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JAUATHOCTUKA PUSHYECKOI'O KAIIUTAJIA
PETMOHOB POCCHUMN KAK COCTABJI}IIOIIIEI/f
HAIIMOHAJIBHOI'O BOTATCTBA*

AHHOTALIHA. B cmamoee paccmompena QyHOamenmanoHas HayuHas npobrema,
HANPasieHHas Ha paspabomky meopemuiecKux OCHO8, Memodolo2uu U memodos uc-
Cne008AHUS OUEHKU PU3UUECKO20 KANUmMana poCCUliCKuX pe2uoHos 015 onpeoeneHus
NPUHYUNOE 20CYOapCMBeHHOU PeeUOHALbHOL NOAUmMUKY, 0becnewusarowel npupauerue
Hayuonaivrhoeo boeamcmea u ycmolhuusoe passumue meppumoputi Poccuu. Paspabo-
mar Hosblli memoduuecKuii no0xod Kk onpedenequto Guauieckoeo Kanumaia pecuoros,
KOMmopblii OyeHusaemcs no c1edyroujum COCMABALIOUUM: OCHOBHOU NPOU3BO0CMBEHHbLL
KanumaJs, Henpoussoocmeer ol Kanuman, 06opomuoll Kanuman, 610K nPou3soocmesa
Kanumana u uHeecmuyuorHbsii 610K. B ocHosy memoduku nonoxer UHOUKAMUBHbLE
memod aHanu3a, 8 COOMBEMCMEUlL ¢ KOmopbim obujee cyxcderue o gusuueckom Kanu-
mane pPasiuyHblX DESUOHO8 BbLHOCUNOCL 68 3A8UCUMOCMI OMm 3HAYEHUl UHOUKAMOPOs
Qusuueckoeo kanumana. B npoyecce pabomor nonyuena duazHocmuueckas KApPmuHa
cybvexmos Poccuiickoii ®@edepayuu, 8xo0auux 6 cocmas Ypanockozo @edepanvroeo
okpyea 3a 2000-2011 2o0btl. [Ipumererue npedaroxeHHo20 a8Mopom nodxooa no3soaum
damo pexomerOayuL nNo NPUPAUEHUIO HAYUOHAIbHO20 boeamcmea peeuoHos PP.

SUMMARY. In article the fundamental scientific problem directed on development
of theoretical bases, methodology and methods of research of an assessment of
the physical capital of the Russian regions for definition of principles of the state
regional policy providing an increment of national wealth and a sustainable development
of territories of Russia is considered. The new methodical approach to definition of the
physical capital of regions is developed. This approach is estimated on the following
components: fixed production capital, non-productive capital, working capital, block of
production of the capital and investment block. The indicative method of the analysis
according to which the general judgment about the physical capital of various regions
was taken out depending on wvalues of indicators of the physical capital is put in a
basis of a technique. In the course of work the diagnostic picture of subjects of the
Russian Federation which is a part of the Ural federal district for 2000-2011 is received.
Application of the approach offered by the author will allow to make recommendations
about an increment of national wealth of regions of the Russian Federation.

KJIIOYEBBIE CJIOBA. ®usuueckuii kanuman peeuoHos, HayuoHaivHoe 6Goeam-
cmso.
KEY WORDS. Physical capital of regions, national wealth.

* Pabora BBINOJIHEHA TIPU (PUHAHCOBOK MOAREp:KKe POCCHHCKOTO T'yMaHUTapHOTO Hay4HOTO
oupma (mpoekt Ne 11-02-00175a «HammonambHOe 60raTCTBO PETHOHOB POCCHM: MCTOYHHK
pocTa»).

DKOHOMHKA



88 © 0.A. /lenucosa

Berynnenne Poccun B BTO HOCHUT HeonHO3HauHBIA Xxapaktep. CylecTByeT
MHOKECTBO aCIeKTOB, CBS3aHHBIX C MPOOJEeMOM pe3KOro pocTa OTTOKA KamuTasa
W3 Hale# cTpaHbl. [loaToMy B TeyeHHe aJanTalMOHHOTO MEPHO/ia SKOHOMHKH Poc-
CHUM U ee DPErHoHOB K Tponeccy BcTymieHUs B BTO BaXHO OLEHWTb COCTOSIHHE
(PU3MUECKOTO KamuTajla POCCHUCKUX TEPPUTOPUH C TeM, YTOOBI OMPeIeTUTh HEOOXO0-
JOUMBIe 11eJieBble OPUEHTHPHI aJbHeHIIero pa3BuTus Poccur B pamkax ee unmeepu-
POBAHUS 6 MUPOBOE IKOHOMUHECKOE NPOCMPAHCMEO.

M3MeHeHMe TTapafiuTMel (PU3MYECKOTO KalKTala TeCHO CBSI3aHO C 3TallaMU pas-
BUTHS 00I[eCTBA. B 4aCTHOCTH, B COBPEMEHHBIX YCJOBHUAX 3TO — pa3BUTHE HHHOBA-
LMOHHBIX TEXHOJIOTHH, COKpallleHHe CpOoKa IO0Je3HOTO HCIIOJNb30BaHUS OCHOBHOTO
KanuTana, COKpalleHHUs KU3HEHHOTO MKJIa TIPOAYKUUK U ap. [1].

[Tox pr3nvecKUM KamuTajaoM B JaHHOM HUCCJIEI0BAHUHU TOHUMAETC BIOKEHHBIN
B 10, paboTaroIMH UCTOYHUK I0X0[Ia B BUJIe CPE/ICTB MTPOU3BOJCTBA, a TaKxkKe 00b-
€KTBl HEMIPOU3BOJCTBEHHOTO 3HAYEHHS.

JIns oueHKH (PU3WYeCKOTO KaluTajla KaK COCTABJSIOLIEN YAaCTH HAllMOHAJIBHOTO
forarcTBa MpefJaraeTcs MpUMeHITh METOAOJOTHI0 HHINKATHBHOTO aHaau3a. Llesabio
ONpefieleHHUsl YPOBHEH M KJIaCcCH(UKALMHU COCTOSHUH ¢pu3udeckozo Kanumana
TEPPUTOPHUH SBJSETCS OINpe/ie/leHHe MOoKa3aTeJied I OLEHKH COCTOSHHS (hU3nye-
CKOTO KamuraJja, o 6J0KaM WHAMKATUBHBIX M0Ka3aTesed U Mo OTAeJbHBIM MHANKA-
THBHBIM MOKa3aTeJIM. OleHKH (PU3NYeCKOro KamuTaaa Mo KaxkaoMy U3 MHIUKAaTHB-
HBIX TOKa3aTeJied, X OJOKOB IpefJsiaraercd MoApas3fensdTb Ha CJAeAyIOLde Kaye-
CTBEHHO pasjuyamoluidecs ypoBHHU: BecbMma Hu3kuil (BH); nuskuit (H);
yIOBJeTBOpUTENbHEIH (¥ ), cpepHut (C); xopowu# (X); BeIcoKUH (B); Becbma BBICOKHI
(BB).

J11s1 OUeHKN (pU3UUECKOH COCTaBJSIONIEH HAllMOHAJBHOTO OOraTcTBA OBLIU BBI-
JleleHBl T19Thb OJIOKOB, KOTOpble OTOOpaKalu KOMIOHEHTBl (PU3MYECKOTo KamuTaJa

(puc. 1).
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Puc. 1

B 6710Ke 01IeHKH OCHOBHOTO TIPOM3BO/ICTBEHHOTO KaIUTala PacCMaTPUBAJIHUCh 1BA
nokasatesis. [lo BelndrHe OCHOBHOTO MPOW3BOJCTBEHHOTO KamWTala Ha AYIIY Ha-
cesterus K 2012 r. IpoU30LLIO yay4lleHde CUTyaluud. Ecid B Hauase aHaJqusupye-
MOTO TIEpHOJA TIPAKTHUECKH BCe OKPyTa XapaKTepU30BAJMCh HU3KUM M BeCcbMa
HU3KHUM COCTOSTHHEM, TO K KOHITY TIepHUOfia TIATh (pefiepalbHBIX OKPYroB — LleHTpasb-
Hbll, CeBepo-3anannbii, [IpUBOMKCKUN, YpadbCKuil U JaJbHEBOCTOUHBIH — Ha-
XOMIATCS B XOPOILEM TOJOXKEeHWH. B HauXymiieM COCTOSHUH (yIOBJIETBOPUTETBHOM )
Haxozarcs CeBepo-KaBkasckuil u Cubupckuii okpyra. OnHako, 1Mo CpaBHEHUIO
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¢ 2000 r. x koHuy 2011 r. 3HaYeHWe UHAMKATOpPA YBEJUUYHUJIOCHh B 4 U 2,5 pasa co-
OTBETCTBEHHO.

[To creneHn W3HOCA OCHOBHOTO IPOM3BOJCTBEHHOTO KallWTasa CHTYalHs CKJa-
JbIBaeTcs caenyromum oopasom. Tak, B 2011 1. B Tpex okpyrax — CeBepo-KaBkasckom,
[TpHUBOJDKCKOM U Y paibCKOM — HabJI0faeTcss yBeJHUeHHe CTeTleHH H3HOCA OCHOB-
HOTO TIPOM3BOACTBEHHOro Kanutana Ha 3%, 5% # 15% cooTBeTCTBeHHO. B 0CTaIbHBIX
OKpyrax cTeneHb U3HOCa K Hadany 2012 r. crana cokpamarbcs. Oco6eHHO OTMETHM,
HansHeBoctounb @O, B KoTOpoM cTeneHb u3Hoca B 2011 r. mo cpaBHenwM0 ¢ 2000 .
cokparuiack Ha 11% (¢ 40% mo 24,1%).

Haun6onbinii 13HOC OCHOBHOTO MPOM3BOACTBEHHOTO KamuTtaja K Hayanay 2012 r.
oTMedaercsl B Y palbckoM peruone (57,6%), B To BpeMs Kak B Hauaje aHaJIU3Upye-
Moro Tepuosa oH coctasisan 42,4%. Haunydliee monoxkeHue 110 JaHHOMY HHIMKA-
Topy umeet JlambHeBocTouHBIH DO.

B 11esiom 110 6JIOKY OIIEHKHM OCHOBHOTO TTPOM3BOACTBEHHOTO KallMTaja K Hadasy
2012 r. Tpu okpyra — [IpuBosKcKu#, ¥ panbckuit © CHOUPCKUH — HMEIOT CpefiHee
cocrosinre. OCTaJbHBIE XKe OKPYTa XapaKTepPH3YITCS TOCTATOUHO XOPOIIUM COCTOS -
HueM. CuTyauus no 6JIOKY MpefcTaBjJeHa Ha puc. 2.
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Puc. 2. JlnHamuKa U3MeHEHHUs CUTYalMHu 10 OJOKY OIleHKW OCHOBHOTO TPOU3BOACTBEHHOTO
KanuTana no cyovekram PD B 2000-2011 rogax

BJoK HEmpoOM3BOACTBEHHOT'O KalHUTaja OLEHHWBAJICS MO TATH HHIMKATOPAM.
OIHMM K3 OCHOBHBIX SIBJISIETCS BBOJ B JeHCTBHE OOBEKTOB KHMJIOI0 Ha3HAYEHUS
Ha YLy HaceJeHHs, YIOOBJETBOPHUTeNbHOe COCTOsHHe K 2012 r. mo KoTopomy
nmesin CeBepo-Kaskasckuil U JlanbHeBocTouHblH PO co 3Hauenusmu 0,34 u 0,29 kB.
M Ha 4eJs. cCoOTBeTCTBeHHO. OJHAKO, 3TH OKpyra 1o cpaBHeHuto ¢ 2000 r. yuyu-
LIMJIMA CBOE MOJIOXKeHHe, MOAHSBIIUCH C HU3Kod nosuuuu (0,17 u 0,12 kB. M Ha yed.
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COOTBeTCTBeHHO). OcTasbHble 0OKpyra no utoram 2011 r. xapakTepH30BaJUCh CPeJi-
HUM COCTOSIHHEM, XOTSl B Hadajie aHaJU3UPyeMOro MeprUofia MPAKTHUECKH BCe 3a-
HUMaJu HHU3KYIO CTyneHb. Jlydlllee 3HaueHWe TO AAHHOMY WHAMKATOPY HMeeT
I0OxHpH @O (0,58 KB. M Ha YeJ.), YTO TMPAKTHUECKU B 2,5 pasa OoJiblle yPOBHI
2000 r. (0,24 xB. M Ha yYeu.)

CTOUT OTMETHTh, YTO 3HAYEHHE JAHHOTO MOKAa3aTesis y POCCHHCKUX PErHOHOB
3HAUYNTEJIBHO HUXKe, YeM B Pa3BUTHIX cTpaHax. Cnan B cepe KUIUIIHOTO CTPOH-
TeJbCTBA TOJBKO yCHUIUBaeTcs. HU3KUH ypoBeHb MpefsioKeHUs Ha (DOHe BO3pOCILe-
r0 CIPOCa TOJNBKO CIOCOOCTBYET POCTY 1LIeH Ha KUJIYI0 HEJBHXKUMOCTb. Takum 00-
pasoM, TOBOPUTb O CKOPOM peIleHHH TPOOJIeMBl YAYUIIEHUS XUIUIHBIX YCJIOBUH
HaceseHust Poccur He TIPUXOAMTCS — CUTYyalus B OJvKakinee BpeMs BPsJ U pa-
JIUKAJIbHO U3MEHHUTCS.

B uenom 1o 6J0KY OLEHKH HENPOW3BOACTBEHHOTO KamuTajia HEOOXOAUMO OT-
MeTuTh, 4T0 K 2012 1. Tonbko CeBepo-3ananubii PO xapakTepu3oBascs yIOBJET-
BOPHUTEJIBHBIM COCTOSTHUEM, OCTaJIbHBIE TEPPUTOPUHM HAXOAUINCH HA HU3KOH MTO3UIIUH.
OTmeTHM, YTO B HauaJie aHAJU3UPYEMOTO NIEPHOA BCE OKPYTA SBJSINCH TAKOBBIMH.
Cutyauus no OJI0OKy MpefCTaBJeHa Ha pHC. 3.
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Puc. 3. JlnHamuKa U3MeHEHHs CUTyallMu Mo OJIOKY OLIEHKH HelpOU3BOACTBEHHOTO KaruTasa
no cyobekram PP B 2000-2011 romax

JlmarHoctika 060pOTHOTO KaruTaaa MPOBOAUIACH 110 IBYM UHAMKATOPAM: BEJIU-
yrHa OOOPOTHBIX (POHIOB HA MYUIYy HaceJeHUus U 0060paunBaeMOCTb OOGOPOTHOTO
kanutaia. [To neppomy uHIMKaTOpy YeThbipe oKpyra — [OxHbIH, CeBepo-KaBkasckui,
[TpuBomxcku#t 1 CHOMPCKUN — XapaKTepH30BaJUCh HU3KHUM H BeCbMa HHU3KHM CO-
cTossHueM K Havany 2012 r. ¢ BeIHUHHOH 000POTHBIX (POHIOB HA AYLIY HACEJEHHS
He mipeBbimamonryio 200 Teic. py6. Ha YesoBeKa. XOTd B Hauyajie aHAJIU3UPYEMOTO
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neprofia oHa He pocturajna gaxe 40 Teic. py6. Ha yes. OtmeTum, uto B 2000 r. Bce
OKpYTa XapaKTepH30BaJUCh BeCbMa HU3KUM COCTOSTHHEM TIO0 IAHHOMY MHAHKATOPY.

Hawnyyiiee 3HaYeHHe IO BeJHUMHE 000POTHBIX CPEJICTB HA IYLIY HAcCeJeHHs K
koHLy 2011 r. umen Lentpanpueit @O — 653 TeIC. pyO. HA YeJ., YTO MO3BOJUIIO
eMy 3aHATb XOpOUIYIO TMo3uLMi0. AT0 B 16 pa3 mpesbiaeT nokasateab 2000 roxa.
CeBepo-3anannbli U ¥Ypanbckud @O HaXOOWIUCh HA CPeHEM YDPOBHE CO 3Haue-
HUSIMH UHAMKaTopa 434 u 362 TeIC. py0. Ha YeJi. K Havay 2012 r., xord eme B 2010 T.
OKpYyTa 3aHHMMAJH YAOBIETBOPUTENBHYIO Mo3uLuio (339 u 299 TteiC. py6. Ha Yeu.).
HanpHeBocTouHbl PO pacnonoxuics ¢ 2010 r. Ha yIOBJETBOPUTENBHOM YPOBHE.
3navenne uHpuKatopa K 2012 r. cocraBuno 258 Thic. py6. Ha YeJs., uTo Ha 61%
6oJblie ypoBHA 2009 ., KOT/ia OKPYT 3aHUMaJ BecbMa HU3Koe MecTo (160 ThiC. pyo.
Ha yeJ.).

Yro KacaeTcs BTOPOTO MHAMKATOPa, TO BCe (heiepasbHble oKpyra K 2012 r. ume-
JU OueHb HHU3KYI0 000pPayMBaeMOCTb OOOPOTHBIX (DOHIOB — MeHbIIE eIMHHIIBI.
TosbKO OIMH OKPYT — YpaNbCKUHA — 3aHHUMAET yIOBJETBOPUTENBHYIO MO3UIIHIO,
OfiHaKo 060paynBaeMoCTb cocTaBJsieT okoso 0,2 pasa B rof.

B 1esom 1o 610Ky 060pOTHOTO KamuTama TOJbKO TPU OKpyra — LleHTpasbHBIH,
CeBepo-3anagHblil U ¥ padbCKUid — K KOHLY 2011 r. XapaKTepH30BaJUCh YHOBJIET-
BOPHUTEJIbHBIM COCTOsTHMEM. OCTasbHbIE 2Ke OKPYTa HAXOAUINCh HA HU3KOH MO3ULIUH.
OnHako, B 2000 r. Bce oKpyra OblIH B TOJ0OHOM ToN0KeHUH. CUTYauus Mo OJ0Ky
npefCcTaBieHa Ha pUC. 4.
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Puc. 4. JlnuHamuKa WU3MeHEHHUs CUTyaluy 110 OJOKY OIleHKM 0O0POTHOTO KaruTajaa
no cyobekram PP B 2000-2011 romax
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W3 ananusa gaHHOTO GJIOKA BHUHO, UTO CUTYalWs, CBSI3aHHAs C UCIIOJb30BAHHU-
eM 060pOTHBIX (POHIOB B cyObekTax PP kKapnuHaibHO He MeHSeTcs. DTO CBS3aHO
C TeM, 4TO yXyamaercss 3P(EeKTUBHOCTb pa3MelleH st U CTPYKTYpa 060POTHOTO Ka-
nutana. Takve W3MeHeHHUS B pas3MelleHWH O0OPOTHOTO KamWTaja TPUBOAST K OT-
BJIEYEHHIO CPE/ICTB U3 TIPOM3BOACTBA M K YBEJWUEHUIO 3aTPAT, CBSI3aHHBIX C BBIMLJIA-
TOH 3HAYUTEJbHBIX MPOLEHTOB M0 MPUBJEKAEMBIM KPeAUTaM U 3aimam [2].

OueHka 1o 6JIOKY TIPOU3BOAICTBA MTPOAYKIMH TTIPOBOAMIACH IO TPEM HHIUKATOPAM:!
006beM MPOMBILIJIEHHOTO MPOM3BOJCTBA HA AYIIY HACEJEHHs, TEMIT POCTa MTPOMBILI-
JIEHHOTO TIPOM3BOJACTBA U JI0JS1 HHHOBALIMOHHON MPOAYKLUHMH B 00IIeM 06beMe Tpo-
MBILIIEHHON TPOAYKLHH.

[To mepBomy U3 HUX K Havdany 2012 r. TosbKo B2 okpyra — HOxHbI 1 CeBepo-
KaBkasckuii — XapaKTepHU30BaJUCh HU3KAM U BECbMA HU3KAM COCTOSTHHEM PA3BUTHS
no o6beMy MPOMBILLIEHHOTO MPOU3BOACTBA HA AYLIY HacejeHUs — 78 U 35 ThIC.
py6. Ha 4eus. coorBeTcTBeHHO. OHAKO, 3T0 B 6 pa3 Gosblue ypoBHA 2000 1. (14 u
6 TbIC. py6. Ha Yeu.).

Haunyuniyio mosuiiyio cTabUIbHO 3aHUMaeT ¥ pasibCKUi (efepabHbIE OKPYT.
K 2012 r. 3HaueHWe HHAMKATOPA HOCTUIJIO 438 ThIC. pyO. Ha ues. CeBepo-3anafHbIi
@®O K KOHIly aHAJHU3WPYeMOTo TIePHOJA XapaKTePHU30BAJICS XOPOLIUM COCTOSTHHEM
1o 00bEMY TIPOMBIILJIEHHOTO MPOM3BOJACTBA Ha AYIIY HaceJeHUs — 266 ThiC. pyo.
Ha ueJ., 4T0 B 8 pas mpeBeiaer ypoBeHb 2000 T., Korma oKpyr 3aHUMaJs BecbMa
HU3KYIO Mo3uLuio. OcTanbHble OKpyra K KoHIy 2011 T. XapakTeprU30BaJUCh CPETHUM
coctostHueM, ipuuem B 2000 r. Bce 6e3 UCKJII0YeHUsS HAXOAUNNUCh HAa BECbMA HU3KOM
ypOBHe. 3HaUeHHe UHIMKATOpa He MPeBOCXOAWIO0 35 ThIC. py0. Ha yeJ.

[To MHAWKATOPY TEMIIA POCTa MPOMBILLIEHHOTO TIPOU3BOACTBA JHUANUPYIOIIHE T10-
sutuu B 2011 1. sanumanu Hentpanpueiii @O, [Tpusomxckuit @O u JJaapHEBOCTOU-
Heit PO co sHauenusamu — 109-113%. Cesepo-3anannbiii, CeBepo-KaBkasckuii u
CuOUpPCKUE OKpyTa XapaKTepU3YIOTCS BBICOKAM COCTOSTHHEM TI0 PACCMATPUBAEMOMY
uHaHKaTopy — Tmpaktudeckd 109%, B 10 Bpems kak B 2000 r. y CeBepo-3amnagHoro
@O TeMI PoCcTa TPOMBILLIEHHOrO MPOM3BOACTBA OblI Ha yposHe 123%. Cesepo-
KaBkasckuil 1 CHOMPCKHH OKpyra Takxke Oblix Ha ypoBHe 109%. Y pasbCcKuil peru-
OH K Hauany 2012 r. HaXOAWJICS Ha XOpOleM YpOBHE CO 3HaYeHHeM HHAWKaTopa
107,2%. Tocae kpusucHoro 2008 T. TeMII TPOMBIILIEHHOTO IPOM3BOACTBA CTajl pa-
cti. [ToJ0XKNUTENbHOU TEeHIEHLIHEH SBJSETCS TO, YTO POCT HIET MPEeUMYIIEeCTBEHHO
3a cyet obpabatbiBatolmx MpousBoAcTB [3]. FOxHbH PO takxke B 2011 r. xapakre-
PH30BAJICS XOPOIIMM COCTOSTHUEM MO MHAWKATOPY — TEMIT TIPOMBIIITIEHHOTO TIPOU3-
BoacTBa coctaBusl 106%, onHako, 310 Ha 2% MeHbiue yposHa 2000 .

[To yetBepTOMy MHAMKATOPY B 2012 T. yeThipe OKpyra — LleHTpasbHBIH, ¥ pasib-
ckull, Cubupckuil u [1aqbHeBOCTOYHBIM — XapaKTepHU30BaJUCh HU3KUM U BeCbMa
HU3KUM COCTOSIHHEM C JI0Jied MHHOBAlIMOHHOW MPOAYKUHMK B 00lIeM 0Obeme TIpo-
MBIIILIEHHOH TIPORyKUMH — 1-3%, mpudyem B 2000 r. sHayeHHe WHAKKaTOpa B LleH-
TpasbHoM PO 6610 Ha ypoBHE 6%. Ypanbckubi, CUOMPCKUH U JlaIbHeBOCTOYHbIH
OCTaJIUCh HA TOM K€ YDOBHE.

Haunyuitee 3HaueHwe 1o MHAMKATOPy K KoHLY 2011 r. 3aHMManu HOXHBIH,
CeBepo-KaBkascku#t u [1puBomxkckuit @O, xapakTepU3yoldecs BeCbMa BBICOKHM
coctostHAeM. J[oJis1 HHHOBALMOHHOH TPOAYKUMK B OOIIEM 00BbeMe TPOMBIIITEHHOH
npopykuuu cocrasisiia 7-8%. IMo cpaBHenuto ¢ 2000 T. Ha BeCbMa BBICOKOH II0-
3ULMKU ocTajics ToJbKo [IpuBosmkckuit @O (B Havasne aHaJU3UPYEMOTO MEpUOfA
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3HaueHHe MHAMKaTopa Obuio Ha 42% Menbiie). OxHb 1 CeBepo-KaBKasckui
OKpYTa 3aHMMaJIH yIOBJETBOPUTEJbHYIO U BECbMa HU3KYIO TIO3ULIMK COOTBETCTBEHHO.
OtmeTuMm, uTo B mocyefHee BpeMs CeBepHBIH KaBKa3 MocTeneHHO CTAHOBUTCS Tep-
pPUTOpHEH, IPUBJIEKATEIbHON /I KAlTUTAJOBIOKEHUH U PAa3BUTHSI UHHOBaLMH [4].

B nesnom mo 610Ky MPOM3BOACTBA MPOAYKLUMHU TPU OKpyra — ¥ panbcku#, Cu-
oupckuit U [lanpHeBocToYHBIH — B 2011 T. XapakTepH30BaJUChb HU3KMM YpPOBHEM
passutus. LleHTpanbupii @O 3aHUMAaN YAOBJETBOPUTEJbHYIO To3ului0. CeBepo-
Sanagusid, IOxub U CeBepo-KaBkasckuil okpyra — cpenHioro. Haunydiee co-
cTossHHe — xopoluee — K Havany 2012 r. umen [IpuBomxckuit O, B TO BpeMs Kak
B 2000 r. oH HaxoAuJCs Ha cpenHel mo3uLru. OJHON U3 OCHOBHBIX IPHUUH TAKOTO
VJYUIIeHNS SIBASETCS CUTyallus B arpornpombiiieHHOM-Komriekce (AITK) okpyra.
DepmepcKkre X039UCTBA IBJASIOTCS BAXKHBIM 3BEHOM B PA3BUTHH arporpOMBILIIEH-
Horo Komryekca okpyra. B 2011 rogy cy6bektamu MaJjblx (OpM XO3IHUCTBOBAHHS
MOJTY4eHO JIbIOTHBIX KPeUTOB Ha CyMMYy cBhille 1,3 mapn pybJed. Takxke UM oka-
3bIBaeTCs rocnojfiep:kka B Buze cyocunuit (B8 2011 1. U3 obsactHoro Grogxkera cy6-
CUIIMU OBbLIK TIPefOCTaBaeHbl Ha 0011yt0 cyMmy 19,5 mutH py6aeit) [5]. Curyauus mo
6JIOKY TMpeficTaBjJeHa Ha puUcC. 5.
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Puc. 5. lnHaMHKa ¥3MEHEHHS CHTYallly 10 OJIOKY TPOU3BOACTBA MPOMYKIIUH
no cyobekram PP B 2000-2011 romax

WHBeCTUIIMOHHBIA OJIOK OLEHWBAJCA TO WHAWKATOPY 00BbeMa WHBECTUIMH B
OCHOBHOH TIPOM3BOAICTBeHHBIN Kanutan K BPIT u mo uHIuKaTopy o6bema IeHeKHBIX
CPeLCTB, BIOXKEHHBIX B (DMHAHCOBBIe UHCTPYyMeHTHl K BPII.

[To mepBomy uHAuKaTopy K Hauaay 2012 r. Bce okpyra, kpome LleHTpaJbHOrO,
XapaKTepU30BaJIUCh BBICOKMM COCTOsiHMeM. HauBeiciuee 3Hayenue B 2011 r. umen
Janbresoctounbiii PO (38,4%), uto Ha 21% 6Gombure yposus 2000 roma. B 2011 r.
uuBectuiuu B JIPO cocraBuiu moutu TpusuoH pybuer. Ha danpHem Bocrtoke
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00beM HHBECTULMH B OCHOBHOHM KamuTaJs 00Jbllle, 4eM B cpenHem mo Poccuu. B cpas-
HeHuu ¢ 1990 rogom pusnueckuit 06bem BPIT Boipoc Ha JanbHem Boctoke B 1,8 pasa,
no Poccuu B 1,9 pasa [6].

O6beM MHBECTULMH B OCHOBHOW MPOU3BOACTBeHHbIH KanuTaa K BPIT B HOxxuHom
@O k xonuy 2011 T. TakKe HaxXONWJICS Ha BBICOKO ypoBHe — 37%, 4to Ha 4%
GoJiblile 3Ha4eHUs uHAUKatopa B 2000 romy. OKpyr 49BJISeTCS OAHHUM M3 WHBECTH-
LIMOHHBIX JIUAEPOB CTpaHbl. Tofbko B mepBom mnomyropuu 2011 T. B 3KOHOMHKY
OKpyTa BJIOXKeHO 357,4 mupp py6seit nHBecTHMH (112,9 TpolieHTa K COOTBETCTBYIO-
LIeMY TIEPUOAY TIpeabIaylIero roga). HauMmeHsblllee 3HaueHHe O MHAMKATOPY K Ha-
yany 2012 r. umen Ilentpanbusii PO — 15,5%, B TO Bpems Kak B 2000 r. o6bem
MHBECTULIMA B OCHOBHOH IIPOM3BOACTBEHHBIN KarmuTan K BPIT cocrasisn 16,5%.

[To 06beMy JEHEXHBIX CPEJICTB, BJIOXKEHHHIX B (DHHAHCOBBIE HHCTPYMEHTHI K
BPII tonbko CeBepo-Kaskazckuit @O k 2012 r. ©Mes 1OCTaTOUHOE HU3KOE 3Haye-
aue — 11,5%. Onnako, 310 Ha 7% 6Goubuie yposHs 2005 r. OcrajbHBE OKPyTa,
Kpome FOKHOTO, XapaKTepr30BaIHUCh BEICOKMM MONOXKEHHEM TI0 HHAUKATOPY. KOXKHBIH
dO — 3aHMMAaJ XOPOLIYIO TO3ULHUI0 (26,4%).

Otmetum, uyto B 2005 1. TosbKo Llentpanbubiil @O 3aHUMAT BBICOKYIO MO3ULIKIO
M0 paccMaTpuBaeMOMY HWHAMKaTopy. Ha HU3medl cryneHu Haxopuics CeBepo-
Kagkasckuit @O (4,1%). YTo KacaeTcst Apyrux OKPYroB, TO OHU 3aHUMAJIH CPEIHION
U YIOBJIETBOPUTENBHYIO TIO3UIMH C 0OBEMOM JIEHEXKHBIX CPEZCTB, BIOXKEHHBIX B (DH-
HaHCOBble WHCTPYMeHTH K BPIT — 15-23%.

OpHako mpu oleHKe o6beMa (DUHAHCOBBIX ONEpaLMi He CTOUT 3a0bIBaThb U O
HaJIMUWU TEHEBOU COCTaBJSIONIEH 3Toro mpouecca. Tak, B LleHTpasbHoM, CeBepo-
3ananHom u CeBepo-KaBkasckom okpyrax B 2011 r. 661 3apUKCHPOBAH POCT KOJH-
YyecTBa U 06beMa HeJleraJbHbIX (DHHAHCOBBIX omepauui [7], [8].

B niesiom 1o MHBECTHIIMOHHOMY OJIOKY BCe OKPYTa, 32 UCKJIoYeHHeM LleHTpasnb-
Horo U CeBepo-KaBkasckoro, B 2011 T. XapakTepH30BaJUCh BBICOKUM COCTOSTHHEM.
3a 2011 r. uHBeCTHLIMHK YBeaUUUIHCh Ha 6,2% (B 2010 T. poCT HHBECTHIMH COCTAB-
11 6,0%, B Tom umcae B gekabpe Obul pocT Ha 13,3%) [9]. Curyauus mo 60Ky
Mpe/iCTaBleHa Ha pHC. 6.

PesysbTaThl KOMIJIEKCHOH OLEHKH (PU3MYECKOro KamluTajla MOKas3asd, 4TO BCe
OKpYTa, 3a UCKJItoYeHHeM CeBepo-3aragHoro, UMeloT YI0BJIETBOPUTENBHEIH YPOBEHD
(bu3nUecKoro Kanuraga (puc. 7). YTo KacaeTcs mocjeqHero, To oH K Hadany 2012 T.
XapaKTepU30BaJICs CPEJTHUM YpOBHeM pa3BUTHS. [IpuueMm, B Haualle aHATIU3UPYEMO-
ro Meprojia OKPYT TaKXkKe HAXOMUJCS Ha YIOBJIETBOPUTEJIbHON TTO3ULIMH.

B 2009 r. 13-3a MUPOBOTO 9KOHOMHUYECKOTO KPU3UCA U TSKEJOT0 (PHHAHCOBOTO
MOJIOXKeHHUs B 6aHKOBCKOH cepe YXYAUINUINCh YCIOBUS KPeIUTOBAHUS TIPEATIPUSITHH,
B TOM YHCJe TIPEANPUATHH SHEPTeTHKH. B CBS3M C 3TUM MOJNy4YeHHBIE OLEHKH CO-
CTOSIHUS (PU3MYECKOTO KaluTasa 10 4acTH UHAUKATOpaM MOKAa3ald 3aMEeTHOe VXY -
ueHre. Takum 06pa3oM, B YCJOBHSIX HCTOLIEHHS MPOM3BOACTBEHHOTO TMOTEHIHaIa
Ha TIePBHIN TIJIaH BBIXOASAT PellleHHe MTPoOIeMbl HEXBAaTKH HHBECTHUIIMOHHBIX PECYPCOB
IJ19 TIOAJIePKaHUS HOPMaJIbHOTO BOCIIPOM3BOACTBEHHOTO TIpoliecca, (pOpMHUpOBaHHE
6JIaTONPUATHOTO MHBECTULIMOHHOTO KJIMMara JJIs1 obecrieueH!s] He0OXOAUMOTrO TIpH-
TOKAa WHBECTHLWH, TeHEPUPYIOIIUX SKOHOMUYECKHH POCT.
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Puc. 6. JlnHamuKa U3MeHEHUS CUTYyalMH 110 UHBECTULUOHHOMY OJIOKY
no cyowvekram PP B 2000-2011 rT.
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Puc. 7. Pe3ybraThl KOMIIIEKCHOH OLIEHKH (DH3MYECKOTO KamuTasa 1o cyorekram PP B
2000-2011 rr.
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Heo6xoqumo MpeanpHHATh PEIIUTENbHEIE MePBI 151 TOTO, YTOOB! OOJIBbILIAS YacTh
BBIBO3UMOTO KaIlMTajla HHBECTUPOBAIACh B POCCHUCKYIO 9KOHOMHUKY C LIeJIbI0 MOJEp-
HU3aUUK (PU3UYECKOTO KamuTasa.

OnHakKo agMUHUCTPATUBHBIMH U PEMPECCHBHBIMM MePaMH IMOTOK KamHuTtala U3
CTpaHbl He MOBEPHYTh BCNATh. [10 KpaliHel Mepe, B JOJTOCPOYHOM TLIIAHE. TO MOXK-
HO CZeJIaTh TOJIBKO OfHUM CIIOCOOOM: CO37aTh AJI HHBECTOPOB OoJIee NPUBJIEKATEb-
HBle YCJIOBHS BJIOJKEHHS KalWTajla Ha POCCHHCKOM pBIHKE, YeM B CTpaHaX, SBJSIO-
LIMXCS OCHOBHBIMH KOHKYpeHTaMU Poccun B 60pbOe 3a MHBECTHLIMH.
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