pecnybrnMKaHCKOro 1 KOMMYHarnbHOro JOPOXHOro X03sMcTBa coctaBnut 82,86 %.

HecmoTps Ha pasHoobpasve WUCTOYHMKOB (PUMHAHCOBLIX CPEeacTB, akTyarbHbIM SABMSEeTCA
COBEpLLEHCTBOBaHME MexaHu3ma hPUHaHCUpoBaHUA WHPPaCTPYKTYPHbIX NPOEKTOB.
CyllecTBeHHOE 3Ha4yeHue npuM 3TOM MMeeT npuUBMEYEeHWEe 4YacTHOro Kanutana u passBuTue
rocyoapCTBeHHO-4yacTHOro napTtHépctea. [lpy aTOM npegycmaTpuBaeTcsi B3auMOBbLIrO4HOE
COTPYOHMYECTBO rocygapcTBa u GusHeca B LeNsx peanusauun NpoOeKTOB COBEPLUEHCTBOBaHUS
MHGPACTPYKTYpbl. DTO AOIMKHO obecneynTb NoBbIWEHNE APPEKTUBHOCTU XO3ANCTBOBAHMS U POCT
KOHKYPEHTOCMOCOOHOCTHN HaLVOHaNbHON SKOHOMMKN.
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YAK 330.322.5

HOBbIE BO3MOXXHOCTU PEAAU3ALLUN TOCYAAPCTBEHHOM
WHBECTULLUOHHOW NOAUTUKUN KAK DPPEKTUBHOTO UHCTPYMEHTA
YCTOUYUBOTO PA3BUTUA CMOAEHCKOIO PETMOHA

Tapacoea E.B., K.3.H., oy,

CmMoneHcKul uHecmumym 3KoHOMUKU — ¢punuan CaHkm-lemepbypackoz2o
yHU8epcumema mexHosioaull yrnpaeneHusi U 3KOHOMUKU,
2. CmoneHck, Pocculickass ®edepayus

Pedepatr. B cmambe paccMompeHbl 80MpoChl, CyMb KOMOPbLIX €800UMCS K MOMY, 4mo
XOpOWO 8bICMPOEHHas UHBECMUUUOHHas rofumuka peauoHa € MOHSMHbIMU puckamu, Moxem
chigpampb 607bWYIO POrb 8 pasguMuUU €20 meppumopuu. MiHeecmuyuu enusitom He MoJsbKO Ha
SKOHOMUYECKUe roKasameru, HO makxe CmuMynupyrom Hay4Hble paspabomku U Uux
npumeHeHue. CrieoM opeaHaMu eriacmu co30atomcsi UHHO8aUUOHHbIE Ppo2paMmbl U MPOEeKMbI.

KniyeBble croBa: MHBECTULMM, yCTOVI‘-IMBOe passutne TEepputopun, rocynapcrteo,
WHBECTULIMOHHbI NPOEKT, WHBECTUUMOHHBIN KNUMaT, MHBECTULMOHHAS NOSIUTUKA, pasButune.

MIMeHHO pernoH, kak Tepputopust Poccuinckon ®egepaumm, cnocobeH NpUMMEHSATb MHOIO LLIAros
ONsl MOBbLILEHNS CBOEW WHBECTULUMOHHOW npuBnekaTensHocTu. [lepBoe, 4TO Heobxogumo
OTMETUTb, 3TO BO3MOXHOCTb MPUHATUS COOCTBEHHOrO 3aKOHOAATENbCTBA, PErynupyloLLero
WHBECTULMOHHBIA npouecc. CriegyowMM LwaroMm OTMETMM npegocTaBneHne (B npegenax CBOUX
MOSMIHOMOYMIA) MHBECTOPAM PasfMYHbIX NbFOT U CTUMYMOB (PUHAHCOBOTO U He(UHAHCOBOIrO
XapakTepa, co3aHne OpraHn3aumMoOHHbIX CTPYKTYP NO COAENCTBUIO UHBECTULUSIM.

B HacTtosiwwee B CmoneHckorW obnact qyHKUMOHMPYET CHOPMMPOBABLLASACS CUCTEMA
WHCTUTYTOB  pPa3BUTUS, CTUMYINUPYIOLMX WHBECTULMOHHYIO AeATenbHOCTb. [lenapTtameHT
WHBECTULIMOHHOIO pa3Butus CMoneHckon obractu) SBnsieTcs opraHoM WUCMONHUTENbHON BNacTu
CwmoneHckom 06racTu, OCyLLECTBSOLWNM NCMONMHUTENBLHO-pacnopaauTenbHble oyHKUMM B cchepe
WHBECTULMOHHOW  pedAtenbHocTu. [omumo  [denaptameHTa  MHBECTMUMOHHOIO  pasBuTUS
CwmoneHckon obnactv, K MHCTUTYTaM YCTOM4MBOro pas3BuTuss CMOmneHcKor obnactu OTHOCSTCS
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cneaywouime opraHmsaunm, npeacrtaBlieHHble Ha pUCyHKe 1.

AHO «llentp
MUuKpOKpeIuTHAs
KOOpOUHAIIHH AHO «lle
KOMITaHUS PIHHALL Ilentp
” MOIIEPHKKH KIIACTEPHOTO
«CMOIIEHCKHI
o6MacTHOH hOH 000 «Kopropauus 3KCIIOPTHO Pa3BUTHS
[OIIePHKKE MHBECTHIIHOHHOTO OPHEHTHPOBAHHEIX CMoOJIeHCKOil
en E:HHM& Pa3sBUTHA CYyOBEKTOB MAIIOTo oGmactu» LleHTp
eiyeuy CmoreHcKoi H CPEIHETO MOJIOHEKHOTO
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NOIEPHKKH OOIACTH» IpeanpHHUMA- HHHOBALIHOHHOTO
eIl IEHHME}- TEIBCTBA TBOpUYECTBA
npeArp CMONIEHCKOIT «SIBUP»
TEILCTRA) O
oOmacTin

PucyHok 1 — UHcTuTyThl passutua CmoneHckon obnactum

Ha Tepputopun CmoneHckon obnactn 4encTByeT cuctema Mep rocyaapCTBEHHON NoaaepKKN,
HanpaBfieHHas Ha OKasaHWe COOEWCTBUSA MPeanpuUATUSM U CTUMYNMPOBaHWE WHBECTULIMOHHBIX
npoueccoB. Bce MexaHW3Mbl W WHCTPYMEHTbl MPUBMEYEHMS W NOAOEPXKKM MHBECTOPOB,
3aKpenneHHble pervMoHanbHbIM MHBECTULMOHHBIM 3aKOHOA4ATENbCTBOM, BOCTPEOOBaHbI U akTUBHO
npuMeHsaTca GusHec-napTHepamu. pu 3ToM npoueaypbl Oka3aHus MOAAEPXKKM MaKcumarnbHO
YNpoLLEHbl, HOCAT 3asdBUTENbHbIA XapakTep, 4YTo obecnevvMBaeT MakcMMarnbHO 3deKTUBHOE
B3aumoJencTBMe Bnactm u Ou3Heca. [ocygapcTBeHHas nopgepkka oOkasblBaeTcs  Kak
NPUOPUTETHBIM, Tak U 000BPEHHBIM MHBECTULMOHHBIM NpoekTam CMONEHCKOro permoHa.

’ MPEOOCTABJIEHUE HAJTOIOBbIX JIbIOT. ; ¢

MPELOCTABJIEHME CYBCUAUNA y

WHBECTOpPaM, peann30BaBLKMM MPUOPUTETHBIE MPOEKTHI E:I
NPHUOPUTETHBLIX Buaax IKOHOMUYECKOH AeATeNnbHOCTH |
lcaazannbix ¢ NepepaboTkod SbHE, NPOH3IBOLACTEOM nmwesex |
npoayKTos, papmauesTHyeckod  npogykumy, meguyurckoro |
060PYROBAHHA, INEKTDOHHEIX W ONTHYECKHUX MIJENHH, MAWWH, |
06opyRosaHHs, ABTOTPEHCNOPTHLIX CPeAcTe] B pa3Mepe, He |

i
I
¥ 0cBOBOMEHWE WMHBECTOPOB OT YNNaThl Hanora Ha |
I
I
I
| npessbiwaiowem ¢akTUyeCcKH MOCTYNUBLUErO B oﬁnacmoﬁl
|
I
\

UMyLLECTBO OPFEHHBELJ,HI‘JI B OTHOWeEHWW UMYyLLeCTBa,
NOCTPOEHHOro ¥ npuobpeTeHHoro B  pesynsTate
pean13auum NPUOPUTETHOO NPOEKTa;

¥ CHV)XeHWe HaNoroBoW CTaBKK NO Hanory Ha npubiink
OpraHM3auvMid B yactv npubbink, nNoNyyYeHHOW oT
peanusauMu  npuopuTeTHOrC npoexkta, Ha 4,5
NPOLEHTHBIX NyHKTa B OTHOLLEHWH Hanora,

BiogxeT 3a npeflWwecTsylWMA rof Hanora Ha npubbine
OPraHW3auWd, Npy YCNOBUM BROXEHMA WHBECTULMIA - He
MeHee 3 mnpa. pybnei [6es

,,.._.___....._._._.._..
\——_———_—m

yyeta HAC) u c03namw!

PurcyHok 2 — MexaHn3mbl U MIHCTPYMEHTbI MPUBIIEYEHUS U NOOOEPKKM UHBECTOPOB

OcCHOBHble  HanpaBneHuWst rocyfapCTBEHHOM MNOOOEPXKKM CYOBbEeKTOB  MHBECTULMOHHOM
aearenbHocTn B CMoneHckonm obractu: NOormcTudeckue ycnyru, npov3BOACTBO KOMMO3UTHBIX
MaTepuanos, nNuLieBas MNPOMbILIMIEHHOCTb, MaLUlMHOCTPOEHWE, TYpU3M, CenbCKoe XO3[WCTBO,
obyBHOE Npon3BoAcTBO, IT-TexHONOMMN.

B 2022 rogy B CMOMNEHCKOM perMoHe Ha CTagun NnaHMpoBaHusa U peanusauun Haxoaunocb 85
WHBECTULIMOHHbIX MPOEKTOB, YTO NO3BOSSIET 0b6ecneynTb PoCT HanoroobnaraeMon 6asbl, a Takke
co3gaBaTb HOBble pabouyne MecTa C JOCTOMHOWN 3apaboTHON NNaTomn.

3a nocnegHne 3 roga CwmoneHckas obnacTb nokadana 6GecnpeuedeHTHY0 AMHaMUKy
pe3ynbTatoB B HauuoHanbHOM peWTUMHre COCTOSHMS MHBECTMLMOHHOMO Knumata B cybbekTax
Poccuiickon ®epepaumm. Mo ntoram 2022 roga CmoneHckas obnacte Bowwna B rpynmny pernoHos,
3aHaBWKUX 12 mecTo, ynyywms pesynbTat 2021 roga Ha 4 nyHKTa, NPOABMHYBLUMCH Ha 68 no3nuni
Bnepes [2].

OnHamunka NHBECTULMI B OCHOBHOW kanutan CMoneHckon obnactu npefctaBreHa Ha pUcyHke
3.

Bbonee TpetTn o6bema MHBECTULMIA B OCHOBHOM KanuTasn KPYMHbIX U CPEeOHUX OpraHu3auun B
2022 roy Ucnonb30Banock B MPOMbILLNEHHOM NPOM3BOACTBE.
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PucyHok 3 — HBecTuUumn B OCHOBHOW kanuTan CmoneHckon obnacTtu
B 2020-2022 rr., mnpg pyo.

Ha gaHHbI MOMEHT opraHbl rocygapcTBeHHou Bnactu CMmoreHckonm obnacTv MCronb3yroT
obLenpuHaTLIN Habop CTUMYNOB ANA YNyYlEeHUs WMHBECTULMOHHOTO KNMmarta Ans pervoHa B
uenom. OgHako, Mepbl rocyaapCTBEHHOrO BO3OEeNCTBUSA AOMKHbI ObITh AnddepeHumpoBaHbl Ans
OTAENbHbIX MYHMUMNANbHbLIX PavioHOB pernoHa. YTobbl KOHKpeTusmpoBaTb (POPMbl U METOAbI
peanu3auny rocyaapcTBEeHHOW MHBECTULIMOHHON NONUTUKN Ha Tepputopun CmoneHckon obnactu,
HeobXx0AMMO BbISBUTb MHBECTULIMOHHBIE OCOBEHHOCTW Pa3BUTUS MyHMLMNANbHBIX PAOHOB.

pynnbl MyHMUUMNAnbHbIX 0Bpa3oBaHWMN MO KOMMNEKCHOMY MHBECTMLMOHHOMY MnoTeHuuany
npeacTaBreHbl Ha pUCyHKe 4.

pynna MoTeHuunan MyHuuunanbHble o6pa3oBaHusA

CmoneHck, Bsasemckui, [arapuHckui, [oporoGyxckuin, PocnaBnbckum,

1 MaKCUMarnbHbIN CachoHoBCkU, CMOneHcKkum

2 BbICOKUN HecHoropck, KapabimoBckui, KpacHunckui, PyaHsaHckui, SpueBckuin

3 » HdemMuaoBcKun, [AyxoBlKnHCKUA, MoHacTbIpLWWHCKUMN, HoBopayruxckui,
cpegHuin

MounHkoBckuit, LLymsaucknn

4 . Benwxckui, MUHKOBCKUMN, EnbHuHCcKkuM, CbiyeBckui, TeMKUHCKUN,
RSk YrpaHckuit, XucnaBu4cKui

5 MUHUMasnbHbIN Epwnyckuin, Xonm-KupkoBckun

PucyHok 4 — 'pynnbl MyHUUMNANbHbIX 0Opa3oBaHMiA MO KOMMIIEKCHOMY
WHBECTULMOHHOMY NOoTeHuuany

MyHuumMnanbHble 0bpa3oBaHNs C MakCMMarbHbIM Y BbICOKUM WHBECTULMOHHBIM NOTEHLManom
(rpynnbl 1 M 2 COOTBETCTBEHHO) SABMSAOTCS NIOKOMOTMBaAMWU Pas3BUTUS 9KOHOMUKM CMOMeHcKon
obrnactn. Ha wx TeppuTtopun cocpegoTodeHa 6ombliad 4acTb OKOHOMMYECKU aKTMBHOMO
HaceneHus u KpynHewwve npeanpuatua obnacTtu, peanuayeTtca Gonbluas YacTb NMPUOPUTETHBLIX
WNHBECTULIMOHHBLIX MNPOeKTOB. K HUM MOryT MPUMEHSTLCH TakMe WHCTPYMEHTbl PasBUTUS, Kak
co3gaHve WHAOYCTpuarnbHbIX MNapkoB (yxe cywecTByloT B . CMONeHcKe — rocydapCTBEHHbIN
uHayctpuanbHbld  napk  «®eHukc» uM B CadpoHoBCKOM pailloHe — rocygapCTBeHHbIN
nHaycTpuanbHbli  napk  «CadoHOBO»), pasBUTUE MNPOMBILLMEHHbIX KNacTepoB, pasButue
WHHOBALIMOHHON MHAPACTPYKTYPHI.

PavioHbl CO cpegHMM WHBECTMUMOHHBIM MOTeHumanom (rpynna 3) WMeKT MeHblue
NpevMyLLecTB MO CPaBHEHWI0 C TeppuTopuAMM MepBOoW W BTOpPOW rpynnbl. B AaHHbIX
MyHULMNanbHbIX obpa3oBaHusx LenecoobpasHo HOKYCUPOBATbLCA Ha MPUOPUTETHBIX OTPaCNsX,
KOTOpble MMET nyywui dyHagameHT ans passutusa. K Tpebyowum MNOBbILLEHHOrO BHUMAaHWS
panoHaM OTHOCATCA panoHbl, KOTOpble BownnM B rpynnbl 4 1M 5. YcnewHoe MoBbiLWEHWe
WHBECTULUMOHHON MpUBMEKaTenbHOCTU TpebyeT BCECTOPOHHEro yyetra cneumdukun AaHHbIX
MYHULMNAnNbHbLIX PaOHOB B  OCYLUECTBMEHUW OCHOBHBLIX HanpaBfeHUn WHBECTULMOHHOM
NOMUTUKM.

B HacTosilee BpeMa rocygapcTBeHHas noAadepxka UM NOMOLWb  HanpasnsawoTcs B
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MyHuLUMNanbHble panoHel CmMoneHckon obnacTtu, KOTOpble SBMSKOTCA OOCTAaTOMHO PasBUTbIMU U
CNOCOOHbIMM CAMOCTOSATENIbHO NOBbILLIATbL CBOE COLMarbHO-9KOHOMNYECKOE MOMoXEeHMne.

Takum obpasomMm, B UENAX MOBbLIWEHNA WHBECTUUMOHHOW aKTUBHOCTM B crnabo pasBuTbIX
pavoHax MOXHO NPeanioXUTb BbINMATy WHBECTULMOHHBLIX MPEMUA 3a COOpYKEHUE OOBLEKTOB,
rapaHTMM Ha ccygy, noMowb B MpuMobpeTeHWn 3emenb Mo4 CTPOUTEMbHbIE MNMOLWAAKM,
npeaocTaBfieHMe 5broTHbIX KPEeAWTOB Ha WHBECTUPOBAHWE, CO3[4aHue TepputopuanbHbIX U
MEXNPON3BOACTBEHHbIX KOHCOPLWYMOB, aKLUMOHEPHbIX OOLWECTB [nsi 3aBeplUeHust paHee
Ha4yaToOro CTPOUTENLCTBA OOBEKTOB, B KOTOPbIX 3aUHTEPECOBaHbI TEPPUTOPUN.

CnmMcoK Ncnonb30BaHHbIX MCTOYHUKOB
1. WccnepoBaHne ycnoBui co3gaHunst 6raronpuaTHOrO NpeanpuHUMaTenbCKoro knuMaTa ang
cybbekTtoB cpeaHero u manoro 6usHeca B CMoneHckoW 06nacTu: KOnMekTUBHas
MoHorpacma / E. B. Tapacosa, A. A. 3wocbkuH, M. ®. Mapkoa, H. . Kupuneu,
M. A. Manayk, T. B. Perep. — C-16.: 2021. — 208 c.
2. NuBectnumoHHbin noptan CmoneHckon obnactn (2023), pexum pgoctyna: http:
smolinvest.com. (gaTta goctyna 3.03.23).

YAK 336.6

BO3IMOXHOCTU #UHAHCOBBLIX UHCTUTYTOB AAA
PUHAHCUPOBAHUA ATPAPHOTIO BU3HECA

Camoxoeeuy M.I1., K.3.H., Oou.

Genopycckuti 2ocydapcmeeHHbIl 3KOHOMUYECKUL yHU8epcumem,
2. MuHck, Pecnybniuka benapych

Pedepatr. B cmambe paccMmampugaromcsi OmHOWeHUs cybbekmos agpapHo20 busHeca u
KpeOumHo-ghuHaHCco8bIX opaaHu3ayul. [lpoaHanu3upoeaHbl OCHOBHbIE U MEPCIEKMUBHbIE
guHaHco8bie UHCMPYMEHMbI, KOmMoOpble Ucronb3yromcss U pa3susaromcs 8 Pecnybnuke
benapycb. COenaHbl 8bI800ObI, Kacalujuecs CO8PEMEHHO020 pa3eumus (UHaHCO8020
MeHeOdxmeHma 8 azpapHoli cghepe.

KnioyeBble crnoBa: arpapHbin Bu3Hec, kpeauToBaHue, PUHAHCOBbIE MHCTUTYThI, (PUHAHCOBbIE
WHCTPYMEHTbI, GBAHKOBCKMI CEKTOP.

ArpapHbin - 6usHec B Pecnybnuke benapycb oOpraHvM3oBaH CeNbCKOXO3SIMCTBEHHBIMU
opraHmsaumsamm Bcex opM COBCTBEHHOCTM WM Pas3fMYHbIX OpraHU3aLMOHHO-NPaBoBbIX (opm K
KpecTbsHCkuMU  (cpepmepckmummn)  xosancteamu  (K(P)X) [1]. B koHuenuum duHaHCOBOro
noTeHumana ncxoamm u3 Toro, YTo (PMHaHCOBLIN NOTEHUMan — 3T0 CNOCOBHOCTbL AKOHOMUYECKOTO
cybbekTa reHepyvpoBaThb BbIXOASLIME OEHEXHbIE MOTOKU (OEHEXHbIN 00X04) OT MCMOoNb30BaHUS
BXOOALLMX OEHEXHbIX NOTOKOB (OeHeXHbIX cpeacTs) [2]. CnegoBaTenbHO, BXOASLME AeHEeXHble
MOTOKM arpapHoro 6usHeca [OMKHbI OblTb CHOPMUPOBaHbI ANA peanu3auum (UHaHCOBOro
noTeHuuana.

®uHaHCOBbIE OTHOLUEHWS MO MOBOAY PasHOOOpasHbIX (OpM (HMHAHCMPOBAHMSA OpraHu3auun
pa3nNMuHbIX oOTpacrner HauMoHanbHOM 3SKOHOMWKW, OOCMYXMBaHWS pacyeToB OpraHnsauun,
obecneyeHns goctyna opraHvsaumii Ha (PUMHAHCOBbIE PbIHKM BO3HMKAKT Mexay cybbekramu
peanbHOro cektopa W  uHaHcoBoro cektopa. C  TO4YkM  3peHuas  obecneveHus
MaKpO3KOHOMMYECKON  CTabUNbHOCTW  BaxHa opraHu3aums 3PEEKTMBHbIX  (PUHAHCOBbIX
OTHOWEHWUN (DUHAHCOBBLIX WMHCTUTYTOB C CyObeKkTaMu XO3AWCTBOBaHWS pPasfuyHbIX OTpacnen
HaUMOHarnbHOW 9KOHOMUKW. Beb MMEeHHO OUHAHCOBbIE MHCTUTYTLI COCTaBMSIOT OOUH U3 KaHanoB
hOopMMpPOBaHUS BXOASALUMX AEHEXHbIX MOTOKOB OpraHv3aumi peanbHoro cektopa. [pu aTtom
MHTEepecbl CYyOBbEKTOB (DMHAHCOBBLIX OTHOLUEHWA XOTb WM PasnuyHbl ((PUHAHCOBbIE WHCTUTYTbI
3aMHTepecoBaHbl B MONy4eHuM OGonbliero goxoga 3a CyeT ycTaHoBrneHus 6onee BbICOKOW
MPOLLEHTHOW CTaBKM M T.N., @ ANA OpraHMsauui peanbHOro cekTopa BbIroOAHO Mony4uTb Gonee
AeleBble PUHaHCOBbIE PECYpChbl), HO BMECTE C TEM HEMPOTUBOPEYUMBSI, T.K. TONLKO adhdeKkTUBHas
paboTa pearnbHOro cektopa B KOHEYHOM uTore obecneumBaeT NpubaBoOYHbIA NPOAYKT, NO3BOMSAET
CBOEBPEMEHHO M B MOMHOM ob6beme BO3BpallaTb NOfyyYeHHble KpeauTbl U T.4., YTO OoTpaxaeTcs
Ha JOXOAHOCTM paboTbl PUHAHCOBOIO CeKTopa.

108 Matepuans! 4OK1a00B



