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CTATUCTUYECKHUI AHAJIN3 KAIIMTAJIbHBIX BJOKEHUN

AHHOmayua. 6 cmamve nNPoOGEOeHO UCCA008AHUE CMPYKMYPbl KANUMATbHbIX
enodicenutl 3a nepuoo 1995-2015 ee., visasnenvl 0CHOBHbLE 3AKOHOMEPHOCMU UX PAC-
npeoenenus no opmam cob6CmMEEeHHOCMU, CEeKMOpam SKOHOMUKU U PecUOHAM, d
makoice Knouegou 60Nnpoc UHEECMUPOBAHUSIL.
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L.A. Dronova
STATISTICAL ANALYSIS OF CAPITAL INVESTMENT

Abstract: the article analyzed the structure of capital investments for the period
from 1995 to 2015, identified the main regularities of their distribution by forms of
ownership, economic sectors and regions and the main problem of investment as well.
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Jlns obecnieuenust 3GHEKTUBHON NIESITEIBHOCTH NPEANPUITHI TIEpe]a rocynap-
CTBOM CTOWT 3ajavya yBeludeHusi MaciitaboB mHBectunuii. CoriacHo Poccrary, c
1995 mo 2015 roasr MPOM3OILIN CYIIECTBEHHBIE U3MEHEHUS B TaHHOU cepe IKOHO-
MHUKHU. Bo-niepBbIX, Hapsly ¢ TOCY/1apCTBEHHBIMU MHBECTOPAMH MOSIBUJINCH YACTHBIE U
nHocTpanHbie. HoBbie (hOpMBI COOCTBEHHUKOB MPEABIBISIOT MOBBIIIEHHBIE TPEOOBA-
HUA K 3P (HEKTUBHOCTH MHBECTULIMOHHBIX TPOEKTOB, ((OPMUPOBAHUIO UCTOYHUKOB (pu-
HAHCOBOTO oOecreueHus MPOEKTOB. BO-BTOPHIX, OCHOBAaHHBIM B CepeIuHE JCBSHO-
CTBIX (POHIOBBIN PHIHOK YCIEUTHO OCYIIECTBIISIET TOPrOBIIO LICHHBIMU OyMaramu, 4To
MO3BOJISIET IOPUIUYECKUM U (PU3UYECKUM JIMI[aM MOOMIN30BaTh PECYPChl WM MHBE-
CTUPOBATh UX B (PUHAHCOBBIC HMHCTPYMEHTHI.

OnHako KIFOYEBBIM BOMPOCOM MHBECTHUPOBAHUS SIBJISICTCS BJIOKEHUE WHBECTH-
1IUH B OCHOBHBIE (POH/IBI. PacCMOTpUM CYIITHOCTh KA TAILHBIX BIOYKEHUN U UX CTPYK-
Typy. bnarogapst nanHomy Buay (hMHAHCHPOBAHWS YBEIUYHBAIOTCS MPOU3BOJICTBEH-
HbI€ MOITHOCTH MPEANPUATHN B PA3IMUYHBIX OTpACIsIX CTpaHbl. KanutaibHbie BIOXKE-

HHA TaKXKC CHOCO6CTBYIOT YCKOPCHHIO TCMIIOB HAYYHO-TCXHHYCCKOTO ITPOTpeCCa. 910
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000CHOBaHO TEM, YTO MHHOBAITMOHHOE OOOpPYAOBAHME IMO3BOJISET BHITYCKaTh Oojee
Ka4eCTBEHHYIO TIPOAYKIIUIO HAPSIYy CO CHM)KCHUEM 3aTpaT U BPEMEHU Ha TPOHM3BO/I-
cTBO. Cle1oBaTeNIbHO, IPEANPHUIATHS TIOTY4YaroT OOJIbIIe MPUOBUIN, a 3HAYHUT U TIOSIB-
JISTIOTCST HOBBIE BO3MOYKHOCTH JJISL €70 Pa3BUTHSI, YTO B CBOIO OYEPE/Ib IIPUBJICKACT WH-
BecTopoB. C TOUKH 3pEHUS COIMATLHOM Chephl, BIOKEHUS B )KIITUIITHOE U COITUATBHO-
KYJIBTYPHOE CTPOUTEILCTBO (JIoMa, IIKOJIBI, OOJIBHHIIBI U T. JI.) CITY’KaT yIOBJICTBOPE-
HUIO COIMAIILHBIX TIOTPEOHOCTEH HACEIICHHUS CTPAHBI.

PaccMoTpuM TMHAMUKY U3MEHEHHs pa3Mepa WHBECTHUIIMI B OCHOBHOHM KarMTal
Ha OCHOBE CTaTHCTUYECKHUX JTaHHBIX. Ha HYXKe npe/IcTaBICHHOH JuarpaMmme Ipe/icTaB-

JICHA JTMHaAMHKa KalluTaJIbHBIX BJIOKCHMU.

MHBecTUL MM B OCHOBHOM KanuTtan 1995-2015 rr,
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[To mamapiM Poccrara B mepuox 1995-2015 rr. mpousomniio yBenTudeHUE MHBE-
CTUIIUN B poccuiickyro SkoHOMUKY. J[o 2004 rona naGmroganachk CTaOMIM3aIUs YKO-
HOMUKH TIOCJIC KpU3KCa U 00CCIICHUBaHMsI PyOJIsi, JMHAMUKA pa3Mepa WHBECTUIHOH-
HBIX BJIOKEHUHW MMela xapaktep otHocuTenbHoro pocra. C 2005 mo 2008 rr. B muHBe-
CTHIIMOHHOM JEATeTLHOCTH Poccuu Mpou30Inio yBeIrnueHHEe pa3Mepa KamuTalIbHbIX
Bnoxxenuii. B 2009 rogy Poccus B momHO# Mepe Oy THIa HETaTUBHOE BIMSIHIE MUPO-

BOro (DMHAHCOBOTO KPHW3HUCA, KOTOPHIA AKTHBHO MPOSIBUJICS BO BTOPOW IOJOBHHE
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2008 roma. CoxpaieHue 00bEMOB MHUPOBOTO MPOU3BOACTBA MPHUBEIO K CHIKEHUIO
CIpoca, YTO B UTOTE MIPHUBEJIO K YMEHBIIIEHUIO JOXO00B KPYIMTHEHIIINX OT€YECTBECHHBIX
NPEINPUITAN, U B CBSA3H C OTUM, HHBECTOPHI OBLT 0337]a4€HBI BHIXOJOM U3 CIIOKHB-
mieiics cutyanuu. B mocnenyromme rojpl KauTalbHbIE BIOKEHUS BEPHYIHCH B TTO3U-
TUBHOE pycio0. B OombIneil cTenenn Ha 3TO MOBIHUSUH JiBa (haKTopa: aKTUBHOE MTPHBIIC-
YeHHE WHOCTPAHHBIX MHBECTOPOB U YaCTHBIX COOCTBEHHUKOB.

Crout ormetutb, uto ¢ 2013 1. B cuimy Betynui 3akoH o co3mpananu TOCOP (Tep-
PUTOPHI OTIEPEKAIOIIETO COMMATLHO — 3KOHOMHYECKOoro pa3Butus). Crenudurka ta-
KHX OCOOBIX 30H 3aKJII0YAETCS B TOM, YTO YNPaBJISAIONIAs KOMIIAHUS MPEAOCTaBIsIEeT
PE3UICHTY IUIOIIAAKY U UH(PPACTPYKTYpPY [Jsl OCYILECTBICHUS XO3UCTBEHHOU Jesi-
TEIBHOCTH €T0 MPEANPHUITHS, a IEPBbIE 5 JIET ABIAIOTCS HATOTOBBIMH KaHUKYJIAMU IS
MHBECTOPOB, uTo noBbimaeT narepec kK TOCOP. MuBectuninn B TOCOP HamnpasiieHsl
Ha CTPOUTENBCTBO HOBBIX OOBEKTOB M NMPUOOPETEHHUE TEPPUTOPUN IOJ OCBOCHHE C
MEPCTIEKTUBON UX HUCIOJIb30BAHUS B SKOHOMUYECKUX IIETISX.

Jliia ydera, aHaiu3a U, B KOHEYHOM CYETE, NOBBIIICHUS 3(PPEKTUBHOCTU Kalu-
TaJbHBIX BJIOKEHUH OOJIBLIOE 3HAUEHUE UMEIOT UX COCTaB U CTPYKTypa. 3a MepHoj
2000 u 2015 rr. mpou30LUTH CYIIECTBEHHBIE U3MEHEHHS B CTPYKTYPE KamUTaIbHBIX
BJIO’KEHHM 110 (hopMaM COOCTBEHHOCTH: JOJIsi TOCYIapCTBEHHON COOCTBEHHOCTH CHU-
3unack ¢ 56 mo 27%, gactHOM cobctBeHHOCTH BhIpocna ¢ 30 mo 60%, cMmemanHOM
($hOopMBI COOCTBEHHOCTH CHU3MIACH C 12 1m0 6%, 10711 MHOCTpaHHBIX WHBECTHUITUI BbI-
pocna ¢ 3 no 7%.

Jlonst ”HOCTPaHHBIX MHBECTULIMH yBEMYMIIACh 32 CUET HECKOIBKHUX (haKTOPOB.
Bo-niepBbIX, HECMOTpS Ha CJIOKHbBIE U KPU3UCHBIE CUTYAllUH, KOTOPbIE HAOII01ATUCh,
HSKOHOMHUKA CTpPaHbl MOJHUMAETCS, OTEUECTBEHHAsl MPOIYKIUS SBISETCS KaueCTBEH-
HOW M KOHKYPEHTOCTIOCOOHOH, UTO MO3BOJIIET MPOU3BOJAUTEISAM YKPEIUIATH CBOU TI0-
3UILIMY Ha BHELIHEM pbIHKE. Bo-BTOPBIX, TeppuTOopust Poccuu 6orata npupoaHbIMU pe-
CypcamMH M TIOJIE3HBIMH HMCKOMAaeMbIMH. B-TpeTbUX, HAIIUMH COCEASMH SIBIISIOTCS
CTpaHbl C NMEPEHACETICHUEM, UYTO TaK K€ SIBJIAETCS MPUUMHOMN ISl OCBOCHUS TEPPUTO-

pun Poccuu.
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Hccnenys pacnpeneneHre HHBECTUIIUHN IO OTpacisiM, HaOII0AaeM He3HAYUTENb-
HOE M3MEHEHHUE MPUOPUTETOB. bonblas 10151 THBECTUIIMN pacXoayeTcs Ha T0ObIYY
HOJIC3HBIX HcKomaeMbIxX (¢ 36 g0 37%), Ha pa3BUTHE TpaHCIOpTa U CBA3b (¢ 27 10
29%), yBeIMUYWINCH, HHBECTUIIMH B HaydHYIO cdepy nesrensHocTH (¢ 7 10 8%), Tak
KaK B COBPEMEHHOW HPKOHOMHUKE WHHOBALIUU SBIISIIOTCS JBUTATENIeM Iporpecca, 3a-
TpaThl Ha CEJIbCKOE X03SUCTBO BBIpociu 0 (¢ 3 10 4%). Beipociin MHBECTUIIMU Ha
KITAITHOE CTPOUTENIhCTBO (¢ 11 mo 15%), uro OymeT crocoOCTBOBATH MOBHIIIICHHUIO
YPOBHS KU3HU HACEJICHUS U BJIEUYET 3a 000U yBennueHue poxaaemoct. Kpome toro,
HaOMpaeT TEMITbI TPOrpaMMa MOJEPHU3ALUN U CHOCA CTaphIX IOMOB, HE COOTBETCTBY-
IOIMX YCJIOBHSM NMPOXKUBaHUs. Takke MOXHO OTMETHUTbh, YTO YBEJIMUYEHUIO JOJU Ka-
MUTAIBHBIX BIOKEHUN B CTPOUTENBCTBO KHIIBIX TOMOB CIIOCOOCTBYET MUTpAIls Hace-
JICHUS U3 PErHOHAa B PETHOH U U3 APYrux ctpaH B Poccwuto.

B 3axiroueHnn XoTenoch Obl OTMETUTD, YTO KA TAJIbHBIE BIIOKEHUS — 3TO HE BCE
WHBECTHIINH, HO UMEHHO OHH SIBJISIOTCS OCHOBOW Pa3BUTHS KaK MPEATPUITHHA, TaK U
BCEX OTpaciieil 3KOHOMHUKHU B LEJIOM.

Yro xacaeTcsi HUHBECTULIMOHHON HcTopuu Poccuu, To €€ MOKHO OXapaKTepHu30-
BaTh Kak JUHAMHYHO Pa3BUBAIOIIEECs HampaBlieHUE, MO HAIleMy MHEHHIO, TOCyaap-
CTBO BEJIET TPAaMOTHYIO0 MHBECTUIIMOHHYIO MOJUTUKY U CO3JAET IEWCTBUTEILHO OJia-
TOTNIPHUSTHBIE YCIOBHS JIJIsl HHBECTOPOB.

B HacTOsIIIMI MOMEHT CTPAaTErM4ECKH BaXKHBIMU PETHOHAMM SIBISAIOTCS JlanbHUN
Boctok u Cubupb, mo3TOMy Ha 3TUX TEPPUTOPUSIX JEHCTBYIOT OCOOBIE PEKUMBI BeJie-
Hus xo3siictea (TOCDOP).

B o6mem u 1ienom, cuTyanusi Ha MHBECTUIIMOHHOM PBIHKE HOCHUT MOJIOKUTEIh-
Hblii xapaktep (B 2015 rogy pasmep HMHBECTHIMH B OCHOBHBIE (DOHIBI COCTaBHUII
14555,9 mapx py6.). Habmomaemoe B 2008—2009 rr. 3ameyieHre TEMITOB pOCTa WHBE-
CTUPOBAHMSI TIO3BOJIMIIO CKOPPEKTUPOBATH IEIM MPUBJICUCHUST KATUTAIBHBIX BIIOXKE-
HUH, HAIpaBJIEHUS UX UCTIONIb30BaHus. CaMoe BaKHOE — MIPOTHO3UPOBATH COCTOSTHUE
PKOHOMUKHU KaK BHYTpU Poccuu, Tak U B MUpE, 9TOOBI BOBPEMS CpearupoBaTh ¢ MUHU-

MaJIbHBIMHU HCTAaTUBHBIMH ITOCJICACTBUAMM. Tak xak B U”HOM CJIydac CHOBa cpa60TaeT
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IIEITHAs PEAKITUS: MUPOBOM KPU3UC — CHIDKEHHE CIIPOCa — YMEHBIIICHUE TPUOBLTH — CO-
KpalllEHHE MHBECTULIMI B OCHOBHOM KaluTal — 3aMEIJICHUE Pa3BUTHUS OTpacien — yna-
JIOK SKOHOMHKH B CTPAHE.
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