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AnHoTtamus. benropojickas o0yiacTe J0Jroe BpeMsl 3aHHMAET JIMIUPYIO-
e MO3MIMHA CPEAH PETrHOHOB MO HWHBECTUIIMOHHON HPHUBIICKATEIHHOCTH.
Hamune yHUKaNIbHOTO COIMAIbHOTO, KYJBTYPHOT'O, PECYpPCHOTO, IPOMBIIII-
JICHHOT'O MOTEHIIMAA, a TAK)KE 0OCOOCHHOCTH MPOCTPAHCTBEHHOTO Pa3MEILCHHS
(hopMHUPYIOT OJIATONPUIATHBIM MHBECTUIIMOHHBLIN KJUMaT B oOsactu. B pabote
IIPOBEACH PETPOCHCKTUBHBIM aHAIW3 WHBECTUIMHU benropojckoil oOliactu B
pa3pe3e MHBECTUIMN B HS(DMHAHCOBEIC aKTUBEI, 110 HCTOYHUKAM (PUHAHCHUPOBa-
HUS W BUAAM SKOHOMHYECKON HCITEIHbHOCTH. TeHIACHIMU PEruoHa CpaBHUBA-
I0TCS ¢ mokaszarensaMu lleHTpanpHoro denepaibHOTO OKpyra M Poccum B Iie-
J0M. ABTOpaMH BBISBJICHBI (DAKTOPHI, CICPKUBAIOIINE WHBECTUIIMOHHYIO Jes-
TEJIBHOCTH B 00JIACTH, a TAK)KE HOBBIE PUCKH.

KnroueBble ci0Ba: MHBECTUIMN, MHBECTUIMOHHBIN KJIMMAT, HHBECTHIIH-
OHHBIN PUCK, HHAEKC (PU3UIECKOT0 00beMa MHBECTUINN, HCTOYHUKH (PUHAHC U-
pOBaHUS, CTPATETHS COMAIBLHO-DPKOHOMUYCECKOTO Pa3BUTHA.

benropojckast o0iacth 0iMH U3 HanbOoJiee MEPCHEKTUBHBIX U JUHAMUYHO
Pa3BUBAIOIINXCSI PETHOHOB CTpaHbl. BBIrOgHOE SKOHOMHKO-Teorpaduyueckoe
MOJIOKEHUE U pa3HOOOpa3HbIe MPUPOIHBIE PECYPCHI TIO3BOJSIOT 00JaCTH pas-
BUBaTh pa3JIMuHbIe OTpaciu Xo3sicTBa. COBOKYMHOCTh JaHHBIX (hAKTOPOB
dbopmupyeTr 61aronpUSTHBIN WHBECTUIIMOHHBIN KIUMAT U JI€aeT PETUOH TpHU-
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BJICKATEJIbHBIM JIJI1 BHEAPEHUS MHHOBALIMOHHBIX TEXHOJIOTUHA U MHBECTHUIIMO H-
HBIX TpoekToB [1]. «benropojackas o06sacTh CTaOWILHO BXOJIUT B BEPXHHE
CTPOYKH PETHOHAJILHBIX MHBECTUIIMOHHBIX PEUTHUHIOB, XapaKTEPHU3YETCs Cpe/I-
HUM WHBECTHUIIMOHHBIM MOTECHIIMAIOM U MUHUMAJILHBIM PUCKOM [S]».

B 2022 rony MuHHACTEpPCTBOM 3KOHOMHUYECKOTO PAa3BUTHS M MPOMBIIIIEH-
HOCTH peruoHa Oblja moAroToByieHa «CTpaTerus ColraibHO-3KOHOMUYECKOTO
pasButus benropojackoit o6mactu 10 2030 roma» [5]. OcHoBOM miis pabOTHI
CTaJI0 PAJMKAIbHOE M3MEHEHUE BHEIIHUX YCJIOBUHM pa3BUTHs pernoHa. HoBbie
yCJIOBUS BHEIIHEN cpelibl 00YCIOBUIM MOSIBJICHUE HOBBIX 3HAYMMBIX PUCKOB.
Cpenyd HMX MOYHO BBIJCIUTH: «IIOSBJICHUE TEPPOPUCTUUYECKUX YTPO3, PUCKHU
YCTOMYHUBOCTH MHMPACTPYKTYPHI B CIydae MPOBOKAIMI PA3IMYHOIO POJia, PUC-
K1 OMOJIOTHYECKOM M TEXHOTEHHON YrpO3bl, PUCKHU JeCTa0OUIU3AIMN TPOU3BO -
CTBEHHO-TE€XHOJIOTUYECKUX IICTIOYEK B CBSA3M C CAHKIMOHHBIMU OTPaHUYCHUSI-
MU, PUCKHU OFOHKETHON HEIOCTATOYHOCTH B CBSI3M C PHIHOYHOU KOHBIOHKTYPOU
[S]».

HecMmoTpst Ha U3MEHEHNE BHEIIHUX YCIOBUH JIEITEILHOCTU U (popMupoBa-
HUSl HOBBIX pUCKOB, benroposckas o6macte B 2022 roay 3aHsiia 7 CTPOUYKY B
HAIMOHAJIILHOM PEUTHUHIE COCTOSTHUSI MHBECTUIIMOHHOTO KJIMMaTa B CyOBEKTax
P®, exeronHo coctaBiisieMbl ATEHTCTBOM CTPATETMUECKUMX WHUIMATUB [4].
JlaHHOE MecTO B pEeWTHHre peruoH paszaenun ¢ Kamykckoi obnacteio U pec-
nyosmkoi Kpbim.

B Tabaume 1 nmpencraBieHsl JaHHBIE 00 00beMe MHBECTHUIINM B He(PUHAH-
coBble akTuBHI B benropoackoit o6mactu ¢ 2019 no 2022 rox

Tabnuya 1

NuBecTMMU B He(pMHAHCOBBIE AKTUBBI (0€3 yuyeTa Cy0beKTOB MAJIOro

NpeINpUHUMATEIBCTBA U 00beMa HHBECTHLMIA, He HAOII01aeMbIX NPSi-
MBIMH CTATHCTHYECKHMMHM MeTOJXaMHu), MJIH. pyo0. [6,7]

2019 2020 2021 2022

WNuBectuinu B He)UHAHCOBBIC aKTHBHI - BCETO 103 097,3 | 107 405,0 | 107 448,6 | 129 309,6

68 mom ducine

HMuBecTUIINU B OCHOBHOM KaIlUTAal 102 160,1 | 104 548,9 | 104 622,9 | 127 042,4
WNuBecTniin B HEMPOU3BOACTBCHHBIE He(H-
HAaHCOBBIE aKTHUBEI 937,3 2 856,1 2 825,8 2 267,2

Tak, wuBecTuru B HeduHaHCOBBIE akTuBHI B 2022 TOMYy COCTaBUJIH
129 309,6 muH. py6., uto Ha 20 % Oombine 3HaueHus 2021 roga. B nenom, B
aHAIM3UPYEM MEepUOoJie HAOMOJAeTCd CTAOWIbHAS TOJIOKUTENIbHAs JTUHAMHKA
pOCTa UHBECTUIIUH.

WNHBecTUIIMM B OCHOBHOM KamuTall B CTPYKTYypE MHBECTHUIIMH B He(pUHAH-
coBble akTuBHI B 2021 rony cocraBumm 97,4 %, B 2022 rogy ux yJeiabHBIN BEC
BBIpOC 110 98,2 % u coctaBmi 193 557,6 muH. pyO. (puc.1).
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Puc. 1. /luHamMmHUKa UHBECTULIMA B OCHOBHOM KaIrmMTall
B 2000-2022 rr., MsH. pYO. [2,6,7]

NuBecTuimu B OCHOBHOM KaIlUTal UMEIOT MOJIOKUTEIILHBIN TPEH] B IIEP U-
ox ¢ 2000 mo 2022 rr., cpeaHuil TeMn npupocta coctaBui 26,8 %, HO co 3Ha-
YUMBIMH KOJICOAHUSIMU B omnpeeneHnbie Toapl. Tak, B 2015 roay Temm mpupo-
cTta uHBecTHIMN cocTaBuia 52,85 %, a B 2018 u 2021 rr. -5,71 % u -0,43 % co-
OTBETCTBEHHO. JlaHHbIE KOJeOaHUS MOXXHO OOBSICHUTH cieayromum. B 2015
rojJly B WHBECTUIIMOHHOMN JESITEIbHOCTH PETHOHA TMOSIBWICS HOBBIM BEKTOD,
HAIPaBJICHHBI HAa MMIOPTO3aMENIECHUE, AKTUBHOE PAa3BUTHE OTEUYECTBEHHBIX
NPOU3BOJICTB, MOTPeOOBaBIIUX pocTa 00beMOB uHBecTuiMil. B 2018 rony
CTpaHa CTOJIKHYJIACh C HOBBIMM TAKETaMU CAHKIMI, OTPA3UBIIMXCS HA TPOU3-
BOJICTBEHHOU U (PMHAHCOBOM AeSATEIHHOCTH CYOBeKTOB. B 2021 roay cHmxeHue
WHBECTUIIMOHHONW aKTUBHOCTH OOOCHOBBIBACTCSl IMOCJEACTBUSIMH IMaHJIEMUU
COVID-19, ecnu B 2020 roay B yCIOBUAX OTPAHMYECHHOCTH U U3OJISIUU yaa-
JIOCh COXPAHUTH MOJIOKUTEINbHBIA TeMmil mpupocta 1,45 %, to 2021 rox cran
OTPaXEHUEM MMPUHUMAEMBIX PAHEE OTPAHUYUTENBHBIX MEDP.

Ecnu cpaBHuBaTh UHAEKC (HU3UUECKOTO 00bEMa MHBECTUIIMM B OCHOBHBIC
cpeactBa benropojckoit obnactu ¢ nokazareasiMu LIPO u cTpaHbl B 11€70M
(puc. 2), MOXHO CAENaTh 3aKIIOYEHUE, YTO «PETMOH NEpEmes OT Nepuoia
CBEPXBBICOKMX TeMnoB pocta uHBecthimii B 2003—-2008 rogax k mepuony He-
YCTOWYMBON IUKIUYHOCTH, CPABHSIBIIUCH C OOIMIEPOCCUNCKUMH TIOKA3aTEIIMHU
B MOCJICHUE TOJBI [S]».
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Puc. 2. Unnekc ¢usnyeckoro oObeMa HHBECTUIIMH B OCHOBHOM KaIrmMTall,
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2001-2021 roasl, % [35]

B orpacneBom paspese B benropojackoit o61actu npeodiaaaloT UHBECT U-
MM B JOOBIYY METAUTUYECKUX Py, KUBOTHOBOJCTBO M PACTEHHUEBOICTBO
(puc. 3).

B cTpykType MHBECTUIMH 3a MOCIEAHUE NSTh JIET HAOMIOAaeTCsl COKpallle-
HUE JOJM MHBECTHUIIMM B celibckoe Xo3sicTBo (B 2018 r. — 17,3 % u 2022 r. -
14,4 %) u oOpabarbIBaroIe MPOU3BOACTBa, B 2018 rogy Ha UX HOJIO MPUXO-
nunes 21,1 %, a B 2022 rony ux yaenbHbIN Bec cokpaTtuiics A0 17,6 %.
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Puc. 3. CtpykTypa MHBECTULIMI 1O BUJIaM 3KOHOMUYECKOH JeATenbHOCTH, Yo [2,6,7]

Ho npu 3ToM ux alOcosroTHas BEIMYMHA OT rojia K rojy YBEIUYUBACTCS.
Tak, 00beM HHBECTHUIIHH B CENbCKOE X03IHCcTBO B 2022 Toay BhIpoc Ha 9,5 % un
coctaBwi1 18 245,2 miH. py0. BennurHa MHBECTUIIMOHHBIX BJIOXEHUM B 00pa-
OaThIBAIOIIYI0 MPOMBIIUIEHHOCTh B OTYETHOM roay cocraswia 22 303,0 MiH.
pyO., uTo Ha 3 475,8 muH. py0. 6osbine 3HaueHuit 2021 roaa.

[TonoXUTENbHY IO JUHAMUKY UMEET J00bIYa MOJIe3HBIX MCKOTIAeMbIX, 00b-
€M UHBECTULIUW B JAHHBIA BUJ YKOHOMHUYECKOU IESATEIBHOCTU YBEIMYMWICS C
18,5% B 2018 1. m0 26,1 % B 2022 1., 2 abCOMOTHBINA MPOPOCT paBeH 6 635,7
MJIH. pyo0.

B nepuoa ¢ 2018 nmo 2022 rr. yBenuumiach J0Js1 UHBECTULIMM B TOCyAap-
CTBEHHOE YTpaBJIcHHE, BOCHHYIO O€30MacHOCTh M COIMaJbHOE OOecreucHue,
3HAYUTEJIbHOE M3MEHEHUE MX J0J1 mponszonuio B 2022 roay. Y aenbHbINA BeC
naHHOU ctaTbu BeIpoc Ha 0,6 % 10 3,6% B CpaBHEHUU C NPEABIAYIIAM TOJOM.
Tak>xe HaOMIOJAETCSI POCT WMHBECTUIUNA B 3APAaBOOXPAHEHUE U COLMAIbHBIC
yCIIyTH, X abcoMoTHBIA 00beM Bhipoc ¢ 4 434,0 muH. py6. B 2021 rogy o 9
632,8 miH. py0. B 2022 r., yaenbHbIi Bec coctaBui 7,6 % oOiiero oobeMa uH-
BECTUIINI, TAHHOE YBEJIIMYECHHUE CBS3aHO C OOHOBJICHHUEM MEIUIIMHCKUX yupe-
KIACHUN U MOJACPHU3AIKEH 000py10BaHHMS.
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[Tpu paccMOTpEeHNH UCTOYHUKOB MHBECTHPOBAHUS 3a MPOIIC/IINE JIBCHA-
JaTh JeT HaOII0AaeTCs TCHACHIIUSA POCTa HHBECTUIMOHHBIX BIIOXKCHHH 3a CUET
COOCTBEHHBIX CPEJ/ICTB.
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Puc. 4. CTpykTypa UHBECTUIIMH B OCHOBHOM KamMTaJl MO UCTOUYHHUKAM
(dbuHaHCUpOBaHUS, MJH. py0. [2,6]

VY nenbHbIN BeC COOCTBEHHBIX MHBeCcTUIMN yBenuuuics ¢ 37,8 % B 2010 r.
10 62,7 % B 2022 r. 9T0 roBOpUT O cTabunu3anuy PUHAHCOBOW YCTOMYMBOCTU
OeJNrOpOJCKUX OpPTaHM3alMii U pOCTEe CTOMMOCTU UX Ou3Heca. Takke Mpou30-
I U3MEHEHUS B CTPYKTYpE 3a€MHBIX cpelicTB nHBecTupoBanus. B 2010 roxy
OoJIbIlIasl YacTh 3a€MHBIX MCTOYHUKOB MPUXOAWIACH HA KPEIUTHl OAHKOB (OKO-
10 30 %), B 2022 roay ux yaenbHBIN Bec coctaBisieT 9,4 % B o61iemM oobeme
UCTOYHHUKOB ()MHAHCUPOBAHUS WHBECTUIIMOHHOM NeATeIbHOCTH peruoHa. [Ipu-
OpUTETHAsI JOJIs1 3a€MHBIX cpeAcTB B 2022 rojly NPUXOIUTCS HA MHBECTULIMU 32
CYET KOHCOJUIUPOBAHHBIX OFOJIKETOB, UX J10JIs1 cocTaBisieT 22,3 %. [Ipu satom
OOoJIbIIast YaCTh MPOXOAUTCS Ha (PMHAHCUPOBAHUE U3 OIOIKETOB CyObeKTOB PD
(17244,0 mun. py6.), a u3 deaepanbHOro OK0IKETa B 2,5 pa3a MEHbIIIE.

TakuMm 00pazom, HECMOTPS Ha YCIIOKHEHUE YCIOBUW BHEIIIHEW Cpelibl, KO-
TOPBIE OKa3bIBAIOT KaK MPAMOE, TaK U KOCBEHHOE BO3JECHCTBHE HA MHBECTHI]U-
OHHYIO JIESITEIbHOCTh BHYTPHU peruoHa, benaropojckas o6iacte 0600CHOBaHHO
COXpaHSIET BBICOKHE CTPOYKH HHBECTUITMOHHBIX PEUTHHTOB.

Ha nmaHHBIE MOMEHT CyIIECTBYET psiii 0apbhepoB, CACPKUBAIOIINX IalTb-
Heilllee pa3BUTHE MHBECTULIMOHHOMN eI TENbHOCTU B 001acTh. OrpaHUuuTeN b-
HBIMH (paKTOpaMH sIBJSIIOTCA [5]:

— POCT HEONpPEIEIECHHOCTH B YCIIOBHUSX T'€OMNOJUTHYECKONM HECTAOMIIBHO-
CTH ¥ PUCKa OCTAaHOBKH 3aIlJIJAHUPOBAHHBIX MHBECTIPOECKTOB M YX0Ja MPEIp U-
ATHI ¢ TEPPUTOPUH 00JIACTH;

— otcytcrBue y MCII cuctembl rapaHTUPOBAHHOTO COBITA M OTPAHUYEHUE
JOCTyTa K 3aKa3y KPYIMHBIX HHIYCTPUAIBHBIX UTPOKOB — HU3KAsl CTETICHBb BO-



6
BJICYECHUSI B NPOU3BOJCTBEHHO-TEXHOJOTUYECKUE LEMOYKU MTPOMBIIUICHHBIX
JHUJIEPOB;

— HEJIOCTATOYHOCTh COLMAJBHOTO MOTEHIMAlla — JIeMOrpauueckoro u
TPYAOBOTO KanuTaia — st OpMUPOBAHUS HOBOM IKOHOMUKH [5].

CornacHo cTpareru COLMaibHO-?PKOHOMHUYECKOTO Pa3BUTHS ISl TIPEOJIO0-
JIEHHs CYLIECTBYIOIIMX YIpO3, HOBAasi MHBECTULIMOHHAS MOJIMTHKA OYyJeT pa3BH-
BaTbCA B CIIEAYIOIINX HAPABJICHUAX

— paclMpeHre MepP MOANEPKKH NPEANPUATHH, «HAPABICHHBIX HA PEaln-
3aIMI0 MPOEKTOB MO JUBEpPCU]PUKAIIUYM MPOIYKIMH, BHIXOJIa B HOBBIE PHIHOY-
HbI€ HUILM, ((OPMUPOBAHKE HOBBIX IPOMBIILJIEHHBIX KJIACTEPOB [5]»;

— paclIMpEeHue OTPACIIEBBIX HANIPABJICHUN MPUBJICYEHUSI NHBECTHILINIM;

— ydacTHe B CUCTEME MOATOTOBKHU U MOJJIEPKKU KaAPOB BOCTPEOOBAHHBIX
U TIEPCIIEKTUBHBIX MIpodeccHii;

— OPUBJICYECHUE WHBECTUIMA B WHXUHUPUHT M B PA3BUTHUE CEKTOpA
HHWOKP B kimroueBbIx oTpacisix [S]».
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