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B c¢Bs31 ¢ coBpeMeHHBIMI YCJIOBUSIMU 1 BBI30BaMU SKOHOMUKA, cyObeKToB PD j10/1:KHA OBITH
OCHOBaHa Ha CTPATerMy WHHOBAIIMOHHOTO W WHBECTUIIMOHHOTO Pa3BHUTHUs, C OpHEHTAIMEH Ha
COBpPEMEHHbBIE TEXHOJIOIUHU, PEIIeHUEe COIUATbHO-9KOHOMUYIECKUX MPOOJIEM U JIOCTUZKEHUE KOM-
MepUecKoro ycrexa. VHBecTUITMOHHAs TPUBJIEKATEILHOCTH Bosrorpaackoit 06/1acTi HaXo U TCs
B IIPUBSI3KE K €€ PACIOJIOKEHHUIO U pecypcaM. BoibInoit Bec nMeroT (pakKToOpbl reorpaduIecKoro
HOJIOZKeHUs (J1J1s] UHHOBAIIMOHHBIX Pa3pabOTOK HYKHO HAXOUThCsI BOJIN3U OOBEKTOB UCC/IEI0-
BAHWIl) W BBICOKAsI 3HAYMMOCTH YeJIOBEUYECKOTO KAIIMTAJIA, PA3BUTHE KOTOPOrO Tpebyer 3Hauh-
TeNbHBIX BioKeHnit. Taxxke g peaymsaruun HOKP wacto HykHa BecbMma 3aTpaTHast WHHO-
BalmonHas nHdpacTpykrypa. O1HaKO, IMEHHO CO3/IaHe HOPMATHBHOI Oa3bl, paboTa ¢ 0Opas3o-
BaTe/JIbHON CHCTEMOIl, OTHOIIEHUS ¢ HHBECTOPaMU, IIPEIOCTaB/IeHne (PUHAHCOBBIX HHCTPYMEHTOB
u pa3BuTHe (PaKTOPOB UEIOBEUECKOr0 KalnuTajga U UHGMPACTPYKTYPbI, MOXKET IMOC/IYKUTh OT-
IPABHBIME TOYKAMH K WHBECTHIIHOHHOMY passutuio|4, C. 324].

[To janHBIM pedTUHTa THBECTUIMOHHOM NPUBJIEKATEILHOCTH pernoHoB Poccun o uroram 2018
rojia, MoJIrOTOBJICHHBIM HarmonaabHBIM pEHTHHTOBBIM areHTcTBOM, Bosrorpajckas o0/1acTb
BXOJIUT B KaTeroputo "cpejHsst nuBecturmontas npusiekareabHocts" (IC6 - Tperuit yposenb
B janHoii kareropuu, 46 mecto o P®) [1]. Ormmmaurenbroit 0c06eHHOCTHIO (hHHAHCHPOBAHUS
nHBecTurnit B Bosrorpajckoii odactu gBJisieTcsd HU3Kasd 0/ (heJepaJbHOrO U PEernoHaIbHO-
ro OrO/zKeTOB B 001eM obbeme mHBecTuuii (1o Bosrorpajickoit obmactu B obiem obbeme
MHBECTUIMIT cocTapiseT ToabKo 4,1 % nporus 9,8 % B nesom no Poccniickoit @enepanynm u 10,5
% no 1I®O) [2]. TTo panubiM Poccrara cpeau pernonos FOPO B Bosrorpajickoit obsiactu 3a
nepros 2005-20161r. 6611 caMblii HU3KH TpUpoCT uHBecTHNi K 6asucuaomy 2005 roay (puc. 1),
HO MOYKHO KOHCTATHPOBATH YCTOWIMBBIN IPUPOCT B OTJIHIHE OT psiia apyrux peruonos KODO,
B IIEPBYIO ovdepeb, KpacHoapcKoro Kpas, Jijisi KOTOPOTO KJTIOYEBBIM (haKTOPOM POCTa, WHBE-
cTUTN OBLT TOCYIAPCTBEHHBIH Mera-tipoekT «OQmummnuaaa-2014».

[Toxoxkast cuTyarus HabJIIOIaIaCh U 110 TTOKa3aTes o «IHBecTUIMu B OCHOBHOM KaITUTAJI Ha JIy-
1y HacejieHusi» (puc. 2), Korja cpaBaenue JuHaMuku 110 pernonam FODO u B cpennem mo PO,
C OJTHOU CTOPOHBI, TOKA3bIBAET IIJIAHOMEPHBI TPUPOCT ITOTO 3HAYEHUS 10 CPABHEHUIO ¢ Oa3mc-
abIiM 2005 1o/10M, ¢ IPYTOit CTOPOHBI, 3aMETHO HUKe ToKazaTesei mo japyrum pernoram KODO.
Tem He Menee, Takoe JIEMPECCUBHOE SKOHOMUYECKOE U MHBECTUIIMOHHOE PA3BUTHE TUITHIHBI I
MHOT'UX pernoHoB Poccun, He repeKuBaronux Hi CTa Uil OXKUBJICHUS, HI PE3KUX MaJIEHUI KaK
da3 SKOHOMUYIECKOTO pa3BuUTUs Teppuropuu. s gaHHOrO permona (puHAHCUPOBAHUE WHBE-
CTHUIUI B OCHOBHO KaIlUTaJ I SIBJISETCS OXHOM M3 HamboJiee CIOXKHBIX IIPOoOJeM, T. K. 00J1a1aeT
HEJIOCTYITHOCTBIO, BBICOKUM PUCKOM U CTOMMOCTBIO (PMHAHCOBBIX pecypcos. [loyemy 3To Takasd
BazkHast npobisiema’ [loromy, uro o6bém maBecTurumit B ocHoBHOW Karmrtasn (O B OK) oka-
3bIBAET CYIIECCTBEHHOE BJIMSHUE Ha YPOBEHb U JIMHAMHUKY BAJIOBOI'O PErHOHAJIHLHOTO ITPOJLYKTa
(BPII), mosromy BaKHO MCCIIEOBATH JUHAMUKY CAMUX WHBECTHIINI U HEKOTOPBHIX €6 BarKHBIX
KOJINYECTBEHHBIX XapakTepuctuk. Habirroiaembrit Bpemennoit psiji oobema nuapecturiuii B OK
o Bosrorpagckoit obsactu B nepuoy, 2005-2017 rr. mpejictaBiien Ha puc.d.
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PaccmarpuBas gunamuky nnpecturuit B 2005-2017 1T., MO2KHO TOBOPUTH O HEKOTOPOM (PyH-
JTaMEHTAJILHOM 3aKOHOMEPHOM ITOBEJIEHNN WHBECTUITMOHHON aKTHUBHOCTH B PErHOHE, O0bsCHsIe-
MBIl IIeJIeHAlIPABIEHHBIM CTPEMJIEHUEM €ro HaceJIeHUsl K Pa3BUTHUIO cBouxX morpednocreit. Ko-
JITYECTBEHHO 3TO BBIPAXKAETCSl YPaBHEHUEM JIMHEWHOTO TPEH/IA:

y = 14 397t + 16 764,

rje y - 00beM WHBECTUIINI B OCHOBHOI KaIuTaJs, B MJIH. pyO.;

t - mepmoi, B rojax;

a = 14 397 mua. pyb./TOK - CKOPOCTH TpUpocTa oObeMa nHBecTHnit 3a 1 1o/,

R? = 0,933 - cTenenb JOCTOBEPHOCTH alllIPOKCUMAIINK HAB/II01aeMOr0 BPEMEHHOI0 Psia 06hb-
eMa WHBeCTHIHN (JmHUsT ¢ poMb00OpasHbiMu Mapkepamu «&loz;») mocpescTBOM TPEHI0BOTO
yPaBHEHHUS.

B Takoit mHTEpHIpeTAIlN JAHHOTO TPEH/Ia WHBECTUIMOHHAS aKTHBHOCTH B BoJsrorpasckoit
00J1aCTH XapaKTEePU3YETCs MOJIOKUTETbHON TEHEHITNe CO CPeTHEr00BbIM a0COTIOTHBIM ITPH-
pocToM 00BLEMOB MHBECTHUIIHI B OCHOBHOIT KamuTas Ha yposre 14 397 mua. py6./ros. Bapuanus
3HAYEHUN 00HLEMHOTO WM SKCTEHCUBHOT'O ITOKA3ATE/I MHBECTUIIUN BJIOJIh BBISBJICHHOTO JIUHET-
HOT'O TPEH/Ia BbI3BAHA BHEIIHUMHU WJIN /U BHYTPEHHUM (DaKTOpaMU 110 OTHOIIEHUO K Bojrorpa,i-
CKOIT 00J1aCTH, CIIOCOOCTBYIONIUMHE UJIA HE CIIOCOOCTBYIOMIMMU €€ pas3BuTuio. /InnamMmuka odbema
WHBECTUIINH TTOCTIe BBeIeHNT anTupoccniicknx caunkmuii ¢ 2014 r. moBropset cutyarmio 2008 ro-
Jla, KOrjla HavaJjcsd MUPOBOil (bUHAHCOBO-9KOHOMMYecKuii Kpusuc. [lociie BoccTanoBUTEIHLHOTO
nepuoja 2009-2010 rr. npupoct uusectunuit 8 2011 1. pasen 25 649 myH. pyO. 110 CpaBHEHUIO
¢ mpeabLyuM rojoM. [Ipornosnbie 3nadenns oObeMa WHBECTUIH, PACCUMTAHHBIE HA OCHOBE
MOJTYYeHHOTO TPEHJIa, JIOJIZKHBI cocTaBuTh 218 322 u 232 719 mun. py6. B 2018 u 2019 rr., co-
oTBeTCTBeHHO. s OIleHKM KadecTBa MHBECTUIMOHHBIX MPOIeccoB B Bomrorpajckoit obractn
ObLII UCCJIEIOBAH PsAJl MIOKa3aTesell B COIIOCTABJIEHUN ¢ HEKOTOPbIMU pernoHamu Pd.

Bosarorpajickas objiactb 3aHMMa/a 3-€ MECTO 10 00beMYy MHBECTHIMII B OCHOBHOI Kalu-

TaJI Cpeu MPOMBINLIEHHO pa3BuThbix peruonoB FODO B 2016 u 2017 rr. KadecrBo maciitaba
MHBECTUIMOHHON JIeATe/IbHOCTU CyObeKTa, ero MHTEHCUBHASA XapaKTEePUCTHKA U YPOBEHDb pa3-
BUTHA orpejiesidercs mytieBbiM o0beMy maBecturnii B OK. TIpoBeieHHbBIN TPEHIOBBIN aHa M3
MHBECTUIIMOHHON aKTUBHOCTHU IMOKA3bIBAET, YTO ITPOTHO3UPYEMble OpraHaMW HMCIOJHUTEIHHOM
BJIACTU PErHOHa 00'beMbI HHBECTUIINN MOTYT OKa3aThCsl HEJOCTATOUHBIMU JIJIst OOeCIIeIeHIs T11a~
HUPYEMOro pocTa SKoHOMuKH Bosrorpasckoit obmactu (BPII).
Ncropuueckn Bosrorpajickasg o0J1acTb ABJISAETCH NMPOMBINLIEHHBIM cyObekToB P®. NnBecTtn-
IMoHHad cdepa, ee pa3BUTHE, OCOOEHHO BaXKHO JIJIS €e PA3BUTHUs, IOCKOJIbKY HAIIPABJIEHHOCTH
Ha MOJIEPHU3AIINIO AeHCTBYIONMNX U CO3/I[aHNS HOBBIX ITPOU3BO/ICTB IIPU YCJIOBUU IIPUBJIEYEHUS
3HAYUTEILHOINO 00'beMa KAlNTAIbHBIX BJIOYKEHHI, TO3BOJIUT JJOOUTHCS YCTOMIMBOTO ITOBLITICHUS
KOHKYPEHTOCIIOCOOHOCTHU TIPEITPUATHI 1 OJIAr0COCTOSTHUS KuUTesIeit o01acTu. TakKe HY2KHO pe-
maTh MPobIeMy BBICOKON M3HOIIIEHHOCTH OCHOBHBIX (DOHJIOB (J10J1sI HHBECTHIHI, HAIIPABJICHHBIX
Ha PEKOHCTPYKIIMIO U MOJIEPHUBAINIO, B 00IIeM 00beMe WHBECTHUINI B OCHOBHOW KAITUTAJI IO
cyobekraM Poceniickoit @egepannu 3a 2016 1. cocrasmia 19,4 % no obmacru nporus 17,3 % no
P®D) [3].
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Puc. 1. Pucynok 1 - Jlunamuka naBectunmii B perunorbl FODPO 3a 2005-2016rT. 110 6a3MCHBIM TeMITAM
pocTta, pa3bl
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Puc. 2. Pucynox 2 - /Iunamuka MHBECTHITMH B OCHOBHON KammTajJ Ha Ayiry HacesjeHus mo PO u
pernonam FOPO, B %

VIHBeCTHIHH B 0OCHOBHOI KamuTtaa no BoaroO6:, MiH. pyo.
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Puc. 3. Pucynox 3 — /lunamuka nHBeCTUIWI B OCHOBHOI KamuTas Jjisi BoJsrorpaickass obacTu B
nepuog 2005-2017 rr. u mporuos ua mepuoy 2018-2025 rr.
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- OBsex rmecTrmpa & Panr2016 | Pamr2017
Cybsextos P& OCHOEHON KaITHTAT, MITH. rona roma
pyvi.
Kpacrogapcsi xpafl 484 103 3 30
PocToBcka odaacTe 319 287 g 7{-1)
Boponemcras obaacte 204 169 10 o -1
Boarorpazcxax odaacts 190 770 20 20 (0)
ArTpaxaHcEad 00JacTe 144 093 25 31(-6)

HetoumsEe: cocTasTeHo aBTOpoM Mo AaHens PoceraTa [2]

Puc. 4. Tabmuna 1 - Pacupenenenue Boibopku cyobekToB PD 1o 06beMy MHBECTUIMIT B OCHOBHOM
karmmTasa B 2016-2017 rr.



