Hayunvlil pesysemam. IkoHomuueckue uccaedosarust. T. 9. Ne 1. 2023. C. 15-30 15
Research Result. Economic Research. Vol. 9. Ne 1. 2023. P. 15-30

MHUPOBAA 3dKOHOMHKA
WOLD ECONOMY
YK 339.9 DOI: 10.18413/2409-1634-2023-9-1-0-2
Kosauesa E.W., 3APYBEXKHAS U POCCUMCKAS ITPAKTHKA
TuroBa A.A. PEAJIM3AIIMN UHBECTUIIMOHHBIX ITPOEKTOB

OI'AOY BO benropoackuii rocy1apcTBEHHbIN HALIMOHAJIBHBIN HCCIIEA0BAaTENbCKUN YHUBEPCUTET,
Poccus, 308015, r. benropon, yin. [To6east, 85

e-mail: EKovaleva@bsu.edu.ru, aatitova@list.ru

AHHOTANUA.

B nannoit myOnukamuu aBTOpaMH paccMaTPHUBAIOTCS HEKOTOPbHIE OOIIEMHPOBBHIE
TPEHIbl HHBECTUPOBAHUS U MHBECTUIIMOHHBIX IMPOCKTOB U OCOOCHHOCTH MX Peallv-
3alMM B HAIIMOHAJIBHOW SKOHOMHKE. B COBpeMEHHOU Ti100aapHONW SKOHOMHKE TPO-
11€CC MHBECTHUPOBAHUSI CTAHOBUTCS MOMYJISIPHBIM U JOCTYIHBIM CPEJICTBOM IOJIyYe-
HUSI IONTOJTHUTEIBHOIO JOX0/J1a U COXPAHEHUS KalnuTaia JJisl YaCTHBIX JIUL, KOMMEp-
YeCKMX U rocyAapcTBEHHBIX kommnaHuii. K Hambonee pacmpocTpaHEeHHBIM U aKTy-
TBHBIM CIIOCOOAMU MHBECTHUPOBAHMS MOKHO OTHECTH: MHBECTHIIMU B aKIIUU U 00-
JIMTallii, THBECTUPOBAHNE B HEJIBMKUMOCTb, HHBECTUPOBAHUE B JparolieHHbIE Me-
TaJUIbl, UHBECTUIIMU B YACTHBIC KOMIIAHUW WM OU3HEC, MHBECTUIINH B KPUIITOBAIIIO-
THI WU IU(POBBIE AIEKTPOHHBIC BAIFOTHI CTPaH, HHBECTUPOBAHKUE B OUPIKEBBIC T1ac-
BbIE MHBECTHIIMOHHBIC (QoHBI. [Ipoliecc MHBECTUpPOBAHUS B Pa3BUTHIX CTpaHax M
CTpaHax ¢ (OPMHUPYIOMIMMHUCS PHIHKAMHU OTpa)kaeT KIOYEBYIO TEHACHIIMIO MUPOBOI
SKOHOMMKH, HAIPABJIECHHYIO Ha YCTOMYHUBOE pa3BUTHE. B cTarhbe paccCMOTPEHBI 0CO-
OCHHOCTH WHBECTUIIMOHHOTO Tpoliecca B cTpaHax EBpomneiickoro coros3a, MosiBJICHHE
HOBBIX (PMHAHCOBBIX HHCTPYMEHTOB Kak ()OPMBbI MHBECTHIIUN — «3€JIEHbIC» MHBECTHU-
unu. B Pocceniickoit @enepany MHBECTULMOHHAS MOJUTUKA HAIIPABIICHA HA CTUMY-
JTUPOBaHUE MHBECTUIIMNA W CO3/IaHWE, U PEATU3AIMI0 OOJBIIEro KOJUYeCTBA MHBE-
CTUIIMOHHBIX MPOeKTOB. OMHUM U3 CIOCOOOB CTUMYIMPOBAHUS MHBECTHIIMOHHOTO
mpoliecca CTajao co3fAaHue MUQPPOBBIX UHBECTUIIMOHHBIX MIaTHOpM. ABTOpaMu IPo-
AQHAIM3UPOBAHBI CTAJMHU WHBECTUIIMOHHBIX MPOEKTOB B cTpaHe. Ocoboe BHUMaHHE
YIEIEHO peaN3all WHBECTULMOHHBIX MPOEKTOB U HMHBECTHIMOHHOM MOJMUTHKE,
JTUHAMHUKE MHBECTUIIMN B OCHOBHOM KamuTan B benropoackoii obnactu. Tennenumn
repexo/ia CTpaHbl K Pa3BUTHIO KOJIOTHUYECKH YCTOMYMBON 3KOHOMUKH, OCHOBAaHHOM
Ha npuHunax ESG, B ycnoBusiX CaHKIIMOHHOTO JaBJI€HUs 3aMeMIAtoTcs. Pa3Butue
HOBBIX ()OpM (PMHAHCOBBIX MHCTPYMEHTOB KaK «3€JICHBIC)» WHBECTHUIINH U «3EICHOC»
dbuHaHCUpOBaHUSI MOTPEeOyeT TOCYAapCTBEHHBIX Mep MOJIICPKKUA Yepe3 CO3JaHHe
HallMOHATBHBIX (PMHAHCOBBIX HHCTPYMEHTOB U HHCTHUTYTOB.

KiaroueBble ciioBa: HWHBCCTHULIUN, HAITPABJICHHUA NWHBCCTUPOBAHUS, HHBCCTUIINNOHHBIC
IMPOCKTHI, «3CJICHBICY» NHBCCTUIINU.

HAYYHBIW PE3YJIbTAT. 3KOHOMWYECKUE UCCJIEJOBAHUA
RESEARCH RESULT.ECONOMIC RESEARCH



Hayunvlil pesysemam. IkoHomuueckue uccaedosarust. T. 9. Ne 1. 2023. C. 15-30 16
Research Result. Economic Research. Vol. 9. Ne 1. 2023. P. 15-30

HNudopmanus pass uutupoBanusi: Kosanesa E.W., TuroBa A.A. 3apyOexHas u
poccHiickas pakTHKa peanu3allii HHBECTULIMOHHBIX poekToB // HayuHblil pe3yiib-
TaT. OJKoHOMHMueckue wuccienoanus. 2023. T. 9. Ne 1. C. 15-30. DOI:
10.18413/2409-1634-2023-9-1-0-2

Elena I. Kovaleva, FOREIGN AND RUSSIAN PRACTICE
Alena A. Titova IN INVESTMENT PROJECTS

Belgorod State National Research University, 85 Pobedy St, Belgorod, 308015, Russia
e-mail: EKovaleva@bsu.edu.ru, aatitova@list.ru

Abstract.

In this publication, the authors consider some global trends in investment and in-
vestment projects and the features of their implementation in the national economy.
In today's global economy, the process of investing is becoming a popular and af-
fordable means of generating additional income and preserving capital for individu-
als, commercial and public companies. The most common and relevant ways of in-
vesting include: investing in stocks and bonds, investing in real estate, investing in
precious metals, investing in private companies or businesses, investing in cryptocur-
rencies or digital electronic currencies of countries, investing in exchange-traded mu-
tual funds. The investment process in developed and emerging markets reflects a key
global economic trend towards sustainable development. The article discusses the
features of the investment process in the countries of the European Union, the emer-
gence of new financial instruments as a form of investment — «green» investment. In
the Russian Federation, investment policy is aimed at stimulating investment and
creating and implementing more investment projects. One of the ways to stimulate
the investment process was the creation of digital investment platforms. The authors
analyzed the stages of investment projects in the country. Particular attention is paid
to the implementation of investment projects and investment policy, the dynamics of
investment in fixed capital in the Belgorod region. The trend of the country's transi-
tion to the development of an environmentally sustainable economy based on the
principles of ESG is slowing down in the face of sanctions pressure. The develop-
ment of new forms of financial instruments such as «green» investments and «green»
financing will require government support measures through the creation of national
financial instruments and institutions.

Key words: investments; investment directions; investment projects; «green» in-
vestments
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Beenenne cep MHBECTHPOBAHUS C YUETOM MX HHTEpe-

CoBpeMeHHbBIE YCIOBUS  TJI00AIBHOM coB U oxunaembix 3pdexTon. Jlrobol mMHBe-
HSKOHOMHKH U €€ Hu(pOBU3ALUA AI0T MHBE- CTOp NMPUHHUMAET pelieHne 00 OTKPHITMU HH-
CTUIIMOHHBIM areHTaM OTrPOMHBIA  BBIOOD BECTUIIMOHHOI'O MPOEKTa MPH HAIUYUH YCJIO-
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BUII MUHHUMAJIbHBIX PUCKOB M BBICOKOM WM
rapaHTUpoBaHHOM mpubbun. Takumu mnpu-
BJICKATEJIbHBIMU JUIsI UHBECTOPOB YCIOBUSIMU
MOKHO  OXapaKTepu30BaTh IMPUOPUTETHHIE
HSKOHOMHYECKHE c(epbl Kak JJ00bIBaroIne
OTpaciii; CTPOUTENbCTBO; XHMHYECKas H
He(PTEXUMHUECKasT MPOMBIIIJICHHOCTh; ME/H-
uuHa u (dapmaneBThka; WHGOPMAIMOHHbBIE
TEXHOJIOTUU M TEJIEKOMMYHHUKAIUH;, HAyYHbIC
paszpabotku; chepa ycayr u typusm; AlIK;
MAIIMHOCTPOCHHUE U METAIII000padoTKa.

WNuBecTupoBaHue CTaHOBHUTCS AKTHB-
HBIM IIPOLIECCOM I10 BOBJICYEHHIO B HETO BCEX
SKOHOMHUYECKUX CYOBEKTOB — OT KOHKPETHO-
IO 4eJOBEKa JI0 OIPOMHBIX MEXITYHApOIHBIX
Koprnopanuii. MHBecTUIIMU JaIOT BO3MOXK-
HOCTh TIOJYYEHHUS! TPUOBUTH TPH YCHEITHON
paboTe MHBECTUIIMOHHOTO MPOEKTA, SBISAIOT-
Csl CPEACTBOM COXPAaHEHHMsI JOXOJIOB OT HH-
¢bmasmuu. K akTyanbHBIM U JIOCTYIHBIM
HaIpaBJIEHUSIM COBPEMEHHOI'O WHBECTHPOBA-
HUS MO>KHO OTHECTH: IIeHHbIe Oymaru (akuuu,
o0yuranum), AparoleHHbIe METaJlIbl, HEJ[BHU-
AKUMOCTb.

Kaxxnoe HarpaBieHne MHBECTUPOBAHUS
MMEET CBOMU ILTIOCHI U MUHYCBI, B TOM YHCJIE U
PUCK IOTEpU CBOMX COEpEXEHHIl. MHBECTHU-
MU CTaHOBSTCS Bce OoJjiee JOCTYMHBIM pBbI-
HOYHBIM HMHCTPYMEHTOM [UIS TIPEIIPUSTHA,
HACEJIEHUs, TOCYyIapCTBEHHBIX CTPYKTYyp. Co-
BpEMEHHbIE MH(OpPMAlMOHHbIE CpPEJACTBA U
peCYpCHl MO3BOJISIIOT HCIOJB30BaTh pa3ivy-
HbIe MHCTPYMEHTHI M (DOPMBI WHBECTHPOBA-
HUS B J1I000I KOHTMHEHTAJIBHOW TOUYKE MUPA.
WNuBecTupoBaHue — palnMoOHaIbHBIA CIOCOO
COXpaHHUTh CBOM cOEpeXeHus, MPUYMHOXKUB
UX B OyIyIIeMm.

JlaHHas cTaThsl MOCBAIIEHA HCCIel0Ba-
HUIO OCOOEHHOCTEH HWHBECTHIIMOHHBIX IPO-
neccoB B pernoHax P® (wa mpumepe benro-
poackoit oonacti) u EC, a Takye BBISIBICHUIO
JOCTYIHBIX M TEPCHEKTHUBHBIX OTpPACIEH,
¢bopM u HampaBiIeHUIl UHBECTUPOBAHUS B CO-
BPEMEHHBIX TUHAMUYHBIX yCIOBHUSX.

OCHOBHBIMU METOJAMH HCCIIEA0BAHUS
CTajqu OOIIeHayyHble METOJIbl: CPaBHUTEIb-
HBbIM aHaiu3, KOJMYECTBEHHbIE U KaueCTBEH-
HBIC M3MEPEHHS, aHAINU3 CTPYKTYPHl U JTUHA-
MHUKHU TOKa3aresel, rpadudeckas HHTepIpe-

Tauus wmartepuanoB. CTPYKTYpHBIM aHAINU3
SIBJIIETCS OJHUM M3 OCHOBHBIX METO/IOB H3Y-
YEHUsI HKOHOMHYECKOTO MpOoIecca, KOTOPHIi
HayMHAaeTCsd ¢ o0030pa W JAeTaau3upyercs,
OMHCHIBAsl HAMPABJICHUS HWHBECTHUPOBAHUS,
0COOCHHOCTH WHBECTUIIMOHHOTO Ipoliecca B
Poccun Ha mpumepe benropozckoit obnactu
Y HaIlpaBJICHUs MHBECTUILMOHHOIO Ipoliecca
B EC. AHanuTnyeckyro OCHOBY UCCIIEIOBaHUS
COCTaBUJIM CTaTUCTUYECcKHe Marepuansl De-
JepaTbHOU CITyKOBI TOCYJapCTBEHHOM CTaTH-
ctukn (Poccrar), mudpoBoit miatdGopmsl
«VIHBECTULIMOHHBIE TPOEKTHD, KOPHOpPALUU
«Pazute» benropoackoit o0gacTH, OTYETHI
MunucrepctBa (uHaHcoB ['epmanum, rocy-
napctBeHHOTO Oanka KfW u np.

OcHoBHast yacTh

KitoueBbIMM TEHAEHLUSIMU COBpPEMEH-
HOTO MpoIlecca MHBECTUPOBAHUS SBIISIOTCS:

1. nBecTupoBaHue B LieHHbIE Oymaru
(akumm wm oOswmranuu). MHBecTMpoBaHHWE B
[eHHbIe Oymarn HaOMpaeT MOMYJSIPHOCTh B
P®, o nutoram 2021 roga KOJIWYECTBO YACT-
HbIX MHBECTOpPOB mpeBbicwiio 11,1  wmiH.
rpaxaaH, TOPTYIOMIMX Ha OHp)KE HAMHOTO
MeHbIIe, Bcero 1,4 MitH 4denoBek, a 31o 2,5%
paboTaroiiero HacejaeHusl.

2. luBecTupoBaHWE B HEIBUKHMOCTb.
OnHO U3 MONYJSAPHBIX U HAJEKHBIX BapHaH-
ToB uHBecTHpoBaHus. Ilo cratuctuxe 54%
HaceneHuss Poccuiickoit denepauuu BbIOH-
paloT JaHHBIM BapuUaHT NPUOOpETEHUs He-
JBUKUMOCTHU WIN 3€MEIbHBIX YYaCTKOB.

3. HBecTupoBaHne B JAparoleHHbIC
MeTajulbl. BapuaHT sBiseTCS BBITOAHBIM B
JOJITOCPOYHOM MEPCIIEKTUBE U B YCIOBHUAX
MOBBIIIEHHOW KOHOMHYECKOW HECTaOMIIbHO-
CTH KaK B HallMOHAJBHBIX SKOHOMHUKAX, TaK U
B MHPOBOM OSKOHOMHKE. B KpaTkocpodHOM
MEPCIIEKTUBE BO3MOYKHBI PUCKU U MOTEPS J0-
XOJHOCTHU TIPH PE3KOM U BPEMEHHOM CHMIKE-
HUe 1IeH Ha 30110T0. [Ipu BeIOOpE 3TOTO BapH-
aHTa WHBECTHPOBAaHUS HEOOXOIUMO BHIOU-
paTh HaJleXKHbIE OAHKH.

4. TPO (mepBuUYHOE MyOJIUYHOE TIPEI-
JIO)KEHHUE) — 3TO JeOI0THAS OTKPHITAs Mpojia-
’Ka aKIUi 171 HEOrPaHUYEHHOT'O Kpyra JIUII.
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5. MHBecTuuu B YacTHbIE KOMIAHUHU
win OusHec. [lo maHHBIM MEXIyHApOIHOM
aHAJTMTUYeCKOW KoMmmaHuu Preqin, pbIHOK
MPSAMBIX (BHEOMPIKEBBIX) HMHBECTHUIIMHA JacT
JOXOJIHOCTh B IIOJITOpa-/iBa pa3a BBILIE, YEM
dougoBeiii peiHOK [Uepmanner B.IT., 2021].
PbiHOK HemyONMUYHBIX WMHBECTHIIMN pacTeT.
OT0 OJHO U3 HampaBleHUN (UHAHCOBOTO
pBIHKa — BEHUYpHOE MHBecTHpoBaHME. VHBe-
CTOpaMH BBICTYNAIOT Kak (pu3nyeckue uia,
TaKk ¥ KpyNHeWlue KoMmmnaHuu. TpeHI BeH-
YypHOTO HWHBECTUPOBAaHUS —  BIIOJKEHUE
CPEIICTB  MEXJIYHAapOJIHBIX KOMIAHUW B
OTPOMHOE KOJIMYECTBO CTApPTAIOB Ha PAHHUX
CTaluAX UX pPa3BUTH, 3aTEM CO3/IaHUE KO-
CHCTEM, IO3BOJISIONINX aHAIM3UPOBATH pas-
BUTHE MOJIOJBIX KOMIAHUMU, BBISBIATH IPH-
3HAKU KOMITAHUK-EIMHOPOTOB.

6. lnBecTpoBaHue B KPUITOBAIIOTHL.
PBIHOK KpHUNTOBaNIOT CTPEMUTENBHO Habupa-
er ob0opotbl. IlpaBuTenbcTBa HEKOTOPBIX
CTpaH, UHOCTPaHHBIE U OTEUECTBEHHBIC NHBE-
CTOpPBl PacCMaTPUBAIOT KPUIITOBAIIOTHI Kak
JOJTOCPOYHOE U MPHUOBUIBHOE WHBECTHPOBA-
Hue. MlHBecTHpOBAaTh B KPHUNTOBAJIIOTHI BO3-
MOKHO uepe3 ri100allbHble KPUIITOBAIIOTHHIE
doumer  «Andreessen Horowitz», «Flint
Capital», «Blockchain Capital», «Bitcoin
Investments Trust» u «Satoshi Fund», xoto-
pbl€ OTIMYAIOTCA MO CTPATErusiM UHBECTUPO-
BaHUs, IO JOXOJTHOCTH U PUCKAM.

banku u MexayHapoaHble KOpIOpanuu
npenjgaraloT  BO3MOYKHOCTb  ITPOBEJICHUS
OIIaTBI TOBAPOB U CAEJIOK C MOMOILIBIO KpHUII-
toBamoThl. [IpaBurensctBa [yOas, IIBemnu

u Slnonun, DctoHuu U BeHecyaibl BHeIpUIN
HAallUOHAJIBHYK)  KPUITOBAIIOTY,  MHOI'ME
CTpaHbl aKTUBHO Pa0OTAIOT HaJ BHEIPEHUEM
rocyaapcTBeHHbIX IUGPOBbIX BamoT. B Jly-
0ae ¢ okTsa0ps 2017 roxa 3amyiieHa rocyaap-
cTBeHHas kpunroBamora «Emcashy, koTopoii
MO>KHO OIUIaYMBaTh CUETA 33 KOMMYHaJIbHbIE
yClIyTd, OOyueHue U Jpyrue MOBCEIHEBHBIC
nepeBonbl. IlIBenmst paspaboTana rocynap-
CTBEHHYI KpunroBaimory «E-Krona» kak
JIOTIOJTHUTEIBHYIO (POPMY J€HEKHBIX CPE/ICTB.
B SAnonun kpunroBamoty «J-Coin» 3amycTu-
m B 2020 rony. KpunroBamora Oyaer npu-
BSI3aHAa K HAlMOHAJIbHOW JCHEKHOW €AMHUIIE
(ieHe) W WMMETh JOCTYN K OCYIIECTBICHHUIO
MIEPEBOJOB U IJIATEXKEM, HO TOJIBKO Yepe3 Mo-
ounpHOE npriiokeHne. B Benecyane co3nana
kpunrtoBamora «El  Petro» wumm  «Petro
Moneda». OcHOBHasi HaNpPaBJICHHOCTb KPHII-
TOBAJIIOTHI B IOMOIIN ITPOJIBUKEHHS B BOIIPO-
cax JECHEKHOIO0 CyBEpPEHHMTETa U B CO3JaHUU
HOBBIX (HOpPM MEXITyHApOAHOTO (PUHAHCHUPO-
BaHusa. Co3aHHbIE TOCYJapCTBEHHBIE KpUII-
TOBAJIIOTHI WM HU(PPOBBIE BATIOTHI CMOTYT B
MEPCIIEKTUBE CTaTh IOJIHOLIEHHBIMU CpEl-
CTBaMH IIJIaT€Xa U UHBECTUPOBAHUSI.

Psan crpan BHeciu HM3MEHEHHS B 3aKO-
HOJATeNbHYI0 6a3y, KOTOPbIE MO3BOJIUIU HC-
M0JIb30BaTh B (DPMHAHCOBBIX CHUCTEMAX MHPO-
Bble KpUNTOBAMOTHL. OCOOEHHOCTH HCHOJb-
30BaHUs KPUNTOBAIIOT KaK IUPPOBOro u Gpu-
HAHCOBOI'O aKTHBa NpuBeAeHa B Tabmuie 1.
Takum 00pa3oMm, pPBIHOK KpUIITOBAJIIOT aK-
TUBHO Pa3BUBAETCS U MHBECTUPOBaHME OyneT
MIPUHOCUTH TapaHTUPOBAHHBIN JOXO/I.

Ta6auma 1
3apyOe:KHbIN ONBIT BHEAPECHUS KPUIITOBAJIIOT B JKOHOMHKY CTPaH
Table 1
Foreign experience in the implementation of cryptocurrencies in the economy of countries
Crpana T — Ha3Banue Crennguka ncnosib30Banus HuGpoBo
KPUIITOBAJIIOTHL BaJIFOThI
[Beiiapus 2017 butkoun CpenctBo 1uiarexa, orjara KOMMY-
HAJIBHBIX U JPYTUX YCHYT, IIPOBEIECHHUE
Initial Coin Offering (ICO, nepBu4HOTO
OpeaAIOKCHUSA MOHCT, KOTOPOC CTapTa-
bl OPOBOJAAT JIA HPUBJICUCHUSA WHBC-
CTULIUIN)
Anonus 2017 butkonn CpencTBo maTexa, Oruiata TOBapOB
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Crpana Lot npussTIs Hazpanue Crnenuduka ncnoiap3oBanus u(poBoi
KPUITOBAIIOTHI BAJIIOTHI
yCIIYT, pa3BUTHE PbIHKA IH(PPOBBIX MO-
HET, CPEJCTBO HHBECTUPOBAHMSI
I'epmanus 2017 burkoun @dopma YacTHBIX JEHET, HCIOJb3yemast
OaHKOBCKUMH M KOMMEPYECKHMHU
CTpYKTypaMu. BO3MOXHBI BilajgeHHE U
TOPTOBJISI BUPTYAJIbHBIMU JICHBI'AMHU
CIIIA 2015 butkoun, anb- | Omata TOBapoB, CPEACTBO MHBECTHPO-
TOKOWHBI BaHUs, BCE ONEpalUU C KPUITOBAIIOTA-
MU oOsaratorcst  QeAepalbHBIMU U
MECTHBIMU HAJIOTAMH
CanbBajgiop 2021 butkonn CpencTBo miarexa TOBapoB M YCIyT
HentpanbHas 2023 butkoun 3aKOHHOE CpPEJICTBO IUIATeXa CO CBO-
Adpukanckas 00THBIM OOpaIIeHuEM
Pecny6nuka
(LIAP)

7. UuBectupoBanue B «lIpoaykToBblil
pureim». IIpoayKTOBBIM pHUTEHIT ABISIETCS
BBITOJHBIM CEKTOPOM U 4aCTHOIO M KOM-
MEpYECKOr0 MHBECTUpOBaHus. IIpoayKToBBIi
PUTEINI — 3TO PO3HHUYHAs TOPIOBJSA IPOAYK-
TaMHM IUTaHUS, KOTOPBIE COCPENOTOYECHBI HA
r7100abHBIX TOPrOBBIX IUIOINAAKAX B OITO-
BbIX O0OBemax. CepBHUCHI OHJIAHH-IOCTABKU
IIPOAYKTOB CTPEMUTENILHO HabuparoT o0opo-
Tel B Poccun m Bcex ctpanax mupa. JIupepa-
MU Ha pblHKe Poccuiickoit ®denepauuu B
HarnpaBieHun <«lIpoayKTOBBIM pHUTEUID» SIB-
astoTest  kommaHuu  «X5  Retail  Groupy,
«Maruut» u «JIeHTa», akIMM HAHHBIX KOM-
naHui HambOosee JMKBUIHBI Ha (HDOHIOBOM
peiHKe. OCHOBHBIMH (haKTOpamH, MOBIIUSB-
IIUMU Ha Pa3BUTHE JAHHOI'O CEKTOpPA, CTaIu
n3MeHuBImecs B 2022 rogy Makpo3KOHOMHU-
YyecKue yCIOBHs (MafieHue J0XOJ0B Hacele-
HUs, YCUJIEHUE KOHKYPEHIUHU, TOCyJapCTBEH-
Hoe perynupoBanue) [Kosanesa E.U., Turosa
A.A., 2022].

8. MuBecTupoBaHue B OUpKeBbIE Iae-
Bble MHBeCTHIMOHHBIE QoHasl (IIND). BITU-
@b — 3T0 (hopMa KOJUIEKTUBHBIX HHBECTHU-
MM, KOrJla Cpe/icTBa MHBECTOPOB OOBEIUHS-
I0TCSL B 001Ul mopTdens U BKIAIbIBAIOTCS B
ornpeenéHHble aKTUBBI (HApUMEp, B aKIMU
TEXHOJIOTUYECKUX  KOMIIAHWH, oOnuranuu
Pa3BUTBHIX M Pa3BHBAIOLIMXCS CTPaH, Jparo-

LIEHHBIE METAJUIbl, BaJIOTy). YNpaBIsSeT Ka-
nurtanom bIIM®a ynpasistonas KOMIIaHHS B
oOMEH Ha BO3HArpa)<JIeHHe WIH KOMHCCHIO.
Kaxnapiii BIIM® nmeeT cBOIO CTpaTeruio pas-
MenieHust aktuBoB. B 2022 rony Habmronaer-
Cs POCT TAEBbIX WHBECTHIIMOHHBIX (POHJIOB
(ITN®), koTophle BKIAILIBAIOTCS B Pa3BUTHE
«3EJICHBIX» TEXHOJIOTUH.

9. Co3gaHue COBMECTHBIX MPEIIPUsi-
Tui. lHBEeCTOpaM BBITOJIHO CO3JaHHME OOIIMX
MPEANPUATHI € IeNbI0 MOMyYeHUs: TPUOBLITH
U pean3alyd  HWHBECTUIIMOHHOTO  MHO-
ro(pyHKIIMOHAIBHOTO U MYJIbTHHAIIMOHAIBHO-
ro npoekta. Co3anue OOIIeT0 MPEeANPUSITHS
SIBJISIETCSI OJHOM M3 MoJiejiel B3aUMOIEHCTBUS
WHOCTPAHHOTO U OT€YECTBEHHOTI'O0 MHBECTOPA.
HNHocTpanHble MHBECTULMHU CO3AIOT KOHKY-
PEHTHBIE MPEUMYIIECTBA HA PBIHKE 3a CYET
CTaOUIIBHOTO TIOMYYEHUS JOTMOJHUTEIBHBIX
CpPEACTB Ha pa3BUTHE, TAPAHTHH OT WHO-
CTPaHHBIX UHBECTOPOB B OTHOLIEHUU POCCHM-
CKMX KPEIHMTOPOB, CTaTyca MEXIYHApOIHOIO
NPEANPUATUSA, BO3MOXKHOCTH CO3JaHUs XOJ-
JIMHTOBOW CTPYKTYPBI U PACHIUPEHHUS Teorpa-
¢un OuzHeca.

Ha tepputopun crpan EBpomneiickoro
Coro3a aKTUBHO PEANU3YIOTCSI UHBECTUIMOH-
HbI€ TMPOEKTHI, OCYIIECTBISEMbIC MPH TMOMI-
JEpKKE CO3JaHHBIX (DMHAHCOBBIX HHCTHTY-
TOB, KOTOPbIE AAIOT TapAHTUU M OKA3bIBAIOT
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HEOOXOMUMYI0 TOAIEPKKY. DUHAHCOBBEIMU
MHCTUTYTaMmu, nelctByromumu B EC, BbICTy-
HAKoT:

— EBponeiickuit
0aHK;

— EBpomneiickuii conuanbHbIA GOH/T;

— IIporpamma Eypeka;

— I'pynna EBponelckoro HMHBECTUIIM-
OHHOTO OaHKa;

— Ilporpammbl Hay4YHO-TEXHHYECKOTO
pa3BUTHS;

— EBponeiickuii (oHJ peruoHaTIbHOTO
pa3BUTHSL.

OcHoBHast 10J11 UHBECTULIMOHHBIX MPO-
€KTOB IPUXOJUTCS Ha CIEAYIOIIUE OTPACIIU:
albTepHATUBHAsl OSHEPreTHKa, BOJOPOAHAS
SHEPTreTUKa, BO30OHOBIISIEMBIE HCTOYHUKH
SHEPTUH, TEJICKOMMYHHUKALIUU U TPAHCIOPT.

N3-3a CII0)KHOW 3KOJIOTMYECKON CHUTya-
MU B MUPE M OTCYTCTBHUS JOCTYIHBIX U Jie-
IIEBBIX MHUHEPAJIBHBIX PECYPCOB, B CTpaHax
CO03a PACTeT CHPOC Ha «3eJIEHBIe» TEXHOJIO-
TUU B PA3IMYHBIX cPepax M OTpacisiX IKOHO-
muku. [Ipexxae Bcero mpaBUTENbCTBA CTpaH
EC B Hambonpmieil CTENeHW OpPUEHTHPYIOT
CBOE SKOHOMHYECKOE Pa3BUTHUE HA «3ETEHBIN
SHEPTeTUYECKUI KOMIUIEKC H «3EIEHYIO»
SKOHOMHUKY. K 3KoJOrmueckuMm mMpousBOJI-
CTBaM WJIU «3€JICHBIMY MPEATPUITHIM MOKHO
OTHECTH T€, KOTOPbIE HPUMEHSIOT CIEAYIo-
[IUEe TEXHOJIOTUU:

— UCIOJIb30BAaHUE B MPOU3BOJCTBEHHOM
Mporecce  BO30OHOBISIEMBIX  HCTOYHUKOB
SHEPTUM U OTKa3 OT UCIOJIb30BAaHUs MCKONa-
€MOTO TOTLINBA;

— MOBTOPHOE MCMOJIb30BaHUE MaTepHa-
JIOB, BOJHBIX PECYPCOB 4Yepe3 CHUCTEMY 3a-
MKHYTOTO LIUKIIa;

— HCIIOJIb30BaHHWE B IIpOlIecce IMPOU3-
BOJICTBA OTXOJIOB, MepepaboTKa COOCTBEHHBIX
OTXOJIOB;

— COKpalleHUEe TPaHCHOPTHBIX pPacxo-
JIOB Yepe3 ONTHUMHU3AIUI0 CUCTEMBI JIOTUCTH-
KW, TIPUBOJAIIEE K COKPAIEHUIO BBIOPOCOB
YIJIEKUCIIOTO ra3a B atMocdepy;

— OTKa3 OT UCIIOJb30BAHUS B MPOLECCe
MIPOM3BOJICTBA BPEAHBIX XUMHUYECKUX W UHBIX
BEUIECTB, CIMIOCOOHBIX HAaHECTH BpeX 3/10po-
BbIO YEJIOBEKA;

I/IHBeCTI/IHI/IOHHHﬁ

— ydactue B (pUHAHCHpPOBAHUE 3KOJIO-
TMYECKHUX IPOEKTOB U OCYILIECTBJICHUE «3€lIe-
HbIX» uHBecTuMi u ap. [Kosanesa E.U.,
Tsus 1., 2022]

CrtuMynupoBaHMe€  NPaBUTEIbCTBAMHU
CTpaH Iepexoaa MEXIyHapOAHbIX KOMIIaHUH
Ha JaHHBIE TEXHOJIOTUM HEOOXOIUMO JUIs
IIPENOTBPAILECHUS JANBHEHIINX KIUMaTH4e-
CKHX M3MEHEHHMH, CHIKeHus Beiopocos CO? B
aTMoc(epy, YMEHbIIEHUS HEraTUBHOTO BO3-
JEICTBUS Ha OKPY>KAOILYI0 CpEeAy, BBIIOJIHE-
HUf IUIaHa 10 KIMMATUYECKOW HEUTpaJIbHO-
CTH.

«3enénbley MHBECTULUHN — (DMHAHCOBBIE
BJIOKEHUSI U JICHEXHBIE CPEJICTBA, BKJIOYAs
LIeHHble OyMaru M MMYIIECTBEHHBIE IpaBa B
JICHE)KHOM OLIEHKE, KOTOpPbIE BKJIAIbIBAIOTCS B
HIPEANPUATHS Ul TIOJyYEHUsI KOMIUIEKCHOTO
s deKxTa OT ModydeHHs MPHOBLTH M CHUXKE-
HUSl HETaTUBHOIO BJIMSHUS Ha OKPY’KAIOLIYIO
cpeny. «3enéHble» MUHBECTULIMU IPEICTaBIs-
10T cO00M MHCTPYMEHT (PMHAHCOBOTO CEKTOpa
HSKOHOMHKH, KOTOPBI BKJIIOYAET B ceOsl Kpe-
IUTBI, CTpaxoBaHWE, OOJMraluu, rocynuap-
CTBEHHYIO MOJIEPKKY, IJIaBHas 3ajada BIIO-
KEeHHEe (PUHAHCOBBIX PECYpCOB B OTpaciy,
TpeOyroIe CHUKEHUsl MOTpedsieHus: pecyp-
COB U MOBBILICHUS SHEPreTHUECKO 3(dex-
TUBHOCTH C II€JIbIO ONTUMM3AIMK MPOU3BOI-
CTBa U CHW)XCHMSI HETaTHUBHOI'O BO3JEHCTBUS
NESATENIbHOCTH MPEANpUITHS Ha NPUPOAY U
OKPYKAOIIyIO CpeLy.

HNHBecTuiMOHHBIE NPUOPUTETHI |'epMma-
HUU TEPEKIMKAIOTCA C NPUOPUTETaMU pac-
TYIIETr0 4MCIIa NMPEAIPUATUH, OpraHU3alui 1
YAaCTHBIX JIMI[, MOJYEPKUBAIOIINX IJI00aNb-
HYI0 BaXHOCTh YCTOMYMBOIO pa3BUTHUS B
aBaHIrapAe  BOCCTAHOBJEHUS  DKOHOMMKH.
Crpana siBnsieTcsl MMOHEPOM B 00JIACTH OXpa-
Hbl OKPY>KaIOILEH Cpelbl, SKOJIOTMYECKH YH-
CTbI€ TEXHOJIOTHH SIBJISIFOTCSI Ba)KHBIMU MHBE-
CTULIMOHHBIMM TipoekTamu. CorinacHo aHaiu-
3y Bloomberg, B paMkax rocyaapcTBEHHOTO
Oro/KeTa MPaBUTEIBCTBO CTPAHBI BBIIECIUIIO
OKOJIO 46 MHUJUIMApJOB JOJUIAPOB HAa YCTOM-
YUBBIE MHBECTHIIMM B Takue 00JacTH, Kak
BO30OHOBJISIEMbIE HCTOYHUKM DHEPTUU U
anekTpoMoOmIy. Tak, MalIMHOCTPOUTEIbHBIN
KOMIUIEKC KaK OJHa W3 MPHUOBLIBHBIX OTpac-
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neit ans I'epMaHuy, Ipou3BoIAIIas OCH3MHO-
BbI€ U JM3EJIbHbIE aBTOMOOWIIM, HE MOJyYaeT
uHBecTuMil. OKo0J10 9 MUIIINAP/IOB JOJUIAPOB
BBIIEJICHO Ha CyOCHIMpPOBAaHUE 3IIEKTPOMO-
ounelt, uro, mo ganHbpIM Bloomberg, cremaer
HEMEIKUX TOKyIaTelel 3JIeKTpoMOoOuei
HanboJsiee MOJB3YIOIUMUCS TOAJNEPKKON B
EBpore. luBecTuniny BKIIAABIBAIOTCSA B CTPO-
UTENBCTBO U PEKOHCTPYKIHIO 3HEProdddex-
TUBHBIX OKWIBIX 3JaHHU, KOMMeEpYeCKOu
9HEprodHPEeKTUBHOCTH U  BO30OHOBISEMBIX
HMCTOYHUKOB YHEPIHH.

IIporpamma nefictBuii ['epmanuu B 00-
JAaCTH KJIMMaTa OKa3blBaeT LIEJEeBYIO MOJ-
NEPKKY HCCIENOBAaHUSAM M pa3paboTkam B
007acTU PKOJIOTUYECKU YUCTHIX TEXHOJIOTHIA:
YCTOWYMBOE YIpPaBJIEHUE BOJHBIMH pecypca-
MH, MOPCKHE U TIOJIAPHBIC HCCIEI0BaHUS,
KJIMMaTH4YECKHE TOBApBl, BO300HOBIIIEMBIE
UCTOYHUKUA SHEPTUU U Pecypchl, OMOpa3zHO-
oOpa3ue. DHEPreTHYeCKHd U KIIMMaTHICCKHHA
¢donn, o6veM koToporo k 2026 rogy IoJKEeH
noctuub 220 mwmmmapaoB nosuiapo (200
MUJIMAP/IOB €BPO), SIBISIETCS OCHOBHBIM WH-
CTPYMEHTOM (MHAHCUPOBAHHUS HHEPTeTHYC-
cKoro mnepexona ['epmanuu u mep no 6oproe
C M3MEHEHHEM KJiuMara. JTo o0Jjerdaer WH-
BECTHUIMU B 3aIIUTy KIUMaTa U O€30MacHOCTb
nocraBok. B 2019 rony npaBUTEILCTBO NpH-
Hsto CTpareruro ycToiMuuBOro (pUHaHCHPO-
BaHUA U co3aao KoMUTET MO yCTOMYHMBOMY
¢unancupoBanuio. CoryiacHO OTYETy acCOLU-
au  uHaHcoBoM  mHAycTpuu  Forum
Nachhaltige Geldanlagen (FNG) 3a 2021 ron,
B nepuog ¢ 2019 mo 2020 rox ycTOW4YUBO
yIpaBisieMble WHBECTHUIMM ['epmaHuu B
CTpaHe BBIPOCIIU MpUMepHO Ha 35%.

OcHoBHas mpoOieMa pa3BUTHS «3€NE-
HBIX» WHBECTUIUI 3aKII0YaeTcsi B BBICOKUX
pHCKax JUis MOCTaBLIMKa (PMHAHCOBBIX pecyp-
COB, KOTOPBI HE 3aMHTEPECOBAH B JOCTaTOY-
HOM Mepe B MX NPEAOCTaBICHUU. «3€IEHBIEN
WHBECTHIIMH TIPEACTABISIOT COOOW JIONTO-
CPOYHBIE MPOEKT, CPOK OKYIAEMOCTH MOXKET
nocrurath 15 u 6onee ner. KanuranoéMkocTsh
U BBICOKOTEXHOJIOTUYHOCTh  OOJIBIIMHCTBA
ATUX MPOEKTOB TaKXK€ 3aMETHO IOBBIIIAET
pucku. duHaHCOBas HECTAOMIBHOCTh M 3KO-
HOMMYECKHE KPHU3UCHl HA MEKIYHapOJHOM

pPBIHKE YCYTyOJSIOT CUTYalMI0 U CHMIKAIOT
HMHTEPEChl MOCTABIIUKOB B MPEIOCTABICHUU
(UHAHCOBBIX CPEACTB HA PAa3BUTHUE HKOJO-
TUYHBIX TPOEKTOB.

Peanuzanus perienuii motpedyer coB-
MECTHOW pabOThl TOCYJapPCTBEHHOIO U YacT-
HOro cekTopoB. KommaHusM, MOBBILIAIOLIUM
ycroiunBocTh B ['epmanum, Oyner okazaHa
3HAUUTENIbHAs NOJJEpKKa. B paMmkax crpare-
UM HCCIEeIOBaHUN B 00JIACTH YCTOWYUBOTO
pasButus (FONA) MunucrepcTBo 00pa3zoBa-
HUS U UCclenoBaHWil ['epmMaHuM yJBauBaeT
(¢uHaHCHpOBaHHE HCCIENOBaHUNA B 00JacTH
3alUThl KJIUMaTa U MOBBIIIEHUS YCTONYMBO-
cTH 210 4 MuuMapaoB eBpo B TeueHue 2020-
2025 ropos. IlpeanpusTus, MmIaHUPYHOUIME,
OTKpBITh IPOU3BOACTBO B ['epmanHuu, Moryt
BOCIIOJIb30BaThCSl IIMPOKUM CHEKTpoM (Gu-
HAaHCOBOM IIOMOIIM M CTUMYJOB. IIpsimele
TPaHThl, TOCYAApCTBEHHBIE pEKJIaMHbIE Kpe-
JUTBI, TOCYJapCTBEHHbIE FapaHTUU MO3BOJISAT
COKpaTUTh WHBECTUIIMOHHBIE 3aTpaThl OU3HE-
ca.

Takum oOpazom, B3sThd kypc EC Ha
JeKapOOHU3AIMI0 SKOHOMHUK H OOecreueHne
JHEPreTHYECKONH HE3aBUCUMOCTU OIpeAeNsieT
WHBECTULIMOHHBIC IPUOPUTETHI U MHBECTHUIIH-
OHHYIO TOJUTUKY cTpaH. DUHAHCOBBIN pBbI-
HOK TIEPEKJII0YaeT IMPEeAoKEeHUe KamuTaia C
TPAaJUIIMOHHBIX WHBECTULUH Ha «3€JCHbIe»
WHBECTUIIMH, COOTBETCTBYIOIINE MPUHIUIIAM
ESG (akomorusi, cormuangbHas TOJUTHKA |
KOpIOpaTuBHOE ympaBiieHue). EBponeiickuit
nHBecTuIMoHHbll Oank (EWB) o0bsBun o
MpEeKpaIIeHu UHBECTUINI B KOMIIAHHUH, CBSI-
3aHHBIe ¢ BbIOpocamu yriepoaa. Cpenu ¢u-
HAHCOBBIX TPOJIYKTOB, cBs3aHHBIX ¢ ESG,
«3eNeHble  OOJIMralumy JOCTUIIM o0beMa
peiaka 250 mupa espo B 2019 rony, B 2021
rogy oobeM pbIHKa COCTaBWJI MOYTH 1 TpIH.
eBpo. Poccuiickas denepanus, moanepKuBas
[Tapwkckoe cornamieHue Mo peryIupoBaHUIO
Mep 0 OrPaHUYEHHIO BEIOPOCOB YIIJIEKHCIIOTO
raza B atmocdepy, B3sisia Ha ce0si 00s3aTenb-
ctBa K 2030 rogy CHM3UTH BBIOPOCHI MApHU-
KOBbIX ra3oB 10 70 % ot nokasareneit 1990
roja M HayaTb NEPEXO0Jl K HCIOJIb30BAHUIO
BO30OHOBJISIEMBIX HCTOYHUKOB JHEPrUH, K
ESG-npunnunam (QyHKIMOHUPOBAHUS pPOC-
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CUUCKUX Kopropauuid. s pocTrxeHus
CTpaHOM yrJiepoJIHOW HehTpaiabHocTh K 2060
I. TOTpeOyeTCsl MHBECTULIMI B CHI)KEHHE BBI-
OpocoB MapHUKOBBIX razoB okoio 1% BBII
exeroguo B 2022-2030 rr. u go 1,5-2% BBII
B 2031-2050 rr. B yClnOBUSIX CAaHKIMOHHOIO
BozneiicTBust [Mapranmuranze O.H., 2022]. B
YCIIOBUSAX SKOHOMUYECKON HECTaOUIBHOCTH U
OrpaHUYEHUI Ha paboOTy ¢ MEXIyHAPOTHBIMU
PBIHKaMH MHTEpPEC KPYNHEHIIUX KOpIopauui
k ESG-uncTpymMeHTam cokpaTHiICS.
PaccMoTpuM 0COOEHHOCTH WHBECTHUIIU-
OHHOTO Ipouecca Ha Teppuropun P®. Onaum
U3 COBPEMEHHBIX CHOCOOOB MPHUBJICYEHUS U
CTUMYJIMPOBaHUs MHBeCTULMI B Poccum cra-
JI0 CO3JaHM€ WHBECTUIMOHHBIX TIaThopM, B
T.4. KpayadanauHroBbiX. «HBeCTHIIMOHHAS
mwiarpopma — UHPOpPMAIMOHHASA CHCTEMa B
MH(POPMAIMOHHO-TEIEKOMMYHHUKAITHOHHON
CETH «MHTEPHET», UCHOJIb3yeMasl JJis 3aKIIko-
YEHHUS C TIOMOIIbIO MH(POPMAITMOHHBIX TEXHO-
JIOTUN U TEXHUYECKUX CPENCTB 3TOM MHEDOP-

MallMOHHON CHUCTEMBI JIOTOBOPOB MHBECTHPO-
BaHHUA, JOCTYIl K KOTOPOW MpeqoCTaBIsAETCs
OIepaToOpOM HWHBECTHIIMOHHOHN TIaT()OpMBD»
[O npuBneuennn wunBecturmii, 2023]. Ha
tepputopuu crpanbl ¢ 2019 roga coznatorcs
WHBECTUIIMOHHBIE TUIATGOPMBI, ONEPATOPHI
WHBECTUIIMOHHBIX IIaTGOpM BKIIOYCHBI B
eIuHbIl peecTp. Ha cailTax MHBECTUIITMOHHBIX
u 1uuppoBeIX IIaTGOpM pasMemaeTcs HH-
¢dbopmarus 00 HMHBECTULIMOHHBIX IPOEKTaX,
YCIOBUSIX M QJITOPUTMAX WHBECTUPOBAHMS,
YpOBHE MOTEHIIUAIBHOM JI0XOAHOCTH.

OpnHolt U3 HamboJee MOMyJSIPHBIX POC-
cuiickux 1udpoBbIX MIaTHOPM  SABISETCS
noptan «MHBecTUIMOHHBIE TPOEKTHI Poccum»
— uHTepHer-pecypc C undopmaimeit o 3asB-
JIEHHBIX K peaju3alii U peaanu3yeMbIM UHBE-
CTUIIMOHHBIM mnpoekTam [Ludposas muar-
(dbopMa WHBECTHIIMOHHBIX MpPOoeKToB, 2017].
Ha pucynke 1 mpencraBieHbl MHBECTHIIMOH-
HBIE TIPOEKTHI IO CTAAMSIM peau3aluu Ha
uroHb 2022 rona.

MpeanpoeKTHbIe NpopaboTKu MpoeKTupoBaHue MOAroTOBKa K CTPOUTENbCTBY
3205 npoekTtos 4 315 npoexToB 2 825 npoeKToB
CTpouTenbCTBo MopepHusauns MpunocTtaHoBneH

15 527 npoekToB 643 npoekTa 15 408 npoekToB
NnannposaHne BBefieH B IKCnNyaTaLyio OTMeHeH

1853 npoekra

22 460 npoekToB

5 241 npoeKT

Puc. 1. Craauu MHBeCTHIIHOHHBIX NPOeKTOB B Poccuun, uonn 2022 rr.
Fig. 1. Stages of investment projects in Russia, June 2022

Ilo pmanHeIM 1HdpoBOH MUIaTGOPMBI
«HBecTMOHHBIE TpOeKThl Poccum» Ha
utoHb 2022 roga Pocecus umeer 4244 peanu-
30BaHHBIX MHBECTHUIIMOHHBIX MpoekTa, 8815
IIPOEKTOB HAaXOJATCS Ha CTaJuM peaau3aliu.
Haubonbiias nons MHBECTHUIIMOHHBIX MPOEK-
TOB IpuxoauTcs Ha LleHTpanbHblil Genepanb-
Helil okpyr (LIPO), BTOpOE MeECTO Tpaauiu-
OHHO 3aHuMaet [IpuBoipKcKuil denepaabHbII
okpyr (IT®O) u tperbe — CeBepo-3anagHbIid
denepanbublit okpyr (C3D0O).

B IlenTtpanbHoM ¢enepaabHOM OKpyTe
(HDPO) peanmuzyercs 7436 mpoekra. [lepBoe
MECTO MO KOJMYECTBY IPOEKTOB 3aHUMAET
MockBa u MockoBckast obnacts (3923 mpo-
€KTa), MUHUMAaJIbHOE 4uCIIo MpoekToB y Ko-
ctpoMmckoit obmactu (119), benropoackast 06-
nmacth peanusyeT 438 mpoekra [Lludposas
miargopmMa  HMHBECTUIMOHHBIX  IPOEKTOB,
2022].

3a nmepuoxg 2011-2020 rr. B npou3Boa-
CTBEHHBIE MOIIHOCTU U OOBEKTHI TPAHCHOPT-
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HOW ¥ conuanbHON MHppacTpykTypsl benro- TOII-5 peruonos-nuaepoB LlenTpanbHOroO
POJCKOrO0 pEruoHa HHBECTHPOBAaHO Oolee (benepanbHOro OKpyra no o0beMy HHBECTH-
1 Tpnu. pyO. PermoH exerogHo BXOAUT B [IUY B OCHOBHOH KanuTai (Tadm. 2).
Tabnuna 2
JAuHaMiKa HHBECTUIIUI B OCHOBHOM KanuTtaja no cyorekram PO, muH. pyo.
Table 2

Dynamics of investments in fixed capital by subjects of the Central Federal District,
million rubles

B %k Temn
Tox 2017 2018 2019 2020 2021 ’ pocra,
HUTOTY %

Poccuiickas 16027302 | 17782012 | 19329038 | 20302887 | 22945384 - 143,2
Denepanus
[enTpanbHbI
benepanshbiit | 4241519 | 4998018 | 6093362 | 6581104 | 7871087 100 185,6
OKpyr
berroponerat | 147693 | 134551 | 167093 | 169508 | 165672 2,1 116,1
obuacTb
ngic‘(a” 0| 55121 58918 63553 73673 81337 1,0 147,5
Braxauperas | 7g577 73502 90060 95286 | 103846 13 132,2
obuacTb
Boponexckas 283652 276785 298768 259172 285892 3,6 100,7
obsacth
HBaHOBCKAas 30315 29360 37419 44388 44981 0,6 148,4
obsacTb
Jlf:fé"““a" °0- | 59030 91138 110158 | 112164 | 128508 16 14433
Kocrpomexas 21639 22313 26009 28311 42743 0,5 197,5
o0acth
fiPTCBKa" -1 100895 | 120735 | 142669 | 136893 | 193352 25 191,6
fﬁiﬂl‘a’* 0| 142407 | 128533 | 155038 | 171804 | 179400 2,3 126,0
Mockoscras 699918 | 945424 | 1090732 | 1077672 | 1144660 | 14,5 163,5
obsacth
J?;’C?CW 0| 43670 48058 55902 55049 60612 0.8 138,8
E;‘zjzm" 0~ | 62286 62741 69044 62505 73886 0,9 118,6
Cmoenckas 57496 70900 70525 64976 70327 0.9 122,3
o0yacTh
Tamboscias 111073 | 106230 | 90719 74770 79397 1,0 715
obsacth
Toepexas 0| 100744 | 104501 | 88348 | 84863 | 84293 11 83,7
Ee-“/;‘f“a" 0-| 108564 | 154752 | 177724 | 137984 | 182297 0.2 1418
Fpocancias 85782 84397 90978 92691 109967 1.4 128,2
o0JsacTb
r. Mocksa 2007708 | 2485176 | 3268623 | 3839394 | 4839918 | 615 241,1
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OcHOBHasi J0JIsI MHBECTHIMHA MPUXO-
JUTCSL Ha CIICAYIOUINME BUABI IKOHOMHYECKOM
NesITeIbHOCTH: J00bIYa TOJE3HBIX HCKOIIae-
MbIe (26,5%), oOpabaThIBarOIIE MPOU3BOJI-
ctBa (14,0%), cenbckoe, JIECHOE XO3SIMCTBO,
0X0Ta, pBIOOJIOBCTBO W PBIOOBOJICTBO
(10,9%). NuBectuninu B GEIropoacKoM peru-
OHE HAampaBJIeHbl HAa PACHIUPEHHE, PEKOH-
CTPYKLHMIO CYIIECTBYIOUIMX U CO3JaHHE HO-
BBIX TPOU3BOJICTBECHHBIX (DOHIOB B arpompo-
MBIIIJICHHOM KOMILJIEKCE, METAJITypruuecKOM
U CTPOUTEIHHOM KoMIUiekcax [MHBecTuuu B
ocHOBHOM kanutai, 2023]. Bcero Ha Teppu-
TOPUHU O0JIACTH OTKPHITO 438 MHBECTHIIMOH-
HBIX MPOEKTa, O0IIMM 00BEMOM WHBECTHIIHIA
Ha 1,1 TpnH. pyOneil. IHBecTULIMOHHBIE TIPO-

CTaguu npoekToB

€KThI B 00JIACTH peau3yeTcs Mo CIETYIOIIUM
HaIpaBJICHUSAM:

— AIIK (76 nmpoekTtoB);

— uH(ppacTpykTypa (77 mIpOEKTOB);

— nOuIeBas  IPOMBIIUIEHHOCTh (52
MPOCKTA);

— nobwsua u mepepadborka (20 mpoek-
TOB);

— wmammHocTpoeHue (15 mpoekToB);

— (QapmaneBTHyeckas ~ MPOMBIILICH-
HOCTb (22 mpoekTa);

— crpoutenbHble MaTepuansl (11 mpo-
€KTOB).

Cramuu WHBECTIIPOCKTOB 00JIacTU |
o0BbEMBl ~ WHBECTUIIMH  OTpPaXEHbl  Ha
pUCYHKeE 2.

@ 1,60% Nnanuposane
KonuuecTeo NpoeKTos: 7

[ 3,65% NpeanpoekTHbie npopaboTkm
Konuvectao NpoekToR: 16

13,01% MNpoekTupoBaHne

Konwuectao npoekTos: 57

3,20% MoAroToBKa K CTPOUTENLCTBY

KonnuecTeo npoexTos: 14

29,45% CTpOUTENbCTBO

HonuuecTso npoexToe: 129

(< ]

2,51% MopepHusauua

Honnuecteo npoekToe: 11

[ 39,27% NpuoctaHosnen

HonnuecTeo npoextos: 172

[ 62,10% BBepeH B 3kcnAyaTauKio

KonuuecTeo npoexToe: 272

(<]

8,90% OTMEHeH

Honnuecteo npoekTos: 39

/IHBECTMLMY B NPOEKTE

@ 18.41% o7 100 4o 200 MAH py6.
Konuuecreo MPOEKTOB: 132

B 14.92% ot 201 go 500 MAH py6.
KonuuecTeo NPOEKTOB: 107

(< ]

11.02% o1 501 MAH [o 1 MApg pyb.

Honnuectzo npoekToe: 79

@ 8.51% ot 130 3 Mapg py6.
KonnuecTeo MPOEKTOB: 61

@ &.46% cebiwe 3 mapa py6.
Konnuecteo NPOEKTOB: 32

3.77% HET faHHbIX

Konwuectao npoekTos: 27

Puc. 2. HHBeCTnpoeKTLI Bearopoackoii od.1actu " CTAJUM MX peaTu3aluu
Fig. 2. Investment projects of the Belgorod region and stages of their implementation

VHBECTULIMOHHBIE MPOEKTHl OTPAXKAIOT
OTpaciy CHenHaIu3aluyd pernoHa. Tak, Ha
arponpOMBIIIICHHBIH KOMIUJIEKC MPUXOANUTCS
17,35 % Bcex WHBECTIPOEKTOB PEeTrHoHa, 00-
muM oosemoM 115 mupa. pyoneit [MuBectu-
IUOHHBIN mopTan benropoackoit obnacTw,
2023]. IIpoekThl HampaBiE€Hbl Ha CO3/aHUE
NPEINPUATHA TI0 TPOU3BOACTBY KOMOHKOP-
MOB U NPEMUKCOB, Ha Pa3BUTHE TEIUIMYHOTO
XO3A1CTBA, KUBOTHOBOTYECKHX KOMIIJICKCOB.

B peruone coznan HayuHO-00pa30BaTENIbHBIN
LEHTP MHPOBOro ypoBHs «V/IHHOBallMOHHbIE
pemenus B AIIK», B KOTOpoM BenyIiyro poJib
urpaetr ®I'AOY BO «benropoackuii rocy-
JTApCTBEHHBIM  HAIIMOHAJIBHBIA  HCCIIEI0Ba-
TEJIbCKUN YHUBEPCUTET», SBISISCH SKOPHBIM
YHUBEPCUTETOM B JEATEIBHOCTH LEHTPA.
Oco0oe MecTO 3aHMMarT WHBECTHIMOHHBIE
IIPOEKTHI, HAIIPABJICHHBIE HAa CO3JAHME IIPO-
W3BOJICTBEHHOW M COLUAIbHONM HMH(paCTpyK-
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Typbl (CTPOUTENHCTBO WHXKEHEPHBIX, TPAHC-
MOPTHBIX CETEH, pa3BUTHE CKJIAJICKOTO XO35H-
CTBAa, CO3/IaHHE TEJICKOMMYHHUKAIIMOHHON U
IT-uHGPaCTPYKTYPBI, CTPOUTEIBCTBO KUJIBIX
JIOMOB, TOPTOBbIX W Pa3BJIEKATEIIbHBIX KOM-
IJIEKCOB).

B cootBeTcTBUU ¢ MPUHSATHIM B CTpaHE
€IMHBIM MEXaHU3MOM TMOJJIEPKKH PETHo-
HaTBHBIX MHBECTUIMH B benropoackoit oba-
CTH pa3paboTaHbl: WHBECTUIIMOHHAS JIEKJIa-
panus, CBOJ WHBECTUIIMOHHBIX IPAaBHJI, WH-
TEpaKTUBHAS MHBECTULIMOHHAS KapTa Peruo-
Ha, KOHCYJIbTAIIMOHHBIA MEXaHU3M, Omepalu-
OHHBIE IIEHTPHI COMPOBOXKJICHUS WHBECTHUIIU-
OHHBIX MTPOEKTOB B PETHOHAX B PEKUME «OJI-
HOrO OKHa» [3amyIieH HOBBIA €AMHBIN Mexa-
HU3M, 2022].

B peruone npunsara u peanusyercst Uu-
BECTUIIMOHHAsI CTpaTerus pa3Butust benro-
POJICKOI 00JacTH, KOTOpasi OIpe/eNieHa mocTa-
HosieHueM [IpaBurenscrBa benroposackoit 00-
nactu ot 25 suBaps 2010 roma Ne 27-mm «O06
YTBEPKICHUN Crpareruu COLIMATBHO-

SKOHOMHUYECKOro pazButusi benropoackoit 00-
nactu 10 2025 roma» [MHBeCTHIIMOHHAS CTpa-
terusl..., 2023]. Ctparerus onupaercst Ha CTpa-
TErMYECKHE INPUOPUTETHl MHBECTUIIMOHHOM M
SKOHOMHYECKOM noauTuku P®, IIpaBurenscrBa
benropoackoit o6nactv 1 Ha UTHBECTULIMOHHBIE
HamMepeHusi CyOBEKTOB XO3SMCTBEHHOM Jiesi-
TENILHOCTU Ha TEPPUTOPUU OOTACTH.

«I'TaBHOM LEJIbI0 HMHBECTUI[MOHHOIO
paszButus benroponckoit oOnactu sBisercs
YBEJIMYEHUE PEAILHOTO POCTAa MHBECTULIUN B
OCHOBHOI KamuTan (3a UCKIIOYCHHEM HHBe-
CTUIMH  HMHQPACTPYKTYPHBIX  MOHOIIOJIUH
(benepanbHble MPOEKTHI) U OFOHKETHBIX ac-
CUTHOBaHWH (exepanpHOro OIOPKETa) B Ka-
YECTBE BKJIA/Ia B JIOCTUKEHUE HALMOHAJIbHOU
uenu pa3sutus Ha 70 nponentos no 2030 ro-
Jla 110 cpaBHEHUIO ¢ ypoBHeM 2020 rogay.

OcHOBHbIE HAINpaBJICHUS JESATEIbHOCTH
[IpaButensctBa benropojackoir obmactu B
cepe TpoOBEACHUS WHBECTUIIMOHHOM TOJH-
TUKH MPEJICTABIICHbI HA PUCYHKE 3.

. MNOBLILLEHWE 3KOHOMMYECKOTO NOTEHUMAAD BEATOpOACKON obractm

MOBbILLIEHWA C-)CbCbel’i'l'l-'IEHOC:Tl-'W M cTabma

bHOCTU MEP TOCYAQPCTBEHHOM MOAAE PXKKH

CbOp_fv‘\.l-'lpOBClHl-'le (5;’*._(:1[0I'Ipl-']SITHO[O HMHBECTULLMOHHOIO KAMAOTA B PEMMOHEe M YAYHLLIEeHWEe y‘Cu"«.OEI-Tﬁ
BeasHWA DuaHeca ia cyet COBEPLLIEHCTBOBAHMA MEXAHVM3IMOB NPpKHBASYEHKMA MHBE ML K

obecneycHne Npo3pa4HoCTM beAropoACKOM O

HMHBECTOPROB M MX DABSHCTI

\A BHYTREHHMX, TAK W AN BHELLIHKX

CODOK, d C HCHWPOBAHHOCTH MHTEPECOB
PeroHa, MyHMLMNAOABHBIX Opr OBAHMIA ¥

EKTOB NP eANPHUHUAMATENBC KOWM W

fl'b"-.l'l] MHBECTULMOHHOM ASATEABHOCTH, NoAASPMNKAHWE DA3BMTHMA KOHKYDEHLLMK

QKTMBHOE Y4OCTME TOPOACKHX OKPYTOB M MYHMLUMMAABHBIX PAMOHOB B MHBE CTULLMOHHOM
ASATEABHOCTH, B TOMY € NMNOCPeACTBOM NOAASPX KN M COMPOBOXAEHWA PEAAM3YEMbIX M
NAGQHUPYeMbIX K pedAr3al i MHBE CTULLMOHHLIX NPOEKTOR

MpUBASYEHWE KBAAMMDULIMPOBAHHON paboyed cuabl B BeAropoackyio 0BAQcTk 3a CHET YAYHLLIEHWS

KAQ4eCTBEQ KHM3HW B pETHOHE

Puc. 3. OcHoBHbIe HanpaBJieHus AesiTeJibHOCTH [IpaBuTenbcTBa bearopoackoii od6aacTu
B cepe npoBeeHHs] MHBECTULHOHHOM MOJUTUKH
Fig. 3. Main activities of the Government of the Belgorod Region in the field
of investment policy
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IIo manssiM HanuonanbHOrO penTHH-
rooro arentctBa (HPA) B 2021 romy benro-
poackas 00yacTh 3aHsyia 6 MECTO B KaTero-
pun «Bpicokas MHBECTULIMOHHAsI MpPHUBIIEKa-
TEJIBHOCTb — BTOPOH ypOBeHb». [I0 TaHHBIM
ATeHTCTBa  CTpaTETMYECKUX  WHUIUATHB
(ACH) «Hauwnonanpnbiii pedtunr. Cocros-
HUE MHBECTHIIMOHHOTO KJIMMaTa B CyOBEKTax
P®» benropojckas 001acTh BOILIA B IECATKY
PETHOHOB-TIUACPOB MO COCTOSIHUIO JET0BOMN
Cpelbl, UHBECTULIMOHHOIO KJIMMaTa U HHBE-
CTUIIMOHHOTO TIOTEeHIuana B cyObekTax P,
3aHsB B perTunHre 7 mecto ¢ Kamyxckoii 00-
nacteio 1 Peciybmukoii Kpbim.

[IpropuTeTsl MHBECTULIMOHHOIO PA3BU-
TUs 00JacTU OIpeneseHbl MOCTAaHOBICHUEM
[IpaButenscTBa benropoackoit obnactu ot 26
urosg 2021 roga Ne 285-nm «O6 yTBepxke-
HUM KOMIUIEKCHOIO IIJJaHa MEpONPUSATHUH,
HaIpaBIIEHHBIX Ha yBEJIMYEHHE 00beMa Ballo-
BOI'O peruoHalbHOro mnpojaykra benropon-
ckoil obyactu B 2 pasa» [O0 yTBepKaeHHH
KOMIUIeKcHOro IuiaHa, 2023]. OcHOBHBIMH
HAMpPaBIEHUSIMUA WHBECTHUIIMOHHOTO M HMHHO-
BallMOHHOIO pa3BuTUsa benroponckoi obia-
CTH SIBJISIFOTCSI:

1) Hay4YHO-HCCIIEIOBATEIILCKUE u
OTIBITHO-KOHCTPYKTOPCKHE paboThI
(HUOKP);

2) pacTeHHEBOJCTBO (TEIIMYHOE MPO-
U3BOJCTBO,  CaJ0OBOJICTBO,  IPOU3BOJICTBO
COM);

3) rOpHO-METATyPrUYCCKHI KOM-
IJIEKC, HAy4YHas JESATEIIbHOCTh B TOPHOMETAJI-
JyprudecKoM KOMILIEKCE;

4) ry6bokasi mepepaboTKa CelbCKOXO-
3SIUCTBEHHOM TPOAYKIUHM, HAy4HAsl JEATENb-
HOCTb B arpOIPOMBIIIIEHHOM KOMIUIEKCE;

5) ouodapmarieBTHKa H XHMHYECKas
IIPOMBIIIJIEHHOCTB;

6) IpOM3BOJICTBO CTPOUTEIILHBIX MaTe-
pHaJIoB;

7) MPOM3BOJICTBO MAIIIMH U 000PYI0Ba-
HUS;

8) pa3BuTHE DPHEPreTUKH M PHIHKA ra-
30MOTOPHOTO TOIUIMBA [VIHBECTUIIMOHHBIN
noprai, 2023].

B 4ncno MHHOBAIMOHHBIX MPUOPUTETOB
benroponckoil 0651acTH BKIIOUEHBI MPOEKTHI

M0 Pa3BUTHIO MEAMIMHBI (CO3/aHUE HOBBIX
JICKApCTBEHHBIX IPEIapaToB, MPOU3BOJCTBO
MEIULIUHCKUX H3/CIHH, PEKOHCTPYKUUS U
CTPOUTENICTBO HOBBIX MEIHMIIMHCKUX OOBEK-
TOB) ¥ MH(GOPMAIIMOHHBIX TeXHOJOTUH ((op-
mupoBanue |T-undpactpykrypsr). OgHum u3
HaNpaBJICHUN CTaJO Pa3BUTHE U PACIpOCTpa-
HEHHE Ha MPEANPHUITUSAX PEerHoHa TPeH/a Ha
ESG-tpanchopmanmro (3K0JIOTHS, COIUAITB-
Hasi TIOJMTUKAa W KOPIOPATUBHOE YIpaBJe-
Hue). Takum 0Opa3oM, B yCIOBHUSAX JTOCTHKE-
HUS TIOCTABJICHHBIX T[eJICH KOHEYHBIM PE3yJib-
TaTOM peaqu3alil WHBECTUIIMOHHOW MOJH-
TUKHU JIOJDKHO CTaTh YCTOWYHBOE COLMAIBHO-
SKOHOMHUYECKOIO0 pa3BUTHE benropoackoit
00JIaCTH W TIOBBINICHHE Ka4yecTBA JKU3HU 3a
CUET MPHBIICYCHUSI POCCUICKUX H 3apyOek-
HBIX HHBECTHIIHH.

3akawuyeHue

NuBectupoBanne B XXI Beke akTUBHO
HaOHMpaeT MOMyIIPHOCTh U MPUBJIEKAET K UH-
BECTUPOBAHHUIO HE TOJBKO KOMMEPYECKHE M
roCy/JapCTBEHHbIE MPEANPUATUS, HO U PU3U-
YECKHUX JIMIL. B MHUpPOBOI 3KOHOMUKE IOSBIIS-
FOTCSI HOBBI€ HampaBJIE€HUs JJIsI THBECTUPOBA-
HHUSL: «3€JIEHBIE TEXHOJIOTUNY, «KPUIITOBAJIIO-
Ta», «IPOAYKTOBBIA PHUTEUI», «OUPKEBBIE
MaeBble WHBECTUIIMOHHBIE (DOHIBDY, «KBEHUYP-
HBbIE HHBECTULIMI.

Crpanbl EBporeiickoro coro3a mpoBojst
JKOJIOTHYECKYIO IIOJUTUKY, CTPEMACH K J0-
CTHKEHUIO KJIMMAaTHYECKONM HEUTPATIbHOCTH,
WCIOJNIb3YI0 HOBBIE (PMHAHCOBBIE WHCTPYMEH-
ThI U CIIOCOOBI CTUMYJIUPOBAHUS WHBECTHIIHI
B «3€JEeHyl» JKOHOMHUK. IIpaBurennbcrBa
CTpaH MOJJIEPKUBAIOT PA3BUTUE PBIHKA «3€-
neHsIx» obmuranuii. Kpymnueiiue kopropa-
MU TTOJTYYAOT HHBECTUIIMOHHYIO TOAJACPKKY
MIPU UCHOJb30BaHUU HA MPEANPUITHIX MPUH-
munoB ESG. «3enéHbie» MHBECTUIIMU ITO3BO-
JSAT TOCTUYBL OanmaHca MEXIy SKOHOMHKOW U
9KOJIOTMYECKUMHU npobiemamu. EBponeiickuit
Co1o03 3aMHTEpECOBaH B MHBECTUIUAX U UHBE-
CTUIIMOHHBIX TPOEKTAaX, KOTOphIE OyIyT
oOecrieunBaTh BBICOKMM W KaueCTBCHHBIN
YPOBEHb KU3HU HACEJICHHS, MEXIYHAPOIHOE
COTPYJIHUYECTBO B LEJSAX YKPEIJICHHS MTOTOKA
WHOCTPAHHBIX MHBECTUIIMU B «3€lIEHBIE» 00-
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JIUTaIuH, BBICOKYIO JTOXOAHOCTh U KOHKYPEH-
TOCIIOCOOHOCTH CTpaH Ha YCJIOBHSIX YCTONYHU-
BOT'O Pa3BUTHSL.

B Poccuun nHBecTHUIIMU HamlpaBlieHbl HA
pelieHue SKOHOMUYECKHX, COLUAIBHBIX U
sKoJIOrMueckux 3amad. Ilepexon cTpaHbl Ha
«3€JIEHYI0» SKOHOMMKY 3aMEJIEH B COBpe-
MEHHBIX T'€OMOJUTUUYECKUX YCIIOBUSX. PHIHOK
«3EJICHBIX» OONUTAIMiA SBISETCS HOBBIM
GOpMUPYIOIIUMCS  PBIHKOM, [UISI Pa3BUTHSA
pBIHKa HEOOXOJMMO CO3J1aHWE HOPMATHBHO-
paBoBOM 0a3bl, HHMPACTPYKTYpPHI, rocyaap-
CTBEHHBIX MEp NOJJIEPKKH, HAMPaBICHHBIX
Ha CTUMYJHPOBAHUE UCTIOJIb30BaHUS 3€TICHBIX
(VMHAHCOBBIX MHCTPYMEHTOB. B memom mHBe-
CTHIIHOHHBIE MPOEKTHI, 00HEMbl MHBECTHIIHIA
OMPEEISAI0OTCS MOTPEOHOCTAMU CTpPaHbI U pe-
ruoHa. Tpeun Ha ESG-tpancdopmanuio siB-
JIIETCA OJJHUM W3 TMEPCHEKTUBHBIX HAIpaBiie-
HUW Ha MPEANpPUATUAX CTPAHBI U PErHOHa,
KOTOPBIA ITO3BOJIMT Pa3BUTh PBHIHOK (hMHAH-
CHUPOBAHUS 3€JICHBIX MPOEKTOB, MPHUBJICYD I10-
TEHIIMATBHBIX HMHBECTOPOB W CO31aTh Oyaro-
MPUATHYIO OKPYXKAIOIIYIO Cpeay Ui KU3He-
NeSITEIbHOCTH HACEJIECHUS.
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