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AHHoTanusi: PaccMaTpuBaroTCs BONPOCH! aHANNM3a OTPACIIEBOM CTPYKTYPHl WHBECTHUIIMH Ha
npumepe CK®O B nepuon ¢ 2010 mo 201 7rr.

1. BBeaenue

[MonuTHueckas, SKOHOMHYECKas, reorpaduyeckas U dTHorpaduueckas crenuduka pe-
TMOHOB OKAa3bIBalOT OOJIBIIOE BIMSHUE HAa XapaKTep MHBECTUL[MOHHBIX MPOLIECCOB. Y UUTHIBAS
pa3ianyure B MHBECTULIMOHHBIX PEUTUHIAX U MHBECTULMOHHOMN NPUBIEKATEILHOCTH PETUOHOB,
a TaK)Ke KPU3HUCHBIE, CAHKLIIMOHHBIE SIBJICHUSI U OTPAHMYEHHOCTh MHBECTULIMOHHBIX PECYPCOB
BO3HHMKAET HEOOXOAMMOCTh B 00Jiee TIIATEILHOM BEIOOPE OOBEKTOB.

C 3TOH LenbI0 NPEACTABISAET UHTEPEC TPOAHAIM3UPOBATh HEKOTOPBIE aCIIEKThI OTpaciie-
BOI CTPYKTYpbl MHBECTHUIIMI B KOHKPETHOM peruoue, B yactHoctu, B CK®O Poccun.

CI0KHOCTh 3aKJIIOYAETCs B TOM, YTO Pa3JIUYHbIE MCTOYHHUKHM CTATUCTHUYECKHUX JAHHBIX
UCTIONIB3YIOT YACTUYHO HECOBITQIAOIINE KaTETOPUH B 0a3aX JaHHBIX WM HETIOJHBIC JaHHEIC.
OTueTsl MECTHBIX OPraHOB (HallpUMep, MUHUCTEPCTB, TAMOYKHH, ar€HTCTB) MOT'YT OTJINYAThCS
OT JTAaHHBIX IIEHTPAJIBHBIX OPTaHOB, B TOM YHCIIE MO MPUYHHE 0OecneueHus] KOHPHICHIHATb-
HOCTH TIEPBUYHBIX CTaTUCTHUYECKHUX NTAHHBIX, B COOTBETCTBUHU ¢ DenepasbHbIM 3aKOHOM OT
29.11.2007 1. No 282-03 «O06 oduimaaIbHOM CTaTUCTUYECKOM yU€Te U CUCTEME TrOCyapcCT-
BEeHHOM ctatuctuku B Poccuiickoit ®enepamum» (1. 5 ct. 4, 4.1 cT. 9) unu ydera peaibHO HE
BBITNIOJIHSIONINXCS UM HEPEHTA0ENbHBIX WHBECTIPOEKTOB. [1o3ToMy ni1si aHanu3a ObUIM BbI-
OpaHbl HEKOTOpPbIE KaTETOPUM JaHHBIX, HE BBI3BIBAIOIIMX COMHEHUN B MH(GOPMATUBHOCTU U
JIOCTOBEPHOCTH.

2. OrpacaeBas crpykrypa uaBectuuuii B CK®QO

B tabnuue 1 cBeneHsl gaHHble 00 MHBECTUIUAX B ocHOBHOHM KamuTtan CK®O mo Buaam
SKOHOMUYECKOH AesitenbHoCcTH B iepuoA ¢ 2010 mo 2016 rr.
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Taoauna 1. Masectunmu B ocHoBHON karmurain CK®PO 1o BugaM 3KOHOMHAYECKOH AEATENBHO-
ctH (6e3 cy0OBEeKTOB MaJIOro NpeANPHHIMATENBCTBA; MUJIHOHOB pyOIIeit).

2010

2011

2012

2013

2014

2015

2016

Bcero

1397384

1578994

179065,0

198543,8

230157,6

200271,6

197144,8

C/x, oxoTa H Jec-
HOe XO0351CTBO

8459,0

11117,1

10542,6

14405,1

16886,9

17934,5

29503,3

Pb100J10BCTBO,
pBIOOBOICTBO

54,3

14,0

17,1

463,5

6,4

12,9

2,6

Jo0bI4a moJie3HbIX
HCKONAEMBIX

25233

2526,6

8736,0

6158,2

8149,0

9475,6

5700,5

OopabaTpiBaloniue
MPOU3BOJICTBA

19586,3

19868,5

17665,5

29152,1

36192,8

26845,0

IIp-Bo u pacmnpe-
JeJIeHHne
3J1/3Hepruu,
ra3a u BoJbl

26279,8

24813,0

31470,4

25777,9

28473,0

17733,2

17427.9

CTpouTesibecTBO

12462,6

10599,7

14050,2

19778,4

11323,9

2D

ToprosJisi; peMOHT
TPAHCHOPTHBIX
CPeaCTB, OLITOBBIX
M3 Ui

24127

2271,1

3866,9

5307,4

5833,1

46629

TI'ocTHHHIIBI K
pecTopaHbl

380,7

394,2

904,2

718,8

710,3

909,7

TpancnopTt u
CBSI3b

225279

28414,5

30604,7

38581,9

46297,2

31381,3

18588,2

10

dunanconas
JesiTeJIbHOCTh

2002,7

1782,3

1945.,4

2985,8

1640,6

8244,2

5953,1

11

Onepaumu ¢
He/IBUKUMBIM
HMYIIEeCTBOM

15942,6

16444,8

10206,8

12970,6

15526,8

1782,5

813,8

12

TocynapcrBenHoe
ynpaBJjeHue,
0€30MacCHOCTD,
conuajabLHoe
CTpaxoBaHHE

7049,3

15765,9

20059,4

14439,4

18617,3

14348,8

19085,5

13

Oopa3zoBanue

5973,4

7855,8

9226,1

13097,4

14687,5

17572,5

22432,6

14

3apaBooxpaHeHue
U COIUAJILHbIE
YCJIYTH

9360,4

11935,6

14540,5

10062,9

11251,9

17357,1

16015,0

15

IIpoyue xommy-
HaJIbHbIE, COLH-
ajJbHbIE
NepcoHa/IbLHbIE
yCJIyrH

47234

4096,3

5229,3

4644.6

10587,4

10291,5

...) laHHEIC HE MyOIHKYIOTCS B LEISIX 0GCCICUCHHS KOHMHICHIIHATHHOCTH IEPBHIHBIX CTATHCTHUCCKUX JAHHbIX, TONY-
YEHHBIX OT OpTaHu3aLuii, B cooTBeTcTBIH ¢ DeepanbHpM 3akoHOM OT 29.11.2007 1. Ne 282-D3 «O6 odumnanbHOM cTaTu-
CTHYECKOM yUeTe U CUCTeME FOCyAapCTBEHHON cTratucTHKH B Poccuiickoit denepanum» (1. 5 cr. 4, 4.1 cT. 9).
Hcrounnk: dDenepanbHas ciayxba rocynapcrBeHHoi cratuctuku (Poccrar). Pernonsr Poccun. CoumanbHo-
SKOHOMHUYECKHUE MoKa3atenu. http://www.gks.ru/

Boo0bmie roBops, 00beM MHBECTUIHI SIBIISCTCS OTHOCUTEILHO HHPOPMATHBHBIM ITOKa3a-
TEJIeM, TIOCKOJIBKY SIBJISICTCS MHTETPAbHBIM 0 KOJMYECTBY NPOEKTOB, B TOM YHCIIE HE JI0BE-
JICHHBIX JI0 peanu3anuu. [103ToMy MHOTHE SKCHEpPTHI B CBOMX HCCIICOBAHUSAX ONMMPAIOTCS HA
coOcTBeHHBbIe 0a3bl JaHHBIX. Hampumep, 06a3a NaHHBIX AHATUTUYECKOTO IEHTpa «IJKCIepT
IO coznaercst 1 OOGHOBIAETCS C YYETOM JAHHBIX OT MECTHBIX aJMHUHHMCTPAIMH, areHTCTB
MHBECTUIIMOHHOTO Pa3BUTHs PETHOHOB, aHKETUPOBAHUS KPYHMHEHUIIINX TOCKOPIOpAUi, Ipe-
NpUATHH ¥ Hanbosee aKTHBHBIX MHBECTOPOB. YacTh MH(OPMAIUHU MONYYAIOT U3 OTKPBITHIX
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ncTouHUKOB (nenoBeie CMU, odunmanbapie caiThl KOMIaHUH, HHOOPMAITMOHHBIC ar€HTCTBA
U T.J.), a TAKXKE UCHOIB3YIOT CBOIO 0a3y MaHHBIX, BKIIOUYAIONIYIO KPYMHEHUIIUE MO LEJIOMY
PALY KpUTEPHEB MHBECTIPOEKTHI, IO KOTOPHIM OHH MPOBOJISAT MOCTOSHHBIM MOHUTOPUHT. Jl1-
HaMHKa O6’beMOB I/IHBCCTI/ILII/Iﬁ 1o HaI/I60JIee KallUTAJIOCMKUM KaTCropudaM IMNpCACTABJICHA Ha
puc.1.
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Puc. 1. /lunamyka oObeMa WHBECTHLIMH 110 HanOoJiee KalnTaJOeMKUM KateropusMm. Lngpsr
COOTBETCTBYIOT aHAJIOTMYHBIM KaTEropusM B Tadmuue 1.

[IpuBeneHHbIE TaHHBIE NEMOHCTPUPYIOT ABHbIN cnaa uHBectuuuid B CKPO no ykasan-
HBIM KaTeropusiM M B 1iejom nociue kpusuca 2014 roga. Tem He meHee kateropuu 1,7,12,13
2016r. 7eMOHCTPUPYIOT BOCXOASIINN TpeHA. JMHaMUKa aMIUTUTYAbI KOJIeOaHUN WHBECTHIIN-
OHHBIX BJIOKEHUH B ocHOBHOM kamuTaia CK®O B uccienyemslil meproi o COBOKYIHOCTH 9
HanOoJee KanuTaI0eMKHIX cep AeATeIbHOCTH MpeICTaBlIeHa Ha puUC. 2.
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Puc. 2. JluHamMuKa aMIUTATYI6I KOJIEOAHN HHBECTHIIMOHHBIX BIIOKEHHI B OCHOBHOI KammnTa
CK®O no 9 xateropusim; MiIH. pyOiei.

AMIuTyga KosneOaHuiM ompenensyiach Kak pasHHLa MEXIY MaKCUMalbHBIM U MUHH-
MaJIbHBIM 0ObeMaMH MHBeCTUIMH B ocHOBHOU kamuTan CK®PO 1o coBOKYNMHOCTH KaTeropui
B JIaHHBIN MEPHUO]T

A Ii= (Imax — Imin) i(MITH. pyOuieii),
rae i-rox, ¢ 2010 mo 2016, u XxapakTepu3yeT HEpaBHOMEPHOCTh B MacIITabe MHBECTUPOBA-
HUS B UCCIIEy €MBIN IIEPUO.

AHaJIOTUYHBIN MOKa3aTedb MO OTpaciisiM 3a coBOKymHbIM nepuoa 2010-2016 npencras-

JeH Ha auarpamme, puc. 3. CreayeT OTMETUTh, YTO pa3Max KoJeOaHWi M MX JWHAMHKa I10-
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MUMO OOBEKTUBHBIX OOCTOSATENBCTB 3aBUCIT TaKkKe U OT aMHHHCTpaTHBHOro pecypca. Ho
aIMUHUCTPATUBHBIC PEIICHHS B TOW WJIM MHOM Mepe BCE-TaKU OMUPAIOTCS HAa aHAIIUTUYECKUE
uccienoBanus. TeM BajkHee UCKATh U UCIOJB30BaTh Pa3iMyHble 00Jiee TOHKHE NHCTPYMEHTHI
JUTSL aHAJIM3a.

OTpacaun
3apaBooXpaHeHWe U couMasbHbie ycayry Imm———— 7996,7

O6pasoBaHve I 16459,2
FocynpaBneHue, 6€30NacHOCTb, couManbHo .. I 13010,1
Onepauuu ¢ HeABUXKUMbIM UMyLLLECTBOM I 15631
TpaHcnopT ¥ cBA3> NN 07709
Crpoutenbcteo NN 0178,7
Mp-Bo u pacnpeaeneHue an/sHeprum, rasa u.. NN ]3737,2
O6pabaTtbiBatowime nponssoAcTea I 18527,3
C/x, oxoTa 1 necHoe x03AKCTEO GGG 10443

0 5000 10000 15000 20000 25000 30000

Puc. 3 . AMmonryna xonebanuii 00bemMa HHBeCTUIHI B ocHOBHOH Karntar CK®O mo oTpacisim
B nuamna3zone 2010-2016 rr.; MiTH. pyOmeid.

[IpuBeieHHBIC BBIIE JAaHHBIC MO3BOJISAIOT HATJIATHO OIICHHTHh BPEMCHHBIC OTKIOHCHHS,
BBISIBUTH HauOollee cTa0WIbHBIE U HauboJee TUHAMHUYHBIE OTpaciu. B wactHocTH, Ha puc. 3
BHUJIHO, 4YTO Hawmbosee CTaOWIBHBIMH TIO O0BEMY WHBECTUIIMA B JAHHOM II€pHOJE OBLIH
CTPOUTENILCTBO U 3/IpaBOOXpaHEHHUE, a Haubosee NTMHAMUYHOW KaTeropued okaszalach Kare-
ropusi « TpaHCIIOPT U CBA3BY.

CorIacHO JaHHBIM BBIIICYITOMSHYTOTO aHAIMTHYECKOTO IIEHTPa, HaMU ObljIa IOCTPOCHA
JUarpamMmma, OTpakaromias KOJJM4eCTBO KPYITHEHIIIMX HHBECTIPOCKTOB B PA3HBIX OTPACIISIX C
2013 o 2017 rr. — puc 4.
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Puc. 4. KonnyecTBo KpYNHBIX HHBECTIIPOEKTOB B Pa3IMYHbIX OTpacisix B nepuoa ¢ 2013 mo
HaCTOsIIEe BpeMsl.

KoHkpeTHbIE TaHHBIE TIO OTPACISIM C YKa3aHUEM KOJHMYECTBA MPHOBLILHBIX MTPOSKTOB
Ha uHTepBasie 2013-2017rr. ObIIM CBEAEHBI B €AUHYIO TaOMUIly, KOTOPYIO HE MOMEIaeM B
CBSI3M C OTPaHMUYEHHOCTHIO MecTa. Ho Takue naHHbIE PU COMOCTABICHUM C APYTUMU JAaHHBI-
MU, HallpUMep, IMHAMHUKON WHBECTHLIUH, PIHKUHIaMU WHBECTIIPOEKTOB PErMoHa (CoCcTaBIsie-
MBIMHM aHAJIMTUYECKUM LEHTPOM «Dkcnepr FOI'»), O3BOJISAIOT BBISBIATH TPEHAbl B Pa3BUTUU
MHBECTUIIMOHHON JEATENbHOCTH U MPOBOAMTH JETalbHbIE aHAIM3bI JJIs MPUHITUS PELIeHUN
no uHBecTUIUAM [2]. XoTenoch ObI OTMETUTh, YTO TPU HCIIOJIB30BAHUH JOMOJTHUTEIBHBIX
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MHCTPYMEHTOB aHaju3a, KOTOpbIe MOSABUIINCH B MOCJIEIHEE BPEMS, B YACTHOCTH, B YIIOMSIHY-
TOM aHAJUTUYECKOM LIEHTPE, IKCIEPTHI BBIABISIOT HHTEPECHBIE TEHACHIIMU, KOTOPBIX HE I10-
JTy4MIIb U3 OQUIIUATBHBIX MCTOYHUKOB, Hanpumep, Poccrara. Exxeroaneie 0TueTsl SKCIEPTOB
coJepaT JaHHBIE 1O OTPACISIM, PErHMOHAaM, MPOEKTaM TAaKMX 3HAUYMMBIX IOKa3aTelel, Kak
PEHTa0ENbHOCTh, POCT/IAZICHUE PEHTA0EIBHOCTH, 10J1 B COBOKYITHOM BBIPYYKE U €€ JMHa-
MHKa, CTOUMOCTb MPOEKTa M €€ J0JII B COBOKYIHON CTOMMOCTH, MPUOBLIb U yOBITKH, abco-
JIOTHBIE U OTHOCHUTEJIBHBIE OTPACIEBBIE M PErHMOHAIbHBIE OOBEMbI MHBECTUIIMHA B OCHOBHOM
KaruTail v T.JI.

IIpoBos MOCTOSHHBINT MOHUTOPUHT C UCIOJIb30BAHUEM COOCTBEHHBIX METOJUK, dKCIIEp-
ThI MOJIY4YHUJIM UHTEPECHBIE pe3ynbTaThl. Hanpumep, BHIIBWIIM TPEH]IbI, YTO B HEKOTOPBI Ie-
puon koimdecTBo peannzyemMbix B CKDO KpymHBIX WHBECTIIPOEKTOB 32 T'0Jl CHU3HUIIOCH TPH
TOM, 4TO MX 00BEM BBIPOC; UYTO OOJIbINAS YACTh MPOEKTOB 3aBHCUT OT CYJIbOBI KOHKPETHBIX
nonutudeckux ¢uryp; AIIK u nuiesas npoMbIIIIEHHOCTh — Haubosee peHTa0eIbHbIE OT-
paciy B 3KOHOMHUKE pernoHa. CpeqHHil CpoK OKYIMaeMOCTH 3THUX OTPACIIEBBIX MPOEKTOB CO-
CTaBIISIET TPU-UETHIpE roja. [103TOMy B HUX BO3MOXKEH OBICTPBI POCT HOBBIX M NIEPCICKTHB-
HBIX B OJMpKaiiiye rojbl MPOeKTOB. B kakue mepuojpl Kakue oTpaciu o01aJatoT Haubob-
IIMM TIOTEHIIMAIOM JUIsl TPHUBJICYeHUS] MHBeCTHUIIMNA. OTpacieBbIMU JIUAEpaMH IO J0JIe B 00-
mei croumoct OblM HazBaHbl AIIK u sHepreTuka. [IpoMBIIUIEHHOCTh pETHOHA UMEET He-
Oonpmoi Bec B 0aze. CHU3WICA MHTEPEC MHBECTOPOB K XMMUYECKOH MPOMBIIUICHHOCTH U
MeTautypruu. Hemnoxoe nosnokeHue y IpOMBIIIIJIEHHOCTH CTPOUTENIBHBIX MaTE€PHUaIoB.

3. 3akiaouenue

Pamku naHHOM cTaThu HE MO3BOJSIOT U3JI0KHUTh OAPOOHBIE PE3yIbTAaThl UCCIIETOBAHMS.

Ho xoTenock Obl BEIACTUTH HEKOTOPBIE TEHACHIIMM HHBECTULIMOHHBIX MporieccoB CKDO, no-

Jy4YeHHbIE KOJUIEKTUBOM HKCIEPTOB, HA KOTOPbIE 0OpaIlal0T BHUMaHNUE MHOTHE CIIEIIMATUCTBI

JaHHO# oOiacTH [3].

e mocie kpusnca naBectnopTdens Ceeproro KaBkaza 0OHOBHIICS, a TaK)Ke COKPATHIICS TI0
00BbEeMy U IO KOJINYECTBY;

e  QOIIblIIE MOJOBUHBI 0a3bl MPUXOTUTCS HA MIPOEKTHI C YYaCTHEM TOCYIapCTBa;

e 00mui GUHAHCOBBIN 00BEM WHBECTUIIMOHHOTO MOPTQENs peruoHa 3a TPHU roja COKpa-
Tuics Ha 15%;

® TEHJCHIMS K COKPAIICHHUIO KOJIMYECTBA MPOEKTOB, KOTOPHIE OINpEAeeHbl KaK peanbHbIe
0 PSAY KPUTEPUEB;

® 3HAUUTEIHHOE YBEIWYCHHE B HEKOTOPHIC MEPHUOJbI YUCHIA YOBITOYHBIX MPEANPUATHH, a
TaK)Ke KOMIaHUM ¢ HU3KOM peHTa0ebHOCTHIO (10 1%);

e TpeHa: uHBeCTHPOeKThl B CKD®O MMEIOT TEHICHINIO K YKPYITHEHUIO - IEIWIbHASA CTPYK-
Typa pIHKWHTA KPYMHEHIINX WHBECTIPOSKTOB IEMOHCTPUPYET, 4TO TepBbie 11 mMHBECT-
MIPOEKTOB M0 00beMy (pUHAHCUPOBAHUS COCTABIAIOT 74,5% oT 001Ieil CyMMBI;

e TMOSBJICHHE HOBOTO JHJEpa UHBECTUIIMOHHOTO Mporecca CKDPO — npoekTa co3gaHus UH-
HOBAIIMOHHOTO MEIUIIMHCKOTO KJIacTepa — U3MEHUIIO OTPACIIEBYIO CTPYKTYPY PIHKHHTA;

® PACTYIIUMH OCTAIMCh METAJLTYPIHsI, SHEPTETHKA M XUMUICCKas IIPOMBIITUICHHOCT;

® B OTpAaCl€BOM CTPYKType p3HKHUHIra 10is «Typuzmay yMEHbIINIACh, HO OCTAETCS OAHOMN
U3 KPYIHEHUIINX;

e okoHomuke CeBepHoro KaBkaza He xBaTaeT HEOOJBUINX KOMIIAHUN U MHBECTIIPOCKTOB
croumocthio OoT 100 mo 300 MIIH HOIapOB, peaiM3yeMbIX B CPaBHUTEIHLHO KOPOTKHE
CPOKH Y MaJIO 3aBUCALINX OT MOJIUTUYECKON KOHBIOHKTYPHI.
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