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TEHAEHIIUN PABBUTUA HHBECTPII.[I’IOHHOPI AKTUBHOCTH
KAK OCHOBA MEHEJI’KMEHTA UHBECTULIUU

KutioueBble ¢jI0Ba: MHBECTUIIMOHHASI AKTUBHOCTb, MEHEP)KMEHT UHBECTHUINH, YIIPABIEHUE YIKOHOMU-
YECKUMH CHCTEMaMH, HHBECTUIIMOHHAS JeSITeIbHOCTD, (PMHAHCOBBIC PECYPCHI, HHIECKC IMPOMBIIICHHOTO
MIPOM3BOCTBA, MHICKC MPOM3BOJICTBA MAIIIH U 000PYIOBaHNUS, HHAEKC IPOU3BOJICTBA JIEKTPOOOOPYyIOBa-
HUSL, MUHICKC POM3BOACTBA TPAHCIIOPTHBIX CPEICTB U 000PYIOBAHHUS.

VYrpaBrieHrne SJKOHOMHUIECKUMHU CUCTEMaMH HE SIBIISIETCSI TIOJTHOLIEHHBIM 0€3 MEHE/PKMEHTa MHBECTHIHH.
TenneHmy pa3BUTHSI MHBECTHIIMOHHON aKTUBHOCTHU SBISIIOTCS 0a30# JUIs yNpaBIeHUECKUX PEIICHUH Kak
MHKPO-, TAK 1 MAaKpOypoBHs. [Ipn 3TOM POrHO3HBIE OKUAHS, BRICTPOSHHBIE C YUYETOM ITO00HOTO aHAIIH3a,
OTIPEACIISIIOT CTPYKTYPY MHBECTHIIMI. B HacTosIIel cTaThe aBTOpaMy OIICHUBAETCS MHBECTULIMOHHAS AKTHB-
HocTh B Poccun B 1ienom, a Takke B pa3pes3e pernoHoB. [Ipu orjeHKe HHBECTUIIMOHHON aKTHBHOCTH HE00XO-
JIIMO TaK)XK€ YUUTHIBaTh OOIIHE TTOKA3aTeIH, XapaKTepHU3yIOINe CKIOHHOCTh K MHBECTUPOBAHNUIO. 3HAYCHNE
MHBECTHLMOHHBIX BIOXEHHI B pa3iM4Hble chepbl IKOHOMHUKH TPYJHO NEPEOLCHHUTH, IOCKOJIbKY HMEHHO
WMHBECTHIIMOHHASI aKTHBHOCTH XapaKTEPU3yeT HAIMYME BO3MOXXHOCTEH BHICBOOOIUTE (PHHAHCOBBIE PECYPCHI
1 HalpaBHUTh WX Ha Pa3BHTHE, a TAKKE OTPAKACT IKOHOMHUIECKUE OXKHMIAHHS MOTEHINAIBHBIX HHBECTOPOB.
[To Temmam aKTHBHOCTHM MHBECTUIIMOHHBIX BIOKEHUI XapaKTePU3yIOT BOCIPOU3BOJCTBO HAPOIHOTO XO3SH-
crBa. [IpoBeieHHbII aBTOpaMH CTaThH aHAIN3 00beMa HHBECTHUIIMOHHBIX BJIOYKEHHUH TTO3BOJIHI C(hOPMUPOBATH
TIPE/ICTABICHNE O PETHOHAIBHBIX PA3INYMsIX B YPOBHE MHBECTHUIIMOHHON aKTHBHOCTH, KIACCH(UINPOBATH
peruonbl Poccun Ha OCHOBE TEMIIOB pOCTa MHBECTHLIMOHHBIX BJIOXKEHHUI, BBISIBUTH PETHOHBI ¢ HanOoee
BBICOKUMH W HauOoJiee HU3KMMH TEMITAaMH POCTa MHBECTHIIMOHHON aKTUBHOCTH, OLICHUTH (PaKTOpHI, Orpa-
HUYMBAIONINE HHBECTUIIMOHHYIO JeATeIbHOCTD. 110 pe3ynapraram mpoBeneHHOro PocctatoMm o0cienoBaHus,
B 2018 romy MHBECTULIMOHHYIO IEATEIBHOCTD OCYIIECTBIUIN 96 % opraHu3anuil (U3 4ucia BCeX OpraHu-
3anuid). Massle npenpusTHs ObUIM HE CTOJIb aKTHBHBI: MEHEE MOJIOBUHBI U3 HUX (a uMeHHO 42 %) nHBe-
cruposany. PyxoBogntemu 88 % opraHu3anuii OIEHUBAIOT CBOIO SKOHOMHYECKYIO cuTyanuio B 2018 . kak
«OJaroIPUSsITHYIO» U «YJOBIETBOPUTEIBHYIO». DTO ITO3BOJISIET UM PEAIM30BbIBATH B IIE€JIOM IOJIOKUTEIIbHBIC
VMHBECTUIIMOHHBIE OKUAaHUsL. A UMeHHO, cBblie 70 % pyxoBoaureneil opranusanuii B 2019 rony oxxunator
KaK yCWJICHNS! MHBECTHUIIMOHHON aKTMBHOCTH, TaK W COXPAHEHHUs ee Ha NpexHeM yposHe, a 10% mpearo-
JIaraloT CHWKeHHEe 00beMOB MHBECTHUIIMI B OCHOBHOI KarnTai. Cpeir OCHOBHBIX IPUYMH, CIIEPIKUBAIOIIIX
WMHBECTUIMOHHYIO aKTHBHOCTh, MO)KHO 0OOCHOBAHHO BBIJICJIUTH CJIEIYIOIINE: HEOTIPEAEICHHOCT SKOHOMH-
YECKOH CHTYalllX B CTPAHE, HEJJOCTATOK COOCTBEHHBIX (PMHAHCOBBIX CPEICTB, BHICOKASI CTOMMOCTB KPEIUTHBIX
pecypcoB, MHBECTUIIMOHHbIE PHCKH, HEOIAronpHsTHbIE MapaMeTpbl KypCOBOI TOJIMTHKU B CTPAHE.
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Management of economic systems is not complete without investment management. Trends in the
development of investment activity are the basis for management decisions at both the micro and macro
levels. In this case, the forecast expectations, built with this analysis in mind, determine the structure of
investments. In this article, the authors evaluate investment activity in Russia as a whole, as well as in the
context of regions. In assessing investment activity, it is also necessary to take into account the general in-
dicators characterizing the propensity to invest. The value of investments in various sectors of the economy
cannot be overestimated, since it is investment activity that characterizes the availability of opportunities to
free up financial resources and direct them to development, and also reflects the economic expectations of
potential investors. The rate of activity of investments characterize the reproduction of the national economy.
The analysis of the volume of investments conducted by the authors of the article made it possible to form
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an idea of regional differences in the level of investment activity, classify regions of Russia on the basis of
investment investment growth rates, identify regions with the highest and lowest investment activity growth
rates, and evaluate the factors limiting investment activity. According to the results of the survey conducted
by Federal State Statistics Service, in 2018, 96 % of organizations (from among all organizations) carried out
investment activities. Small businesses were not as active: less than half of them (namely, 42 %) invested.
The leaders of 88 % of organizations evaluate their economic situation in 2018. as «favorabley and «satisfac-
tory». This allows them to realize generally positive investment expectations. Namely, over 70 % of heads
of organizations in 2019 expect both strengthening of investment activity and keeping it at the same level,
and 10 % expect a decrease in the volume of investments in fixed capital. Among the main reasons restrain-
ing investment activity, one can reasonably single out the following: uncertainty of the economic situation
in the country, lack of own financial resources, high cost of credit resources, investment risks, unfavorable

parameters of exchange rate policy in the country.

BBenenune

OO6muii 00beM MHBECTHIHMH B HedH-
HaHCcOBBIe akTHUBHI 3a 2018 rog cocraBua
13 tpnu 329 mun pyO. [7]. Y3 Hux 99,1 %
(13,2 TpnH py06.) NpUXOAMIOCH HA HHBECTH-
LMY B OCHOBHOM KaIluTaJl, COOTBETCTBEHHO,
menee 1% (120,1 muH py0.) — Ha MUHBECTH-
LMY B HEMPOM3BOJCTBEHHbIE He(pUHAHCO-
BbI€ aKTUBBI. B CpaBHEHUU O CTPYKTypoil
2017 roga HaOMIONATOCH YBEIMYCHUE JIOTH
nHBectulnii B 2018 romy B OCHOBHOM Karu-
tan Ha 1,4 %. InTepecHbIM npecTaBiseTcs
uQpa BI0KEHUH 00bEKThI HHTEIICKTYyallb-
HO# cobctBenHoctu [2] — 0,15 TpnH pyo.
w 3,7% oT Bce BEJIWYMHBLI HHBECTHIINHN
B OCHOBHOM KaruTai. OreHKa HHBECTULIAN
[0 MCTOYHHKAM (PMHAHCUPOBAHUS CBHJIEC-
TEJIBCTBYET O TOM, 4TO 56 % OT BCEl CyMMBI
BJIOKEHUN B OCHOBHOM KaruTasl IPUXOIUT-
csl Ha coOcTBeHHBIE cpencTa [7]. U3 cTpyk-
TYPBl TPUBJICYEHHBIX UHBECTUIIMH MOXHO
BBIICIHUTH 6,2 % Kak KpeauThl HHOCTPaH-
HbIX OaHKOB (268 mupa. py0.), 4To, cOO-
CTBEHHO, WIIIOCTPUPYET TEHJCHIIUIO MeC-
CUMUCTHUYECKUX HACTPOCHH 3apyOesKHBIX
napTHepoB. 13,6 % (umu 583 muapna pyo.)
OT BCEX IMPHUBJICYCHHBIX BIOKECHUH — 3TO
OIO/DKETHBIE CPEJICTBA U CPEACTBA BHEOKO-
KeTHbIX (oHmoB PO. OxumaeMsl pesyib-
TaThl aHalu3a CTPYKTYpPhl MHBECTHUIIUN
10 BUJaM 9KOHOMUYECKOM IESITEIIbHOCTH.
Tak, 1,2 TpaH py0O. unu 28,8 % ot obuieit
BEJIMUMHBI — 3TO BJIOXKEHHS B JOOBIUY TO-
JIE€3HBIX MCKOIIaeMbIX. B TpaHcropTHyO
oTpacib HHBecTupyercs 760 miupa pyo.
uinu 17,7% ot o0leil BeTUYUHBI BIOXKE-
HUI B OCHOBHOM KanuTai. Ha Tperbem
MecTe — 00padaTbIBaloIIe MPOU3BOICTBA
¢ 716 mupn py6. u 16,7 % [7].

Ilean uccinenoBanus

ILlenpro HaACTOSIIETO MCCICAOBAHMS
SIBUJIACh OLEHKA TEHACHIIMI pa3BUTHUS UH-
BECTUIIMOHHOM aKTUBHOCTHU B Poccuiickoii

denepanuu B 1I€JI0M, a TAKKE B pa3pese pe-
TMOHOB, HA OCHOBAHUH AHAJIN3a TUHAMUKU
WHBECTULUH, OLICHKH CTPYKTYPbI HUHBECTHU-
il mo cyobekram P®, BbIsIBIEHUS peru-
OHOB C IOJIOKUTEIBHON U OTPULIATEIBHON
JUHAMHUKON UHBECTULIMOHHBIX BIIOKCHUM.

MaTepna.n U METOAbI UCCJICAOBAHUA

Ouenka IMHAMHMKM pa3BUTHUS HHBE-
CTHUIIMOHHOM aKTUBHOCTH B Pocculickoil
denepanuu (B LIEJIOM U B PETMOHAIBHOM
paspes3e) oCylIeCTBIsIacCh Ha OCHOBAaHUU
nanHbix denepanbHOil CiyKObI rocyaap-
CTBECHHOM CTaTUCTUKH. B pamkax mpose-
JIEHHOTO MCCIIEOBaHMs Ba)KHO Pa3JEeIMTh
nepunumn. Hepeako TepMUHbBI «<MHBECTH-
LIUOHHAsl aKTUBHOCTb» U «MHBECTHUIMOH-
Hasl ICATEIbHOCTDY YIOTPEOSIOT CHHOHH-
MaTH4yecKu. B cBoro ouepenp, «< MHBECTULIM-
OHHasl JIESITEIbHOCTh)» — BIIO)KEHUE HHBE-
CTULIMH U OCYLIECTBICHUE NMPAKTUUECKUX
JNEUCTBUHN B LENSAX MOTYyYCHHS MPUOBLIH
U (WJIH) TOCTUKEHUS MHOTO TOJIE3HOTO (-
¢exra [1]. B To Bpemsi, Kak «MHBECTHUIHU-
OHHasl aKTUBHOCTbY MOJPa3yMEBAET CTe-
IIEHb Pa3BUTHs TAKUX BIIOKeHUN. HeBepHO
UIMOMATHYECKH YIIOTPEOIATh e (PUHULIUIO
«AKTHBHbIE NTHBECTHULIMNY, KOTOPasi Opas3-
yMeBaeT UMEHHO MOJEJIb IOBEACHHSI NHBE-
CTOpa, YTO pa3BUBAET TEOPETUUYECKUE 3HA-
HUS B 3asIBJICHHOH MpoOieMaTHke.

B xauecTBe OCHOBHBIX METOJIOB HCCJIE-
JIOBaHUS IPUMEHSUIUCH OOIICHAYYHbIE ME-
TOJBl: aHAJN3a, CUHTE3a, CPABHEHHUS, JKC-
TPaNOJISILHH.

Pe3yabTarsl ucciae10BaHus
U X 00CYyKIeHHue

Cormacao panHbeIM Poccrara,
B 2018 romy o01mmuit 00beM HHBECTUIHH B OC-
HOBHOM KamuTtan coctaBui 17,6 TpiH pyo.
[7]. OueHuM CTPYKTypy MHBECTUIMH B OC-
HOBHOM Kanutan B Poccutickoit denepanyun
M0 BUJIAM SKOHOMUYECKOU JEATEIbHOCTH.
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Tak, oxugaemMas MakKCUMaJIbHasl JIOJIS
WHBECTUIIMI Habmoganack B chepe 1o-
OBIYM MOJE3HBIX HCKOMaeMbIX — 18,2 %
[7]. Bropo#t MHBECTUIIMOHHO-AaKTUBHBIN
CEerMEHT DKOHOMHUKH — 3TO «TPAHCIIOPTH-
poBka u xpaHeHue» ¢ 17%. Oxomno 15%
3aHUMAIOT B 00IIEM 00bEME MHBECTHUIINNA
NEeSATETBLHOCTD 0 OTEPALHSIM C HEABUKH-
MbIM umytectsoM (14,8 %) u oGpabdatsi-
Batotue mpousBojcTsa (14,7 %). Topros-
na nokpsiBasia 4,1 % Bcex MHBECTULIUU
B cTpaHe B 2018 roay, cTpoUTENBCTBO —
3,6%. Ha meHee, yeM OJAMH TPOILEHT
u3 o0miero o0bemMa MHBECTHIIMOHHOM Jie-
SITEIBHOCTH OCYIIECTBIISIIA OPTaHU3AINH
B cepe BOIOCHAOKEHHUSI, BOIOOTBEICHUS,
cOopa 1 YTUITU3alUU OTXO/IOB, EATEIbHO-
CTHU 10 JIMKBUAauu 3arpsaszuennit (0,9 %),
a TaKKe TOCTHHUIBI ¥ TPEATPUITUS 00-
mectBeHHoro nuranus (0,6 %) [7].
OCHOBHBIM HCTOYHUKOM (prHAHCHUPO-
BaHUSI UHBECTUIIMM B OCHOBHOW KamuTall
JUTsE OONBITMHCTBA opranu3anuii B 2018 .
SIBJISIIACH, KaK W B MPEABIAYIIHUE TOJHI,
COOCTBEHHBIC CPEJICTBA, UX UCIIOIH30BAIN
80 % unBecTopoB. B opranuszanusx, ocy-
HIECTBIISIONINX J00BIYY YIS, CBIpOi HePTH
Y TIPHUPOJIHOTO Ta3a, METAITMYECKUX Py,
MIPOM3BOICTBO KOKCA U HEPTEIPOIYKTOB,
XUMHYECKUX BEIICCTB U XUMHUECKHX TPO-

npegocTasieHme NPoYnX BULOB yCayr

rOCTMHMLbI, NPeanpPUATHA...
BOAOCHAbKeHne, cbop 1 yTnamnsaums...

aAMMUHMUCTPATMBHAA AEeATeIbHOCTb
Ky/bTypa, cnopT

34paBooOXpaHeHmne

obpasoBaHue

rocyAapcTBeHHOe ynpasneHme
bUHaHCbI, CTpaxoBaHue
Hay4YHO-TEXHUYECKan AeATeNbHOCTb
nHbopmaLma n ceAsb
CTPOMTENbCTBO

Toprosns

cenbCKoe, NecHoe X03AMUCTBO
3/1eKTPO3HEpreTMKa
obpabaTbiBatoLLMe NPoOM3BOACTBA

onepaunn c HegBUXUMbIM UMYLLLECTBOM

TPaHCMOPTMPOBKA M XpaHeHMWe
[06b14a Mo/Ie3HbIX MCKONAEMbIX

JYKTOB, METAJIIIyprU4eCKO€ IIPOU3BOICTBO,
Ha MCIIOJIb30BaHNE COOCTBEHHBIX CPENICTB
ykazanu oT 95 10 99 % pykoBonurenei.
Hcxonst n3 neneil MHBECTUPOBAHUS,
OCHOBHAs 4acTb MHBECTHULHUH B OCHOB-
HoHl kanutan B 2018 rony Hampasisnach
Ha MPUOOPETeHHE HOBBIX MAIlMH U 000-
pyzroBaHMs, Ha 4TO yKazainu 74 % pykoBo-
nuTeneit opranuzanuii (qanusie Poccrara).
Taxoke npuodpeTanucy HHPOPMAIIMOHHOE,
KOMITBIOTEPHOE U TEJIEKOMMYHHUKAIIMOHHOE
000pyIOBaHKE U TPAHCTIOPTHBIE CPEJCTBA,
Ha 3T0 yKazanu 57 u 55 % opranuzanuii co-
OTBETCTBEHHO. OKOJIO NOJIOBUHBI OpraHU-
3alMi OCYIIECTBIISIIN CTPOUTENIBLCTBO 3/1a-
HUU U COOPYKEHUHN. PEKOHCTPYKLIMIO U MO-
JIEPHU3ALMIO OCHOBHBIX cpelacTB B 2018 .
ocymecTBisuid 56 % opranuzaruii [7].
®denepanbHOil cyxk00ii rocy1apCcTBEH-
HOM CTAaTUCTHKHM, HA OCHOBAHUU CYIIE-
CTBYIOIIUX METOJMK, OLIEHUBAIOTCSl TaKHUe
MOKa3aTeJIl NHBECTULIMOHHON aKTUBHOCTH
B Poccuu, Kak: MHBECTHIIMH B OCHOBHOM
KaruTal, 00beM CTPOUTEIHCTBA, WHIEKC
IIPOMBILIUIEHHOTO MPOU3BOJCTBA, UHIEKC
IPOU3BOJCTBA MAaIllMH M 00OpYyIOBaHUS,
MHJICKC TPOU3BOJICTBA AIEKTPOOOOPYHO-
BaHMsI, JIEKTPOHHOTO M ONTHYECKOr0 000-
pYZOBaHUs, UHAEKC POU3BOACTBA TPaHC-
MOPTHBIX CPEICTB M 000PYAOBAHHUS.

0,0 10,0 20,0

Puc. 1. Cmpyxmypa uneecmuyuii ¢ ocnognou kanuman 6 Poccutickou @edepayuu ¢ 2018 200y no eudam
9KOHOMUYeCKOU desimenvhocmu. Mcmounux: cocmaegieno asmopamu na ocHosanuu oannvix Poccmama
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B kauecTBEe OCHOBHBIX LIEJIEW HHBE-
ctupoBanus B Poccun Ha ceronHs oT-
MEYaloT 3aMEHY M3HOIIEHHOW TEeXHUKHU
(66 % x 001IeMy yncIy 00CIeIyeMBIX Op-
ranu3anui — B 2018 1., 65% — B 2017 1,
64% —B 2016 T, 72% — B 2015 1) U aB-
TOMATHU3ALUI0 U MEXaHU3ALUIO TPOU3BO/I-
cTBeHHOro mnpouecca (46 % — B 2018 .,
45% — B 2017 r. m 2016r., 55% -
B 2015 roxy). Co3znanue xe HOBBIX pabo-
YHUX MECT OCTAeTCsl HauMEHEE MOIYJsp-
HOM OCHOBOW MHBECTULIHOHHOW aKTUBHO-
ctu: 22 % x o0uiemMy 4yuciay opranu3anui
B 2018 r. mpoTtus 25 % B 2015 1. [3].

Bricokass MHBECTULIMOHHAS AKTHUB-
HOCTH HalOaroganack B pecrnyOimkax
Kpsim u Caxa (SxyTus), Xantel-Mancuii-
ckoM u fmano-HeHenkoM aBTOHOMHBIX
okpyrax, KemepoBckoit 1 Marananckoit
o0nacTsaX, Tle MHBECTHIIMA B OCHOBHOU
KanuTall ocymecTsisum cBbie 90 % op-
ranusanuii. Cpenu cyobekToB Poccuii-
ckont denepanuu ¢ HU3KOW MHBECTUIU-
OHHOW aKTHUBHOCTHIO MOXXHO BBIJICIUTH
PecnyOnuky WMHrymeTuto, Te WHBECTH-
LHMOHHAsl 1eSITeIbHOCTh OTMeueHa y 29 %
opranuzanuii (u3 Bcex (QyHKIMOHUPYIO-
mux B pecnybnuke), PecnyOnuky Jlare-
ctan — 37 %, Pecniyonuky Antaii — 48 %,
3abaiikanbckuii kpait — 56 %, r. CeBacTo-
noib — 68 %, Kanununrpaackywo — 69 %
u Teepckyto obnactu — 70 %.

B pamMkax OLEHOK TEHJECHLMU Bax-
HBIM TPEACTABISIETCS OLUEHUTb TEMIIbI
W3MEHEHHSI WHBECTUIIMOHHOW aKTUBHO-
ctu cyobekToB Poccuiickoit denepanum,
BBIJICJIUTh PETUOHBI C MOJOKUTEIbHOU
U OTPULATEIBbHOW AMHAMUKOUN. B 1emom
no crpane Ha npotsbkeHun 2018 roxa
HaOII0aJCs MPUPOCT UHBECTUIIMOHHBIX
BioXkeHUK. [lo uroram KajneHIapHOTO
roja yBeJau4eHue ObUI0 3apUKCUPOBAHO
Ha 4,4 % 10 CpaBHEHUIO C MPEABIAYIIUM
rogoMm [7]. OuleHKH TUHAMUKH UHBECTH-
LUMOHHOW aKTUBHOCTU B PErMOHAJIbHOM
cpese npejacTaBieHbl B Tabn. 1. Pesynbra-
ThI aHAJIN3a CBUJIETEIbCTBYIOT O TOM, UTO
B nosioBuHe (37 exuHuI]) cyObekToB PO
3auKCHpOBaHa OTpHUIATeIbHAs HHA-
MHKa MHBECTUIIUM B OCHOBHOM KalHUTall
[7]. Menee 20 % npupocCT JEMOHCTPUPO-
Banu Takxke 37 cyobekToB Poccuiickoit
denepaunn (BTopas rpymnmna tabiauna).
IIpu sTOM, MakCUMaJIbHBIA POCT BIO-
xenuit (ot 20 mo 42,5%) B 2018 roay
o cpaBHenuto ¢ 2017 rogqom HabmrogaN-

csa B Ilenzenckoit obnactu. Temn pocta
B 3ToM cyowsekre PD cocrasun 120,1 %.
B AnrtalickoM Kpae MHBECTHUIIUU BBI-
pociu Ha 21,7 %, B UensOunckoir 00-
nactu — Ha 25,5%, B Pecmybnuke Kan-
MbIkHs — Ha 32,6 %, B Pecniybnuke Xaka-
cust — Ha 33,1 %. B Pecnny6niuke Kpbim —
Ha 34,1 %. B r. MockBa 3aukcupoBaH
npupocT uHBecTHMi B 15,3 %, 4T0 MOX-
HO OOBSCHUTH MPUCOECIUHEHUEM HOBBIX
TeppuTopuil (Tak HaszbiBaeMoil, «HoBoi
MockBBI»), cTpaTerueil pa3BUTHUS CTO-
aunel cTpassl. [Ipu 3ToM, yBenuueHue
MHBECTULMH B MOCKOBCKOH o0sacTu
HaOmrogaercss Ha ypoBHe 22,7 %. Ome-
pexaeTr ee mo BeauuuHe npupocrta Jle-
HUHTpaJcKas o0lacTh U JEMOHCTPUPYET
TeMIN pocTa, paBHbI 126,8 %. NuBecTu-
nuu B T. CankTt-IletepOypr B 2018 roxy
yBeauuuiuch Ha 4,3 % 10 cpaBHEHUIO
¢ 2017 ronom.

B pamkax peanuszauuu 3¢ppexTuB-
HOTO MEHEIKMEHTa MHBECTULIMI HE0O0-
XOJUMO PaHXHUPOBaTh (HaKTOPHI, CAEp-
KMBAIOLME WHBECTULIIMOHHYIO aKTHB-
HOCTb WJIN JaK€ NPENONpPEAEIAIONINE €€
«HyneBo ypoBeHb» [4]. OueHum ypo-
BEHb CAEpPKMBAHHUS MHBECTUIMOHHOMU
JNeSTEeIbHOCTH Pa3IUYHBIX (PAKTOPOB.
[To nanubiM DenepanbHO CIIyKObI rOCy-
JapcTBeHHOU cratuctuku, B 2018 roay
B LI€JIOM I10 SKOHOMMUKE, 62 % Bcex opra-
HU3alUi OrpaHUYMBaIU CBOU WHBECTHU-
IIUY BBUY BBICOKOTO YPOBHS MH(IALINU
U HEONpPEIEeIEHHOCTH dKOHOMUUYECKOU
cutyanuu B Poccun (puc. 2). 60 % op-
raHu3alui cAepKUBAJIU UHBECTUIUOH-
HYIO JAEITEIbHOCTh M3-3a HEJOCTaTKa
COOCTBEHHBIX (PUHAHCOBBIX PECYpPCOB.
M HBeCTOpHI HE HAXOASAT UHCTPYMEHTOB
3(PEeKTUBHOrO ympaBICHUS UHBECTHU-
IUOHHBIMHM PUCKAMH, UTO ONIpEAEIsIeT
CTAaTUCTUKY B 58 % cliepKMBaHUS aKTUB-
HOCTH 110 3TOU IIpuumrHE. BricOKU nIpo-
LIEHT KOMMEPUYECKUX KPEAUTOB U CIOK-
HbIII ME€XaHU3M IOJyYEHHSI KPEAUTOB
IS peajau3aluy HUHBECTULIMOHHBIX IIPO-
€KTOB OTMEUAIOT B Ka4€CTBE OTpPaHUYU-
Baromux (gaxktopoB 54 % u 46 % Bcex
opraHusanuii coorsercTBeHHO. Ilapa-
METpPBl KypCOBOW NOJUTHUKH B CTpaHE
(52 % k obmiemy uMcCiy BCceX opraHu3a-
LI1i1), a TAK)KE SKOHOMHMYECKAs CUTYyaIus
Ha MUPOBOM pbIHKE (42 %) Takke cTalu
NpUYMHAMH CIIEP)KUBAHUSI WHBECTHUIIU-
OHHOM aKTUBHOCTH.
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Cy06nextsl PO B pa3pese TemnoB pocta uaBectuuuii B 2018 roqy
o cpaBHeHuto ¢ 2017 roqom

Cy06bextsr PO

Temmn pocra,
%

ActpaxaHckast oonacts (63,1), PocroBckas oonacts (76,4), 1. CeBacromnoins (77,0), Tam-
60oBckas o6macts (79,2), HoBropozackas obmacts (81,1), Pecyomuka Mopnosus (81,3),
Kamyxckas kpaii (83,1), Apxanrenbckas oomacts (85,6), Pa3anckas obmacts (86,7), JIu-
nerkasi oosacts (87,0), Bnagumupckas obnacts (87,8), Pecryonuka Uarymerus (87,8),
Bonrorpanckast oonacts (88,1), 3abaiikanbckuii kpaii (88,6), Boponeskckas o6iacTb
(88,9), benroponckas obmacts (89,9), Tomckas obmacts (90,2), UyBarmickas peciryOnuka
(90,7), Kpacuomapckwuit kpaii (91,4), SIpocnaBckas oonacts (91,5), iBanoBckas 00-
nactsb (92,1), Kamuarcknii kpaii (92,2), Pecriyonmika bamkoprocran (92,4), Kocrpomcekas
u CBepmnoBckast obmactu (99,3), Caxanmrckas obmacts (99,7) u np.

63,1-100,0

Mypmanckast oonacts (118,5) u ap.

Caparosckas obnacts (100,7), [1ckoBckast obmacts (101,3), [Ipumopckwuit kpaii (101,7),
UYeuenckas pecryomuka (101,8), Pecrryommka Caxa (101,9), Bonoroackas obmacts (102,3),
CraBpononbckuit 1 Xadbaposckuii kpas (102,4), Hmxeroponckast obnmacts (102,8), Pecry-
6nmka Jlarecran n TromeHckast oonacts (103,4), . Canxr-IlerepOypr (104,3), HoBocu-
oupcxkas obmacts (105,8), Opmosckast u Kypranckas o6macts (109,0), . Mocksa (115,3),

100,1-120,0

[ensenckas oomacts (120,2), Anratickuii kpait (121,7), MockoBckast oomacts (122,7), Yens-
6unckas oomacts (125,5), Jlenunrpaackas oomacts (126,8), Pecryonmka Kamvbixws (132,6),
Pecnyonuka Xaxkacus (133,1), Pecniyonuka Kpeim (134,1), Peciiyonuka A npirest (142,5).

Bonee 120,1

NcTouHUK: coCTaBiIeHO ABTOpaMH Ha OCHOBAaHUHN TaHHBIX Poccrara.
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Puc. 2. @axmopwi, coepoicusaiowue uneecmuyuonnylo akmusnocms 6 Poccuiickoii @edepayuu,
6 paspese yposHs ux enusHus. UCmouHuK: cocmagieno asmopamu Ha 0CHO8aHuu 0anuvlx Poccmama

3akaoueHne

CHumxaromasics 10Jsi OpraHU3alui,
OCYILECTBIIAIOUX TEXHOIOTUYECKUE, Op-
TaHU3aLUOHHBbIE U MapKETUHIOBbIE UHHO-
Baiu, B Poccuiickoii @eneparyn o0ycias-
JMBAET OCTPOTY MPOOJIEMBI HMHBECTULIMOH-
HOU aKTUBHOCTU B cTpaHe. [lomydeHHbIe
pe3yJIbTaThl UCCIENOBAHUSA ITOKA3bIBAIOT
KpallHE HU3KYK YCTOWYMBOCTH POCCHUN-
CKMX OPraHM3alHi K JNECTUMYIUPYIOLIUM
(akTOpaMu HHBECTULIMOHHOW aKTUBHOCTH,
a TAaK)Ke IeONOJIMTUYECKON KOHBIOHKTYPE.

[IpakTryeckast 3HAYMMOCTB UCCIIEI0BA-
HHUsL COCTOUT B TOM, YTO OLICHKA UHBECTHU-

LHMOHHOW aKTUBHOCTH B peruoHax Poccuu
ABsieTcss 0a30i I MPOTHO3UPOBAHUS
BEKTOPOB PETMOHAIBHOIO MHBECTULUOH-
HOI'O IMCCOHaHca. Pe3ynpraTel uccienosa-
HUSI MOTYT IIPUMEHSTRLCS B cpepe rocynap-
CTBEHHOI'O YIPABJIEHUS 3KOHOMHUYECKOMN
JeATEIbHOCTBIO, B TOM YHCJE, paMKax
MPOTHO3UPOBAHUS PA3BUTHSL TOPTOBBIX
Jokauui [5, 6]. PerynsapHblii MOHUTOPUHT
YPOBHSI MHBECTUIIMOHHOW aKTUBHOCTHU
B pernoHax Poccuu mo3Bonut obecrneunTh
paIroHaIbHOE PACXOIOBAHHE OIOMKETHBIX
CpPEICTB C YYETOM CTPYKTYPHBIX U3MEHE-
HUM SKOHOMUKH.
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