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Heasn. Lenapro ucciemoBaHus SBISICTCS ONPEACICHIE MEPCIICKTUBHBIX HANIPABICHUN MOBBIIICHUS Y()(H)EKTHBHOCTH
YIPaBJICHUS UHBECTUIMOHHON JICSITEIBHOCTHIO XO3SIMCTBYIONINX CYOBheKTOB CBEP/IOBCKOI 00JIaCTH B YCIOBUSAX MaKpO-
9KOHOMHUYECKOH HecTaOMIbHOCTU. B cTarhe mpeacTaBieH 0030p moka3areneil [TMHAMUKN B OTPACIeBON CTPYKTYPHI Kallu-
TaJ000pa3yIOMNX HHBECTUINN peanpusTuii CBepIoBCKoit 0b6macTi. OnrcaHsl 0COOCHHOCTH N3MEHEHHUS ICTOYHUKOB
(UHAHCUPOBAHUS UHBECTUIIMOHHOU JCATCIIEHOCTH TIPSANIPUATHI Ha COBPEMEHHOM 3Tarle.

MeTonsbl 1 MeTOI0J10THS. B X07Ie MCCieI0BaHts UCTIONB30BaHbI 00IIEHAYYHbIE METO/IBI (HAyYHOE a0CTparupoBaHue,
PETPOCTIEKTUBHBIN aHAJH3, METO COMTOCTABJICHHUS TaHHBIX).

Hayunas noBusna. Hayunas HOBU3HA HCCIeI0BaHUS 3aKIII0YAETCS B BBISIBICHUH U U3yUYE€HUU PErMOHAJIBHBIX 0CO-
OCHHOCTEW WHBCCTHIIMOHHOW aKTUBHOCTH XO3SHCTBYIOINX CyObeKTOB CBEP/JIOBCKOM 00JaCTH B YCIOBHSX 3KOHOMHYEC-
CKOTO KpH3HCa C LIENbI0 Pa3paboTKU U peann3auni 3PPEKTUBHBIX MPOTrPaMM M0 MOJJIEPKKE U peain3aliui HHBECTHIIU-
OHHOTO TIOTCHIIMAIA IPEATIPUIATHAN YPalbCKOTo (peepantbHOTO OKpyTa.

PesyabTarnl. Ha ocHOBaHWYM MPOBENEHHOIO aHAIM3a JUHAMHUKHU U CTPYKTYPHBIX U3MEHEHUN MHBECTUIIMOHHOM Jes-
TENILHOCTH TPEIPHUITUI B pErMOHE, aBTOPOM C(OPMYIIUPOBAH BBIBOJ] O TPAHC(HOPMALIMY COBPEMEHHOW CHCTEMBI YIIPaB-
JICHUS WHBECTUIIHOHHON JCATEIEHOCTHIO IPEATIPISITHH.

Kniouesvie cnosa: AHBECTUIIMOHHAS JICSITEIBHOCTD, PeallbHbIC HHBECTUIINH, KATUTAIOBIOKCHUS, HHBECTUITHOHHBIT
KJIUMAT, CyOBEKThI PETHOHALHON SKOHOMUKN CBEpAJIOBCKON 00IacTH.
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Purpose. The purpose of the research is to identify the prospective directions for increasing efficiency of investment
activity of economic entities of the Sverdlovsk region under the conditions of macroeconomic instability. The article pro-
vides an overview of indicators of dynamics and sectoral structure of capital-forming investment of enterprises of the
Sverdlovsk region. The current specifics of changes in financing sources of investment activity of enterprises are featured.

Methods and methodology. Scientific methods (scientific abstraction, retrospective analysis, method of data com-
parison) have been used in the course of research.

Scientific novelty. The scientific novelty of the research lies in identification and studying the regional peculiarities of
investment activity of economic entities of the Sverdlovsk region under economic crisis in order to develop and implement
efficient programs of support and implementation of the investment potential of enterprises of the Ural Federal District.
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Results. On the basis of the conducted analysis of dynamics and structural changes of investment activity of enter-
prises in the region, the author formulated a conclusion about the transformation of modern management system of invest-

ment activities of enterprises.

Key words: investment activity, real investment, capital investment, investment climate, regional economy subjects

of the Sverdlovsk region.

VHBeCTHLIMOHHAS 1EATENBHOCTD IIPEINPUATHS HEMO-
CPEACTBEHHO HJIM KOCBEHHO onpenensieT 3phekTHBHOCTD
Bcex cdep ero AesTeNbHOCTH, MOCKOIbKY (HOpMHUPYET
OCHOBY €T0 KOHKYPEHTOCIOCOOHOCTH U BBICOKHX TEMIIOB
Pa3BUTHA XO3IHCTBYIOIIET0 CyOBEKTa, pOCTA €r0 PHIHOY-
HoU ctoumocTH [1, c. 18].

NuBecTunuu npeanpuaTuil, Kak IMpPaBUIO, HOCAT
JOJTOCPOYHBIN XapakTep, U (HOPMHUPYIOTCS IO/ BO3ICH-
CTBHMEM TakuX (pakTOpPOB, KAK MHQIISLHUS, HOPMa CCYTHOTO
MIPOLICHTA, OJKUIaeMasi HopMa YMCTO mpuobLH [2, c. 36].
B cBoto o4yepenp, NHBECTUIIMOHHAS AKTUBHOCTD MPEATIPH-
SATHUH OKa3bIBACT CYIIECTBCHHOE BIMSHUE HA SKOHOMMYE-
CKO€ M COLMATbHOE Pa3BUTHE PErHOHA, B KOTOPOM OCY-
IIECTBISIETCS XO3SIMCTBEHHAS AEATEINbHOCTD.

B coBpeMeHHBIX YCIIOBUSIX HYKOHOMUUYECKON HEONpe-
JICJICHHOCTH YIpaBJICHUE MHBECTHIIMOHHON JESTENBHO-
CTBIO XapaKTepusyeTcs TpaHc(OPMAIMOHHBIMH MPOIIEC-
CaMH, yUUTHIBAIOIINMH U3MEHEHNE MaKPOIKOHOMHUYECKON
KOHBIOHKTYPBI, IIOTeHIHaNa GOpMUPOBaHUS (PHUHAHCOBBIX
PECYpCOB NMPENNPUATUN, TEMIIOB YKOHOMUYECKOTO Pa3BH-
TS, GOPM OpraHMU3alUK IPOU3BOJICTBEHHOW U (hrHAHCO-
BOH EATENBHOCTH, (PUHAHCOBOTO COCTOSHUS M JPYTHX
napameTpoB (QYHKIIHOHUPOBAHUS MTPEATIPUATHS.

OCHOBY MHBECTHIIMOHHOHN J€ATEIbHOCTU MpEIpH-
ATHSL COCTABIIIET peallbHOEe MHBecTupoBaHue. Ha 60b-
IIMHCTBE MPEANPUATHI 3TO MHBECTHPOBAHUE SIBISIETCA
B COBPEMEHHBIX YCIIOBHSIX €UHCTBEHHBIM HAIPaBICHUEM
WHBECTHIIMOHHOU aesitenbHOCTH [1, ¢. 78]. IIpu ToM, uTO
TPaJUIMOHHO, B OTCYECTBEHHOHN NMpakTHKEe (pUHAHCHPO-
BaHUE KalMUTAJIbHBIX BIOXKEHUH 3a4aCTyl0 Mpeanoaaract
HCTIOJIb30BaHNE BHYTPEHHUX UCTOYHUKOB. OIHAKO, B YCIIO-
BUSIX MaKpOIKOHOMHUYECKOH HECTAOMIIBHOCTH U MHQIISAIN-
OHHBIX MTPOLIECCOB (PMHAHCOBBIE BO3MOKHOCTH CYOBEKTOB
PEruOHANBHOM YKOHOMUKHU CHUKAIOTCS ¥ BO3HHUKAET OIac-
HOCTb HOAPBIBA S3KOHOMHUYECKOTO MOTEHIINATa SKOHOMHKH
peruona [3, c. 588]. B Takux yCIOBUSIX aKTyaTH3HPYETCS
MPOBEACHUE LENEHAIPABICHHBIX MEpP aHTUKPU3UCHOM
MOJINTUKH PETHOHAJIBHBIX OPraHOB BJIACTH, HAIIPaBJICH-
HBIX Ha TOJAEPKKY MPEAIIPUHIMATEIBCKOIO CO00IIecTBa
[4, c. 303].

Xo3sticTBYIOIHE CYOBEKThI YPaJILCKOTO (peiepabHOro
OKpyTa OTJINYaIOTCSl HEBBICOKOW MHBECTUIIMOHHOW aKTHB-
HOCTBIO, 9TO 0COOEHHO YETKO BBISBIISIETCSI B PETHOHAIBEHOM
paspese aHaIu3a AMHAMUKY WHBECTULMI B OCHOBHOM KaIly-
Tan npexnpuatuit [5 c. 886]. Jluaupyromie No3uIKU 1o
WHBECTUI[MOHHOW aKTUBHOCTH, TPAJULINOHHO, 3aHUMAIOT

Kypranckas 1,41
o0nacTh
YensOunckast 9,86
00macTh
CaepasioBckas 15,95
00macTh
TromeHckas 72,78
obacth
0 10 20 30 40 50 60 70
Puc. 1. PeTHHT NHBECTUIIMOHHOW AKTHBHOCTH
NpeANpUsATUHI PErHOHOB YPaJbcKoro ¢erepaibHOro
okpyra, % [6]

npeanpusTus TIOMEHCKOH 00JacTH, Ha JIOMI0 KOTOPBIX
MIPUXOIUTCS OKOJIO 73 % COBOKYITHOTO 00bEeMa MHBECTH-
1M B OCHOBHOM KamuTai (CM. puc. 1).

Ha nomro CBeputoBCKO#t 00IACTH IPUXOAUTCS OKOJIO
16 % cymmapHOTO OOBEMa MHBECTHIMH HPEIIPHUATHH.
CaepasioBcKast 00J1acTh SIBJISIETCS] OTHUM M3 Haubosee pas-
BUTBIX POCCUMCKUX PETHOHOB, 3aHUMAIOIINI OAHO U3 Mep-
BBIX MECT B HallHOHAJILHOM PEHTHHIE WHBECTHIMOHHON
TIPUBJIEKATEIILHOCTH. DKOHOMIKa CBepIUIOBCKOH 00IacTH
XapaKTepu3yeTcss HHAYCTPUAIBbHBIM THUIIOM, C IIPEeUMyIIe-
CTBEHHBIM Pa3BUTHEM MPOMBIIIJICHHOTO CEKTOpa PETHO-
HaJIBbHOM YKOHOMUKHU.

JluHamuKa o0bemMa peasibHbIX HHBECTHUIIMN MPEATIPH-
atuii CBepUIOBCKOIT 00J1aCTH 32 aHATM3UPYEMBIN EPUOT
OTIMCHIBAETCS TOJOXKNUTEIBHON TeHAeHIuel pocra. Taxk,
B 2014 r. X03stHicTBYIOIINE CYOBEKTHl PETHOHAIBHOM KO-
HOMHKH OCYIIECTBHUJIN KaIUTAJIOBIOXKEHUH HA CyMMY
370375 muH. py0., uTo Ha 5 % MpeBBIMIAET MOKA3aTEeNb
npemmectytomniero 2013 1., 1 Ha 41 % OobIIe BETHYMHE
2010r (cm. puc. 2). OnHako, AMHAMUKA TEMIIOB POCTa 00b-
€Ma MHBECTHUIMI B OCHOBHOM KarUTAaJl IPEANPUATUHA PETH-
OHa XapaKTepHU3yeTcsl TeHAeHInel cHmxenus. Tak, ecrnu
B 2010 . npupocT oObemMa peaibHbIX HHBECTHLIUI Mpea-
npusatuii CBepanoBckoit oGnacTu coctaBmi 32 % OTHOCH-
TEJIFHO YPOBHS MPEALIECTBYIONIETO IEPHO/IA, TO B MOCIE-
JIYIOIIUE FO/Ibl TEMIIBI POCTA YCTOMYHBO 3aMEJISIIHCE.

Ha ceropusiiHuii 1eHb HaOIIOAAETCs CHU)KEHUE NHBE-
CTHUIIMOHHON aKTUBHOCTH CBEPUIOBCKUX IPEATIPUSITHIA:
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—fll— TeMn pocTa, B % K aHAJTOTHYHOMY IIePHO/Y MPEIIeCTBYIONIEro roga

00beM MHBECTUIIMA B OCHOBHOW KAamUTajl B COBPEMECH-
HBIX YCIIOBHSIX cOCTaBisieT numb 64,3 % oT aHamorud-
HOro ypoBHs npenwectsyromero 2014 r. Jlannas cutya-
st 00ycJIoBJIeHa yXyaIeHHeM (PUHAHCOBOTO COCTOSHHS
XO3AHCTBYIOIINX CyOBEKTOB, a TAKKe BBICOKOH IIEHOH Kpe-
TUTHBIX CPEICTB.

100
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46,4 48,1 50,22
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I co6ereennbie MIPUBIICYEHHBIE
cpeacrTea cpeacrTaa
Puc. 3. CTpyKTypa HCTOYHMKOB (pHAHCHPOBAHUS
HHBECTHIIMOHHO¥ J1esITeTbHOCTH MpPeANPHsSITHI
CaepiioBckoii odactu, % [7,8]

B coBpeMeHHBIX YCIOBUSX MPEANPUATHS PETHOHA
TpaHC(QOPMHUPOBANTH CTPYKTYpPy HCTOYHHKOB (PUMHAHCH-
pOBaHUs pealbHOrO UHBECTUPOBaHUS. Tak, €clii B yCJo-
BUSX JOKpU3UCHOTO 2013 1. 10J1sI MPUBICUEHHBIX CPEACTB
B ()MHAHCHPOBAHUHU KAIlUTAJOBIOKECHUN MPENIPHUITHN
CaepanmoBckoit obmactu cocraBisiia 53,6 % B oOmei
BCJIMYMHE UCTOYHUKOB (DMHAHCUPOBAHUS HHBECTHUIIHMA, TO
B 2015 . mpennpusiTHs OTAAIOT NPEAIIOYTEHHE COOCTBEH-
HBIM Cpe/icTBaM (CM. puc. 3).

CHmkeHNe (PHMHAHCOBBIX BO3MOXKHOCTEH pErHOHAIb-
HOTO OIO/)KETa B COBPEMEHHBIX YCJIOBHSIX, OTIAFOIIErO
npeAnoyYTeHue GrUHAHCHPOBAHUIO PELICHUI COIMATbHBIX
mpo0OIIeM, COKPATHIIO OO OIOMKETHBIX CPEICTB B Kade-
CTBC UCTOYHHUKOB (DHHAHCHPOBAHUS WHBCCTHIIMOHHOM JIesi-
TEIBLHOCTH MPENNPUITHI (CM. puc. 4).

B cTpykType npuBIeYeHHBIX CPeNCTB (PUHAHCHPOBAHU
MHBECTHULIMN B OCHOBHOM KanuTal npeanpustuii Ceepiios-
CKOM 00J1aCTH Ha COBPEMEHHOM 3TAarle 3a CYeT CHUKCHUS
JIOJTU OFOIPKETHBIX CPENICTB YBEIMYMIIACH J0JIsl OAHKOBCKUX
KpeauToB, coctapisiomast B 2015 . 24,5 % B cTpykType
MIPUBJICYEHHBIX CPEACTB. XOTSl MOBBILIEHUE MPOIIEHTHBIX
CTaBOK MO OAHKOBCKHM KpEIUTaM B COBPEMEHHBIX YCIIO-
BUSIX OTPAaHUYIIIO (PMHAHCOBBIC BO3MOXKHOCTH TIPEATIPUHH-
MaTeNIbCKOTO COOOIIEeCTBA PErHOHANBEHON YKOHOMKH.

3aMeTHO YBEJIMYHWIACh B COBPEMEHHOW CTPYKType
MIPUBJICYCHHBIX UCTOYHUKOB (PMHAHCHPOBAHHS PEAbHOTO
WHBECTHPOBAHHUS JIOJIS MTPOUUX CPEICTB, B COCTAB KOTOPHIX
BXOJISIT CPE/ICTBA BHIIIECTOSIIUX OPraHU3AIMI U SMUCCHUS
aKIUN.

HawnGonee akTUBHBIMH YYaCTHHUKAMHU HHBECTHIIHOH-
HOH N1eATEeIbHOCTH B PETUOHE, TPAJULUOHHO, SBIISIOTCS
npeaupusTus 00padaThIBaOIIUX OTpaciei, A0y KOTo-
pBIX B 00IIeM 00beMe KalMTaJIOBJIOXKEHUH B OOIACTH
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2013 .

KpEAUThI 0GaHKOB

CaepaJsiosckoii odaacru, % [7,8]

I 3aemubie cpencTBa ApyrHX OpraHM3aNMil

Puc. 4. CTpyKTYypa NpUBJIeYeHHbIX CPeICTB (PHHAHCHPOBAHUS MHBECTULIMOHHOI AeSITeJbHOCTH NPeANPUATHI

9 mecsues 2015 .

XX Gromkernbie cpenctea ¥/, upoune cpenctsa

COCTaBIISIET HA CETOAHSAMIHUN NeHb 26,8 % (cMm. puc. 5).
IIpruem 1oy MTHBECTULIMM JAHHOTO CEKTOPa PEruOHAJIb-
HOM SKOHOMHUKH 3aMETHO YBEIHYIIIACh IO CPaBHEHUIO
C JOKPU3UCHBIM iepruoioM. CyIIeCTBCHHA JIOJS] HHBECTH-
UM B OCHOBHOW KamuTaj NpeanpusaTuii cepsl mpous-
BOJICTBA M pacIpeielICHIs JICKTPOIHEPTUH, Ta3a U BOJBI
(B 2015 1. mx monst cocraBmia Oomnee 25 % B o0IIel Beu-
YHHE PeaJbHBIX HHBECTUIHI PETHOHA).

C 3aMeTHBIM CHIKCHHEM IOJH B O0mel CTpyK-
Type KaIUTaJIOBIOKCHUNW BHICOKA HWHBECTHIIMOHHAS

AKTHBHOCTh CYOBCKTOB PhIHKAa HEIBUKHUMOCTHU, TPAHC-
MOPTHBIX KOMITAHUM.

HanMeHee akTUBHBIMHA YYaCTHUKaMH WHBECTHIIMOH-
HOTO TpOoIlecca B PETHOHAIBHON IKOHOMHUKE SIBIISIFOTCS
TIPEAIPUATHS CTPOHUHIYCTPHH, AOJI KOTOPBIX HE ITPEBHI-
mraet 0,5 % B 001IeM 00beMe HHBECTHIINIA PETHOHA, a TAKKE
CTPYKTYPBI TOCYAaPCTBEHHOTO YIIPABJICHHUS, IPEICTABUTEIN
TOCTHHHUYHOIO OM3HEca U Typu3Ma ¢ jojei mexee 1 %.

Cpenu akTUBHBIX YYaCTHHUKOB PEalbHOTO WHBECTHPO-
BaHus CBEPATIOBCKOM 00IaCTH PEOOIa ar0T MPEATIPHITUSL
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Puc. 6. CTpykTypa HHBeCTHIIMIi B OCHOBHOI KanuTaJj no ¢popmam co6cTBeHHOCTH, Yo

4acTHOW (POPMBI COOCTBEHHOCTH, OTIAMYAIOIIHAECS OONb-
el JMHAMHUYHOCTBIO M BBICOKOH CTEIICHBIO 3aMHTEPECO-
BaHHOCTH B MOJICPHU3AIMH M PEKOHCTPYKIIMU COOCTBEH-
HOTO IPOM3BOJICTBA. Tak, HA OO0 YACTHBIX PEPUATUN
npuxoxutcst 6osee 50 % coBOKyIMHOTO 00beMa WHBECTH-
LU B OCHOBHOM KamuTas mpennpustuii CBepanoBcKoil
o0sactu (cM. puc. 6). PaBHO3HAYHBIMU JOJSIMH B OOIIIEM
00BeMe KalTMTATIOBIOKEHIH 001a1al0T TOCYJapCTBEHHBIE
MIPEANPHUATHS M OPTaHU3AIUK ¢ YyYaCTHEM HHOCTPAHHOTO
KanuTana — no 12 % B oOmiel cTpyKType WHBECTHUIIMH
B OCHOBHOM KalHTaJl.

3J1aHUS
U COOPYXKEHUS

B o

MalIuHEL, 000pyJ0BaHNe, TPAHCIOPTHEIE CPEICTBA,
TIPOM3BOJICTBEHHBIH U XO351CTBEHHBIN HMHBEHTAPh

N npoune

Puc. 7. BunoBasi CTpyKTypa peajibHbIX MHBECTHIHI
npeanpusituii CeepaiioBckoii odiactu, % [7,8]

BBeneHne orpaHMYNTENBHBIX SKOHOMHYECKUX MEp
0 OTHOLIEHHMIO K Poccum co CTOpOHBI €BpOMEHCKUX
rocynapctB u CIIIA cokparunu npuUCyTCTBHE B HAIlHO-
HaJIbHOW M PErHMOHAIbHOM 9KOHOMHKE HHOCTPAHHBIX KOM-
MaHWH W, COOTBETCTBEHHO MX JIOJI0 B NMHBECTUIIMOHHON
JIeATeNbHOCTH.

Xo03siCTBYIOIINE CYOBEKTHI PETHOHAIBHON SKOHOMUKU
CBepaTOBCKO# 00IaCTH MPEUMYIIICCTBCHHO BKJIAIBIBAIOT
CpelCTBa B TEXHUYECKOE MEPEBOOPYIKEHUE, HATIPABIICH-
HO€ Ha MOBBIIIEHHE TEXHUYECKOTO YPOBHSI IPOU3BOJICTBA.
Taxk, B 00111e# CTPYKTYpE KaIlUTAIOBIOKECHNH HHBECTHIINT
B MaIIMHBI, 000PYOBaHNE U MIPOU3BOACTBEHHBII NHBEH-
Tapb COCTABIAIOT OKOIIO 48 % (cM. puc. 7).

CyuiecTBeHHa J0JA CPEACTB, HANPAaBICHHBIX Ha
PEKOHCTPYKLUIO MPOM3BOACTBEHHBIX 3aHUN U COOpPYIKe-
HUH (oKxosto 40 %), OTIIMYAIONINXCSI CePhE3HBIMU KaIlUTa-
JIOBIOXKEHUSAMHU UM HaIlpaBICHHBIX HAa yBEIHMYEHHE IPO-
MBIIIIEHHBIX IUIOMAAEH 1 YIydIIeHHuE yCIOBUH Tpy/a.

Taxum 00pa3oM, MOKHO C/IEIaTh BBIBOJ O TOM, YTO
00ocTpeHne MaKpOIKOHOMHYECKOH CUTYAIlH U yBeIHYe-
HHE 3aTpar NPeANpUsITHI Ha 3apa00THYIO TUIATy U 3aKyIKY
CBIPbSI 1 MaTepUaoB B YCIOBUIX MH(ISIIMOHHOTO MOBBI-
IICHUS LICH MTPHUBEJIO K YXYIIICHHIO (PUHAHCOBOTO COCTOS-
HUsl ipeanpusitiii CBepAIoBCKOW 00JIacTH Ha COBPEMEH-
HoM starie. [ToBbleHne CTaBOK M0 GaHKOBCKUM KpeAnTaM
1 3aME/IJICHUE POCTa KOPIIOPATHBHOTO KpeauTa mpu Ooiee
BBICOKHMX MPOLEHTHBIX CTaBKaX TAaK)Ke€ OTPAHUUYUIM BO3-
MOYKHOCTH TIpeIIpUHAMaTeleil B (rHaHCUPOBaHUM UHBE-
CTHIMOHHOW AEATEIBHOCTH.

B taxoil cutyanuu npoucXoauT U3MEHEHUE CHCTEMBI
yhopaBJICHUA HHBeCTHHHOHHOﬁ JACATCIbHOCTBIO IMPCI-
HNPUATUH, MPEANONIATalOMUX H3MEHEHHE CTPYKTYpPBHI
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HCTOYHUKOB (DMHAHCHPOBAHMS KAalWTAIOBIOKECHUH, CHU- 8.

JKeHHEe 00beMa MHBECTHLINH B OCHOBHOW KalMTal U TIp.

J1s monxnmep)kaHus WHBECTUIIMOHHOTO TOTEHIIMAA
PETHOHATBHBIX MPEANPUATUN, 00CCIICUUBAIOIIETO IHHA-
MHYECKOE pa3BUTHE HIKOHOMHKH 007acTH, [IpaBUTEIbCTBY
CBepamoBckoil 001acTH HEOOXOOMMO aKTUBU3UPOBATH
paboTy M0 aHTHKPU3UCHOMY YIIPABIICHHIO.
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