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NuBecTunmonHas [IPUBJIEKATEIbHOCTD
(MIT) xkak s5xOHOMHYECKasi KaTeropus J0JKHA
U3y4aTbCs B CUCTEME, MEXKIY YPOBHSAMHU KO-
TOPOH CyILIECTBYET NMpsiMOe U oOpaTHOE BIIU-
saue (puc. 1 — cucrema ypoBHEW WHBECTHIIH-
OHHOM mpuBnekarenbHocTn). Tak, UIT peruo-
Ha, OTPACiM, B paMKax KOTOPBIX (PYHKIIMOHU-
pyeT KOHKPETHBIM XO3SMCTBYIOMINI CYyOBEKT,
0e3ycI0BHO, BO3/CHCTBYET Ha YpPOBEHb €r0
VHBECTUIIMOHHOU MpHUBIIEKATeNbHOCTU. [Ipu-
BJIEKATEJIBHOCTh BJIOKEHHW B  OTIEJIbHBINA
MPOEKT TaKXKe HEM30EXKHO COMOCTABIACTCS
MMOTEHIMAIbHBIM HHBECTOPOM C HHBECTHUIIH-
OHHBIMH XapAaKTEPUCTUKAMU OpraHU3ALNH,
SABJSIFOLIENCA ero uHuUumaropoM. Ho npu
sTtoM BbIcOoKasg UII mpoekra moxker 10 HEKo-
TOPOH CTENEHU KOMIIEHCHPOBAaTh HEIOCTa-

TOYHOCTb WMHBECTULMOHHOW IPUBJIEKATEIIb-
HOCTH OpraHU3allMA-WHHULIMATOpA B ILIEJIOM, a
poct cobctBenHoi UII mpennpusatuil oxassl-
BA€T HECOMHEHHOE BO3JICHCTBHE HA IOBBIIIIE-
HHE PEUTHHIa PEruoHa, MO3ULUN OTPACIH M,
B KOHEYHOM CYETE, CTPaHBbI B LIEJIOM.
B3anmMHBIE CBSI3M MEXIy WHBECTHIIMOH-
HOH IPUBIIEKATEIIBHOCTBIO PETHUOHA U OTpac-
neil Haubosiee SIPKO MPOSBIAIOTCA MpH (op-
MHUPOBaHUU KJIACTEPOB KaK COBPEMEHHOM
(GbopMbI  NIPOCTPAHCTBEHHO-IKOHOMUYECKOM
OpraHU3aluu XO3AWCTBEHHOW IEATENbHOCTH,
00BeAMHSIONIEH TPYNIBl NPEANPUIATUN U Op-
raHMW3alui pa3IMyHOro Mmacurada, IeHCTBY-
IOIUX B OMpeJeNIeHHON cepe U CBA3aHHBIX
TEPPUTOPUATBHOMN GJIN30CTHIO.

* Tly6nuKauus noAroToByieHa B paMkax nojepxantoro PIH® nayunoro npoekra Ne 15-12-33002 "®opmuposanue
LeJIEBOM HHBECTHIIMOHHOI MPUBJIEKATEIbHOCTH KaK OCHOBA ISl YTOUHEHHS! IPUOPUTETOB MHBECTHUIIMOHHO CTpaTeruu

Bnagumupckoii o6mactu'.
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Puc. 1

Takoil TOAXOI IO3BOJSIET AKTUBU3HPO-
BaTh MpsIMbIe U OOpaTHBIE CBSI3M B CHUCTEME
ypoBHel UII. YiydmeHne HHBECTUIIMOHHOTO
KJIMMaTa B PErHoHE CIOCOOCTBYET PpOCTY
IIPUBJIEKATEIILHOCTU €r0 OTPaciel U OTAECIIb-
HBIX IIPEANPUSTHI, a PUBIIEKATEIBHOCTD Pe-
THOHA, B CBOIO 0YEpEb, ONPENEIACTCS NHBE-
CTULMOHHBIMHM XapaKTEPUCTUKAMH OTpacIIeu,
NPEINpPUATHA U TPOEKTOB, Ojaromaps 4emy
JoCTUTaeTcs cuHeprerudeckuii a¢ ekt pocra
NI 5KOHOMHYECKON CUCTEMBI B LIEJIOM.

Peanu3anus npuHuuMna CUCTEMHOCTH 3a-
JnoxeHa B MHBecTHLIMOHHOW cTparerun Bua-
TUMUPCKOW obnactu [1], 4To mposiBiseTcs B
YCTAaHOBJICHUH OTPACJIEBbIX U TEPPUTOPUAIIb-
HBIX IPUOPUTETOB MHBECTHIIMOHHOTO DPa3BU-
THS C BBIABIIEHHEM ''TOYEK pocTa'’, MpUOpH-
TETHBIX IPOEKTOB. B KauecTBe OTpacieBbIX
MIPUOPUTETOB MHBECTUIIMOHHOTO Pa3BUTHUS
00JIacTH BbIJIEIEHBl: HUHHOBAI[MIOHHOE OOHOB-
JICHHE OTpACIIel TPaJUIMOHHOW 3KOHOMUKH,
¢dbopmupoBaHue "HOBOW SKOHOMHUKHU'", Xapak-
TEPU3YIOIIENHCS BBICOKHM YJEIBbHBIM BECOM
HEMaTEpUaIbHBIX AKTHMBOB W 3HAYUTEIIBHOU
J0JIell MHTEUIEKTYaJIbHOTO TpYy/a, pa3BUTHE
uHpacTpyKTypHOro Komiuiekca. K mpuopu-
TETHBIM OTPACISIM ''TPAJIULUOHHON 3KOHOMHU-
KH" OTHECEHbl MAIIMHOCTPOEHHUE, CTPOUTEIIb-
Hasi MHAYCTpUS, CENbCKOE XO03AHUCTBO, XUMHU-
yeckas MpOMBIIUIEHHOCTb. Kpome Toro, B
YKCJie HAMEUYEHHBIX MPUOPUTETHBIX MHBECTH-
LIMOHHBIX HANpPAaBJIECHUN Ha3BaHbl pPa3BUTHE
(hapMareBTHUeCKOM OTpaciii, MUIIEBOU MPO-
MBIIIJIEHHOCTH U TypU3Ma.

OAHOBPEMEHHO NPETYCMOTPEHO (QOpMHU-
pOBaHME U NMPOBEACHUE KJIACTEPHOMN IOJIUTH-

KM, OCHOBHOM aKIICHT B KOTOpO# OynmeTr cie-
JaH Ha TOAJEPXKKY MPOMBIIIICHHBIX KIIACTe-
POB B TaKUX OTPACIISIX PETHOHAIBLHOM CIelu-
anu3aluy, Kak MHOrOOTpPacieBOE MalllUuHO-
CTpOEHHE U METaui000padoTKa, XMMHUYECKas
U CTEKOJIbHAs, JAepeBooOpabaThIBarONIas |
NUIIEeBasl MPOMBIIUIEHHOCTh, CTPOUTENIbHBIH
KOMIUIEKC, CO3/IaHuE aBTOMOOMJIBHOTO W TY-
PHUCTCKO-PEKPEALIMOHHOTO KJIACTEPOB.

N3yueHne nuHaMHMKHM MOKa3arejaell WHBe-
CTULIMOHHOM JEATEIIbHOCTH OTPACIIEW W B3a-
UMOCBSI3el MEXJly HUMH MPUBEJIO K BBIBOJY,
YTO B COCTaB MPUOPUTETHBIX OTpacieil peru-
OHA 1eJIeCO00Pa3HO BKIIIOYUTH TEKCTHIBLHOE
U [IBEHHOE IPOU3BOJICTBO.

TexcTunbHass ¥ IIBEWHas MPOMBIILICH-
HOCTb B MOCJEIHUE TI'O/Ibl HE 3aHUMAET JIUIU-
pYIOLIMX TO3UIHMA B CTPYKType OTpaciei
Bnagumupckoit obnactu, ee mons B odpada-
ThIBarollleld npomeinieHHocTH B 2014 romy
cocraBisieT 2,2%, 4TO0 BO MHOTOM OO0YCJIOB-
JICHO CYIIECTBEHHBIM CHI)KEHHEM OOBEMOB
BBIIyCKa B pE3yJbTaTe€ HAINOJIHEHUS OTeye-
CTBEHHOTO PBIHKA HMMIIOPTHOW MPOMYKIUEH.
[Tocne 2005 roga AMHaMUKa peaaM30BaHHOM
OPOAYKIUN TEKCTUIBHOTO M IIBEHHOro Mpo-
W3BOJICTBA UCIIBITHIBACT CIIABI ¥ TIOABEMBI, HO
npu 3TOM OOHApPYKHUBAET SBHYIO TEHJCHIIUIO
pocTa, YCKOPEHHMIO KOTOpPOro, HECOMHEHHO,
Oyzer cnocoOCTBOBATh peain3alusl MOJUTUKH
uMIopTo3amenieHus. [Ipu  MCIOIb30BaHUH
JAHHBIX B MUJUIMOHAX PYOJIel TPEeH]I OIMHUCHI-
BaeTcs ypaBHeHHeM y = 427,94x + 3258,5
(R?=0,83, pacuerHoe 3HauyeHMe F-KpuTepus
34,82 npu TabIUYHOM 3HaYeHUH 5,82).

BxiroueHne TEKCTUIBHOTO U IIBEHHOTO
MIPOU3BOJICTBA B COCTaB IMPHUOPUTETHBIX OT-
pacneii oTBeyaeT TpeOOBAHUSM K CIEIHAIH-
3allMd PErMOHAJIBHBIX KJIACTEpPOB, YCHIJIMBAET
CBSI3M B CHCTE€ME POJCTBEHHBIX U MOJACPHKH-
BAIOILIMX OTpaciiei, a UMEHHO CEJIbCKOro XO-
351ICTBa, XUMHUYECKOW TMPOMBIIIIEHHOCTH H
MalIMHOCTPOCHUS, SBJISIONIMXCS IOCTaBIIH-
KaMH COOTBETCTBEHHO CHIpbS U 00OpyI0Ba-
HUS JUIS TEKCTUJIBHOTO W IIBEHHOTO IPOM3-
BOJACTBA, TMIO3BOJISIET OXHUAATh  BBICOKOTO
MYJIbTUIUIMKATUBHOTO 3 deKTa OT MHBECTH-
WA B TEKCTHJIBHYIO TIPOMBIIIUIEHHOCTb.

CoOOTBEeTCTBHEC WHBECTHUIIMOHHBIX Xapak-
TEPUCTUK OTPACIU IIeNIEBBIM YCTaHOBKaM
Crpaterun HOJKHO OBITH J0Ka3aHO C IOMO-
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IO KOJMYECTBEHHBIX W3MEpUTENeH, I
(dbopMHpOBaHUS  KOTOPBIX  HCIOJb30BaHBI
naHHble O(QUIUANIbHON CTATUCTHKHU, pa3Mme-
IIEHHBIE B CBOOOJHOM JOCTYyIE Ha CcaiTe
TOI'C mo Bragumupckoit o6nactu [2].
OneHoYHbIE NTOKA3aTeN Pa3eieHbl Ha JBE
OCHOBHBIE KaTETOpPHH: OTPAKAIOLLUE WHBECTH-
IIMOHHYIO aKTUBHOCTH M 3(p(heKTUBHOCTH WHBE-
ctuuui. Jlis XapakTepUCTUKM HWHBECTHIIMOH-
HOWM aKTMBHOCTHU B3AT NOKa3aTejb WHBECTUIUM
B OCHOBHOM KaIlMTaJ, OAUH U3 BOXKHEHIIINX IIe-
neBbIx Tokazarenei Crparteruu. OreHka 3¢-
(DeKTUBHOCTH HMHBECTHLIMI TPOBOAUTCS, BO-
MIEPBbIX, HA OCHOBAHMU APYroro LEJIeBOro MH-
mukaropa, BPII (Ha ypoBHe oTpacieli ucnoib-
3yercsi 00bEM OTTPYKEHHBIX TOBAapOB COO-
CTBEHHOI'O IIPOU3BO/ICTBA) U, BO-BTOPHIX, OTHO-
CHUTEJILHOTO TMoKa3zarens 3(p(pekTUBHOCTH MHBe-
CTULMI B TEKCTWIbHbIE IPOU3BOJCTBA, MpE.-

noxkenHoro Tecnenko W.b. u Kosanenko C.1O.
(c yueToM BpEeMEHHOTO Jara IMokas3arelb pac-
CUMTHIBACTCS KaK COOTHOIIEHHUE OOBEMOB TIPO-
M3BOZICTBA 32 OTUCTHBIN I'0J K 00beMaM HHBeE-
CTHIIMH 3a peaplaymui ron) [3].

[Ipu 3TOM, TOCKOJIbKY HUCCIIEIOBAHHE WH-
BECTHITMOHHOH JEATEILHOCTH KakK mpeolOpa3o-
BaHUSl OJHOTO COCTOSHHSI B JPYroe CIEAyeT
MIPOU3BOJUTh HA OCHOBE JTWHAMUYECKHX, a HE
CTaTHYECKUX KPUTEPHEB, BHIBOJBI O 3HAYCHH-
SIX OIICHOYHBIX IIOKAa3aTelie OCHOBBIBAOTCS
HE Ha WX aOCONIOTHBIX YPOBHSX, a Ha MpHUpa-
meHusix [4]. s 3Toro mo KaxkaoMmy U3 orle-
HOYHBIX ITOKa3aTeje pPacCUYMTHIBAIOTCS IICTI-
HbIE KO((UIMEHTHI pocTa U YK€ Ha UX OCHO-
BE — KOY(PPHUITUEHTHI YCKOPEHUS, TTOTYyICHHBIC
KaK COOTHOIICHHE KOA((DUIIUSHTOB POCTA OT-
YETHOTO M TPEIbIAyIIero roaa (tabi. 1).

Taonuma 1
Ioxazatemn /Tox | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 Cg:f_
Bragnmupckast 001acTh B IEIIOM
BPII, mupx. py6. 869 113 147 175 186 225 261 286 313 344 -
YckopeHne - - 0,99 1,09 1,13 0,88 1,04 1,06 1,00 0,99 1,02
HNuBectunun B
OCHOBHOH  Kamnu-
T, MIpPJ. pyo. 17 22 38 45 48 50 60 61 65 71 -
YckopeHne - - 0,75 1,42 1,12 1,06 0,88 1,17 0,95 0,98 | 1,037
D¢ dexTuBHOCTH
WHBECTHUINH, pYO.
/ pyo. - 6,51 6,59 4,64 4,12 4,69 5,22 4,79 5,13 5,26 5,22
TexcTuinbHOE U BEMHOE MPOU3BOJICTBO
O0BeM OTTpy’KeH-
HBIX TOBapoOB COO-
CTBEHHOTO IPOU3-
BOJICTBA, MIIpA.
pyo. 3,62 3,91 4,88 4,23 5,2 7,2 5,88 7,17 7,29 6,8 -
YckopeHnue - - 0,87 1,44 0,70 0,90 1,68 0,68 1,20 1,09 | 1,068
HNuBectuimn B
OCHOBHOH  Kanu-
T, MIPJ. pyo. 0,084 | 0,099 | 0,115 | 0,073 | 0,067 | 0,021 | 0,020 | 0,175 | 0,211 | 0,16 -
YckopeHnne - - 1,03 1,81 0,70 2,99 0,32 0,11 7,34 1,69 | 1,998
O¢ddexruBHOCTH
WHBECTUIUH, pYO.
/ py0. - 46,66 | 49,11 | 36,87 | 71,10 | 106,3 | 283,9 | 363,9 | 41,72 | 32,15 | 114,6

CpaBHeHHEe KOXPGOUIIMEHTOB YCKOPECHHUS
MIPUBOJIUT K OYEBUIHOMY BBIBOJAY — B TEK-
CTHUJIBHOM OTpaciii MPOUCXOIUT CYIIECTBEHHO
OoJplliee TpHUpAIIEHUEe WHBECTUIIMA B CpaB-
HEHUU C O0JacThIO B IIENIOM (32 TEpUoa C
2005-2014 rr. ycKopeHHe HHBECTHIIUN IO OT-
pacnu coctaBmwio 1,998, Torna kak B obmactu

B 1enoM kodddumment pasen 1,037). B nu-
HaMUKe OOBEMOB MPOU3BOJACTBA (OTTPY3KH)
IPOAYKIIUH OTPaCiIu KOA(PHUIMEHT yCKope-
HUSl TaKKe OKa3bIBaeTCsl Ooliee BBICOKHM B
CpaBHEHHH C KOA(D(UIIMEHTOM YCKOPEHHUS
BPII, B cpegnemM 3a mepuos COOTBETCTBEHHO
1,068 u 1,024. Ho nanbonee BECOMBIM HOKa-
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3aTeIbCTBOM NMPUONIMKEHHS XapakTepa JuHa-
MUKU WHBECTUIIMOHHOM JESATEIHHOCTH B TEK-
CTHJIBHOM TMPOMBIIUIEHHOCTH K HACATBLHOMY
pexxumy sBisieTcs 3()()EKTUBHOCTh WHBECTH-
UH, KOTOpasi Ha MPOTSHKEHUH BCEro aHaJu-
3UPYEMOTO Meproaa Ha MOPSAOK MPEBBIIIAET
aHAJIOTUYHBIA 00JacTHOM moKa3zarenb (B
cpennem 3a 2005-2014 rr. B 3KOHOMHUKE 00-
JIACTH B LIeOM 5,22, B TEKCTHUJIBHON M IIBEH-
HOM ITpOMBITIUIEHHOCTH 114,6).

Heo0Oxon1uMo 3aMeTuTh, 4TO aHAJIOTUYHBIC
pacueTbl, MPOBEJCHHbIE B JIPYTHX OTPACISIX,
YK€ BOILEIIIUX B YUCIIO MPUOPUTETHBIX, MOA-
TBEP>KAAIOT 3TOT BBIBOJ. Tak, Ha MpEeANpUsITU-
X XUMHUYECKOM NPOMBIIUICHHOCTH Braau-
MHUPCKOW 007acTH KOA((UIIUEHT YCKOPEHUS
uHBecTHIUH paseH 1,891, 00beMOB PoON3BO/I-
ctBa — 1,065, 3ppeKTHBHOCT MHBECTULIUN B
XMMHUYECKON MpOMBIILIeHHOCTH 25,77.

W3 sTOrO crnemyer, 4TO BKJIIOYCHHE TEK-
CTWIBHOM W IIBEHHOW IPOMBINUIEHHOCTH B
COCTaB OTPACIIEBBIX MPHUOPUTETOB HHBECTH-
LIUOHHOTO PAa3BUTUS OKAKET MO3UTUBHOE
BozaeiictBue Ha poct MII obnmactu kak cu-
CTeMBbl U Oy/IeT CIIOCOOCTBOBATh YCIICITHOMY
JOCTHXEHHIO 1iesield VIHBeCTUIIMOHHOM cTpa-
TETUU PETHOHA.
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