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AHHOTAIUA
B cratbe paccMaTpuBalOTCAd TEOPETUUECKHUE TIOJIOKECHUS YBEIWYCHUS
DKOHOMHYECKOTO pocta pETrHOHAIIBHOM DKOHOMUKH Ha OCHOBE

COBEPILICHCTBOBAHUS OIO/PKETHOM TMOJUTHKHU, YJYYIICHUS WHBECTUIIMOHHOTO
KJIUMaTa W MPUBJICYEHUS JOMOJHUTEIBHBIX HWCTOYHUKOB (DMHAHCUPOBAHUS
WHBECTUIIMOHHBIX TMPOEKTOB, B TOM UYHCJI€ W HWHHOBAIMOHHBIX, Ha OCHOBE
OpraHuyYecKoro (puHaHCUPOBaHUS U3 OIOIKETHBIX U BHEOIOJPKETHBIX MCTOYHUKOB
(bMHAHCOBBIX PECYPCOB.

Abstract
The article deals with theoretical points of intensification of economic
growth of regional economy based on the improvement of fiscal policy, investment
climate perfection and attraction of additional sources for financing investment
projects, including the innovative ones, based on organic combination of both
budgetary and extrabudgetary funding sources.
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B nocTkpu3uCHBIA MEPUOI CO CTOPOHBI (PefepanbHbIX U PEruoHaIbHbIX
OpraHoB BJACTH M MECTHOrO CaMOYyMIpaBJEHUs ynenseTcss 00iblIoe BHUMaHUE

COBEPLICHCTBOBAHUIO CHUCTEMBI dbopmupoBaHus 151 VICTIOJIb30BAHUS
OTPaHUYCHHBIX (PUHAHCOBBIX pecypcoB. CoOupaeMble Ha TEPPUTOPUU PETHOHA
U [OPEeIoCTaBIISIEMbIE denepanbHBIM  OFOKETOM  (DUHAHCOBBIE PECYPCHI

UCIIONB3YIOTCA C IENbI0 COBEPIICHCTBOBAHUS OIOJDKETHOM TOJUTUKH U
dbopmupoBanus 0oJiee MPUBIEKATEILHOTO WHBECTHIIMOHHOTO KJIMMAaTa Kak B
Poccum B menom, Ttak M B ee peruoHax. [IpuBiieueHue IOIMOTHUTENIBHBIX



(VMHAHCOBBIX PECYpCOB JaeT BO3MOXHOCTH Oosiee 3(PQPEeKTHBHO pemarh Kak
HKOHOMHUYECKHE, TaK M COLMAJIbHBIE BOMPOCHl B PETHOHE, a TAKXKE YBEIUYHBATH
BaJIOBOM pErMOHANIbHBIN MPOAYKT, TEMITbl IKOHOMHYECKOTO POCTa.

TpaauIMOHHO paccMaTPUBAEMBbI YKOHOMUYECKUN POCT, CYIIECTBYIOIINE
pPBIHOYHBIE W  IEHTPAJM30BAHHO  IUJIAHUPYEMbI€  MOJEIU  COILMAJIBHO-
PKOHOMHMYECKOTO pa3BUTHUS Bce OoJjiee BCTYMAalOT B MIPOTHUBOPEUHS C
HKOJIOTUYECKUMH U COLUANIbHBIMU OoTpaHnueHusIMU. OOIIenpUHAThHIE TOKa3aTeNu
HallHOHAJIBHOTO OJIarOCOCTOSIHUSA, TaKW€ KAK BaJOBOW BHYTPEHHUW MPOIYKT
(BBII), otpaxatronmuii o00beM NOpPOM3BOJICTBA B HSKOHOMHKE; BaJOBOU
HarmoHa bHBIM mponaykT (BHII); manmonansubeiit goxoxn (HJ/[), He B moJiHO#M
Mepe OTpa)kaloT BCE CTOPOHBI Pa3BUTHUSA HALMOHAJIBbHOU 3KOHOMHUKH. OHU HE
JOCTATOYHO IMOJHO OTPaXKalT 3KOJOTMYECKOE COCTOSHHUE JaHHOrO Ipolecca
U MOTYT CKPBIBaTh BO3MOKHOCTh YXYAIIEHUS, B TOM YHCJIE€ U S3KOHOMHUYECKHUX
nokasatejaedl B OyaylieMm, B cllydae MOJpbIBa MNPUPOJHOTO MOTEHLHAIa U
KOTOpbIE€ 3HAUUTENIBHO YJIYUYlIAIOTCS IMPU BKIIOUEHUHU MOKaszaTens cOepekeHUi
[1].

TemMmbpl  SKOHOMHYECKOTO W COLMAIBHOIO  pas3BUTHA, a  TaKke
3¢ (EeKTUBHOCTh NPOU3BOJACTBA B MacliTabaXx BCEro OO0IIEeCTBa 3aBUCAT OT
COOTHOUICHHUSI MEXJy MOTpPeOJCHUEM M HAKOIJICHHUEM, CKJIaJbIBAIOLIErocsl B
pe3ynbraTe (uHAHCOBOrO pacnpeaeneHus. Hopma HakomaeHus onpeneisieT TEMITbI
¥ KadyeCTBO 3KOHOMHUYECKOIO pocTa. B HeMEHbIleld CTENEeHH TEeMIbl Pa3BUTHUS
PKOHOMHUKHA 3aBUCAT OT BHYTPEHHEH CTPYKTYpbl BaJOBOI'O HAKOILJICHUS.
O(}pexTUBHOCT  MHBECTUIMH  3aBUCUT OT VYAEJIBHOIO Beca B  HUX
IIPOU3BOICTBEHHBIX KAMUTAJIBHBIX BIOXEHUHN, UX OTPACIEBOM, TEXHOJOTUYECKON U
TEPPUTOPUAIBHON CTPYKTYp. B pa3BUTON PHIHOYHON 3KOHOMHUKE ONTUMHU3UPOBATH
MHBECTUILIMOHHBIN MpOIecC MOMOraeT (PMHAHCOBBII PHIHOK, C MOMOIIBIO KOTOPOTO
BPEMEHHO CBOOO/IHbIE (DPMHAHCOBBIE PECYPCHI UM COEpEXKEHUs HAMNPABISIOTCS B
HauOosee 3¢ (HeKTUBHBIE OOBEKTHI.

B cBs13u ¢ 3TUM pernoHanbHOEe (PMHAHCUPOBAHHE JOJKHO OBITh HApPaBJICHO
Ha MOJAJEp)KaHWE U pacUIMpeHue pecypcHoi Oa3bl, OCHOBaHHON Ha Ooiee
3(p(EeKTUBHOM HCIOJIB30BAHUU MPUPOAHBIX, TPYAOBBIX M JPYIHMX KaTeropui
pPECYpPCOB, COXpaHEHHUE IKOJIOTMYECKON cpezbl pernoHa. COBpEMEHHOE COCTOSIHUE
HSKOHOMUKH TpeOyeT OCYILECTBICHHUS MOJAEPHU3ALMU CPEACTB IPOU3BOJICTBA Ha
OCHOBE WHHOBALIMOHHOW COCTABJISIIOLIEH SKOHOMHUYECKOIO pOCTa, YTO TpeOyeT
JOTIOJTHUTENBHOTO  (DMHAHCUPOBAHUS HAYYHOW M IMPOEKTHO-U3BICKATEIHbCKOU
NEeATEIbHOCTH 32  CYeT  pacIIMpPEHUs  MHBECTULHMOHHBIX  MCTOYHUKOB
(brHaHCUPOBaHUS MHHOBALIMOHHOM JI€ATETLHOCTH.

B ycloBMSIX  COBpPEMEHHOrO  pa3BUTUSL  AKOHOMHUKHM  CTPATErHIO
WHBECTULIMOHHON  JESATENbHOCTH B  OOJACTH  PErMOHAIBbHOM  AKOHOMHUKHU
HE00X0 MO paccMaTpHuBaTh KaK COBOKYITHOCTb B3aMMOCBSI3aHHBIX
JIOJITOBPEMEHHBIX PELICHUM, HANpaBiICHHBIX Ha TMOBBIIIEHHE 3()PEKTUBHOCTU
BJIO’KEHHSI JCHEXKHBIX CPEACTB B JIOJTOCPOYHOM NEPHOAE B LENSAX JTOCTHIKEHUS
KOHKPETHBIX PE3yJbTaTOB (DHHAHCOBO-XO3SIIICTBEHHON NEATEIbHOCTU CYOBEKTOB
SKOHOMHUKH U COLIMAIIBHO-3KOHOMHUYECKOTO PAa3BUTHS PErHMOHA. B CBs3M ¢ 3THM,
WHBECTUIIMOHHOE (PMHAHCUPOBAHHE JOJDKHO OBITh CBSI3aHO C OPraHUYEeCKUM



oObeMHEHUEM OIOJDKETHBIX M BHEOIO/UKETHBIX HCTOYHHKOB (DHHAHCOBBIX
WHBECTULIMOHHBIX PECYPCOB.

OcHOBHasl 11€Jb MHBECTUIIMN XO3SHUCTBYIOLIUX CYOBEKTOB HaIpaBjieHa, B
NEepBYI0 OdYepellb, Ha TMoiydeHue mnpuobIu. OgHAKO B KPaTKOCPOUHOM
NEPCIEKTUBE MPEANPHUATHAS TOTOBBI OTKA3aThCsl OT OMPENEIEHHON YacTH MPUOBLITN
JUISL TOCTUKEHUSI Kakoro-inbo uHOro moisiesHoro s¢dekra. B kauectBe HMHOTO
noJsie3Horo 3¢ ¢eKTa paccMaTpuBaAETCs MOJUTUYECKOE U HIKOHOMHUYECKOE BIIHSHUE
B PETHOHE.

[leas OromxeTHOTO (UHAHCHPOBAHUS MOXKHO OXapaKTepU30BaTh Kak
pEIICHNE COUATTBHBIX BOMPOCOB, CBA3AHHBIX C YBEIMYCHUEM Ynciia Pab0YnxX MecT
U COKpallleHHEM YpOBHS 0e3paboTHIbl B PETMOHE, YBEJIWYEHUE YPOBHSA
COIMAJIBHBIX CTaHAAPTOB 3a CYET COOMPAEMOCTH HAJOTOBBIX M JPYTHX BHUIOB
MOCTYIJICHUH, 32 CYET pOCTa MPEATPUHUMATEIHCKON aKTUBHOCTH HACEICHMUS.

OnpeneneHHoe BO3JCHCTBHE Ha TMPOILECCHl MPOU3BOJICTBA, HAKOTUICHUS
OKa3bIBAIOT TAKXK€ paznyHble (OPMBI U METOABI MPETOCTABICHUS OFOJKETHBIX
CpEICTB CyObeKTaM XO3SMCTBOBaHUS (CyOCHIMU, CYOBEHIIMH, OIOIKETHBIE
KpPEJUThI, UHBECTUILIMH, TOCYAAPCTBEHHBIC U MYHUIIUTIIAIbHBIC 3aKa3bl) B KAUECTBE
rOCyJapCTBEHHBIX MEP MOJJICPKKU OTACIBHBIX OTpaciieid U BUJIOB ACATEIHHOCTH.

['ocynapcTBeHHass  mojJepkka B BHJAE  CyOCHAMM,  CyOBEHIIUH,
roCyJIapCTBEHHOTO 3aKa3a, rapaHTHil WM WHBECTUIIMM MOXET OBbITh CBA3aHA C
COXpaHCHHUEM  TPAIWIMOHHBIX  OTpacieii WIM  TMPOW3BOACTB, HMEIOIIUX
HAI[MOHAJbHOE U pErHoHaNbHOE 3HayeHwe. [IpemocTaBieHHe TOCyAapCTBEHHBIX
cyOcuamii Tak e, KaK HaJOrOBO€ pETyJIMPOBAHME, HCIONB3YeTCs Kak Mepa
AHTUITUKIIMYECKOTO  pEerylupoBaHus. B  rocymapcTBax,  OCYIIECTBISIOIIAX
pPBIHOYHBIE TIpeoOpa3oBaHMsI, OIOKETHBIC CPEACTBA BBICTYNAIOT BAKHBIM
UCTOYHUKOM (DMHAHCUPOBAHUS CO3MIaHUS M PA3BUTHS HHPPACTPYKTYPHl PBHIHKA
(oHIOBBIX, BaJIOTHBIX W TOBAPHBIX OUPXK, OUPK Tpyda, UHOOPMAITMOHHBIX
IIEHTPOB, (DOHIOB MOAACPKKH MaJIOTo OM3HECa U T.JI.).

HeobxoaumocTh  (pMHAHCOBOTO  BO3JIEUCTBHS HA  TEPPUTOPHAIIbHBIC
MPONOPIUHK  (BBIPABHUBAHUE YPOBHA COLMAIBLHO-DPKOHOMHUYECKOTO Pa3BUTHUSA
TEPPUTOPHII) aKTyallbHa NJisi PETHOHOB, TJIE B CHUIy HCTOPUYECKUX TPAIULIHM,
KJIIMMAaTUYECKUX YCJIOBUHM, HEPABHOMEPHOCTHU Pa3MEIICHUsI MPUPOIHBIX PECYPCOB
U Ipyrux (pakTOpPOB CYIIECTBYIOT AUCIPOIOPIIMKM B YKOHOMUYECKOM IMOTEHIINATIE
OTAEJBHBIX OTPACJIEN HAPOJHOTO XO35MCTBA.

MeTtonamMu rocyaapCTBEHHOTO (PMHAHCOBOTO PETYIMPOBAHMS OTPACICBBIX
IIPOIIOPLIMHN SIBIISFOTCS:

- HAJIOTOBOE PETYIHUpOBaHKE (M3MEHEHHE COCTaBa HAJIOTOB, HAIOTOBBIX
CTaBOK, HaJIoroooaraeMoi 6a3bl, COCTaBa HAJOTOTUIATEIIBIITUKOB U JP.);

- aMOpPTU3AIIMOHHAS] TOJIMTHKA (TECHO CBsi3aHa C  HAJOTOBBIM
PETYIMPOBAHUEM; BJIMSICT HA HAJIOTOOOJIOKEHUE MPUOBUIA U UMYIIIECTBA; MOXKET
MIPEAINoJaraTh UCIOJIb30BaHUE YCKOPECHHONW aMOPTH3AINN );

- pasnmuuHbie  (OPMBI TOCYJAPCTBEHHON TMOJICPKKHA OpTraHU3aIni,
WHIUBUIYAIbHBIX —MpeAnpuHuUMareneid (cyOcuauu, CcyOBEHUUH, OMOIKETHbIE
KPEIUThl, WHBECTHIIMHM, TOCYJApPCTBEHHBIM W  MYHUIMITAJBHBIA  3aKas,



MPEAOCTaBIECHNE TOCYJAPCTBEHHOTO U MYHUIIUIIAIIBHOTO UMYIIIECTBA B apeHly Ha
JBTOTHBIX YCIOBHSIX, TOCYAApPCTBEHHbIE U MyHUIIUNIATbHBIE TAPAHTHUHN);

- JBTOTHOE KPEIWTOBAHUE M CTpPaxOBaHUE, MOCKOJbKY Ooyiee HUBKUU
YPOBEHb CCYIHOTO MPOIEHTAa M CTPaxoBOro Tapuda mo yciyraMm KOMMEPUYECKUX
OAHKOB M CTPaXOBbIX KOMMaHUI oOecrieurBaeTCsi OI0KETHBIM CYOCHIUPOBAHUEM
COOTBETCTBYIOIINUX CTABOK U TapU(OB.

duHaHCOBOE peryJaupoBaHue TEPPUTOPUATIBHBIX MPOTOPLIUIA
OCYIIECTBISICTCS  [JIaBHBIM ~ 00pa3oM 4epe3 MEXaHU3M  MEKOI0KETHOTO
peryinupoBaHusi (pEeryJupyoIlue AOXOAbl; JOTaluu, CyOcuauu, CyOBEHIUH
Oro/pKeTaM JAPYTHX YPOBHEH OIOHKETHOW CHCTEMBI), (DMHAHCHPOBAHUE IICIICBBHIX
MporpaMM TOMJICPKKU U Pa3BUTUA OTIEIbHBIX PETMOHOB M MYHUIIUMAIbHBIX
oOpa3zoBanuii. DuUHAHCOBOE BO3ACHCTBUE Ha TEPPUTOPUAIBHYIO CTPYKTYpPY
MPOUCXOJUT TAKKE B CBSI3M C N3MEHEHUEM COCTaBa HAJIOTOB.

B ycioBuUsiX ppIHOYHON AYKOHOMUKHU MPUHITUIIAATEHBIM 00pa30M U3MEHSIETCS
posib  ¢uHAHCOBOTO perynupoBanus. OHO CTaHOBHUTCS OJHUM U3 TJaBHBIX
(baKkTOpOB IKOHOMHUYECKOTO PAa3BUTHA B YCIOBUAX OTPAHUYCHHOTO BMEIIATEIbCTBA
rocyiapcTBa B JEATEIBHOCTh CYOBEKTOB XO34MCTBOBaHMS. PeanbHBIM MexaHH3M
(UHAHCOBOTO BO3ACHCTBHUS HAa SKOHOMHKY TIPOSIBISETCS HE KaK HEU3MEHHas,
CTpOro 3ajaHHas cuctemMa (opM M METOJIOB, a KaK JMHAMUYHAs, MOCTOSTHHO
pa3BUBAIOIIAACS  MX  COBOKYIHOCTH,  CKJIQJIBIBAIOMIASACS M3  OTAEIBHBIX
KOMIIOHEHTOB, UMEIOIINX CTICIU(DUUECKUNA XapaKTep BIUSHUSL.

Cpenu METOJI0B roCy1apCTBEHHOTI0 (PMHAHCOBOTO PETYJIUPOBAHUS OCHOBHAS
pOJIb MPUHAUIEKUT Hasloram. HamoroBoe peryampoBaHue 3aTparuBaeT MPOLECCHI
IIPOU3BOJICTBA MPEXJE BCEro 4epe3 HajIoroo0J0KEHHE TO0XOAOB OpraHU3aluii-
ITPOU3BOJUTEIIEH. Hanoru ABIIAKOTCSA BAXKHEUILIUM CTabMIIN3aTOPOM
AHTULHUKINYECKOTO PETYJINPOBaHUS PA3BUTHUSI SKOHOMUKHU, CTUMYJIUPYS CIIPOC Ha
WHBECTUIIMHA BO BpPEMs JENPECCUU U OITPAHUYECHUS €r0 B MEPHOJ]I MAKCUMAIbHOTO
PKOHOMHYECKOTO TmoabeMa. KOCBEHHOE U TIOJIOXOJHOE HAJIOr000JIOKEHUE
OTPENICTIAIOT 00BEMBI JTUYHOTO TOTPEOISHNUS, TIIATEKECIIOCOOHOTO CIpoca, 4To, B
CBOIO O4Yepe/lb, BIMAET Ha OOBEMBbI MPOU3BOJCTBA MOTPEOUTEIHCKUX TOBAPOB H
yeayr [3].

PbIHOYHBIE METOJIBI BEJICHUS XO3SMCTBA CO37al0T MOTPEOHOCTh B PEIICHUU
3a/1a4 OOpbOBI C MOHOMIOJIM3MOM MPOU3BOIUTEINS], HAPYIIAIOIIUM IJIaBHOE yCIIOBUE
phIHKA - KOHKYPEHLMIO MEXIy MpeanpuHuMarensiMu. HapaBHe ¢ apyrumu
MeTOJaMu roCyJ1IapCTBEHHOTO peryJupoBaHUs (aHTUMOHOTOJIBHOE
3aKOHOJATEIbCTBO, CBOOOAHBIM BHEMIHUI PBIHOK M T.[.) PELIEHUI0 3TON
npoOJieMbl CIIOCOOCTBYIOT M HAJIOTOBBIE METOJIbI, B YAaCTHOCTH TaMOXKEHHOE
peryJiMpoBaHue.

CoBpeMeHHbIN 3Tan pa3BUTMA PbIHOYHOM SKOHOMMUKM B PA3/INYHbIX CTPAHAX
XapaKTepu3yeTcA aKTMBHbIM BMELLATENIbCTBOM rOCYAapCTBa B IKOHOMMUYECKME U
couManbHble MPOLLeCCbl, MOCKOJIbKY B YC/NOBUAX CyL,EeCTBOBAHWA MOHOMOAUMN,
CUABHOTO  BAMAHMA  NPodCO30B  HE  MPOUCXOAUT  aBTOMATMYECKOro
caMoperynmpoBaHuA pbiHKa. Mpu 3TOM B CWUY OFPaHUYEHHOCTU BO3MOMKHOCTU
NPMMEHeHMA aAMUHUCTPATMBHbLIX MeToAOB Haubonee 4acTo WCMONb3yeMbiM



9KOHOMMYECKMM  MHCTPYMEHTOM  BbICTYyNatoT  ¢uHaHcbl.  CneposaTenbHo,
OCHOBHbIM CybbeKTOM GMHAHCOBOrO peryivMpoBaHWA BbICTYMAeT rocynapcTso.
OpHako 3TO He ABAAETCA CTpaxoBaHMem 6u3Heca OT HebiaronpuATHOrO
MHBECTULMOHHOrO KAMmara.

Haunbonee pacupoCTpaHeHHON dbopmoii CTPaxOBAHUSA 0T
HEOJAaronpUsTHOTO MHBECTUIIMOHHOTO KJIMMAaTa, 1Mo MHEHHUIO mpodeccopa A.M.
MapronuHa, SBISE€TCS IIUPOKO HCIOJIb3yEMbIil KOMMEPUYECKUMHU CTPYKTYypaMu
MEXaHU3M (PUHAHCUPOBAHMS PACXOJIOB M3 TMPHUBJIEKAEMBIX H3-3a pyoOexa
KpeauToB. VX MCTOYHUMKAMU MOTYT ObIThb BBIBE3CHHBIE W3 CTPAHBI KaIUTAJIbI.
DOTO [JaeT  JOINOJHUTEIbHBIE OCHOBAHUS  JJSI  KPUTUYECKOM  OICHKHU
rOCyJapCTBEHHOTO PETryJIUPOBAHUS YPE3MEPHOI0 BKIIOUEHHUS IPOIEHTOB IO
KpeAuTaM B COCTAaB JIM3UHTOBBIX IUIATEXEW. 3J€Ch NPABOMEPHO MIPSMOE
OTpaHMYECHUE YJICJIBHOTO Beca IMPHUBJIEKAEMBIX KpPEAUTOB B 0O0IEeM o00beMe
(¢uHaHCcHUpOBaHUA [2].

Crparervi0 WHBECTUIIMOHHOM  JIEATEIIBHOCTH MBI  ONpEAeNsieM  Kak
BBIPA0OTKY COBOKYIMHOCTH KOHIIENTYaJIbHO B3aMMOCBSI3aHHBIX JOJITOBPEMEHHBIX
pelieHnid, HanmpaBJIEHHBIX Ha HUCIIOJb30BAHUE WHBECTUIIMI B IENAX COLMAIBHO-
HKOHOMMYECKOTO Pa3BUTHSI.

MHoOroacnekTHelii  HOAXOJ K  HCCIECAOBAHMI0  WHBECTUIMOHHOMU
JEATEIbHOCTH TIO3BOJIUT PACKpPbITh €€ Kak sBIEHHE, Tpoliecc U (akTop
COIIMAIbHO-?)KOHOMUYECKOT0 pa3BuTus Poccun.

Takum  o0Opa3oM, YTOOBI  OCYIIECTBUTH  MpPOIECC  MOJCPHU3AIUU
OTE€YECTBEHHON PKOHOMHUKU U JOCTHYb YCTOMYMBOIO POCTA OJArOCOCTOSIHUS BCEX
MOKOJICHUM JIIOJIe, HEOOXOAMMO OIPEAeNUTh, KaK COOTHOCATCS MEXIy coOO0i
pa3BUTHE WHBECTUIIMA W PA3BUTHE SKOHOMHUKH KakK 0a3bl pa3BUTHS COLIMAIBHOTO
OmarococTosiHus  00IIECTBAa, TOBBINICHHS  KAa4yecTBA  KWU3HU,  YIIYUIICHHUS
0O0I1IeCTBEHHOT'O 3/I0POBbSI, IKOJOTHYECKOTO U TYXOBHOI'O OJIar0OCOCTOSIHUSL.
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