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B nacmosuyee apems ungecmuyuoHHdas 0esimeibHOCMb POCCUTICKUX NPeONPUAMUT NPUoGpemaem Yemxo
BbIPAIICEHHBIE PECUOHANIbHBIE OYepManus. Badicneliuiue uHeecmuyiloHHble NPOEKMbl, AKMYaibHble Ol OU-
HAMUYHO2O COYUATBHO-IKOHOMUYECKO20 PA3GUMUS CIPAHDI, KAK NPABUILO, OCYUeCMBIIIOMCS HA Meppumo-
PUAX OOHO20 Ul HeCKOIBbKUX cyObexmos PD. B xo0e ucciedoanus ymouneHvl NPUHYUNsl QUHAHCUPOBAHU
PECUOHANILHBIX UHBECTUYUOHHBIX NPOeKMOs. TIpoananusupoeansl cyuecmeyoujue XapaKxmepucmuki pecuo-
HObHBIX UHBECIUYUOHHBIX Npoekmo8. QOBOCHOBAHA HeoDX00UMOCHb pA3pAbOMKU U 6HeOPeHUS UHHOBAYU-
OHHBIX NOOX0008 (PUHAHCUPOBAHUA PecUOHANbHOL 3KOHOMUKY. OXxapakxmepu3oeansvl nepcneKmueHvie noOXo-

Obl PeCUOHATLHO20 UHBECTIUYUOHHO2O PUHAHCUPOBAHUS.

Knirouessie cnosa: PeCUOHANIbHbIE UHEECMUYUOHHbIE NPOEKMbl, UHEECMUYUOHHOE erdumoeayue, UHHO-
8AYUOHHbIE no0X00bl d)OpMMpO@GHM}Z PECUOHANBHBIX UHBECMUYUOHHBLX NPOEKMOE, PECUOHUIbHOE UHBECMU-

yuonHoe unancuposanue.

Beenenne. Beneactue 0OBEKTHBHO CIOMKHB-
LICTOCs TEPPUTOPHATBHOTO Pa3CICHHS TPyAa 00b-
CKTHl HHBCCTULIMH B PAMKAaX HHBECTHLIMOHHBIX MPO-
extoB (MII) B OCHOBHOM OMNPEACICHBI B COOTBET-
CTBHH C PCaTbHOH TCPPHUTOPHATIBHOH CHEeLHATIN3a-
LHUEM M KOHLEHTpaUUEH MPOU3BOJACTBA, CJIOKUB-
mIelics B PErHoOHAX Ha OCHOBE 3KOHOMHYCCKOM Lic-
aecoobpasHocTd U SP(PESKTUBHOCTH B  YCIOBHSIX
COBPEMEHHOM «IIOCTUHAYCTPUATbHOW» CTaAUH Pas3-
BHTHS CTPAHBI, COOTBETCTBYIOMICH ECTOMY TEXHO-
JOTHYECKOMY VKIany. B To jke Bpems BOIPOCH op-
rannzanuy (puHancHuposanus peruoHansHeix UM Bo
MHOTHX CIy4asX CI¢ HE PELICHEI, 4TO TPEOYEeT UX
MpopaboTKH Ha TCOPETUYCCKOM YPOBHE C MOCIEC-
OVIOIINM BHEIPCHUEM PE3VIBTATOB HCCIICAOBAHUN
B XO3SHCTBCHHYIO MPAKTHKY .

[To HammemMy MHEHHMIO MOHUMAHUE MPHHLUIOB
¢uHaHCHpoBaHusa moboro peruoHansHoro I
JOJDKHO OCHOBBIBATBCS HA HM3BECTHOM IOJIOKCHHUN
WHBECTULHOHHON HAYKH, B COOTBETCTBHH C KOTO-
PBIM HCTOYHUKAMH (HHAHCHPOBAHUS JTIOOBIX HHBE-
CTHLHH BBICTYIAIOT COEPEKEHU rocyaapcersa, Gu-
HAHCOBBIX OPraHM3alui, KOMMEpPYCCKHX (GHPM H
JOMOXO3SCTB, MPEBpAlIaONIHecs C HCIOJIb30Ba-
HHUEM OIPEIACICHHBIX MCXaHU3MOB H TCXHOIOTHH B
oOwvekThl uHBECTHIME [1]. DTO O3Ha4aeT, 4TO pea-
muzanps MM B pernoHax momkHa MPOUCXOIAMTH C
MPHUBICYCHHEM TUBCPCUPHLIUPOBAHHEIX HCTOYHU-
KOB (PHMHAHCHPOBAHHUI BCEX BHIOB HAa 0Oasec BbIIIC-
VKa3aHHBIX COCPEKCHUMN, MPU 3TOM, B CHITY H3BECT-
HBIX OOBEKTHBHBIX (HaKTOPOB, JOMUHHUPYIOIIEE MO-
JOKCHUE B OCYIISCTBICHUU (DMHAHCHPOBAHUS Oy-
OYT 3aHHUMaTrh (UHAHCOBBIC OPTaHM3AINH, KOH-
KPETHO KPCAMTHBIC OPTraHU3aLldH, HWIPAIOIIUE OC-
HOBHYIO poib B moanepskke UII B pernonax [2, 3].

Metononorusi. [lpogswkenne s>xoHOMUYE-
ckux pedopm B Poccrn mokazano HEOOXOAUMOCTb
HCCIICIOBAHUS PETHOHATIBHBIX MPOOIEM HAPOIHOTO
XO34HCTBA, YTO MOTPEOOBATO U3YUCHHSI OCOOCHHO-
CTEH PETHOHAJIBHOU 3KOHOMMKH U BBIBICHHS €€
pomu B pazBuTHH cTpaHbl. COrmacHO MHOTOYHCIICH-
HBIM TPyJaM OTCUYCCTBCHHBIX W 3apyOC:KHBIX yue-
HBIX, Oa3UPVIOIIUMCS Ha MaTcpuanax XO3sgHCTBEH-
HOU TIPaKTHKH, HAPOAHOC XO3MUCTBO ()YHKLHOHH-
pyeT HamaydmuM o0pa3oM B TOM CIy4ae, ©CIH
obecrieurBacTcs COANTAHCHPOBAHHOCTD B PCLICHUH
OOIIErOCYAAPCTBCHHBIX M PETHOHANBHBIX 33434
SKOHOMHMHYCCKOTO POcTa. AHANH3 MOKA3BIBACT, YTO
PETHOHAIPHOE YIPABICHHUE CIIOCOOHO PEealn3oBaTh
PAI DPEeUMYINECTB MO CPABHCHHUIO C YIIPABICHHUEM
Ha ¢eacparbHOM YPOBHE, K YUCIY KOTOPBIX OTHO-
caTcs OMU30CTh K MECTHBIM PBIHKAM U MPHCIIOCO0-
JICHHOCTh K 3alpocaM KIMEHTYPBI, MPOHU3BOACTBO
HAa OCHOBC NMPHBI3KH K MPOU3BOTUTCIBHBIM CHIIAM
U pecypcaM PErHoHa, HCKIIOUCHHE TPOMO3AKHX
3BCHBCB YIPABICHUA. B memoM passuthe peruo-
HAJIBHOH SKOHOMHKH CIOCOOCTBYET — VCHICHHIO
KOHKYPCHIIUH, PACIIMPCHHUIO MOTPEOUTEIBCKOTO
CCKTOPA, HACHIIICHHIO PHIHKOB TOBAPaMH U YCIIyTa-
MU | T. 1. B 3100 cBsizu HEOOXO0AMMO (hopMyIHPO-
BaThb M YTOYHATH HAYYHO-TCOPCTHUCCKUC MOJIOKE-
HHUS Pa3BHUTHS KaK PETHOHAIBHOW 3KOHOMHKU BO-
oOmie, Tak ¥ (UHAHCHPOBAHHS PCTHOHATIBHBIX HH-
BCCTHLUOHHBIX MPOCKTOB B Pa3MHYHBIX PopMax B
YACTHOCTH, B TOM YHCJC, C YYACTHEM KPCIUTHBIX
OpraHu3alyi, YTO MO3BOIUT PELIaTh B PETHOHAX
KOMIUICKC SKOHOMHYECKHX M COLMANBHBIX IPO-
OmeM.

OcHoBHas yactb. Heobx0aumMo noA4epKHY TS,
YTO B LEIOM HWHBECTHLIMOHHAS ACATCIBHOCTh XO-
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3AUCTBYIOIIMX CYOBEKTOB B POCCHUMCKHX PETHOHAX
pa3BHBacTCS JOCTATOYHO AWHAMHYHO. [lokakem
3TO Ha MpHUMEpPE ABYX cocemHHX oOmacted, bemro-
poackoii u Kypckoit, Bxomamux B LlcHTpansabIi

dbeaepanbubiii okpyr. B tabn. 1 mpeacraBiacHb
JAHHBIC TI0 YACIBHOMY BECY YKa3aHHBIX 00IacTeH B
OOLICPOCCHICKHX TIOKA3aTeIsIX [4].

Tabruya 1

Y aenabnbiii Bec benropoackoii u Kypckoii o0acreii B 0011epocCHIiiCKHX 0CHOBHBIX
COLHAJIBHO-)KOHOMHYECKHX nokaszaressix B 2015 roay, B mponenrax

I Tmomane Banosoit OCHOBHLIE O0BeM O0BeM
TEPPUTOPUHU | PETHOHANBLHBIN (dhoHE HA OTTPY KEHHBIX OTTPYKSHHBIX
TMPOAYKT KOHeI] TOBApOB B JIOOHI- TOBAapOB
rojaa 4¢ TOJIE3HLIX 00padaTHBAOITIX
HCKOIIAEMBIX MIPOU3BOJICTB
Poccuiickasg @enepanus 100 100 100 100 100
beinropojickas o61acTb 0,2 1,1 0,8 0,72 1,64
Kypcxkas o0nacts 0,2 0,5 0,4 0,40 0,43

Kak Buano benropoackas obmactb umeeT 3Ha-
YUTEIBHVIO JOTI0 B IOKA3aTeIsIX HAPOIHOTO XO-
341CTBA CTPaHbL, PU PABCHCTBEC €€ TCPPUTOPHH C
teppuropueii Kypcko#t obnactu BamoBodl peruo-
HAJAbHBII TNPOAYKT PETHOHA IPEBBIMNACT COOTBET-
CTBYIOINMI MOKA3aTe/jb COCCaHCH oOmactu B 2,2
pasa, ocHoBHEIC (hoHIH — B 2,0 pa3za, 00beM OTIpy-
KCHHBIX TOBApPOB B ,Z[O6LI‘1€ TIOJC3HBIX UCKOIIACMBIX
— B 1,8 pasa, 06beM OTrpyKEHHBIX TOBapOB 00pada-
THIBAIOLIUX MPOH3BOACTB — B 3,8 paza. AHamorud-
Has CHTYalHs CIOKHIACh U C TOYKU 3PCHHUS MHBC-

CTUILIMH B OCHOBHOM kanwmran (tadm. 2) [4]. Anamu3
nokasbiBact, uto B 2015 roxy B benropoackoii 00-
JAaCTH OHU MPEBBICHUIA COOTBETCTBYIOIIUIN MOKA3a-
teap B Kypckoit obmactu B 2,1 paza, xotst ¢ 2012
roga o 2014 rog uMEET MECTO COKPAIICHUC HHBC-
cruiwmii Ha 11,9 %. B ToXe BpeMs cTpyKTypa MHBE-
CTHIMI B OCHOBHOU kamutan B bearopoackoii 00-
Aactu sABIsieTCs OoJice cOATaHCHPOBAHHOM, 3a CUET
CYLICCTBCHHOM MOJU BIOKCHUH B MAIIUHBI, 000pY-
JOBAHHEC U TPAHCHIOPTHBIC cpeacTra (tadm. 3) [4].

Tadruya 2
HNuBecTHIHH B OCHOBHOI KANIMTAJI, MUJLTHAPAOB Py0JIeii
3KOHOMHYeCKHX nora3aresisix B 2015 roay, B mpoueHTax
2011 2012 2013 2014 2015
Poccutickas @ejepanust 11035,6 12586,1 13450,2 13902,6 14555,9
beisropo/jickas ob1acTb 125,9 136,8 129.,4 120,7 146,4
Kypcxkas o0nacts 58,5 66,6 71,5 73,7 70,4

3a nepuox 2010-2015 rogoB yaenpHBIH BEC
WHBCCTHUIMIA B MAIIUHBI, O00OPYAOBAHHUEC M TPAHC-
MOPTHBIC CPEACTBA B OOIIEM 00hEME HHBECTHULIUH B
Bearopoackoii obmactu Beipoc B 1,3 pasza, B TO

Bpemst kak B Kypckoit obmactu cokparuncs B 1,7
pasza, o CTpaHe B EJIOM HMMEET MECTO COKPAIICHHE
WHBCCTULIMHA B MAIOHHBI, 00OPYIOBAHUEC U TPaHC-
MOpTHHIE cpeacTBa — B 1,1 pasa.

Tadruya 3

HNHuBecTHIHH B MAILIHHBI, 000PYAOBAHHE U TPAHCIOPTHBIE CPEACTBA, B MPOLEHTAX 0T 00LLEro
00beMAa HHBeC THIHIH

2010 2012 2013 2014 2015

Poccutickas ®enepanust 37,9 37,6 38,8 36,3 34,7
beinropojickas o61acTb 33,9 33,9 39,7 42,2 442
Kypckas obnactb 38,7 48,7 38,3 37,3 233

IJTH AaHHBIC CBHICTEIBCTBYIOT O POCTE BJO-
JKCHUH B aKTHBHYIO 4acTh OCHOBHOTO KalHUTajla B
BenropoackoM peruoHe, 4To rOBOPHUT O MOTCHIIH-
anpHO O0jbineH 3hGCKTUBHOCTH UHBECTHIIMOHHBIX
MpOeKTOB B 3ToM cyObekte Poccuiickont denepa-
mun. [anee paccMOTpUM pacnpeeiCHHE WHBECTH-
UMHA B OCHOBHOW KAaIUTAI MO UCTOYHHKAM (DUHAH-
cuposanus (tabu. 4) [4].

Kak BugHO, m0mst COOCTBCHHBIX CPEACTB B (hu-
HAHCHPOBAHUH WHBECTHLMI B benropoackoit oba-

ctu (53,4 %) mpeBbimacT OOWEPOCCHICKUN MOKa-
sarenp (50,2 %) u mokazarenr Kypckoii obmactu
(52,1 %), uto roBoput 0 6OIECE BEICOKOH HAMCIKHO-
CTH UCTOYHUKOB (puHaHcupoBanmsa. OTHOBpPEMEH-
HO, B COCTaBC MPUBJICUYCHHBIX CPeACTB B bearopoa-
CKOM PCTHOHE OTMCYACTCS MaKCHMAJbHAS OIS
0aHKOBCKUX KpeAuToB (22,6 %) NpOTHB COOTBET-
ctBeHHO 8,1 % mo crpane u 12,6 % mo Kypckomy
PETHOHY, 3TO VKa3bBACT HA MPO3PAvYHOCTh (PrHAH-
CHPOBAHUSI M JOBEPHE CO CTOPOHBI KPSIUTHBIX Op-
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raHu3aliii K CyObCKTaM WHBCCTUIMOHHON ACsI-
TeapHOCTH. COMOCTABICHHE MCTOYHUKOB (DHHAHCH-
pOBaHMA MHBECTHULMH B OCHOBHOH Kammrain B ben-
TrOPOACKON 00/1aCTH YKa3bIBAaCT HA OOJICE BBHICOKOS

KAuCCTBO MHBCCTUIIHOHHBIX MPOCKTOB MO 3TOH CO-
crasisironneii. B miane BUAOB 3KOHOMHYECKOH €S-
TCIBPHOCTH CTPYKTYpPa HWHBCCTULUN BHITJDIIUAT TaK

(tabm. 5) [4].

Tadnuya 4

Pacnpengenenne nHBecTHLHI B 0CHOBHOI KanmuTtaJ B 2015 roay mo HCTOYHHKAM
(¢puHaHCHpOBaHMS, B MPOLIEHTAX

CoOcrBennble | [lpuBneuéHunle N3 Hux W3 Hux W3 nux npoune
cpezcTBa Cpe/IcTRa KpPETUTHL OI0JKETHEIC | TpUBJICUEHHEIC
GaHKOB cpeficTBa cpeJIcTRa
Poccutickas ©enepanus 50,2 49,8 8,1 18,3 234
beisropoJickas obnacTb 53,4 46,6 22,6 12,2 11,8
Kypcxkas o0nacts 52,1 47,9 12,6 17,7 17,6
Tadruya 5

NHBecTHINN B OCHOBHOIT KAIIMTAJI 110 BUAAM Y)KOHOMHYECKOii nesTejibHOCcTH B 2015 roay,

MHJIJTHOHOB PyO0uteii

Bceero B oM gncie B oM gncie B oM gncne B oM gncie

Jo0brda obpabarsIBatoIme CEIILCKOE XO- CTPOUTEIb-
MOJIC3HLIX IIPOU3BOJICTBA 3IHMCTBO, OXOTa CTBO

HCKOIAaeMBbIX H JIeCHOE XO-
3MCTBO
Poccutickas @ejepanust 14555902,0 26944384 2285152,6 538054,2 448668.4

beinropojickast o61acThb 91646,6 28048,0 16821,3 13111,8 4464
Kypckas obnacthb 55422,0 - 9215,1 8617,3 256,3

JlaHHBIC MOKA3BIBAIOT, YTO AOCOIIOTHBIC BEIIH-
YUHBl WHBECTHULIMM B OCHOBHOW KamuTal IO pas-
JUYHBIM BHAAM 3KOHOMHYCCKOH ACITCIBHOCTH B
Benropoackoii 00/1acTH PEBOCXOAAT AHAJIOTHUHBIC
mokazarem B Kypckoi 001acTH, B TOM YHCIC MO
BHIAM 3KOHOMHUYCCKOH ACATEIBHOCTH, B 0Opada-
THIBAOIINX MPOU3BOoACTBaX — B 1,83 pasa, B ceinb-
CKOM XO3SIICTBE, OXOTC¢ M JICCHOM XO3SHCTBE — B
1,52 paza, B crpourensctee — 1,74 paza. B cBoro
oucpenp B bearopoackoi 00gacTH UHBECTHIHH B
OCHOBHOM KamuTaj B JOOBIUC MONC3HBIX HUCKOIIAC-
Mbrx cocraBumd 30,6 % or obmero oObeMa HHBE-
cTHLHH, B 00pabaThIBAIOIINX NPOU3BOACTBAX COOT-
BeTcTBeHHO 18,4 %, B CCIBCKOM XO3SMHCTBE, OXOTE
u jJecHoM xo3siictee — 14,3 %, BCero B BHIIICHA-
3BAaHHBIX BHAAX DKOHOMHUYCCKOH ACATCIPHOCTH —
63,3 %. 3akoHOMEPHO, YTO HAWOOJICE 3HAYUMBIC
WHBECTUIIUOHHBIC MPOCKTHI PCATU3YIOTCS HA TPESA-
MPUITHASX, TPUHAAICKAITUX K 3THM BHAAM SKOHO-
MHYCCKOM ACATCIHHOCTH.

Tak, xommanus «MeETamTIONHBECTY PCATA3YCT
MMPOSKT IO CTPOUTEIBCTBY TPETHErO LEXa ropsuco-
pukeTHpoBaHHOro keine3a Ha Jlebeamnackom ['OKe
o01uM 00BEMOM MHBECTHIMH 650 MITH. 10/IapOB.
B mHacrosmiee BpeMs MOTHOCTHE) CMOHTHPOBAHA
[IaXTHAS TICYb U OCHOBHOS O0OPYJOBAHUE, B KOTO-
POM MPOUCXOIUT MPOLIECC MPOU3BOACTBA OPHUKETOB,
MPOJI0KASTCS MOHTAK TYPOMHHOTO KOHBEHEpa JJist
JOCTaBKH OKaThLeH ¢ (HabpHKH OKOMKOBaHHS Ha
3aBog ['BX. Oxonuanue mnpoexra — Hauamo 2017
roga. I'pymma HJIMK ocymecrsaser mpoekt o

coznannto (pabprku okomMkoBaHwus HA CTOMICHCKOM
I'OKe, 3mech MHBCCTHULIMM COCTABIAIOT 680 MIIH.
nomnapos. IlpeamonaracTes opraHu3oBaTh MHPOU3-
BOJCTBO Ha YPOBHE 6 MIIH. TOHH OKATBILICH C IO-
TCHITHAJBHBIM BBIXOAOM Ha 7,2 MJIH. TOHH, YTO
MO3BOJIUT 3aMCHUTh MOKYITHOE ChIPbE Oonee aere-
BBIM OTCUCCTBCHHBIM M TEM CAMbIM OOCCIICUYUT HM-
noprosamenecnue. B konue HosOpsa 2016 roza co-
CTOAJIOCH OTKPBITHE TIpeaupuaTus [S].

Craenyer OTMETHTh, YTO KPYITHCHIIHE WHTC-
TPHPOBAaHHBIE KOpmopaTuBHbIE CTPYKTYpEl AIIK
AKTUBHO HHBECTHPYIOT Ha Tepputropuu bemropon-
ckoii obmactu. B uactaHoctu B 2015 roxy 00O
«AX «Mwupartopr»» OCYLICCTBUIO WHBCCTHULIMU B
MPEANPHUITHS  arpONPOMBIIIICHHOTO KOMIUICKCA B
pasmepe 62251,0 mmH. pyOiel, YTO COCTaBUIIO
105.4 % x yposHto 2014 roxa, OAO «9dxo» coot-
BeTcTBeHHO 4998.0 MaH. pyoneit (224,6 % x ypos-
Hi0 2014 roza), 000 I'K «Pycarpo» - 15000,0 mnn.
pvoneit (200,0 % x yposurwo 2014 roma), 3A0
«[Tpuockonbe» - 6196,0 muu. pyoacit (164,7 %
yposuio 2014 roga) [6]. Takum oOpazom, Habm0Oaa-
€TCs CYLICCTBCHHBIH POCT Peau3yeMBIX HHBECTHU-
LHOHHBIX MPOCKTOB, KaK MO KONUYCCTBY, TaK H IO
00BEMY HHBECTHPOBAHML.

H3BecTHO, UTO B ONPEAC/ICHHON CcTereHU (u-
HAHCHPOBAHHUC MPOCKTOB TNPCANPHATHH MOXKET
OCYILECTBIIATBCSA 33 CUET COOCTBCHHBIX CPEACTB,
3TO YCTaBHBIM KaIMTAJI, PE3CPBHBIM KalmuTal U 4d-
cTasg NpUOBLIL, OCTAIOINASICSA B €r0 PACIOPSKCHUH
MOCJIC VIUIAThl HAJIOrOB U (OpMHUPOBaHUS (OHIOB.
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B T0 ke BpeMs B COBPEMEHHBIX VCIOBHAX 3aMETHO
pacTeT ponk 3aeMHOTO (PHHAHCHPOBAHHS WHBECTH-
LIMOHHOTO XapakTepa, MPHIeM IS BCEX TPEIITPHs-
TUI HE3aBHUCHUMO OT OTPACIICBOH M TEPPUTOPHUAIIL-
HOHM TIPUHAJIC)KHOCTH, HOMEHKIIATYPHI BBIITyCKac-
MOHM TNPOAYKINM, OPHWCHTAIIMH HA BHEIIHHE HWIH
BHyTpeHHHE PoIHKH U T. 4. CormacHo manHbBIM ban-
ka Poccuu COBOKYIHBIH 0OBEM KPEOUTOB B YACTH
KOPIIOPATUBHOIO KPEIUTHOTO MOPTHENS BHIPOC 32

2015 rox na 7,6 mpouenTa u goctur 33,3 tpa. pyo.
IIpm aToMm apaiiBepoM pocTa COBOKYITHOTO KPEIHUT-
HOTO mOpTdens SBHINCh KPCAWUTH, BBITAHHBIC HA
CPOK CBBIIIE TPEX IET, MO COCTOSHUIO Ha
01.01.2016 nmonrocpounbiec KpeAUTH HEPHHAHCO-
BBIM OpraHuzanusaM yeenuuunucs Ha 19, 4 % [7]. B
Taba. 6 MPUBEACHBI AAHHBIC O KPSAUTAX OAHKOB B
HMHBECTULIMAX NPEIOpUATHH BceX GOpM COOCTBEH-
HOCTH 32 HOCJACIHHUC TOIHI [§].

Tadruya 6
Kpeanrtsl 6aHKOB B HHBECTHIIHSIX OPraHH3ANHIH BceX (popM COOCTBEHHOCTH
(puHAHCHpPOBaHMS, B IPOLIEHTAX
01.01.2012 | 01.01.2013 | 01.01.2014 | 01.01.2015 | 01.01.2016
B Mipa. pyo. 725,7 806,3 1003,6 1098,7 849,8
B nporenrax Kk HHBECTHIMSIM 8,0 8,4 10,0 10,6 10,1

Kak BumHO, aOCONFOTHBIC BEIUYMHBI KPSAUTOB
0aHKOB B HMHBCCTULIMAX OpraHu3aliil Bcex ¢opm
coocteenHoctu Boipocaun ¢ 01.01.2012 roga mo
01.01.2015 roma B 1,51 pa3za, vo va 01.01.2016 roga
[0 CPABHCHHUIO C MPESIIICCTBYFOIIUM [IEPHOAOM OHH
cHU3UIUCH Ha 22.7 %, 4TO CBA3aHO C VBCIHYCHUEM

JOTH COOCTBEHHBIX CPEACTB NpPEANpHATHH B (-
HAaHCHPOBAaHUHM HHHOBAIIHOHHO-WHBECTHIIHOHHOTO
paszeutusa. B TO Ke BpeMs JOMH IIPEeJOCTaBISIEMBIX
0GaHKaM{ WHBECTHIIHOHHBIX KPEAUTOB NPEANPUITH-
aM Haxoawnuce 2016 roxy mpuMepHO Ha OJHOM
yposHe (tabu. 7) [9].

Tabnuya 7
JdanHbie 00 00beMax KPeAUTOB MPEAOCTABJIEHHBIX opraHu3anusam B 2016 roay, B mpoueHTax
01.08.2016 | 01.09.2016 | 01.10.2016 | 01.11.2016 | 01.12.2016
Jlo 1 rona 30,58 30,60 30,86 50,51 30,04
CBEHIITIIE OJHOTO ToJla 69,42 69,40 69,14 49,49 69,96

OHU JEMOHCTPUPYIOT MPAKTHYCCKH HECHU3MCH-
HBIC 3HAYCHUA Ha ypoBHE 69,14 % — 69,96 % 3a
uckaroucHrueM maHubpix Ha 01.11.2016 roma, uro,
TEM HE MCHEC, YKa3bIBACT HA CIOXKHUBIIUCCS MPO-
MOPLIMU MEKAY HUHBECTHUIHOHHBIM KPCIUTOBAHHEM
U KPSIUTOBAHUEM OOOPOTHBIX CPEACTB MPSAITPHSI-
Tuii. [l GaHKOBCKOTO KPSAUTOBAHHUS XAPAKTCPHBI
TITyOOKHH aHATU3 KPEAUTHOH 3as9BKU MPEaIPUITHL,
JCTUTUMHOCTh M TPO3PAYHOCTh MHBECTUI[HOHHOTO
(bUHAHCHPOBAHMUS HA BCEX HTANax, CHUKCHUC KPE-
JUTHBIX U HHBECTULHOHHBIX PUCKOB., OIHOBPEMCH-
HO /ISl TPUHATHS TOJOKUTSIBHOTO PELICHUS KPE-
JUTHOW OPraHU3alMeh XO3MUCTBYIOUIUH CYOBEKT
JOJIKCH OBITh JUKBUAHBIM, PECHTAOCIBHBIM, 00Ja-
JaTh COANAHCHUPOBAHHOW CTPYKTYPOH KamuTaja.
bank, kak npaBWIO, PACCUUTHIBACT MMOKA3ATC/IH
NPV u IRR, uzyuaer mpodune npoekra, Tpedyer
moyiHoro obecrmeucHust kpeaura. OrpaHUYCHUSIMHE
[0 PAa3BUTHI) MHBSCTHIMOHHOTO KPEIUTOBAHUS
OaHKOB SIBJIICTCS U TO, YTO XOTSA B CTPYKTYPE HX
MACCHUBOB COXPAHSCTCS OIS JOJTOCPOUHBIX 3aHM-
CTBOBAHHH, B CHIy OOBCKTHUBHBIX (DaKTOPOB pe-
cypcHas 0a3a BCE KE COCTOUT U3 KKOPOTKHX) JCTIO-
3UTOB WOpuAHUcCKuX U pusuucckux auil. [lostomy,
MPEAOCTaBIAA OAHKAM PeCypCHYIO 0a3y, mpeanpus-
THS. TEM CaMbIM (DOPMHUPYIOT UHBCCTHIIMOHHBIC PE-
CYPCHl KPEAUTHBIX OPraHU3AlMN C TOYKH 3PCHUS
MOKPHITHS. AKTHUBOB MACCHBAMHU, HAPAIIUBAS IPH

3TOM WX WHBECTHLHOHHBIM MOTCHIHAT, KaK Kaue-
CTBCHHBI HCTOYHHK (PHHAHCHUPOBAHMS MHBCCTHIIHU-
OHHBIX MPOCKTOB. 3AKOHOMCPHO, YTO B HACTOSIIEE
BpEeMs AaKTYAIH3UPVIOTCA 3aJa4yd NpopadOTKH M
peanr3anyi HHBCCTULIMOHHBIX MPOCKTOB, MPUICM B
paMKax COBMECTHOU JAEATCIBHOCTH KPESAUTHBIX Op-
ragmsammi 1 npeanpustai [10]. Ilpu sTom ykaszan-
HBIC 3aJa9d HMCIOT PETHOHAIBHYIO CICHU(HKY,
MPOUCTEKAOINYI0 U3 OOBEKTUBHO CJIOKUBIIETOCS
TCPPUTOPHAIIBHOTO PA3ACICHUS TPYAA, BIHSIOLIECTO
Ha OTpacicBbic OCOOCHHOCTH 3KOHOMHKH PETHO-
HOB, YTO, B CBOIO OUepeab, GOPMHUPYET KPSIUTHYIO
MOJUTHKY OAHKOB B YacTH (PMHAHCHPOBAHUS HHBC-
ctuimoHHBIX npoektoB [11]. Tlposemem cpasHH-
TCNBHBIA ~aHANMN3 KPECOUTOB MPEIOCTABICHHBIX
IOPUIUYSCKUM JTHIAM W WHIUBHIYATBHBIM IPEI-
npuHEMaTesssM 1o coctosauio Ha 01.01.2017 roga
no crpane B uenom, LlentpaneHomy deaepamsHOMyY
OKPYTY U OAHOMY H3 J0CTATOYHO 3(PHESKTUBHO paz-
BHUBAIOIUXCA peruoHoB Poccmiickoit deneparmm —
Bearopoackoti obnactu (tabm. 8).

Nayuenne naHHBIX TaOMULBl MOKA3BIBACT, YTO
JOJS KPEAUTOB NPEAOCTABICHHBIX XO3IUCTBYIOMINM
cyOobekTaM B LleHTpansHOM deaepatbHOM OKPyTe B
obmiem o0wveme kpeautoB 1o P® cocrasmsier
55,85 %, B CBOIO OUCPCAb COOTBCTCTBYIOIIHI
VICNBHBIA BeC Kpeautos B benropoackoit obnactu
B abCOMOTHOH BETHYMHE KPEIUTOB IO CTPaHE —
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0,55 %. OrHocuTeIbHAS BEIMYHHA TPCIOCTABIICH-
HBIX OaHKAMH KPECOUTOB OTPAXKACT, B TOM UHCIC,
(haKTHUECKOE COCTOSIHUEC WHBECTHLIMN B SKOHOMHUKY
Bearopoackoii o0nactu co CTOpOHBI OAHKOBCKOTO
cexropa. YuuteiBad, uto Teppuropus bemropoa-
ckoro peruoHa sto muie 0,2 % Tepputopun PO,
MO?KHO TOBOPHTBH 00 OTHOCHTEIBHO ONaronprsITHOM
€ro MOJOXKCHUH B IIaHE (PUHAHCHPOBAHWS HHBC-
CTHLHH ¥ OOOPOTHBIX CPEACTB IOPHIMUCCKUX JTHL U
MpEANPUHAMATEICH CO CTOPOHBI KPSIUTHEIX Opra-

Huzanmid. B 1o ke Bpems aHanMHM3 MO3BOJICT CHc-
JaTh BEIBOJA O TOM, UTO OOJBINAS YACTh KPEIUTOB, B
TOM YHCIC, HHBECTHLHOHHBIX KPEANUTOB HAa TCPpU-
topun  benropoackolt obmacth  mpexocTaBiIcHA
KPYIHCHIIMMH KPEIUTHBIMH OPraHH3alysIMH U3 T.
Mocksga u r. Cankr-Ilerep6ypr u nump HeGOIBIIA
YacTh - PETHOHAIBHBIME OAaHKAMH, YTO CBS3aHO, B
TOM YHCJIC, C HEOOCTATOYHOCTHIO AKTHBOB KPEIHT-
HBIX OpPraHM3aldi 3aperuCTpHUpPOBaHHEIX B benro-
poackoit obmactu (Tadi. 9).

Tadnuya 8

Kpenursl, npegocraBieHHble OPHAHYECKHM JHLAM-PE3HAEHTAM H HHIHBHAYAJIBHBIM
npeanpuaumartensam Ha 01.01.2017 roga, B maH. pyo.

Bceero B py6six B py6usax B B unocrpan- | B unOCTpaHHOM
MPOTICHTaX OT | HOi BaTIoTE BAIIIOTE
o011ero ooLe- B IIPOIEHTAX OT
Ma KpPEJIUTOB o0I1mero ooreMa
KPEJIUTOB
Poccutickas ©enepanus 35579660 32395606 91,05 3184053 8,95
[{enTpanpublii PeaepaltbHbIi OKPYT 19873017 18542422 93,30 1330594 6,70
beinropojickas o61acTb 196549 188763 96,04 7786 3,96
Taoruya 9

BesnmunHa aKTHBOB KpeAHTHBIX OPraHH3ANMIH 3aperucTpHpoBaHHbIX B LleHTpansHOM
(deaepansHom oxpyre u bejropoackoii oonacru Ha 01.01.2017 roga, B muiH. pyo.

Beero B py6six B pyGisix B B unocrpan- | B unoctpannoit
IIPOIIEHTaxX OT HOH Batore BaJIOTE
oO1mero ooremMa B IIPOIIEHTaxX OT
KpPEJUTOB oO1mero ooremMa
KpEIUTOB
[entpanbHelif demnepaabHbIit
OKpyT 73466698 52113773 70,94 21352925 29,06
Bexropojickast o6acth 10654 9812 92,09 842 7,91
Kax BumHO coBokymubic aktueel berropon- «bearopoacou0ank» ¢  U30BITKOM  MOKPHIBACT

ckux 0aHKOB cocTaBmstroT Beero b 0,015 % ax-
TUBOB OAaHKOBCKOTO cekropa Llenrpansrnoro dene-
pamsHOTO OoKpyra. B Hacrosmee BpeMs B 0071aCTH B
MOTHOM 00BeME (PYHKLMOHHPYIOT THIIb TPH Kpe-
mutHbeix opranmzaimu — [TAO YKb «bemropoa-
coudank», Q00 «CTapooCKOTbCKUA KOMMEpUe-
ckuii ArponpomOank» u AO «Banron bank». Uc-
CIICJOBAHUE JNAHHBIX OOOPOTHEIX BEAOMOCTCH MO
cuetaM OVXTaITepcKOro ydueTa 3TUX OaHKOB MOKa-
3amo cacayromee. Ilo coctosamro Ha 01.01.2017
roga B [IAQ YKb «benropoacoutanky mpu o0mieM
o0beME JEHO3UTOB M MPOYMX IPUBJICUCHHBIX
CpeIcTB Ha CpPOK 0ojeec OJHOrO roja B pasMmepe
3882000 TrIC. py0. OBIJIO HAMPABICHO B KPEAWTH U
MPOYKE Pa3MCLICHHEIC CPEACTBA CPOKOM Oomnee of-
Horo roxa 2325246 teic. pyo., 8 000 «Crapo-
OCKOJIbCKHN KOMMEPUECKUH ArponpoMOaHK» COOT-
BerctBeHHO 1077480 ThIC. pys. M 1342389 ThIC.
pv6., B AO «Boanron bank» — 290521 teIC. pYO. M
85884 trIc. py0. D10 O3Hauaet, uro [IAO VKb

MPEIOCTABICHHBIC UM HHBECTHUIIMOHHBIC KPSIHUTHI
JOJITOCPOYHBIMH HCTOYHUKAMU (DUHAHCHPOBAHHUS,
TO k¢ MOXHO ckaszate u 0 AQ «Baaron bank».
Caenyer npeanonoxuts, uto 000 «Crapoockoiib-
CKUH KOMMepuecKkui ArponpombaHK» Ay obecrie-
YCHHUSI TIOTPCOHOCTH KJIMCHTOB B MHBECTHUI[HOHHOM
KPCAUTOBAHUHM HCIIONB3YET HAPSAY C JOJrOCpOU-
HBIMH JCTIO3UTAMH H MPOYHUMHU MPUBJICUCHHBIMH
cpeacTBaMH  COOCTBCHHBIC CPEACTBA  (KAIUTAT).
AHajaM3 TakXkKe MOKa3ad, 4T0 OOJBIIYID YacTh Pe-
CYypCHOM 0aspl AHATU3UPYCMBIX OAHKOB, KOTOPAs
MO3KET OBITh MCIIOJB30BAHA HA LEIH JA0JITOCPOUHO-
IO HWHBCCTHIIMOHHOTO KPCAUTOBAHHUS COCTABIISIOT
BKJIaJbI usnuecKkux aui-pesuacuros PO, y ITAO
YKb «bearopoacondank» 310 3088623 Thic. pyod.
(79,45 % Bcex «amuHHBIX® AenosutoB), vy 000

«CTapoOCKOIbCKUAN  KOMMEPUYSCKHI  ATpormpom-
Gank» 993773 ThHC. pyD. (COOTBETCTBEHHO
92,23 %).
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Brisoawl. [peacrapmactes, 4To HapaIqUBaHUC
¢uHaHcupoBanus peruoHansHeix  UII  cmeayer
OCYIIECTBIATh € YYACTHEM KPECIUTHBIX OpPraHM3a-
muii. [Ipu 3TOM BO3MOXKHA aKTHBH3ALMA CICAYIO-
IIUX HANPaBJICHUHA OpraHM3aldy (HHAHCHPOBAHUS
HIT.

Bo-nepBrix, pazpaboTka MEPCHOCKTHBHBIX pe-
ruoHambHEIX UIT ¢ BeIcCOKMME 3HAUCHUIMEH NPV 1
IRR u 00OCHOBaHHE COOTBETCTBYHOIIHMX OW3HEC
IITAHOB 3THX MPOCKTOB, ACTMAOMNX UX HHBECTHLN-
OHHO TIPHBICKATCIBHBIMH A1 KPYIHEHIIHX poC-
CHICKHUX GAHKOB, PACHOJATAIONINX 3HAYHTCIEHBIMU
HWHBECTULHOHHBIMH PECYPCAMH.

Bo-BroprIX, mokanuranuzanys KPpeIUTHBIX Op-
TaHM3AUHA, 33aPCTHCTPHPOBAHHBIX HA TEPPHUTOPUH
Bearopoackoii obmactu, ¢ LEmbI0 CO3JAHHS YCIO-
BHI JJIS TIOTIOJHCHUSI MX PECYPCHOM 0a3bl 3a CUET
JOJTOCPOYHBIX ACMO3WTOB H MPOYUX IMPHBJICUCH-
HBIX CPEACTB, KOTOPBIC COCTABAT OCHOBY HapallH-
BaHU$ HHBCCTULIIOHHOTO KPEIUTHOTO MOPTHEISL.

B-tpeThux, opraHuzamnus BbIIYCKa OONACTHBIX
WHBECTULHOHHBIX OOJUTalli MO THIY H3BECTHBIX
3a pybexkoM «HH(PpacTpyKTypHBIX obmuranuii». B
3TOM CIIy4ae SMHTCHTOM JOJTOCPOYHBIX JOJITOBBIX
LCHHBIX Oymar BeicTymaeT benropoackas o01acTp,
OHA U3 PCTHOHATBHBIX KPEAWTHBIX OPraHu3alnil
Oeper Ha ceOg (YHKUMH OpPraHu3aTopa BBIYCKA,
aHacppanTepa, Mapker-mMetikepa u 1. 1. Ipenmyime-
CTBOM TaKHX LICHHBIX Oymar mepen ¢eaepaisHIMI
OymaraMH MOXET CTaTh TO 0OCTOATEIBCTBO, YTO HX
JOXOAHOCTh OVICT CYLICCTBCHHO BBILIE, HEXKEIN
MPOLICHTH MO0 CPOYHBIM BKIagaM, OyMaru CTaHYT
JUKBHIHBIMH B TI000H MOMEHT BPEMEHH 3a CUET UX
00513aTETBHOTO BBIKYNA OAaHKOM MapKeT-MEHKEPOM,
JKUTETIH O0NACTH CMOTYT MPEAMETHO OTCJIC)KHBATH
HampasieHus peamuzanun peruoHanpHbix I uro
OyaeT CcmocoOCTBOBATh JOBEPHIO HACCICHUS K
MPEAIAracMoMy JOJTOBOMY HHCTPYMCHTY.

ITonyueHHBIE PE3yABTATHI KCCIICAOBAHHUH ITO3-
BOJIIIOT BBIPA0OTATh METOAUYCCKUEC MOAXOABI K
(OPMYIHPOBAHHIO MPHUHLHUIOB (UHAHCHPOBAHUS
pernonHampHeIX MII ¢ yyacTHem KpeauwTHBIX opra-
HU3ALMH, YTO MMO3BOJIUT HAPAIIUBATh HHBECTHIIUH B
cyObekTax (eacpanyu, Kak B LECIOM, TaK U MO BH-
JaM SKOHOMHYCCKOH JCITECTbHOCTH.
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Glagolev S.N., Buhonova S.M., Sidorin Y.M.

THE PRINSIPS OF FINANCING OF REGIONAL INVESTMENT PROJECTS
VIS CREDIT ORGANISATIONS PARTICIPATION

Currently, the investment activities of Russian enterprises have taken expressive regional specific features.
The mains investment projects of actual social and economical development of country have been realizes on
the territories of subjects of federation. The current specific features of regional investment projects have
been studied. The necessity for the development and introduction of innovative approaches of financing for
region economic has been substantiated. Some perspective approaches for regional investment financing
have been characterized.

Key words: regional investment projects, investment crediting, innovative approaches of development of re-
gional investment projects, regional investment financing.
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