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CPABHUTEJIbHAS OIIEHKA JIMHAMUWKHA MHBECTHUIIUI
IO BUJIAM DKOHOMHWYECKOM JEATEJbHOCTH
JIio6oBs MBanosHa Mogaunna’, Anekcanap Jmutpuesuy Emennsnon
Cubupckuii ¢penepanpHbiil yHUBEepcuTeT, KpacHosipck, Poccutickas ®eneparus

AHHoTanus. B craThe gaHa cpaBHHUTENbHAS OLIEHKA JUHAMHUKU MHBECTHUIIMM MO BUAaM
IKOHOMHUYECKOW jesitespbHOocTH  CHOUpckoro (demepaipHoro okpyra (B TOM  YucIiie
KpacHosipckoro kpasi) oTHocuTenbHO Poccuiickoit denepaiinu B 1eI0M, BBISBICHO Pa3nuUe
WHBECTUPOBAHUS B OCHOBHOM KamuTajl B 3aBHUCUMOCTH OT cdep NpeAnpuHUMATEIbCKON
NeSITEeIbHOCTH Ha PErMOHaJIbHOM ypoBHE. B mpoliecce mpoBelIeHHOro aHaau3a OTMEUYEHBI
MpoOJIeMHbIE MOMEHTHI HEMpPOCTON CUTyallMeil Ha pBIHKE IS XO3AWCTBYIOIIUX CYyOBEKTOB
pasHbIX cdep OeATENbHOCTH MO0 OOHAPYKEHHUIO HMCTOYHUKOB JOMOJHUTEIBHOTO MPHUTOKA
JICHEeXKHBIX CPEJICTB.

KitoueBble cjioBa: peroHalbHbIE HHBECTUIIMH, OCHOBHOM KamuTall, CpaBHUTEIbHAS
olleHka, cepa roprosiu, Cubupckuii GpenepanbHblii OKPYT, HHBECTUIIMOHHBIE TIOTOKH.

HurupoBanue: Ilomaunna, JI. U. CpaBHUTENbHass OLIEHKa JAUHAMHUKU
MHBECTHUILIMH MO BHUAaM JKoHOMHMUYecKO# mearensHoctd / JI. M. Tlomauuna,

A. 1. EmenbsinoB // Toprosis, cepBuc, UHAycTpusi nutanus. — 2022. — Ne
2(1). — C. 11-21. — DOI: 10.17516/2782-2214-0046. — EDN: XMBPOV

BBenenue. BoccranoBineHuto poccuiickoid 3koHoMUKH B 2021 roay crocoOCTBOBAJIO
yBelM4YeHHe 00beMa WHBECTUIIMH B OCHOBHOW KalMTal PEATbHOTO CEKTOpa SKOHOMUKH,
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KOTOPBIA BKJIIOYAET B ce0sl MPOU3BOJACTBEHHYIO M HEMPOU3BOJCTBEHHYIO SKOHOMUYECKHE
cucteMsbl. Tak, corimacHo qaHHbIM Poccrata, mocie craja MHBECTUIIMOHHOM JEeSTENbHOCTH B
2020 roxy Ha 0,5%, yBenmuuenue nmokazatens B 2021 roxy gocrurio 7,7%.

UccnenoBanue pernoHabHOW WHBECTULIMOHHOMW JIEATENBHOCTH BCETAA aKTyajbHO,
JAHHOW TIPo0OJIeMe MOCBSIICHO 3HAYMTEIFHOE KOJMYECTBO TPYJIOB W myOnukanuid. Bmecre ¢
TeM B TEOPETHMUECKUX U TMPHUKIAJHBIX HCCIECIOBAHUAX HEJIOCTATOYHO BHUMAHHS YACISIOCH
CPaBHUTEIHLHOMY aHAJIU3Y PETHOHAJIBHBIX MHBECTUIIMN B OCHOBHOM Karutai. Kak mpaBwuiio,
TaKOW aHaJM3 MPOBOJWIIN C MCIOJb30BaHUEM aOCOIOTHBIX 3HAYCHHM MHBECTHIMH, YTO HE
BCET/Ia JIOTUYHO.

Cubupckuii penepanbHbI OKPYT — BTOPOH 1O BEJIMYUHE TEPPUTOPUH — PACTIONOKEH B
cubupckoit yactu Poccun. B coctaB okpyra Bxoasr 12 cyobextoB Poccuiickoit denepanun.
JlanpHel1nee ero pa3BuTHE TPEOYET CYIIECTBEHHBIX HHBECTUIIMOHHBIX BJIOKEHUH B OCHOBHOM
KanuTan Bcex cdep geaTenbHOCTH. B COBpeMEHHBIX YCIOBUSAX (PYHKIIMOHUPOBAHHE
Pa3IUYHBIX CYOBEKTOB MPEANPUHUMATENHCTBA 3aTPYAHECHO W3MEHEHUSIMUA B SKOHOMHYECKOU
CUCTEME: TIaHJEMHUs KOPOHABUPYCa, OCIAOJICHHE POCCHUUCKOTO pyOIisi, 3alMyCK MpPOrpamMMBI
JBFOTHOM WMOTEKH, CHWKEHUE KIIIOYEBOW CTaBKUM M CHWKEHUE OAHKOBCKUX W KPEIUTHBIX
CTaBOK — BCE ATO MPHUBEJIO K MEPETOKY KalHuTajla OT OJJHUX WHBECTUIIMOHHBIX MHCTPYMEHTOB
K apyruMm. Crofa K€ MOXKHO BKJIIOYMTH U OOJBINOE pa3HOOOpa3ue peruoHoB Poccum mo ux
TEPPUTOPHUATIBHBIM U JAeMOTpadUIECKUM OCOOCHHOCTSIM, a TaKXKe Pa3Iudne YKOHOMHUYECKHX
PECYpPCOB, UTO OCJIOKHSET OIEHKY WHBECTHIIMOHHOM JCSITEIIFHOCTU B pa3pe3e peruoHOB.

B nanHOI cTaThe MpeacTaBIeHO U3ydyeHNE TUHAMUKH WHBECTHIIMOHHOMN JCSTEIIHHOCTH
B Poccuiickoit ®enepanuu, Cubupckom deaepansaoM okpyre (CDO) u KpacHosipckom kpae
Ha OCHOBE CPAaBHUTEIHHOTO aHAJIN3a TEKYIIETO COCTOSIHHUSL.

Ocoboe¢ BHHMaHHE YACICHO HW3YYCHHIO IWHAMUKH TIOCTYIUICHUH HWHBECTUIIMHA B
ocHoBHOM kamutan mo OKBDJ[-2 «Toproens onToBas W pO3HHWYHAS, PEMOHT
aBTOTPAHCIOPTHBIX CPEACTB U MOTOLIUKIIOBY.

[locTaBneHHas 1enb aKTyaau3upoBalia CleIyIOIINe 3aJaun:

— paHXXMpOBaHHE BHJOB SKOHOMHMYECKOH JESITeTbHOCTH B pa3pe3e BBHIOPAHHBIX
YpOBHEH HCCIIEIOBaHUS 0 MX CpeaHed aojie B oOmieM oObeme mHBecTunuid 3a 2017-2020
TOJIbI;

— ONpeleNeHHe  YCIOBUH,  CHOCOOCTBYIOIIMX  OJAaronpusTHOMY  Pa3BUTHIO
MHBECTUIIMOHHOTO KJIMMaTa B HauboJjee pa3BUTHIX OTPACIIsX;

— BBISBIICHUE JAMHAMHMYECKUX TEHJEHIMH B pa3Mepe HWHBECTULMH B OCHOBHOMU
KanuTaji Mo BUAY YIKOHOMUYECKOU NesTeNbHOCTH « Toproeis onroBas U po3HUYHAS, PEMOHT
aBTOTPAHCIIOPTHBIX CPEACTB M MOTOIMKIOB» B CPAaBHEHUU C BEJIMYMHON CpPEAHETO0JI0BOM
CTOMMOCTH OCHOBHBIX (DOHIOB.

Martepuajbl U MeTOAbI. YUHTHIBas OoJblIoe pa3HooOpasue permoHoB Poccum,
KOMITapaTHBHBIA  aHaiu3  a0CONMIOTHBIX  OOBEMOB  HMHBECTULIMH  MPEACTaBIsSETCS
HerenecooOpa3HeIM. B CBsI3W ¢ 3TMM HaMH MPUMEHEHBI MaKPOIKOHOMUYECKUE pacdeThl Ha
OCHOBE CTAaTUCTHMYECKHUX MAHHBIX O TOJHOW 0anaHCOBOM CTOMMOCTH OCHOBHBIX (DOHIOB U
WCIOJIb30BaHBI JIJIsl aHANTU3a COTIOCTABJICHUE YEIbHBIX MMOKa3aTeNei.

WNuBecTuinu mpeacTaBIsSIOT cOOON BIIOKEHUE JICHEKHBIX CPEACTB, IIEHHBIX Oymar,
MHOTO HMMYIIeCTBa (B TOM YHCJIE HMYIISCTBEHHBIX M HHBIX IPaB, MMEIOIIUX JICHEKHYIO
OLIEHKY) B OOBEKTHI MPEANPHUHAMATEILCKON U (MJIM) HHOM JAEATETBHOCTH B IEISAX MOJYUCHHS
npUObLTH U (MJTH) TOCTHXKEHUST MHOTO Tosie3Horo 3ddekra [1].

B cucreme QyHKIIMOHHUPOBAHUS TOPTOBBIX MPEANPHUATHI WHBECTUIIMU B OCHOBHOU
KamuTaia CHOCOOCTBYIOT CO3JaHHMIO UM MOJEPHHU3AIIMM OCHOBHBIX (DOHIOB, YTO TO3BOJISET
COBEPIIIEHCTBOBATh TEXHOJOTUIO OU3HEC-TIPOILIECCOB 33 CUET BHEJPEHUsSI HOBBIX HapaBIeHUI
aBTOMATH3allMM W TEM CaMbIM yIydllaTh KayecTBO OOCTYXMBaHUS MOTpeOUTENeH.
ObecrieyeHre yCIOBH pa3BUTUS cepbl TOPTOBIIH, B TOM YKCIIE U 32 CUET UHBECTHPOBAHUS B
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OCHOBHOW KalluTajl, peIlaeT TaKue COLHUAIbHBIC MPOOJIEMbI, KaK COJCHCTBUE 3aHITOCTH
HaCeJICHUsI, CHIKCHUE COLIMAIIbHOM HAPSHKEHHOCTH.

B kauectBe  ucxogHOW — MH(pOpPMAUK  pacCMATPUBAINCH  OQHIUAIBHBIC
CTaTHCTUYECKHE JaHHblC, MpPUBEICHHbIE Ha caiite Poccrata W XapakTepu3yrolIne
WHBECTHUIIMU B PETHOHAX.

IMonyyeHHble pe3yJibTAaThI U MX 00CYy:KIeHHe. Vcxo/s U3 MOCTaBICHHOW €M Ha
MIEPBOM JTalle OCYIIIECTBUM aHAIN3 TUHAMUKH 00bEMOB MHBECTUIMI B OCHOBHOW KaIlMTaJ 10
ypoBHsM ucciienoBanus 3a 2016-2020 roast (Tadu. 1).

Tabmuma 1. CpaBHUTEIBHBIN aHATH3 THHAMUKHA 00beMa MHBECTHIIMA B OCHOBHOM KaIuTall
o Poccuiickoit @enepanun, Cubupckomy denaepaibHomy okpyry (CDO)
u Kpacuosipckomy kparo 3a 20162020 rr., (B I€HCTBYIOIINX [I€HAX), MIPJ PYyO.
Table 1. Comparative analysis of the dynamics of the volume of investments in fixed assets
in the Russian Federation, the Siberian Federal District (SFD) and the Krasnoyarsk Territory
for 20162020, (in current prices), billion rubles

Haumenosanue Tonpr Cpennee
TOKa3aTenen 2016 | 2017 | 2018 | 2019 | 2020 | 3Hauenwme
Poccuiickas @enepanus
OO0BEM MHBECTHUIINH B 14 640 12 256 13618 14 753 15 441 14 142
OCHOBHOM KaITUTaJl, BCETO
BasucHbIie TeMIIbI, % 100,0 83,7 93,0 100,8 105,5 1013
Ilennbie Temmnsl, % 100,0 83,7 1111 108,3 104,7 '
Cubupcknii penepajbHbIil OKPYr
O0BeM I/I\IjIBCCTI/ILII/IfI B 1114 1201 1204 1372 1480 1974
OCHOBHOM KaITUTaJl, BCETO
Basucusie Temnel, % 100,0 107,8 100,3 114,0 107,9 101.9
Ilenubie Temmnsl, % 100,0 107,8 108,1 123,2 132,9 '
Kpacuosipcknii kpaii

OO0OBbeM MHBECTULIMI B 382 375 380 381 427 389
OCHOBHOM KaITUTaJl, BCETO
basncHrie TemIisl, % 100,0 98,3 99,6 99,8 111,8 102.8
Llennpie Temmnsl, % 100,0 98,3 101,3 100,2 112,0 '

Paccuurano mo [4;5], 6e3 cyObeKTOB MAJIOro MPeANPHHAMATENBCTBA H 00hEMOB HHBECTHIINM, He HaOI01aeMBIX
MPSIMBIMU CTATUCTUYECKUMHU METOIAMH

AHanu3 auHaMUKA 00beMa WHBECTULMH B OCHOBHOM Kamurail II0 POCCHUICKON
denepanuy B 1IEJIOM 3a MMEPUOJ MOKa3ajl, YTO TOCIEIHUE TPH ToJa HAOJII0AaeTCS UX POCT.
Tak, B 2020 romy mo cpaBHeHuto ¢ 2016 oObeM HHBECTULHMNA B OCHOBHOM KamMTam
yBenuumicsa Ha 5,5%, 4To sBHsieTcs OJaronpuUsTHBIM (PAKTOPOM pPa3BUTHSI WHBECTUIIMOHHOM
NESATETPHOCTH B CIIOXKHBIX TIOJIUTHYECKMX W DSKOHOMHYECKHX PEAIHMSIX CEroJIHSIIHETO
BpemeHu. Crnaqi 00beMOB MHBECTHIIMI B OCHOBHOU kamuTtan mo Poccuiickoit denepanuu B
nenom Habmomancs B 2017 m 2018 romax mo cpaBHeHHIO ¢ 0azoBbiM 2016 romom
(cootBercTBeHHO 83,7 11 93,0 %).

Kpome Toro, MoxxHO oTMeTuThb, uTo CuOupckuili denepanbubiii okpyr (CPO)
XapaKTEepHU3yeTcsl TMOJOKUTEIbHOW JMHAMUKON JAHHOTO TOKa3aTess: MaKCHUMAaJIbHOE
3HaueHue pocrta jgocturayro B 2020 roay (mo cpaBHeHHio ¢ 6a3zoBbiM 2016 rogom) u
cocTtaBuio okojo 33%.

Kpacnosipckuii kpaii B Tpex aarax (2017, 2018 u 2019 roasl) no 6a3ucHOMY METOIY
pacuera JaBajl OTPHIATETBHYIO AMHAMHKY,, XOTS CHIDKEHHE aOCONIOTHON CymMMBbl Oblia
HE3HA4YUTENbHBIM. HEeKOTOphIN «IIpopbIB» B MHBECTHpOBaHUU mnpouzomnien B 2020 roay kak
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UTOT peaTM3allii WHBECTUIIMOHHBIX NpOoeKToB Kpas: «Enuceiickas Cubupb», «CepHbIii
npoekt», [TAO «Kpacnosipckas ['9C», pazsutrue 3@ [TAO «I'MK «Hopuiibckuii HUKENTbY»
(PEKOHCTPYKIIHsI 000TaTUTENBHBIX (Pa0pUK, pa3BUTHE TOPHOPYIHOTO KOMILIEKca) u ap. [6]

B npouecce pemenus BTOpor 3aaui U3y4UM PAcIpereIeHue UHBECTULIMN 110 BUIAM
SKOHOMMUECKOHN aesdrenbHOCTU. lIpoBenaeM pamxkupoBaHHE N0 CpelHEH J0Jie U MOKaKeM
MECTO, 3aHMMAaeMOe KaXJI0M U3 HUX B 00IeM 00beMe WHBECTHLIMI B pa3pe3e TPeX YpOBHEH
(ctpana, okpyr, Kpaif). Utoru npeacrasieHsl B Tab1. 2.

Tabmuua 2. PamxupoBaHue BUA0B SKOHOMUYECKOH EATETLHOCTH 10 YOBIBAHUIO 3HAYCHU I
cpeaneit o no Poccuiickoit @enepanuu, Cubupckomy QenepaibHOMy OKPYTy
u Kpacnosipckomy kpato 0600mienHo 3a 2017-2020 rr., %
Table 2. Ranking of types of economic activity in descending order of the values
of the average share in the Russian Federation, the Siberian Federal District
and the Krasnoyarsk Territory, generalized for the period 2017-2020, %

3HaueHue cpeHer 0JIM/3aHMMaeMO€e MECTO I10:

Ne Buabsl DKkOHOMHYECKOU

W ESITEIBHOCTH Poccniickoit CPO KpaCHOSIE)CKI/II/I
denepanun Kpaii
1 2 3 4 5
Jlugupyromme orpacian
1. | JloObIua moJIe3HBIX HCKOITAEMBIX 21,69/1 28,18/1 33,79/1
2. | TpancropTHpOBKA U XpaHCHHE 17,95/2 15,19/3 12,97/3
3, | QOpabareBaiomue 16,53/3 21,10/2 20,93/2
MPOU3BOJICTBA

OcTajibHbIE 0TPACIH

4. | ObecrnieucHHE DIIEKTPUUCCKOM 6,93/4 7,11/4 7,40/4
SHEPrUei, ra3oM U Mapom;
KOHJIUITMOHUPOBAHHUE BO3TyXa

5. | JesATenpHOCTD 10 OIEPAIUsIM C 6,46/5 4,72/5 4,96/6
HEJIBHYKUMBIM MMYIIECTBOM

6. | JleITenbHOCTh B 00JACTH 4.35/6 3,36/6 1,33/12
HHGOPMAIIMK U CBSI3H

7. | JleIT€nbHOCTD 3,87/7 3,26/7 5,45/5
npodeccruoHanbHast, HaydHas |
TEXHUYECKas

8. | Cenbckoe, IECHOE X0O35HCTBO, 3,61/8 3,13/8 1,62/9
0X0Ta, peIO0JIOBCTBO U
pBIOOBOJICTBO

9. | CTpouTenbCTBO 2,88/9 1,13/14 0,79/16

10. | ToprosJst onToBast ¥ PO3HUYHAS; 2,87/10 1,93/11 1,15/13

PEMOHT aBTOTPAHCIIOPTHBIX
CpCACTB U MOTOLMKIIOB

11. | desrenbHOCTHh (prHAHCOBAS U 2,33/11 0,63/16 0,24/18
CTpaxoBas

12. | O6pa3oBanue 2,32/12 2,70/9 1,59/10

13. | T'ocymapcTBeHHOE yIpaBJICHUE U 2,11/13 1,40/13 0,87/15
oOecrnieueHre BOCHHOM
0e30IMacHOCTH
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1 2 3 4 5

14. | JleareapHOCTH B 001aCTH 2,02/14 2,37/10 1,84/8
3JIPAaBOOXPAHCHHUS U
COIUAIIBHBIX YCIIyT

15. | JeaTeapbHOCTh B 00JaCTH 1,55/15 1,76/12 2,2417
KYJIbTYpPBI, CIIOPTa, OpraHU3aIHN
JIOCYTa ¥ pa3BJICYCHUI

16. | BonocHabOxenue; 1,13/16 1,06/15 1,39/11
BOJIOOTBE/ICHUE, OPTaHU3aAIIHSI
cOopa 1 yTUITU3AINH OTX0JI0B,
ACATCIBbHOCTS IO JINKBHU AU
3arpsI3HEHUIN

17. | JeaTeabHOCTh 0,85/17 0,62/17 1,07/14
aJIMUHUCTPATUBHAS U

COIYTCTBYIOIIIHE
JOTIOJIHUTENBHBIE YCIIYTH

18. | JleaTeapHOCTh TOCTUHUI] K 0,41/18 0,34/18 0,34/17
MIPEANPHUATHI 00I11eCTBEHHOTO
MMUTAHUSA

19. | IIpemocraBieHne MPOYUX BUIOB 0,11/19 - 0,02/19
yemyr

Paccuurano mo [4;5]

OcHOBHOE HampaBJeHUE HWHBECTUIIMOHHOTO TIOTOKA CTpaHbl HIAET HA TPU BHJA
SKOHOMUYECKON JCATEIBHOCTH: JOOBIYY TIOJIC3HBIX MCKOMAEMBbIX; TPAHCIOPTUPOBKY U
XpaHeHue; oOpabaThIBalOImMKUe MPOW3BOACTBA. Ha HHMX 0000mIEHHO TpHUILIIOCH Ooee
MOJIOBUHBI BCEX MHBECTUIIMHA, a UMeHHO 56,17%. B mpenenax Bapumamuu ot 6—3% ObLia
BECOMOCTh TaKUX BHUJIOB JCATEIHHOCTH, KaK 0OCCIEUCHHE AIICKTPUUECKOW DHEpPrueH, ra3om,
MapoM ¥ KOHJWIIMOHMPOBAaHHWE BO3MyXa; ONEPAMM C HEJIBWKHMBIM HMYIIECTBOM;
nHpopManusi ¥ CB3b; mpodeccruoHanabHas, HAay4YHas W TEeXHUYECKas cdephl; CeIbCKOe,
JIECHOE XO3SMCTBO, 0XOTa, PHIOOJIOBCTBO M PHIOOBOJICTBO; CTPOUTEIHCTBO; TOPTOBJIIS ONTOBAS
W pPO3HHMYHASA, B T.4. PEMOHT AaBTOTPAHCIIOPTHBIX CPEACTB U MOTOLWKIOB. CyMMmapHas
MPOMNOPIUSA CEMU NEPEYUCICHHBIX BUJIOB JesTenbHOCTH cocTaBmwia 30,97%. Ha ocraBmmecs
JIEBATh MPUIUIOCH Bcero Jjuib 12,86%. KoHlIeHTpauss HMHBECTUIIMOHHBIX TMOTOKOB
OYEBHIHA.

B Cubupckom denepaibHOM OKpyTre, TakK ke KakK U 10 CTPaHEe B LIEJIOM, JTUAUPYIOT TpU
MEePBBIX BUJA JEATEILHOCTH, & UMEHHO JTOOBIYA IMOJIC3HBIX MCKOTAEMBIX; 00pabaThIBaroIne
MPOU3BOJICTBA; TPAHCIOPTUPOBKA M XpaHeHWe. OHU 3aHUMANIM OCHOBHYIO 4acTh
HHBECTHIIMOHHOTO TmoToKa (64,47%). BapsupoBanme BecomocTd B mpegenax 7-3%
obecrieunBaliv 1IECTh, Ky/a BOLLIN: 00eCIeYeHHne IIMEKTPUUECKOM IHEPrUeii, Ta3oM, Mapom U
KOHJUITMOHUPOBAHHUE BO3/yXa; OMEPAlUH C HEABMKMMBIM HUMYIIECTBOM; WHpOpMAIUsi H
CBsI3b; Mpo(ecCHOHaNbHAs, HAYYHAs M TEeXHUYECKas OTPACIH; CENbCKOE, JIECHOE XO3SICTBO,
0X0Ta, pbIOOJIOBCTBO U PHIOOBOJICTBO; 0Opa3zoBanue. VX cyMMapHas MpOMOpPIMs COCTaBHUIIA
24,28%. K coxanenuto, chepa TOproBiu 3aHuMana auis 11 Mecto co 3HayeHueM oxoso 2%.

KpacHosipckuii kpail KOmupyeT MOCJIEI0BATEIbHOCTh TMEPBBIX TPEX BHJIOB
SKOHOMHUYECKOM  JIeATEIbHOCTH, a HMMEHHO: J0ObYa  TMOJIE3HBIX  HMCKOIAEMBIX;
oOpabaTsIBaroOIIHe MPOU3BOJICTBA; TPAHCIIOPTUPOBKA U XpaHeHHE. VIMEHHO OHH OMPEENSIOT
CHEIHMATN3alMI0 HAIIer0 PETHOHA M KOHIEHTPUPYIOT OCHOBHYIO JONI0 Oo0beMa BCeX
WHBECTUIMH Kpas B 3HaueHuu 67,69%. Crnenyer Takke OTMETHTh €Hle TpU BHUJA
NEeSITeNbHOCTH ¢ BapHuanueil 3HaueHuidl 7-5%. B JaHHBIA COHCOK BOILIK: OOecreueHue
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JIEKTPUYECKON 3HEpPruel, rasoM M INapoM; KOHIUIMOHHPOBAHHUE BO3/yXa; JESATEIBHOCTb
npodeccuoHanbpHasi, Hay4yHas M TexHu4yeckas (B Kpae Haxoautcs COY, MHOro Hay4yHoO-
UCCIIEIOBATENIbCKUX ~ MHCTUTYTOB); JAESATEIBHOCTb [0 ONEpalysM C  HEABM)KUMBIM
umymectBoM. CymmapHoe 3HaueHHe uX npomopuuii cocraBmwiio 17,81%. Takum oGpazowm,
LIECTh MEPEUYUCIECHHBIX BUJOB AIKOHOMUYECKOMN AEATENbHOCTU U3 19 BXOASIIMX B NEpEUEHb
JIOKATU3yIOT TPAKTUYECKH BECh WHBECTHIMOHHBIA 1MOTOK — 85,5%. Topromas cdepa B
KpacHosipckoM Kkpae uMeeT HecyluleCTBEHHYIO CTpYKTYypy (1,15%), uTo MeHblIe 3HaYeHHi 1o
ctpane u Cubupckomy ¢enepanbHOMY OKpyry. Takas [10Ji1 MHBECTUPOBAHUS B TOPTOBIIIO
MOXKET ONPEAENAThCA pa3HbIMU (pakTOpamH, Cpelu KOTOPBIX aKTUBHOE PpacCIpOCTpaHEHUE
HOBBIX ()OPM OpraHU3aIMK TOPrOBOTO OOCITYKUBAHHS Y€pe3 WHTEPHET, TOCTaBKa TOBApOB HA
JIOM, TIOCBIIOYHAsi TOProBiis U 1p. Takoi Gopmar He SBISETCS KalUTaT0EMKUM U 00XOIUTCS
MUHUMAJIBHBIMH 00beMaMi HMHBECTUPOBAHMS C HCIOJIB30BAHUEM JUIsi XPAaHEHHS TOBAPHBIX
3amacoB aAPEHI0BAaHHBIX TOMENIECHUM.

ITepexonss k  cruemyromend 3aaade, ONPEAEIUM  [EPEYEHb  YCIOBHM  HA
MakKpO/MUKPOYPOBHSIX, KOTOpbIE  CIOCOOCTBOBIM  (POPMHUPOBAHUIO  OJIArONPUSITHOTO
MHBECTUIIMOHHOTO KJIMMaTa B Hamboyiee pa3BUTHIX oTpacisix (cMm. crpoku 1-4 Tabm. 2). B
IPYINIy MakpOyCIOBUH BXOIAT: COONMIOJEHHE 3aKoHOAarenbcTBa PdD; ypoBeHb pa3BUTHS
WHBECTHIIMOHHBIX OTpacjeil; WHBECTHIIMOHHBIM IOTCHIMAN, TOJUTHKA, PHCKH, EMKOCTB;
COCTOSIHME JIEHEXKHOTO oOpamieHus, 3(PQGEeKTUBHOCTh KamuTana, JAOCTYMHOCTh 3aE€MHBIX
cpeacTB. B pazgen MHKpOYCTOBHH  CleAyeT BKJIIOYWTH: pa3Mepbl  MOPEeANpPHUSITHH,
OpraHM3al[MOHHO-TIPaBOBYI0O  (opMy  X034iicTBOBaHHSA;  (UHAHCOBOE  COCTOSIHUE,
OCYILIECTBJICHE HAyYHO-TEXHUYECKOUN MOJMTUKU, HATMYUE aMOPTU3ALMOHHBIX OTYUCIICHUH.
JleTanu3upoBaHHBIN CBOJI YKA3aHHBIX YCIOBUM IO YPOBHSM CHCTEMAaTU3UPOBaH B Ta0II. 3.

Tabmuma 3. YcioBus, BIUSIONIME HA YCIIEITHOE OCYIIECTBICHHUE
WHBECTUITMOHHOW JIEATETHLHOCTH HA MAaKPO/MUKPOYPOBHE
Table 3. Conditions affecting the successful implementation of investment activities
at the macro/micro level

YpoBeHb
BITUSTHUS

VcnoBus BIMSIHUSA

1 2

1.1 Coo0monenue 3akoHoaatejbcTrBa Poccumiickoii  ®enepanuu.
CobnroieHne JTaHHOTO YCIIOBUS 00s3aTE€NbHO Ul BCEX OTpacied H, Kak
CIIEZICTBHE, BBICTYNAET TapaHTUel TpaHchopMmaluu cOepexeHuil B
MHBECTULUH;

1.2 YpoBeHb pa3BuTHSI MHBECTHIHMOHHBIX OTpacJeil. J[aHHbIe oTpaciau
SBIIAIOTCS OJHUMHU U3 TJIaBHBIX Yy4YacTHUKOB B (opmupoBanun BBII
(BPID);

1.3 UHBecTHIMOHHBIH MOTeHIUAN. J[aHHBIE OTPACIU UMEIOT OTPOMHBII
MHBECTULMOHHBIN MOTEHLMAN MTOCKOJbKY, KaK OBbLJIO yKa3aHO paHee, OHU
HanpsMyro y4acTBytoT B popmupoBanue BBII (BPID);

1.4 WuBecTunmoHHasi moJuTuka. OcymecTBiseMas  IMOJUTHKA
JOCTAaTOYHO  OjarompusiTHa JUIs  (OPMHUPOBAHUS  WHBECTULIMOHHOTO
KJIMMaTa U IPUBJICYEHHUS] HHBECTOPOB; HEMAJIOBAXKHYIO POJIb UTPAET U TOT
(baxT, YTO AaHHBIE OTPACIH UMEIOT CTPATEIMUECKYIO COCTABJISIOILYIO;

1.5 HHBecTHIMOHHBIX PHCKH. B yKa3aHHBIX oOTpacisix JOCTAaTOYHO
ONaronpUsATHBIA MHBECTHUIIMOHHBIN KJIMMAT, YTO CBOJUT K MHUHHUMYMY
KaKue-1100 PHUCKH;

1.
MakpoypoBeHb
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1 2

1.6 NHBecTHIMOHHAsI eMKOCTh. [IpHUBIEKAaTETHbHOCTh BBIICYKa3aHHBIX
oTpacieil o0ycloBieHa HAIMYMEM Pa3BUTON MH(PPACTPYKTyphl, paboueit
CHJIBI, a TaKkXe OJIM3KMM pAaCIHOJIOKEHHEM K HEOOXOIMMBIM pecypcam
(cbIpbe, 3HEPTUsA U T.1.)

1.7 Cocrosinue aeHe:KHOro0 oOpaineHusi. [laHHbIE OTpaciu SBISIFOTCS
JIOCTaTOYHO YCTOMYMBBIMU B JOJITOCPOYHOM NEPCIEKTUBE, 4YTO JaeT
JIOTIOTHUTEIbHYI0 YBEPEHHOCTh B BO3BpaTe, a TAaKXKE NPUYMHOXKEHHH,
BJIO’KEHHBIX UHBECTHULINN;

1.8 D¢ddexTuBHOCTL KanmuTaga. Blio)keHHe WHBECTUIMH B JIaHHBIC
OTpaciM MOJPa3yMeBaeT WX CKOpEHIIYI0 OKYyNaeMOCTh M JajibHeiliiee
HCII0JIb30BAHUE B LENSIX UHBECTOPOB;

1.9 locTynHOCTh 3aeMHBIX CPeICTB. YUUTHIBass 000POTHI MPEIIPUATHI B
JAHHBIX OTpacisfX, 3aKOHOMEPHO NPEeanojarath Haluuue JI0CTaTOYHO
BBICOKOW KPEAUTOCIOCOOHOCTH

2.1 Pazmepsl opranmu3anuii. B pamkax TaHHBIX oTpaciieil 3aJeiicTBOBaHbI
OJTHM M3 CaMbIX KPYIHBIX mpeanpustuii Ha Tepputopuu PO (ITAO «HK
«Pocuedtr», OAO «PXK[», [TAO «I'MK «Hopunsckuit Hukens», [TAO
«Poccetn»);

2.2 OpraHu3anuoHHO-npaBoBasi (popma xo3zsiiicTBoBaHus. CoriacHo
nyHKTy 2.1 TnpeoOnagaromeld  OpraHU3allMOHHO-TIPABOBON  (opMoi
BBICTYNAIOT aKIMOHEpHbIE O0OIIecTBa, 4YTO NpeAoNpeAesseT Haludue
TaKOTro 00OBbEKTa MHBECTHUIINM, KaK aKIUH;

2.3 @®uHAHCOBOE COCTOSIHME OpraHu3amuM. 3a/IeliCTBOBAaHHBIC
OpraHM3allii B pa3pe3e AAaHHBIX OTpacieil HMEIOT B paclopsLKEHUU
JOCTaTOYHOE KOJMYECTBO PACIOJIaraéMblX (PMHAHCOBBIX PECYPCOB;

2.4 OcyuiecTB/IeHHEe HAYYHO-TeXHUYECKOH MoJuTHKH. J[aHHBIC OTpaciu
BEIylUIME HE TOJbKO B IUIAHE OCYIIECTBJICHUS HWHBECTHIIMOHHON
NesITeIbHOCTH, OHH, KaK ObUIO yKa3aHO B 1 ypoBHE (CM. BbIII€) Y4aCTBYIOT
B ¢opmupoBanuu BBII (BPII), To ecTh JNOrMYHO MpEeaNosoKUTh, YTO B
ycnoBusiXx jgocratouyHo Obictporo pocra HTII gannble oTpaciu
3a/IeCTBYIOT KaKue-In00o HOBIIECTBA;

2.5 Haanume aMOpPTH3ALMOHHBIX OTYHMCJIEHUH. YUUTBIBas pa3Mephbl
OpraHM3alyii, a TakKe JOCTATOYHO OO0JIBIIOE KOJIMYECTBO PacrojaraeMbiX
OCHOBHBIX (DOHJIOB, JIOTMYHO IMpEAroJiaraTb, 4TO JUIsi CBOEBPEMEHHOTO
yCTpaHEHHs] KaKUX-TMOO TEKYIIUX TIOJOMOK JuOO s OOHOBIEHHUS
OCHOBHBIX (OHJIOB HEOOXOJMMO Hajguuue Hauboliee MOIXOASIIErO
croco6a HaYMCIIEHUs] aMOPTU3AIMOHHBIX OTUHCIICHUN.

2.
MuxkpoypoBeHb

Cocrasneno o [2;3]

B nocneaneit 3agaue U3 Bcex MpeACTaBICHHBIX BUJOB 3KOHOMHUYECKOU JNEATEIBHOCTH
0co00 BBIIECTMM HMHTEPECYIONIYI0 Hac cdepy — Toprosmwo. [Ipoananusupyem IUHAMUKY
MHBECTHULIMH 10 YPOBHSAM CYOBEKTOB Ha OCHOBE TalI. 4.

Hns P® cpenneronoBoii 00beM WHBECTHIIMH 32 5 aHANM3UPYEMBIX JIET COCTaBUI
446,47 mapn py6. JluHamuka 3/eCh TOJBKO OoTpHIarensHas, u numb B 2018-2017 romax
¢bukcupyercss pOCT HWHBECTHIIMOHHOTO TIOTOKAa B  JaHHBIM BUJ  DKOHOMHYECKOU
nearenbHOCTH(+77,68 Miapa py0. npu temne 121,4%. Harnsano quHaMuka aHalnu3upyeMoro
MoKasaressi B TOProBoii cepe 1Mo cTpaHe B IeJIOM MpUBeAeHa Ha rpaduke (puc. 1).
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Tabnua 4. CpaBHUTEIBHBIN aHATH3 THHAMUKHA 00beMa MHBECTHIIHIMA
10 TOPrOBJIE OIITOBOM M PO3HUYHOM, BKIIIOUAsl PEMOHT aBTOTPAHCIIOPTHBIX CPEICTB
¥ MOTOIIMKJIOB, 10 Poccuiickoit @eneparuu, Cubupckomy dhenepanpsHomy okpyry (CDO)
u Kpacnosipckomy kpato 3a 2016-2020 rr. (B ASHCTBYIOIIMX IIEHAX), MIPI PYO.
Table 4. Comparative analysis of the dynamics of the volume of investments
in wholesale and retail trade; repair of motor vehicles and motorcycles
in the Russian Federation, the Siberian Federal District (SFD) and the Krasnoyarsk Territory

for 2016-2020 (in current prices), billion rubles

Haumenosanune Tonpr Cpennee
nokaszarenei 2016 | 2017 | 2018 | 2019 | 2020 | sHauenme
Poccuiickas @enepanus
O0BbeEM UHBECTUIINNI 632,70 363,34 441,02 405,01 390,28 446,47
OTtritoHeHHs (IIETTHBIC) X -269,36 | +77,68 -36,02 -14,73 -60,61
BasucHbIie TeMIbI, % 100,0 57,4 69,7 64,0 61,7 88.6
Lernubie TeMIbl, %o 100,0 57,4 121,4 91,8 96,4 '
Cubupckuii geaepajbHblii OKPYr
O0bEM MHBECTHUIINN 22,41 27,51 22,95 25,95 24,22 24,61
OTtkioHeHHS (TCITHBIC) X +5,1 -4,56 +3,00 -1,73 +0,45
BasucHbIie TeMIIbI, % 100,0 122,7 102,4 115,8 108,1 102.0
Iemupie TeMIbl, %o 100,0 122,7 83,4 113,1 93,3 :
KpacHosipcknii kpai

O0BEM HUHBECTUINNA 2,82 4,83 2,55 4,75 6,00 4,19
OTtkitoHeHHS (IIETTHBIE) X +2,01 -2,28 +2,2 +1,25 +0,80
Basucusie Temnel, % 100,0 171,3 90,4 168,4 212,8 1207
Ilenubie Temmnsl, % 100,0 171,3 52,8 186,3 126,3 '

Paccuurano 1o [4,5] 6e3 cy0ObeKTOB Majoro mpeAnpHHUMATEIbCTBA U 00hEMOB HHBECTHUIINH, HE HAOIIOTAeMBIX
MPSIMBIMU CTATUCTUUECKUMHU METOIAMU
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Pucynok 1. JlunamMmuka 005€MOB HHBECTUILIUN B OCHOBHO KamuTal MO TOPrOBJIE ONTOBOU
Y PO3HUYHOM; PEMOHTY aBTOTPAHCIIOPTHBIX CPEJICTB U MOTOIIMKIIOB

o Poccniickoit ®enepaunn 3a 2016-2020 rr., %

Figure 1. Dynamics of the volume of investments in fixed assets in wholesale and retail trade;
repair of motor vehicles and motorcycles in the Russian Federation for 2016-2020, %
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B otHomenun C®O wmbl HaOmo01aeM HEYCTOMYMBYIO JAMHAMMKY: IEpUOJ pPOCTa
CONPOBOXKIAETCA 3TAllOM CHIDKEHMS IpU LIENHOM METOJE aHaiu3a. basucHbIl MeToxa JaeT
TOJIBKO IOJIOKUTEIBHBIN TPEHM, XOTS U IPU OTCYTCTBUM YCTOMYMBOIO pocta. B cpeanem 3a
roj S-JETHEro Iepuoja CyMMa WHBECTULMN B AHAIM3UPYEMBIM BHJ 3KOHOMHYECKOU
nesTenbHOCTH coctaBwia 24,61 mupa pyo. u cpeanem temne pocta 102,0%. BrisBiennsie
TEHJEHIIMY B PAa3BUTHUH MHBECTULMOHHOIO MOTOKa B TOproByio cpepy CPO orpaxeHbl Ha
puc. 2.

130
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==@=—= T MBI Oa3ucHBIE, % = @& Temrbl 1ienHbIC, %0

Pucynok 2. Jlunamuka 00beMOB MHBECTHUIIMH B OCHOBHOM KaluTaJ MO0 TOPTOBJIE ONMTOBOM
Y PO3HUYHOM; PEMOHTY aBTOTPAHCIIOPTHBIX CPEICTB U MOTOIIUKIIOB
o Cubupckomy eaepaabHOoMy okpyry 3a 2016-2020 rr., %
Figure 2. Dynamics of investments in fixed assets in wholesale and retail trade; repair
of motor vehicles and motorcycles in the Siberian Federal District for 2016-2020, %

B KpacHosipckoM kpae 00beM MHBECTHIIMH B ONTOBYID M PO3HUYHYIO TOPTOBIIO IO
OTHOIIICHHIO K OOIIEMYy PErHOHAJLHOMY 3HAYCHHIO HE3HAYUTEICH W COCTABHJI BCErO JIMIIb
1,15% (cm. Tabin. 2). CpenHerozoBas cyMMa MHBECTUPOBaHUA B niepuoje ananuza 2016-2020
IT. focTuriia 3adeHus 4,19 mupa pyo. u cpeanero temmna 120,7%. B otnuuue ot PO u COO
chepa Topromisi B KpacHospckoM Kpae WHBECTHUpyeTCs OoJiee YCTOWYMBO C SIBHBIM
MOJIOKHUTEIbHBIM TpeHJoM. Mckmroduennem Obul 2018 . cO CHIKEHHEM ITOKa3aTejs IIo
CPaBHEHHIO C TPE/IICCTBYIOIIUM B a0COJFOTHOM BBIpOKEHUHM Ha 2,28 Mupn pyd. U Temrie
52,8% (puc. 3). dauubiii (akT cieayeT CBA3bIBATh C MOATOTOBKON YHuBepcuaapl 2019 roa,
KOT'JIa BEIYIUe KOMIIAHUH Kpasi MAaKCUMAJIbHO BKJIAJIBIBAJIMCh B CTPOUTEIBCTBO CIIOPTHBHBIX
0O0BEKTOB.

KoppekTHoe cpaBHEHHE HHBECTUIIMI MOKHO MTPOBOAMUTH HE MO aOCONIOTHBIM CyMMaM,
a MO OTHOCHUTENbHBIM 3HaueHUsM. MBI TpeJyiaraeM paccuuTaTh OTHOCUTEIbHBIA MOKAa3aTeNb
«YpOBEHb MHBECTHIIMA B OCHOBHOW KamHTad» B BHUJE OTHOIIECHHS 00beMa WHBECTUIUN K
CPEIHEr0JJ0BOM CTOMMOCTH OCHOBHBIX (oHIOB. C Hamield TOYKH 3pEeHHS HUMEHHO TaKou
Mokasaresb OyJeT XapakTepu30BaTh MacCIITa0bl MHBECTUIIMOHHOW MOJUTUKH U €€ TIIyOuHY.
[IpencraBuM ero mo cyObeKTam aHaiu3a B Ta0I. 5.
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Pucynok 3. JlnHaMuka 00beMOB HHBECTHIINH B OCHOBHOM KaIMTAJI TI0 TOPTOBJIE ONTOBOM
Y PO3HUYHOW; PEMOHTY aBTOTPAHCIIOPTHBIX CPEJACTB U MOTOLMKIIOB 10 KpacHosipckomy Kparo
32 2016-2020 rr., %
Figure 3. Dynamics of the volume of investments in fixed assets in wholesale and retail trade;
repair of motor vehicles and motorcycles in the Krasnoyarsk Territory for 2016-2020, %

Tabnuma 5. CpaBHUTENBHBIN aHAIW3 TMHAMUKHA YPOBHSI BOBJICUCHUSI HHBECTHUITUU B OCHOBHOM
KanuTaJl [0 TOProBJI€ ONITOBOM U PO3ZHUYHOM; pEMOHTY aBTOTPAHCIIOPTHBIX CPEJICTB
1 MoTonMKJIOB o Poccuiickoit denepanuu, Cubupckomy dhenepanbHomy okpyry (CDPO) u
Kpacnosipckomy kpato 3a 2016-2020 rr., muipz pyoO.
Table 5. Comparative analysis of the dynamics of the level of investment in fixed assets in
wholesale and retail trade; repair of motor vehicles and motorcycles in the Russian
Federation, the Siberian Federal District (SFD) and the Krasnoyarsk Territory for 2016-2020,

billion rubles
HaumenoBanue TI'ogwr Cpennee
noKasatenei 2016 | 2017 | 2018 | 2019 | 2020 | sHauenme
Poccuiickas ®@enepanus
CpenneromoBas ctouMocTth | 5 042 4972 5019 5427 5662 5224
OCHOBHBIX (hOHJIOB
OO0BbeM MHBECTULIUI 633 363 441 405 390 447
YpoBeHb nHBecTULIHMA, %0 12,6 7,3 8,8 7,5 6,9 8,6
Cubupckuii peaepajbHblii OKPYT
CpenHeroioBasi CTOUMOCTh 369 394 418 437 457 415
OCHOBHBIX (DOH/IOB
O0bEM MHBECTUIINAN 22,41 27,51 22,95 25,95 24,22 24,61
YpoBeHb uHBecTULIN, % 6,1 7,0 55 5,9 53 5,9
KpacHosipckuii kpai

CpenHeroioBasi CTOUMOCTh 51 60 61 61 63 59
OCHOBHBIX (DOH/IOB
O0BEM MHBECTUINN 2,82 4,83 2,55 475 6,00 419
YpoBenb uuBecTulnii, % 55 8,1 4,2 7,8 9,6 7,1

Paccuutano no [4;5]
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Pacuerbl XapakTepu3yrOT HEBBICOKME 3HAYEHMsI YPOBHSI BOBJIEUEHUS HMHBECTULUMHU B
ocHoBHbIe (oHIBl TOproBiu. Ilo KpacHospckomy Kpaio B cpenHeM 3a aHAIU3UPYEeMBIN
nepuoa oH coctaBmi 7,1% ¢ TeHneHunuel nosbimenns HaunHas ¢ 2018 roga. Jlanubiil daxt
3aCIyKUBAET MMO3UTUBHON 3KOHOMMUYECKOM OLIEHKHM. 3HaUEHHUE [I0KAa3aTelsl B HAllleM PErMOHE
Bbilie ypoBHs uHBecTHIMi 1o CDO (5,9%) u Hmxke no cpaBHeHHI0 ¢ Poccuiickoit
Oepnepanueit (8,6%). Ilo nBym ykazaHHBIM CyOBbEKTaM aHajn3a JUHAMUKA JIaHHOTO
MoKa3aTeNsi NPEUMYIIECTBEHHO OTPHIATENbHAS, YTO XapakTepu3yeT Hed(pdeKTuBHYyIO
WHBECTHIIMOHHYIO TIOJIUTHKY B cpepe TOPTOBIIH.

Ha ocnoBanun Bb160pOUHOTO 00CienoBanusi, mpoBeaeHHoro denepanbHOit Ciryx00i
roCy/lapCTBEHHOW CTAaTUCTUKU 10 BOIPOCAM aKTUBHOCTH OPTaHMU3ALMUN, OCYIIECTBISIOLINX
CBOIO  JEATEIbHOCTh HA  TOTPEOUTENbCKOM  pBIHKE, OCHOBHBIMH  (pakTOpamuy,
OTPaHUYMBAIOIIMMU HWHBECTUIIMOHHYIO JESITEIbHOCTh B COBPEMEHHBIX YCIIOBHUSX, SIBISETCS
BBICOKMI ypoBeHb HHQuALMU (3T0 oTMeTwin 65% pecrnoHIEHTOB — pPYKOBOJUTENEH
TOProBBIX OpPraHU3ANUi), U HEOMPEIeICHHOCTh SKOHOMUYECKOW cuTyaruu B crpaHe (69%).
HenocraTox coOOCTBEHHBIX CPEACTB AJISl PAa3BUTHS MHBECTUIMOHHOM NEATENILHOCTH B cdepe
ToproBiu ykazan 61% omnpomenHbix. [lo-mpexHeMy orpaHMue€HUEM  WHBECTHIIMOHHOM
NESITEIbHOCTH SIBJISIETCS BHICOKHUI MPOIIEHT KOMMEPUECKOI0 KpeIuTa U mapaMeTpbl KypcOBOM
MOJIMTUKU B cTpaHe. Ha nanubie dakrops! ykazanu 58% u 53% coOTBETCTBEHHO.

BeiBoabl M HMCKycCMOHHBIe BONpOChl. CpaBHUTENbHYIO OIICHKY JUHAMUKU
BJIO)KEHUH WHBECTUIMI B pa3IW4yHbIE BUIbl SKOHOMHYECKON JEATEIbHOCTH B JPYTrUX
Makpoperuonax Poccutickoit henepanyin MOKHO MPOAHATM3UPOBATh AHATIOTUYHBIM 00pa3oM.

B 3akmioueHume OTMETHM, 4YTO TEMIIbl pPa3BUTUS HKOHOMUYECKHUX CYOBEKTOB
ONpENeNAIOTCs IJVIaBHBIM 00pa3oM peanu3alell MHBECTUIMOHHBIX NPOrpaMM U YpPOBHEM
WHBECTUIIMOHHOW aKTHBHOCTH XO3SMCTBYIOIIETO CyObekTa. OmHOM H3 HEOOXOIUMBIX
IPENOChIOK HAaIEKHOCTH U 3(P(PEKTUBHOCTU KallUTAJIOBIIOKEHUI B OCHOBHOM KamuTal
CIIY’KUT OOBbEKTHUBHAs OLIEHKA MHBECTULIMOHHOM IESITEIbHOCTH.
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