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AHHOTauus. B cratbe paccMOTpeHa AMHAMUKA WHBECTULIMN MTPOMBIIIJIEHHBIX
MPEANPUATAA CaMapCKOW 00JacTH B OCHOBHOM KamMTall Ha MPOTSHKCHUH TTOCTICTHAMA
necaTu JeT. Takke ucciaea0BaHbl U3BMEHEHHUSI CTPYKTYPbl HHBECTULIHI, BBISIBIICHBI TEH-
JNEHLNH, KOTOPbIE TOSIBUIIUCH B TOCIEAHUE TOJbI. AHATIU3 MPOBOJUJICS HA OCHOBAHUU
oOcne0BaHus MPOMBIIUICHHBIX MPEANPUIATHN KPYITHOTO U CpeHEro OusHeca MATH
KJIIOYEBBIX KJIacTepoB CaMapCKOTo peruoHa: a3poKOCMUYECKOT0, HEPTEXUMUUYECKOTO,
aBTOMOOUIIECTPOUTETHLHOTO, arpo-THILEBOT0, U KJIacTepa MEIUIIMHCKUX U (papMariieB-
TUYECKUX TEXHOJIOTUH.

KuroueBble cioBa: OCHOBHOW KamuTal, TpaHchopmanus, cTpykrypa, Camap-
ckasi 00J1acTh, UHBECTULIMH, IPOMBIIIJICHHBIE TIPEATPUSITHUS.

baarogapuocru. Cratesa noarorosinena B pamkax HUP «MHBecTMIMOHHAS ak-
TUBHOCTH MPOMBILUIEHHBIX Ipeanpusatuid Camapckoil o0gacTd U pa3paboTka KOM-
IJIEKCa MEPOTIPUATUN IO YCKOPEHHUIO pOCTa U MOBBIIEHUIO 3(()EKTUBHOCTH UHBECTH-
LA B OCHOBHOM KaIlMTAJI HA ATAIle ITOCTIAHIEMUYECKOTO PAa3BUTHS SKOHOMUKH PETH-
oHay (mudp Temsr 230x-001) o 3aka3y AreHTCTBA 0 MPUBJICYCHHUIO HHBeCTUIMH Ca-
MapCKO# 00JacTH.

MHBECTULIMOHHBIE MTPOLIECCHI SBJISFOTCS COCTABHOM YacCThIO MEXaHU3Ma CTUMY-
JUPOBAHUS SKOHOMHUYECKOTO pocTa. B COOTBETCTBUM C POCCUMCKUM 3aKOHOJATEIb-
CTBOM I10J] UHBECTULIMOHHBIMU PECYPCaMU IOHUMAKOTCS IEHEKHBIE CPEJICTBA, LICHHBIE
Oymaru, HHO€ UMYIIECTBO, B TOM YMCJI€ UMYILECTBEHHbIE MpaBa, MHbIC NIPaBa, UMEIO-
IIME JIEHEKHYIO OLIEHKY, BKJIaJIbIBAEMbI€ B OOBEKThI IPEANPUHUMATEIHCKON U (UJIN)
MHOMW AESITEbHOCTHU B LIEJISAX NMOIY4YeHUs TPUOBLUIN U (MJIN) TOCTHKEHUS HHOTO MOJIe3-
HOTO 3 deKTa.

HNHBECTULIMOHHBIE PECYPCHI MOTY OBITh MCIIOJI30BaHbI MO CIIEAYIOIIMM HaIpaB-
JICHUSIM:

a) (MHAHCOBbIE UHBECTULIUU - 3TO IPUOOPETEHUE aKLIMU, OOJIUraluii U IPyrux
LIEHHBIX OyMar, BJIO’KEHHUE JIEHET Ha JACTIO3UTHBIE cueTa B 0aHKaX MOJI MPOLIEHTHI U JIp.;

0) peanbHBIC MHBECTHUIINH (KATUTAIbHBIC BIOKCHHS) - 3TO BJIOKCHUE JICHET B

KallNTAJIbHOC CTPOUTEIILCTBO, PACIIMPCHNUEC U PA3BUTHUC ITPOU3BOACTBA,
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B) MHTEJUICKTYaJIbHbIE MHBECTULHMH - IMOATOTOBKA CIELMAINCTOB, Nepeaayda
OMbITA, JINLIEH3UH, KHOY-Xay».

[IpoBeneHHbIE HCCIIEN0BaHUS ONUPAIOTCS HA CTATUCTUYECKUE IAaHHBIE TIOJTYYECH-
HbIE€ Ha OCHOBaHMH O0TYeTHOCTH DenepanbHoi cityk0bl ['occraructuku, Teppuropu-
anbHOTO oprana denepanbHOI ciyKObI TOCYJapCTBEHHOM cTaTUCTUKH 110 CaMapcKon
00J1aCTH, aHKETUPOBAHUSA KPYIHBIX MPEANPUATANA KIIOYEBBIX KJIACTEPOB CaMapCKOu
00J1aCTH, UTHTEPBBIOUPOBAHUS PYKOBOJIUTENEH KPYITHBIX U CPEIHUX MPEANPUATHN Ca-
MapCKOTro peruoHa.

Ha ocHoBaHMM 00CieI0BaHUA U aHAIN3a aHKET NPEANPUATHIA 110 BOIPOCaM UH-
BECTULIMOHHOTO Pa3BUTHS IKOHOMHUKHU CaMapCKOW 00JIaCTH, YCTAHOBIJIEHO YTO OTKIIUK
[0 M3YYEHHUIO COCTOSIHHUS WHBECTHLIIMOHHOM IPUBIIEKATEIIBHOCTH PErMOHA MOIJEp-
ajau B a0COMIOTHOM OOJIbIIMHCTBE nipeanpusitus (87,5%), B ycTaBHOM KamuTaje KO-
TOPBIX YYaCTBYIOT OTE€YECTBEHHBIE MHBECTOPBI, 6,3% MMEIOT COBMECTHBIM KalluTal,
6.2% HMMEIOT UCKIIIOYUTENIbHO MHOCTPaHHBIM KanuTtan (pucyHok 1). JlaHHast TeHAeH-
LHsI CBUAETEIBCTBYET B 3aMHTEPECOBAHHOCTH AKLIIMOHEPOB MPEANPUATUNA CaMaPCKON
o0jacTu B 00CYK/I€HUU COCTOSIHUS Pa3BUTHI MHBECTUIMOHHOTO MOTEHIIMAJA caMap-
CKOM 00J1acTH, U T€ OLEHKH, KOTOPhIE OHU BBIHOCST B OTBETaxX Ha MOCTaBJICHHBIE BO-
IPOCHI UMEIOT OOBEKTUBHBIN U 1IeJIeHaNpaBiIeHHbIN XapakTep. (MccnenoBanus mpose-
JIeHbl Ha OCHOBE MTPOBEICHHOTO aHKETUPOBAHUS MIPEINPUATHI camMapcKkoi 00IacTu u3

MIPUOPUTETHBIX KJIACTEPOB PAa3BUTHUS CAMAPCKOIO PETHOHA).

6.3%
6.2%

87.0%

=] npeanpuaTus, B YCTaBHOM KanuTt arne KOTOpbIiX pOCCI/IIZCKVIe cob6CTBEeHHUKN

(=] npeanpuaTuda, B yCTaBHOM Kanutarne MHOCT paHHble CcOBCTBEeHHUKU

[m] npeanpuAaTsa Co CMelWwaHHbIM YCTaBHbIM Kanutanom.

Pucynok 1. CTpykTypa npeAnpusiTuii 10 yCTABHOMY KallUTAJy

CrpykTypa pacnpeneneHus WHBECTHIMN IO JAHHBIM HANpaBICHUSM HUMEET

OTPOMHOC€ 3HAYCHHC B PAa3BUTHUHU COLUAIBHO-O9KOHOMHNYCCKHX ITPOLCCCOB. Tak Ha
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HACTOSIIIMI MOMEHT B CPETHEM I10 IKOHOMHKE CTPYKTYpa BBITIISIUT CISTYIONUM 00-

pasom [1, 2] (pucyHok 2):

8.4096%

91.5904%

| O ®duHaHcoBble BNOXeEHU opraHmsaunin B MHBecTMLMKN B HEOMHAHCOBbIE aKTUBbI |

Pucynok 2. CTpykTypa pacnpeaejieHuss HHBECTHIMOHHBIX PECYPCOB M0 HANIPABJIEHUSIM I10
NPOMBbIILICHHBIM npeanpusaTusam Camapckoi 001acTu

Ha ceroansiniauii 7eHb HAUOOJBIIYIO OO COCTABIISIIOT (DUHAHCOBBLIE BIIOXKE-
Hus [3-5], cTpyKTypa KOTOPBIX MpeCcTaBlieHa Ha pucyHKe 3. J[0J1sl HHBECTHUIIHIA B OC-
HOBHOM KaIluTaj COCTaBIIsIET Beero 8,4%, 4TO BBIMIANUT HE CTOJIb ONTUMUCTUYHO. TO
€CTh NPEINPUATUS TPEANOYUTAIOT BKJIAbIBaTh CPEJICTBA B LIEHHbIE OyMaru, a He pac-

HIUPSITH ¥ MOJEPHU3UPOBATH COOCTBEHHOE TTPOU3BOJICTBO.

4.50% 0.76%

20.47%

0.64%
8.48%

——0.50%

¥0.87"/u

0.95%
62.83%

B AONrocpoyHbIe BIIOXEHNS B Nan 1 akumn Apyrmx opraHusaumin

B OONrocpoYHbIE BIIOXXEHUA B AONroB ble LIeHHble Bymaru n AenosnTHble cepTudumkaT bl
O ponrocpoYHbie NPeaoCcTaB fNeHHbIe 3anMbl

O npoune AoNrocpoUHbIe hHAHCOB bie B IIOXeHUs

B KPaTKOCPOUYHbLIE BIIOXXEHUSA B Nan 1 akumm Apyrmx opraHusaumnn

B KpaTKOCPOYHbIE BIIOXXEHUSI B AOSNTOB bie€ LIeHHble Bymarm n AenosnTHble cepTudumkaTbl
B KpaTKOCPOYHbIE NPeaocTaB feHHbIe 3aniMbl

O kpaTKOCPOYHble 6GaHKOB CKMe B Knagb!

W npoyune KpaTKOCPOUYHbIE (PUHAHCOB bl€ B NOXXeHUsA

Pucynok 3. CTpykTypa (pMHAHCOBBIX BJ0KeHMIT npeanpusaTuii Camapckoii 061acTu
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OtpacieBast CcTpyKTypa (PUHAHCOBBIX BIIOKCHUU MPEANPUATHN MpEACTaBlIeHA
Ha pucyHke 4. HanOonblyto akTHBHOCTH MPOSIBIAIOT [IpOU3BOACTBO XMMUYECKUX BE-
MIECTB M XUMUYECKHX TPOAyKTOB (37,91%) u IIpon3BoACTBO aBTOTPAHCHOPTHBIX

CpEACTB, pulenoB U noaynpuilenos (38,93%).

1.06% —1.Q8B%

38.93% 37.91%

0.00%

7.33%

5.65% I
0.00% \}1 .09%
0.00%

O MPOU3B OACTBO XUMUHECKNX BELUECTE U XUMUHECKNX NPOAYKT OB

O MPON3B OACTEO NULLEB bIX NPOAYKT OB

@ Mpoun3BOACTBO KOKCa U HedT enpoayKToB

O MNpOou3BOACTB O NEKAPCT B EHHbIX CPEACTB U MaTepUarnos, MPUMEHAEMbIX B MEAMLIMHCKUX LEnsax
B MPOU3B OACTBO PE3UHOB bIX U NAACT MACCOB biX N3RS

B3 MNMpounsB oOACTBO NPoYei HeMeT arNIMHYecKon MUHepanbHOM Npoay Kunn

B MPousB OACTBO MeTannyprudeckoe

O MpousBOACTBO rOTOB bIX METANMMYECKNX U3AENUI, KPOME MaLLmMH 1 060py /108 aHUsA

W [Mpon3B OACTBO 3MEKT PUHECKOro o60pyAoB aHus

@ [Mpon3BoACTBO MalwMH N 060pPYyAOB aHUsA, He B KIIOYEHHbIX B Apyrue rpynnupos Kn

O lMPOU3B OACTEO AB TOTPAHCMOPTHBIX CPEACTE, MPULIENOE 1 NONYNPULENos

O MNMpoun3BOoACTBO NPOYMX TPAaHCMNOPTHLIX CPEACTB U 060pyA0B aHusa (a3 POKOCMUYECKUIN)

PucyHok 4. ®uHaHCOBbIE BJI0KEHHS] OPraHU3ANM 110 BUIaM IKOHOMHUYECKOM 1eATeIbHOCTH

Ha ocnoBe ob6cnenoBanus 4610 npeanpusituii Camapckoid o6s1actu 06110 chop-
MHPOBAHO pacIipeielieHne MPEANPUITHI M0 UCTOYHUKAM (DMHAHCUPOBAHUS UHBECTH-
1Ml B ocHOBHOM KanuTal B 2019 roay mo Bcem Buj1aM SKOHOMUYECKOHN AEATEIIbHOCTH
(pucyHok 5). O0clieIoBaHUIO TTOABEPTIIUCH KPYITHBIC U CPEIHUE OPTaHU3alMK U TIPE-
MPUATHS] CAMAPCKOTO PETUOHA.

Kak BUIHO U3 pe3yIbTaTOB UCCIIEIOBAHKS HA OCHOBE aHKETUPOBAHUSI, OOJIbIIIas
yacTh npeanpuatuid (63,72%) Bki1aapIiBaeT COOCTBEHHBIE CPEJICTBA B YBEJIIMYEHHUE OC-
HOBHOTO KaIlMuTala, 9TO CBUETEIHCTBYET O MX BHICOKON ()MHAHCOBON YCTONYMBOCTH.

Ha BTOpOM MecTe 1o BeTUYrHe BIOKEHUN — 3TO 3a€MHbIE CPEACTBA APYTUX Op-

raHu3allni, Jajiee KpeauThl 0aHKOB.
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blogKeTHble
cpepcTsa; 2.23%

KpeaunTsl
WHOCTPaHHbIX

3aeMHble cpeacTea
Apyrmx
opraHusaumn;
43.79%

MpviBNeyeHHbIE
cpencTBa; 36.30%

CobCTBEHHbIE
cpeacTea; 63.70% KpeauTsl 6aHKoB;
40.59%

Pucynok 5. UcTouHuKH GUHAHCMPOBAHMS MHBECTHLMI B OCHOBHOI kanuTaJj 3a 2019 roa

N3mMeHeHne CTPYKTYpbl TOCYAAPCTBEHHBIX MHBECTHULMN B OCHOBHOW KanuTas
MPOMBINIUICHHBIX Npeanpustuii Camapckoit obmactu B 2018-2020 romax mpejacTas-

JieHa Ha PUCYHKE 6.

JVMHaMMKa CTPYKTYPbl roCy4apCTBEHHbIX
WHBECTULMN B OCHOBHOW KanuTtan
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2018 2019 2020
e Series] e Series2 Series3

1 - pedepanvrulil 61001cem, 2 — O100xcemul cyoOvLexkmos gedepayuu, 3 - mecmuvie 6100Hcemvl
Pucynok 6. CTpykTypa rocy1apcTBeHHbIX HHBECTHLMI B OCHOBHOM KaNMUTAJ

MO’KHO cenaTh BBIBOJ, YTO OOJbIIAsl YacTh CPEACTB HAmNpaBisieTcs: u3 eme-
pansHOTrO OroKeTa. bonee Toro B 2019 rony Biusinue denepaibHOro OIOIKETa BO3-
pociio Ha 11%, HO yxke B 2020 roxy npousonuia TpancGpopMaiys CTPYKTYPhI B CTO-
pPOHY OOJIKETOB 00JIee HU3KOTO YPOBHS, YTO TOBOPUT O OOJIee aKTUBHOM POJIU MOJ-
JEP>KKA MECTHBIX OPTaHOB BJIACTH, JIOJIsI KOTOPBIX Bo3pocia ¢ 8% B 2018rony no 18%
B 2020).

[lanmee paccMOTpUM CTPYKTYpPY FOCYAAPCTBEHHBIX UHBECTUIIUM B OCHOBHOM Ka-

MUTAJ 110 PACCMATPUBAEMBIM OTPACIISIM POMBIIIICHHOCTH (PUCYHOK 7).
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0.0355%
15.7088%

84.2557%

o npOVI3BO,E|CTBO ANeKTpunuyeckoro O60pyﬂOBaHMﬂ

B Npon3BoACTBO aBTOTPAHCMNOPTHLIX CPEACTB, NMPULENOB M NOMyNpULENoOB

O Mpon3sBoACTBO NPOYNX TPAHCMOPTHBIX CPeAcTB M 060pyA0BaHNA (A3POKOCMUYECKINI)

Pucynok 7. CTpyKTypa rocy1apcTBeHHbIX HHBECTHIUI B OCHOBHOIH KanuTaJl
10 paccCMaTpPpUBAEeMbIM OTPACJISIM

OCHOBHBIM MOTPEOUTENIEM TOCYAAPCTBEHHBIX NHBECTUIIUHN SIBIISIOTCS TPENPH-
ATHSI AIPOKOCMUYECKO oTpaciu (84,26%), nanee mpou3BOAUTENN aBTOTPAHCIIOPTHBIX
cpenctB (15,71%). IlpuueM a’spokocMHUYECKUI KiacTep (PUHAHCUPYETCS HUCKIIFOYH-
TEJIBHO 3a CYET CPeCTB deaepanbHoro oromkera kak B 2018, tak u B 2019 rony. IIpo-
M3BOAUTENMN aBTOTPAHCIIOPTHBIX cpeacTB B 2019 roay monyymny HHBECTULIMH U3 MECT-
HBIX OIO/HKETOB B pa3zMepe 75 MUIUTMOHOB py0Osieit. OcTainbHbIe OTPaciy MPOMBIIIICH-
HOCTH HE UCIOJIb30BAJIM TOCYJaPCTBEHHbIC NHBECTULINH.

b1y npoBeieHbl UCCae0BaHMUS IO OLICHKE TUHAMUKYU U3MEHEHUU B CTPYKTYpE
WHBECTUIMOHHBIX BJIOXKeHUH. [Ipoanann3npoBanbl u3mMeHeHus 3a nocieanue 10 mer
[6-8]. Tak Ha pucyHke 8 moka3aHa TMHAMHUKA WHBECTUIIMH B OCHOBHOM KamMTall IO
MCTOYHUKaM (uHaHCUpoBaHUs. HarisgHo BUAHO, YTO J10Js1 COOCTBEHHBIX CPEJICTB
HEYKJIOHHO pacteT (Tak B 2008 romay coOcTBeHHBIE CpesicTBa cocTaBisuik 55,4 %, mo
utoram 1 kBaprana 2020 rona gons gocturia 71,5%. Bmecte ¢ Tem noist pruHaHCOBBIN
BIIOKCHH u3 (denepanbHOro M CyOBEKTOB (Qefepaliui W MECTHOro Orokera
HEYKJIOHHO CHIKaetcsi, eci B 2008 rogy 31o Obuto cooTBeTCTBEHHO 5,4% 1 16,1%,

to Ha Hayayio 2020 roxa cocrasmio 3,7% u 4.3 %.
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Pucynok 8. /lnuHaMiKa MHBECTULNI B OCHOBHOI KAMUTAJI 0 HCTOYHUKAM (PMHAHCHPOBAHUSA

Ha PUCYHKC 9 mokazaHna JUHaMHKa W3MEHECHUM HMHBCCTHUIIMOHHOI'O KallnuTaia.
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— OO BEKTEl MHTENNEKTYANBHOR COBCTEEHHOCTH

Pucynok 9. JluHaMuKa MHBECTHLMI B OCHOBHOM KANUTAJI 10 BUaM COOCTBEHHOCTH

Ha ocnoBanuu gansoro rpaduka (pucyrok 9) BuaHo, uto B Camapckoii o0mactu
HauMHAeT (GOpPMHUPOBATHCS HOBAsl TEHICHUUS - UHBECTULIMOHHBIE BJIOYKEHUS B UHTEJI-
JeKTyanbHyl0 coocTBeHHOCTh. Eciu 1o 2016 roga, ganHbid napametp ObUT OJIM30K K
Hymo, B 2017 rony on coctaBui yxe 2.3%, To B 2019-2020 rogax oH HaXOAUTCS Ha
ypoBHE 4.0-4.8%. 3T0 04YeHBb Ba)KHBIN MPOIIECC, KOTOPHI HEOOXOAMMO pa3BUBATH —
MPEINPHUITHS CTAPAIOTCSI COOTBETCTBOBATH MPHUHIIUIIAM dTamna pa3BuTus «HmIycTpus
4.0», KOTOpPBI MMOAPa3yMeBAET MOATOTOBKY K MPOPHIBY B 00JaCTH HHPOPMAIIOH HBIX

TEXHOJIOTUH 1 COBCPIICHCTBOBAHNIO MHTCIIJICKTYAJIbHBIX pa3pa60T01<.
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3akJIoueHue

B nacrosmee Bpems B Camapckoit 00J1acTi HAMETHIIUCH OIpE/C/ICHHbIE TEH-
JNEHLNH B PaCIIPEACICHUN NHBECTUIIMOHHBIX PECYPCOB B CTPYKTYPE MHBECTULIMOHHBIX
BJIOYKCHUM:

1)  Jlonst MHBECTUIMIA B OCHOBHOUM KamuTasl (MUpPOBasi TCHICHIIUS TTOKAa3bI-
BAET CHWKEHUE JIAHHOMW JI0JM B CTPaHax C Pa3BUTOM IKOHOMMKOI1) Ha UCCIENYEMBIX
npennpusatuax Camapckoil 00JacTH OCTaeTcsl Ha CTaOMIIBHO BBICOKOM YpOBHE. DTO
CBUCTENBCTBYET, YTO MOTpeOHOCTH CaMapCKOTro perioHa B Pa3BUTUU HOBBIX MTPOU3-
BOJICTB BEJIMKU U HE HCUEPIIAHBI.

2) Josist huHaHCOBBIX BJIOKEHUN B OCHOBHOM KanuTas MPeANpUITUA caMmap-
CKOT'0 PETMOHA HEYKIIOHHO PACTET, TaHHAs TEHICHIIUSA HACTPAUBAET HAa ONIPEACIICHHBIN
ONTUMU3M TpaHC(hOopMalK NOTEHIIMATa Y KOHOMUYECKOTO Pa3BUTHS POMBIIIIEHHBIX
MPEANPUATAN B UX PEATIbHBIN POCT KaK B paMKaxX OCHOBHBIX KJIIOUEBBIX KiacTepoB Ca-
MapCcKo# 00JacTH, TaK UB IKOHOMHUKHU P®D B 11€710M.

3) B Camapckoii o6nactu HaunHaeT HOPMHUPOBATHCS HOBAsI TCHIICHITUS - UH-
BECTUILIMOHHBIE BJIO)KEHUS] B MHTEJIEKTYaJIbHYI0 COOCTBEHHOCTh. JlaHHasl TeHIEHLINA
JOJDKHA YCUJIMBAThCA M HAa HACTOSILIEM 3Tare oCHOBHbIE ycuind IIpaBurenscTBa Ca-
MapcKoM 00JacCTH JOJIKHBI ObITh HAIPABJIEHbI HAa IPOINAaraHay MPUBJICUYECHHS] UHBECTH-

HI/Iﬁ HMCHHO B Pa3BUTHC HOBLIX ITPOHU3BOACTB U TEXHOJIOTHUH.
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TRANSFORMATION OF THE BASIC CAPITAL INVESTMENT STRUCTURE
OF SAMARA REGION ENTERPRISES SINCE 2010

E.Z. Glazunova, D.Y. Ivanov, A.V. Kirillov

Samara National Research University,
Samara, Russian Federation

Annotation. The article examines the dynamics of investments of industrial enterprises of the Samara
region in fixed assets over the past ten years. Changes in the structure of investments are also investigated,
trends that have emerged in recent years are identified. The analysis was carried out on the basis of a survey
of industrial enterprises of large and medium-sized businesses of five key clusters of the Samara region: aero-
space, petrochemical, automotive, agro-food, and a cluster of medical and pharmaceutical technologies.

Keywords: fixed capital, transformation, structure, Samara region, investments, industrial enterprises.
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