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B pabore npoBeneH aHAINW3 WHBECTUIIMOHHOW aKTUBHOCTH B MPUTPAHUIHOM peruoHe — Kypckoit
obnactu. BeIsSBIEHO, UTO HMHBECTHIINM B OCHOBHOW KAaIMTaJ PETHOHA TMOKA3bIBAIOT MOJIOKHUTEIBHYIO
IUHaMUKy pocTta. OTpuiarenbHoe BIUSHUE HAa JAWHAMHUKY HMHBECTUIIMH oOKa3zajna MaHAEMUs
COVID-19 u ycuienue caHKUMi ¢ HayaJloM cliellMaibHOM BO€HHOM omepanuu. MHBecTUlIMM BO BCe
BHJIBI OCHOBHBIX (DOHIOB MOKA3BIBAIOT POCT, 32 UCKIIOYCHUEM KUIBIX 3JJaHUH U MMOMeIneHni. JlanHas
CUTYyaIlUsI TO3BOJISIET MOJOKUTENHHO OIEHUTh MHBECTUIIMOHHBIN MPOLIECC B MPUTPAHUYHOM PETHOHE,
T.K. OH HampaBJieH Ha MOJEPHU3ALHUIO U PACIIMPEHUE MPOU3BOACTB. JJaHHBIN BBIBOJ MOATBEPKIAAETCS
OIIEHKOW CTPYKTYypPBl HHBECTHPOBAHUS, COTIACHO KOTOPOW MOYTH BCE WHBECTHUIIMOHHBIE CPEICTBA
HaNpaBJISAIOTCS Ha 3IaHHs, COOPYXKCHHUs, MAalIUHBI U oOopymoBaHue. OCTalbHBIC DICMCHTBI
OCHOBHOTO KaluTaja HHBECTHPYIOTCS B MUHUMAJIBHO HEOOX0MuMOM pa3mepe. OmpenencHo, 4To poiib
WHOCTPAHHOTO WHBECTOpPA U MHOCTPAHHBIX MHBECTHIIMOHHBIX MPOEKTOB COKPATHUIACh MPAKTHIECKH
1o Hyns. CHHKEHHE 3HAYMMOCTH UHOCTPAHHOTO MHBECTUIIMOHHOTO KanuTajla HayajloCh B MaHJEMHUIO,
a ¢ HayaJioM CIelMajJbHOM BOEHHOW Onepaluyu UWHOCTPAHHbIE MHBECTOPBI MPAKTUUYECKHU MOJHOCTHIO
OTKa3aJNCh OT y4acTHUS B WHBECTUIMOHHBIX MPOEKTaX Ha TEPpUTOpHH PoccuM W B 4aCTHOCTH
Kypckoit o6nactu. OCHOBY MHBECTULIMOHHBIX MPOEKTOB COCTaBJIsSET OCHOBHOW KamuTal YacTHOM
¥ TOCYAapCTBCHHOM KOPITOPAaTUBHON (hopM. OOIIUM UTOTOM HCCIICTOBAHUS SBISCTCS BEIBOJ O TOM, YTO
HECMOTps Ha HeOIaronmpusATHOE BIUSHHE BHEIIHUX (DAKTOPOB, MHBECTUITMOHHBIN mporecc B Kypckoii
00J1aCTH HaXOAMTCS Ha BHICOKOM YpPOBHE, a CaM PETHOH XapaKTEepHU3YyeTCs JOCTATOYHO BBICOKOM
MHBECTUIIMOHHOM MPUBIIEKATENbHOCTHIO. OCHOBHBIE MHBECTULIMOHHBIE PECYPCHI B PETHOHE, MOCIE
yX0Ja WHOCTPAHHBIX HWHBECTOPOB, COCPEIOTOYCHBI B YACTHBIX PyKax, M OHHU yXKe 3aJeHCTBYIOTCA
B MOJIEPHU3ALUH U PACIIUPEHUU MMPOU3BOICTB.
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The paper analyzes investment activity in the border region — Kursk Oblast. It was found that
investments in fixed assets of the region show positive growth dynamics. The COVID-19 pandemic
and the strengthening of sanctions with the beginning of a special military operation had a negative
impact on the dynamics of investments. Investments in all types of fixed assets show growth, with
the exception of residential buildings and premises. This situation allows us to positively assess the
investment process in the border region, since it is aimed at modernizing and expanding production.
This conclusion is confirmed by the assessment of the investment structure, according to which
almost all investment funds are directed to buildings, structures, machinery and equipment. The
remaining elements of fixed capital are invested in the minimum required amount. It was determined
that the role of a foreign investor and foreign investment projects has decreased to almost zero. The
decline in the importance of foreign investment capital began during the pandemic, and since the
beginning of the special military operation, foreign investors have almost completely refused to
participate in investment projects in Russia and, in particular, the Kursk Oblast. Investment projects
are based on fixed assets of private and public corporate forms. The overall result of the study is
the conclusion that despite the unfavorable influence of external factors, the investment process in
the Kursk region is at a high level, and the region itself is characterized by a fairly high investment
attractiveness. The main investment resources in the region, after the departure of foreign investors,
are concentrated in private hands, and they are already being used in the modernization and expansion
of production.
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WHBecTrIMOHHAS NS TETBHOCTD CIIOKHAS
11 MHOT'OIJIaHOBAsl 3KOHOMUYECKAs KAaTErOpHs,
HMeEIOLIas KpaliHe BBICOKYIO 3HAYUMOCTb JUIs
pa3BUTHSL IPENNPUATHS, PETUOHA, CTPAHBbI.
BesIcokoe nonokeHre MHBECTULIMH B DKOHO-
MHKE OTpEIEIsIeTCs] TeM, YTO OHU obecre-
YMBAIOT PA3BUTHE HIKOHOMUYECKOH CHCTEMBI
1 €€ BOCIIPOU3BOACTBEHHOIO poliecca [ 1, c.
165]. CIJA cranu kpynHeHIen 3K0HOMHU-
KOM, B TOM YHCJIE, 110 IPUYMHE NIPUBIICYECHUSI
3HAYUTENBHBIX MHBECTULIMIA. Pazmep npusie-
YEHHBIX CPEZICTB ONPEEIISIETCSI MHOXKECTBOM
(haKkTOpOB, CpPeIU KOTOPBIX ITIABEHCTBYIOLIEE
3HAQUEHUE UMEIOT NHBECTULIMOHHBIN KIMMAaT
1 JOXOTHOCTD BJIOKEHUI. 3HAUMTEIIbHbIE UH-
Bectuimu CLLA nomy4nm 3a cuet Onaromnpu-
SITHOT'O MHBECTULIMOHHOTO KIIMMAara, OIpeie-
JIIEMOTO JTHOEPAIBHOM MOJIEITbIO SKOHOMUKH,
00€eCTIeUeHNI0 HEMPUKOCHOBEHHOCTH YacCT-
HOI COOCTBEHHOCTH, BEPXOBEHCTBOM 3aKOHa,
pa3MepoM SKOHOMHKH U €€ CTaOMIbHOCTBIO.
Ceituac CLLA He siBnsieTcst KpyIHEHILEH 3K0-
HOMMKOH MHUpa, YCTYIIUB cBoe MecTo Kuraro.
3HaunTenbHbIN yenex Kuras taxke BbI3BaH
IIPUTOKOM HMHOCTPAHHBIX MHBECTHLIMH, MO-
3BOJIMBILIMX MOAEPHU3UPOBATH 3KOHOMUKY
U BBIBECTU CTPaHy B JIMJIEPHI [I0 HEKOTOPHIM
orpacisiM. MICTOUHUKOM HMHBECTULIMOHHOMN
HpuBJIeKaTeIbHOCTH Kutast cTany 3HaunTeNb-
HBIE JICIIEBBIE TPYAOBBIE PECYPCHI, a TAKKE
KPYTHEHILNIA TOTEHIIMAN PhIHKA COBITA.

Poccus nepexxuBaeT ClOXHBIN 3Tal pas-
BUTHSI, XapaKTEpU3yEeMblii OrpaHUYEHUSAMU
9KCIIOPTHO-UMIIOPTHBIX ONEPaLUi, 3aMOPO3-
Koii pe3epBoB LlenTpansHoro banka Poccun,
a TaKxKe Bo3pociel (PUCKAIbHON Harpy3Koi,
KOTOpasi CIPOBOLIMPOBaHA IEPUIIUTOM OO~
xeta. IIocKonbKy OCHOBHBIMU MCTOUHMKAMU
VHBECTHLIMI SIBJISIFOTCS] TOCYIApCTBO M YacT-
HBIN CEKTOp, TO BBUAY OrOKEeTHOTO Nedu-
LIMTa POCCUHCKOE IrOCYIapCTBO MHBECTULIU-
OHHYIO (DYHKIIMIO yTpaunBaer. YTo Kacaercs
POJI YaCTHOTO MHBECTOPA, TO OHA TOXKE 3HA-
YUTENBHO COKpaTuiiack. FIHOCTpaHHbIE MHBE-
CTOpBI COKPAIAIOT WJIM MOJTHOCTBIO BBIILIN
13 (PMHAHCHPOBAHUS POCCHUCKUX TPOEKTOB,
a BHYTPEHHHE, BBUJY DPACTYIIUX PHUCKOB,
MEHBIIE TOTOBHI BKJIA/IbIBATh B HAI[MOHAJIb-
HYIO PKOHOMUKY. K 4acTHBIM MHBECTULMSIM
OTHOCHTCSI BIIO)KEHUE CPEJICTB COOCTBEHHH-
KOB IIPEAIPUSATHS B €TI0 pa3BUTHE (MHBECTU-
LIUM B OCHOBHbIE (POH[IBI, OOBEKTHI MHTEIN-
JIEKTyaJIbHOH COOCTBEHHOCTH U [Ip.) WU
CO3JJaHHE HOBBIX IIPOMU3BOIACTB. B Tekymux
YCIIOBUSX BJIOKEHME YaCTHBIX MHBECTOPOB
OIpaHUYMBAETCS HEOOXOIMMOCTBIO oOecre-

YEHUSI YCTOMUMBOCTH PaOOThI IPEIIPUSITHIH,
a He o0ecreyeHreM MX TOCTYTIAOIIEro pas-
BUTHUS. M3HauanbHO TOJBKO MHOCTPaHHBIE
NPENIPUSTUS HALMOHAIM3UPOBAJIMCH, 3aTEM
Hexotopeie npeanpusttus (UOMK, Maxkda)
POCCUHCKUX COOCTBEHHHKOB OBLIM HAITHO-
HAJIN3UPOBAHbI, YTO JIMIIUIIO YBEPEHHOCTH
4acTh COOCTBEHHMKOB KPYIHBIX MPEATPH-
ATUH B LIETIECOOOPA3HOCTH BIOKEHHUS JIOTION-
HUTEJIbHBIX CPEZICTB B UX pa3BUTHE [2, c. 49)].

TeppuropuansHoe ycrpoiictBo Poccun
XapaKTEepPU3yeTCsl CIOKHON aJMUHUCTPATUB-
HOM cHCTEMOI, onpenensieMoii e€ heneparus-
HBIM XapakTepoM. Pa3miius cyObekToB cTpa-
HbI BbI3BaHbl NPUPOJHO-KINMATHIECKUMH,
HSKOHOMUYECKUMH U aIMUHHCTPATUBHBIMU
0COOCHHOCTSIMU. AJIMUHHUCTPATUBHBIE 0CO-
OCHHOCTH OIPE/IETISIOTCSI CTATyCOM CyOBEKTa,
a UMEHHO IPaBaMM, KOTOPbIMU HAJIEIISIOTCS
peruoHaNbHbBIe OpPraHbl BIACTH OONacTei,
KpaeB, OKPYTOB, PECITyOIHK, BXOISIIHX B CO-
CTaB CTpaHbl. DKOHOMUYECKHUE OCOOCHHOCTH
OIIPE/IEIIEHb] YPOBHEM PA3BUTHS SKOHOMUYE-
CKOM cucteMsl pernoHa. Ha skoHoMuueckoe
Pa3BUTHE PETMOHA B 3HAUMTEIILHOM CTENIEHU
BIIUSIET TIPUPOTHO-KIMMAaTHUECKHNA (PaKTop,
a UMEHHO YCJIOBHS JKU3HU U HaJU4YUE UC-
KomnaemsIx pecypcoB. Hanpumep, fImano-
HeHenkuii aBTOHOMHBIA OKPYI' HAXOIUTCS
Ha CEBepe CTPaHbl, XapaKTepusyeTcs HeOna-
TONPUATHBIM KJIMMAaToM, HO OOJaJIaonui
3HAYMTENILHBIMU 3aracamu HeTH u rasa. Ta-
Kast 0COOEHHOCTh CyObEKTa PHBJICKACT 3Ha-
YUTEJIbHBIE NHBECTULIMH, OIHAKO B IIEPBYIO
odepenb B Hedrerasosyto chepy [3, c. 52].

[IprumHOM CIIOKHON COLMAJIBHO-IKOHO-
MHUUECKON CUTYalliy B CTPAHE CTAJIO HAYaJlo
CHeIMaIbHOM BOEHHOM orepaiuu (anee —
CBO). Onepanysi 3HaYUTENBHO YCIOXKHMIA
YKU3HB BCEH CTPaHbl, HO B OCOOCHHOCTH MPH-
I'paHUYHBIX PETMOHOB Ha 3anaze [4].

Takxum 00pazom, aKTyaJIbHOCTb UCCIIeI0-
BAaHUsI ONPEIEIACTCS] HEOOXOMUMOCTBIO aHa-
JM3a UHBECTULIMOHHOW aKTMBHOCTH B IIpU-
I'PaHUYHOM PETUOHE B YCIIOBHSX TPOBEACHUS
CIeLUAIIbHOM BOCHHOM oniepauuu. Takoii aHa-
JIU3 TI03BOJIUT OLEHUTDH BIIMSHUE U3MEHEHUS
MHBECTUIIMOHHOTO KJIMMaTa CyObeKTa CTpa-
HbI Ha AKTUBHOCTb UHBECTOPOB, a TAKXKE JaTh
OLIECHKY MHBECTULIMOHHOHN JAESITENIbHOCTH
JI0 HayaJia CrieUaJIbHOM BOCHHOM OIEpaLvu.

ean uccaegoBanus

L[eJIB HUCCIICAOBAHUS UCXOOUT U3 AKTY-
AJIbHOCTHU U OHNPCACIACTCA HeO6XOIlI/IMO-
CThIO aHaiu3a HHBCCTHHHOHHOﬁ aKTHUB-
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HOCTH B NPUTPAHUYHOM PETMOHE B yC-
JIOBUSIX MPOBEIECHUS CIIEUUATBHON BOECH-
HOH OIIEpaLluH.

JlanHas 1enp moTpedoBajia pemeHus
CJIEIYIOLIMX 33/1a4, OCHOBAaHHBIX HA OLICHKE:

— IUHAMHUKH UHBECTUIHUNA B OCHOBHOU
KanuTall IPUrPaHUYHOTO PETHOHA;

— IMHAMUKH pa3Mepa UHBECTULIUMI B OC-
HOBHOM KanuTajl NPUTPAHUYHOIO PETMOHA
10 BUJIaM OCHOBHBIX (DOHJIOB;

— U3MEHEHHUS CTPYKTYPbl UHBECTULIUI
B OCHOBHOM KalluTaja IPUTrPAHUYHOIO pe-
THMOHA TI0 BUJIaM OCHOBHBIX (DOHJIOB;

— IUHAMHUKH UHBECTUIHUNA B OCHOBHOU
KaruTajl NPUrPaHUIHOTO PETHOHA 10 Pop-
MaM COOCTBEHHOCTH;

— IUHAMHUKH UHBECTUIHUNA B OCHOBHOU
KaIuTAaJl [0 ICTOYHUKAM (PMHAHCHUPOBAHWSL.

OOBEKTOM HCCIIeIOBAHUS BBICTYAIOT
X035 CTBEHHO-PKOHOMHYECKHE OTHOIIE-
HUSA, ONPEACNSAIOIINE UHBECTULIMOHHYIO
AKTUBHOCTb M IIPUBJIEKATEIIBHOCTh PETUO-
Ha. [IpenmeTom uccienoBaHUs ABISIOTCS
00BEM MPUBICUEHHBIX UHBECTUIIUN U HH-
BECTULIMOHHAS MPUBJIEKATEIBHOCTD IPH-
TPAaHUYHOIO PETHOHA.

MaTepI/lan N METOAbI UCCJICAOBAHUA

Marepuanamu UCCIIENOBAHUS CTAJIU JAH-
Hble DenepabHON CITyKObI TOCYAapPCTBEH-
Hou craructuku Poccuiickoii denepaunn
u TeppuropuansHoro oprana dexepanbHon
CITy>KOBbI TOCYapCTBEHHOM CTaTUCTUKU Poc-
cuiickoit @eneparu o Kypckoii obmactu.

TeopeTnueckas U METOAUYECKAsT OCHO-
Ba MCCIIe0BaHuUs chopMUpOBaHa Ha OCHO-
BE TEOPETUYECKUX MTOJIOKECHUM, METOIUYE-
CKHMX IOJAXOJ0B, KOHLENIUNA OTEYECTBEH-
HBIX YYEHBIX B 00JIaCTM pEerHOHaIbHON
SKOHOMHUKU U UHBECTUIIUM.

MeTtoaunueckoii 0a3oii McclieOBaHUS
CTaJIM TAKUE HAYYHBIC METO/IBI, KaK SMIIUPHU-
YECKUI, SKOHOMUKO-CTaTUCTUYECKUI, BEPTH-
KQJIbHBI ¥ TOPU30HTAJIbHBIN aHAIIU3, METOJ,
CUCTEMHOTO IIOJXOZA, a TAKKE MHBIE METO-
Jbl, TI03BOJIUBIIME IIPOBECTU KOMILICKCHYIO
OLICHKY 00BEMa U CTPYKTYpBI MPUBIICUCHUS
WHBECTULIMM Y UHBECTULIMOHHOM ITPUBJICKA-
TEJIBHOCTU IIPUTPAHUYHOTO PETMOHA.

Pe3yabTarhl HCCIEIOBAHUSA U UX
o0cyxKaeHue

Kypckas obnacte uMmeer Bce HE0OXo-
JUMBIE TIPEANIOCHUTKU ISl 3P PEeKTHBHOTO
pa3BUTHUS SKOHOMUKHU. VMU SIBIISIFOTCS BBI-
rojiHoe Teorpaduyeckoe MojoKeHNe, Ha-

JMYKUE TPUPOJHBIX PECYPCOB, TOCTATOUHO
pa3BuTas MHPPACTPYKTypa, HAJTUUYHUE HE-
00XOIMMBIX TPYAOBBIX PECYPCOB, CIOXKHB-
LIUICS MTPOMBIIICHHO-arPAPHBIA ITOTEH-
nuas. CylecTBEHHBI pOCT 3KOHOMHUKH
CIEP>KUBACTCS JIMIIb HEAOCTATKOM (PUHAH-
COBBIX PECypCOB OIOPKETOB BCEX YPOBHEH,
a TaKKe IPEIINPUATUN U OPTraHU3aLUN 110-
CTPaJaBLINX OT AEHCTBUS SKOHOMUYECKUX
cankuuii. HemoctaTtox (hMHAHCOBBIX pe-
CYpCOB HE SIBJISIETCSI OCHOBHOM ITPOOIIEMOii
caepkuBanus pa3Butusa Kypckoit obnacrtu.
CBO nonoxwuna Hadajno pa3pbiBy 3KOHO-
MHYECKHX CBSI3€M C YKpPauHOU, C KOTOPOM
y obnacTu ObUIM HaJla)KEHbI TECHBIE KO-
HOMMYECKHUE KOHTAKTBI. MUXaUIIOBCKUU
['OK, paboTaBmuii npeuMyIiecTBEHHO
Ha SKCIOpT B YKpauHy u EBporny, okazancs
B CJIO’KHOM TOJIO’KEHHH, a OIOIKET peruoHa
10 Pa3HBIM OLIEHKaM HEAOMOIYy4Hs Ooee
5 mupa. py6. HaJTOTOBBIX MOCTYTICHHH.

CiioxkHasi SKOHOMHYECKAsl CUTyalus
u nepuonuyeckas padora [IBO obycio-
BUJIM OTTOK (PMHAHCOBBIX MOTOKOB U3 pe-
TMOHA. B MoOnbITKE penuTh CI0XKHYIO CH-
Tyaluo pyKOBOJCTBO CTPaHbI COIIaCcOBa-
JI0 co3faHue CBOOOJHOM SKOHOMUYECKON
30HBl. 3HAUUTENIbHAS J10J11 B UHBECTULUAX
B peruoH Oblia 00yCIOBIEHA CTPOUTEIb-
cTBOM cTaHluu 3amernenus Kypckoit ADC-
2. OJIHaKO IPOEKT ABMXKETCS K 3aBepllie-
HUIO, YTO HECMOTPsI Ha pabOTHI, KOTOPHIE
IIPOJOJIKATCS, TEMIT IPUPOCTAa UHBECTH-
nuii OymeT yMeHbImarhcs. UTO KacaeTcs
HKOHOMHUYECKUX TpedepeHnii i cyOob-
€KTOB MHBECTULIMOHHOMN JESITEIbHOCTH,
TO 3aKOHOJATEIbCTBO IPEAYCMAaTPUBAET
IIPEIOCTABICHUE UHBECTOPAM B Ipeesax
CPEIICTB, 3aJI0KEHHBIX B 00JIACTHOM OFOI-
JKETE, Pa3INUHBIX MEP rOCyIapCTBEHHOU
NOJAECPAKKHU, B TOM UUCIIE:

— rocyaapcTBeHHble rapantuu Kyp-
CKOIi 00J1aCTH;

— cyOcuIMM Ha MoralieHue YacTH Mpo-
LIEHTHBIX CTABOK I10 KPEIAUTaM, MOJIy4YEH-
HBIM B KPEIAUTHBIX OpraHU3alUsAX Ha pea-
JIN3ALUI0 NHBECTULIMOHHBIX [TPOEKTOB;

— OIOMKETHBIE KPEIUTHI M OIOJKET-
HbI€ NHBECTULINN;

— MHBECTULIMOHHBIE HAJIOTOBBIE KPEIUTHI.

Pa3paboTtan u mpuHAT makeT HOpMa-
TUBHBIX JOKYMEHTOB, PETYJIUPYIOLIUX Me-
XaHMU3M IPOBENICHUSI KOHKYPCOB MHBECTH-
LIMOHHBIX IIPOEKTOB, MOPSAJOK MPEAOCTAB-
JIEHUsI Mep TOCYAapCTBEHHOM MOAEpXK-
KW UHBECTOPOB.
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Taoauna 1

OneHka JMHaAMUKU MHBECTULIUI B OCHOBHOM KanuTan Kypckoit o6nactu B 2018-2022 rr.

Tosb B MJTH. pyo. B npouenrax k npeapiayuiemy roay

(B pakTHUECKM AEHCTBOBABIINX IIEHAX ) (B COTIOCTaBUMBIX LICHAX)
2018 120735 114,4
2019 142669 118,2
2020 136893 96,0
2021 193790 141,6
2022 202597 104,5
2022 k2018 ., % 167,8 X

McTouHmK: cocraBieHO U pacCUUTaHoO IO AAHHBIM CTATUCTUYCCKOIO CKEIrOJHHKaA KprKOfI 00-

nmactu 32 2022 n 2023 rT. [9, 10].

Taoauna 2

AHanM3 TMHAMUKY WHBECTHUIMH B OCHOBHOM KanuTai Kypckoii o6macTu o Buaam
¢dbonmoB B 2018-2022 rT., B MIIH. PYyO.

Tonpr Temn
pocra
OOBbEKTH HHBECTHUPOBAHHUSI (%)
2018 2019 2020 2021 2022 2022 T Kk
2019 .
Kuneie 3panns 1 momemenus | 17516,8 17924,5 14023,8 8365,6 8692,6 49,6
3nanust (KpoMe >KUITBIX) 1
COOPYKCHHUS, paCXOIbl Ha 41533,2 52688.,8 47652,7 88494,6 95490,2 229,9
VIAYUIICHHE 3eMEITb
Marmm1 u 0bopynosaime, 582789 | 67263,7 | 700857 | 90539,8 | 92106,8 | 1580
TPAHCIIOPTHBIC CPEICTBA
OObeKThI MHTCIICKTYILHOM | 195 5 | 3797 | 5607 601 701 356,7
COOCTBEHHOCTH ’ ’ ) >
[pouwne 3209,8 44622 4569,9 5350,8 5605,9 174,6
Bcero 120735,2 | 142668,9 | 136892,8 | 193351,8 | 202596,5 167,8

M CcTOYHUK: COCTABICHO M PACCUUTAHO IO JAHHBIM CTATHCTHYCCKOrO exeroanuka Kypckoit 00-

nactu 3a 2022 u 2023 rr. [9, 10].

B peruone chopmupoBaHa 3aKOHO-
narebHas OCHOBA WHBECTULIMOHHOWM Jie-
SITEIBHOCTH, UMEETCS MHBECTUIMOHHAS
nHppacTpyKkTypa, rocygapcTBEHHAs MO-
JepKKa TMPEeTOCTABISICTCS WHBECTOpPaAM
B pa3nuuHbIX ¢opmax. OHa pa3BHBaAETCA
0 TPEM HAIPABJICHUSM: TOCYIapCTBEHHOE
y4acTHe B pa3BUTUHN HHPPACTPYKTYPHI, pas-
BUTHUE TOCYIaPCTBEHHO-YACTHOTO MAapPTHEP-
CTBa, CO3JJaHUE YCIJIOBHIA JIJIsl HOBBIX HHBE-
CTULMHU (JIbTOTHI JiJ1s1 ”HBECTOpOB). Co3nan
WHBECTULHOHHBIN MOpPTai, HA KOTOPOM
pasMernieHa nHGOpMaIus sl ”HBECTOPOB,
aKTyaJbHBIC JJAHHBIE C TTOTCHIHAIbHBIMU
3eMEeIbHBIMU YYaCTKaMU — TUTOIIA IKaM JIIsT
pasMenieHus: ITpou3BOACTB. BHeapstoTcs

UH(pOPMaLMOHHBIE HHCTPYMEHTHI 00par-
HOH cBsA3u. CONpOBOXKIEHHE UHBECTOPOB
10 IPUHIUILY «OJHOTO OKHA» OCYILECTBIISI-
€T CIIELIMAJIBHO CO3AaHHBIA PETHOHAIBbHBII
MHCTUTYT pa3Butus — AO «Kopnopanus
pasButusa Kypckoii obmactu» [5, c. 399].

PaGoraioT MHBECTUIIMOHHBIE TUIOIIAI-
KU C TOTOBOM MH(PACTPYKTYpOH pa3ind-
HBIX (popmaroB, B Tom yucie O33 IIIIT
«Tperunt nomocy, UHAYCTpUAIbHBIC TAPKU
Y TIPOMBILIEHHBIE TEXHONIAPKH.

B peruone peanusyiorcs 6onee cra
MHBECTUIMOHHBIX NMPOEKTOB. [lo naHHBIM
pelTHHrOBBIX areHTcTB, Kypckas obnacts
MMEET MUHUMAJIbHBIA UHBECTULMOHHBIN
puck. B 2023 r. Kypckas o6macTh Haxo-

361




HAYUHBIN )KYPHAJ "VIIPABJIEHUECKUI VUET" Ne6 2024

nutces Ha 13 MecTe B peHTHUHIE€ MHBECTHU-
LIMOHHOW MPUBJIEKATEIbHOCTU PETHOHOB
Poccun, ¢ unpexcom IC3 [6]. B peittun-
r'e COIMaIbHO-?PKOHOMHYECKOTO IOJIOXKE-
HUs pernoHoB 3a 2023 rox, cocTaBlieH-
HOM QDOHIOM pa3BUTHUS TPaxJaHCKOTO
obmiecTBa, 001acTh TakXe 3aHUMAET
13 mecto [7].

B peiiTuHre MHBECTULMOHHOW IIPHU-
BJIEKATEJIBHOCTU IO JaHHBIM ATEHTCTBa
«Oxcnept PA» Kypckast o6acTb oTHeceHa
K YHACIIY PETHOHOB C BBICOKUM YPOBHEM HH-
BECTUIIMOHHOM IPUBIIEKATEIBHOCTU «A»,
KJIaCCU(PUIIMPOBAHA B TPETHIO MOATPYII-
Iy «BBICOKUI YPOBEHb MHBECTULMOHHOU
IIPUBJIEKATEIIBHOCTUY U BXOJUT B JAECATKY
aunepoB no crpane [8]. COBOKYyNHOCTb
(aKkTOpPOB MO3BOJIET PETHOHY OBITH IPHU-
BJICKATENbHBIM JJI OCYIIECTBICHUS 3(-
(EKTUBHBIX MPOEKTOB M MHBECTULIMOH-
HBIX IIPOIPaMM.

[Ipoananu3upyemM HMHBECTULIMOHHYIO
nesTenbHOCTh B Kypcekoit obnmactu. B ta-
O6nune 1 mpexncraBiieHa TMHAMHUKa UHBE-
CTULIMI B OCHOBHOM KaIluTaJl pETMOHA.

3a uccnegyeMblil mepuoa oobeM HH-
BECTUIIMM B OCHOBHOM KamWTaJl BBIPOC
Ha 67,8%, 94TO TOBOPUT 00 yCTOWYMBOM
HMHTEpece MHBECTOPOB K pernony. OxHa-
ko B 2020 rogy umen mecto cnana Ha 4%,
BBI3BaHHBIN )KECTKUMHU KOPOHABUPYCHBIMU
orpannueHusmMu. 3arem B 2021 rogy nmesno
MECTO BOCCTaHOBJIEHUE MHBECTULIMOHHOM
aktuBHOCTH. B 2022 romy HabmiomaeTcs
3aMeJIEHHE POCTa MHBECTULIMOHHOMN aK-
TUBHOCTH, YTO BBI3BAaHO HAyaJiOM CIEIU-
aJIbHOW BOEHHOW ONepauuyd U 3HAYUTEIIb-
HBIM YCUJIEHHEM SKOHOMHUYECKUX CaHKIUH.
Pa3mep mHBECTHIIMIT B OCHOBHOW KalMUTaj
Kypckoii ob6mactu yBenuumica B 2022 1.
Bcero Ha 4,5%.

B nenom, poct 00b€MOB MHBECTULINI
MOJATBEPKIAET NHBECTULIMOHHYIO TIPUBJIE-
KareiabHOCTh Kypckoil obGmacTu M MUHU-
MaJIbHbIE PUCKU JJIs1 (PUHAHCOBBIX BIIOXKE-
Huil. OJJHAKO TakKe€ BUJIHO, YTO MHBECTH-
LIMOHHBIN Mpouecc 3HAYUTEIbHO MOABEP-
KEH BIIMSHUIO BHEUTHUX (DAKTOPOB, TAKHX
kak mupoBas nanaemus 1 CBO.

HNuBecTuiy B OCHOBHOM KamuTall pe-
TMOHA HAIMpPAaBJAIOTCS IO Pa3JIMYHBIM Ha-
MpaBJICHUSM, O00YCIaBIUBAIOIIUM PEruo-
HaJbHOE SKOHOMHUYECKOE pa3BuTHe. B Ta-
Omurie 2 mpeacTaBieH aHAIU3 AMHAMHKU
MHBECTUIIMHA B OCHOBHOU KaIluTal IO BU-
JlaM OCHOBHBIX ()OHJIOB.

3a nepuon ¢ 2019 no 2022 roasl ume-
J0 MecTo Oojee YyeM JIByKpaTHOE CHUXKe-
HHUE 00beMa MHBECTHUIIMIA B JKUJIbIC 31aHUS
u noMenieHus. CokpalleHne HHBECTULIMM
B 2020 r. BEI3BAaHO ITaf€HUEM JIEJIOBOU aK-
TUBHOCTHU B IIEJIOM IO CTpaHe, 00yCJIOB-
JIEHHBIM KOPOHABUPYCHBIMU OrpaHHYe-
HussMU. CHIKeHUE 00beMa WHBECTHUIUH
B 2021 rony npoAUKTOBAHO 3HAYUTEIbHBIM
BCIJIECKOM HMHQIIAIMOHHBIX MPOILECCOB,
YTO BBI3BAHO MAJEHUEM IOKYINAaTEJIbHOU
CHOCOOHOCTH HACEJICHHUS.

WuBectunmu B 31aHUs (KpOME JKUIIBIX)
U COOPY’)KEHHMsI, pacXobl Ha YJIy4llEHHUE
3eMelb Bo3pociu B 2,3 pasa. [lanHas cu-
Tyalus BbI3BaHa aKTHBHU3allUE€W YACTHOTO
U TOCYAapCTBEHHOTO (UHAHCUPOBAHMS
B Pa3JIMUHBIX CEKTOPaX SKOHOMHUKHU PETHO-
Ha. CHMKeHue pa3Mepa HHBECTULMI B JaH-
HbIe OHBI HaOMoMaeTcs Tonbko B 2020 T,
3aTeéM UMEET MECTO TEH/IEHLIUSI BOCCTaHOB-
nenus. Kpome Toro, He MOCIEAHION POJIb
3/IeCh UTPAIOT NMPUOPUTETHBIC (heaepaib-
HblE MPOEKThI. OCHOBY POCTa MHBECTULIMH
B 3/IaHUS U COOPYKEHUS COCTABIISIIOT MH-
BECTULIMHU B CTPOUTENIHCTBO CTAHIIUU 3aMe-
menust Kypckoit ADC-2.

NHBecTUIIMOHHBIE BJIOXKEHUS B Ma-
MIMHBl U 000pydOBaHUE, TPAHCHIOPTHHIE
CpeacTBa BBIpOCIH B 1,6 pa3a, 4TO MOXKHO
CUMTAaTh MOJOKUTECILHOM TSHACHIIMEH, TaK
KaK 3TO orpeenseT 00HOBICHNE aKTUBHOM
4acTU OCHOBHBIX cpencTs. [Ipu aTom poct
JJAHHOTO IOKa3aTess 3a BEChb IEPHUOJ UC-
CJICIOBaHUsI HOCUT yCTOWYUBBIN Xapakrep,
HETOJBEPKEHHBIN BIUSHUIO KOPOHABUPYC-
HBIX OI'PaHUYECHUN.

Oco00 CTOUT OTMETHUTH TOT (AKT, UYTO
MHBECTULIUU B OOBEKTHI MHTEIJICKTYallb-
HOW cOOCTBEHHOCTH BBHIpOC)IHU B 3,6 pasa.
Jlanublil (hakT TOBOPUT O BO3pacTarolen
POJIM UHHOBALIMM B pa3BUTUH peruoHa. Of-
HaKo KOHOMHKY Kypckoii o0nacTy Henb3s
Ha3BaTh NHHOBALIMOHHOM, HECMOTPsI Ha pa-
CTYLIME BJIOKEHUS] B MHHOBALIUU.

Poct coBokymHOTO 00heMa MHBECTH-
LW B OCHOBHOM KallMTaJl CBUAETENBCTBYET
0 YCTOMUYHMBOM 3KOHOMHYECKOM Pa3BUTHU
Kypckoii obnactu. HecMoTps Ha TO, 4TO
BCE MTOKA3aTeNN MPUBOAATCS B (PAKTUYECKU
JIEICTBOBABILUX II€HAX, COCTOSIHUE MHBE-
CTULIMOHHOM 1€ATEIbHOCTU B PETHOHE CJle-
JIy€T OLIEHUTh MOJIOKHUTEIBHO.

[asiee paccMOTpUM CTPYKTYpy UHBECTH-
i Kypckoii 06:1acTi B OCHOBHOM KartuTam
0 BUJaM OCHOBHBIX (DOHIOB (Tabm. 3).
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Taoauna 3

OreHKa CTPYKTYpbl U3MEHEHHs MHBECTHLIMI B OCHOBHOM KanuTas Kypckoii o0nactu
no BuaaM ¢onjos B 2018-2022 rr., B npoueHTax

Tonbr OTKIIOHEeHUE
OOBEKTH HHBECTHPOBAHUS (+,-) 2022 1.
2018 | 2019 [ 2020 | 2021 | 2022 or 2018 .

JKuabie 3maHms ¥ IIOMEIICHUS 14,5 12,6 4.4 8,6 43 -10,2
3nanus (KpoMe KHIIBIX) U COOPYIKCHHUS, 344 | 369 | 377 | 4209 | 471 12.7
pacxoabl Ha yay4IlIeHUE 3eMeIb ’ ’ ’ ’ ’ ’
MammHs! 1 000pyAOBaHHE, TPAHCTIOPTHBIC 483 | 472 | 537 | 453 | 455 28
Cpe,Z[CTBa s s s s > s
OOBEKTHI HHTEIIICKTYaTbHOH COOCTBEHHOCTH 0,2 0,2 0,4 0,3 0,3 0,1
IIpoune 2,6 3,1 3,8 2,9 2,8 0,2
Bcero 100 100 100 100 100 X

McTOYHUK: COCTaBICHO W PACCUUTAHO IO JAHHBIM CTATHCTHYCCKOTO exeromHunka Kypckoit 00-
nmactu 32 2022 n 2023 rT. [9, 10].

Taoauna 4

AHaM3 TMHAMUKA WHBECTHUIIMH B OCHOBHOM KanuTai Kypckoii obmactu o ¢oopmam
cobctBerHocTH B 2018-2022 rr., B MITH. pyo0.

DOPMEI Tonst Temn pocra
P (%) 2022 1. k
COOCTBEHHOCTH 2018 2019 2020 2021 2022 2018 1, %
g"CCHﬁCKa" 111971,2 | 136336,8 | 130192,8 | 184247,2 | 1969832 175,9
eeparust
U3 Hee:
rocyJaapCcTBeHHas 4781,8 6450,2 7845,8 9726,9 9702,8 202,9
MYHUITUTATbHAS 2998,8 4071,8 5075,3 5597,7 6969,8 232,4
YyacTHas 65234 .4 82717,8 84871,6 110523,8 | 116631,6 178,8
MTOTPEOUTETTHCKOM )
KOOTICAITHH H/I H/I H/I H/1 o/
0OIIECTBEHHBIX U
PEITUTHO3HBIX /11 0,9 51,9 232 6,0 666,7
opraHuzauui
CMeIlIaHHas poCCcuil-
ckas (0e3 HHOCTpaHHO- 2593,5 2627,2 2773,0 3603,9 2925,2 112,8
TO Y9acTHsI)
COOCTBEHHOCTH TOCY-
JTApCTBEHHBIX KOPIIO- 363540 40468,9 29575,0 54771,7 607478 167,1
pauuit
WuocTtpanHas 1919,9 435,9 434,0 526,1 516,7 26,9
CosmectHas poccnii- 6844,2 5896,2 6266,1 9016,5 5096,6 74,5
CKasi 1 MHOCTpaHHast
Bcero 120735,3 | 1426689 | 136892,9 | 193789,8 | 202596,5 167,8

NcTOYHUK: COCTAaBICHO W PACCUNTAHO IO JAHHBIM CTATHCTHYECKOTO exerogHuka Kypckoit 00-
nmactu 3a 2022 u 2023 rr. [9, 10].

N3 tabnuupl 3 BHAHO, YTO 3a MEPUO
¢ 2018 mo 2022 roabl HAaUOOIBIINN HH-
T€peC y UHBECTOPOB BBI3BIBAIU BIIOXKE-
HUS B 31aHUS (KpOME KHUJIbIX) U COOPY-

JKEHHs1, pAcXo/ibl HA YJIy4llIEeHUE 3E€MEb.
oy Bcex HampaBiseMbIX UHBECTULUAN
0 JaHHOMY HaNpaBJIEHUIO BO3pociia
¢ 34,4 no 47,1%. Takum obOpa3om, mou-
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TH TOJIOBUHA BCEX MHBECTHIHH B OC-
HOBHBIC (POHIBI UIYT B JAHHOM HaIlpaB-
nenuu. Jlons mamuH U 000pyIOBaHUS,
TPAHCIOPTHBIX CPEICTB TaKX,e€ BHICO-
Kas U COCTAaBJISCT MO JaHHBIM Ha KOHEI]
2022 1. 45,5%. Jlonsg UHBECTHIMN B Ma-
IIMHBI 1 000pyI0BaHUE MTOKa3ajia ciaadyto
NUHAMUKY cokpaileHus Ha 2,8 n.n. Hau-
OONBIIYIO THHAMUKY COKpAICHUS MO-
Ka3bIBAIOT MHBECTUIIUH B KUJIbIC 3aHUS
u nomemenus. 3a 2018-2022 rr. mois uH-
BECTHUIIMI B HUX coKpaTuiach Ha 10,2 m.m.
Cnalyto fuHaMHKYy pocTa IoKa3aja J0Js
WHBECTULNH Ha OOBEKTHl MHTEIICKTY-
albHOW COOCTBEHHOCTH W IMpPOUYHE Ha-
npasneHus. [Ipu 3TOM HX 3HAYUMOCTH
HE3HAYMUTEIbHA U cOCTaBIsIeT MeHee 5%.

ITockosbKY MHBECTULIMOHHBIN ITPOLIECC
CJIO’KE€H ¥ MHOTOOOPa3eH, TO UMEIOT MECTO
pa3nuuus B WHBECTUIIMOHHBIX MPOCKTAX,
peanu3yemMbIX B pa3iIMyHBIX Gopmax cob-
CTBEHHOCTH. B Tabnuie 4 npencraBieHa

JOUHAMHKA UHBECTUIIUI B OCHOBHOU KaIlu-
Taja 1o opmam coOCTBEHHOCTH.

W3 Tabnuiisl 4 BUIHO, UTO CYIIIECTBEHHO
BBIPOCIIM MHBECTHULIMH B TOCYIAPCTBEHHBIN
¥ MYHUIMIIAIBHBIA CEKTOP SKOHOMHUKH pe-
ruona — B 2,0 u 2,3 pa3za COOTBETCTBEHHO.
IIpu 3TOM POCT HOCUI YCTOMYMBBIN Xapak-
Tep. HacTHBIN CEKTOp TaKKe UMEJ Cylle-
CTBEHHBIN npupocT — Ha 78,8%. Hekoropoe
yBeIMYEHUE 00beMa MHBECTHIIMH HMMEIO
MECTO B CErMEHTE CMEIIaHHOH (POPMBI COO-
CTBEHHOCTH (0€3 MHOCTPAaHHOTO YYaCTHSI) —
Ha 12,8%. MuBecTuin B COOCTBEHHOCTD
OOIIIECTBEHHBIX U PEIMTHO3HBIX OpraHU3a-
Ui yBennauimcs B 6,7 pa3 3a 2019-2022 rr.

OOpamtaer Ha ce0s BHUMaHUE PE3KOE
CHUXXEHHE 00beMa MHBECTHIMI B OTHO-
[IEHUH WHOCTPaHHOU (hOpMBI COOCTBEH-
Hoctu (-73,1%). Ilpu 3TOM 3HAUUTENBHOE
NaJIcHUEe JAHHOTO MOKa3aTelis MPOU30ILIIO0
B 2019 rony, 4To cCKOpee BCEro BBI3BAHO
npuurHamu Hadasna nasaemun COVID-19.

Taoauna 5

OreHKa TMHAMHUKH WHBECTHIIMH B OCHOBHOM KanuTan Kypckoi 061acTi o HCTOUHUKAM
¢bunancuposanus B 2018-2022 rr., B MiH. pyoO.

Toxbr Tewmm pocta
Hcrounuku (pUHAHCHPOBAHUS (%) 2022 .
2018 2019 2020 2021 2022 2018 1, %
CoOcTBEHHBIC CPENCTBA 43285,0 | 50622,8 | 54464,5 | 85861,1 | 117110,2 270,6
EPII’;BHC“@HHHG CPCACTBAMS | 499153 | 58575,5 | 527362 | 660958 | 40713,8 81,6
KpEeIUThl OaHKOB 164342 | 28577,0 | 39489,2 | 41065,8 9579,0 583
3ACMHbIC CPOACTEA JPYTHX 5027,7 | 9252,9 949,0 3039,9 | 78424 156,0
OpraHu3aIui
bromxetHsle cpenctsa (cpen-
CTBa KOHCOJUAUPOBAHHOIO 18173,3 | 8892,7 10735,2 | 12533,0 | 14351,6 79,0
OromKxeTa)
Erommera (benepanbHOro | 13905 7 | 3049 | 49234 | 54429 | 59396 42,5
FOIKETa
OromxkeTa cyopekra PO 3507,1 4799,2 4797,6 5655,2 6854,1 195,4
CpelcTBa MECTHBIX OromkeToB | 680,5 868,6 1014,2 1434,8 1558,0 2289
CpencTBa rocyapCTBEHHBIX 46.7 55.0 55.9 W 73.0 156.3
BHEOIO/DKETHBIX (DOHJIOB > > > > >
CpezactBa opranu3anuil 1 Ha-
CEJICHHS Ha J0JIEBOC CTPOH- 573,4 176,1 14,7 H/I H/I 2,6
TEIBCTBO
13 HUX CPEeICTBA HACEICHUS 414,7 160,4 H/I H/1 H/I 38,7
[pouwne 9660,0 | 11621.,8 1492,2 9369,1 8867,8 91,8
Bcero 93200,3 | 109198,3 | 107200,7 | 151956,9 | 157824.,0 169,3

McTOYHUK: COCTABICHO W PACCUUTAHO IO JAHHBIM CTATHCTHYECKOrO exerofaHuka Kypckoit 00-

nactu 3a 2022 u 2023 rr. [9, 10].
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WHBecTuuum, B TOM 4uCle, pa3auda-
I0TCA 110 UCTOYHHUKAM MX MTPOUCXOKICHHUSL.
B tabnure 5 paccMoTpuM AMHAMUKY HHBE-
CTULMI B OCHOBHOM KaIuTall [0 UCTOYHU-
KaM (pMHAHCUPOBAHUSI.

WNHBecTHUIMM B COBMECTHBIE POCCHIl-
CKO-MHOCTpPAHHBIE IIPOEKTHI NIOKA3aIH BbI-
COKYIO BOJIaTMJIBHOCTb. Tak, MIMEI0 MECTO
BOCCTaHOBJICHHE 10CJIE Hayala NaHAEMUH,
a 3aTeM HOBOE CHUKEHHE, BBI3BAHHOE Ha-
yasiom CBO.

W3 Tabnmuipl 5 BUIHO, YTO CYIIECTBEH-
HO BBIPOCIIM MHBECTHIIMHU 3a CUET COO0-
CTBEHHBIX CPEACTB — B 2,7 pa3a. DTO IrOBO-
PUT O HAJIMYUU BHYTPEHHUX (PMHAHCOBBIX
pecypcoB y npenmnpustuii. Kpome Ttoro,
CTpeMJIeHHE K OOHOBJICHHIO TEXHOJIOTHYE-
CKOT0 000pY/IOBaHUSI MO’KHO CUUTATh OYEHb
MO3UTUBHOM TEHACHIIMEH U3-3a Yero Oyaer
MOBBIIIATHCS KOHKYPEHTOCTIOCOOHOCTh BBI-
IIyCKaeMOU ITPOLYKIIUU.

YMeHblIeHHE 00bEeMOB OaHKOBCKHX
kpeautoB Ha 41,7% BbI3BAaHO MOBBILIE-
HUEM HOPMBI CCyIHOTO mpoueHnTa. OobeM
OIO/DKETHBIX CPENICTB (CpelcTBa KOHCONIHU-
JUPOBAHHOTO OIOKETa), HaINpaBIsEMBIX
Ha HMHBECTULIMOHHBIE €I, CHU3UIICA
Ha 21,0%. D10 CcBsI3aHO C KOPPEKTUPOBKOM
OIO/PKETHOM MOJMUTHKHU rocyaapcrsa. [Ipu
3TOM B 2,3 pasa BBIpOCIN 00beMbl (PUHAH-
CHUPOBAaHUS MHBECTULIUN 3a CUET CPEICTB
MECTHBIX OIO/PKETOB.

B uenom, coBokymnHbIH 00beM HMHBe-
ctunuii B Kypckoif obnactu yBeanuusics
Ha 69,3%. JlaHHYI0 TEHIECHIMIO OIHO-
3HAYHO CJIEIYET CUUTATh IMOJIOKUTEIbHOU
U CIIOCOOHOM 00ecTIeunTh YKOHOMUYECKYIO
0€30MacHOCTh PEerruoHa.

BriBoanl

Takum 00pa3om, 1Mo uToram NpoBeaEH-
HOTO MCCJIEI0BAaHUS MO>KHO CAENaTh CIeay-
IOLLME BBIBOJIBIL:

1. CyMMa MHBECTULMUA B OCHOBHOM
kanutan Kypckoil o6iracTu moka3bIBaeT
poct B Teuenuu 2018-2022 rr. EnuncTBeH-
HBIM T'0JIOM, KOIJIJa UMEJIOCh COKpallleHHE
MHBECTUIIMA B OCHOBHOM KamuTall, cTaja
2020 r., — rox noknayHa. Hagano CBO BbI-
3BaJIO 3aME/UIEHUE TEMIIOB POCTa UHBECTH-
poBanusl, 10 ypoBHS B +4,5%.

2. Ilo Bugam OCHOBHBIX (POHIOB,
Ha KOTOpbI€ HANPABIISIIOTCS UHBECTULIMH,
pacTyT NpPaKTUYECKH BCE HAIpaBJICHMS,
3a UCKJIIOYEHHUEM JKWIBIX 3/1aHUU U IOMe-
HeHui. B 1Ba pa3a COKpaTuiaoCch HUHBECTH-

POBaHHEM B CTPOUTENILCTBO KUJIBIX 3JaHUMN
u nomenieHui. [1onoKuTenbHoOu sBaseTcs
JUHAMUKA YBEIUYEHUS] UHBECTUPOBAHUS
B 3/1aHUs (32 UCKIIIOUEHHEM KUJIBIX), Ma-
[IMHEI ¥ 000pYy/IOBaHKE, YTO TOBOPUT O TEX-
HUYECKOM IEPEBOOPYKEHUU U pacuIupe-
HUU MTPOU3BOJICTB.

3. B cTpykType HanpaBieHU HHBECTH-
pOBaHUS B OCHOBHOU KamuTas mpeodasa-
0T JIB€ KaTerOpUH, 3/1aHUS U COOPYKEHUS,
a Tak)Ke MaIllMHBI 1 00opynoBanue. B coBo-
KyITHOCTH Ha HUX mpuxomutcs 6onee 90%
BCEX MHBECTULIMH. J[0JISI ”HBECTHUIIUM B XKU-
JIbI€ 3/1aHUSI U COOPYKEHUSI COKpAIaeTCsl.
Poct nonu nuBecTuinii B 00EKTHI MHTEN-
JIEKTyaIbHON COOCTBEHHOCTH M TIPOUHE OC-
HOBHBIC ()OH]IBI HECTIOCOOCH 3HAYUTEIHHO
YBEITUYHUTH UX 3HAYUMOCTb.

4. OueHka MHBECTHIMH 1O dopMam
COOCTBEHHOCTH OCHOBHOTO KaluTala Io-
Kaszalla mpeobiiajaHue HaIMOHAJIbHOM
(poccuiickoif) COOCTBEHHOCTH, pa3Mep
KOTOPBIX pacTeT. IHBECTUIIMU B MPOEKTHI
C YUCTO MHOCTPAHHOM WU COBMECTHOU
C MHOCTPAaHHOU COOCTBEHHOCTHIO HE3HA-
YUTEJIbHBI U MOKA3bIBAIOT CHUXKeHue. UH-
BECTUILIMOHHBIE TOTOKU MPEUMYIIECTBEHHO
HaIlpaBJICHbl B YAaCTHYIO U TOCYAapCTBEH-
HYIO KOPIIOPATUBHYIO COOCTBEHHOCTb.

5. IIpoucxoxaeHrne UHBECTULIUN Olpe-
nenuno mpeobinagaHue COOCTBEHHBIX
U npuBiedE€HHBIX cpencTs. JJo 2020 1. B pu-
HAaHCUPOBAaHUM MHBECTUIIMOHHBIX MPOECK-
TOB MpeoOIIaaaiy MPUBJICYCHHBIE CPE/ICTBA,
a C HayaJIoM JIOK/IayHa aKIEHT CMECTHUJIICS
Ha coOCTBeHHBIE. B jmanbHENeM sra 1u-
HaMHKa coxpaHuiack u ¢ Hadaiom CBO.
Poct craBku peduHaHCHpOBaHUS Caenal
KPEIUThl HEJJOCTYITHBIMHU.

B nieiom, MOXHO TOBOPHUTH O MOJIOKHU-
TEeJIbHOU HUHAMHUKE MHBECTUILIUU B KO-
HOMHKY pEeruoHa, HECMOTpPsl Ha OTpHUIla-
TEJIbHOE BJIUSHUE MaHJEMHUHU U YCUJICHUE
SKOHOMHMYECKUX CAHKLIHUW MOCJe Hayda-
na CBO. Kypckas ob6macts HeCMOTpSA
Ha CBOIO OJM30CTh K T'PAHMIIC, UCIIONH3Y-
€T BHYTPEHHHUE PECypChl Ha MOJEpHHU3A-
U0 U pacUIUpEHUE MPOU3BOJCTB, XOTS
XapakTep Takoro pa3BUTHS JAJIEK OT UH-
HOBAIIMOHHOTO. B TOXe BpeMsi OCHOBHBI-
MU HalpaBJICHUSIMU HHBECTUPOBAHUS
OCTAIOTCSI YaCTHBIE M TOCYAapCTBEHHBIE
KOpIOpaTUBHBIE MPOEKThIl. 3HAYUMOCTh
MHOCTPAHHBIX HUHBECTULIMI MUHUMAJIbHAs
U K HACTOSIIEMY BPEMEHU OHU MPAKTUYE-
CKH MOJIHOCTBIO OTCYTCTBYIOT.
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BbaaropapHoctu

Pabota BhInonHEHa B paMKax peanu3anuu nporpammsl pazsutus @I'5OY BO «Oro-
3ana Hbli TOCYIapCTBEHHBIN YHUBEpcUTET» npoekTta «IIpuoputer-2030».
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