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PervoHanbHasa nonuTuka: I'Ip06ﬂeMbl N NepcneKkTmnBbI

AHHOMauyus. B HbiHeWHee speMsi IKOHOMUYECKasi cumyayusi 8 pea2uoHax cmpaHhbl, Kak,
cobcmeeHHO, U 80 8cell cmpaHe 8 UesloM, O4eHb Herpocmasi. Bce peauoHbl Poccutickol
®edepayuu MOXHO 06beduHUMB obwel npobnemol — Hexgamkol ¢hUHaHCUpPoOB8aHUs, a
Kak cnedcmeue, peauoH CmaHo8UMCSs HernpuerekamesibHbIM C 3KOHOMUYECKOU MOYKU
3p€eHUsl, a UMEHHO HerpusrekamesibHbIM 07151 HaCMHbIX UHB8ECMOPOS.

Knroyeenble criosa: pezauoHanbHas rnonumuka, uHaHcupogaHUe peauoHos8, UHeecmu-
yuu, UHHOBaUUOHHbIU npoekm, b6aHKoeckas cucmema, baHKOBCKOe GbuHaHcuposaHue,
KpedumHbIU PUCK.

Pa3den: (04) akoHOMUKa.

OKoHoMuKa Poccuinckon degepaumm cemyac TepnnT HEKOTOpblEe TPYLHOCTU B CBSA3U
C BBELEHHbIMU CaHKUMSMWU, HO MO MokKasaTenam pocTta BHYTPEHHEro BanoBOro npoaykra
Ha NPOTSXKEHUM HECKOSbKUX NeT 3HaunTenbHo npesbiwaeT ctpaHbl CLUA n EC. Obycnos-
neHa Takaa obCcTaHOBKa TeM, YTO, C OAHOM CTOPOHbI, rOCYAapCTBO CMOIIO BOCCTaHOBUTb
MaKpO3KOHOMMYECKYIO CTabuIibHOCTb, NPOBECTU HeobxoanMbIn psa pedopM Ha pPbIHOY-
HOM nonpuLLe, a ¢ ApPYron CTOPOHbI, COXPAHUIIO CBON KOHTPOSIb B HEKOTOPbLIX HEMaroBax-
HbIX OTpacnsx.

B HblHeLWHee BpeMs SKOHOMUYECKasa CUTyauusa B PperMoHax CTpaHbl, Kak COGCTBEHHO n
BO BCeW CTpaHe B LESNIOM, 04eHb HenpocTtas. OTCyTCTBME eanMHON TeopeTUYeCcKon n MeTo-
AONOrM4YeCcKoM OCHOBbI AENCTBUIN rocygapcTea B 06n1acty permoHanbHON NOnUTUKN SBNSieT-
CS1 COCTaBHOM 4YacTbto 6onee Wwmnpokon nNpobriembl, a UMEHHO: «B0SbLLIOE YMCIO KPU3UCHBIX
Tepputopun B Poccun, becnpeueneHTHas gudpdepeHumaums permoHanbHbIX NnokasaTenen,
NOPOXAEHbI ASIUTENbHBIM CUCTEMHBIM KPU3NCOM, 0OLLEN cTarHaumen 3KOHOMUKNY.

B coBpemeHHOn Poccum cnegyet o6ecnokomMTbCst HE CTONbKO NpobnemMon BbipaBHU-
BaHWSA YPOBHEN 3KOHOMMYECKOrO PasBUTUS PETMOHOB, CKONMbKO NPOGMemMon BbKMBAHUSA
Poccunckon ®epepaunmn xotss 66l B TOM Buae, B KOTOPOM Mbl €€ Habnogaem cenvyac.
Hapo 3agymatbcsa Hag npobrnemor NonuTUYeckorm N akoHomuyeckon b6esonacHoctu Poc-
CUM N €€ LIeNOCTHOCTH.

MpuxoanTca NpusHaTbCH, YTO HABOP KOHKPETHbIX Mep rocyAapCTBEHHOro BMeLla-
TenbCTBa He 0b6sA3aTenbHO OOMKEH MMETb B OCHOBE eOUHYK Teoputo. Paspo3HeHHOCTb
TeopeTn4ecknx NoaxoAoB K rocyaapCTBEHHOMY pPerynvMpoBaHuMio TeppuTopuarbHoro pas-
BUTUS ABNAETCA OOBbEKTUBHO CINOXMBLLEWCHA CUTyauuen B Hayke. OTO CBUOETENbCTBYyET
ANLWb O TOM, YTO Ha NPAKTUKE CYLLECTBYET BECbMa LLUMPOKUI BbIBOP KOHKPETHbLIX MEep BO3-
AEeNCcTBUS rocygapcTtBa Ha pa3BuUTUE pernoHoB. Borpoc cocTtouT B TOM, Kakue Mepbl U B
Kaknx crnyyasx crnegyet nNpuMeHATb. TO eCTb 0ObeKTMBHO cyulecTByeT npobrema npa-
BUNBbHOIO BbIOOpa KOHKPETHOM Mepbl B KaXKAOM KOHKPETHOM Criyyae, a 3Ha4yuT, CyLlecTBy-
eT npobnema cuctemaTusaumm Mep 1 TMNoNorn3awymm criyvyaes.

Ecnu xxe roBoputb 0 Lensax, KOTopble AOJMKHA npecnefoBaTb perMoHansHas nonuTu-
ka B Poccunckon degepaumm, To K NnepBoCcTENEHHbIM MOXHO OTHECTU COXpaHeHue Teppu-
TopyanbHon uenocTtHoctu Poccun. Hap peweHnem aTon 3agadum criegyeT 3agymaTbCs
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
yXe cenyac, noka eLlé He CrMLLKOM MO3AHO. YXXe cerogHsa criegyet npeanpuHuMaTh SKC-
TPEHHbIE MNOMUTUYECKNE U IKOHOMWUYECKME Mepbl, YTOObl He [OMyCTUTb pacyfieHeHWUs
Haluero rocygapctea. Taknum obpasom, Takast Lenb JOMmKHa ObiTb OTHECEHA, C OOHOWN CTO-
POHbI, K pa3psay KpPaTKOCPOYHbIX (B CBETE MNocregHux cobbiTui), C APYron CTOPOHbI, K
paspsaay cTpatermyeckmx (To ectb O Hel He criegyeT 3abbiBaTb M B fanbHenwem) [1].

Mo Bepcun BCeX KPYMHEWMLLUMX MEXOYHAPOOHbIX PEWTMHIOBLIX areHTCTB, coobLiatoT
«PUWA HOBOCTM», YCMELWHOCTU COoLManbHO-3KOHOMUYEeCKoro passutus Poccum cnocob-
CTBOBAsiO MNOBbILWEHNE €€ KpeAUTHOro penTuHra OO0 YPOBHA WMHBECTUUMOHHOrO. Tem ca-
MbIM, NOATBEPXOAeTCs POCT MHHOBALMOHHOW akTUBHOCTWU rocyfapcTea B pasfunyHbIX OT-
pacnsx U CeKTopax 3KOHOMMUKW.

B peatenbHocTn 6aHKOB HabnoaaeTcsa NOBbILWEHWE 3KOHOMUYECKOW aKTUBHOCTU Ha
NPEXHUA YPOBEHb, HO YNOp AenaeTca He Ha OXMBIIEHME MHBECTULMI, Kak XOTenoch Obl, a
Ha pocCT nNoTpebneHus.

Ha obwem poHe BUOHO, YTO AOMKHOIO OXMBIIEHUS MHBECTULMOHHOW OeATENbHOCTU
He npoucxoanT. Bce oeno B TOM, YTO 3KOHOMMUYECKast CUTyauust B CTpaHe U Ha pbiHKe dou-
HaAHCOB He HaCTONbKO CcTabunbHa, YTOObI TOYHO NPOrHO3MPOBATbL yaady UMK Xe Heyaady
OT BIIOXEHUS NHBECTULMI B JONTOCPOYHbIE NMPOeKTbl. HO BCe e npocMatpmuBaeTcs Hekas
TEHOEHLUMS CEKTOPOB, B KOTOPble OXOTHO WMHBECTUPYKOTCH AEHEeXHble cpeactsa — 3TO
CTPOUTESNBCTBO, B TOM YMCIIE U XUITULLHOE.

He nuwHum BygeT BOCNonb3oBaTbCA OMbITOM 3anagHbix rocyaapcts. OgHako npu
nepeHUMaHnn YyXxoro onblTa criegyeTt ocTeperatbCsi HEKOTOPbIX MOMEHTOB. Hanpumep,
HeobXxo4MMOCTb NOOAEPXKKM PErMOHOB 3a CYET nepepacnpegeneHns cpeacts (To ecTb
NOMOLLb OAHWUM pernoHam 3a CYET APYrvx) B pa3BUTbLIX CTpaHax He Bbi3blBaeT npoTecTta
CO CTOpPOHbI HacerneHuna. B Poccum xe B Cuny 9KOHOMUYECKOrO Kpu3nca Takon noaxon Bbl-
3blBaeT, KaKk MUHUMYM, HENOHUMaHWe. 30eCb MOXHO BCMOMHUTL peLleHUst HEKOTOPbIX pe-
rMOHanbHbIX BNacTen B Nopy ocobo KpM3UCHbIX CUTyaunn o 3anpeTte Ha cBoboaHoe nepe-
MeLleHne ToBapoB. TO eCTb CyLLeCTBYeT ONacHOCTb CKaTUTbCA K MECTEYKOBOMY NpUMM-
TUBHOMY MPOTEKLUNOHU3MY.

Takke B rocygapctBe elleé He copmupoBanacb KynbTypa OTHOLUEHUW MeXay
y4yaCTHUKaMu OTHOLLEHUIN B chepe perMoHanbHon nonutuke. [1o cux nop cyLlecTByeT ny-
TaHuLa B onpegeneHun npas u obssaHHOCTEN dreaeparnbHbiX, perMoHanbHbIX U MYHULIN-
nasnbHbIX BriacTen.

K ToMy Xe OTCYyTCTBYIOT SICHble MPUHLMMbLI FOCYAAPCTBEHHOW NOAAEPXKKM npeanpus-
. K ogHom n3 npobnem cnegyeT OTHECTU HENPO3PAYHOCTb UCMONb30BaHNSA (PUHAHCOB U
OTCYTCTBME KOHTPOSISA Had HAMM.

B Poccun Ha cerogHsWHUIA OeHb yXXe chopMUpOoBanmnUChb CUbHblE MHHOBALMOHHbLIE
KnacTtepbl C KOHKYPUPYHOLWUMU NPOU3BOAUTENSAMM, HaNaXXeHHOM cucTeMon cbbiTa TOBapoB
N NONYNSPHbIMU LLEHTPaMK NOBbLILEHNSA KBanugukauuu.

Knactepbl npeactaBnaioT cobon B3aMMOCBSA3AHHYK CETb KOMMAHUMN U UHCTUTYTOB
HaxoAdLMecs Ha OOHOW TEPPUTOPUN N TEXHUYECKU CBA3aHHble apyr ¢ gpyrom. OHu pas-
BMBAIOTCS B HENoCpenCcTBEHHOW OnvM30oCTM OT KOMMaHuK, NPOU3BOAALLMX NepeaoBble
ycryrm v ToBapbl, U CNOCcOBCTBYOT HENOCPEACTBEHHOMY YBENMUYEHU MHHOBALMOHHOIO
npouecca [2].

Mo faHHLIM NHTEPBLID BAHKOBCKUIN CEKTOP BO BCEW €ro COBOKYMHOCTU MPaKTU4eCKn
BO BCeX HanpasneHusx ceoen gesatensHoctu B 2014 rogy npMoCcTaHOBUIT TEMMbI Pa3BUTUSA
B oTpacnu. PecypcHaa 6a3a 6aHkoB cchopmMmpoBbLIBariacb B OCHOBHOM 3a CYET KpeauToB
CTpaHe 1 cpefcTB HacerneHus. Takke coxpaHanacb TeHOEHUNS 3aMeHbl KpeanToB KOopro-
paTUBHbIX 3aEMLLMKOB Ha, TaK Ha3blBaeMble, KpeauTbl B PO3HULLY.
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Hanpumep, 31% cpencts 6aHka OTnpaBnsanocb Ha kpeautoBaHne OU3NYEeCKNX nuu,
a 29% — Ha kpeguTbl NPeanpUSATUSM.

B 2013 rogy LUeHTpanbHbii BaHk Poccum npoBoann XeCTKyr MNOAUTUKY NO YCUNEHUIO
KOHTpONs 3a OeATenbHOCTb Bcex 6aHkoB Poccun, 4TO MOBMEKIO CHMXKEHME KONMM4ecTBa
Xenaembix Bknagos. MHorve 6aHku, BCreacTBME 3TOro, NUWMANCE CBOEW NULIEH3UU, He-
KOTOpPbIX KOCHYNachb npoueaypa caHauuu.

CnepyeTt ykasaTtb, 4TO caHauusa BaHKa — 3TO Takas npoueaypa, rmaBHOW Lenbio KOTo-
pon ABNSAETCA 9KOHOMMYeckoe, oMHaHcoBoe o3goposrieHne 6aHka. OHa byaeTt cumTaThbes
yCMeLwHo npoBeAeHHON, ecrnn GaHKpOoTCTBO GaHka cymenu msbexartb. ITO ONATb Xe Mo-
BMEKI10 BO BCEWN CBOEW COBOKYMHOCTU K COKpALLEHUIO U 3aMefIeHNI0 BKNaaoB HaceneHms u
K aKLUEeHTMPOBaHMIO BHUMAHWSA BKITA4YMKOB Ha roCcyaAapCTBEHHbIe GaHKOBCKME CUCTEMBI.

HeobxoanmMo OTMETUTL elle OAWH HEMarioBaXKHbI KpUTEpUM — 3TO 3amenrieHune
yBENMYEHUSA 3a[0MMKEHHOCTN nepen G6aHKOM opraHusauuin M NpeanpusTUn Mo 3anmam,
ccyfam, Ho, HECMOTPSA Ha 37O, BonblUas YacTb CPeACTB OCTaBasiacb Ha CPOYHbIX AeMN03u-
Tax, KOTOpble ABNANUCH «HepaboTarLWUMM» akTUBaMn KOPNopaTUBHOM KITMEHTYPbI.

Mo paHHbIM ®PepepanbHOn CnyXbbl CTaTUCTUKM MHBECTULMOHHbIE PECYpPCbl COKpa-
LalTCHA NOCpeaCTBOM Pe3Koro ypesaHus BblAenseMblX Ha WHBECTUUUM CPpeacTB akuumo-
HEPHbIMW KOMMaHUAMM, XONANHIaMn, (OMHAHCOBO-NPOMBILLIIEHHBIM FPyNnamMu ¢ ydactTmem
rocygapcrBa.

C TeyeHMEM BpeMeHU M3MeEHSANacb CTPYKTYpa UCTOYHWKOB (PMHAHCUMPOBAHUSA, YTO
noBnekno 3a cobon mameHeHne ABYX NokasaTenen: obbema M JONU NpuBNeKaemMblxX
CcpeacTs.

Kpome mnHBecTuumMi U3 cpeactB dpeepanbHoro bogxera, HaNpaBnATCA TakkKe UH-
BECTULUMNOHHbIE cpefcTBa M3 bogxkeToB cybbektoB Penepaumn. Ho B nocnegHee Bpems
A0S NX BOXEHWUIA 3HAYUTESTbHO COKpaTuiach, YTO SBUITOCb TOMYKOM s BO3pacTaHus
WHBECTULIMOHHOM aKTUBHOCTWN GaHKOB.

B ntobon gesatenbHOCTH CyLeCcTBYIOT CBOU puUCKK, Byab To chepa npogax unu cde-
pa npousBoacTBa. baHkoBckas cdepa He saBnsieTcs ucknodeHvem. OHa noaBepkeHa
pasnuYHbiM BMAAM PUCKOB, Hanpumep, pasnuyalrLlmxcs no cnocoby aHanmsa, No MecTty
BO3HWKHOBEHWSA, N0 METOA4aM ONmncaHusi, N0 BpeMeHu BO3HUKHOBEHUS U apyrue. He byaem
UCKIIoYaTh TOro, YTO BCE PUCKM TECHO CBSI3aHbl APYr C APYrOM U B CBOEN COBOKYMNMHOCTU
CUNbHO OenCTBYIOT Ha BaHk. CnegoBaTenbHO, CTPEMSIEHNE CHU3UTb OO4MH PUCK OLLIMBOY-
HO, He06X04MMO paccMOTPETb BCE COBOKYMHbIE C HAM OpYrne pucku.

KpeantoBaHne MHBECTULMOHHBLIX MPOEKTOB ABNAETCS JOCTAaTOMHO HETPaLaULMOHHBIM
BMOOM B BaHKOBCKOW AeATeNbHOCTU. [[NaBHas 0COBEHHOCTb COCTOUT B TOM, YTO y4aCTHU-
KN UHBECTULIMOHHOIO NPOEKTa HECYT MOBbILWEHHbIE PUCKN, CBSA3aHHbIE HEMOCPEACTBEHHO C
WHBECTMLMOHHOWN OEATENbHOCTbIO, @ UMEHHO, e€é ocobeHHoCcTsaMN. Hanpumep, cywecTBy-
eT hakTop HeonpeneneHHoCTU. Ero CywHoOCTb COCTOUT B TOM, YTO YCMOBUS, B KOTOPbIX
peanuaytTca NMHBECTULMOHHbBIN NPOEKT, MOCTOSHHO MeHATcAa. Eweé oanH daktop — pac-
TSHYTOCTb BO BpEMEHW, Beb NPOEKTbl, OTHOCALLMECS K pa3psay MHBECTULMNOHHbIE, HOCAT
AOCTaTOMHO [OMrOCpOYHbIN xapaktep. CylwecTByeT camas rnaBHasa yepta, 06beavHsio-
Lasa Bce BMAbl PUCKOB, C NO3MLNN SKOHOMUYECKON TEOPUN — 3TO TO, YTO BCE BblAENEHHbIE
PUCKM OTHOCATCS K SKOHOMUYECKUM pUCKaM.

MpoaHanuanpoBaB 0COBEHHOCTM PUCKOB MpU KPeaAUTOBAHUN UHBECTULMOHHLIX NPO-
€KTOB, MOXHO BblAENUTb KPUTEPUN PUCKOB, NPUCYLLNX OTAENBHO B3ATON GaHKOBCKOW OT-
pacnu unn otaenbHo B3ATOMY 6aHKy. OAHUM M3 MaBHbIX MECT B MHBECTULMOHHLIX pUC-
Kax, KOTOpbIM noaBepXeH 6aHK, ABNAeTCA BO3MOXHOCTb NOTEPHATb CBOWM (PMHAHCOBbLIE
BNOXEHWS, NpW ycnosuun, 4to 6aHk pnHaHcMpyeT cpeacrTBa B kakonm — finbo CyLlecTBylo-
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LN CeKTop 3KOHOMMKM. OCOBEHHOCTb TaKOro puMcka COCTOMT MMEHHO B XapakTepe Kpe-
ANTHBIX onepaunin, NPon3BoAMMbIX BbIBpaHHOM GaHKOBCKOW CUCTEMOWN.

MHBecTUuMM mrpatoT OCHoBOMoONarawLy porib B NOAAEpXXaHUM 3KOHOMWUYECKOTrO
noTteHumana CcTpaHbl, B yry4ylleHNn 3KOHOMUYECKOM CUTyaumn B Lienom. JTo brnaronpuar-
HO CKa3blBaeTCA Ha AEeATEeNbHOCTU OpraHM3auuin 1 NpeanpusTui, BeaeT K n3baBneHunto ot
uernoro psga npobnem, B nepBytd ovepedb, SKOHOMUYECKOro Xapaktepa. KOHeyHo, Hbl-
HellHee nonoxeHve u passutne Poccum He gaBnsieTcss 0cobo npuBRekaTenbHbIM AN
BMNOXEHNA MHBECTUUMI B ee pasBuTue. B HacTosilee BpeMsi 3KOHOMUYECcKas cuTyaums B
pernoHax cTpaHbl, Kak COBCTBEHHO 1 BO BCEWN CTpaHe B LENoM, 0O4eHb HenpocTas. Bee pe-
roHbl Poccuinckon degepaumm MOXHO 06beanHUTL 0bLuen npobrnemon — HexBaTKon oum-
HaHCMPOBaHWA, a Kak crneacTBue, perMoH CTaHOBUTCA HernpuBriekaTesbHbIM C 9KOHOMUYe-
CKOW TOYKM 3pPEHUS, a UMEHHO HernpuBriekaTenbHbIM AN YacTHbIX MHBECTOPOB.

BaxHO oTMeTUTb M TOT (paKkT, YTO eCnv WHBECTUUMOHHAA OesTenbHOCTb U OCy-
LLeCTBNAETCH, TO NPENMYLLECTBEHHO B ropoaax deaepanbHOro 3Ha4eHus unum ropogax —
MunnmoHepax. A octanbHble pernmoHbl Poccun, kotopble He 6oraTbl NPUPOAHBIMU pecyp-
camu, a nNuwb nepepabaTbiBalOLWMM CbipbeM, HE UMEKT BO3MOXHOCTU UCNOSb30BaTh WH-
BECTULMOHHBIV NOTEeHLuman.

[na MHBECTULUMOHHOW OeATEeNbHOCTU OTBOAMTCH MaBHOE MeCTO B npouecce Mac-
WTABHbIX MNOMUTUYECKUX, COLMArnbHbIX U SKOHOMUYECKMX, NPOLECCOB HanpaBfeHHbIX Ha
co3aHne XOPOLUMX YCNOBUI AN SKOHOMMYeckoro pocTta. C no3numm 3KOHOMUKK, FNaBHON
npobnemon ABNAeTCs NOBbILWEHUS UHBECTULMOHHON aKTUBHOCTU U yNyylleHne ee Knnma-
Ta. B pbIHOYHOW 3KOHOMMKE, K KOTOPOM OTHOCAT Poccuto, cybbekTbl camu NpUHMMatoT pe-
WweHna o6 ocyllecTBieHUn MHBECTULMIA. HO He 3aBUCMMO OT 3TOro 3KOHOMMUYECKUE areH-
Tbl (PpMHaAHCUPYIOT KanuTanosnoxeHuwe nubo camu, nMBO 3a cYeT 3aeMHbIX CPeAcCTB.,
CchopMMpPOBaHHbIX HAa (PUHAHCOBLIX PbIHKaxX NPW KOHKypeHTHOM 6opbbe [3].

CaMbIM BaXXHbIM MOTUBOM ANS pa3BUTUS MHBECTULNMOHHOW SKOHOMUKU SIBISieTCS Mo-
ny4yeHne MakCcumaribHOro 4oxoAa OT UX BIIOXKEHMS.

OnbIT ApyrMx CTpaH nokasbiBaeT, YTO ydacTue rocygapctBa B MHHOBALMOHHBIX MPO-
yeccax nNpuBOAUT K CTUMYNMPOBAHUIO peanu3aumMM WMHHOBALMKA B YACTHOM CeKTope, TO
eCTb COo3[aHune U BHeLpeHNEe TEXHOMOMN, OCBOEHUE HOBLIX PbIHKOB CObITa, MOBLILLEHWIO
KOHKYPEHTOCMOCOOHOCTH.

Takum obpasom, peanusaumsi ykasaHHbIX paHee Mep MO3BOSMUT NOBbICUTbL BGaHKoB-
CKYI0 aKTUBHOCTb B MHBECTULIMOHHOW cbepe, TO eCTb yBENNYMTL 06 beMbl (PUHAHCUMPOBA-
HUS CpeacTB B MHBECTULIMOHHbIE NPOEKTbI, HOCALME MHHOBALMOHHBIN XapakTep.
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Abstract. At the present time the economic situation in the country, and across the country as a whole, is
very difficult. All regions of the Russian Federation it is possible to combine a common problem — lack of
funding, and as a result, the region is unattractive from an economic point of view, namely unattractive for
private investors.

Key words: regional policy, regions funding, investment, innovation project, the banking system, Bank fi-
nancing, credit risk.
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