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3®OEKTUBHOCTb UHBECTHUILIMI 11O BUIAM SKOHOMUYECKOM
NAEATEJBHOCTHU B XMAO - IOT'PE

AHHOmauun’. 6 cmamve NPUBOOAMCS YUCTIEHHble NOKA3amenu, XapaKmepu3syio-
wue s¢hghexmusnocmy uHsecmuyull. NO BUOAM IKOHOMUUECKOU OesimelbHOCMU 8
Xanmwi-Mancutickom asmoromuom oxkpyee 3a nepuood ¢ 2005 no 2011 200. Aémopeut
ommeyaiom Haubdonee nPeonoumumenbHoIMu OJis UHEECMUPOBAHUSL ONMOBYI0 U PO3-
HUYHYIO MOP206II0, 20CMUHUYbL U PECMOPAHbL, CebCKoe U JleCHoe X035UCme0, 00pa-

6amb16a10u4€e I’lpOuS’GO()CWlGO.

Knwuesvie cnosa: 3¢ghghexmusnocmos, unHgecmuyuu, 3KOHOMUYECKAsL Oesimellb-

HOcCmb.

Bseoenue

Jluaamuka 10001 pernoHaaIbHON S3KOHOMHKH, ONPEICISICTCS B TIEPBYIO O4epe/Ih
WHBECTUIIMOHHOM MOJIMTUKOM, KOTOpast OTPakeHa B COIMAIBHO-DKOHOMHYECKHUX MPO-
rpamMmax pa3BUTHS pacCMAaTPUBAEMBIX CyOBEKTax CTpaHbl. B CBOIO ouepenb COIu-
aJIbHO — DKOHOMHYECKHUE IMPOTPAMMBI Pa3BUTHS, SBIITFOTCS CPEIHECPOUHBIMHE U JIOJITO-
CPOYHBIMH, TO €CTh MPUHUMAIOTCS Ha Tiepuos 10 10 net. B cBsi3u ¢ 3TUM BO3HUKAET
BOTIPOC 3 (PEKTUBHOCTH BIIOKEHHBIX CPEJICTB B PA3BUTUE PETUOHATHHOM SKOHOMUKH,
TaK KaK OHH JOJDKHBI IPUHOCHUTH J0X0a. K TOMYy ke, TPOTHO3HBIC OIEHKH Pa3BUTHSI
PETHOHANILHON AKOHOMUKH, UCTIOB3YIOTCS JIJISl IPUHATHS PEIICHHs B APYTHX cepax

roCyapCTBEHHOM JedaTenbHOCTH [1].
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LlenTp Hay4YHOTrO coTpyaHH4YecTBa « IHTEpPaKTUB ILTIOC»

Ha TeopernyueckoM ypoBHE OIyOIMKOBAHO MHOXECTBO padoT [2], MOCBAIIEHHBIX
MHBECTULIMM, 3 (HEKTUBHOCTH BIOKEHUSIM UX, HO MPAKTHYECKOE OTPAXKEHHUE ITUX pa-
00T B pa3pe3e BUJAOB SKOHOMUYECKOU JESTEIbHOCTH PETUOHA, K COXKAJICHUIO, MUHU-
MasbHO. [ToaTomy Bompoc 0 3((HEKTUBHOCTH MHBECTULIMMA MO BUAAM SKOHOMHUYECKOM
NEATEIIBHOCTH KOHKPETHOI'O PETMOHA, IIPEACTABIISACTCS AKTYaJIbHbIM.

Ippexmusnocmov unsecmuyuii

B kaudectBe pernona BeiOpan XaHThI-MaHCUHCKUN aBTOHOMHBIN OKpyT — FOrpa,
TaK Kak JaHHbIN cyObekT P®, oTHOCUTCS K JuaepaM Mo BbIpaOOTKU BaJOBOTO PETHO-
HaJIBHOTO NIPOAYKTA.

[Ton 3 pekTUBHOCTHIO MHBECTHUIIUM 1O BUAaM SKOHOMHUYECKOU JEeSTETbHOCTH,
OyneM MOHHMMAaTh, MOJYYEHHE MAKCHUMAJIbHBIX PE3yJIbTaTOB AIKOHOMHYECKOU mes-
TEJIbHOCTU Ha €IUHUIY 3aTpaT WIM PECYPCOB SKOHOMUYECKOTO NMOTEHIMAla peru-
oHa [3].

Ha ceromusmnuii AeHp CyIECTBYET MHOKECTBO IIOKA3aTeNIeH, XapaKTepu3yro-
muX 3¢ (HEKTUBHOCTH MHBECTULIMNA IO BUIAM SKOHOMUYECKOH I€SITEIbHOCTH, B CTaThE
OyZeT paccMaTpuBaThCs MOKa3aTelb MPOU3BOJICTBA, KOTOPBIA ONpEAEIIUM CIETYIO-

UM 00pa3oMm:

_ V(D)-V(i-1)

P() = 10D, (1)
riae P(1) — addexkTuBHOCTS MPOU3BOACTBA, 1 — paccMaTpuBaeMblil roa, V(i) — BaloBbIii
peruoHaIbHbIN TPOIYKT, [(1) — HHBECTUIIMH.
s onpenenenust 3pPpexTHBHOCTH MPOU3BOACTBA MO BUaM 3KOHOMHYECKOH Jie-
arenbHOCTU (nasee BOJI), TpeOyroTes cneayromuye naHHble, IpeacTaBlIeHHbIE B Ta0-

nutie 1: BaJIOBBIN pEerMOHAIBHBIN MPOIYKT, MHBECTUIIUH.

HoBoe c;10B0 B Hayke: mepcneKTHBHI Pa3BUTHSA



DKOHOMMKA

NHBecTUIIUK U BAJIOBBIM pernoHanbHbIN NPoaykT B XMAQO — FOrpe

Tabmura 1
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2005 | V |1399336 | 16121 |21890 | 6997 | 71366 |2799 | 5597 | 44779 | 83960 | 48977 | 2799
| 140140 | 565 6111 | 438 | 14639 | 252 | 4385 | 8160 | 24177 433 840
2006 | V |1594097 | 17808 |26386 | 11159 | 95646 |4782 | 6376 | 57387 | 94052 | 68546 |3188
| 205359 | 1839 | 4940 775 | 17372 | 635 | 5684 | 12000 | 35081 705 491
2007 | V |1728340 | 28958 | 30486 |13827 |103700 |8642 | 8642 | 77775 | 93330 | 82960 | 3457
| 259386 | 4754 |10011 | 943 | 23241 | 490 | 6111 | 13258 | 31767 842 461
2008 | V |1937159 | 60375 | 6968 | 9686 |141413 | 9686 | 9686 | 91046 |118167 |100732 | 3874
| 320332 | 5157 |12856 | 1032 | 26048 | 205 | 8045 | 22020 | 44554 860 725
2009 | V | 1778637 | 47844 |51523 | 1779 |[124505 | 7115 | 10672 |108497 |119169 | 85375 |5336
| | 314418 | 4699 |24133 | 1348 | 22764 | 143 | 4734 | 22075 | 25486 | 498 667
2010 | V |1971871 | 57822 | 64470 | 1972 |153806 | 7887 | 9859 |108453 |136059 | 88734 |5916
| 351126 | 4009 |23305 | 1431 | 15061 | 156 | 4392 | 11730 | 26815 1007 151
2011 | V | 2440433 | 47444 | 77838 | 1217 |155789 | 9737 | 9737 |133881 | 146052 | 94934 | 7303
| 386239 | 4410 |25635 | 1574 | 16567 | 171 | 4831 | 12903 | 29497 1108 166

Ucnonb3ys nanubie B Tabnuiie 1 u Beipaxkenue (1), HaiiaéM 3pheKTUBHOCTH MH-

BECTHUIIMI 10 BUJIaM SKOHOMHUYECKOU JIeITeIbHOCTH (TabuIie 2).

D¢ddexTuBHOCTH MPOU3BOACTBA

TabOmura 2
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2006 139 299| 0,74| 950 1,66 787 0,18 155 0,42 | 45,19 | 046
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2007 065| 606| 083| 344| 046| 6,08 040, 1,70 -002| 2045| 0,55
2008 081 661| -235| -439| 162| 213| 017 100 0O78| 21,11| 0,90
2009 -049 | -243| 347| -766| -065|-1254| 012| 0,79| 0,02 -17,86| 2,02
2010 061 212 054, 014| 129| 540| -017| 000| O66| 6,74| 087
2011 133| -259| 057| -053| 0413| 1186 -003| 217| 037| 6,16| 919
Cp.smau. | 0,72 213| 063| 008 0,75 347| 011 120| 037 | 13,63 | 233

3axnrouenue
Kax mokasbiBaeT aHanm3 TaOJUIIBI 2, CAMBIMH TPEAMOYTHTEILHBIMU JJIsI UHBE-
ctupoBanus BDOJ SBISIIOTCS: ONTOBas U PO3HUYHAS TOPTOBJISI, TOCTHHHIBI U PECTO-

paHBbI, CEIbCKOE U JIECHOE X035ICTBO, 00padaThIBaroIee MPOU3BOACTBO.
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