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benropoackui rocyaapcTrBeHHbIH YHUBEPCHTET

AHAJIN3 NOCTYNJEHUA UHBECTHIIMHA B PETHOHAJIbHYIO
IKOHOMHKY (Ha npumepe bearopoackoi obaacrm)

H3 nposeacHHOro aHaT13a NOCTYILICHUA MHBECTHUMH B YKOHOMHMKY benropoackoH
00.1aCTH MOXKHO CICNaTh CICXYIOLIMA BBIBOJ, YTO OCHOBHBIMM HCTOYHUKAMH HHBECTHLIMMA
ABIAKOTCA TNPUBTCUCHHLIE CPETICTBA, OCHOBY KOTOPBIX COCTaBIAANT CpeiacrBa OHOIKETOB
BCEX YpOBHEH 2TO XOopowiad TEHACHLMS, HO B TO Xe BpeMs Mbl Ha0/mo1aeM HEAOCTATOUHOE
NOCTYIUICHHE B PErHOH HHOCTPAHHEIX HHBECTULIHHU

MHBECTHIIUU UrPAIOT CYLIECTREHHYO pOJib B QYHKIIMOHUPOBAHUU H paz-
BUTHU 3KOHOMHKH. B TeueHHE MOCneAHUX 4eThIpeXx JIET B benropoackoit ob6-
JTACTH MPOMUCXOOUT AKTHBU3AUUA MHBECTHUMOHHOH aedtensHocTH. M B 2007
roay Habmoaanoch COXpaHeHUE HHBECTULIMOHHOW aKTUBHOCTH Ha QOHE yTyu-
IIEHUs GUHAHCOBOrO COCTOSHMA MpEeanpHATHH M opraHU3auui (canbaupoBaH-
Hblil (PMHAHCOBBIA pe3ynbTar yBenuuwiacs Ha 41,7%), yBeauueHHss HHAEKCa
NPOMBILIICHHOTO Npon3BoncTea (Ha 9,5%), yBenuueHus ob6bpeMa paboT, BhI-
NOJIHEHHBIX 110 BUAY JEATEIBHOCTH «CTpouTeabcTBO» (Ha 40,3%). Ilpupoct
oObeMa MHBECTHILMH B OCHOBHO# Kanutan coctaBua 24,2%. O0bem nocry-
MUABLUEIO0 HHOCTPAHHOTO KanMuTajia coctasui 536,9 MiH. ponnapos CIHIA, yto
B 6.4 pa3za npesbiiaet 00vem 2006 rona.

[TpaBoBbie OTHOMIEHHUA B cepe UHBECTUIIMOHHOU AEATEJIBHOCTU peryJiu-
pyroTCs 3akoHOM Ot 13. 03.2000 roxa Ne 92 «O6 nHBecTHLHAX B bearopoackoi
obnacTv». 3aKOH HanpaBlICH Ha Pa3BUTHE WHBECTHLMOHHOW AEATEJBHOCTH Ha
TEPPUTOPUH 067aCTH, CO3AaHUEC pEXKHUMA HAUOOMBLIIEro OJIaArONpPHATCTBOBAHUA
IUI% UHBECTOPOB, MPEANIONAraeT NbrOThl, FAapaHTUH U 3alUUTY HHBECTULIMHA, HHO-
CTpaHHbIE U POCCHHCKUE WHBECTOPbI MMEKT PABHBIE IIPABAa Ha OCYILECTBIICHUE
MHBCCTHLIMOHHOH NCATEIILHOCTH.

bank¥ U KpeauTHOE OpraHu3alMM, NPEeNOCTaBJIAOLME KPEOUTHl HA MHRE-
CTULIMOHHBIE MPOEKTH MO CTABKE HE BbIUE CTABKU pPEePHHAHCUPOBaHUs L[eH-
TpaibHOro daxHka Poccun 0cBROOOKAAIOTCA OT YIUTaThl HAJIOTa Ha MTPUObUIL B Yac-
TH IU1aTEXKEH, 3aUUCIAEMBIX B 00JIaCTHON OrOJDKET OT J0XOJO0B, MOJYYEHHBIX OT
IPEIOCTARJICHUA KPEAUTOR Ha BLILIEY Ka3aHHbBIE LIENH.

Hacte HanorooOnaraemMoil npuOBINM NPEeANPHATHH HWHBECTHHHOHHBIC
HHCTUTYTHI. CTPAXOBbIE KOMMNAHUH, HANPABNAA HA peaiu3alui0 HHBECTHLIMOH-
HBIX I[IPOEKTOB NPEANPUATHI, OCBOOOXKAAIOTCA OT YIUIAThI HAnora Ha rnpuoObLIb
B YaCTH IUIATEXKEHN, 3a4UCIAeMbIX B 00J1aCTHON OIOIKET.

[Tpennpustua Bcex popm COOCTBEHHOCTH, PacCHIUPAOLIKE TIPOU3BOACTBO
H.TH 00pa3syrolllie HOBOE MPOMU3BOACTBO 3a CYET MPHBJICYEHHBIX CPEJICTB, HE3A:
BUCUMO OT HCTOUHHMKOB MX MOCTYINEHHA MM COOCTBEHHBIX CPENCTB, OCBOOOK-
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[arTCA OT YIUIATH HATOra Ha NMpHObUTE NpeanpHITHH B 4acTH IUIATEKEH, 3a4HC-
naeMbIX B 06J1aCTHOM OFODKET, Ha MEPHON ITOJIHOM OKYI1aeMOCTH 3aTpaT.

[Ipy 3TOM NPEaNPUATHS U OpPraHU3alUMU ~ HATOrOIIATEBLIHKHA 00AZaHbI
06ecieunTh YYeT PacXO0BAHHA CPEACTB CTPOro Mo UHENIeBOMY HaszHauyeHuwo. B
cTy4ae UCIMONb30BAHHA AEHEXKHBIX CPEICTB B POpME HHBECTHLHMH HE MO LETC-
BOMY HAa3HaUEHHIO, IPABO Ha JILTOTY YTPAYUBaEcTCA.

[To HHBECTHIIMOHHOM MpUBJIEKATENLHOCTA benropoackas o6nacrty fAs-
jsgerca JUIEpoM cpeaM peruoHoB lleHTpansHO-UepHO3eMHOro paioHa. Ee
fnons B o0LIeM o0beMe MHBECTHLMHE B OCHOBHOM Kanurtan L{UP cocraeuna B
2007 roaa 30% (B 2006 rony- 28,9%) 3arem uayt BopoHexckas obnacth —
23.7% (B 2006 rony — 21,6%), Jluneukas obmnacts — 23% (8 2006 roay —
25.7%), Kypckas — 12% (B 2006 roay — 12,5%), TamboBckag — 11,5% (B
2006 roay — 11,3%). dons obnacret LI4YP B obuiem o6bemMe UHBECTUUMI B
ocHoBHo# kanutan LIUP npeacrarieHa Ha pucyHke 2.2.

B benropoackanobinacrb
# Kypckas obiacis

# Boponewckan obnacis
¥ Tambosckas obnacre

& /lMneuxasn obnacre

Puc 2 2 Jonsa obnacreit LIYP B 001mem o6beMe MHBEeCTHIIMIMA
B OCHOBHOM Kanutas

Cpenu pernonoB LleHTpansHOro ¢efepanbHOro OKpyra Haima o6/1acThb
3aHuMaeT 3-e Mecto (4,6% B obuiem o6reMe uHBecTHUMIt o [[PO) moce T.
Mo¢ kBhi (43,8%) 1 MockoBckoit 06acTH (23,3%). MakpO3IKOHOMHYECKHE F0-
Ka3aTe/M, XapaKTepH3yIollHe HHBECTHUMOHHBIH KIMMar bearopoackoit obnac-
TH V<azaHel B npunoxkenuu 1 [55,56,57,58].

MuBecTuuny B HeduHaHCOBBIE aKTHBHI (6€3 MHBECTHLHIT B PUPOCT 3a-
1acos MarepuanbHBIX 0GOPOTHBIX cpeacTs) B 2007 romy cocrarumu 58813,
MJIH. PYQJIEI?, U3 HHX npeobnagarowias g0 NPHUXOIMIACh Ha UHBECTHIHH B
2‘;::13::; :a}rén'ran - 99,6% (B 2006 rony - 09,3%). OCHOBHBIE NMOKA3ATENM,
e YIOUIHE HHBECTHLHH B OCHOBHOM KaruTas NpeACTaBIEHbl B MPUJIO~

C . .
- TPYKTypa ¢OpMHpOBaHHS MHBECTHLMI B OCHOBHON KAlMTAN NPELCTAB-
“'“Ha Ha pHUCyHKax 2.3. u 2 4.
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Puc. 2.3. Crpyxrypa $opMUpPOBAHUA HHBECTUIMIA B OCHOBHOM kamuTan B 2007 roay
(B % K 061ieMy 00pEMY HHBECTHIIHH)

HMHBeCTHUMH B OCHOBHOM KalUTAN- 3TO CPEACTBA, HANPABIAESMBIE Ha MO-
OCPHH3ALMIO UTH YBENHYEHHE OCHOBHBIX (OHOOBR, C LUENBIO TNMOBLILEHHA (-
(PEKTUBHOCTH pabOTHl NMPEANPHATUS. U B KOHEYHOM HTOre NOCTHXKEHHUA M0JIO-
AKUTENBEHOTO 3KOHOMHYECKOTO d(pdexTa Kak g NpedlipuaTds, Tak U 1719 UH-
BECTOpa U SKOHOMUKH pPErvoOHa.

OkoJio 50% Bcex MHBECTHUMM B OCHOBHOM Kanurta: B 2007 roay kpyn-
HBIMHM A CPEIHUMH OPraHM3aLUAMHU OCBOEHO B I. benropon, CtapooCKoasECKOM
FOPONCKOM Okpyre ¥ B ['YOKHHCKOM TOpPOACKOM OKpyre (COOTBETCTBEHHO
22,6%, 12,3% u 13,3%).

Bonee, 4eM B MOJIOBUHE MYHMIIMNIAIBHEIX 00pa3oBaHHl 00NacTy BHIPOC
oObeM MHBecTHUMI. Hanbosbillas MHBECTHUMOHHAS AKTUBHOCTb KPYIHBIX H
CpPEAHUX OpraHM3auuii Habmoaanack B TAKHX MYHULHNIABHBIX 00pa3oBaHuiX,
kak KopouyaHCKHUH paioH (B 2,5 pasza), [ paitBopoHckuil (B 2,4 pa3a), [llebexuH-
ckuit patoH U r lLeGekuno (B 2,2 pasa), Hosoockonsckuit (Ha 80,6%), Yep-
HAHCKUHR (Ha 54,2%), r. Bamyiiku 1 Banyickuit paitod (Ha 38,2%), benropoa-
cku# (Ha 33%).
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CHIXEHUE O00BEMOB HMHBECTHUMM B OCHOBHOM KanuTan KpPYNHBIX H
cpelHHMX OpraHH3auxi Npou3oUUIo B POBEHECKOM palioHe (Ha 10,8%), B Cra-
pOOCKOJILCKOM roponckoM okpyre (Ha 10,8%), Axoneeckom (Ha 15,5%),
KpacHosipykckoM (Ha 17,7%). B bopucosckom patione odbeM MHBeCTHUUH K
YPOBHIKO 2006 roaa cocrasun 40,5%, PakutaHckoM — 65%.

B 2007 rogoy uHaekc gu3ngeckoro odprema HHBECTHLIHI B OCHOBHOM Ka-
nutan K ypoBHiO 2000 ropa Beipoc B 3,5 pasa. Haunnag ¢ 2003 roga Hab.moaa-
eTcs CTaOWIBLHOE YBEIHYEHHE HHIEKCA ¢u3zuyeckoro odbeMa MHBECTHLUMI B
OCHOBHON KaNUTAN MO0 CPABHCHUIO ¢ Tpeablayium romoM: B 2007romy - Ha
24 2%, B 2006 rony — Ha 34,7%, B 2005 roxy — Ha 34%, B 2004 ronmy - Ha
30,9%, B 2003 roay — Ha 26,8%.

JIuHaMHKa HHBECTULIMH B OCHOBHOHM KalMTa/l [I0KA3aHa B PUITOMKEHHH 3.

CBoM MHBECTHUMH OpraHu3aldM O0Jacr¥ B OCHOBHOM HAalIPaBJIAIOT Ha
oOHOBJIEHUE MALLMH, 000OpYJOBAHMA, TPAHCMOPTHBIX CPEACTB, a TAKXE HA
CTPOMTENILCTBO, PacUIMpEHHE, PEKOHCTPYKLIHIO 31aHHH (KpOME XHIIBIX) K CO-
opykeHHH. Jlons MHBECTHLMH, UCNOMB3YEMBIX Ha NIPHOOPETEHME MalluH, 000-
PYNOBAHHS M TPAHCMOPTHBIX CPEACTB, HMETa CaMOe BbICOKOE 3HAYEHHUE 32 MO-
cnenuue naTh aeT B 2004r. - 49%. B 2007r. 31a gons yMEHbMMUAACE 10 CpaB-
Heduio ¢ 2006r. Ha 12,9 npoueHTHOro NyHKTa M cocTtaBuina 35%.

HMHaekchl HHBECTHLMM B OCHOBHOH KarHWTall MOKa3aHbl Ha PUCYHKE 2.5.
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Puc2 5 WHaekce! HHBECTHIMI B OCHOBHON KanuTan (B MPOIEHTAX)

Aons wuBecTHumi, HanpaBIeHHbIX HA PA3BHUTHE XKITULIHOTO CTPOMTENS-
¢TB3, cocrasuna 12,9% B obwem ofbeMe MHBECTHLHH, MO CPaBHEHHIO ¢ 2006
ro
A1a OHa yBennumnack Ha 2,4 npoLeHTHOro MyHkra [55,56,57,58].
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Pacnpeaenerne HHBECTHUHH B OCHOBHOK KanuTan
M0 BHI4AM OCHOBHLIXA QoHA08B (B IpoUeHTaX K 001HeMY 06heMy HHBECTHIIHIT)

2003r 2004r¢ 2005r | 2006r | 2007r

HMHBECTHLIMM B OCHOBHOM KallUTAl 160 100 100 100 1100

B TOM YHCNE 10 BUOaM OCHOBHBIX

GOHI0B

KHIMIIA 136 12,4 9.4 10,5 12,9

3JaHUs (KPOME XHIIbIX ) M COOpY-

KCHHA 38.4 354 | 407 394 49 2

MallIMHBI, 000pYAOBAHKE, TPAHC- [

MOPTHHIE CPE/ICTBA 426 490 47,9 47,9 35,0

npoyne | 5,4 32 2.0 2,2 2,9

HMuBecTuuuu Ha NpuoOpeTeHUEe UMIOPTHOIO O0OpYAOBaHUS OpraHu3a-
UMy (0€3 CyOBEKTOB MAJIoro MNpeanpuHUuMaTesibeTa) B 2007roay coCTaBUIH
5807,8 man. pybnei, niu 27,6% ot obuiero od6beMa MHBECTHIMN B MAILHHB,
obopynoBaHue, TpaHcnopTHele cpeactna (B 2006 roay — 17,2%).

B TEXHOIOrHYECKOH CTPYKTYpPE HMHBECTHLHH B OCHOBHOH KaruTan B
2007 rooy naubonsiag gONA NPUXOIUTCH HA CTPOUTENIHBHO-MOHTAXHEIE pa-
60Tl — 57,3%, no cpaBHeHU ¢ 2006 roaom oHa BhIpocia Ha 9,4 mpoueHT-
HOIO MyHKra. YMEHbLWUIAChk JOAS WHBECTHLMHN, UCIMOJIL3YEMbBIX HA IpHOO-
PETECHUE MaulMH, oOOpYAOBAHUA, TPAHCIIOPTHBIX CPEACTB, HA 13,3 NpoOLEHT-

HOTO MyHKTA.
Tabauya 2 2

TexHonNOrHYecKkan CTPYKTYPAa HHBECTHIIHH B OCHOBHO# KanuTan
(B npouenTax K obuieMy 06beMy HHBECTHIIMH)

|

2003r 2004r 20057 l 2006r 2007t
HMEBecTHLIK B OCHOBHOM hRaMmHTAN 100 100 100 100 100
B TOM 4HCJI€ Ha
CTPOUTENBHO-MOHTAXHbIE PabOThI 49 5 44 3 49 3 479 573
MAILMHbL, 000pYAOBAHUE, TPAHCIIOPT-
Hple cpeacTia 41,1 479 44.5 46,4 33,1
Ipoune 94 7.8 6,2 5,7 9.6

CTpyKkTypa MHBECTHUMH B OCHOBHOHW Kamuian opraHu3aiuil (6e3 cyon-
€KTOB MaJIOrO NMPEeanpUHUMATENBCTBE U napaMeTpOB HEGOPMATLHON nedaTeNb-
HOCTH) M0 MCTOYHHUKAM (UHAHCHMpOBAaHUA Peanu3auud HHBECTHLUHOHHOTO
[polecca CBA3aHa ¢ MOUCKOM PCIUCHUM B 00NacTU ONpEeae/ICHHS BO3MOMKHBIX
HCTOYHHUKOB (PUHAHCUPOBAHUSA WMHBECTULUH, NOBBIIEHUA 3PHEKTUBHOCTH HX
KUCNONb30BaHHA. COOTHOLIEHWE W CTPYKTYypa (UHAHCOBBIX AKTHBOB, MPHBJIE-
KaeMbIX I OCYILHECTBJIEHUS BJIOXKEHHMH B OOBEKTBI UHBECTUPOBAHHUA IKOHO-
MHUYECKHMH CYOBEKTaMi. BO MHOTIOM OMNPEAesOTCA TOCMIOACTBYHIIMMH $OP-
MaMHd U MEXaHHU3MOM XO3fUCTBOBaHUA. PBIHOYHOH 3KOHOMMKE NpMCyul onpe-
AENICHHBINR MEXaHM3M QUHAHCUPOBAHUA AEATENBHOCTH.,



Axmyansvrble npobaemMbl IKOHOMUKU, MEHEGHCMEHMA, MAPDKEMUH2A 47

———————————  Teram —_—— I L — e aaa — —_——— erre——— —_— P S —

—— r——— —————r - —

HcrouHnkaMy GUHAHCUPOBAHHS MHBECTHUMHA B OCHOBHOM KAaNUTAl AB-
I9I0TCA: COOCTREHHBIE CPEACTBA OpraHu3aliii, B TOM 4UCIie NMPUOLLTb, OCTAIO-
ascd B pacropsXKCHUH OpraHU3aluid, ¥ amopTHU3aluA; NpUBICYEHHBIC CPEa-
CTBa, BKJIKOYAKOIMIHKE OKOKETHBIE CcpeacTBa, OaHKOBCKHE KpPEIWTHI, 3a¢MHEBIC
cpelCTBa APYIUX OpraHU3auMid, CpenCTBa BHEOKKETHBIX (POHIOB.

C 2004 roga HabnronaeTcs TEHACHLIMA CHUXEHHUS YIEIBHOr0 Beca Co0-
CTBEHHBLIX CpEeICTB MHBECTHLUHOHHBIX pecypcoB (¢ 43,1% B 2004 roay no
36,3% B 2007 rofy) U yBeAWUEHHUS NOJH TNPUBICYEHHBIX CpeACTB (C 36,9% B
2004 roay 1o 63,7% 2007 roay).

CTpyKTypa HHBECTHIIMI B OCHOBHOM KamnuTan KPYMHBIX M CPEAHMX Opra-
HY3alMi IO UCTOYHUKAM (QHUHAHCUPOBAHUS NPEACTABIIEHA B NPUIOKEHHH 4.

OaHUM K3 [NaBHBIX UCTOYHUKOB (PUHAHCUPOBAHUA WHBECTULHA E OC-
HopHOH Kanutan B 2007roay B benropoackoi o0aacTv CIYKWIH NPUBIIECYEH-
Hple cpencTia (63,7%), BOZMOXKHOCTH JOCTYNA K KOTOPBIM /1A OPraHU3aluii
pa3IMYHbIX BUAOB ACATEILHOCTH CO CBOCH CTOPOHBI TaKXKE€ BECbMa HEOAHHa-
koBbI [58].

VnenwsHbiil Bec B GUHAHCUPOBAHUH OKHODKETHBIX UCTOYHUKOB B T€YCHHUE
2003-2005 ronoB UMeJT TEHASHUMIO K VBEMYEHUIO, ITPEXKIE BCETO 3a CUET YBE-
nuyeHds qonu 6rmkeToB cybrekTos Poccuiickoit ®denepauuu, yTO OTpakKaer
0OBEKTUBHBINA Npolece OONBLUIErO HX y4aCTHUS B YIIPABJIEHUHM DKOHOMHKOH U
couHansHoit cdepoit peruona. OpxHako, B 2006 rony nona OIOJLKETHBIX
CpeACTB Hadana cHxkarbes: B 2006 roay nmo cpasHeHuro ¢ 2005 rooom Ha 3
MpoUEeHTHRIX MyHKTa, B 2007 roay no cpaBHenuto ¢ 2006 ronom Ha 1,3 mpo-
UEHTHOrO MYHKTa. 3TO CBA3aHO ¢ YMEHbIIEHNHEM (PUHAHCUPOBAHUA OpraHusa-
uuit 13 Sropkera cyOnekta Qenepaunu: B 2006 roay no cpasHeHuwo ¢ 2005
roJIoM Ha 3,9 npoueHTHOro myHkKTa, B 2007 roay no cpasHeHuto ¢ 2006 roaoM
Ha 1,8 npouentHoro nyukra [56,57,58].

Nusectuunn u3 ¢enepansHoro Owmxera 2007 rogy HanpaBlis/iMCh B
OCHOBHOM Ha BEBINOJIHEHHE (eAcpalibHOW anpecHON MHBECTHUHMOHHOH Npo-
FPAMMBI, LEJIBI0 KOTOPOH ABJISETCA MOANEPKKA COLUMAIBHOR chepbl U CUCTEM
AKU3HEOOECTIEUeHHS, Pa3BUTHE MYHHLHMNAIBbHBIX oOpazoBaHui obmacth. Oc-
HOBHBIM MHCTDYMEHTOM peai3aliMy YKa3aHHBIX HANpaBlICHUH ABAAIOTCA (e-
ACpajlbHbIE LieneBble nporpaMMbl. Haubonee BakHBIMH MpOrpaMMamu sl Ha-
Weh obnacty, B koTophie GITH BIOXKEHb! CPEACTBA M3 (BenepanbHOro 6romKe-
T3, iBna0Tcs mporpammel: «I OCYAapPCTBEHHBIE JKHIIMILHBIE CEPTHOHKATHIY —
74,9 Mnn. PYbaelt; no nporpammam Muucensxos Poccun — 32,6 MaH. py€iei,
° T-4. o nporpammam «CounansHoe passuTHe cena 1o 2010 roma»- 19,8 M.
Eigg;;;c :B(éoxpaﬂenne ¥ BOCCTAHOBJICHWE TJIOAOPOAHS TOYB 3EMENb CEilb-
"y POCCH}:inoro;azﬂaqum 2 :{rpo.naﬂﬂmacbma KaK HalMOHaNBHOro J0C-
— CHCT;;-— ];9 MJH. pyOlielt; o nporpamme «MonepHmaum{‘Tpch-
il 61::1 occiuu»u (PEKOHCTPYKUHUSA 2BTO/I0POTH Kopouya-I'ybKHH-
- Oﬁ;ezmg HCKH# paHOH):— 290 mnH. py0sieit; no nporpaMme «Mq,uep—
i Pecmkommyﬂanbﬂon HH({)p&Cfp}’KprI» — 18,1 MiH. pybureii; no

PaBa — 50 mnH. pybneil, B T.4. Mo nporpamme «310poBoe
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nokosneHue» — 18 MiH. pyonei, no nporpamme «HeoTnoxHbBIC MEpHBI N0 TIpe-
OYNpexIeHUI pacripocTpaHeHus B PO 3adonesanus, BbI3LIBAEMOI0 BUPYCOM
HMMYHoIeduunuTa YyenoBeka» — 10 MiaH. pyOneit; no nporpaMmam Pocobpaso-
BaHusd — 79,6 MnH pyOnei, B Tom uHcne «Jletd U ceMpa» — 9 MIH. pyOJiel,
«Paszsutue obpazoBanus» (2006-2010 rojxax) — 60 MaH. pybneil; «Kyastypa u
UCKYCCTBO» — 17 MAH. pyOielt; «Pa3BuTHe PU3MUECKONA KYJBTYDPhl H CIOPTA» —
8 MIH. pybneii.

C pa3BUTUEM pHIHOYHBIX OTHOLIEHHHA y OpraHM3auu¥l nossunacek Ooiee
INHpOKas BO3MOXKHOCTb MOJIL30BATLCA 3a€MHBIMHU CPEACTBAMH U KpeOUTaMH
Kpenut sBnsercs BaXKHEHIIMM HHTETPUPYIOIUMM HHCTPYMEHTOM (GOpPMHpOBa-
HUS, pacnpelesieHUAs U MCMONB30BAHUS WHBECTHIIMOHHBIX PECYpPCOB Ha BCEX
YPOBHAX XO3AHCTBEHHBIX cHCcTeM. OH NMpeacTaBIfseT COOON CCyay B ACHEXHOM
KJIKM TOBApPHOI (POpMe Ha YCAOBHSX BO3BPATHOCTU M ODLIYHO ¢ yIiIaToH mpo-
LIEHTA K BBIPAXKAET IKOHOMHYECKME OTHOLUEHUS MEXIOY KPEIUTOPOM U 3aEM-
uMkoM. HeobxoauMocTh NpUMEHEHHA kpeauTa oOyCloBIEHa KOMMEPYECKOMH
OpraHu3auMeil yrnpapiacHUd NPENIIpUATHEM B YCIIOBUAX PbIHKA. KOI'Ja Ha Kax-
IOM NpeanpuaTHH B NPOUECCE HENPEPBIBHOrO KPpyroodopoTa Kanurajila BO3HHU-
KaeT noTpeOHOCTh B AOMONHHUTENBHBIX CYMMax WM, HaoOOpOT, BpPEMEHHO BEI-
CBOOOXKIaOTCA AEHEXKHBIC pecypchl. CouyeTanHe COOCTBEHHOrO Kanurtaia ¢ 3a-
€MHBIM [103BOJIAET ONEPATUBHO pEarupoBaTh Ha IPOLIECC COBEPLICHCTBOBAHUSA
TEXHHKU U TEXHOJIOTMH NPOU3BOIACTBA, OHICTPO pEarupoOBaTh Ha 3aIPOCh! PhIHKA
nO yIORJETBOPEHHUIO cripoca norpeduteneit. Jlona GaukoBckoi cdepol B du-
HAHCUPOBAHUU PEILHOTO ceKTopa KoHOMUKH B 2007 romy Baipocna Ha J,]
MPOLIEHTHOrO NyHKTa no cpasHeHuro ¢ 2006 roaom, B oObeMeE MPHBICUESHHDBIX
CpencTB 3ta aoias cocrasuia 59,3% (B 2006 roay — 50,8%).

HM3MeHeHHEe NOAH OKOMKETHBIX CPEACTB M CPEACTB U3 ¢enepadbHOro
OloKeTa B MHBECTHIIMAX B OCHOBHOM KanuTan NpeAacTaBiIcHbl HA PUCYHKE 2.6,
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[TponomkaeT OCTaBaTbCd HE3HAYUTENBHOM OIS KPeAUTOB HHOCTPAHHBIX
6aHkoB, B 2007 roay oHa coctasuia 0,8% B o6beMe NpHUBICYEHHBIX CPELCTB (B
2006 roay — 1%).

[Iog 3aeMHBIMH CpE€ACTBAMH TOHHMAKOTCA JCHEXKHbIE peCypcehbl, IOMy-
yeHHpIE B CCYy Ha ONpeldesicHHbIA CPOK H MOANIeXKAIHE BO3BPATY € yniaToH
npoueHTa. B 2007 roay A0 dTHX CPEACTB, KaK UCTOYHHKA (PHHAHCHPOBAHUA
OpraHU3aLMH, CocTaBuiia 6,5% B o0beMe NPUBJIECHEHHBIX HHBECTHILIHA (B 2006
roay — 10,4%).

OnHOM U3 BakHEeHIIUX POpM PUHAHCOROr0 0OecreYeHHs UHBECTHL HOH-
HOIi NesTEeNbHOCTH ABIfeTCa caModuHancuporaHue. OHO OCHOBaHO Ha WUC-
107b30BAHUHM COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB, Il BEAYLIEE MECTO 3aHH-
MaroT YHcTasd NpUOBIL ¥ aMOPTU3aLHOHHBIE oTuucHenus. B 2007 romay 3a cuer
cCOGCTBEHHBIX CpeACTB GOPMUPOBANOCE 36,3% HHBECTHLMH B OCHOBHOH Kaly-
tas1. OCHOBHYIO poOjib B CTPYKTYpe COOCTBEHHBIX UCTOYHHUKOB (PMHAHCHPOBA-
HUY HHBECTULIMOHHON NEATENBHOCTHU MIpPAarT MPUOBLIL U aMOPTHU3ALHOHHLIE
orurcaeuus. [TpuObUIL BBICTYIAET KAaK OCHOBHaA ¢OpmMa YUCTOro OOX0La Op-
raHu3all¥i, BhipaKarlllas CTOUMOCTh npubaBoyHOro npoaykra. Ilocae ynnarel
HaJIOrOB M ApYrux o0f3aTebHbIX MJaTeKel U3 NpUOBLIM B OIOMKETHYIO CHC-
TeEMY B PacHOPAKEHUH OpPraHU3aLMH OCTAeTCA YUCTad NpHOBLIL, YaCTh KOTO-
pOi OpraHHM3alMs BNpaBe HAMpaB/iATb Ha (UHAHCHpOBaHUE HHBEeCTHLMI. Kak
PABWIO, YacTh NpUOBLIM, HAMpaBaseMas Ha HHBECTHUHOHHEIE LETH, AKKYMY-
nupyeics B GOHAE HAKONJIEHUA, KOTOPHIA BBICTYNAET KaK MCTOYHHUK CPEACTB
XO3AHCTBYIOUIETrO CYOBEKTa, UCMOAB3YEMBIil 1A CO3JaHUAs HOBOTO UMY ECTRA,
npuoOpeTeHUst OCHOBHBIX POHNOB, 0OOPOTHBIX CpeACTB U T.4. [10n0XUTEN bHAS
AMHAMUKa QOHIA HAKOMICHMS OTPAXKACT UIMCHEHHE HMYIWECTBECHHOIO CO-
CTOSHHS XO34HCTBYIOWIETO CYOBEKTA, YBEIHYEHHE €ro COOCTBEHHBIX
cpencts. B 2007 roay mons cpencrs oHA2 HAKOMJIEHWSs Opranu3aimit 0b-
NIACTH YBEJIMYHIIACH MO CpaBHEHHIO C ypoBHeM 2006 roaa Ha 0,7 NpoOLEeHTHO-
IO NyHKTa U cocrasuna 32,7% B o0weM 006beMe COOCTBEHHBIX CPEACTB (B
2006 rony — 31,4%)).

BTopriM KpynHbIM ¥ HanGonee CTaOMIBHBIM HCTOYHHKOM (DHHAHCHUPO-
BAMUA WHBECTHUHH ABNAIOTCA aMOpPTH3ALHMOHHBIE OTYHCIeHUd. B oTiMume ot
NPLObUM, JaHHBIH HCTOYHHWK HE 3aBUCHT OT $HUHAHCOBLIX pe3yJbTATOR aed-
TE/eHOCTH NpeanpUATHA. DTH OTUHCIIEHMS 00pa3yloTCa B pe3ybTare fHepeHo-
¢4 CTOMMOCTH OCHOBHBIX MPOM3BOACTBEHHBIX (POHIOB Ha CTOUMOCTb NOTOBOM
MPCAYKuKMK. JleHexxHble cpencTBa, BBICBOOOXKIAIOUIMECS B MPOLECCE MOCTE-
fIEHHOTO BOCCTAHOB/EHHS CTOMMOCTH OCHOBHBIX MPOU3BOACTBEHHBIX (POHIOB,
AKKYMYQMPYIOTCS B BHIIE aMOPTH3ALMOHHBIX OTYMCIEHHI B aMOPTH3aLIHOHHOM
3:”5' ?Ipzoouoez{xw HX NONIA CHU3WIIACh N0 CpaBHOBHH}O ¢ yposHeM 2006 rona
CPEICTS (B 2006 F;)FO HYHK'Ea U cocrasuna 33,5% B o0beMe COOCTBEHHBIX

ay - 37,3%).
gqcef;oiioz azi:em MHBECTHLIMKA B OCHOBHOHW Kanuran B 2007 roay Obin
it s T:; CNEayOLMX BHIIOB 3KOHOMHMYECKOH AEATEBHOCTH:
» OXOTA # J1eCHOE X03:AMcTBO (37,6%), noObIvya noJie3HbIX

Haﬂpa
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uckomnaeMsix (15,2%), obpabateiBaromue npoussosnctea (12,9%), B TOM UHChe
B OpraHM3aluy, 3aHUMAlOILKECS [TPOU3BOLACTBOM MHULUEBBIX NPOXYKTOB, BKIO-
Yyas HaruTKY, U Tabaka — 6,6%, MeTaTypruiecKuM MPOM3BOACTBOM U TIPOM3-
BOJICTBOM IrOTOBBLIX METAIIMYECKUX U3nenni — 4%.

ITo cpagHeHuo ¢ 2006 roaoM Bo3poc 00beM HMHBECTHLIMH B OCHOBHOM
KanuTajl B rocy1apCTBEHHOE yIipaB;ieHude U obecrieueHHe BOeHHOH Oe30nacHo-
CTH, 00A3aTeNbHOE colManbHoe obecneueHue (Ha 85,7%), cenbCkoe X034HCTRO,
OXOTY W necHOe X033McTBO (Ha 36,4%), oOpabaTbiBatollive MPOU3BOJACTRA (Ha
17,7%); nobsrdy nonesnsix uckonaemseix (Ha 12,6%). UnBectuuuy B OCHOBHOH
KanuTaja opraHu3aldi rocyaapCTBEHHOTO CEKTOpPA 3KOHOMUKH MO BUJAM KO-
HOMHYECKOH AEATEIBHOCTH MPEACTARJIEHDI B IPUJIOXKEHHH 3.

B 2007 rony OCHOBHBIM HCTOYHMKOM (DUHAHCHUPOBAHWA UHBECTULHH B
OCHOBHOM KalHTajl OpraHv3anyil rocylapCTBEHHOrO CEKTOpa JKOHOMMKH
ABNAJUCHL NPUBJICHEHHBIE cpeacTBa — 87,7% BCEX HHBECCTHUMH, U3 HHX Ha
N0m0 OHOIKETHBIX CPEACTB NPUXOAUNOCE 65,5%, B TOM 4yucne denepajibHo-
ro oromxKeTa.

M3 npoBEAECHHOIO aHanu3a MNOCTYIUICHUA WHBECTULIMH B 3KOHOMHUKY
benropoackoit 001aCTH MOXKHO CAENATH CIEAYIOIIUHA BBIBOH, YTO OCHOBHEIMH
HCTOYHHKAMH HHBECTHUMH ABJIANOTCA NpUBNEYEHHBIE CPEACTBA, OCHOBY KOTO-
PBIX COCTaBJAIOT CPEACTBA DIOMKETOB BCEX YPOBHEH. D10 XOpollas TeHICH-
[I¥A, HO B TO 7K€ BpeMs Mbl Hab1104aeM HEJOCTATOMHOE NOCTYIUICHHE B PETHOH
MHOCTPAHHBIX MHBECTHUHMN, a 3TO 3HAYMUT HEHOMOJYYECHHE HAJIOTOBBIX MO~
CTYIAEHUH B Ka3Hy 00J1acTH, HEAOOCBOEHHE HOBHIX TEXHOJIOTHMH U 0bopy-
JOBaHWUA W MHOTHE ApPYyrde€ MHHYCHI, BBITCKAIOLIUE U3 MIIOCOB HHOCTPAH-
HbiX MHBECTHUMHA. BCE 3TO moaTRep I1aeT Ba)KHOCTE BOnpoca o0 ynpasJe-
HUHM MHBECTULUHOHHOH OEATENBHOCTH PErHOHA, & TAKXKE HEOOXOAMMOCTH
YETKOMN pa3pabOTKH MEXAHM3Ma NPUBNECUYECHHUSA TIPAMBIX HHOCTPAHHBIX MHBE-

CTHUMH B 3KOHOMHUKY 0011acTH.
JinTepaTtypa
1 http //www minregion ru OduumansHsiit calit MUHHCIEPCTBE PErHOHANIBHOrO Pa3BH-
THA bearopoackow o0nacTu
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ropoackoH obnactu
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