YK 330.322 + 332.142(98)
BEK Y049(0)-56

OBOCHOBAHMUE NPUOPUTETOB PECTPYKTYPU3ALIUU
PETMOHANIbHON SKOHOMWKU A4 NOBbLILWEHUA
MHBECTUUMOHHOW NPUBJNEKATEJIbHOCTU CEBEPO-

APKTUYECKOIO PETMOHA
B.H. MsakwuH

CraThsl NOCBfILIIEHA NPo0JieMe MOBBIIMIEHHs] MHBECTHIMOHHON NMPUBJIEKATEILHOCTH pe-
rHOHA. ABTOPOM NPOAHAIM3MPOBAHA OTPAC/eBasi CTPYKTYpa peajbHbIX HHBECTHIMI B IKOHO-
MHKY CeBepo-ApKTHYECKOI0 PernoHa, 000CHOBaH BbIOOP NPHOPHTETHBIX HANpaBJIeHHH co-
BEPLIEHCTBOBAHMS CTPYKTYPbI HHBECTHIHIA.

Kniouegvie cnosa: uneecmuyuu, uneeCMuyUoOHHAA npusiekamensnocms pezuona, Ce-
6epo-ApKmuuecKuil pe2uoH, CMpyKmypa uHeecmuyuil, UHEECMUYUOHHAA AKMUBHOCHb, UObL

IKOHOMUYUECKOIL OesAMENbHOCHU.

B cocraB CeBepo-Apkruueckoro peruona (CAP)
BXOIAT cienyromiue cyopekTel PD: Pecrmybnmka Ka-
pemusi, Pecrmy6nuka Komm, ApxaHremsckas o05acTb
(Bxmrouass Henerkuii aBTOHOMHBIN OKpyT), MypmaH-
cKasi 00J1aCTb.

Heobxonumol TpeAnoChUIKON MOBBIMICHUS WH-
BeCTHL[HOHHOﬁ MPUBJICKATCIIBHOCTU W YJIYUYIICHUA
WHBECTHLIMOHHOTO KJIMMara pPEruoHa JOJDKHA CIIy-
JKUTh pa3paboTka HaydHO 0OOCHOBAaHHOW MHBECTHUIIH-
OHHOW PETMOHAJIBHOW MOJIMTHKU B 00JIACTH OCYIIECT-
BJICHUSI CTPYKTYPHBIX CIIBUTOB.

Heobxomnmo uccnenoBanue u pa3paboTKa METO-
JTOJIOTHYECKUX IMOAXOI0B K YIIPABICHUIO CTPYKTYpPOH
MHBECTHUIIMH KaK CJIO0KHOM CHCTEMOM B3aMMOCBS3aH-
HBIX CTPYKTYpPHBIX KOMIIOHEHTOB.

OCHOBHBIMH ~ HAmpaBJICHUSIMH B  HM3MEHEHHH
CTPYKTYpbl MHBECTHUILIMI C LIEJIbIO TIOBBIILICHUS WUHBE-
CTI/ILII/IOHHOﬁ MPUBJICKATCJIbHOCTU, Ha Hall B3IIA,
SIBJISIETCSI TIOBBIIICHUE YJIEBHOTO BECa WHBECTHIM,
KOTOpBIE OYyAyT OCYIIECTBIATHCS B CIEAYIONIIMX Ha-
MIPABIICHUSAX

— B 00pabaThIBAIONIYIO IPOMBIIUICHHOCTh C IIe-
JBIO TIOBEIIICHHSI €€ TEXHOJIOTHYECKOTO W WHHOBAIU-
OHHOTO YPOBHS;

— B MHHOBALIMOHHYIO PEKOHCTPYKIMIO MAaIIHHO-
CTPOCHHUS, MPEeXIEe BCEro, TeX OTpaciielf, KOTOpHIe
HUMEIOT Pa3BUTHIE MEKOTPACIEBBIE CBA3H;

— B PEKOHCTPYKIMIO U PACIIMPEHHE POU3BOJICT-
Ba LEJUIIOJIO3HO-OyMakKHOW, XMMHYECKOH OTpacie,
co3anne He(pTexuMUueckoii M Hedremnepepadarsi-
Barollel orpacnei npomslineHHocty CAP;

— BO BHE/IPEHUE COBPEMEHHBIX TEXHOJIOTHIL B Jie-
CO3aroTOBHUTENIFHBIE U JiepeBooOpabarhiBatoliee OT-
pacny;

— B COBEPIICHCTBOBaHHE HH(QPACTPYKTYPHI pe-
THOHA;

— B Pa3BUTHE CTPOUTEIHCTBA, CEINBCKOTO XO3SH-
CTBa, TPAHCTIOPTA M CBS3M, HAYKH M HAyYHOTO O0CIy-
KHMBaHHS ¥ POYMX OTpaciei, 00ecreunBalOLIMX IpU
9TOM HMHHOBAIMOHHYIO HAIIPaBJICHHOCTb HMHBECTHULM-
OHHOTO TpoIiecca.

OmHUM W3 HANpaBIICHWH TOBBIIICHUS HHBECTH-
IMUOHHOW TPUBIIEKATEIHHOCTH PETHOHA SBISIETCS CO-
BEPIICHCTBOBAHHUE OTPACIIEBON CTPYKTYpPHI PearbHBIX
WHBECTHUIUH.

Jlst BBIOOpa MPUOPHUTETHBIX HAaMpaBIeHUH H3Me-
HEHUH CTPYKTYpPbl MHBECTHLHI HEOOXOIMMO OCYyIIe-
CTBUTH aHAJIM3 BCEX CTPYKTYPHBIX KOMIIOHEHTOB HH-
BECTUIIMOHHOTO MpoIlecca, BKIYasi CTPYKTYpy UHBE-
CTHULMH 10 UCTOYHUKAM (PUHAHCHPOBAHHUS, CTPYKTYPY
WHBECTUIUH MO (popMaM COOCTBEHHOCTH, BHIIOBYIO U
OTpACJIEBYIO UX CTPYKTYPY.

JUis  aHamM3a WCHOJIB30BaHBI CTATHCTHYCCKUE
MaTepHaisl (efeparbHON CITY)KOBI TOCyIapCTBEHHON
CTaTUCTHKH [5].

B xauecTBe OCHOBHBIX HAIIpaBJIEHUH CTPYKTYp-
HO-IMHAMHYECKOTO aHaN3a WHAWKATOPOB WHBECTH-
nnorHoro knmumaTta CAP Hamu onipeieneHbl:

1. CTpyKTypHO-AMHAMHYECKUI aHAIN3 COCTOS-
HUs1 OCHOBHBIX q)OHI[OB 10 BHAAM YKOHOMUYECKOU
JIeSTENbHOCTH.

2. OnpezeneHue HampaBlIeHUH COBEPLLIEHCTBO-
BaHUS OTPACICBOW CTPYKTYPHl MHBECTHIUN B OCHOB-
Hoii karmmTtan CAP Ha OCHOBE HaHHBIX CTPYKTYpHO-
TUHAMAYECKOTO aHAIH3A.

3. AHanu3 CTPYKTYPHO-IMHAMHYECKUX H3MEHE-
HU# MHBEeCTHIMOHHOTO Tporecca B CAP mo dopmam
COOCTBEHHOCTH H T10 BHUIaM OCHOBHBIX (DOHIIOB.

4. PecTpykTypH3anus HCTOYHUKOB (hUHAHCHPO-
BAaHUS UHBECTULIMI B OCHOBHOM KanuTal:

a) CTPYKTYPHO-JIMHAMUYECKUH aHaIu3 MUCTOYHH-
KOB MHBecTUIIU B ocHOBHOW kamutan CAP 3a cuer
COOCTBEHHBIX CPE/CTB;

0) CTPYKTYpHO-IMHAMHYCCKUIA aHAIN3 HCTOYHH-
KOB MHBecTHLUI B ocHOBHOW kamutan CAP 3a cuer
MIPUBJICUCHHBIX CPEICTB.

PaccmoTprM 0cOOEHHOCTH MHBECTHUIIMOHHOTO TIPO-
recca B cyosexrax CAP ¢ TOUky 3peHns ero COOTBETCT-
BUSI 3a/1a4aM 0OeCTIeUeHUsI 5)KOHOMHYECKOTO POCTa.

CTpYKTYpPHO-IMHAMUYECKUI AHAJIHU3 COCTOSI-
HHMSl OCHOBHBIX (DOHIOB 10 BHIAM IKOHOMMYECKOMH
JIeATeIbHOCTH
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AHanu3 OCHOBHBIX TEHAEHIMH B Pa3BUTHU IKO-
Homuku CAP B nepuog ¢ 2005 o 2010 rr. moka3siBa-
€T, YTO CUTyalusl B SKOHOMUKE PErnoHa IOCTEIIEHHO
crabmmmsupyetcst: ¢ 2006 mo 2008 rox mpociexuBa-
eTcs TOJIOXKUTENbHAsl IUHAMHKA BaJOBOTO DEruo-
HAJIEHOTO TPOAYKTA U (PU3NIECKOTO 00hEeMa HHBECTH-
LIUA B OCHOBHOM KaITUTAl.

®unancoBbi kpm3uc 2008 roma mpuBen K co-
KpAlLICHUI0 O00BEMOB OCYLIECTBISIEMBIX B TPEINpPH-
stus CAP xanutanbHbix BioxeHuit B 2009 r. Ha
22,5 %, BcheactBue 3toro cokpartwiuck Ha 0,7 %
pa3Mepbl IPOU3BEICHHOTO BaJOBOI'O PETHOHAIBHOIO
NPOJYKTa, 0OYCIIOBIEHHbIE MHBECTUIIMOHHOW aKTHB-
HOCTBIO.

OO0 oOTHOCHTENIFHOH CTAaOWJIBHOCTH pPErHOHab-
HON SKOHOMHKH T'OBOPHUT TOT (paKT, 9TO, HECMOTPS Ha
HETaTHUBHOE BIMsHHE (uHaHCOBOoro Kpusuca 2008
roga, CAP B I0OCTaTOYHO KOPOTKHE CPOKH YIAllOCh
KOMIICHCHPOBATh TIOHECCHHBIE 3HAYUTEIILHBIE TOTEPU:
B 2010 r. 06beM WHBECTHLMH B OCHOBHOW KamuTal
yBenuuuics Ha 1,8 %, B OCHOBHOM, 3a CUET yBeIuye-
HHS JAHHOTO MOKa3aTelsl 10 ApXaHreJbCKOM 001acTi
Ha 19 %.

CpaBHUTENbHAsT OLEHKA WHBECTUIMOHHOW mes-
tensHOCTH B CAP 1 B Poccun (Tabu. 1) Taxke cBuie-
TEJILCTBYET O JIOCTATOYHO BBICOKOW CTEINEHH INPHBIIE-
KatenpHOCTH pernoHa: B 2005-2008 rr. coxpaHsuiack

MIOJIOKUTEIIbHAS TEHACHINS POCTa MHBECTUIMH B OC-
HOBHOW KanuTal Kak B IiejoM no Poccum, Tak u 1o
CAP, npu 3TOM TeMIl IIPUPOCTa COOTBETCTBOBAI 00-
miepoccuiickoMmy (B 2006 Tomy mpeBBICHI 00IIEpoC-
cuiickuii Ha 0,2 TyHKTa).

IIpu sTOM H07 MHBECTMLMI B OCHOBHOHM KalM-
TaJl B BaJIOBOM PErHMOHAIBHOM IIpoaykTe B 1,5 pasa
MPEBBIIaIa  COOTBETCTBYIONIIMH  OOIIEPOCCHICKHUIA
rmokasarens [2].

[pu cHwkennn B 2009 roxy nonu CAP B obuie-
poccuiickoM 00beMe MHBECTHIMI B OCHOBHOH Karlu-
tan 10 3 % pons unBectunuii B BPIT peruona cocra-
Buna 25,3 %, 4T0 COOTBETCTBOBAJIO MOPOrOBOMY 3Ha-
YEHUIO ISl OLICHKH YPOBHS 3KOHOMHYECKOH Oe3omac-
HocTH (25 %), IpH 3TOM OOIIEPOCCHICKOE 3HAUCHHE
mokasarens cocrapisgeT 20 %, YTO 3HAYUTEILHO HIDKE
MIOPOTOBOTO 3HA4YEHUs. [IpennpuHATHIE OmpeneneH-
HBIE MEpHl TO3BOJIIN COXPAaHUTh OTHOCHTEIILHYIO
CTaOMJIBHOCTh Ha WHBECTHLHOHHOM IMOJNE B IEPUOJ
MHPOBOTO (PMHAHCOBOTO KpHU3HCa.

[TpaBuibHBIA BBHIOOpP HANpaBiIeHWH MHBECTULIMI
B pEalbHBI CEKTOp DKOHOMHKH TpeOyeT IperBapH-
TEIBLHOM OLICHKU TIPOU3BOACTBECHHOI'0 MOTCHIHAJA
peruoHa.

Henocrarounocts cpencTs Ha (PMHAHCHPOBAHHE
WHBECTHLIMOHHBIX TIPOIECCOB OKAa3bIBAET HETAaTHBHOE
BIMSHHE HAa COCTOSHHE OCHOBHBIX (DOHIOB W IIPUBO-

Ta6nuua 1
CpaBHUTeNnbHasA oueHKa MHBECTMLIMOHHOM aAesitenbHOocTU B CAP u B Poccum 3a nepuog 2005-2009 rr.
IToka3aTenn 2005 2006 2007 2008 2009
I/I(I;IBGCTI/IIII/II/I B OCHOBHOI1 KanuTaj B 9KOHOMHUKY Poccuu, 309,90 405.90 576,40 752,20 680,60
B % ot 2000 r.
WHBecTuvyu B OCHOBHOHM KamuTanl B 3KoHOMHKY CAP, 32420 498,40 582,50 734,40 569,40
B % ot 2000 r.
Jons C1§P B 06H.[6£)OCCI/II/ICKOM 00beMe MHBECTHIMH B 3,70 430 3.60 3.40 2,95
OCHOBHOM KamuTani, %
WuBectuim B ocHOBHOM Karnutai, B % ot BPIT CAP 24,40 30,30 29,70 32,60 25,30
HuBectuiuu B oCHOBHOM KanuTai, B % ot BBII Poccun 16,70 17,60 20,30 21,00 20,40
Tabnuua 2
AvHaMuKka cTPYKTYpbl OCHOBHbIX (poHAoB CAP no BuAam 3KOHOMUYECKOW AeATeNIbHOCTH
W3 HUX 110 BUaM 3KOHOMHUYECKOU JACATCIBHOCTH
x 2 o W ¥ o
= = g g E 3 B .32
3 g e 5 5 8 22E¢
: 2 £ 2 5 SEE: ;
2 c 2 S 2 & i o S gwv =8 8
o S 5 5 8 g8 a w B o 8 F 2
2 8 S = g c £ 1) s 2o e X
Foa : S : o g5 2 |E3i%§ =
g =2 2 = = £ 2 =SS E&0 &
g 5 = 2 5 = E cE |E5E353 &8
Q QS Q ) S =3 5] 28 9 ag =
e ® 2 = S g2 2, 285 E3 2
3 g3 £ £ S8 5 |=c==¢ =
M 2 5 < =) Q w E 4R =
2 5 & 2 e g25 %
= 0 =] = o o o % (5]
S g & g8 =295
= e = S 5 =
2007 100,00 1,93 11,58 5,14 6,20 1,17 0,98 39,19
2008 100,00 1,78 14,19 491 5,72 1,06 1,06 39,17
2009 100,00 1,88 15,98 4,94 5,04 1,12 1,15 38,50
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MskwuH B.H.

O6ocHoeaHue npuopumemoe pecmpykmypusayuu

peau0HaanoEl 3KOHOMUKU OJ1s1 N08bIUuIeHUs1 UH8eCMUUUOHHOU...

JUT K YXYALUIGHHIO XapaKTEPUCTUK BOCHPOU3BOJCT-
BEHHOTO Ipolecca.

Croumoctb ocHOBHBIX (oH0B B 2009 T. BBIpOC-
na Ha 11 %, B OCHOBHOM, 3a CHET pOCTa CTOMMOCTH
OCHOBHBIX (DOHIOB B TaKMX BHAAX SKOHOMHYECKON
JIeSITEJIFHOCTH, KaK JOObIBAIONIasl IPOMBIIIIEHHOCTh
(+25 m.m.), TpancnopT u cBsi3b ( +9 I.1L.).

[Ipou3011I0 YMEHBIIEHHE CTOMMOCTH OCHOBHBIX
(hOHIOB MPEANPHUITHI 1O TPOU3BOJCTBY U pacrpe/e-
JICHUIO AJIEKTPOIHEPTUH (—2 ILIL.).

CTpyKTypHO-ITUHAMHYECKUH aHAM3 OCHOBHBIX
(OHIOB MO BHAAM DKOHOMHYECKOH IEesITENbHOCTH,
pe3yabTaThl KOTOPOTO MPEICTaBICHBI B Ta0J. 2, MOKa-
3BIBAET, YTO HAMOOJbINAs J0JS B 00IEM 00BEME OC-
HOBHBIX (DOH/IOB NPUXOJUTCS HA TPAHCIIOPT M CBS3b
(38,5 %), moObIuy moJe3HbIX uckomaeMbix (16 %).

BrnaronpusTHas KOHBIOHKTYpa IIEH HA OCHOBHEIC
CBIPbEBBIE IPOJYKTHl PErMOHAIBLHOIO 3Kcropra (Tor-
JIMBHO-9HEPI€TUUECKHE PECYPCHI) IO3BOJIMIIA AKKY-
MYJIMPOBaTh CPEJCTBA, 4aCTh W3 KOTOPHIX ObLIa Ha-
MpaBlieHa Ha (OPMHUPOBAHUE TPAHCIOPTHOW HWH(pa-
ctpykTypsl CAP. Ho mipu 3TOM OCHOBHO# OpHEHTAIH-
eil TpaHCHOPTHOH HMHQPACTPYKTYPBI MO-IIPEKHEMY
SIBJSIETCSl 00bIYa M TPAHCHOPTUPOBKA HA JKCIOPT
MPOJXYKIWH JOOBIBAIOIINX POU3BOJICTB.

Jnst oOpabarbiBatoleil MPOMBIINIJIEHHOCTH Xa-
paKkTepHa 3HAYUTEIBHO OoJice crabasi TMHAMUKA.

Hdonss  ocHOBHBIX (OHAOB 00pabaThIBAOIINX
MIPOM3BOJICTB COCTaBIsIeT 5 %, MPU ATOM ITPOHM30IILIO0
CHIDKeHHe 1o cpaBHeHHIo ¢ 2007 r. Ha 0,2 .1

Takke HEeBENMKa J0Jisi OCHOBHBIX (DOHJIOB, MPH-
XOSIIASCS HA MPOU3BOJCTBO U PACHpE/ICICHHE K-
TPOIHEPIHH, I'a3a ¥ BOJIbI IIPH CHIXKECHUM Ha | I

IIo ocranbHBIM BHJIaM SKOHOMUYECKOM NEATENb-
HOCTH JIOJIH OCHOBHBIX ()OHIOB B 00IIeM 00BEME OC-
HOBHOT'O KanuTaja ObUIM He3HAYMTENbHBIMH (B TIpe-
nenax 1-2 %), 1 ocTanuch MPaKTUYECKH HA TOM XKe
YpOBHE.

CTpyKTypHO-IUHAMHYECKUN aHaiu3 BBOJa B
JIeiCTBHE OCHOBHBIX (DOHIOB IO BHJAaM SKOHOMHYE-
ckoit mestenpHOCTH CyOBekTOB CAP (Tabmn. 3) BBIsAB-
JSIET CICYIOIINE OCHOBHBIC TCH/ICHIIUH:

— HanOOJbIIas A0S BBEICHHBIX OCHOBHBIX (DOH-
JIOB B 00IIeM 00beMe BBEICHHBIX (POHIOB IPUXOIUT-
¢ Ha JOOBIBAIONIYIO MPOMBIIUICHHOCTH (ApXaHTelb-
ckast oomacte — 55 %, B ToM umciie Henenkuii aBTo-
HOMHBII OKpyr — 96 %, Pecybmuka Komu — 36 %,
Mypmasnckas o6iactb — 25 %);

— Ha BTOPOM MCCTEC HaxOIATCA TPAHCIOPT U
CBSI3b (HOJIA BBEJEHHBIX (OHIOB B 00IIEeM oOBbeMe
cocTaBmiIa B ApxaHrenbckoi obmactu 25 %, Pecmy6-
mke Komu — 30 %, Mypmanckoii obnactu — 29 %);

— JTOJIsl BBEJICHHBIX OCHOBHBIX (DOHIIOB B 0Opaba-
TBHIBAIOIIME MPOU3BOJCTBA 3HAYUTENHHO HIUKe (Ap-
XaHrenbckas ooaacts — 4,8 %, B ToM uncie Henenkuit
aBTOHOMHBIH Okpyr — 0 %, MypmaHckas obmacte —
4,1 %);

— JIONH, TPHUXOJSIIMECS] Ha OCTaIbHbIE BHIIBI
SKOHOMHUYECKOH JEATEIbHOCTH, — HE3HAYUTEIbHBI (HE
MpeBHIIAIOT 3 %).

Haubonee ontumansHa CTpyKTypa BBOAA B JIEH-
CTBHE OCHOBHBIX (OoHIOB B PecmyOnmke Kapenus:
J10J1s1 00pabaTHIBAIOIIMX MPOU3BOACTB — 23 %, TpaHC-
nopta u cBsizu — 20 %, MPOU3BOJICTBA U pacmpeiene-
HUS DJIEKTPOIHEPTUH, raza u Bolbl — 15 %, npu sTOM
Ha J00bIYy TOJIE3HBIX UCKOIAEMBbIX IPUXOIHUTCS S Y%.

CucreMHOE CHM)KEHHE HOPMBI BBOJIA B JeHCTBUE
OCHOBHBIX ()OHJOB yCHWJIMBAET TEHACHIIUIO K IIOBBI-
IICHUIO CTETICHN WX U3HOCA.

B menom coxpaHmIach OBOJBHO BBICOKAs CTe-
MeHb M3HOCA OCHOBHBIX QOHIO0B (10 40 %), mpu 3TOM
B HauOOJIbIIEeH CTENEHH U3HOLICHBI OCHOBHBIC (DOH/IbI
ctpoutenbeTBa (46 %), CEMTBCKOTO M JIECHOTO XO3STiH-
cTtBa (45 %), onTOBOM U po3HUYHOM TOprosiu (44 %),
oOpabaTbIBaromux Mpou3BoacTs (39 %).

Heckoibko MeHbIas CTENEeHb M3HOCA OCHOBHBIX
¢onnoB B noObIBaromeld mpoMsinieHHOCTH (35 %),
Ha TIPEINPUATHAX TpaHcopTa U cBsizu (33 %), B mpo-
u3BoACTBe AnekTpodHeprun (34 %). Ilpu stomM B
2009 r. HaOmroHaeTca TEHAEHINA K ITOBBIIIIEHUIO CTE-
TICHHU U3HOCA.

HemnocTtarounoe mocTyIuieHHE HOBBIX OCHOBHBIX
(hOHIIOB BCIIEACTBHE OTPAaHMUYEHHOCTH HWHBECTHIIMOH-
HBIX TIOTOKOB CIIEP)KHBACT 3aMEHY YCTapeBIINX M W3-
HOIIICHHBIX (l)OHZ[OB, OKa3bIBasA HCIraTUBHOC BIIUSHUC
Ha BOCIIPOM3BOACTBEHHBIE XapaKTEPUCTHKU 000pYI0-
BaHUs.

Kak BunmHO 13 Tabn. 4, yAeIbHEIA BeC TOTHOCTHIO
M3HOIIEHHBIX OCHOBHBIX (DoHIOB cocTtaBmi B 2009 T.
6omee 10 % B oOpabaThIBarOIIMX MPOW3BOJCTBAX,
CTPOUTENBCTBE, ONTOBOM U POSHUYHOM TOPrOBIIE.

Heckonmpko HIDKE ATOT TOKa3aTeNb Ha MPEaIpH-
ATUSAX TOOBIBaroOIIeH mpoMbInuieHHOCTH (9,2 %), Tpo-
M3BOJICTBA M paCIIpPeNieNICeHUs] SJEKTPOIHEPTHH, Taza U
BoabI (9,9 %), TpancmopTa u cBsi3M (8,5 %).

MakcuManpHOro 3HAa4Y€HUsl JaHHBIA [OKa3aTellb
JOCTUTaeT Ha NPEANPUSITHUAX CEJILCKOTO M JIECHOTO
xo3siiicTBa (Oonee 16 %).

Beicokasi creneHb (DPU3MUECKOr0O U MOPaJIbHOTO
M3HOCA OCHOBHOTO KamWTaja MpH ero HeOIarompusr-
HOW BO3pPacTHOM CTPYKType MOXKET B JallbHEHIIeM
CTaTh MPUYNHON OTpaHWYCHHUS SKOHOMHYECKOTO POC-
Ta pEeruoHa.

C y4eTroM CTemneH! HW3HOCA UCIIONB3YEMBIX IpO-
M3BOJICTBEHHBIX MOIIHOCTEH W MPOU3BOJICTBEHHBIX
TEXHOJIOTUH (XOTS M HE MPEBBIAIONIEH KPUTHICCKUIA
yposeHb B 60 %) cymiecTByeT yrposa TOro, 4ro pe-
AJIbHBIC MHBCCTUIINH, TTOCTYyIAOIUEe B PErMOH, B 3HaA-
YUTENLHOM CTeNeHH KOHCEPBUPYIOT TEXHOJIOTHUECKOE
OTCTaBaHUC OT MNPOMBIIIJICHHO PAa3sBUTLIX CTpaH, a,
CJIEZIOBATENIFHO, HE BBINIOJIHSAIOT CBOIO (yHKIM0. He-
00XOAMMBI MEpBI JJIsl CTHMYIUPOBAHHS HHBECTHIIUHI
WHHOBAI[MOHHOTO XapaKTepa.

CreneHb WHHOBAIIMOHHOCTH WHBECTUIIMOHHOTO
MOTEHIMajda B 3HAYNATEIFHOW CTETNEHH OIpeNeisieT
KOHKYPEHTOCIIOCOOHOCTh PErHoHa, KOTOpas 3aBHCHT
HE TOJBKO OT KOJIMYECTBA, HO U OT Ka4eCTBAa HHBECTH-
I, ONpeAesIOIMer0 WHHOBAIIMOHHYIO aKTHBHOCTH
SKOHOMHYECKUX CyOBEKTOB.

HccnenoBanue B3aMMOCBSI3M COCTOSIHUSI OCHOB-
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Ta6nuua 3
CTpyKTypa BBOAa B AAENCTBME OCHOBHbIX (D)OHAOB MO BMAAM 3KOHOMMUYECKOM AeATeNnbHOCTU B cybbektax CAP
(B NnpoueHTax oT obuero o6bemMa oCHOBHbIX (DOHAOB, BBeAEHHbIX B AenicTBue B 2009 r.)

| B ToM uyuncne mo BugamM 3KOHOMHYECKOU e TETHbHOCTH
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2008
Pecry6nuka Kapenns 100 5,7 14,1 19,1 8,7 2,1 49 21,1
Pecny6nuka Komu 100 2,7 36,5 5,5 4,1 3,6 2,7 26,4
Apxanrensckas 001acTb 100 0,8 58,3 3,2 0,4 0,3 0,9 27
B TOM wHCIe Henenxuit aBTOHOM- 100 0.1 73.9 0 0.1 0.1 0 2.7
HBIH OKPYT
MypmaHckas 001acTb 100 0,8 19,3 10,2 8,4 0,8 2,5 40,9
2009
Pecry6nuka Kapenns 100 7 5,3 22,9 14,6 0,3 2,7 20
Pecny6nmxa Komu 100 1,7 36,2 8,3 2,5 3,8 1,9 29,9
ApxaHrenbsckas 001acTh 100 42 54,5 4.8 0,4 0,3 1,7 24,5
B TOM wHCIIe Heneukuii aBToHOM- 100 0.1 95.7 0 0.1 0.1 0.1 17
HBII OKPYT
MypmaHckas 001acTh 100 2,3 25 4,1 14,7 0,9 2,2 28,8

HBIX ()OHIOB C UCTOYHUKAMH U (HAaKTOpAMH WHBECTH-
MUOHHOU nesTenbHocTH npeanpuiatuii CAP BoisBiser
PSA TPOTHUBOPEUNit MEXIY 3HAYCHUSIMH WHBECTHUIIH-
OHHBIX TOKa3aTeJed W WX pPEealbHBIM COJACpKaHHEM.
OueBHUIHO, YTO CJOXKUBIIASCS HA JaHHBIH MOMEHT
WHBECTUIIMOHHAS CHUTYyalldsl B PErvOHE HE IO3BOJIIET
PELuTh 3aa9y paAuKaIbHOTO OOHOBIICHHUS MTPOM3BO-
CTBEHHOT'O ITOTEHIIMAIA.

Pemenune npo0GsieMbl 0OHOBJIEHHSI OCHOBHBIX (hOH-
J10OB HAa OCHOBEC BHeI[peHI/IH JIOCTI/I)KGHI/lﬁ Hay'-IHO—TeXHI/l-
YECKOr0 Mporpecca 3aTpyIHEHO BCIEACTBHUE HEIOCTa-
TOYHOTO PECYPCHOTO OOECIICUCHHS €€ PeaTU3aIlHH.

Cnemyer WMeETh BBHIY, 4YTO PEKOHCTPYKIIUS
npeanpusaTHid 0e3 OmpeneneHuss TOYeK OymyIiero
SKOHOMHYECKOTO pPOCTa PErHOHa MOXKET IPHUBECTU K
HCIIOJB30BAHUIO 3HAYUTEIILHOM JOJIW WHBECTULIMH Ha
BTOPOCTETICHHBIE HANPaBJIEHUS U HE JACT OXKHIaeMbIX
pe3yIbTaTOB.

PesynpraTsl aHanm3a MOATBEPKOAIOT TOT (axT,
YTO OCHOBHBIMH peLII/IHl/IeHTaMl/I I/IHBCCTI/ILII/Iﬁ ABJISAKOT-
cs1 HauOoJIee Pa3BUTHIC OTPACIIA PETHOHA. JTO MPUBO-
JUT K YCWICHUIO CTPYKTYPHBIX IHCIIPOMOPIMIA pe-
THOHAILHOM HSKOHOMMKH, TIIOBBIIIAET 3aBUCHMOCTH
SKOHOMHUKH OT OTICIFHBIX OTpaciiel, B YaCTHOCTH,
IOOBIBAOIIEH.

CrieyeT OTMETUTh, YTO HAINpaBI€HUE OCHOBHBIX
WHBECTHLHOHHBIX IMOTOKOB B JOOBIBAMOIIYI0 TIPO-
MBIIJIEHHOCTh NPOTUBOPEYUT COBPEMEHHBIM MHPO-
BbIM TE€HACHLMSAM, B COOTBETCTBUM C KOTOPBIMU Hau-
Oosee MPUBIEKATEIHHBIMHE OTPACISIMHU JJIsI HHBECTO-
POB SIBJISIFOTCS] HAYKOEMKHE IPOU3BOCTBA.

Bce 3T0 Hapo y4yuThIBaTH NpU IPUHATUM peLle-
HUA O CTUMYJIMPOBAHUU TIPUBJICUCHUSA I/IHBeCTI/IIJ,l/Iﬁ n
MIPOBEJEHUN COOTBETCTBYIOIIEH PErMOHaJbHON HHBE-
CTULIMOHHOM NOJIUTHUKH.

OCHOBHBIM HAINpaBJI€HUEM I[OBBIIICHUS WHBE-
CTUIIMOHHOM NPUBJIEKATEIILHOCTH SIBJISIETCS MOBBILIE-
HUE cOATAHCHPOBAHHOCTU SKOHOMUYECKOTO Pa3BUTHS
peruoHa, KOTOpOE€ MOXET OBITh IOCTUTHYTO Yepes3
nepepacipeieieHie CpeAcTB OT KalUTaJIOEMKUX OT-
pacineit 1oOBIBAIOMIEN MPOMBIIIUIEHHOCTH K TPYJOEM-
KUM 00pabaThIBAIONIMM IPOU3BOJCTBAM, KOTOPHIE
HYXJAl0TCS B MHBECTHLMAX U1l BHEIPEHHS] MHHOBA-
LHMOHHBIX TEXHOJOTHMH M OOHOBJECHHS IPOU3BOJICT-
BEHHBIX MOIITHOCTEH.

Omnpenenenne HanpapjeHMil COBepLICHCTBO-
BaHUsSl OTPAC/IeBOil CTPYKTYpPbl MHBECTHLUH B OC-
HOBHOIl kanutal CAP Ha ocHOBe JaHHBIX CTPYK-
TYPHO-AUHAMHUYECKOI0 AHAJIM3A

Pewienne 3amau  MopaepHU3alUMU IPOU3BOACT-
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Tabnuua 4
OCHOBHble NoKa3aTeNnun COCTOAAHUSI OCHOBHbIX poHaoB CAP no Buaam akoHOMUYecKou aesitenbHocTM B 2009 r.
W3 HUX 110 BHIaM YKOHOMHYECKOM JESATETbHOCTH
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3 = o &
CTpyKTypa OCHOBHBIX ()OHIOB 100,0 1,9 16,0 49 5,0 1,1 1,2 38,5 31,4
CreleHb U3HOCA OCHOBHBIX 39,8 45,1 34,8 39,4 33,6 45,6 442 33,0 51,1
CTpyKTypa MOJHOCTBIO HM3HOIICHHBIX
PYKTYP 108 | 164 | 92 10,9 | 9,9 104 | 104 | 85 14,1
OCHOBHBIX (POHIOB
CTpyKTypa HWHBECTHIMH B OCHOBHBIE
PYKTYP 1000 | 1,5 | 30,0 | 106 | 64 1,9 1,0 | 33,7 | 149
¢douBl

BEHHBIX (POHIOB, Pa3BUTHA HHOPACTPYKTYpH U (op-
MHUPOBaHHs KBaJIU(UIMPOBAHHBIX TPYIOBBIX pecyp-
COB CBs3aHO ¢ 3((HEKTHBHBIM pacrpeaesieHHeM HHBE-
CTHIIMOHHBIX PECYPCOB MO CEKTOPaM M OTPACIISIM HKO-
HOMHKH PETHOHA.

D¢ddekTuBHOE HCIIONB30BAHHE HHBECTHIIMOHHO-
ro noteHuuana CAP cocraBnseT OAHO U3 OCHOBHBIX
HATIPABJICHUH JEATEIHHOCTH TI0 TPUBJICYCHUIO HHBE-
CTHLIMH B peajlbHbII CEKTOP SKOHOMHKH.

C 2009 r. mpocnexuBaeTcsl BbIpakK€HHasl Hera-
TUBHAs TEHICHIHS YMEHBIICHHUS 00beMa BCEX BHIOB
WHBECTUIINH, KpOME TOro, OTMedeHa Hm3Kas 3¢ddek-
TUBHOCTh KAIMTAJOBIO)KECHUS, OCYIIECTBICHHBIX 32
CYET Pa3IMYHBIX HCTOYHUKOB (PMHAHCUPOBAHHUS.

AHanu3 OUHAMHUKA 00beEMa WMHBECTUIMN B OC-
HOBHOM KamnuTaja MO BUJAM SKOHOMUYECKOU JeATelb-
HOCTHU MO3BOJIACT CACIaTh BbBIBO/J, UTO IMPHU CHUIKCHUU
obrmiero oobema uaBecTHnUi B 2009 r. Ha 18 % mpo-
W30LIJI0 CHIKEHUE MHBECTUIMH IPAKTUYECKH BO BCE
BU/IbI YKOHOMHYECKOH [esTeNIbHOCTH. 3HAYUTEIHHO
MOHU3MWIICS 00BbEM WHBECTHLHUM B OOBIYY IOJE3HBIX
UCKOMaeMbIX (—44 TLIL), B ONTOBYI H PO3HHYHYIO
ToproBiuro (—43 1.I.), omepamuu C HEIBIKAMBIM
UMYIIECTBOM (—28 ILIL.)., CTPOUTENHCTBO (—38 ILIL.),
pBHIOOJIOBCTBO M PHIOOBOCTBO (B 2 pasza).

IIpu sTOM TOBBICHIICS 00BEM WHBECTUIUI B Ta-
KHe BHUIBI YKOHOMHYECKOW AEATEIIbHOCTH, Kak o0pa-
OarpIBatoIye MPor3BOACTBA (9 I1.11.), TPOU3BOACTBO U
pacmpenienenue JIeKTpodHepruu, rasa u Boasl (20
IL.11.), TPAHCHOPT M CBs3b (3 ILI.), TIPEAOCTaBICHUE
MPOYUX KOMMYHAJIBHBIX, CONMAIBGHBIX U TEPCOHANB-
HBIX ycuyr (36 I.I1.), roCyJapCTBEHHOE YIpaBlIeHUE U

obecrieueHe BOEHHOI O€30IIaCHOCTH, COI[MAIBLHOE
ctpaxoBaHue (45 1.1.).

Takum oOpazom, 0000mIass JaHHBIE aHAIN3A,
MOJKHO CJI€JIaTh BBIBOJ O IIOHIKEHHWU WHBECTHIHI B
le/IOpI/ITeTHbIe HaHpaBﬂeHI/lH HHBeCTHHMOHHOﬁ Jaes-
TenbHOCTU. [loBbIIEHNEe 00beMa MHBECTUIMM Xapak-
TepHO IJIsT BUOOB 3KOHOMI/I'-ICCKOI>1 JACATCIBbHOCTH, O0-
71 KOTOPBIX B WHBECTHIMOHHOM IpoIlecce HE3HAYH-
TeJIbHA.

AHanu3 CTpYKTypbl UHBECTULUI B OCHOBHOM Ka-
mutair CAP mo BHIaM SKOHOMHYECKON HEATEIBHOCTH
MO3BOJISICT ONPEACIUTh MPHOPUTETHBIC HATPABICHUS
BIIO’KEHUS KaIllMTayia: TPAHCIIOPT U CBS3h (J0JIsI MHBE-
cturii B 2009 1. cocraBmna 34 %), moObrvya moses-
HBIX nckomaeMbix (30 %), oOpabaTpIBaromye MpPoU3-
BozctBa (11 %).

MHBecTULIMOHHBIE PECYPCHl CKOHLIEHTPUPOBAHBI
B OCHOBHOM Ha 3KCHOpTHO-Opl/IeHTl/IpOBaHHbIX HpOI/IS-
BOJICTBaX, a TaKKe Ha TPAHCIOPTE U CBs3H. Takoe
pacrpeneseHle WHBECTULUN NpPeNoNpeaesIeH0 Kpat-
KOCPOYHBIMH HWHTEpPECaMU OTCYECTBEHHBIX W 3apy-
OC)KHBIX HMHBECTOPOB, KOTOPBIX IIPUBIECKAIOT BHIBI
SKOHOMHUYECKOW JEATEIEHOCTH C BBICOKOW 00Opadn-
BAaeMOCTBIO KaluTada M OKYyIIaeMOCTBIO.

Takoe oTpacieBoe pachpelneicHrne WHBECTHIIH-
OHHBIX PECYPCOB HAKIAABIBAET PAI OTPAHWICHUHN Kak
Ha pa3BUTHE MPEIIPUATHA COOTBETCTBYIOIIUX OTpac-
Niel, Tak 1 Ha 9KOHOMHUKY PETHOHa B I[EJIOM.

[Ipu cpaBHUTENBHO HEOOJBLIOHN J10JIE 3aHATHIX B
MPOM3BOJICTBE, & TAKXKE MOTPEOISIEMBIX PECYPCOB 3KC-
MOPTHO-CHIPHEBBIC OTPACITH OTIMYAIOTCS 3HAYHUTENb-
HOM KOHLIEHTpalKen KaruTana.
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PernoHanbHasa 3KOHOMMUKA

[Ipu 3TOM WHHOBAIMOHHBIC OTPACIH (B TOM YHC-
ne 00pabaThIBAIONIKE) MPHUBICKAIOT HE3HAYUTEIEHBIC
00BEMBI HHBECTHIINH, YTO SBISICTCS TIOKa3aTeIIeM He-
JIOCTATOYHON MOTHBAITMH HHBECTOPOB.

TeHAeHUNN PErMOHaJbHOW CTPYKTYPHOH 3KOHO-
MHYECKOH TIONIMTHKN HAXOISAT OTPaKeHHE B TpaHC-
(opMarnu OTpacieBON CTPYKTYpbl MHBECTHILIUH, KO-
TOpas SBJIAETCS BaXKHEHIEH CTPYKTypHOM Xapakre-
PUCTHKOM MHBECTUIIMOHHOTO Tiporiecca CAP.

JluHamuKa CTpyKTypbl MHBECTULUH B OCHOBHOM
Kanyrall II0 BHIAaAM SKOHOMUYECKOUN JACATCIIBHOCTHU
npejcTaBieHa B Talu. 5.

AHaM3 CTPYKTYPHBIX W3MCHCHHH 3a TEPHOJ
2005-2009 rr. no3Bois€T BBIIBUTH ONpEACICHHBIC
TEHJEHIMH SKOHOMHYECKOro pa3BuTusi CAP:

1. Hambomee BBICOKMI TEeMIT MPHPOCTa IOJIH
WHBECTUINH XapaKTePeH IS CIEeIYIONINX BHIOB Aes-
TEIBHOCTU: OOpabaTeiBaromue Mpou3BoAcTBa (+2
MPOIICHTHBIX MMyHKTa (IL.II.)) TIPOU3BOZACTBO M pacIpe-
JICJICHUE AJIEKTPOIHEPIUH, ra3a u Bojabl (+3 1m.1.), ro-
CyJIapCTBECHHOE YIPABJICHUE U 00CCIICUCHHUE BOCHHOMN
0e301acHOCTH, COLMaNbHOE CcTpaxoBaHue (+3 ILIL),
MPEOCTABIICHIE IPOYUX KOMMYHAIBHBIX, COIHANb-
HBIX U TIEPCOHATBHBIX ycIyT (+1,3 1.11.), 9TO ABIsIeTCS
MIPU3HAKOM aKTHBU3ALMH HHBECTHIIMOHHOTO TIpoIiecca
B JAHHBIX HAIIPABJICHUAX.

2. SIBHO BBIpa)K€HO MOHMXCHUE IO UHBECTH-
UAA B OCHOBHOM KamuTald CHEAYIOIIMX BUAOB Jesi-
TENBHOCTU: PBIOOJIOBCTBO, PHIOOBOACTBO (B 4 pasa),
cTpoutenbeTBO (—0,4 ILI1), 9TO SABJISIETCS 3HAYUTENb-
HBIM JIII HEBBICOKOTO 3HAYCHHUs MOKazaTtelns (B Ipe-
nenax 2 %), omepanuu ¢ HEABIKAMBIM UMYIIIECTBOM
(-2 m.m.).

3. Jns psga BUAOB SKOHOMUYECKOU AESITEHHO-
CTH XapaKTepHO KojiebaHWe NOJIM WHBECTUIHI B OC-
HOBHOM KamluTal:

— POCT O0JI l/IHBeCTI/IIJ,l/Iﬁ B [lO6])IBaIOLlII/le Ipouns-
BoactBa B 2008 roxy Ha 10 m.m. cMEHMJICS MOHUXeE-
Hue Ha 13 m.m. B 2009 1., 4TO CBSA3aHO CO CHIDKCHHEM
nmomn oosemoB I B cBsA3M ¢ MHPOBBIM (hPHHAHCO-
BBIM KPU3HCOM;

— TpU PEe3KOM CHW)KEHHH IO WHBECTHIHH B
TpaHcnopT U cBsi3b B 2007 1. Ha 15 m.m. B 2009 oTme-
9aeTcsi pOCT Ha 7 ILIL., YTO COOTBETCTBYET IPUOPUTE-
TaM HHBCCTI/IL[I/IOHHOﬁ IMOJIMTUKU PETUOHA.

[Ipu 3TOM HampaBJICHHS WHBECTHPOBAHUS B STH
BUJIBI ACATEIBHOCTH OCTAIOTCS IPUOPUTETHBIMHU: JTOJIS
MHBECTHLMH B TpaHcnopT u cBsa3b 30 %, noObiBaro-
e npou3BoacTsa — 34 %.

4. Jlns psga BUJOB SKOHOMHUYECKOH AESITEbHO-
CTH, J10JI1 UHBECTULIUN B OCHOBHOM KalMTaj KOTOPBIX
CPaBHUTENBHO HeBeNuKa (He mpeBblmaeT 2 %), TeH-
JIEHLIMM CTPYKTYPHBIX U3MEHEHUN OCYILECTBIISAIOTCS B
HESIBHOM BHJIE: CEILCKOE XO3SIMCTBO, ONTOBAs U PO3-
HUYHAsl TOPTOBJISA, 00pa3oBaHUE, 31PAaBOOXPAHCHUE U
MIPEJOCTABIICHIE CONMANBHBIX YCIIYT.

CpaBHHTENBHBINA aHAIN3 CTPYKTYP HHBECTHIINN B
ocHoBHOH KanuTan CAP u P® nmo3Bossier onpenenuThb
cnenuduky sxoHoMuueckoro passurusi CAP.

Crpykrypa CAP xapakrepusyercs Ooiee BBICO-

KHMM YZIEJIbHBIM BECOM WHBECTHLHMH B JOOBIUY MHOJE3-
HBIX HCKOMaeMblx (+16 TILI.), TPaHCIOPT M CBS3b
(+7 o).

Huxe poccuiickoro ypoBHsl yA€NIbHBIN BeC HHBE-
CTHLIUH B CEIBCKOE XO3SHUCTBO (—2 I.I.), 0OpabaTsI-
BAOIINE MPOU3BOACTBA (—4 ILI.), CTPOUTEIHCTBO
(-1,7 m.m.), IpOM3BOACTBO | paclpeneaeHue IEeKTPO-
SHEPTUH, ra3a u BOABI(—2 ILIL.).

CTpyKTypa WHBECTHIMI MO BHIAM SKOHOMHYE-
ckoil nestenbHocTH B PD Gonee addexrusna, uem B
CAP, 3a cuer 0oJic BBICOKOTO Y/CIBHOTO Beca MHBE-
CTHIIUH B 00pabaThIBarolIKe MPOU3BOACTBA (+4 I1.11.),
MIPOM3BOJICTBO M paCIpeleieHue dIICKTPOIHEPTHH,
raza ¥ Boasl (+2 m.m.), crpoutensetso (+1,7 m.a.), npu
9TOM JI0JI1 MHBECTHUIMH B J1OOBIYY IIOJIE3HBIX HCKO-
maembIx B PO B 2 pa3a meHs1e, uem B CAP.

[Ipu pa3zpaboTke WHBECTHUIIMOHHON CTpaTerHu
pa3BUTHS pPETHOHA NOJDKHA OBITH ITOCTaBJICHA 3a/ada
0oJiee 3HAYUTENBHOTO CONMKEHUSI paccMaTpHUBaeMbIX
CTPYKTYD.

KputepreM HMHBECTUIIMOHHON MpPUBJIEKATEIbHO-
CTH MOXCT CIYXUTb IOHATHUEC l/IHBCCTI/IIJ,l/lOHHOﬁ aK-
THBHOCTH, T. €. a6CO.]'llOTHbIe WJIN OTHOCUTCIIBHBIC (Ha
YeIIOBeKa, Ha KBAJIPATHBIA KWJIOMETP) 3HAYCHUS BIIO-
JKCHHBIX MHBECTHIMH 32 KaKOW-TO IEpHOJ BPEMEHH
WIN JUHAMHMKAa W3MEHEHHUs WHBECTHIMH 3a Iocie-
YOI TIEpUOJT BpeMEeHH K Tpeasiayemy [1].

B nmanHOM mCCeOBaHWHM MCYHCICH WHACKC WH-
BECTHIIMOHHON aKTHBHOCTH KaK OTHOIICHUE YACb-
HOTO Beca MHBECTUIMH B Pa3NUYHbIC BUABI YKOHOMH-
YEeCKOW MEesATEeThbHOCTH K YAEIbHOMY Becy pPabOOTHH-
KOB, 3aHATBIX B COOTBETCTBYIOIINX CEKTOPax 3KOHO-
MUKH [4].

DKOHOMHYECKOE COJEpIKaHHEe JaHHOTO IOKa3a-
TCJIs1: UCUUCICHHBIC MHACKCHI ITOKA3bIBAKOT JOJIKO WH-
BecTULMH B 3koHOMUKY CAP, mpuxopsigyrocs Ha Ka-
KB TPOICHT PaO0OTHHUKOB, 3aHATHIX HA MPEANPH-
SITUSIX TAHHOTO BHJIa SKOHOMHYECKOH eI TeIIbHOCTH.

PesynbraTel paHXXHpOBaHUS BHIOB SKOHOMHYE-
CKOM JeATENIFHOCTH MO 3HAYCHHWIO MHIEKCAa WHBECTH-
[IMOHHOW aKTUBHOCTH TPEACTaBIIEHH B Ta0l. 6: Ha
IepBOM MecTe — JJ00bIYa IIOJIE3HBIX HMCKOMaeMbIX
(3Hauenme nHaexca 832,2 %), Ha BTOPOM — TPAHCIIOPT
U cBs13b (299,2 %), Ha TpPEThEM MeCTe — NPOU3BOJICTBO
U pacrpelesieHne DJIEKTPOIHEPrHH, Ta3a U BOJbI
(152,2 %).

VHBecTHIMOHHAS aKTUBHOCTH 00pabaThIBAIOIINX
MpOU3BOJCTB Xapakrepusyercs 87,1 %, 4yTo mOUYTH B
10 pa3 HIKE COOTBETCTBYIOIIETO MMOKa3aTels JUIsl J10-
OBIYM TIOJNIE3HBIX HCKOIAEMBIX, YTO, K COXKaJICHHIO,
SIBIIIETCS TTOJITBEPKACHUEM CBIPHEBON HAIPaBICHHO-
CTH Pa3BUTHS PETHOHAIBEHONW SKOHOMUKH.

BrisBneHHbIe TIpH aHANHM3€ OTUHAMUKA MHBECTH-
LMOHHOW aKTUBHOCTH TCHICHLWHU K MOBBIIICHUIO WH-
Jekca o0pabaThIBaONIMX MPOW3BOACTB Ha 24 1L,
TPaHCIIOPTa U CBSI3M Ha 58 ILII., MPOM3BOACTBA JJIEK-
TPORHEPTuu Ha 46 I.I. IPU OJHOBPEMEHHOM MOHMXKE-
HUMU HHJICKCa )106blBalOHleﬂ MMPOMBIINIJICHHOCTH Ha
343 1.1 pyu COXPaHSIOLIEHCS 3HAYUTENIbHON pa3HULIe
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Ta6bnuua 5

[O1HamuKa CTPYKTypbl MHBECTULUA B OCHOBHOM kanuTan CAP no Bugam 3KOHOMUYECKOWN AeATeNbHOCTU
(B NnpoueHTax)

ITokazarenb 2005 2006 2007 2008 2009
HuBecTuimii, BCEro 100,00 100,00 100,00 100,00 100,00
CEJIbCKOE X03SIMCTBO, 0XOTa U JIECHOE XO3SMCTBO 1,61 1,74 1,48 1,31 1,49
PBIOOIOBCTBO, PHIOOBOJICTBO 0,60 0,44 0,33 0,24 0,15
J10ObIYa TOJIE3HBIX HCKOMAeMbIX 33,92 34,11 39,56 43,48 29,96
00pabaThIBalOIINe MPOU3BOJICTBA 8,71 6,60 7,82 7,96 10,63
MPOM3BOJACTBO M PACHpPEICICHUE 3JICKTPOIHEPTHH,
rasa M BOJpbI 3,00 3,15 3,16 4,37 6,42
CTPOUTEIBCTBO 2,23 2,78 9,64 2,47 1,87
ONTOBas W PO3HWYHAS TOPTOBIIS; PEMOHT aBTO-
TPAHCIOPTHBIX CPENCTB, MOTOLHMKIOB, OBITOBBIX
W3JIeIUN U IPEJAMETOB JIMYHOTO M10JIb30BaHUS 1,85 1,17 1,80 1,49 1,03
TOCTUHHIIBI U PECTOPAHBI 0,17 0,12 0,20 0,06 0,11
TPAHCIOPT U CBSI3b 35,96 40,09 24,85 26,77 33,74
(huHaHCOBas IEATEIBHOCTH 0,45 0,47 0,57 0,56 0,58
olepany ¢ HEIBMKAMBIM HMYIICCTBOM, apeHNa U
NPEAOCTaBICHUE YCIYT 5,82 4,34 3,74 428 3,78
rOCYJIapCTBEHHOE YIPABJICHUE U OOCCIICYCHUE BO-
CHHOI1 6€30MaCHOCTH; COLMAITBHOE CTPAaXOBAHUE 1,52 1,42 2,49 2,30 4,53
o0Opa3zoBaHue 1,18 1,17 1,35 1,41 1,33
3IpPaBOOXpAaHEHHE M MPEIOCTAaBICHUE COLMAIBHBIX
ycayr 1,90 1,57 2,02 2,19 2,02
MPEJOCTaBICHUE MPOYNX KOMMYHAIBHBIX, COIHAIb-
HBIX M IEPCOHAILHBIX YCIIyT 1,07 0,83 1,00 1,11 2,36
Ta6bnuua 6
[O1MHamMuKa MHAEKCOB MHBECTULIMOHHOM aKTUBHOCTU NO BUAaM 3KOHOMUYeckon geatensHoctn B CAP

Buibl 95KOHOMHUYECKOH JeSTEIbHOCTH 2007 2008 2009
CeJbcKoe X03HCTBO, 0XOTA U JICCHOE X035HCTBO, PHIOOJIOBCTBO, PHIOOBOJICTBO 22,60 20,40 22,20
JloObIya 1MoJIe3HBIX HCKOMAEMbIX 1014,0 1175,10 832,20
O06pabaTpIBarolyie IPOU3BOACTBA 61,00 62,70 87,10
[Tpon3BOACTBO U pacnpeesIeHUe SINEKTPOIHEPTHH, ra3a U BOIbI 77,10 106,60 152,90
CTpouTeNnbCTBO 155,50 39,20 30,20
OnToBast ¥ PO3HUYHAS TOPTOBIIS; PEMOHT aBTOTPAHCIIOPTHBIX CPEICTB, MOTOLIMK-
JIOB, OBITOBBIX M3JICJIUI U TIPEIMETOB JHYHOT'O MTOJIH30BAHHSI 12,90 10,60 7,30
l'ocTuHMILIBI M pecTopaHbl 11,10 3,30 6,10
Onepanyy ¢ HeIBUKUMBIM UMYIIECTBOM, apEH/1a ¥ IPEAOCTaBICHHE YCIYT 55,80 63,80 54,80
TpaHCTIOpT U CBSI3b 218,00 232,80 290,90
O06paszoBaHue 13,20 14,10 13,30
3apaBoOXpaHeHHE U NPEJIOCTABIEHHE COLIMATIBHBIX YCIYT 24,00 26,10 23,80
[IpenocTaBiaeHue NpoUYNX KOMMYHAJIBHBIX, COLIMANBHBIX U IEPCOHANBHBIX YCIyT 25,00 26,40 5,50

3HAUEHMH WHIEKCOB HE MOTYT SBISITHCS OOHAIEkH-
BaIOIIUMH.

AHanu3 mHBeCTUIMOHHBIX MoTOKOB CAP B pas-
JIMYHbBIC BBl SKOHOMUYECKON AEATEIHHOCTH T03BO-
JIJI OTMETUTD 3aBUCHMOCTh MEXIy TUHAMHUKOMN BeJH-
YMHBI MHBECTUIIMOHHBIX BIIOYKEHUI, MHBECTHIIMOHHOMN
AKTHBHOCTBIO M CAJIbJIUPOBAHHBIMH (DUHAHCOBBIMHU
pesyabTatamu (Tadi. 7).

B 2009 r. otmedaeTcs MOJIOXKUTENbHAST TEHICH-
nus pocta q)HHaHCOBbIX PE3YyJIbTaTOB B TAaKUX BHUOAX
HKOHOMHYECKOH JEesITeNbHOCTH, Kak Jo0blYa IoJe3-
HBIX HCKOIIaeMBIX, 00pabaThIBaIONINE MPOU3BOICTBA,
TPAHCIIOPT U CBSI3b, CHWKEHHE (DUHAHCOBBIX PE3yJib-
TaTOB MPOU3OILIO B CTPOUTENLCTBE (B 3 pa3a), B OI-
TOBOW M PO3HHUYHOW TOPTOBIE (HA 22 TLIL.), IPU 3TOM

OCTaeTCcs OTPHUIIATEIEHBIM CaJIbMPOBAHHBIA (DUHAH-
COBBIIl pe3ynbTaT B TAaKOM BHJE NEATCIBHOCTH, Kak
MIPOM3BOJICTBO M paclpeleleHue SJICKTPOIHEPTHH,
ra3a v BOJBI.

CrnoxwuBIIascs cUTyanus OObeKTUBHO NPUBOIUT
K ITACCHBHOMY BKJIIOUEHHIO PETHOHA B PSIJI CHIPHEBBIX
9KOHOMHUYECKUX PANOHOB MOJ BIUSHUEM TEHACHIUN
Pa3BUTHS MUPOBOM S3KOHOMUKHU.

Ecimu CAP nperenayer Ha COOCTBEHHOE MECTO B
MHPOBOi SKOHOMHKE, HEOOXOIMMO JTHO0 3HAYUTEILHO
AKTUBU3UPOBATh CO3JaHUC HHHOBAIIMOHHOTO IPOU3-
BOJICTBEHHOTO 0a3uca, Jmbo (HopMHpOBaTh JIeiiCTBEH-
HBIE HWHCTUTYTHL, CIOCOOCTBYIONINE TIPHBICICHUIO
HAIIMOHAFHOTO W MHOCTPAHHOTO KallUTaja B 3KOHO-
muky CAP.
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Tabnuua 7
CpaBHUTENbHbIA aHanU3 (PMHAHCOBbLIX Pe3yNbTaTOB U MHBECTULIMOHHOW aKTUBHOCTH
no BuAam akoHomuyeckon gesitenoHoctu B CAP B 2009 r.
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CanpIupoBaHHBIA (PU-
A pv b 3130,0 | 51072,0 | 28053,0 | —420,0 | 797,0 1 003,0 5696,0 | —4745,0 | 254,0
HAHCOBBII pe3ynbTaT
CTpyKTypa MHBECTHIIMI
pyKrypa Tt 1,6 30,0 10,6 6,4 1,9 1,0 33,7 3.8 10,9
B OCHOBHOM Kanuran
WNungekc HWHBECTHIIMOH-
5‘ H 22,2 832,2 87,1 1522 | 30,2 7.3 2909 | 548 -
HOUI aKTHMBHOCTH
OCHOBOW OIKOHOMHYECKOTO POCTa pETrHOoHa He — B DKOHOMHKE PETHOHA YCWIIMBACTCS CTPYKTypHAast
JIOJDKCH OBITh TOJIBKO OKCIIOPT HEBO300HOBIISIEMbBIX HecOaJTaHCUPOBAHHOCTh ~ 9KOHOMHYECKOTO  Pa3BUTHS,

CBIPBEBBIX PECYPCOB, UX HCIOJIB30BAHUE JOJIKHO OBITh
B3aMMOCBSI3aHO CO CTpaTerveil MHHOBAIIMOHHOTO pPa3-
BUTHS,  HE CITY)KUTH TOJIBKO KPATKOCPOYHBIM IIEIISM.

PeanbHyto OCHOBY Ui SKOHOMHYECKOIO pOCTa
MOXET CO3/aTh TOJIbKO Pa3BUTHE OTPAcCiell BBICOKOM
CTEIeHH TIepepadoTKU. BBICOKMM TeMmaMm pocTa 3a cuer
SKCTIOPTa CHIPEEBBIX PECYPCOB CIIEMyeT IPEearoyuecTb
MIPOTPECCUBHBIE CTPYKTYPHBIE CHBHUTH, JaXKe €CIH 3TO
MPUBEIET K CHIDKEHHUIO TEMITOB SKOHOMUYECKOTO POCTA.

CoOBEpIIICHCTBOBAHHE  OTPACIEBOW  CTPYKTYPHI
WHBECTUIINI B HAIPABICHUH ITOBBIIICHUS YAEIHHOTO
BeCa MHBECTUIMH B BHJbl SKOHOMHYECKON IEeATElb-
HOCTH, OIpPENESIONIe OCHOBY TEXHOJOTHYECKOTrO
nporpecca — oOpabaThIBaIOIIKE MPOU3BOJCTBA, MPO-
W3BOJCTBO U  paCHpelesieHHe  AJIEKTPOIHEPIHH,
CBSI3b — MO3BOJAT C(HOPMHUPOBATH ONTHMAIBHEIN ee
BapHaHT, COOTBETCTBYIOINUI PBIHOYHOW 3KOHOMHKE,
YTO SBJIACTCS OAHUM M3 CIIOCOOOB TOBBIIICHHUS UHBE-
CTHIIMOHHOM MPHUBIIEKATEIFHOCTH PETHOHA.

JanbHelinee pa3BUTUE OTPACIEBOW CTPYKTYpBI
nuBectuimii B CAP ompenensieTcss pernoHaTbLHBIMU
0COOEHHOCTSIMH €€ HMHBECTHIIMOHHOTO IOTEHIIHAIA,
HEOOXOJMMOCTBIO aJaNTallii K YCJIOBUSAM MEXIyHa-
POJIHOTO HMHBECTULIMOHHOTO TIPOIECCa, CTpaTeruei
PETUOHAJILHOI'O Pa3BUTHUA.

BeiBoabI

1. Pemmenne 3amaun MOOWJIM3AIMU WHBECTHIIMOH-
HBIX PECYPCOB JUTS MOBBIIICHUS 3()(EKTUBHOCTH pealb-
HOTO CEKTOpa SKOHOMHKHU TIPEATONaracT HeoOXOIu-
MOCTh HAyYHOTO OOOCHOBAHUSI TIPHOPHTETOB PECTPYK-
TYpU3alUHA PETHOHATEHOW SKOHOMHKH C YYEeTOM CJie-
JYIOILFX TIpOOIeM:

KOTOpasi BBIPaXKaeTCsl B CHIPhEBOM HAIPABICHHOCTH JKO-
HOMHKH, HaxoJsIIeHcss B 3aBUCUMOCTH OT KoseOaHHs
MHPOBBIX LIeH Ha 9HEPTETHYECKHE PECYPCHI;

— BBICOKMH YpPOBEHb M3HOCAa OCHOBHBIX (DOHIOB B
TIO/IaBJISIIONIEM  OOJIBIIMHCTBE BHJIOB  3KOHOMHYECKOH
JEATENbHOCTH (CTENEeHh HW3HOCA COCTAaBIISIET OKOJIO
40 %, 1o MOJHOCTHIO M3HOLIEHHOTO 000pYAOBaHNUS
npessimaet 10 %);

— HecOAIAHCUPOBAHHOCTh MHBECTHIIMOHHBIX TIOTO-
KOB B OT/ICJIbHbBIE BUJIbI SKOHOMHUUECKOM e TENTbHOCTH;

— HHU3Kasl TPUBJIEKATEILHOCTh NepepadaThIBAOIIMX
OTpaciIel U1l MHBECTOPOB;

— MOBBINICHHBIC 3aTPaThbl HA IIPOU3BOACTBO U pCalin-
saruro npoaykiuu CAP BenenctBre 0COOCHHOCTEH KO-
HOMHKO-T€OrpaTIecKoro IOJI0KEHNS;

— orcyrctBre 3((EKTHBHOTO MEXaHWM3Ma KallhTa-
JM3aliy cOepeKeHUI HaceNeHNsI M MPEBPaICHNs UX B
WHBECTHUIIUH.

2.Tlpu pemieHUH 3afa4d  PECTPYKTYpHU3ALUU
9KOHOMHKH DEruoHa B YCJOBHSX OIPaHUYEHHOCTH
HWHBECTHLMOHHBIX PECYPCOB HEOOXOJMMO, B TEPBYIO
oyepellb, COCPEJOTOYUTHCS HA MNPUOPHUTETHBIX Ha-
MpaBJICHUAX, Pa3BUTHUC KOTOPBIX CHOCO6HO MPUBECTU
B ﬂeﬁCTBMe MEXaHU3M MYJIbTHUIUIMKATOpa H, TaKUM
00pa3oM, CIOCOOCTBOBATh MOBBIIICHHIO HHBECTHIIU-
OHHOM aKTMBHOCTH B CMEHBIX 001aCTsIX.

3. CoBpeMeHHasi cUTyauusi B WHBECTHLIMOHHOM
cdepe perroHa BI3BIBAET HEOOXOIMMOCTh (OPMHUPO-
BaHMS U MOBBINICHUS YP()EKTHBHOCTH MCIIOIb30BAHMUS
WHBECTHIIMOHHOT'O MOTEHIIMATIA.

Kak moka3piBaeT aHallM3 COBPEMEHHBIX JKOHO-
MHUYECKHX HCCIIEIOBAHUM, OCHOBHBIMH CTpPATErUsMH,
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MskwuH B.H.

O6ocHoeaHue npuopumemoe pecmpykmypusayuu

peau0HaanoEl 3KOHOMUKU OJ1s1 N08bIUuIeHUs1 UH8eCMUUUOHHOU...

CHOCOOCTBYIOIIMME  ()OPMUPOBAHHIO HHBECTUIMOH-
HOTO MOTEHIMaJla PETHOHA, SBISIOTCS Pa3BUTHE WU
OKCIIOPTHO-OPHEHTHPOBAHHBIX, WM HWMIIOPTO3aMe-
HIAIONINX TPOU3BOACTB [3].

[Ipu peanmuzanmy cTpaTernyd MMIOPTO3aMEIar0-
mux npousBoacTB B ycnoBusx CAP ¢opmupoBanne
MHBECTHLMOHHOTO TOTEHIMana OyIeT COIpPSIKEHO CO
3HAYUTEIbHBIMH BPEMEHHBIMH W (MHAHCOBBIMH 3a-
TpaTamu.

B Hacrtosimee BpeMsi JAOCTATOYHO KOHKYPEHTO-
CITOCOOHBIMU SIBJISTIOTCS JoObIBaromue otpaciaun CAP,
KOTOpBIE MOTYT OOECHEYHTh POCT MHBECTHUIIMOHHOIO
MOTEHIMAJa B 3HAYUTEIBLHO 00JIe€ KOPOTKHE CPOKH.

Ho cnenyer umers BBHIY, YTO ChIPbEBasi OpPUCH-
TalMsl MOXET TOJBKO YCHJIMTh CTPYKTYpPHBIE JHCIPO-
TIOPLIMH, @ HE COCOOCTBOBATh UX YCTPAHEHHIO.

4. Bo3aMOXHa peanu3alysi JAByX BapHaHTOB YCT-
paHeHHsI CTPYKTYPHBIX JUCIPOIIOPLINI:

1) pa3BuTHE KOHKYPEHTOCIIOCOOHBIX J00OBIBaIO-
KX OTpacied SKOHOMHUKH PErHOHa C OJXHOBPEMEH-
HBIM (opMupoBaHHEeM 0a3bl U1 JUBEPCH(PHUKALAN
MIPOMU3BOJICTBA, YTO MO3BOJIUT TTOBBICUTH ILIATEKECIIO-
COOHBIH CNIPOC HAa MPOLYKLUUIO U YCIYTH CMEXHBIX
CEKTOPOB YKOHOMHUKH;

2) obecnieueHre WHHOBAI[IOHHON HampaBJIeHHO-
CTH CTPYKTYPHBIX CIBHI'OB 32 CUET BBIICICHHS «TOYEK
POCTa» Ha OCHOBE IMOBBILICHHS CTENEHHU MepepaboTKu
NPOJXYKUIMH, WHHOBAIIMOHHOCTH HPUMEHSEMBIX TeX-
HOJIOTWH, CTHMYJIHMPOBaHHE OKCIOPTa MPOAYKIINU
BBICOKOI CTETIeHH TIepepadOoTKH.

[IporpeccuBHBIE CTPYKTYpHBIE CIBHTH MOTYT

TaKKe OCYIIECTBIIETCS 3a CUET OFOKETHBIX MCTOYHH-
KOB uHBecTHUHUI. HeoOXomuMbl HaydHO-00OCHO-
BaHHBIC METO/JblI TOCYAAPCTBECHHOI'O PEryJIMPOBAHUA
MHBECTULIMOHHOIO IIPOLIECCa, MPENATCTBYIOIIEE HC-
[IOJIb30BAHMIO KalWTajga Ha HEIPOU3BOJCTBEHHOE IIO-
TpeOJICHUE, U3BATHIO KaluTajia 3 chepbl MPOU3BOACT-
Ba, B TOM YHCJIC BEIBO3Y KalHTalla 3a pyOeK.
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