (i)OpMI/IpOBaHI/IG

s pexTruBHOM Ou3HeCOM U

UH(PACTPYKTYpPBI

MMPaBUTCIBLCTBOM, 3dllIUTA IIPpaB HHBCCTOPOB, KaJAPOBasd IMOAACPIKKA peFHOHaHBHOﬁ

KOMMYHHUKAIIUN MCIKOY

OKOHOMMUMKHU.
PaccmarpuBas BONpOC HMHBECTHULIMM, CTOUT OIPEAECIUTh CTPYKTYPY
(hMHAHCOBBIX BJIIOYKEHUM o0acTu (Tadu. 2.3).
Tabmmma 2. 3
duHaHCOBEIE BIOKEHHS 110 BHUaM YKOHOMUYECKOU JACATCIIBHOCTHU
2013 r. 2014 r. 2015 . 2016 r.
MJIH. % k MJTH. % k MJTH. % K MUJIH. % K
pyo. UTOTY pyo. UTOTY pyo. UTOTY pyo. UTOTY
Bcero 311529,0 100 376465,7 100 272856,5 100 327889,4 100
CenbCcKoe X035HCTBO, oxoTa | 496279 15,9 69158,7 18,4 84611,7 31,0 94031,6 28,7
Y JIECHOE XO3SHUCTBO
JloObIua moJie3HbIX 71668,7 23,0 138609,0 | 36,8 23228.7 8,5 51273,1 15,6
HCKOIAeMBIX
Oo6pabaTsIBaromiye 85204,2 27,3 103031,0 | 27,4 | 102540,0 | 37,6 123943,8 37,8
MIPOU3BOJICTBA
IIpousBonacTBO U 50138,7 16 18052,7 4,8 592,0 0,2 105,5 0,03
pacrpeneieHue
JJEKTPOIHEPTUH, Ta3a U
BOJIbI
CTpOUuTeIhCTBO 9151,7 2,9 2369,9 0,6 42139 1,5 1487,0 0,5
OnToBast U pO3HUYHAS 12248,7 39 16983,9 4,5 20592,5 7,5 32800,2 10,0
TOPTOBJISI
TpaHcopT U CBA3b 74822 2.4 652,3 0,2 2526,7 0,9 1,3 0,0004
duHaHCcoOBas AEATEIBHOCTD 13395,5 43 23204,2 6,2 26881,6 9,8 13176,2 4,0
Onepanuu ¢ HeIBKUMBIM 11782,9 3,8 3365,9 0,9 6740,5 2,5 10111,6 3,1
HMMYIIIECTBOM
OO6pasoBaHue 8273 0,3 1033,1 0,3 901,8 0,3 841.,4 0,2
TIpoyas aesiTenbHOCTD 1,2 0,0004 5,0 0,001 74,7 0,03 117,7 0,03

Ucrounuxk: [49, ctp.37]
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CorymacHO TPHUBEIACHHBIM JIAaHHBIM HaWOOJBITYI0 JOJI0 B (DUHAHCOBBIX
BJIOKCHMSIX OpPTaHM3aIlMii 3aHUMAaloT oOpabareiBaromme nmpousBojcTea (37,8% ot
Bcero oobema MHBECTHIMH). CelbCKOEe XO034MCTBO 3aHSUIO BTOPYIO TMO3UIHUIO U
cocraBmiio 28,7%. Taxxe He Manm MacmiTad BIOXKEHUHM B A0OBIUY MOJE3HBIX
UCKOMaeMbIX, mpuMepHo 15,6%. OuHaHCOBBIE BJIOXKEHUS B ONTOBYIO U
PO3HUYHYKO TOPIrOBJIIO YBEIWYUIUCHh MO cpaBHeHnto ¢ 2013 r. Ha 6,1% wu
coctaBuian 10%. Haumenspinyio 100 B (DMHAHCOBBIX BIIOKEHHSIX OpraHU3aIUil
3aHUMAIOT CTPOMTEILCTBO, oOpa3zoBaHue, TpaHcrmopT U cBsa3b ( 0,5%, 0,2% wu
0,0004% COOTBETCTBEHHO).
[Ipu oueHke (QUHAHCOBBIX BIIOKEHUW, HAMNPABICHHBIX HA CO3JaHUE U
BOCIIPOM3BOJICTBO OCHOBHBIX CPEJICTB, BBISIBJIEHO, YTO IO 3TOMY IOKa3aTEIl0 B

obJsiactu HaOJIOAaeTCsl CTaOUIIBHBIN pocT (Tad. 2.4).

Tabnuna 2. 4
WNuBecTuiy B OCHOBHOM KanuTall, MJIH. PYO.
I'oxbr Pa3zmep nnBecTunuit, MIIH. pyOiei Temn pocrta B COIOCTaBUMBIX 1IEHAX, %0
2013 129405,2 89,7
2014 120658,4 90,7
2015 1472144 114,3
2016 143791,8 91,3

Ucrounuxk: [19]

Haunnas ¢ 2015 1. COBOKYNHOCTH 3aTpaT Ha HOBOE CTPOMTEIBCTBO,
paciiupeHue, a TaKKe PEKOHCTPYKLUHUI0O M MOJEPHU3AIMI0 OOBEKTOB, KOTOpHIE
NPUBOJAST K YBEJIMUYEHUIO MEPBOHAYAIBLHON CTOMMOCTH OOBEKTOB M OTHOCSITCS Ha
N00aBOYHBIM KanmuTal OpraHu3aluu, NpUOOpEeTeHHEe MalluH, O000pYyIOBaHUS,
TPAHCIIOPTHBIX CPEICTB, 3aTparbl Ha (OpPMHpPOBAHHME OCHOBHOIO CTaja,
BBIPAIlIMBAHNE MHOTOJIETHUX HACaXIEeHUW W Apyrue Bblpocau Ha 14,3% wu
COCTaBIJIA B a0COJIOTHOM BBIpAKEHUH 4yTh Ooubiiie 147 mupa. pyoneit. B 2016 r.
1oKa3aTeslb He3HAYUTENIbHO ynai Ha 4 Map.. pyOeil.

B crpykType uHBEeCTMIIMII B OCHOBHOM KamMTajd TakKXe IPOU3O0ILIN

HEKOTOPbIE U3MEHEHUS 3a UCCIeAyeMbIi nepuos (Tadim. 2.5).
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Tabmuua 2.5
CTpyKTypa HHBECTUIIMI B OCHOBHOM KamuTaj M0 UICTOYHUKAM
¢dunancupoBanus, %

2013 2014 2015 2016
MHBecTHIIMY B OCHOBHOI KaIUTAal - BCETO 100 100 100 100
B TOM YHCJI€ TI0 UICTOYHUKAM (DMHAHCHPOBAHHUS:
COOCTBEHHBIC CPE/ICTBA 419 48,7 53,4 58,0
MIPUBJICYCHHBIC CPEICTBA 58,1 51,3 46,6 42,0
B TOM YHCJIE:
KpEeAUThI 0AHKOB 22,9 18,0 22,6 14,2
3a€MHBIE CPEACTBA APYTUX OpPTaHU3aLUiI 3,6 4,9 3,0 6,4
O10KETHBIC CPEJICTBA 14,3 13,6 12,2 11,3
U3 HUX:
(henepanpHOTO OFOKETA 4,1 4.2 3.4 33
OromKkeToB cyOBekTOB Poccuiickoit
Oepepanuu 7,9 6,7 6,4 5,9
cpencTBa BHEOIOKETHHIX (POH/IOB 3,7 1,3 1,0 0,6
poYre 13,6 13,3 7,7 5,9

Uctounuxk: [47]

3a nmpoueAmni Nepuoa U3MEHWINCh JOJIU COOCTBEHHBIX M MPUBIICYEHHBIX
CpEICTB B MHBECTULIUAX. Tak, 0y cOOCTBEHHOrO KanuTana Beipocia ¢ 41,9% no
58%. Jlons mpHBJICYEHHBIX CPEJCTB, HA0OOPOT, cokpatuiach ¢ 58,1% mo 42%.
[IpyueM CHW)XEHHE NPOU3ONUIO IO BCEM CTaThsM 3aE€MHOr0 KamluTaja:
3HAYUTENbHO YMEHBIIMIACH JT0JIsI 0AHKOBCKHUX KPEIAUTOB.

OpauM u3 Hambosee Ba)KHBIX IOKa3aTeNiell MHBECTHUIIMOHHOTO KJIMMaTa B
peruoHe SIBIISICTCS OIICHKa WHBECTUITMOHHOM MIPUBJICKATEILHOCTH.

benropoackast 0o6macTe SBISAETCS OJHUM U3 JIyUIINX PErHOHOB CTPAaHBI B
pelTHHre JeloBOro rocrenpuuMcTBa. Peub wHIeT o0 MNpHUBJIEKATENbHOCTU
TEPPUTOPHUH IS MHBECTOPOB.

WNuBecTunimonHas NPUBJIIEKATEIHHOCTh peruoHa oTpeensieTcs
HammoHanbHbIM =~ pEHTHMHTOBBIM aréHTCTBOM KakK COBOKYMHOCTh (DaKTOpOB,
BJIMSIFOIINX HA OCYIIECTBUMOCTb, 3(pPEKTUBHOCTD M YPOBEHb PUCKA MHBECTHUIINHA B
pEruoHe.

OTu GakTOphl SIBISFOTCS AKTUBHBIM (DOHOM JUISI BCEX HMHBECTHIIMOHHBIX

IMPOCKTOB, PCaIM3yCMbIX B PCTHUOHC, BJIUAIOT HA PHCK H HpI/I6BIJILHOCTB OTHUX

MPOEKTOB.
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MHBecTUIMOHHAs ~ NPUBJIEKATEIBHOCTh  PETMOHA  CKJIAJBIBACTCS M3
HECKOJIbKUX (DaKTOPOB.

B pelituare HammonanbHOro PeHTUHTOBOro ATEHTCTBA paccMaTpUBAIOTCS
ceMb (PaKTOPOB PErHOHATBHON MHBECTHUIIMOHHOW MPHUBIIEKATEIbHOCTH:

1. T'eorpaduueckoe mMOJOKEHUE W HPUPOJIHBIE PECYPCHI: PACIIOIOKEHUE
reorpa)uyeckoro peruoHa, HaJIMYUE€ B PETHOHE OCHOBHBIX BUJOB MPUPOTHBIX
pecypcoB (B TOM YHUCIIE€ TOIUIMBA U 3HEPTHH), YPOBEHb 3arpsI3HEHUS OKPYKaIoLEn
Cpelbl, BO3MOXXHOCTb OUYHCTKM CTOYHBIX BOJ U THepepaboTKU OTXOJIOB,
DHEPrOEMKOCTh PErHOHAIBHON YKOHOMHMKH.

2. TpynoBble pecypcbl pEerHOHA: OCHOBHBIE XapaKTEPUCTHUKU TPYIOBBIX
pECypcOB pEeruoHa, B TOM YHUCIE YHUCIEHHOCTb JKOHOMHYECKH AKTHUBHOIO
HACeJEHUsl, YPOBEHb 3aHATOCTH U 0e3paboTulbl, O00bEM MPEAIOKEHUS
KBAIM(UUMPOBAHHON  pabouell  Cuwibl ¥ IMPOU3BOJUTENIBHOCTH  TPyJa.

3. PernonanbHas MHQPACTPyKTypa: YPOBEHb Pa3BUTHS U JOCTYMHOCTh Kak
(GKECTKOW», TaK U «MATKOW» uHOpacTpyKTyphl. KoHuenuus <« KeCcTKON»
UHQPACTPYKTYpbl ~ BKJIIOYAET  TPAHCIOPT, DHEPIUI0, TEIEKOMMYHHUKAIIUH,
KUWIMIIHYI0 UHOpacTpyKTypy. «Msrkas» HH(pacTpyKTypa BKIIOYaeT B ce0s
HECKOJIbKO KOMIIOHEHTOB, M3 KOTOpPBIX (PMHAHCOBash MH(PPACTPYKTypa SIBISETCS
HauOosee BaXXHOM C TOYKM 3pEHUS WHBECTUIIMOHHOM MPHUBJIEKATEIbHOCTH.

4. BHyTpeHHHMI pPBIHOK pervoHa (MOTEHIMal PETHOHAIBHOIO CIIPOCa):
YPOBEHb DAa3BUTUS BHYTPEHHEro pbIHKA pEervoHa (B TOM YHCIE MAacIITa0bl
CEKTOPOB PO3HUYHOM TOPTOBIM M IUIATHBIX YCIYT), pacrlojaraéMblid J0XOI H
NOKynaTeJIbHasl CIIOCOOHOCTD HaceJIeHUs 00J1acTh.

5. TIpou3BOACTBEHHBIM TMOTEHIIMA] PETHOHAIBHOW SKOHOMHKH: OOIIne
pe3ynbTaThl U OCOOCHHOCTH XO3SICTBEHHOH AEATENbHOCTH MNPEANPUSATHH, YyKe
JEHCTBYIOIIUX B peruoHe (00beM U TMHAMUKA MPOU3BOJICTBA, pa3Mep aKTUBOB, UX
KayecTBO U 2(G(EKTUBHOCT, HMX HCIOJb30BaHUs), OTpacieBas CTPYKTypa
peruoHalibHasl HJKOHOMMKA, YpPOBEHb pPa3BUTUS WHHOBALMOHHBIX OTpPACIIEH.

6. MHCcTUTYIIMOHAJIBHAST Cpefia U COLMAJIbHO-TIOJUTUYECKAs CTa0UIbHOCTD:

9KCIICpTHaA OIICHKA B(i)(beKTI/IBHOCTI/I PETHUOHATIBHOI'O 3aKOHOAATCJIbCTBA,
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PEryJIMpYyIOLIEro B3aUMOACHCTBUE NPABUTEIBCTBA W HHBECTOPOB, JKCIEPTHYIO
OLICHKY PETMOHAJIBHOIO HAJIOrOBOI'O 3aKOHOJATENbCTBA (HAaJIWYUE HAJIOTOBBIX
JBIOT U BO3MOXHOCTh HX TIOJyYEHHMs), YPOBEHb COIMAIBHOW W YrOJOBHOM
HaIPSKEHHOCTH B PETHOHE.

7. ®duHaHCOBasi YCTOWYHMBOCTh PETrHOHAIBHOTO OIOHKETa U MPEANPUSATHN
pPErruoHa: COCTOSIHUE TOCYJIaPCTBEHHBIX (PMHAHCOB B PETrMOHE (CymMMa HaJOTOBBIX
NOCTYIJIEHUH, OI0JKETHBIN OallaHC, TOCYJapCTBEHHBIN TOCYAapCTBEHHBIN J10T), a
TaK)Ke OlIeHKa (DMHAHCOBOTO MOJIOKEHUSI IPENPUATUN B pernoHa (MpUObUILHOCTD
(yObITOK) (pupM, COCTOSIHUE KpPEAMTOPCKOM M JEOMTOPCKON 3a/10JKEHHOCTH,
JIOCTYITHOCTh MHBECTUIIMOHHBIX pecypcoB) [35, c. 22].

PeliTuHroBass OLICHKa WHBECTUIMOHHOW IIPUBJIEKATEIBHOCTH pEruoHa
NPUCBAMBAETCS 1O CHEIUAIbHOW IIKale, pa3leleHHON Ha Tpu OoJbLINe
KAaTErOpUHU, BHYTPU KAXKJIOU U3 KOTOPBIX BBIJACIISAIOTCS TPU YPOBHS.

Bo-nepBbIX, 9TO  Kareropus  «pPETHOHBI C  BBICOKMM  yYpOBHEM
MHBECTUIMOHHOW mpuBiekaTenpHocTh»: rpynmna IC1, rpynna IC2, rpynma IC3.
Bo-BTOpBIX, KaTeropus «peruoHsbl CO CPEIHUM YPOBHEM HWHBECTULIMOHHON
npusiiekaTenpHoCTM»: Tpynmna [C4, rpymma ICS, rpynnma IC6. W kareropus
«pETHOHBl C YMEPEHHBIM YPOBHEM HWHBECTHULMOHHOM IIPUBIIEKATEIBbHOCTI:

rpynna [C7, rpynma IC8, rpynma IC9 (tabmn. 2.6).

Tabmuua 2.6
PelTUHT HTHBECTUIIMOHHOM MPUBJIEKATEIbHOCTH pernoHoB 2016-2017 rr.

Pervon Peittuar 2016 T. Peitruar 2017 1.
Mocksa IC1 IC1
Cankr-IletepOypr IC1 IC1
CaxanuHckasi 0b6JacTb IC2 IC2
Pecny6nuka Tatapcran IC2 IC2
MockoBckast 0671acTh IC2 1C2
TromeHckas o0macTp IC2 IC3
Marayianckas 001acTh IC3 IC3
JInnenxkas o0yacTe IC3 1C3
Jlenunrpanckas obaacte IC3 IC2
XabapoBCKUi Kpaii 1C3 1C3
Benropozckas 001acTh 1C3 1C2
Kanyxckas obnacTp 1C3 IC3
Pecny6nmnka Caxa 1C3 IC3
Camapckas o0sacTb 1C3 IC3
CaeptoBckast 00J1aCTh 1C3 1C3
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OKOHYaHue 1a011.2.6

KpacHonapckuii kpait IC3 IC3
Kammaunarpaackas o01acTh 1C3 1C3
Tomckast 0b6macTp 1C3 IC4
Pecrry0Onmka bamkaprocran 1C3 IC3

Ucrounuk: [43, cTp. 36]

Kak BumHo w3 peituara benropojackas o0nacTb HaXOAWUTCS B NEPBOM
KAaTerOpUH MHBECTULMOHHO — IIPUBJIEKATEIbHBIX PErMOHOB. Takyr OLEHKY aanu
sKCcHepTsl HaMOHAIBHOTO pPEUTHHIOBOrO areHTCTBAa. B MTOre mpOBEpKHM HAII
PErHoH OKa3ajcs BO BTOpoi noArpyme nepBoil kareropuu (IC2). bonpuryto ponb
B 3ToM chirpana Kopnopauuss «Pa3Butue» — ee cucrtemHas pabora IO
MPUBJICUCHUIO HTHBECTOPOB ObLJIa IPU3HAHA OJHOM U3 JY4YIINX MPaKTHK B Poccum.

B Ommxkaiimee Bpemst «Kopnopamus «Pa3Butue» miaHupyeT IpOAOKUTH
peann30BBIBaTh MHBECTULIMOHHBIE MPOEKTHI B PA3HBIX OTPACiAX 3KOHOMUKH. Ho
IJIABHBIM HAaIlpaBJICHUEM OBLUIO U OCTAETCS PA3BUTHE arpONpPOMBIIIIEHHOTO
KoMmIuiekca. Tak, Hanpumep, B Omkaiimiee Bpemsi B CTapOOCKOJIIBCKOM OKpyTe
MTOCTPOSIT TEIJIMYHBIN KOMIUIEKC IIOMaApko 25 ra. Ha nmepBom 3Tane B KOMILIEKCE
CO3/aayT NOpsAAKa NATUCOT PaboOuMx MecT, HO 3Ty Ludpy B JalibHEHIIEM
IUIAHUPYIOT YBEIUYUTS [52, cTp.41].

Takum oOpa3zoMm, benropojackasi 00JacTh XapakTEepU3yeTcsl KaK BBICOKO
MPUBJICKATEIBHBIN PErUoOH Jisi (UHAHCOBBIX BJIOKEHUU. [IpudeM orpomMHyr0 poiib
B 3TOM UTPAET Pa3BUTHE arpONPOMBIILIEHHOTO KOMILIEKCA, MacIliTadbl KOTOPOTO C

KaXXJbIM I'OJOM CTAaHOBATCA BCC OoubIIIE.

2.3. ®axkrTopsl 3G PeKTUBHOCTH UCIIO0JIb30BAHNS 000POTHBIX CPEACTB B
CeJIbCKOXO0351iICTBEHHbIX opranu3anusax (Ha npumepe OAO «IPpxro»)

MHorre cenbCKOXO03UCTBEeHHBIC OpPraHU3alMKU TOTEPSUIM  COOCTBEHHBIM
000pOTHBIN KanuTai. beun cokpalieHsl pe3epBbl caMOOOECIEUeHHs C pe3epBaMu
MO0OBIYM, OTPAaHWYEHBI BO3MOXKHOCTH TMPUOOPETEHUS MaTEePHAIBHBIX PECypCOB
MPOMBIIIUIEHHOTO TPOU3BOACTBA. DPGEKTUBHOE HCIOIb30BaHUE OOOPOTHOTO
KaluTajla NPUBOJUT K YCTOMYMBOMY CEJILCKOXO3SIMCTBEHHOMY MPOU3BOACTBY U

MPUOBLIBHOCTH.
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Mepsl, HaIlpaBJICHHbIE Ha MOBBIILICHHE s dheKTUBHOCTH
CEJIbCKOXO3SIICTBEHHBIX OpTaHU3aIiil U yIy4ylIeHHe UX (PUHAHCOBOTO COCTOSHHUS,
MpEAnojaraloT  paluoHAIbHOE HCMOJb30BaHHE OOOpPOTHOro Kamurtaina. B
KOHTEKCTE (POPMUPOBAHUS PHIHOYHBIX OTHOLIEHUI 3Ta rpobiemMa cTana eme 0osee
aKTyaJIbHOM.

O} dekTUBHOCT 00OPOTHOIO KamuTajla 3aBUCUT OT psga (akTopoB. DTH
(dbakTOpbl MOXKHO pa3JeiUTh Ha BHEIIHHE (HE3aBUCUMO OT OpraHu3aluu) u
BHYTpPEHHHE (MPOUCXOJSIINE BHYTpU Tmpeanpuarus). Bremnune QaxTopbl
BKIIIOYAIOT:  KPEJUTOBAaHWE W  TPOIEHTHBIE  CTaBKA MO  KpeauTam;
HaAIOroo0J0KeHue; 1eHoo0pa3oBaHue; TOCYJapCTBEHHOE PEryJIMpOBaHUE U T. .
BHYTpPEHHHE (PAKTOpPHI BKJIIOYAIOT: BHYTPEHHHE SKOHOMHUYECKHE OTHOIICHHUS;
CTPYKTypa 00OpOTHOTO KamuTalla; TEXHOJOTHH MPOU3BOJACTBA, a TAK)KE KaueCTBO
MPOJYKIIUU U T. [I.

bonee mompoOHoe omnucanue cucteMbl  (aKTOpoB  IPGHEKTUBHOCTH

WCIIOJI30BaHuUsl 00OPOTHBIX CPEJICTB MPEACTABICHO HA PUCYHKE 2.3.

PakTopHI 3 PeKTEBHOCTH HCOOIE30EAHNA
000pOTHEIX CpeICTE

| BHemHHe QakTopH | BuyTpeHHHe QaKToOpsl |
—|]_[EH006 oBanHe | BHYTpHXO2AHCTBEHHEIE o |
3A30B3 TAHHIAHA TPYIa
P 3KOHOMHTECKHE OTHOIIEHHA P AUHA TPy A
—|Hanoroct'-.10mem{e | . -
MaTepHanasHOE CrenHaTH3a0HA. KOHIEH-
| [Kpemmrosarme, nponerTeze CTHMYIHPOBAHHE TPaIHA IPOHIBOICTEA
CTABKH 1O KpeHTan Hopuuposarne CtpyrTypa
PHHAHCHpOBaHHE 00OPOTHEIX CPeaCTE 00OPOTHOTO KAMHTATA
H3 OrogEeTa
|TEXHOJIOI'HJI IpPOH3IBOACTEA }——' CORIT mpoIyKOHH
TocymapcTBeHHOE

I CebecTOHMOCTE

PETyMHPOBAHHE |Kaqecmo HIPOAYKIHH |
MPOIVEIHH

YpoxaHHOCTE C.-X. KYJIBTYD
H OPOIVKTHBHOCTE AHBOTHEIX

I]_[EHI:I HA PECYVPCH |

Puc.2.3. Cucrema aktopoB 3pheKTUBHOCTH MCIIOJIH30BaHUS OOOPOTHBIX CPEACTB
Ucrounuk: [24, cTp.13]

Ha »TOoM 3Tame SKOHOMUYECKOTO pa3BUTHS, CPEIU BHEIIHUX (aKTOPOB,
BO3MOXKHO, HamOoOJiee BaXXKHBIMU SIBIISIOTCSI BBICOKME TEMITbl OaHKOBCKOTO

KpEAUTOBAHUA, IIOOTOMY MHOT'UC CEIbCKOXO03S1MCTBCHHbBIC opraHuzanuy IIpoCcToO HE
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MOTYT MO3BOJHUTh ce0e KpeaAuT. ITOT (PaKTOp HAMPSMYIO BIHMSIET HA COCTOSHUE U
UCIIOJIb30BaHNE 00OpOTHOTO KaruTana,

CymMma cyOcuauii, KOMIIEHCUPYIOIIMX YacTh H3JEP’KEK, 3aTpAayeHHBIX Ha
npuoOpeTeHNe MaTepUaIbHBIX PECYpPCOB, TAKUX KaK 3alacHbICe YacTH, yI0OpeHus,
XUMHUYECKasl 3alluTa, HeJocTaTouHa. B pe3ynbrare CTOMMOCTH MPOU3BOJACTBA
YBEJIMYMBAETCS, UTO B CBOIO OYEPE/b OTPUIIATEIILHO CKAa3bIBAECTCS HE TOJILKO Ha
3¢ (HEKTUBHOCTH CEIbCKOXO3IUCTBEHHOTO IPOU3BOACTBA, HO M Ha 3 ()EKTUBHOCTH
000pOTHOTO KamuTaja.

[ToaToMy OYEBHIHO, YTO OCHOBHBIE PE3€PBbI, KOTOPHIE TIOMOTAIOT YBEIHUNUTh
MCIIOJb30BaHUE OOOPOTHOTO KamuTaiga, HeoOOXOIUMO OMPEACTIUTh U Peau30BaTh
HEINOCPEICTBEHHO B CEJIbCKOXO3SIICTBEHHON OpraHU3allHu.

Takue KOMIIOHEHTHI, Kak (UHAHCOBOE TMOJIOKECHHE MPEANPHUITHS, €TO
JUKBUJHOCTh M IUIATEXKECIOCOOHOCTb, HANPSAMYIO 3aBUCAT OT CKOpPOCTHU
npeoOpa3oBaHus CPEJCTB, BIOKEHHBIX B aKTHBBI, B pealibHble AeHbI'H. C pocToM
TUTaTeXell KOMMaHWs 3aTpyAHseT paboTy, a 9TO, B CBOIO Ouepelb, BEIET K
YBEJIMYEHUIO 1OUTOPCKOM 330KEHHOCTH.

OpHako M30BITOK CPEACTB, BBIICISICMBIX HA KOHEUHBIH TPOIYKT, WA
HE3aBEPIICHHOE IMPOU3BOJICTBO, MPHUBOIUT K HEIDPEKTUBHOMY HCIOIH30BAHUIO
000pOTHOTO KamuTaja.

Pa3mep romoBoro o6opota, cymMmMma 3atpar, HOTpeOHOCTh B IOTIOJHUTEIbHBIX
UCTOYHHUKAX (UHAHCUPOBAHUS HAMPSMYIO 3aBUCAT OT CKOPOCTH 00OopoTa.

Kak  BHemHme, Tak W  BHYTpeHHHE  (aKTOphl  BIMSIIOT  Ha
MPOJIOJKUTEILHOCTh CPEACTB B 0OpaieHnu. Cpeau BHEITHUX (PaKTOpOB: MaciiTad
MPEANPUATHS, €ro MaciTad, MPOMBINIICHHOCTh, BIWsHUEe WHOmammu u T. /.
Cpenu BHYTpeHHHX (DaKTOPOB CIEAYET OMPEACIIUTh CTPYKTYPY aKTHBOB, IIEHOBYIO
MOJIUTUKY PEATNPUATUS u T.JI.

[TockonbKy (hakTOp BpEeMEHH HUCIOJIb3YeTCS I OLEHKH 3()(PEeKTUBHOCTH
yOpaBJI€HUs] OOOPOTHBIM KAMMUTAJIOM, OOOPOT OOOPOTHOTO KamuTala MOXKET
XapaKTepU30BaThCS PSIOM B3aUMOCBSI3aHHBIX TMOKa3zaTeneil. OTH TOoKa3aTenu

OTpaAXarT 0611166 BpEMs1 060p0Ta WA IIPOAOJIKHUTCIIBHOCTE OJHOTO 060p0Ta B
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THSX, a Takke KoddumueHt ob6opora, T.€. KOJIMYECTBO OOOPOTOB 32
onpeiesieHHbIN nepuo/ (ko PuiueHT 000pauyrBacMOCTH ).

Paccuntaem nokasarenu genoBoi aktuBHOCTH OAO «Idko» (Tab1.2.7).

Tabmuma 2.7
[Tokazatenu nenoBoit aktuBHOCTH OAO «2dko» B 2012-20161T., 060pOTOB
Koaddurnment obopaunBaemocTr I'on N3menenue (+;-) K
2012 | 2013 | 2014 | 2015 | 2016 | 2016r.110 CpaBHEHUIO C
2012r.
Kond. obopaunBaemoctn aktuiBoB | 1,27 | 1,04 | 1,39 | 2,00 | 2,85 1,58
Koad. obopaurBaemocT 8,21 19,94 | 1,07 | 1,54 | 2,16 -6,05
TEKYIUX AKTHBOB
dongoornaua 946 | 1,49 | 2,42 | 3,47 | 5,21 -4.25
Koad.obopaunBaemocTu 1,19 | 1,54 | 1,98 | 2,52 | 3,76 2,57
COOCTBEHHOT'O KaluTasia
Koad.o6opaunBaemocTu 427 | 5,15 | 5,17 | 4,21 | 4,46 0,19
WHBECTUPOBAHHOIO KaluTaja
Koad.o6opaunBaemocTu 096 | 1,09 | 145 | 1,17 | 1,32 0,36
3aCMHOT0 KaluTaja
Koad.obopaunBaemocTu 4,52 | 4,89 | 7,04 | 9,66 | 1,14 -3,38
NeOUTOPCKON 33T0JIKCHHOCTH
Kond.o6opaunBaemoct 8,29 | 1,40 | 2,28 | 3,24 | 441 -3,88
KPEIUTOPCKOM 33/I0JKEHHOCTH
Kond. Ob6opaunBaemoctu 3amaco | 2,42 | 2,09 | 2,74 | 2,84 | 4,93 2,51
O06opaunBaeMoOCThb JIEHEKHBIX 5,37 | 3,98 | 8,01 | 1,02 | 3,34 -2,03
CPEICTB

Hcrounuk: cocraBieHo 1o JaHHbIM byxrantepckas ordyetHocTe OAO «OdKo»

N3 tabnuipt 2.7 BUAHO, 4TO KOIPGUIIMEHT 000paunBaeMOCTH aKTUBOB W3
roja B TOJ VYBEIMYMBAETCS, OTO YKa3blBaeT Ha OBICTPOTY OOOpPOTOB U
s dexTuBHOCTH paboThl opranuzaiuu. B 2016 roxy no cpaBuenuto ¢ 2012 rogom
oH yBenuuuiica Ha 1,58paza. Taxxke u3 TaGIUIBI BUIHO, YTO CKOPOCTH 00OpOTa
TEKYIIMX aKTUBOB Mociie naaeHus B 2014r. navana yBennuuBarbes, 1 B 2016 T.
cocraBuia 2,16, sto na 0,62 pasza Oonbuie uem B 2015 romy. B pesynbrate
MPOJOIKUTEILHOCTh OAHOTO o0OopoTa cokpatwiack Ha 109 pgHe#, drto
CBUJIETEIBCTBYET 00 YIydIlieHuH (PMHAHCOBOTO TOJIOKEHUST OpTaHU3aIINH.

doHmooTIaYa TTOKA3bIBACT CKOJIBKO BBIPYYKH IPUXOJUTCS HA CAWHUILY
CTOMMOCTH OCHOBHBIX CpelcTB. Kak Mmoka3bIBalOT pacyeThl, JaHHBIA MMOKA3aTeNb

UMEET MOJIOKUTEIbHYIO NTUHAMHUKY. Ero 3Hauenue ysennuuioch B 2016 romy mo
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cpaHeHuro ¢ 2013 romom Ha 3,72paza. OTO TOBOPUT O MOBBILIEHUU
WHTEHCUBHOCTH (3((HEKTUBHOCTH ) UCIIOIB30BAHUS 000Dy I0BAHHUS.

Koaddunment obGopaunBaeMoctu coOCTBeHHOro kamurtaiga c 2012 1o
2016rr. UMeeT NOJOKUTEIbHYI0 TUHAMUKY, €ro 3HaueHus B 2016r. yBeIn4naInuch
Ha 2,57 pa3a no cpaBHeHHUIO ¢ 2012r. MokHO cKa3aTh YTO JIaHHBIA KOA(DOUITUEHT B
OpraHu3allid JOCTAaTOYHO YCTOWYUB. OITO TOBOPUT O CTAOUIBHOCTH H
3¢ (HEKTUBHOCTH HCMOJIb30BAaHUSI COOCTBEHHBIX CpPEJICTB B (POPMUPOBAHUU
BBIPYYKHU.

Koaddunment obopaunBaemoctu 3aemHoro kanurtana ¢ 2012 mo 2016rr.
nocreneHHo pacreT. Ero 3Haduenue yBenumumioch Ha 0,36 pasza. Poct mannoro
koddduimenTa cBUAETENbCTBYeT O Oosiee  3(D(PEKTUBHOM  HUCIOJIB30BAHUU
3a€MHOr0 KanuTana U 00 yBeITMYeHUH Ynciia 000pOTOB 3a€MHBIX CPEJICTB.

Koad¢unuent obopaunBaeMocTu JeOUTOPCKON 3a10JKEHHOCTH PE3KO yrall
B 2016 roxy no cpaBuenuto ¢ 2015 rogom (Ha 8,52 paza). IT0 CBUIETEILCTBYET O
najeHu OOBEMOB pealun3alliy, COBITOBBIX TMpodJieMax, a TakKe BO3MOXXHOM
HEJI0OCTaTKE OOOPOTHBIX cpeACTB. COKUBIIASCS CUTyalus JODKHA 3aCTaBUTH
OpraHu3alvi0 YBEJIUYUTH(BBICBOOOINTH) OOOPOTHBIE AKTUBBI U YCHJIMTH PabOThI
10 B3BICKAHUIO JI€OMTOPCKOM 3aJ0DKEHHOCTH. Takke KoJeOaHHUs TaHHOTO
MOKa3aTelis B Pa3HbIX OTUETHBIX MEPUOAAX TOBOPAT O (haKTHUECKOM COCTOSHUU
MPEeANPUATHS, TPAMOTHOM U HEAOCTATOYHOM B3aUMOJECHCTBUU C KOHTPareHTaMu, a
TaKKe CTUMYJUPYIOT OpPraHU3allMi0 K MOWCKY IMyTed YCTPAaHEHUSI HETaTHBHBIX
SBJICHUI U pa3pab0TKe MEPONPUATUHN N0 UX JIMKBUJIALIUU.

Koadduiment obopaunmBaeMoCTH KPEAUTOPCKON 3aJ0JDKEHHOCTH TaKKe
MOCTENEHHO yBenuuuBaica B mnepuoa ¢ 2013 mo 2016rr. makcumanbHas
JUKBUIHOCTh MPEANPUATUS B aHAIM3UpyeMoM mepuone Owbuia B 2012 roamy, Tak
KaK ObICTpOTa moraimieHust 10aroB (B cpaBHeHuu ¢ 2016) BbIllie TPAKTUIECKU B 2
pasa.

Koadduiment obopaumBaeMoCcTH 3amacoB 3a aHAIU3UPYEMBIH TEepUOJ

noctosiHHO yBenmuuuBaics. B 2016 roay 3nadenust mokaszarenst 6onbiie Ha 2,51
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pa3a uem B 2012 roxy. 910 roBopuT 00 3pHEKTUBHOCTH MPOU3BOICTBA U MEHbBIIIEH
NOTPEOHOCTH B OOOPOTHOM KaluTaje JJIsl €ro pean3aluu.

Koadpdunuent o00paunBaeMoCTH JECHEKHBIX CPEACTB 33 aHAJIM3HPYEMbIH
nepuoja  SBJSETCsl  CKaukooOpasHbiM.  Haumbonbliee  3HaueHHWE  JTAHHOTO
koahduimenta nadbmopanocs B 2014 roxy (8,01paza). Omgnako, B 2015 romy
3HaYCHUs] KOA(PPUIMEHTa pEe3KO YHalIM, YTO CBHUJETENbCTBYET O CHMKEHUU
paIMOHATBHOCTH MCIOJB30BAaHUS ICHEKHBIX CPEICTB M MOKET MPUBECTH K COOSIM
B IMPOU3BOJCTBEHHON JEATEIBHOCTH HPEINPUITHS U3-3a HEAOCTATOYHOIO
(vMHaHCUPOBAHUS.

Ta0muna 2.8

PacueT 3¢)()eKTUBHOCTH HCHOIB30BAHMS OOOPOTHBIX CPE/ICTB
OAQO «9dko» B 2015-2016rT.

[TokazaTenu Ilepuon W3menenus 3a 2015/2016rr.
2015 2016 AbGcomoTHOE Temm
npupocta, %
Bripyuka ot peanu3zanuuy, 22592533 28670882 6078349 26,9
[Tponomkenne TabauIs! 2.8
TBHIC.pYO.
CpenneronoBasi BeTMYMHA 17013998 18835500,5 1821502,5 10,7
000pPOTHBIX AKTUBOB, THIC.pYO.
Koaddunment 2,00 2,85 0,85 -
000pauMBaEMOCTH AKTHBOB
IIpoaoIKUTENBHOCTE OHOTO 271,2 236,5 =347 -
000poTa 0OOPOTHBIX AKTHBOB
Koadunuent 3arpysku 0,5 0,35 -0,15 -

Ucrounuk: coctaieHo no ganHbiM byxranrepckoro 6amanca OAO «3dxo»

[To nmaHHBIM TAOMMIIBI MOXHO CKa3aTh CJEAYIOIIee: 000pauynuBaeMOCTb
aKTUBOB IOKa3bIBaeT, YTO Ha 1 pyO., BIOKeHHbIH B akTUBbI B 2015 roay, ObuI10
nosryaero 2,00 py06. Beipyuku. A B 2016 roay manHbii K03(pPuUIMEHT BO3poC Ha
0,85 py6. u coctaBui 2,85 pyoO.

VYBenunuenue korpdummenta obopaunBaemoctu Ha 0,85 py0. xapakTepusyer
COKpallleHHe PacXxoJI0oB, TPEOYIOIMX Ha Kaxapld 000poT. B pesynbrare uero
BBICBOOOXKIAIOTCSI PECYPCHI, T.K. BIOKEHHBIE CpeJICTBa ObICTpee MpEeBpaIatoTCcs B
JICHBIU.

[IpopomxkuTenbHOCTh 0HOTO 06opoTa 3a 2016\2015 roa yMeHbIIMIach Ha

34,7 nHa u coctaBuia 236,5 aHs. JTO, B CBOKO OYEPE/b, IPUBEIO K YBEIHUYEHUIO
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KodpduiueHTa 000pauMBaeMOCTH U XapakTtepusyercss  3PQPEKTUBHOCTHIO
O0OOpPOTHBIX CPEJICTB.

Koaddumment 3arpysku 3a 2016/2015 rox umen TeHACHIIMIO YMEHBIIICHUS,

4YTO CBHACTCIIBCTBOBAJIO 00 MHTEHCUBHOM HCITOJIb30BaHUH O60p0THBIX CpCAacTB.

Tabmura 2. 9
AHann3 nokasareiied JUKBUIHOCTA akTUBOB 2015-2016r1T.
[TokazaTenu 2015r. | 2016r. | U3menenus 3a 2015/2016rr.
KoadduimenT abcomoTHON TUKBUIHOCTH 0,22 0,21 -0,1
KoadduumeHT cpouHoil TMKBUAHOCTH 0,77 0,74 -0,03
Koadduiment tekyiei TMKBUIHOCTH 1,02 1,01 -0,01

HcTtounuk: cocraBneHo no nanHeiM byxranrepckoro 6ananca OAO «9dxo»

Paccuurannbie Bblie KO3()(PUIHMEHTHI JIMKBUAHOCTH CBUIECTEIBCTBYIOT 00
ONTUMAIBHON CTPYKTYpe OOOPOTHBIX aKTHBOB, C MO3UIMH ILIATEKECTOCOOHOCTH
OpraHM3alvy 3a JaHHBIA NEPUOJ.

Ecnu B34Th BO BHUMaHuE KOA3(DPUIIMEHT ObICTPOH JIMKBUIHOCTH, TO MOYKHO
noJyiaraTh, 4YTO 3a aHAJM3UPYEMBIM MEPUOJ BPEMEHU OpraHu3alus CrocoOHa
[OTaCUTh CBOIO KPaTKOCPOUHYIO 3a/J0JDKEHHOCTh Haubosee JHMKBUIHBIMU
aKTUBaMH.

[IpocnexuBass quHaMHKy Kod(dduimeHTa TeKyled JMKBUAHOCTH, MOXKHO
YTBEPXAaTh O PAllMOHAJIBLHOM MCIIOJIb30BAaHUM CPEACTB OpraHM3alllM, TaK Kak 3a
aHAJIM3UPYEMbIN Mepuo]l 3Ha4eHHs Kod(D(PHUIIMeHTa COOTBETCTBYIOT HOPMAITLHOMY
3HAYCHHUIO.

3nauenue Kod(duimenta abcomroTHON JukBUAHOCTH B 2016 ToOmy
YMEHBIIWIOCh, MO cpaBHEeHHIO ¢ 2015 rooM HE3HAUYUTENbHO, U COOTBETCTBYET
HOPMaJbHOMY 3HAUEHHUIO. OJTO TMO3BOJIAET TOBOPUTH O TOM, YTO JIaHHAs
OpraHu3anusi B COCTOSHUU TIOTaCUTh HEMENJEHHO CBOM KpPAaTKOCPOUYHBIC
00s13aTeIbCTBA 3a CUET CPEACTB HA PA3IUYHBIX CUETaX, B KPATKOCPOUHBIX LIEHHBIX
OyMmarax, a Takke MOCTYIJIEHUH IO pacyeTam C IeOUTOpaMHu.

Takum o00pa3oMm, mpoBenas aHanu3 ¢GopmupoBaHus W IHOEKTUBHOTO

UCIIONIb30BaHUsl MHBECTUIMOHHBIX pecypcoB B AIIK benropoackoit obnactu
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MOXXHO cnenath BBIBOA, 4dTo 3a 2015-2014 roma nHabmomaeTcs IOBBIIICHHUE
3¢ (HEeKTUBHOCTH UCTIOIB30BaHUSI 000POTHBIX CpeacTB. Opranuzaius pauoHaIbHO
UCIIOJIb3YET CBOM OOOPOTHBIE CPEACTBA, a TAK)KE OHA CIOCOOHA MOTracUTh CBOU
KpPaTKOCPOYHBIE 0053aTeIbCTBA HEMEIJIEHHO.

Yro kacaercs HMHBECTULUH, TO UM OTBEJEHA JIOBOJIBHO BaXKkHasi pOjb B
HPKOHOMHUKE CTpaHbl. VIX OCHOBHBIMHM 3aJauyaMU BBICTYIA€T CTUMYJIHPOBAHHE
pa3BUTUS OKOHOMHKM M  OOECleueHHe YCTOWYMBOTO U HEMPEPHIBHOTO
HDKOHOMHYECKOr0 pocTa. Eciin MHBECTHpPOBAaHME MOCTOSHHO W HENPEPBIBHO, TO U
pa3BUTHE IKOHOMMKHU, KaK OTAENIbHBIX PErMOHOB, TaK M BCEro rocyJapcTBa B
1e’aoM cTabuinbHO. MIHBECTHLIMM 3TO rapaHTHs MOCTOSHHOIO M CTPEMHTEIBHOTO
pa3BUTHSA B JOJITOCPOYHOM mepcrnekTuBe. OHM MOBBILIAIOT PEHTA0EIBHOCTh U
KOHKYPEHTOCIOCOOHOCTh Ha pbIHKE. CIEICTBHEM 3TOr0 SBISIETCS CO3/IaHUE
JIOTIOJIHUTEIBHBIX PabOYMX MECT, CHHKEHHE YPOBHsI 0€3palOTHIIbl, MOBBIIICHUE
OJ1arOCOCTOSTHUSI HACEJICHUsl U YIIy4YllEHUE KayecTBa >KM3HH, peUIeHHe MpoOiem
HKOJIOTUH, 3APABOOXPAHEHHUS], PA3BUTHUS CUCTEMBI 00pa30BaHUs U IPYTHUX.

benropoackass o0nacTb, XapaKTepu3yeTcsl KaK BBICOKO IpPHUBIIEKATEIbHBIN
pEervoH s (pMHAHCOBBIX BIIOXKEHUH. OrpoMHasi 3aciiyra B 3TOM MNPUHAJIEKHUT
Pa3BUTHUIO arpONPOMBILIUIEHHOTO KOMILUIEKCA, MacIITadbl KOTOPOTOo € KaXKIbIM
rOJIOM CTaHOBSITCSI BCE OOJIbIIIE.

Eciu  roBoputb 00  yCTOMYMBOM  pa3BUTUM UM NPUOBUIBHOCTH
CEJIbCKOXO3SIICTBEHHOTO MPOM3BOJCTBA, TO OHM BO MHOIOM 3aBHCAT OT
3¢ ()EKTUBHOTO  MCMHOJB30BaHUS ~ OOOPOTHBIX  CpeACTB.  DP(HEKTUBHOCTH
MCITIOJIb30BaHUsI 0OOPOTHBIX CPEJICTB, B CBOIO OUEPE/b, 3ABUCHUT OT psiia (PaKTOpPOB.
Cpean HUX MOKHO BBLACIIMTH BHEIIHHME (MPOLEHTHBIE CTaBKH MO KpEIWUTaM,
1IeH000pa30BaHue, TOCYyIapCTBEHHOE PETYJIMPOBAHUE, HAIOTO00JIOKEHUE U Jp.) U
BHYTPEHHHE ( BHYTPHUXO3SMCTBEHHBIE OTHOIIECHMS, TEXHOJIOTHSI MPOU3BOJCTBA,
CTPYKTypa 000OpPOTHOTO KamuTaja, a TakkKe KauyecTBO MPOAYKLUU U Ap.) (PaKTOPHI.
Taxxe (QuHAHCOBOE MOJOXKEHUE  MNPEANPUATHS, €ro  JUKBUAHOCTb U
IUIATEKECTTOCOOHOCTh HAMPSAMYIO 3aBUCSAT OT OBICTPOTHI MpPEBpALICHUsS CPEICTB,

BJIO’JKCHHBIX B dKTUBbI, B p€aJIbHBIC ICHbI'H.
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I'/TABA 3. IEPCIHHEKTUBHDBIE HAIIPABJIEHUA
COBEPIIEHCTBOBAHUS PA3BUTUSI UHBECTUIIMOHHOM
JESATEJBbHOCTH B AIIK BEJII'OPOJCKOM OBJIACTHU

3.1. IIpoGsemMbl pa3BUTHSI MHBECTUIIHOHHOM 1€ATEJIbHOCTH
B AIIK bearopoackoii od1actu

BoccranoBinenue M pa3sBUTHE NOTEHIMANA arpONpPOMBIIUIEHHOTO CEKTOpa
BBICTYNIAIOT KaK OJHO M3 HECKOJbKMX KIIIOUEBBIX HAIPaBICHUN COBPEMEHHOU
DKOHOMHMYECKON TOJUTHUKM TrocyaapcTBa. OTCyTCTBHE HOBOW TEXHUKH H
0o0Opy/lOBaHUs, HEAOCTAaTOK (DMHAHCOBBIX PECypCcOB, ClIa0blii  MEXaHU3M
roCyJapCTBEHHOI'O PETYJINPOBAHUs, BCE 3TO MEIIAET pe(POPMUPOBAHUIO ArPAPHOIO
cextopa ctpanbl. Hamnuue naHHbIX npobiieM TpeOyeT cephe3HOro BMEIIATENbCTBA
CO CTOPOHBI T'OCY/AAapCTBa, a TAKXKE MOJICPKKU 3aMHTEPECOBAHHBIX 3apyOeKHBIX
(bMHAaHCOBO-IIPOM3BOJICTBEHHBIX CTPYKTYp JJI MPEOAOJEHUS CYIIECTBYIOIIHUX
IPENATCTBUM, TOPMO3SIIUX Pa3BUTHE arpoNPOMBIIUIEHHOTO IMPOU3BOACTBA B
CTpaHe.

JlocTaToyHO OOJIBILIOE YHCIO JKCIEPTOB YBEPAIOT, YTO COBPEMEHHOE
coctosinne AIIK kak Poccum B 11€710M, TaK U KaXJ0TO PErMOHA B OTNIEJILHOCTH, B
OOJBIION CTENEHH CBSA3aHO C HEIOCTATOYHBIM BHHMAaHHMEM TOCYIapcTBa K
CeIbCKOMY x03aucTBY. llocnmennue mapy neT mig  arponpOMBIIIIIEHHOTO
KOMIUIEKCa CTajld CBOEOOpA3HBIM TMPOPHIBOM, OJHAKO TOBOPUTH O TOM HYTO
CUTyalus KapAUHAIBHO YJIy4IlIHWIACh, €IIE PAHO.

Cpenn OCHOBHBIX (DaKTOPOB, KOTOPBIE TOPMO3ST OTPACIb MOKHO BBIJCIIUTB!

1) HU3KWI BHYTPEHHU MJIATEKECITOCOOHBIN CIIPOC;

2) nepekoc B pa3BUTHH OTAENIbHBIX MOJOTPACIIEH;

3) nucbanaHc B TOBapOOOMEHE CETHCKOTO XO3SIMCTBA ¢ APYTUMH OTPACISIMU
DKOHOMHKHM, TaK Kak HeHbl Ha ['CM, BIEKTPOIHEPTHI0 U TEXHUKY IOCTOSHHO
pacTyT, Ce0ECTOMMOCTh CEIbCKOXO35MCTBEHHOM NPOAYKLUUU PACTET, CHUXKas

pCHTa6CJIBHOCTB IMpOU3BOACTBA,
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4)  TpoCpOYCHHAs  3aJ0DKCHHOCTh  TOJABJISIONIETO  OOJBIIMHCTBA
KPECTBSIHCKUX XO34MCTB TOCYJapCTBY, KOTOpash IMOCTOSIHHO YBEIMYUBACTCS, a
00OPOTHBIX CPEACTB M MHBECTUIIMM KaTtacTpoduuecku He xBartaet [17, cTp.21].

AHaIU3UPYsl CIOKUBIIYIOCS CUTYallUI0 B arpONPOMBIIIJIEHHOM KOMIUIEKCE,
CeAyeT CKa3aThb O TOM, YTO TOJBKO MOCPEACTBOM CEPbE3HOTO BMEMIATEIBCTBA CO
CTOPOHBI TOCYAApCTBA, MOXHO CIpaBUThCA C OATUMH mnpobisemamu. Ha
CETOMHSAIIHUMN JeHb, cuTyarus, cioxupmascs B AIIK oOmactu, moka3sBaeT, 4To
rocyJapCTBeHHasi MOJJIEP)KKa CEIbCKOro X03sAWcTBa BOBce HE d(dQexTuBHa, a
TaKXKe 3aKOHOJATENbCTBO, peryJupyromue (HMHAHCOBO-KOHOMUYECKHE
OTHOIIIEHHSI B OTpaciiv, padboraroT ciabo. TeM He MeHee, HyKHO CKa3aTh, 4YTO B
CEIIbCKOXO3SIIICTBEHHOM CEKTOpPE B IIOCIEIHEE BpPEMs TMOSBISIOTCS YCIEIIHO
paboTaroiue pepmepckre xo3gicTBa U 00pa3yroTcs 3PGHEeKTUBHBIE XOJIMHTOBBIC
CTPYKTYpBHI.

B umensax mnonmnepxkanust — ycroitumBoro pasButusi AIIK oGnactu, Ha
CETOJIHSIIIIHUM JIeHb, HEOOXOJMMO PEIIUTh MPOOIeMy MOACPKAHUS UMEIOIIETOCs
pocta npou3BojAcTBa U cObiTa. Korma nmannas mpoGiema OyneT peiieHa, MOXKHO
NOMOJHUTh ~ OOOpPOTHBIE  CPEACTBA  CEIbCKUMX  TOBApONPOU3BOAMUTEIEH,
CTUMYJIMPOBaTh PACIIMPEHUE TPOU3BOACTBA U HMHBECTHIMN MOpPEANPHUSITUN
nepepadaThIBAONIE MPOMBIIUIEHHOCTH M OMEPaTOPOB  MPOJIOBOIHCTBEHHOTO
PBIHKA B CHIPbEBYIO 30HY.

[IpuopureTamMmu arpapHOd MOJUTUKU B COBPEMEHHBIX YCJIOBHUSIX JOJKHBI
OBITH:

— BO-TIEPBBIX, OCYIIECTBJICHHWE MeEp IO OOECHEYEHUIO  JIOXOJHOCTH
toBaponpousBoauresieid AIIK uepes okazanue ceny rocyaapCTBEHHOW MOJIEPKKH
M0 CO3/IAHUIO YCIIOBHM I CHUKEHUS U3JIEPIKEK MPOU3BOJCTBA U, KaK CJIC/ICTBUE,
M0 YJYYIICHUI0O WHBECTUIIMOHHOTO KJIMMaTa B arpapHOM CEKTOpE SKOHOMMKHU
CTpaHbl;

— BO-BTOpBIX, TOCYAApCTBEHHAsl MOJJIEPKKA U COJCUCTBUE PA3BUTHUIO
UHOPACTPYKTYPHI TIPOJOBOJILCTBEHHOTO PBIHKA, PAa3yMHBIN MPOTEKIIMOHU3M [24,

ctp.34].
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I'ocynapcTBeHHas OromKeTHAS MOAACPIKKA HEeoOXoaMMa TSt
arpoNpOMBIIICHHOTO KOMIUIEKCa, B TEPBYIO Oyepeapr [0 TOMY, YTO
CaMOCTOSITENIHO CEJIbCKOE XO3SIIICTBO, B YCIOBUSAX PHIHKA HE MOYKET B CHILYy CBOEH
cnenmuuKA B TIOJIHOW MEpe M Ha pPaBHBIX Y4YacTBOBATh B MEXKOTPACICBOU
koHkypeHiuu. AIIK ob6nacTtu, 6e3ycnoBHO, HyX)AaeTcsi B (PUHAHCOBOW MOIIEPKKE,
KOTOpasi TIOCTETIEHHO OyAeT KOMIIEHCUPOBAaTh HCTOIICHHBIH  CMEXKHBIMU
OTpaciIsIMU J0XO0/, a TaKXKe MOBBIIIATH MJIATEKECTIOCOOHOCTh
TOBAPONPOU3BOJIUTENIE W YJIydlllaTh WHBECTULHOHHYIO IPUBJIEKATEIBHOCTD
celabcKoro xossiictBa. CrenyeT cka3aTh M O HEOOXOJUMOCTH KOMILIEKCHOTO
roCyJ1IapcTBEHHOTO perynupoBanusa. Croga MOXHO OTHECTHM aHTHUMOHOIOJBHYIO
MOJINTUKY, PETYJIUpOBaHHE Tapu(OB €CTECTBEHHBIX MOHOIOIHNM, MPOBEICHUE
rOCYJIapCTBEHHBIX WHTEPBEHIMNA Ha MPOJOBOJIBCTBEHHOM pBIHKE, OOecreyeHue
JBFOTHBIMU KpPEIUTAMH, PA3BUTUE JIM3UHTA CEIbCKOXO3SMCTBEHHON TEXHUKU U
o0opy10BaHUs U T.1.

[Tonneprxka, Kak CO CTOPOHBI MPABUTEILCTBA 00JACTH, TaK U MPABUTEIIHLCTBA
CTpaHbl, a TakKXKe COJCHCTBYIOIIME MEPhl PaA3BUTHIO HUHPPACTPYKTYpPHI
MPOJIOBOJIbCTBEHHOI'O PBIHKA OMPEACNISIOTCS HEOOXOJIUMOCTBhIO BBIJICJICHUS B
KaueCTBE OTJEIHHOTO 00BEKTa TOCYNAPCTBEHHOTO YIIPABJICHUS U PEryTUPOBAHUS
NESATETbHOCTBI0 CHUCTEM CObITA ¥ TPOABMKEHUS MPOAYKIHH, KOTOPHIC
HEIMOCPEJICTBEHHO BO3JCHCTBYIOT Ha pPE3YyJIbTaTUBHOCTH pPaOOTHI MPEANpUATUN
MUILIEBOM MPOMBIIUIEHHOCTH W, CJIEJI0BATEIbHO, CEIbCKOTO XO3SHCTBAa KakK HX
ChIPbEBOU 30HBI.

B mocneanee Bpewmsi, BCIIEACTBHE CHUXKEHUS OOBEMOB TOCYJIApCTBEHHBIX
BJIO)KCHUM TJIABHBIMM HMCTOYHUKAMH WHBECTHUIIMN CTAHOBSTCS COOCTBEHHBIC
(UHAHCOBBIE PpECYpChl, W B TMEPBYI ouepelb MNPUObUTL W aMOPTH3AIUS.
ATpONpPOMBIIIJIEHHBI KOMIUIEKC TakKKe HE SBIETCS HCKIoYeHueM. OaHako
dbopMupysT ICTOYHUKA WHBECTUPOBAHUS 37I€Ch UMEIOTCS CBOM 0COOCHHOCTU. XOTh
UCTOYHUKU OIO/UKETHOrO (DUHAHCUPOBAHUS U OrPAHUYEHBI, AaKTUBHU3ALUS
uHBeCTUIIMOHHON nestenbHOocTH B AIIK HeBO3MOkHa 0O€3 BMemIaTENhCTBA CO

CTOpPOHBI rocyaapcTa. B nmepByto ouepesb, caMoO rocyJapcTBO JIOKHO AyMaTh O
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CO3/IaHMU OJIArOMPHUSITHOTO MHBECTHUIIMOHHOTO KJIMMAaTa, KakK ISl OT€UeCTBEHHBIX,
TaK W [0 MHOCTPAHHBIX HWHBECTOPOB. OTO TOJpa3yMeBaeT pa3paboTKy
nporpammsbl pazButusi AIIK ¢ nmo3uiuii npuoputeTHoM oTpaciu [13].

PazButne nnaBecTuMOHHON fearenbHocTH B ATIK oGmactu TopMO3uTCS U3-
3a (paKTOPOB, KOTOPHIE OKA3BIBAIOT BIMSIHUE HA SKOHOMUKY CTPaHBI B 1IEJIOM.

IlepBoii mpobyiemMoit sBisieTcs TMOUCK <«A(PGHEKTUBHOr0» COOCTBEHHUKA,
KOTOPBIN OyJeT TOTOB K paboTe ¢ MOJyYeHHBIMH MHBECTUIIMOHHBIMHU PECypCaMH.
OTO CBsSI3aHO C TEM, UYTO OOBIYHO WMHBECTOpP HE 3HACT ClEeUU(UKH OTpaciu, B
KOTOPYIO OH BKJaJIbIBa€T KamuTal, U BCE YTO €ro MHTEPECYET — 3TO MOoTydyaeMmas
npuobUIb. Kak He nmevanbHo, HO ceronnd B AIIK cTano rimaBHeIM pacTackuBaHue
CO3/IaHHOT0, a HE co3uAaHue HoBoro. Takke cienyer cka3aTb U 00 OTCYTCTBUU
KAKUX-JIMOO CTPYKTYPHBIX 00pa30BaHUil B CEJILCKOM XO3SIMCTBE, KOTOPbIE TOTOBBI
MPUHATh UHBECTHUIIMU OT YaCTHBIX NHBECTOPOB.

Jlanee cienyeT OTMETUTh BBICOKMI YPOBEHb PEAJIbHBIX IPOLIEHTHBIX CTABOK
Ha (PMHAHCOBOM pBIHKE. POCT 11eH Ha CeIbCKOXO035MCTBEHHYIO MPOIYKLUIO BCEr1a
OTCTa€T OT pOCTAa IIEH Ha MPOMBIIUICHHBIE TOBApPbl, MAIWHbI, MEXaHHU3MBHI,
TOIIMBO U 2Hepruto. CrnenoBarenbHo, npeanpustuss AIIK umeroT 6osiee HU3KYIO
pPEHTA0ENbHOCTh, YEM CpEAHsS PEHTA0ETbHOCTh IO pPAa3IMYHBIM OTpaCisiM B
CTpaHe, ¥ KaK CJEICTBUE HE MOryT T[O3BOJUTh ce0e JOpOrOCTOSLINE
KOMMEpUYECKHe KpeauTsl [27, cTp.18].

Eme omuum  gomonmHuTENbHBIM  (AKTOPOM,  KOTOPBIA  TOPMO3HUT
naBectupoBanne B AIIK, 3TO HeECOBEpPIIEHCTBO POCCUICKOW HOPMATUBHOW H
3aKOHOJATEIbHOM 0a3bl. Takke TOBOJIBHO YACThle M3MEHEHHUSI HAJIOTOBBIX CTaBOK
U UHCTPYKIMH, YTO MPUBOAMUT K TMOBBIIICHUIO YPOBHS PUCKOBOCTH BIIOKEHHUS B
HPKOHOMUKY CTPaHbI B IIEJIOM U JaHHOW OTpACiiv, B YACTHOCTH.

YuuThiBas TepEYHCICHHbIE BBINIE (PAKTOPHI, CIEAYEeT OTMETUTh, YTO
BKuanbiBas cpeactsa B AIIK, Ha mepBom Mecte ctouT Borpoc 00 3 PpeKkTuBHOCTH,
KOTOPBIN cleayeT paccMaTpuBaTh KoMruiekcHo. [ns npeanpustuii AIIK onenka
IPUBJIEKATEIbHOCTH WHBECTULIUNA, KOTOPBIE MPEUIAraloTcsi K HCHOJIb30BAHMIO,

3aBHUCHUT OT OTpaCiIu, B KOTOPYIO HAIIPABJIAIOTCA CpEACTBA, 4 TAKIKEC ueﬂeﬁ ITPOCKTa.



53
[IpoekT MOXeT OBITh MPUBIEKATEIBHBIM [JII OJHOTO TPEANPHUATHS, KOTOPOE
CTPEMUTCS MaKCUMU3UPOBATh MPUOBLIb, HO JPYrod MOXKET OTBEPTHYThH JAHHBIN
MPOEKT, TaK KaK CTPEMUTCS] OOHOBUTH MaTepHAIbHO-TEXHUUECKYI0 0a3y. IMeHHO
MO3TOMY, TPHUCTyMass K OIeHKE 3(PGEeKTUBHOCTH WHBECTUIIMOHHBIX TPOEKTOB,
HEOOXOJMMO TPENICTABIATh MOJHYI0 KapTHHY IIeJield, mpecieayeMblx Hamu. B
HAay4YHOW JUTEpaType HET €JUHOIO0 MHEHHMS, KACaloUIIErocs LeJIed MpeAarnpUsiTUs
WU TOTO, KAKUMHU OHU JIOJKHBI OBbITh, HET. [ TaBHBIM B SKOHOMHYECKON TEOpUU
BBICTYIIA€T MPEANOJOKEHUE O TOM, YTO BCE MNPEANPUATHS CTPEMSTCS
MaKCUMM3UPOBaTh NPUOBLIb, OJHAKO cieayeT yuuTbiBaTh, 4To AIIK sBisiercs
CTPAaTETHMYECKA BAXKHOM JJIs1 cTpaHbl oTpaciibio. [lonmHoe ommcanue uemen AIIK
OXBaThIBaeT ropasao 0oJiee MHUPOKUI CIIEKTP COOOpaKEHM, BKIIIOYasi COXpaHEHUE
U TOJJEpKaHHE CYIIECTBYIOIIEr0 NPOM3BOJCTBEHHOIO IOTEHIMalda Ha Celle,
pa3BUTHE NMPOU3BOJICTB, UMEIOIIUX MEXPErHOHAIbHOE U (eiepalbHOE 3HAYCHUE,
CEMEHOBOJUYECKHX U TUIEMEHHBIX XO34MCTB, 0a3bl XpaHEHUs, COIMAIbHO-
KYJbTYpHOU cdepbl cena, CO3MaHUE COBPEMEHHOW HWHOPACTPYKTYphl U T.I.
[ToaTomy 1enecooOpa3zno oneHuBath dhdextuBHOCTs MHBecTUMA B AIIK Ha
OCHOBAHMHM II€JIM, IOCTABJICHHOW MNpU pa3padOTKE KOHKPETHOTO MpoekTa[23,
cTp.43].

Jist Toro 4toObl pemuTh MpodiemMy d3PGEeKTUBHOCTH JI€ATEIbHOCTH
nepepabateiBatomux  otpaciet  AIIK HeoOxoguMa KOMIUIEKCHas — OIICHKA
3¢ (HEKTUBHOCTH WHBECTHIIMOHHBIX PECYPCOB BHE 3aBUCHUMOCTH OT MCTOYHHMKA WX
noctymiaeHus. [lpuyem 3(@PeKTUBHOCTD HMHBECTHUIMOHHBIX PECYPCOB CIEAYET
OLICHMBATh C TMO3ULMUA KAaK KPaTKOCPOYHOTO0, TakK U  JIOATOCPOYHOTO
HKOHOMHUYECKOTO 3 deKTa I caMOTo MPEANPHUSTHS, OTPACIN W TOCYJapCTBa B
ueiaoM. B To ke BpeMs 1000 MHBECTHLIMOHHBIN TMPOEKT, OCYIIECTBISEMbI B
ATIK, nommkeH OBITh OIIEHEH C IMO3UITNNA KOMMEpUYeCKOr (D (PEKTHBHOCTH.

Cnenyer 3amMetruth, 4TO BKJIaAbiBas AeHbrd B AIIK MOXHO NOIYy4YUTh
HauOOJIBIIMN TONYOK JJIsi Pa3BUTUS SKOHOMUKHU B IIEJOM. 3apyOexHas MpaKTHKa
MIOKAa3bIBAET, YTO CEIbCKOXO35MCTBEHHAsI OTPACIb MOXKET MOJYYHTh JOCTATOYHOE

KOJIHMYCCTBO CpEACTB JIA CBOCTO pa3BUTHA, €CJIHM I'apaHTOM BJIOKCHU U BBICTYIIUT
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rocynapctBo. YacTHple W OaHKOBCKME HWHBECTHIIMM OYAyT BKJIAJIbIBaThCS B
WHBECTULIMOHHBIE IPOEKTHI TPU HAJTUYHH JIIOT MPU HAJIOr000JI0KEHHUH, MO0 MPU
YCJIOBUM TOJYYEHHS BBICOKOrO MpoleHTta otnadu. Crneayer ckaszaTh, 4TO B
YCIIOBHUSIX OrPAHMYEHHBIX BO3MOXKHOCTEH pEIIAIONIUM 3HAYEHHEM BBICTYIIAET
MPaBUILHOCTH BHIOOpPA MPUOPUTETHBIX HANPABICHUN U PAIMOHATBHOU CTPYKTYPHI
WHBECTULIUNA, TO €CTh HMX COCPENOTOYEHHE TaM, TJ€ MOYKHO HCIIOJIb30BaTh C
HauOonbie otnadeit. CrenoBaTeNbHO, MHBECTHPYS CBOHM CpEICTBA, CIEAYET
BbIOMpaTh MPUOPUTETHOE HANPABIECHUE, 3TO MO3BOJUT 32 JOCTATOYHO KOPOTKHE
CPOKM W ¢ OOJBIIONW OTJa4el OKYNHUTh BIIOKEHHBIE CPENICTBA, C LEIbI0 HX
JANbHEHIIEro BIOKEHHSI B MEHee JOXOJHbIe Npeanpuarus. s 3toro cienyer
pa3pabatrbiBaTh OM3HEC — NPOoeKThl. OHU MO3BOJAT OLUEHUTHh KaXKJ0€ HalpaBleHUE
BJIO’KEHHSI HHBECTUIIMI Ha 3TaIle MJIaHUPOBAHUS.
[Tokazarenn oueHku >¢pdextuBHOCTH uHHBecTUlMH B AlIIK  1momkHBI
BKJIIOUATh B C€0sl TPY OCHOBHBIX HAIIPaBJICHUS OLICHKU:
— C MO3ULMIA 3HAYEHUS BJIOKEHHUI JI7I1 5KOHOMUKH CTPaHbI B LIEJIOM (HAPOIHO-

X035 CcTBEHHAs 9PPEKTUBHOCTD);

— C NO3WLMKM 3HAYEHUS BIIOKECHHUW ISl Pa3BUTHS TEPPUTOPHUM, B YACTHOCTH

conralibHOM cepsl (coruanbHas 3 HEKTUBHOCTS);

— ¢ TO3UIIMUA JOXOJIHOCTH BJIOXKEHUHN (kommepueckas 3(dekTuBHOCTH) [35,
ctp.40].

Tak kak WMHBECTHIIMM BKJIAJBIBAIOTCS B KOHKPETHBIC TPOEKTHl Ha 0ase
MPEANPUATHNA, TO OYJET TPaBUIHLHO paccMaTpuBaTh 3PGEKTUBHOCTH KAUTATbHBIX
BJIOKCHHHA TIPEIANPHUATHS KaK CYMMapHYIO 3(PQPEeKTHBHOCTh KOHKPETHBIX
WHBECTUIIMOHHBIX TPOEKTOB. B cBOrO ouepens 3(PPEeKTUBHOCTh KaNUTaAIbHBIX
BJIO)KEHMM OTpaciu CIEQyeT pacCMOTPETh KaK CyMMapHyl 3()QPeKTUBHOCTDH
NPEANPUATANA OTPACTU WIM CyMMapHyr d3(PGEeKTUBHOCTh HWHBECTHUIIMOHHBIX
MIPOCKTOB, pEATU3yeMbIX B OTpaci, M T.1. Takum oOpa3oM, MbI TOBOPHUM 00
OILICHKE YKOHOMHUYECKOW 3(PPEKTUBHOCTH MPOHM3BOJACTBA, M B TOXKE BPEMS MbI

HoJIpa3yMeBaeM U OIeHKY 3()(HEeKTUBHOCTH MHBECTHUIIMOHHOTO MPOEKTA.
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DKoHOMHYECKasl JUTepaTypa kinaccuduuupyer kpurepuu 3(pQexTuBHOCTU

WHBECTUIIMOHHBIX MPOEKTOB B MPUBS3KE K (PAKTOPy BPEMEHH, TO €CTh BCE METOIbI

OLEHKM HJ(PQPEKTUBHOCTH WHBECTHIMNA JENAT Ha MPOCTblE M  METOJBI
JTUCKOHTHPOBAHHUSL.

Omnupasch Ha NPUBEICHHbIE KJIACCU(PUKALNU, KPUTEPUU U METOJbI OLIEHKU

3 PEKTUBHOCTH WHBECTHLMOHHBIX MPOEKTOB MOXKHO IMPEICTABUTH CIETYIOUIYIO

Tabnuiy (tabm. 3.1).

Tabmuna 3.1
Knaccudukanusa kpurepueB oleHKH 3(pPEKTUBHOCTA MHBECTULIMOHHBIX MPOEKTOB
[Tokaszarenu Meronsl
IIpocTeie JIMCKOHTHUPOBaHUS
AGcomtoTHBIE [TpuObLIb, U3NEPKKU U T.1. Yucras ITMCKOHTUPOBAHHAS
CTOMMOCTb, LICHHOCTb KaluTaia
NPEANPUITUS
OtHocurensuble | IIpocTas Hopma pUOBLIH, yueTHas BHyTpeHHs11 HOpMa 10XOTHOCTH,
HOpMa MPHUOBLTH, PEHTA0ETHHOCTD peHTa0eNbHOCTh IEHHOCTH
00OpPOTHBIX AKTHBOB, PEHTA0EIBHOCTh KanuTajia NpeanpusIThs,
WHBECTHPYEMOTO KaIllUTala, JVMCKOHTHPOBAHHAs
PEHTa0ETbHOCTh aKIIMOHEPHOTO PEHTa0eTbHOCTh MHBECTULIUH U T.JI.
KanuTanta u T.J.
Bpemennsie Cpok okynaemoctu JIMCKOHTUPOBAHHBIN CPOK
OKYIIa€MOCTH

Ucrounuk [28, cTp.22]

[IpocTble, WM CTaTUYECKUE, METOJIbI OLIEHKH 3()(PEKTUBHOCTH MHBECTHULIMMA
OIICPHUPYIOT OTACIIBHBIMU «TOYCUYHBIMU (CTaTI/I‘-IeCKI/IMI/I) 3HAYCHUAMHU HNCXOIAHBIX
MoKa3aTejiel. JTu MCTO/JIbl HE YUUTBIBAIOT BCIO ITPOAOJIKHUTCIIBHOCTb CPOKA JKU3HHU
IIPOCKTa, a TaKXC HCPABHO3HAYHOCTb ACHCKHBLIX IIOTOKOB, BO3HUKAIOIIHUX B
pasHbIC MOMCHTBI BPCMCHHM. OI[HaKO JaHHBIC MCTOAbI JOCTATOYHO IMHPOKO
PacpoCTpaHCHbl, TdK KaK OHH SABJIAIOTCA IMPOCTBIMKU W HAIJSAIHBIMU. X0oTa u
MNPpUMCHAIOTCA 3TH MCTOAbI B OCHOBHOM IJIA 6BICTpOI>'I OOCHKH IIPOCKTOB Ha
MIPEIBAPUTEILHBIX CTATUSAX Pa3pabOTKH.

Cpeau DOCTOMHCTB MPOCTBIX METOJIOB OLEHKH A(PPEKTUBHOCTU MPOEKTa
MOXHO Ha3BaTb HUX MPOCTOTY H 6BICTpOTy pacdcTta nMpun MUHUMYMC UMCIOIINUXCA
JaHHBIX.

BTOpaH rpymnma MCETOA0B aHAIWM3a MHBCCTHIHMOHHLBIX IIPOCKTOB OIICPUPYET

MOHSTUEM «BPEMEHHBIE PSJIbI», OHA TPEOYET TIIATENbHON MOJATOTOBKU HMCXOTHOU
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uHpopmanmu. Hcnons3ys 5TH  MeToAbl HEOOXOAMMO  YUWUTHIBaTh  (akT
HEPABHOIICHHOCTH OJIMHAKOBBIX CYMM TOCTYIUICHUH WJIU ITUIATEXEH BO BPEMCHHU.
[lonumanue U yder 3Toro (Qakra MMEIOT YpEe3BbIYAHHO Ba)KHOE 3HAUYCHHE [IJIS
KOPPEKTHOM OIICHKH TPOCKTOB, CBS3aHHBIX C JOMOJTHHUTEIBHBIM BIIOKECHUEM
kanurtana[32, ctp. 22].

[IpoOnema afeKBaTHOCTH OLIEHKHU MPUBJIEKATEILHOCTH MIPOEKTA, CBA3aHHOTO
C BJIOYKEHHEM KaIMTajla, 3aKJIF0YaeTCsl B OMPEACICHUN TOTO, HACKOJIBKO OymyIime
MOCTYIIJICHUS OMPaB/BIBAIOT CETOIHSIIHUE 3aTpaThl. B cuiy TOro 4to NmpuHUMATH
pEIIeHNEe TPUXOJIUTCA «CETOTHS», BCE TIOKa3aTean Oyaymied AesITeIbHOCTH
WHBECTUIIMOHHOTO TIPOCKTa JIOJDKHBI OBITh OTKOPPEKTUPOBAHBI C yYETOM
CHI)KCHUSI IIEHHOCTH (3HAYMMOCTH) JCHEKHBIX PECYpPCOB, MO MEpe OTIaJCHUs
oTrepaliid, CBS3aHHBIX C WX PacXoJ0OBaHWEM WM TojydeHueM. [IpakTmuecku
KOPPEKTUPOBKA 3aKJIOYAETCS B MPUBEACHUHM BCEX BEIMYUH, XapPaKTEPU3YIOIIUX
(MHaHCOBYIO CTOPOHY OCYIIIECTBICHHS MPOEKTA, B MACIITAO II€H, COMTOCTABUMBIN C
UMEIOIIUMCSI CETOTHS.

[IpumeHneHre METONIOB JMCKOHTHPOBAHUS YHCTBHIX TIOTOKOB JICHEKHBIX
CPEIICTB MO3BOJIIET 00Jiee KOPPEKTHO U C YYeTOM (paKTopa BPEMEHH OMPEICIHUTh
BBITOJTHOCTH MPOEKTA.

B coBpeMeHHBIX yCIOBUSX cO3perna HEoOXOJIMMOCTh OTKa3a OT MOPajbHO
yCTapeBIICH MPaKTUKHU TUIAHUPOBAHUS KaNUTAIbHBIX BJIOYKEHWH, KOTJA CPEICTBA
pacxoayroTcsi 6€3 rapaHTHil mojyueHus ompeneneHHoro dddexra. [Mpeanpusrus
HY)KJIAIOTCSI B 00JIee HOBBIX METOJIaX OIICHKM WHBECTHIMH. J[aHHBIE MeTOmbI
JOJDKHBI  TTIO3BOJIATh UM CaMOCTOSITEIFHO OCYIIECTBIIATH BBIOOP, B KAKyIO OTPacib
U CKOJIbKO WHBECTUPOBATh Ha JOJTOCPOYHON OCHOBE M TIOCPEJICTBOM 3TOTO
pemarb COOCTBEHHBIE XO3SIMICTBEHHBIE M COLMANIbHBIE MpooOsiembl. Kaxmoe
MPEANPUATAE TPEJICTABIAET CO00M HEKYI OTKpHITYI0 cuctemy. OHa pabortaer
B3aUMOJICUCTBYS C  JPYTUMH  TNPEANPHUATHSIMA HW  OPUEHTHPYETCS  Ha
U3MEHSIONIYIOCS BHEIIHIOW Cpeay: HHOIALUUI0, TMOJO0XKEeHHEe Ha (UHAHCOBOM

pPBIHKE, BCEBO3MOXKHBIE PUCKH M T.J1. TakuMm 00pa3om, oreHuBas 3HPEeKTUBHOCTH
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WHBECTULIMOHHOTO TPOEKTA, CIEAYET OLICHUTh pEe3yJibTaThl €ro peajlu3aluud B
Pa3IUYHBIX YCIOBUSX.

Cy1ecTByeT MHOKECTBO IPOOJIEM, KOTOpPBIE KacaroTCsl BbIOOpa METOIUKU
olleHKU 3(]dexkTuBHOCTH. JlaHHBIE NPOOIEMBbI TPEOYIOT NaJbHENUIIEro pPELIEHUS.
Kak mnoka3plBaeT NpPAaKTUKA, YTO B 3aBUCUMOCTH OT TOIO, KaKOW KpHUTEpUH
3(p(EeKTUBHOCTH BBIOPAaH 3a OCHOBY, MOTYT OBITb CJ€JaHbl JAHAMETPAIBHO
IPOTUBOMOJIOXKHBIE BbIBOABL. [Ipu BeIOOpEe KpuTepus OLEHKH 3(PPEeKTUBHOCTU
WHBECTULIMOHHBIX IIPOEKTOB CIEAYET Yy4YecTb OTpacib, B KOTOPYK HAYT
WHBECTULIMH, CTPATErHIO Pa3BUTHUS MPEINPHUATHUS, TOCTABICHHBIE LIETH, a TaKkKe
OKUJAeMbIil pe3ysabTar U Jp. MIMEHHO mpH TakoM MOAXOJE€ MOKHO IPOBECTH
JIOBOJIBHO 3¢ (EeKTUBHYIO JOJITOCPOYHYO OLICHKY IpeaIaracMplx
WHBECTULIMOHHBIX TPOEKTOB, KOTOpas MO3BOJUT BBITOJHO MPEACTABUTh HX
HKOHOMHYECKHE BO3MOXXHOCTH IMOTEHIIMATIbHBIM HHBECTOPAM.

B  COBpEMEHHBIX  YCIOBUSAX TOJBKO TIOCYJAapCTBEHHAs  IIOJINTHKA,
HalpaBJ€HHass Ha TO, YTOOBI 3a/JEMCTBOBaTh BCE BO3MOXHBIE HCTOYHUKU
¢unancupoBanus pedopmupoBanusi AIIK, no3Boiaut mnocnegHeMy YCHEIIHO
WHTEIPUPOBATHCS B MHUPOBYIO CHUCTEMY IPOU3BOJACTBA CEIBCKOXO35HCTBEHHON
MpOAyKIMH, a Poccuu Kak U CTO JIET Ha3a/l CTaThb MUPOBOM kxuTHULEH[ 17, cTp.21].

Ha cerogHsmHuil J€Hb HMHBECTULMM MOTYT PELIUTh JIOCTATOYHOE
KOJMYECTBO TMpOOJEeM KaK pOCCHUICKOM HSKOHOMHUKM B IEJIOM Tak U
arpoONpPOMBIIUIEHHOTO KOMILIEKCA, B 4aCTHOCTU. C HUMH CBSI3BIBAC€TCS PELICHUE
MHOTHX JIOJITOCPOYHBIX U TEKYIIMX MPOOJIEeM: BBIXOJ M3 KpHU3HCa, PACIIMPEHUE
HajorooOnaraeMoi 0a3bl, yBEJIMYEHHE TOXOAHOW YacTH OO/KeTa, MOBBILIECHUE
KOHKYPEHTOCTIOCOOHOCTH POCCUUCKON MPOAYKLIHNH, YCKOPEHHE TUBEPCUPUKALUU

POCCHUICKOTO KCIIOPTA.

3.2. IlepcneKkTUBBI PAa3BUTHS HHBECTUIIUOHHOM 1€ATEILHOCTH
B AIIK o0sacTu

I/IHBeCTI/IHI/IOHHaH ACATCIBbHOCTD ABIIACTCA OJHUM n3 BaXKHEHUIIINX

HCTOYHHUKOB 5KOHOMHNYCCKOTI'O pOCTa N OCHOBBI HAYHYHO-TCXHUYCCKOI'O IMPOrpecca.
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VYcnemnoe peuieHue npobdiieM odecrneyeHusl yCTOMYUBOro U cOaTaHCUPOBAHHOTO
IKOHOMHUYECKOTO POCTa PETMOHAa Ha OCHOBE JUBEPCHU(PHUKAIUU SKOHOMHUKH U
HOBBILIEHUSI €€ KOHKYPEHTOCHOCOOHOCTH B 3HAYMTEJIBHOM CTENEHU 3aBHCHUT OT
dbopMupOBaHHA U pealu3alydd CTUMYJIUPYIOMEH TOJUTUKH TPUBICYCHHUS
WUHBECTUIMM. VHBECTHMIIMM HMMEIOT JOBOJBHO OOJIBIIOE BIMSHUE Ha YpPOBEHBb
COLIMAJIBHO-D)KOHOMHUYECKOTO pa3BUTHA benroponckoii o0racTy.

O¢dPexTUBHBIM MEXaHU3MOM TMPUBJICUCHHUS KaluTajla B HKOHOMUKY U
COLMaJIbHYI0 cdepy, a TaKKe CTUMYJIOM [UIsl JAEJIOBOW aKTUBHOCTU SIBIISIFOTCS
0JIaronpusATHBIE OPraHU3alMOHHBIE U SKOHOMUYECKUE YCIIOBHS BEACHHUS OM3HECA.

[IpaButenscTBO benropoackoil o0iacTu €XerogHo BHEApPSET Bce Oolee
mUpOKUi criektp Mep. OHu QopmupyroT Hanbosiee KOMQPOPTHBIE YCIOBUS AJIs
WHBECTOPOB M CO3JAIOT OJaronpusTHbI HMHBECTUIIMOHHBbIM KiuMar. K Takum
MepaM OTHOCATCS: BO-TIEPBBIX, IPABUTEIBCTBO TIOMOTA€eT B BBIJCICHUH 3€MEIIbHBIX
YUYaCTKOB JUJIsl CTPOUTENIBCTBA MPOMBIIIEHHBIX 00BEKTOB, BO-BTOPBIX, IPOJIBUTAET
pa3BUTHE DSHEPreTUUYECKUX CHUCTEM B-TPETbUX, ITOCTOSIHHO COBEPIICHCTBYET
pErnoHaIbHOE HAJIOTOBOE 3aKOHOAATENIBCTBO, B-UYETBEPTHIX, YBEIMUUBACT 00BEM
rOCyJapCTBEHHOM MOJJIEPKKH, B-TIISATHIX, BBOJAUT YIIPaBJICHHE MpoekTamu [335, c.
49].

IIpunstas nporpamma «YJIydIIEHHE€ WHBECTHULIIMOHHOTO KJIMMAaTa JUIs
NPUBJICYCHHUsS] MHBECTULIMA B PKOHOMUKY benropoackoi obmactu na 2011-2015
roJbl» U MOANPOrpaMMa «YIy4dlIEHUE WHBECTULIMOHHOTO KJIMMaTa U COAECHCTBUE
WHHOBAIMSAMY» TOCYAapCTBEHHOM mporpammsbl benropoackoit oonactu «Pa3Butue
HKOHOMHUYECKOTO TMOTeHIMana u (GOpMHUPOBAaHMS OJarompusiTHOTO JEJIOBOIO
kmuMara B benropoackoit o6nactu Ha 2014-2020 rompl  »(yTBEpKACHHBIN
nocta”oBiienueMm IIpaButenscTBa obmactu ot 16 nekabps 2013 r. Neo 522-TIIT)
MO3BOJINI OOBEIMHUTH MEpBI, pealin3oBaHHble B benropoackoir oOnactu, s
NPUBJIECYECHUS] MHBECTULMU JUIsl JUHAMUYHOIO pa3BUTUS PErHOHA. pPOCTa U
IUBEpCU(PUKALIMM PETHOHAJIBHOW SKOHOMHMKHM. Kpome Toro, 3T mnporpammsl
BBISIBWJIM JAJIbHEUIIME NEPCHEKTUBBI I YJIY4YIIEHUs YCIOBUW Uil Pa3BUTHS

HHBGCTHHHOHHOﬁ JACATCIBbHOCTH. B paMKax 3THUX IMpOorpamMm ObLIN pc€ain30BaHbl
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MEpONpPUSITUS, HANpPABICHHBIE HA COBEPIICHCTBOBAHHE HOPMATUBHO-IIPABOBOM
0a3pl B cdepe HMHBECTUIIMOHHON JesTenbHOCTH B benropojackoit ob6nactw,
co3faHue OJIaronpUATHOM aIMUHUCTPATUBHOM Cpelbl U  IMOJTOTOBJICHHYIO
UHPpACTpyKTYypy  JJisi  NPUBJICUYCHUST  WHBECTUIMNA,  COBEPUICHCTBOBAHUE
(YHAHCOBBIX MEXaHU3MOB TMPUBJICUCHUS HWHBECTUIIMN, MPOJIBIKCHHE HUMUIKA
benroponackass 001acTb Kak MHBECTHIIMOHHO TPUBIICKATENIbHBIA PErHOH B
Poccuiickoit  ®enepanmni  u  3a  pyOeKOM, MOJJEPKKA  IPOJBHKECHUS
WHHOBAIIMOHHBIX  TMPOAYKTOB HAa  BHYTPEHHEM W  BHEIIHEM  pBIHKAX,
YKOMIUJIEKTOBAHME MHBECTUIIMOHHBIM IIponieccom [1].

Pesynbprarel nccnegoBanus mokasanun, yto lIpaBurtenscTBO benropoackoun
Oo0JaCTH  TOCTOSIHHO  BBIMIOJIHAET  KOMIUIEKC ~ MEp [0  Pa3BUTHIO
arpoIpOMBIIICHHOTO KoMILIeKkca. Cero/iHs CeJIbCKOe XO35UCTBO SABISETCS OJHUM
U3 JIOKOMOTMBOB JKOHOMHMKHM pernoHa. Kypc Ha wuMIopro3amenieHue,
rocyJapCTBeHHasl MOJAEPXKKA, a TaKKe BBEJACHHUE IMPOJYKTOBOTO 3MOapro jaaiu
CEIIbCKOXO3SIICTBEHHBIM  MPOW3ZBOAUTEISIM MOIIHBIM  CTUMYJ JJIsi  Pa3BUTHUS
oTpaciu. B pe3ynbrare NpuHATHIX MEp B TOTPEOUTEIHCKON KOP3UHE OEITOPOAIICB
CTalu JIOMHHHUPOBATh HEAOPOTHME M KAYECTBEHHBIC MPOIYKTHI OTEUECTBEHHOIO
MIPOU3BO/ICTBA.

OO6nacTh TOCTENEHHO JOCTUTACT IOJIHOTO CaMOOOECIIECUYECHHsI 10 BCEM
rpynmnam ToBapoB. VckitoueHueM SIBISIOTCS JUIIL (PPYKTBI U ATOABI, 3TO MOXET
ObITh OOYCJIOBIIGHO TE€M, YTO OENTOPOJICKHI arpompOMBINIIEHHBI KOMIUIEKC
JieJIaeT yImop B OCHOBHOM Ha MPOM3BOJICTBO TAKUX IMPOJIOBOJLCTBEHHBIX TOBApOB,
KaK TMIIeHMIa, sAina, Msico W ntuua. M, HecMoTpsi Ha OOJIBIIONW MOTEHIHAT B
MPOU3BOJICTBE  HEKOTOPBIX  KYJBTYp,  I€JecooOpa3sHee  UMIIOPTUPOBATH
MPOAYKIMIO, KOTOPYIO paHbllle HE MPOU3BOJWIN B 00JIACTH, U3 APYTHX CTPaH U
poccuiickux permoHoB. UTo kacaeTcs oOecIliedeHHs MOTPEOHOCTEH HaceleHHs B
PBIOHOM TIPOMYKIIMH, TO, HECMOTPSI HAa TO, YTO IMOKAa3aTeJib CaMOOOECIICUCHUS 110
JTAHHOMY TOBapy HE JOCTUTaeT MOpPOTroBOro 3HaueHus J(OKTpuHBI, moTpediieHne

pBI6bI GCHFOpOI[HaMI/I ABJACTCA pallMOHAJIBHBIM B COOTBCTCTBHMH CO CTaHAapTaMH

PAMH.
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JlaObl mopmep:kaTh arponpOMBINIICHHBIH KOMIUIEKC B benropoackoi
o0nacTd peanusyercss psj HWHBECTHIIMOHHBIX MPOEKTOB, KOTOpPHIE IO CBOEH
IpPUPOAE CHOCOOCTBYIOT HMIIOpTO3aMmenieHno. K TakuMm NpoeKTaM OTHOCSTCS
pa3BUTHE TMPOM3BOJCTBA MOJIOKA, IUIOAOB H  SITOJ, OBOIICH, CEeMSH
CEJIbCKOXO3SIICTBEHHBIX KYJBTYp, MPOU3BOJICTBO KOMOUKOPMOB U OOOOBBIX,
OMOJIOTMYECKUX U JICUCOHBIX MpernapaToB U MHOTUX Apyrux (Tadm. 3.2).
Tabmuua 3.2

HaHpaBHCHI/IH HMHBCCTUIIMOHHLBIX IIPOCKTOB, CHOCO6CTBYIOHII/IX
HMIIOPTO3aMCIICHUIO U PA3BUTHUIO CCIIbCKOI'O XO03SM1CTBa EGHFOPOHCKOﬁ oOnacTu

Hanpasnenue npoekra CTOUMOCTb MTPOEKTA, KonnuectBo
MJIH. pYO. IUTAHUPYEMBIX HOBBIX

pabouux MecT

IIpon3BoACTBO MOJIOKA 17691,4 993

[Tpon3BOACTBO OBOILEH 3AIUILIEHHOTO 38017,1 3190

rpyHTa

ITpon3BOACTBO MJIOJIOB U AT0J 49224 605

[Ipou3BoACTBO cCeMsiH 637,5 66

CEJIbCKOXO035MCTBEHHBIX KYJIbTYP

[Tpon3BoaCTBO KOMOUKOPMOB, 60O0BBIX 2537,9 151

[Tpon3BOICTBO OMONOTUYECKUX U 634 48

Je4eOHbIX TPOOMOTHYECKUX MPEnapaToB

CtpoutensCTBO, PEKOHCTPYKLUSA U 1748,3 116

MOACPHU3AIUA MOHIHOCTCﬁ JUIA
nepBHquﬁ HOI[pa6OTKI/I " XPpaHCHUA

3epHa
CTpoUTENBCTBO U PEKOHCTPYKLIHS 11588,2 982
KMBOTHOBOIYECKUX O0OBEKTOB

CTpoUTENBCTBO U PEKOHCTPYKLIMS 6418,7 518
NTHIIEBOTYECKIX 00BEKTOB

[TepepaboTka msica 10530,5 1924
ITepepaboTka MoJoKa 2944.9 118
ITpoyee nuunieBo€ MPOU3BOJICTBO 3346,7 20
MamuHOCTpOEHUE U MTPOU3BOJICTBO 6087,7 2206
000pyTOBaHUS

ITpon3BOACTBO CTPOUTENBHBIX 44366,5 950
MaTepuasoB

[Tpon3BoacTBO (hapMareBTHUECKON 5199,8 329
POTYKITHH

IIpoune BUIBI NEATEIBHOCTH 4914,2 490

Hroro 161485,8 12706

Ucrounmk: [38, cTp.17]
[To coctosinuto Ha 2017 rog o011as CTOMMOCTh MHBECTULIMOHHBIX MPOEKTOB
B benropozackoit obmactu coctasisiia 6onee 161 mupa. pyoneit. bonee Toro, npu

ux peanuzanuu nosBsATca 12706 HoBbIX paboumx Mect. [Ipuuem HanbOIBITYIO
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JIOJIF0 3aHMMAIOT NPOEKTHI, HANpaBJICHHbIE HA Pa3BUTUE OTPACIEH CEIBCKOIO
xo3siicTBa. x onenusatot B 100017,6 miH. pybneit. 3 Hux Haubonee 1oporuMu
CUMTAIOTCSl MPOEKTHI, HANPaBJICHHbIC Ha YJYYIICHHE U Pa3BUTHE MPOU3BOACTBA
OBOILEH 3alMIIEHHOr0 rpyHTa. 3aech BbiaeneHo 38017,1 muH. pyOneit. Kpome
TOTO, B XOJI€ €r0 peajan3aluu mianupyercs BHeIpuTh 0osiee 3000 HOBBIX paboUmnx
MecT. Takke KpYIMHBIMU B arporpOMBIIIIICHHOM KOMIUIEKCE CUUTAIOTCS MPOEKThI
M0  TPOU3BOACTBY  MOJOKa, TmiepepaboTke Msca U CTPOUTEIbCTBY
KUBOTHOBO/IUECKHUX OOBEKTOB. BHE CeNbCKOro X034icTBa CaMbIM JOPOrOCTOSIIUM
IPOEKTOM CYMTAETCSl TMPOU3BOJCTBO CTPOUTENBHBIX OOBEKTOB, CTOMMOCTBIO
44366,5 muiH. pyOJieit, mnanupyetcs cozaanue 950 pabounx Mecr.

OnHOM M3 pEKOMEHJAIMM pa3BUTHUA OOJIACTH SIBISIETCA IOBBILICHHUE
WHBECTULIMOHHOTO KiuMara B pervoHe. HecMoTpss Ha To, uro benropojckas
001acTh peanu3yeT MHOKECTBO MHBECTULIMOHHBIX MIPOrpaMM, (PUHAHCUPYEMBIX U3
OrokeTa, Uil peallu3alliyd CTPaTerMd HMIIOPTO3aMEIIEHUs B JIOJTOCPOYHOM
NEPCHEKTUBE OENTrOpOJICKOMY IPaBUTEIBCTBY CTOUT OOpAaTUTh BHUMAaHUE Ha
YJIYUYIIEHUE WHBECTULHMOHHOW MPUBJIEKATEIBHOCTH PETUOHA IS MHOCTPAHHBIX
MHBECTOPOB.

B benropoxackoit o0macté B COOTBETCTBHHM C «JlOpOKHOW KapTo»,
YTBEPKJICHHON TyOepHaTtopoM peruoHa 9 centsops 2015 roma, ocyiecTBisiercs
MOHUTOPUHI PErHMOHAIBHOTO WMHBECTULIMOHHOTO CTaHjaapTa. B cooTBeTcTBHM C
TUM OblJIa U3MEHEHA CYIIECTBYIONIAsI MTPAKTUKA M CTUMYJIHUPYIONINE MEXaHU3MbI
WHBECTUIIMOHHON JI€ATEeIbHOCTH, MpOBeJAeHa padoTa IO COBEPIICHCTBOBAHUIO
HOPMATHUBHO-IIPABOBOM 0a3bl, BHEPEHBI MEPHI B 00JIACTH YEIOBEYECKUX PECYPCOB
B DKOHOMHKE W CO3JIaHMs OJIATOTPUSTHBIX WHCTUTYIIMOHAIBHBIX YCIOBUH JIJIS
MpEANPUHUMATENBCKON nesitenbHOoCcTH  [20, ¢. 29]. B peruone peanusyercs
KOMILJIEKC Mep, obecreunBaromux ¢GopMupoBanue Hanbonee KOMQPOPTHBIX
YCIIOBUM JJISI OTEUECTBEHHBIX W MHOCTPAHHBIX HHBECTOPOB W OJIATOTPUSITHBHINA
WHBECTUIIMOHHBIN KJIMMaT.

[TpaBUTENBCTBO pErvoHa OCYIIECTBISIET MEPOMPHUATUS IO O0OECTIEUEHUIO

6J'IaI‘OHpI/I$ITHOFO HHBCCTHULIMOHHOI'O KJIIMMATA B PETHUOHC, YTO ITIO3BOJIMJIO CO314aTh
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€IVHbIE U €IMHbIE MPABHJIA JIEJOBOM M WHBECTULIMOHHON IEATENbHOCTH, Oolee
3¢ (ekTUBHO padbOTaTh JJIs1 CHUKEHUS aIMUHUCTPATUBHBIX OapbepOB, MOBBIIICHHUS
WHBECTULIMOHHON MIPUBJIEKATEIbHOCTH pEeruoHa.

B wmensx co3maHuMs  yCIOBMM I yBEJIMYEHHS OO0bEMa HMHBECTHIMMH,
YIOPOUIEHUS MPOLIEIyp BEACHUs OM3HECa, TTOBBIIICHUS YPOBHS JICJIOBOM permyTaluu
B MYHHUIIMNIAJIBHBIX OKPYrax M TOPOACKHUX OKpyrax perumona, CTaHmapra MECTHBIX
OpraHoB BJIACTU JJIA 00ecreueHns 0JIaronpusATHONO MHBECTULIMOHHOTO KJIMMaTa B
MyHUIUnanuTeTe (MyHHUITUTIAIbHBIA HHBECTUIIMOHHBIN cTanaapT) [7].

B pesynbrare peanvzanuy NoANporpaMmbl «YITydlIeHHEe HHBECTULMOHHOTO
KJIMMaTa U CTUMYJMPOBAHUE WHHOBALMOHHOW NIEATEILHOCTH» TOCYAapCTBEHHOM
nporpamMMmel benroponckoit obnactu «Pa3BUTHE SKOHOMHUYECKOIO MOTEHLMAIa U
dopmupoBaHue  ONArompUATHOIO  MOPEANPUHUMATENBCKOTO  KiIMMaTa B
benropoackoit ob6mactu Ha 2014-2020 rome» k 2020 romy TmIaHUpyeETCs
JOCTHIKEHHE CIEAYIOINX KOHEYHBIX PE3yJIbTaTOB:

— pPOCT OIEHKH MPEANPUHUMATEILCKUM COOOIIECTBOM OOIIUX YCJIOBUH

BEJICHUS TIPEANIPUHUMATEIIBCKOM JesATeIbHOCTH B benropoackoii obnactu;

— pOCT OIIEHKM MPEeANPUHUMATEIBLCKUM CcO00IIecTBOM 3P (HEKTUBHOCTH
peanu3ald BHEJIPEHHBIX COCTABJISIIONIMX CTaHAapTa JEATeIbHOCTH OPTraHOB
UCIIOJTHUTENbHONM BiacTu cyObekTa Poccuiickoit ®denepanuu 1o o0eCneueHUIO

6HaFOHpI/IHTHOFO HMHBCCTHUIIMOHHOI'O KJIMMAaTa B pEruOHC,

— YBEJIMUCHHE YJIETLHOIO Beca MHHOBAIIMOHHOW MPOJYKIIMHU (TOBapoB, padoT,
yCiIyr) B 00111eM 00beMe OTTPY>KEHHOM MPOYKIINH;

— YBEJIMYEHHE OTHOLICHUS BHYTPEHHMX 3aTpaT Ha HCCICAOBAHUSA W
pa3pabOTKH K BaJIOBOMY PETHOHATILHOMY MPOIYKTY.

Kpome Toro, peanuzanusi noanporpaMmbl «YJIy4IIEHHE UHBECTULIMOHHOTO
KJIuMaTa W CTUMYJMPOBAHWE HWHHOBAIUN» TOCYJApCTBEHHOW IPOrpaMMBbl
benroponckoit  obmactu  «Pa3BuTHE ~ SKOHOMHYECKOrO  TOTEHIMala U
dhopMupoBaHHe 0JArONMPHUITHOTO ACIOBOr0 KIMMara B benropoackoi oOmacTu Ha
2014-2020 romp» TakKe HampaBlIEHA HA YIY4YIIEHUE OPraHW3alHOHHBIX U

SKOHOMHUYECCKHUX YCJIOBI/Iﬁ HHBCCTHHHOHHOﬁ ACATCIIBHOCTU. On TaKXKe
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NpeAHa3HaueH Ui [OBBIIMICHUS  WHBECTUIMOHHOM  MPUBJIEKATEILHOCTH
benropoackoit obnactu A MOTEHIMANBHBIX HWHBECTOPOB M TMpECTaBUTENCH
Ou3Hec-coo0IIecTBa. ot IPOTrpaMMBbl CIOCOOCTBYIOT MOBBIIIEHUIO
(b (HEKTUBHOCTH TOCYJApPCTBEHHBIX OPraHOB W MECTHBIX OPTraHOB BIIACTH B
00JIaCTH PEryJIMpOBaHUS U PA3BUTHUSL UHBECTUIIMOHHON JEATEILHOCTH, CHUKEHUS
aJIMUHUCTPATUBHBIX 0apbepoB MpU pealu3allid HHBECTUIMOHHBIX MPOEKTOB.
brnarogapst  BhlllIeyKa3aHHBIM mporpammam benropojckas 005acTb MOXKET
COXPaHUTh JUIUPYIOUIME NO3UIHMH B IJIAHE WHBECTULUUOHHON JESITEIbHOCTH.
Takke TIOKa3bIBAlOT HU3KUE WHBECTUIIMOHHBICE PHUCKU CpeAu CyOBEeKTOB
Poccuiickoii ®enepauun u LlentpansHoro ¢denepanbHoro oxpyra. MOXKHO
aKTUBU3UPOBATh WHHOBAIMOHHYIO JCSTEIBHOCTh CYOBEKTOB XO35SHCTBOBAHMUS
peruoHa. YBEIMUYUTCS W YPOBEHb 3HAUYMMOCTHU JCSTEILHOCTH H300peTaTelieH,
NPEANpUATANA peruoHa B cdepe HUHTEUIEKTYadbHOM COOCTBEHHOCTH C
HCIIOJIb30BaHUEM MHTEIIEKTYalIbHOM cOOCTBEeHHOCTH [35, c. 25].

N3yunuB TpeThio TjaBy, KacalwoUIylOCs MpoOJeM M MEpPCIEKTUB Pa3BUTHUS
WHBECTULIMOHHONW  JIESITEIbHOCTH B arporpoOMBIIUICHHOM  KOMILIEKCE
benropoackoil 00nacTH, MOXHO CKa3zaTh CIJEQYyIOIIee: OTCYTCTBUE HOBOTO
o0opyaoBaHusl U 00OpPYAOBaHMS, HEAOCTATOYHBIH 00beM (DMHAHCOBBIX PECYPCOB,
cimaboe peryJimpoBaHue OT TOCyAapcTBa, a Jpyrue (HakTopbl MEMaroT
pedopMUpOBaHHIO arpapHOro CeKTopa pervoHa. Hamuuue stux npobiem Tpedyer
CEpPhE3HOI0 BMEIIATEIILCTBA CO CTOPOHBI PErMOHAIBHOTO IPABUTEIILCTBA,
rocyJIapCTBa, a TAKXKe MOJICPKKHU 3aMHTEPECOBAHHBIX HHOCTPAHHBIX (PMHAHCOBBIX
U MPOU3BOACTBEHHBIX CTPYKTYpP ISl MPEOIOJICHUSI CYIIECTBYIOUIUX MPENSITCTBUN
Ha TIYTA Pa3BUTHS  CEJIbCKOXO3SIMCTBEHHOTO IPOM3BOACTBA B  CTpaHE.

B benropojackoit 001acTH HMHBECTUIIMU OCYIISCTBISIOTCS B  OOJBIINX
o0BeMax Kak B paMKax TOCYAapCTBEHHBIX MPOTpamMM, TaK M HEroCyJAapCTBEHHBIX
MPOEKTOB. brarogapss rpaMOTHOM WMHBECTULUHOHHOM IIOJIUTHUKE PETHOHAIBHOE
MPaBUTEIBCTBO MOXKET YAOBIETBOPATh TMOTPEOHOCTH  arpoNpOMBIIIIIEHHOTO
KOMITJIEKCA ¥ JOOMBATHCS €r0 aKTUBHOTO pa3BUTHA. B OyayiieM pervoH CMOMKeT

YIIYUIOUTDb HHB@CTHHHOHHBIﬁ KIIMMAaT MW IIOJIYYHUTDb 06p8,3 ITPHUBJICKATCIIBHOI'O
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peruoHa KakK OT HHBCCTHHHﬁ, TaKk U OT I/IHHOBaHI/Iﬁ BMCCTC C IOCyaAapCTBCHHBIMHA

HHCTUTYTAMM PA3BUTHUA U H&y‘-IHO-TGXHH‘-ICCKOﬁ ACATCIIBHOCTBIO.

3AK/TIOYEHUE

PesynpraTrom nccnenoBaHusl MOCITYKHWIO TOCTUKEHHUE MTOCTABICHHOW LEIIU.
Takoke B XoJ1e paboThl OB PELIECHBI CICAYIONIHNE 3a/1auH.

N3ydyeHbl TEOpeTHYECKHME OCHOBBI HMHBECTULIMOHHOM JesitenbHOCTH. Ha
ocHoBe 3akoHa Poccuiickoit ®@enepanuu «O0 MHBECTUIIMOHHOM NIESITEILHOCTH B
Poccuiickoit denepariu, ocyiecTBIsIEMON B popMe KamUTATBHBIX BIOKEHHI) OT
25 depansg 1999 r. onpeneneHo MOHATHE HHBECTUITMOHHOM JesATeIbHOCTH. Takxke
paccMOTpPEHbl UCTOYHUKH (PUHAHCUPOBAHHMS WHBECTUIIMOHHOM JESTEILHOCTH B
arpoIpPOMBIIICHHOM KOMILUIEKCE, KOTOPhIE MOAPA3AEISAIOTCS HA COOCTBEHHBIE U

IIPHUBJICYCHHBIC CPCACTBA. BrigeneHbl OCHOBHBIEC IIOKA3aTEIW HWHBECTUIIMOHHOM
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NPUBJIEKATEIbHOCTH TOIO WM HMHONO pEruoHa Takue, KaK CTEHEeHb
WHIYCTPUAIBHOIO Pa3BUTHs PErHOHA, reorpauyeckoe Moja0KEHUe U IPUPOIHO-
KJIMMAaTUYECKHE YCIIOBUSI, YPOBEHb Pa3BUTHUSI MH(DPACTPYKTYphI, HAJTUYHUE JBIOT
JUIsl THBECTOPOB, MOJIE3HbIE UCKONIAEMBIE U CTENIEHb UX pa3pabotku. HecMmoTps Ha
TO, YTO MPHU TEPEXO0/i€ K PBIHKY pOJIb TOCYJapCcTBa B DKOHOMHUKE CYXKAETCH.
[ToaToMy pa3paboTka MHBECTHUIIMOHHOW MOJMTHKKA W €€ aKTUBHOE IMPOBEACHHE
JIOJDKHBI OCTaThCS B KA4eCTBE BAXKHEHILErO HAINpPaBIEHUS TOCYAAPCTBEHHOIO
peryaupoBaHusl. ['ocynapcTBeHHOE pEryJIupOBaHKE WHBECTULIMOHHOMN
NEeATEIbHOCTH  OcyllecTBisieTcss B (Gopme  pa3pabOTKM UM peanu3anuu
WHBECTULIMOHHBIX MPOTPaMM, MPOEKTOB U ILJIAHOB COIMAIBHO-3KOHOMHUYECKOIO
pa3BUTHA  CYOBEKTOB, yNPABICHUS  TOCYJAapCTBEHHBIMH  HHBECTHLMSIMH,
IPEIOCTaBIEHUsI T'OCYJaPCTBEHHBIX T'apaHTUM, JIbIOT M (DMHAHCOBOM MOMOIIHM B
BUJIE JOTalui, cyOcuaui, cyOBEeHIMA M KPEAUTOBAaHUS HAa Pa3BUTHE CYOBEKTOB,
KOHTPOJII 3a MCHOJb30BAaHUEM CPEICTB, BBIACISIEMbIX U3 OmoKeTa Ha
(MHaHCUPOBAaHUE WHBECTUIIMOHHBIX IPOEKTOB U MPEAOCTABICHUS JIbIOTHOTO
NopsIJIKa IPUPOAOIIONB30BAHNS I YYACTHUKOB MHBECTULMOHHBIX OTHOLUEHUH U
JBIOT MPU apPEeHJE HEABMXKMMOCTH B LENSIX OCYIIECTBICHHS WHBECTULMOHHBIX
IIPOEKTOB.

PaccmoTpeHa ponap MHBECTHLHMHA B Pa3sBUTUU  arpOIPOMBINUIEHHOIO
komruiekca benropoackoit o6mactu. Tak, ¢(hUHAHCOBBIE BJIOXKEHHS B CEILCKOE
XO034MCTBO 3a mpoiuenimmre 4 roaa BeIpocau BABOe U coctaBuiau 94031,6 muH.
py6nei. Kpome Toro, Beipocia 1o cenbckoro xossiictBa B BPII o6mnactu Ha 4%
u 1no wurtory cocraBuna 21%. Uto kacaeTrcsi HENOCPEICTBEHHOW IMHAMHUKH
OCHOBHBIX TOKa3aTeje CEeNbCKOro X03siCTBa, MOTPeOIeHUs U MPOU3BOJCTBA, TO
3nech Onarojapsi akTUBHOMY BMEIIATENbCTBY TOCyJapcTBa U pealu3aluu
NOJINTUKK  MMIIOPTO3aMEIIEHUs, JOCTAaTOYHO AaKTUBHO MPOUCXOJUT  POCT
nokazareneid. I[lpm sToM HaOmOgaeTcs NOTHOE caMOOO0ECreYeHne peruoHa
OCHOBHBIMHU MPOJYKTaMH, 3a UCKIIIOueHueM (PppyktoB u sirof. I[lo 3Toil kaTeropuu
Ha0JI0JaeTCsl HEMOMPOU3BOACTBO: 60 Kr Ha AyIIy HaceleHue npu notpedienuun 91

KT
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IIpoananu3upoBaHO BIMSHWE HHBECTULHMM HA  arpONpPOMBILIJICHHBIN
KOMILUIEKC PEruoHa. 3a UCCIEAYEeMblid MEPHUOJI MOBBICHICS O0OBEM HMHBECTHUIIMI B
ocHoBHOM Karnutan Ha 11% u B 2016 rony cocrasun 143791,8 mun. py6naeit. [Ipu
TOM B CTPYKTYpE MPOM3OILLIM 3HAUUTENIbHbIE U3MeHeHus: ecnu B 2013 rogy Ha
JIOJII0  COOCTBEHHBIX BIIOKEHUN mpuxoaunoch 42% Bcex HWHBECTHIHMA W,
COOTBETCTBEHHO, 58% 3aHMManM MpPUBJICUYECHHBIE cpeacTtBa, To B 2016 ronmy
CUTyalllsl KapJMHAJIbHO MOMEHsIach. Tak, Ha JA0II0 COOCTBEHHBIX KamUTAIbHBIX
BJIOKEHUN Tpuuuioch 58%. M3MEHWIIOCh Takke M MOJOKEeHHEe benropoackoi
o0jlacTh B PEUTHHTe WHBECTUIMOHHON TMpHUBJIEKATENbHOCTU. HarnumonansHOE
peuTnHroBoe areHTcTBO0 B 2017 romy OLEHWIO YpPOBEHb WHBECTULHWOHHBIN
MPUBJIEKATEILHOCTU PETUOHA KAaK BBICOKMU W mpucBomio rpymnmy [C2,Ttorna kak B
2016 romy stoT nokazareinb 611 [C3.

PaccMoTpeHbl  OCHOBHBIE — MpPOOJIEeMBI W TEPCHEKTUBBI  Pa3BUTHUS
MHBECTUIIMOHHON AestenbHOCTH B benroponckoit obnactu. s 3¢g¢pexkTuBHOTO
pPa3BUTHS arpoONpPOMBIIIIIEHHOTO KOMIUIEKCA W BCEr0 MHBECTULHOHHOIO KJIMMAaTa
rOCyAapCTBO M HETOCYAapCTBEHHBIC MPEANPUATHUS pa3padaThIBAIOT ONPEACICHHbBIE
WHBECTUIIMOHHBIE TPOEKThI, HAMpaBJICHHbIE Ha TMOJACPKKY BaXKHBIX IS
PKOHOMHUKU oOTpaciied. B uactHoctH, B benropojackoil ob6mactu JeWCTBYyeT
nporpamMma «YJIy4dlIEHHE€ WHBECTHUIMOHHOTO KJIMMara M CTUMYJIMPOBAHUE
MHHOBALIMOHHOM JIESITEIbHOCTU» TOCYJAPCTBEHHOW MporpamMMbl benropoackoi
obnmactu  «Pa3BuTHE  SKOHOMHMYECKOTO0 TOTEHIHana W  (opmupoBaHue
0JIaronpuATHOTO MPEANPUHUMATENLCKOTO KinmaTa B benropojackoi obiactu Ha
2014-2020 roasl», B paMKax KOTOPOW pa3pab0OTaHO MHOKECTBO MHBECTUIIMOHHBIX
MIPOEKTOB Ha 001Iyt0 cymmy 161485,8 miH. pyoneit. HekoTopbie U3 3THX MPOEKTOB
y)Ke ObUIM peain30BaHO, HO MHOTME HW3 HHUX €Ille HaxXOoJsITCi Ha CTaJuu
WCTIOJTHEHUS.

B 3akitoueHne CTOUT OTMETUTh, YTO, HECMOTPSI Ha OIPEJIETICHHBIE YCIEXH B
Pa3BUTUU MHBECTUIIMOHHOW JesiTeabHOCTH benropoackoit o6nactu, rocyaapcTBy
MO-TIPEXKHEMY HEO0OXOJIMMO MHOTOE€ cleiaTh JUisl oOecreueHus: OJaromnpusiTHOTO

HMHBCCTHUIIMOHHOT'O KJIMMaATa, OCOOCHHO B C(bepe arpornnpoOMBIIIJICHHOTI'O KOMILJICKCA.
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HeMaTepI/IaJ'ILHHe AKTHUBBI

Pe3ynbrarsl uccinenoBanuii u
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