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B nmaHHOM cTarbe paccMOTpEHa CHUCTEMA MOKA3aTeJed WHBECTULMOHHOU
npuBiekareabHocTH OpeHOyprckoi 0061acTy, JMHAMHUKA U CTPYKTYpa MHBECTHUIIUN B
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HECTAOWJILHOCTA MAKpPOIKOHOMUYECKOW CHUTyallUM HEraTUBHO CKa3aluCh Ha
COCTOSIHUM SKOHOMUKH Hallleld CTpaHbl U YPOBHE JKU3HU poccHsiH. B crnoxxuBmmxcs
YCIOBUSIX OJHOM M3 UEHTPaIbHBIX 3aJad TOCYAapCTBa CTajla MOOMIM3aLUS
MHBECTUILIMOHHBIX PECYpPCOB, UIPAIOIIMX BaXHYIO POJIb B MpOLECCe peanu3aiuu
KPYNHBIX TMOJUTUYECKUX, DKOHOMHUYECKUX U COLMAJIBHBIX MpeoOpa3oBaHUNl U
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B cBa3u ¢ 3tuM ocoboe 3HaueHue NpuoOpeTaeT (OPMUPOBAHHE B KAKIOM
pEerruoHe CTpaHbl OJArONPHUSTHON MHBECTUIIMOHHOM Cpenbl, a Takke OOBEeKTUBHAs
OIIEHKA PETHOHAJIbHBIX KOHKYPEHTHBIX MPEUMYIIECTB U IpaMOTHAsI UX MPE3EHTALIM
NOTEHI[MAJIbHBIM WHBECTOpaM. B KOHEYHOM HTOT€ MOBBLIIICHUE B KaXJOM CyOBEKTE
Poccuiickori depepaniii MHBECTUIMOHHOM AKTMBHOCTH IIPUBEIET K CO3IAHUIO
HOBBIX PabOYMX MECT, MOMOJHEHHI0 MECTHBIX, PETHMOHAJBHBIX U (eaepasbHOTO
OIOMKETOB 3a CUET HAJOTOBBIX OTYUCICHUH, BHEIPEHUIO TMPOTPECCHUBHBIX
TEXHOJOTUN M Pa3BUTUI0O MHHOBAIMOHHOTO BBICOKOI(D(PEKTUBHOIO MPOU3BOJCTBA, a
TaKke K JJOCTUKEHUIO COIIUATbHO-AKOHOMHYECKON CTAOMIBHOCTU B CTPAHE B I[EJIOM.

B cBoto ouepenp, OlleHKa PETMOHAIIBHOTO MHBECTUIMOHHOTO KJIMMaTa CIY>KUT
OCHOBOM ISl  BBISIBJICHHUS BO3MOXKHOCTEH Yy TEPPUTOPUU aAKKyMYJIUPOBATh
WHBECTHUIINM B HEOOXOJUMOM W JIOCTAaTOYHOM OOBEME, a TaKKE IS OMpEACIICHUS
npobieM  ux  MmoOwiM3anuu W pa3paboTku  IGOEKTUBHOM  CTpaTeruu
WHBECTUIIMOHHOTO Pa3BUTHUS PETrHOHA.

OOBEKTOM HCCIIEOBAHUS B CTaThe BBICTYMAIOT COIMATHHO-IKOHOMUYECKHUE U
WHBECTUIIMOHHBIE TIpoliecchl B OpeHOyprckoil 0071acTH, MpeaMeToM — IMOKa3aTesH,
XapaKTEePU3YIOIINE COCTOSTHUE NHBECTUIIMOHHOTO KJIMMara peruoHa.

OpenOyprckas o0nacTb — OMH W3 KpymHEHMX pernoHoB Poccun, Bxoasimuii
B coctaB [IpuBomxckoro ¢enepanbHoro okpyra. Ilnomans Teppuropuu oOnactu
cocraBisier 123,7 Thic. kB. kM (29-¢ MecTo cpeau cyonekToB Pd), umcieHHOCTH
Hacenenust Ha 01.01.2020 1. paBHa 1956,8 Thic. uen. (23-e MecTo cpeau CyObEKTOB
P®), nonst roponckoro Hacenenust — 60,3% [1].

B OpenOyprckoit 0061acTH aKTUBHO Pa3BUBAETCS CEJIbCKOE X03sKcTBO. [lo
IJIOIIAIU MalHU (OKOJIO 6,5 MIIH ra) perMoH 3aHUMAaeT TpeThe Mecto B Poccun. Ha
TEPPUTOPHUH OONTACTH HAXOMATCS TPUMEPHO 5% BCEX POCCHUMCKUX CEIbXO3yTOIUH,
©XKEroHO BBIpAlIUBaETCAd OKOJIO 3,7 MIH T 3€pHOBBIX KyJIbTyp. OpeHOypikbe
3aHMMAaEeT IMEPBOE€ MECTO B CTpaHE MO COOpYy IMIIEHHUIIBI TBEPIBIX COPTOB (OKOJIO
300 teic. T). IIpm »TOM 00BEM CENHCKOXO3SHUCTBEHHOTO MPOU3BOJICTBA HMEET

YCTOMYHMBYIO TEHJICHIIMIO K pOCTy [2].
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Bricokoa(pexkTuBHBIE MPOMBINUICHHBIA W arpONPOMBIIIUICHHBIH KOMIUICKCHI
MO3BOJISIIOT PETMOHY OCTaBaThCS OJHUM M3 HauOoJiee AMHAMUYHO Pa3BUBAIOIIUXCS
cyObektoB P®, mnpu 3TOM HSKOHOMHKA OOJacTH BKIIOUEHA B  CHUCTEMY
MUpPOXO3sHCTBeHHBIX cBsized. Tak, g0 20% BPII oOecneunBaercs 3a cuyer
BHEITHEAKOHOMUYECKON  JiesiTenbHOCTH, Topsanka 30% Bceld MpOMBINIICHHOM
OPOAYKIMU MPOU3BOAUTCS Ha 3KcrnopT. I[lo oObemy BHEHIHETOProBOro 0060poTa
OpenoOypxbe B 2019 1. 3anuMano mecroe mMecto cpeaud 14 cyobektoB [IDO PO,
ycrynas Jumb Pecnybnukam Tarapctan u  bamkoprocran, Ilepmckomy Kparo,
Camapckoit u Hmxkeropoackorr obmactsm. ToproBeimu maptaepamu OpeHOyprekon
obmactu sBisroTcs cBbiiie 80 crpan (85 mo uroram 2019 1) [1, 2].

Takum o00pa3oMm, MOXHO cJelaTh BbIBOA O CTAOWJIBHOM COLMAJIbHO-
PKOHOMHUYECKOM Pa3BUTUU PETHOHA, YTO TMOATBEP)KIAIOT TaKXKe JIaHHBIE,

npejacTaBieHHbie B Taonure 1.
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Tabnuya 1
OcHOBHBIE MAaKPO3IKOHOMHUYIECCKHE nmorkasartejm COINAJIBHO-

IKOHOMMYECKOro passutus OpenOyprckoii odaacTn

Cpeoumii ab- | Cpegumit
COMFOTHERIH | TEMII pOCTa
IloxazaTemn 2008 r. 2019 OpHPOCT 2019r. x
2019r. 2008 r.,
2008 r, (+.)! E %’

CpesmeaymeskIe ACHERHbIC AOXOTLL Hace- 10184 | 244145 12937 108.3

menHd (B Mecan), pyo.

CpegHeMecATHad HOMHHATEHAA HaTHCIEH-

Haf1 2apaboTHAA ILIATA pabOTHHKOE OpraHH- 120872 | 327907 1882.1 1095

sammi, pyo.

OomeM OTTpVHeHHEIX TOBAPOE CODCTEEHHOTO

TIPOHSBOACTE, BRIMOAHEHMRIR PADOT HYCAVT | 406779 | 9375988 | 488063 108.0

CODCTEEHHEIMH CHIAMH II0 EHJaM 3K0HOMH-

gecKoil JeSTeIBHOCTH, MIH pvo.

E TOM SHCIE: - - - -
O00EIYA IOIe3HEIX HCKOIdeMELR 180118 | 261650.8 34684 8 1109
00pabaTEIBAIOIIIE IPOHIEOACTEA 168113 | 3152728 133782 1059
nﬁemeqem/fe IMEKTPHYecKOH 3HeprHedd, Ta- 57498 60675.2 7434 1013

30M H NapoM; KOHJHITHOHHPOEaHHE BO3AVXa

IIpogvEmHa censCKOTO XO3AHCTEA, MIH PyD. 646003 | 1105203 41745 1050

E TOM THCTIE: - - - -
IpOAVELNA pacTeHHEEOACTEA 355332 | 60B0O5.E 22975 1050
IPOAVELIHA HEOTHOEOACTER 29067.1 | 497145 1877.0 1050

BBOAB ACACTBHE AUTBIX AOMOB, THIC. KB-M. | 776 | 9935 19.8 1023

0OIIeH mIomamH

OoopoT pozusaHOfi TOPrOEIH, MIH pVO. 1259392 | 327692 6 18339 4 1091

O bOBeM IIATHEIX VCIVT HaceleHHI0, MIH pyo. 40151 927544 47821 1079

CansmuporasHeni GHHAHCOEBIA PE3VIALTAT

(IPHORLTE MMHVC VORITOK) JeSTeTRHOCTH Op- 73685 | 11153623 3443 4 1038

TAHMAMHE, MIH pyvo.

HuEBecTHIHHE B 0CHOBHOH KANMTAIL, MIH V0. 108868 | 2117265 93508 1062

I/IH,:[EKC HOTpeOHTEIBCKIX IIEH {,f(e:caﬁp:: K 1125 102.4 0.9 99.1

Jexabpro IpegBIaVINero Togja). %o

12 PaccuntaHo Ha OCHOBE JAHHBIX M3 HCTOUYHMKOB [3; 4]

PaccMOTpeB OCHOBHBIE MaKpOSKOHOMHUYECKHE I[I0Ka3aTeld  COLHUAJIbHO-
sKoHOMHUYeckoro paszBuTusi OpenOyprckoit obmactu 3a nepuog ¢ 2008 mo 2019 rr.
(Tabmuua 1), orMeTuM, 4TO OOJBUIMHCTBO M3 HHUX YBEIWYWIMCH B 3HAYUTEIHHOU

CTCIICHU.
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Tak, o0bemMbl TPOMBIIUIEHHOTO MHpou3BoacTBa 3a 2008-2019 rr. B cpennem
eXerogHo yBennunBanuch Ha 48806,3 muH py0. wiu Ha 8% U 3a HCCIETyeMbIN
nepuosi Bo3pociu Oojiee yeM B JBa pa3a, IPU STOM HAMOOJBIIUN CPEIHUN TeMIl
npupocta (10,9%) nokazananoObva none3Hbix UckonaeMbix. CylecTBeHHO (Oosee
yeM B IIOJITOpa pasza) BO3POCIM TakKkKe OOBEMBI CEIbCKOXO3SIICTBEHHOTO
Mpou3BOACTBA (MIPU CpEIHEM €XKEroJHOM yBenuueHuu Ha 4174,5 muH pyo.), B
CTPYKTYpE€ KOTOPOTO aKTHMBHO pPa3BUBAJOCh KAaK pPACTEHHUEBOJCTBO, TaK U
YKUBOTHOBOJZICTBO, CPEITHUI TEMIT IPUPOCTA KOTOPBIX cOCTaBUI 5%.

Heobxomumo Takxke OTMETHTh, YTO HAWOONBIINE CPEIHUE TEMITBl MPUPOCTa
MOKa3aJu CJIEIYIOIINE CTaThU:

— «cpelHeMecsyHas HOMUHAJbHAs HauyucieHHas 3apa0oTHas I1uUiaTa
pabOTHUKOB opraHuzaumiiy — 9,5% (yBenuueHue 3a uHcCIELyeMBbIid
nepuo 0osiee 4YeM B JBa pasa);

— «00opoT po3HuyHOM ToproBium» — 9,1% (Bo3zpactanue 3a 2008-2019 rr.
OoJiee 4eM B JIBa C MOJOBUHOM pa3a);

— «CpeIHENyIIEeBbIE JCHEXKHBbIE J0XOAbl HaceneHus (B mecdam)» — 8,3%
(MoBBILIIEHUE 32 IEPHUOJ] HCClIeJOBaHUs OoJiee ueM B JIBa pa3a);

— «00BeM IUIaTHBIX yCIOyr HaceneHuto» — 7,9% (yBemuuenue 3a 2008-
2019 rr. 6o€e YeM B JBa pa3a).

Takum  oOpa3oM, MpoaHAIU3UPOBAB OCHOBHBIE MAaKpOIKOHOMHUYECKHE
MOKa3aTesil COIUaIbHO-I3KOHOMUYECKOTO pa3BUTUsi OpeHOyprckoit 00nacTH, MOXKHO
clenaTth BBIBOJ O TOM, 4YTO PEruoH o0najaeT 3HAYUTEIbHBIM BHYTPEHHUM
MOTEHIIMAJIOM Pa3BUTHSL.

[Ipu »>TOM HalWuYKWe KOHKYPEHTHBIX MPEUMYIIECTB MO3BOJIIET OpeHOypKbio
3aHUMATh JIOBOJIBHO BBICOKOE MECTO B cocTaBe [IpuBoIBKCKOTO (heiepaabHOTO OKpyTa
(B Tabmuie 2 mpencTaBieHbl CBeAEHUS O mojoxkeHun OpeHOyprckoil oOnacTu B

cocrase [1PO B 2008 1 2019 rr.).
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Tabnuya 2
IMonoxenune OpenOyprckoii obaactu B cocraBe IIpuBO/KCKOTO
¢enepaabnoro oxkpyra B 2008 u 2019 rr.
CpenHeayeBhIe JeHEXK- iiiiﬁlo;;iﬁiig- O6peM m{laec_rmmﬁ B
HbIE TOX0Obl HACEIICHHA OCHOBHOH KaITHTAIl.
- - ACATCIIBHOCTH OpraHHsa- -
Cy6bektsl ITOO (B Mecsm), pyo. i, MTH pyS. MIIH Py0. .
(mecto B IIDOY) (MecTo B [IOOY) (Mecto B IIDRO?)
2008 T. 2019 T. 2008 T. 2019T. 2008 T. 2019 T.
Pecrry61uka bamkopTocTan | 14253 (3) | 30480.6 (3) | 83239 (5) | 223462 (4) | 207132(2) | 322104.2(2)
Pecrry61uxa MapHit 31 7843 (14) | 21065.4 (12) | 3173 (13) | 4540 (14) | 21003 (14) | 26666.7(14)
Pecrry6:1iKa MopIoBHA 8384 (13) | 19833.5 (14) | 11660 (10) | 13575 (10) | 37926(13) | 52189.3(13)
Pecry61uKka TaTapcTal 14181 (4) | 35705.1 (1) | 98200 (3) | 447489 (1) | 268647 (1) | 640837.1(1)
Vimyprckas Peciybnmka | 9581 (10) | 25213.6 (6) | 29764 (8) | 85851 (7) | 49878(10) | 100515.9 (8)
Uypamckas Pecry61HKka 8594 (12) | 199923 (13) | 11299 (11) | 49953 (8) | 49609 (11) | 63622.1(12)
TTepMcKHit Kpaif 16119 (1) | 30464.4 (4) | 175836 (1) | 313791 (2) | 152389 (4) | 291099.3 (4)
KHpoBckas 0671acTh 10112 (8) | 23617.5(9) | 13570(9) | 9671 (13) | 40508(12) | 710053 (11)
Hipkeropockas o671acTh 13090 (5) | 33673.5(2) | 93237(4) | 128168 (5) | 195642 (3) | 292587.4(3)
OpeHGYprcKas 061aCTh 10184 (6) | 24415 (7) | 73683(6) | 111562 (6) | 108868(6) | 211727 (6)
TTeH3eHcKas 061aCTh 10173 (7) | 23060.2 (10) | 5272 (12) | 12447 (11) | 55230 (8) | 90425.5 (9)
Camapckag 061acTh 15805 (2) | 29363 (5) | 111481 (2) | 224395 (3) | 145805 (5) | 287614.5(5)
CapaToBckas 0671acTh 9062 (11) | 226629 (11) | 30972 (7) | 37221(9) | 78208 (7) | 167900.5(7)
VIIpAHOBCKAA 0671aCTh 9756 (9) | 23781.6 (8) | 2142 (14) | 10686 (12) | 49891 (9) | 72019.1(10)

123 PaccunTaHO Ha OCHOBE JTAHHBIX W3 HCTOYHHKOB [5; 6]

N3 Tabmuiel 2 BHUIHO, YTO IO TaKUM ITOKa3aTeNsM, KaK CajbIdPOBAaHHBIN
(UHAHCOBBIN pe3yabTarT (MPHUOBLIL MHUHYC YOBITOK) ACSATEILHOCTH OpraHu3aIui |
o0beM WHBECTHIIMM B OCHOBHOM Kamutain, OpeHOypXkbe Ha NPOTHKCHHUH
HCCIIElyeMOro Tepuojila HaxoAuTcs Ha IectoM wmecte u3  14. HeraruBHoi
TEHJICHITUEH SBIIICTCS TO, YTO IO YPOBHIO CPEIHETYIICBBIX IEHEXKHBIX JTOXOOB
HaceneHust (B mecsi) OpenOyprckas obmacte B 2019 r. omycTuiach Ha CeabMOe
Mecto ¢ mectoro B 2008 ., TeM He MeHee, 3aHMMaeMOE€ PErMOHOM IIOJIOKEHUE B
coctare [IPO no-npexkHeEMy 0CTaeTCsl JOCTATOYHO BHICOKHM.

Takum oOpa3om, MOIBOAS UTOT BCEMY BBINICHU3IIOKEHHOMY, MOXKHO CJIEJaTh
BEIBOL O TOM, 4TO0 OpeHOypKbe SBISCTCS AKTUBHO Pa3BUBAIOIIMMCS PETHOHOM,
oOmamarmmumM OIarONPUSATHBEIMU YCIIOBUSIMU JIJISI OCYIIECTBIICHUS WHBECTHUITMOHHON
nesitenbHOoCTH. OpeHOyprekasi 00JacTh UTpaeT HEMAJOBAXXHYIO POJIb B peau3aliu
CTpPAaTerHYEeCKUX  MpUOpHTEeTOB  [IpMBOMKBI B IEJIOM B OTpacisx
arpoNpPOMBINIJIEHHOTO U HE(PTEra30XMMHUYECKOTO KOMIUIEKCOB, JIOTUCTUKUA U JPYTHX

CCKTOpax, B PC3YyJabTaTC 4YCro BO3PACTAOT BO3MOXHOCTH PCTHOHA IO IIPUBJICUCHHUIO
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JOTIOJIHUTEJIbHBIX MHBECTUIITMOHHBIX pecypcoB. O0acTh 3aHUMAET TIOCTOMHOE MECTO
kak B [IpuBomxckoM ¢enepanbHOM OKpyre, Tak u B P® B memom, o dem
CBUJICTEIICTBYET  mojokeHue OpeHOypkbsi B  pEUTHHTEe  PETrHOHOB  TIO
UHBECTUIIMOHHOMY ToTeHimany B 2019 . — 31-e mecto cpenu 85 cyOownekroB Pd;
JIOJISI peruoHa B OOIIEPOCCUMCKOM HMHBECTHUIIMOHHOM ToTeHIMame B 2019 T
coctapiset 1% [7].

Ha  ceromHsmHuii  1€Hb  OCHOBY  MHBECTULHMOHHOM  JEATEIBHOCTH
XO3MMCTBYIOIIMX CYObEKTOB B Hallle CTpaHe COCTAaBIs€T HWHBECTHPOBAHUE B
OCHOBHOW KamuTall — B OOJIBIIMHCTBE CIy4aeB HA POCCUMCKUX MPEANPUSTHIX OHO
BBICTYIIA€T €AMHCTBEHHBIM HalpaBiI€HUEM pa3BUTHS [§].

Tak, yIenbHbIM BeC UHBECTULIMM B OCHOBHOM KallUTajl B CTPYKTYpE BIOKECHUU
B HE()MHAHCOBBIC AKTHBBI, OCYIICCTBISIEMBIX OPECHOYPICKUMHU OpTaHU3AIMSIMU, 32
NOCJEAHUE TOMbl aHAIU3HpyeMOro mnepuoga mpesbimaet 98% [9], B cBiI3u ¢ yem
OIICHKAa MHBECTUIIMOHHOW aKTUBHOCTH B PETHOHE OCYIIIECTBIEHA HA OCHOBE aHaln3a
nokaszareiel JWHAMUKH W CTPYKTYypbl JaHHONW KaTeropud HWHBECTULIHOHHBIX
pecypcoB. B Tabnuie 3 npencrasieHa JUHAMUKAa 00beMa MHBECTULIMA B OCHOBHOM
kanutan B OpenOyprekoii oomactu 3a 2008-2019 rr.

Tabnuya 3
JAuHamuka o0beMa HHBECTHUMHA B OCHOBHOW Kanutajgd B (OpeHOyprckou

o0Js1acTH, MJIH pYyoO.

AbcomoTHO® 5
" o 1 Temn nm3menenns, %

Toger | OOGBEM HHBECTHIINIL B OCHOBHOIT KaIINTaJI I3MEHEHNE

IlelHoe | OasHcHoe | IlemHOH | Gas3MCHBIL
2008 108868.0 - - - R
2009 91268.0 -17600,0 | -17600.,0 83.8 83.8
2010 103648.2 123802 | -5219.8 113.6 95,2
2011 1166577 13009,5 | 7789.,7 112.6 107,2
2012 151250.2 345925 | 423822 129.7 138.9
2013 152876.9 1626,8 | 44008.9 101.1 140.4
2014 153978.9 1102.0 | 451109 100,7 141.4
2015 1692433 15264.4 | 60375,3 109.9 155.5
2016 164971.0 -4272.3 | 56103.,0 97.5 151.5
2017 1848772 19906.2 | 760092 112,1 169.8
2018 2081051 23227.9 | 99237.1 112.6 191,2
2019 211726.5 3621,4 | 1028585 101,7 194.,5

1.2 PaccynTaHo HAa OCHOBE JAHHBIX M3 HCTOUYHUKOB [3; 4]
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AHanu3 naHHbeIX TaOmuipl 3 mokasal, 4To 3a UCCIEAYEeMbIN Mepruoj BeTuIrnHa
WHBECTUIIMM B OCHOBHOW KamuTaj, HAMpaBISIEMbIX Ha pPa3BUTHE JKOHOMUKH U
counanbHOM cdepbl OpeHOypxbs, cokparmiack auiib B 2009 1. (Ha 17 600 muH pyo.
wi 16,2% no cpaBuenuto ¢ 2008 r.), a Taxke B 2016 . (Ha 4272,3 MuH pyO. win
2,5% mno cpaBuenuto ¢ 2015 r.). B 2010-2015 rr. u 2017-2019 rr. maGnronaercs
MOBBINICHUE WHBECTUIIMOHHOW AKTUBHOCTH XO3SHCTBYIOIIMX CyOBEKTOB pErHOHA.
HauOonpmuii npupoct o0bemMa MHBECTULIMM B OCHOBHOM KamuTajd OTMEYAeTCs B
2012 ., Korga KOJIMYECTBO BJIOKCHHBIX B OCHOBHBIE (DOHJBI CPEJCTB BO3POCIO Ha
34592,5 miu py6. unu Ha 29,7% no otHomeHuto k 2011 r.

PaccuuTaB cpenHue BenWYHMHBI JUHAMUKH, OoTMeTUM, 4To B 2008-2019 rr
00bEM MHBECTUIIMM B OCHOBHOM KamuTall B CPEJHEM EXKErOJAHO YBEIMYMBAJICA Ha
9350,8 muH py0. mmm Ha 6,2%. Cpennee 3Hadenue 1% mnpupocTa coCTaBiseT
1500,1 miin py0./%. HarnsgHo IMHAMUKY BEJIWYMHBI WHBECTUIIMA B OCHOBHOM

KaluTall B peTMOHE WLTIOCTPUPYET puc. 1.

200000.0 /
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Puc.1. lunamrika o0bemMa MHBECTUIIMN B OCHOBHOM KanuTasl B OpeHOyprekoi

ob6mactu 3a 2008-2019 rr., MiH pyo.
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Busyanenbiii ananu3 puc. 1 mokazan, uro B 2009 . u 2016 1. mHBEeCTUIIMU B
OCHOBHOM KamuTaJl UMEIOT TCHJCHIMIO K cHMKeHuio, a B 2010-2015 rr. u B 2017-
2019 rr. — k pocty. OnHako HEOOXOAUMO OTMETUTh, uTo B 2013-2014 rr. 1 B 2019 1.
NPUPOCT BEJIWYMHBI MHBECTUIMOHHBIX PECYpCOB HE3HAUMUTENbHbIA. B 1memnom 3a
UCCIIelyeMblii Tepuoa O0O0beM BKIIAJBIBAEMBIX B OCHOBHBIE (OHIBI CPENICTB
YBEJIMYMUJICS ITOYTH B 2 pasa.

Takum 00pa3oM, Ha OCHOBE aHaiu3a AaHHBIX Tabmunbl 3 u puc.l MOXHO
IPEIONIOKHUTh, YTO CHI)KEHHE 00bEeMOB MHBECTHUIIMN B OCHOBHOM KanuTtai B 2009 u
2016 rr, a Takke KpallHe HE3HAUUTEIbHBIA HNPUPOCT BEJIUYMHBI WHBECTULIHOHHBIX
pecypcoB B 2013-2014 rr. (1,1% u 0,7%, coorBerctBenHo) u B 2019 r. (1,7%)
CBSI3aHBI C HANMPSKEHHBIM (PUHAHCOBBIM TMOJOXKEHUEM MPEANPUATUN U OpraHU3alNi,
CIIOKUBILIUMCSl MO/l BJIMSIHUEM KPU3UCHBIX SBJICHUW B OHKOHOMHKE. B 1e1om
WHBECTUIIMOHHAs aKTUBHOCTHL B  OpeHOyprckoil o0macTu — xapakTepusyercs
JIOCTaTOYHO BHICOKMUMH TEMIIaMH POCTA.

Pe3ynbrarel aHanu3a JUHAMUKA OCHOBHOTO IIOKa3aTesisi WHBECTULIMOHHOW
NEATEIbHOCTH B PETHOHE IIO3BOJISIIOT CHEJIaTh BBIBOJ O BBICOKOM YPOBHE
WHBECTUIIMOHHONW aKTHBHOCTH B OpeHOypxbe. OgHAKO HEMAJOBAKHYIO pPOJIbh B
OIIEHKE COCTOSIHWS WHBECTULIMOHHOW CpEbl B PETMOHE UIPAET CTPYKTYPHBIN aHAJIN3
MoKazareyieil, Al BO3MOKHOCTh BBISIBUTH OCHOBHBIC TEHJICHIIMM Pa3BUTHS
WHBECTHUIIMOHHOM JCSITEIIBHOCTH U MPOOIeMbl MHBECTUIITMOHHOTO KJIMMAaTa.

Puc. 2 wmmocTpupyer IOUHAMHKY CTPYKTYpbl HMHBECTHIIMHA B OCHOBHOU

karutain B OpeHOyprckoit oomactu mo popmMamM COOCTBEHHOCTH.
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Puc. 2. lunamuka CTpyKTypbl HHBECTUIIMN B OCHOBHOM KanmuTai 1mo hopmMam

COOCTBEHHOCTH, B % K UTOTY

[To puc. 2 MOXHO OTMETUTbH, YTO HA MPOTSIKEHUH UCCIEAYEMOro Nepuoja Ha
JOJIF0  OpraHU3alMi  POCCUICKOW COOCTBEHHOCTH MPUXOAUTCA CBbIme 86%
VHBECTULMA B OCHOBHOM KalWTAaJI, OJHAKO YAEIbHBIM BEC JaHHBIX XO3SHWCTBYIOIIUX
cyosektoB 3a 2008-2019 rr. cokparuinca Ha 4,9%. IlonoxuTenbHON TeHICHIMEH
SIBJISIETCA POCT B aHAJU3UPYEMOM TNEpPUOJE AOJMM NPEANPUSITUNH HHOCTPAHHOU
cobocTBeHHOCTH — Ha 7,5%.

[Tockonabky Ha MO0 OpraHu3aluil POCCUUCKOW COOCTBEHHOCTH MPUXOIUTCS
HAauOOJNBIINI 00bEM MHBECTUIIMH B OCHOBHOW KamuTtas, s Oojiee JETaIbHOTO
U3Y4YEHUsT HWHBECTHULMOHHBIX IPOLIECCOB B PETHOHE pPACCMOTPEHA CTPYKTypa
BIOKEHUH, OCYIIECTBISIEMBIX XO3SMCTBYIOIIMMU CyObEKTaMH JaHHOH (OpMBI

cobctBeHHOCTH (pHC. 3).
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Puc. 3. JIlunamMuka CTpyKTypbl HHBECTULIMK B OCHOBHOM KamuTal o opmam
COOCTBEHHOCTH (POCCHICKOM), B % K UTOTY

N3 puc. 3 BUOHO, YTO B CTPYKTYpE HMHBECTHIMH B OCHOBHOM KalMTal,
OCYIIECTBIISIEMbIX ~ MPEANPUATUIMUA POCCUHUCKOM COOCTBEHHOCTH, 3HAYUTEIHHO
(Oonee yem Ha 20%) BO3poCHa J10JI1 OpraHu3aluii 4acTHOH (OpMbl COOCTBEHHOCTH,
3aHUMAIONX HaubOonpimmid yrnenbHbd Bec (74,7% B 2019 r). 3a 2008-2019 T
CYLIECTBEHHO  COKpAaTWJIMCh  JOJM  CMEIIaHHOW  poccuiickoil (Ha  18%),
MyHununaibHo (Ha 5,8%) u rocymapctBeHHod (Ha 5%) ¢dopM COOCTBEHHOCTH.
B ananusupyemom nepuojie He3HAUUTEIbHBI JOJIM COOCTBEHHOCTH TOCYIapCTBEHHBIX
KOpHopalnuidi, OCYIIECTBISIBIIMX HWHBecTUIMU Jmib B 2015-2017 rr., a Takxke
COOCTBEHHOCTH OOIIECTBEHHBIX M PEINTHO3HBIX OpraHU3aluii — B CpeaHEM 3a
uccinenyemsii nepuoa 0,1%.

JlanHbIE Ha puc. 4 MO3BOJAIOT OLUEHUTh CTPYKTYPY MHBECTHULIHN B OCHOBHOM

KarurTall 110 KICTOYHHUKaM q)HHaHCHpOBaHI/IH.
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Puc. 4. /lunamMuka CTpyKTypbl MHBECTULIM B OCHOBHOM KaUTAJI [0 UCTOYHUKAM
dbuHa"ncupoBaHus, B % K UTOTY

[To puc. 4 wMoxHO cnenarb cleayroume BbIBOALL. I[Ipeobnagaromum
UCTOYHUKOM (PMHAHCUPOBAHMSI MHBECTULMI B OCHOBHOUM Kamutan B 2008-2019 rr
SBJISIFOTCSI COOCTBEHHBIE CpPEICTBA NPEANPUITHNH W OpraHW3alllui, YIETbHBIA BeEC
KOTOpBIX yBenuumics ¢ 52% no 75,8% (uwa 23,8%). [Honst GaHkOBCKOM cdephl B
(GUHAHCUPOBAHUU PEAJBLHOTO CEKTOpa OHKOHOMHMKH 3a MCCICAYeMBId IepHO.
cokparuiack Ha 10%, TeM He MeHee, KpeauTbl OAHKOB 3aHWMAIOT 3HAYUTEITHHBIN
yIEIbHBI BEC B CTPYKTYpe NPUBJICUCHHBIX pecypcoB (ycTymas JUIIb HPOYUM
npuBiedeHHbIM cpeacTBaM). CymectBeHHO (Ha 9,3%) 3a ucciemyeMblid MEpHO
CHU3MJIACh JI0JIsI OIOKETOB Bcex ypoBHel u coctaBwia B 2019 r. 5%. MuBectunnm
u3-3a pyOexa B TOCJICAHHE TOABI AHAIU3UPYEMOTO IIepHoAa HE IPHUBICKAIKCH.
[TonoxxutenbHOM TeHACHUHMEH sBisiercss ydactue ¢ 2012 1. HaceneHus B
WHBECTUIIMOHHOM ACITEIIHHOCTH.

CTpykTypy HMHBECTHIIMA B OCHOBHOW KamuTal MO BUJAM 3KOHOMUYECKOU

NEeSATENbHOCTH WILTIOCTPUPYET pHUC. 5.
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Puc. 5. JlunamMuka CTpyKTypbl MHBECTULIMKA B OCHOBHOM KaIlUTaJ 110 BUAAM

AKOHOMHUYECKOM ACATCIBHOCTH, B % K HTory

W3 puc. 5 BuaHO, 9TO HAMOOJBIIAs OIS WHBECTHIIMN B OCHOBHOM KAIMTAN B
TEUEHUE HCCIIEYEeMOro Iepuo/a Hampapisjach Ha pPAa3BUTHE NPOMBILIUIEHHOTO
npou3BoJCcTBa — cdepbl J0ObIYM ToOJE3HbIX Hckomaembix (52,2% B 2019 1),
obOpabareiBatomux mnpousBonact (10,4% B 2019 1), a Takke MNPOU3BOJICTB
AJIEKTpUYECKON sHepruu, raza u Bombl (9,9% B 2019 r.). Haumensiine oObeMbI
uHBectuluii B 2019 1. HanpaBIsIMCh HA TOCYIAPCTBEHHOE YIPaBJICHUE, 00eCTICUeHUE
BOEHHOU Oe3omacHocTu U comnuanbHoe obecneuenue (0,8%), pazBurrue 0O6pa3oBaHUs
(1,2%), a Takxke 3apaBooxpaHeHus (2,3%). 3nauutenbHo 3a 2008-2019 rr
COKpaTHJICA yAeNIbHBIN BeC MHBECTULIUN B c(hepy TpaHcmopTa u cBsi3u (Ha 8§%),

Takum 00pa3oM, OCYHIECTBMB aHaJIW3 HWHBECTUIIMOHHOTO TOBEJICHUS
XO3SIMCTBYIOIIUX CyObeKTOB B OpeHOyprckod o0macTv, Mbl MOXEM CHeaTh

CJICAYIOIIHNEC BBIBOIELI.
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B 1memoM WHBECTUIIMOHHAs aKTUBHOCTh B PETHOHE XapaKTepHU3yeTCs
JOCTAaTOYHO BBICOKMMH TEMIIaMHU pOCTa, HECMOTpPS Ha CHIDKeHHe (11100
HE3HAUUTENIbHBIM MPUPOCT) OOBEMOB HWHBECTUPOBAHUS B TMEPUOABI KPU3UCHBIX
SIBJICHUN B 3KOHOMHKE. OJHAKO, HEOOXOJUMO OTMETUTh, UYTO PSAJ CIOKHBIIUXCS B
TaHHOW cdepe TEHIEHIUH He TMO3BOJSET MPU3HATH HMHBECTUIMOHHBIA KIUMaT
OpeHOypKbsi JOCTaTOUYHO OJArOTPUSITHBIM:

- JTOMHHHPYIOITIM UCTOYHUKOM (prHAHCHpOBaHUs wHBecTunuid B 2019 1.
OCTAIOTCS COOCTBEHHBIE CPEACTBA MPEANPHUATHI U OPTaHU3AINA;

- MHBECTHUIIMH HU3-32 pyOeka B PETHOH 3a MOCJEIHUE TOAbl UCCIETyEeMOTO
NEepUO/Ia HE MPUBIICKAIOTCS;

- OTMEUACTCS CHIDKEHHWE poJin OaHKOBCKOW cdepbl B (PUHAHCUPOBAHHUH
WHBECTUILIMM;

- HaceJieHHWe He MPUHUMAET AaKTUBHOIO YYacTUs B WMHBECTHI[MOHHOMN
NEATEeNIbHOCTU B PETHOHE;

- HauOOJbIINE O0bEMbl WHBECTHUIIMI HAMPAaBISIOTCS B JTOOBIBAIOIIYIO H
00pabaThIBAIONIYI0 TPOMBIIIIIEHHOCTD;

- HEJOCTaTOYHO WHBECTUIIMI HANpaBIsETCS HAa Pa3BUTUE CEJIHCKOTO
XO0351CTBA;

- HE BEJIMKA JI0JI1 UHBECTHUIIMH, HAMIPABIsEMbIX HA PA3BUTHUE COLIMAIBHOM
cthepsl.

CrnemyeT OTMETUTH, UYTO, B TIEPBYIO Odepeab, HEOOXOAMMO MPUHUMATh MEpHI,
HaIlpaBJICHHbIE Ha T[IOBBIIICHHE WHBECTULMOHHOM AKTUBHOCTH, IIPEXKIE BCETO,
BHEIIIHUX HWHBECTOPOB, @ TAKXE BOBJICUYEHHOCTM B HWHBECTUIIMOHHBIE MPOLIECCHI
YaCTHBIX UHBECTOPOB U TOCY/IapCTBA.

K 4gncny BakHEMIIMX LiesIel, CTOAIMX cerogHs nepen Poccueit B nemom u ee
pErMOHAaMU B YAaCTHOCTH, OTHOCUTCSI MPHUBJIEUEHHE B YKOHOMHUKY HWHBECTUIIMOHHBIX
peCypcoB, SBISIIOIIMXCS 3aJOTOM SKOHOMHUYECKOTO pocTa U 00eCleyuBaIOIIUX

yCTOWYnBOE (DYHKIIMOHUPOBAHNUE U CTAOMIIFHOE Pa3BUTHE Kaxa0ro cyOnhekTa PO.
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Pe3ynprarel  aHanmu3a  OCHOBHBIX ~ MAaKpOIKOHOMHUYECKHX  IOKazarenen
COIMAIBHO-PKOHOMUYECKOTO pa3BUTHsI OpeHOyprckoi o01acTH MO3BOJIWIM CEIaTh
BBIBOJI O 3HAYUTEIHLHOM BHYTPEHHEM IMOTEHIMAJIE pa3BUTHUsS peruoHa. OOyCIOBIECHO
9TO PAAOM (DaKTOPOB: BBITOJHBIM TEOTOJUTHYCCKUM TOJIOKCHHEM OO0NacTH Ha
rpanunie [loBomxkes u VYpama, Poccum u Pecnybmuku KazaxcraH; BBICOKHM
MPUPOJHO-PECYPCHBIM ~ TOTCHI[MAJIOM;  TMOTEHIHMAJIOM  JJii  TPOU3BOJACTBA
MPOMBIIIEHHON TMPOMYKIIMM BBICOKUX TMepeaenoB. JlaHHpie ¢aKkTopbl CO31aI0T
OnmaronpusiTHbIE  yCJIOBHUSI Ui OCYIIECTBJIEHHWS Ha TEPPUTOPUM  PErvuoHa
WHBECTUIIMOHHOW JIEATETLHOCTH W TIO3BOJISIOT OONAacTH 3aHUMATh JIOCTOMHOE
nosioxkeHue B cocrase [1DO.

NuBecTuliioHHasT akTUBHOCTL B OpeHOyprckoid oOnacTd B IIEJIOM
XapaKkTepU3yeTcs JOCTATOYHO BHICOKMMU TemnaMu pocta. [Ipu 3ToM Ha NpoTsKEHUU
aHAJIM3UPYEMOro TIepuona cBblmie 86% WHBECTULHMM B OCHOBHOM KalHTal
OCYILIECTBJISIIOTCS. KOMIAHUSAMH POCCUHCKON coOcTBeHHOCTH. IIpeobnaaaromum
ucTouyHUKOM ¢uHaHcupoBaHusi unpecturuii (B 2019 . — 75,8%) B 2008-2019 rr.
SIBJISIFOTCSL COOCTBEHHBIE CPEJICTBA OpraHu3aiuii u npeanpustuii. Hanbonbias mosns
WHBECTULIMM B OCHOBHOW KamMTaj B TEYEHHE UCCIEIYyEMOTO MEPUOJia HAMPABIISLIACH
HAa pa3BUTHE MPOMBIIUIEHHOIO TPOU3BOACTBA — CQepbl J0OBIYU TOJE3HBIX
uckonaeMbix (52,2% B 2019 r.), o6padateiBatomux npousBoacts (10,4% B 2019 1), a
TaKKe MPOU3BOJICTB AIEKTPUUECKON IHEPTHH, ra3a 1 Boabl (9,9% B 2019 ).

Peanuzanust MHBECTUIIMOHHON NEATEILHOCTH Ha Tepputopun OpeHOyprckoit
00JacTu CcOmpsiKEHa C BO3JICUCTBUEM BHEIIHUX M BHYTPEHHHX PHUCKOB, KOTOPHIE,
OJTHAKO, [10 MHEHUIO SKCIEPTOB, HA COBPEMEHHOM 3Talle UMEIOT HEBBICOKUN YPOBEHb
BausHus. Takum oOpazoM, OpeHOypxbe SBISIETCA PETHOHOM C YMEPEHHBIMU
WHBECTULIMOHHBIMU PHUCKAMH, YTO TOJIOXKUTEIBHO OTPaXXaeTCs Ha YPOBHE €ro

HHBGCTHHHOHHOfI IMPUBJICKATCIIbHOCTH.
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