APKTHKA U EE OCBOEHHUE

C KaxapIM ToJoM HHTEpec K J0OBIYM Ha apKTHUYECKOM Inenb(e BO3pacTaer,
03TOMY 00ph0a 3a HepTerazoBbie PECypChl B OYAyIIEM 000CTPHUTCS.

OcBoeHne apKTUYECKOTO HIeTb(a — BO3MOKHOCTh 3KOHOMHYECKOTO POCTa CTPAHbI
1 3/1eCh, IOMHUMO BOBJICUYEHUS B MPOLIECC AOOBIYHM He(PTEra3oBbIX KOMIAHUKA HEOOXOIMMO
ONITUMHU3UPOBATH J0OBITY M CHU3UTH BCE MOIYTHBIC PUCKU. Tak ke He0OXOAUMO CO3/1aTh
rOCy/IlapCTBEHHYI0 IIPOrpaMMy KOTOpas OO€CleYMT TapaHTUU 3allMUThl BJIOKEHHBIX
CPEACTB B T'€0JIOTOPA3BEIKY aPKTHUECKOTO HIebda.

Jlia Poccun apkTuueckuil mienb( 3TO elle OJHa CTYIEHb K 3HEPreTHYECKOMY
munepctsy B Mmupe. Poccuiickas ®epepanus  uMMeeT BC€ I [POBEACHUS
pa3BebIBaTENbHBIX PA0OT U J0OBIYM HEPTEra30BbIX UCKOMIAEMbIX B APKTHKE.
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NMPOBIEMA MHBECTULIMOHHON OEATENBHOCTU B HIK

C.A. Koctapes, I'.A. Nop6aues, .B. lWewunH
HayuHbin pykoBogutens npodpeccop I.H0. bospko
HauuoHanbHbIl uccnedosamenbsckuli ToMckull nosiumexHu4Yeckuli yHueepcumenm,
2. Tomck, Poccus

B pbIHOYHBIX YCIOBUSIX MHBECTUILIUH UTPAOT PELIAOIIYIOPOJIb U SIBISIOTCA OJHUM
13 BOKHBIM (DAaKTOPOB TUIAHMPOBAHUS M PA3BUTHS MPOU3BOACTBEHHOM, KOMMEPYECKON U
MHHOBAIIMOHHOM ACATSIbHOCTH.

I[Ton wWHBECTHUIIMAMH TIOHMMAETCS  OCYIIECTBJIECHHWE HaKOIUIeHUs (HOHIOB
NpEANPUITHI,, TPOU3BOACTBEHHOIO IMOTEHUMANAa, WX BIMSHUE Ha TEKyllue U
MEPCIEKTUBHBIE PE3YNIbTAThl XO35MCTBEHHON ACSITEIIbHOCTU HENMOCpeIcTBEHHO. CoriacHo
JIOTHKE, Hauoboee 3¢ (HEeKTUBHBI WHBECTHIINH B HOBOE, COBPEMEHHOE,
MOJEpHU3HMPOBAHHOE O0OpyIOBaHUE, TOCKOJIbKY BKJIaJ CpPEICTB B YCTapeBarollue
CpelcTBa MPOU3BOACTBA HE JIACT 0XKHMIAEMOT0 OMPEIACIICHHOT0 YKOHOMUYECKOTO 3 deKTa.
Hepa3zymHoe ucnosib30BaHUE MHBECTULIMN MOYKET IMPHUBECTH K 3aMOPAXKUBAHUIO PECYPCOB
Y JAJbHEUIIEMY COKpPAIICHUIO KOJIWYECTBA BbIycka npoaykuuu. W3 storo cuexyer,
MPOAYKTUBHOCTB HCIIOJIb30BAHNS MHBECTULIMM OYEHb BAXKHA JJI1 SKOHOMUKH, ITOCKOJIBKY
paciupeHue MaciiTaboB BIIOXKEHHsS] CpeACTB 0€3 NpPeuMYINecTBa YCTaHOBIEHHOTO
YPOBHS €70 ITPOU3BOJIUTEIBHOCTH HE IMIPUBEIET K YCTOUUMBOMY S3KOHOMUUYECKOMY POCTY.

Ha paHHBII MOMEHT pHCK KanuTaloBIOXKEHUMW B Poccum  cokpaiaer
3HAYUTENIBbHYIO YaCTh HEOOXOUMBIX HHBECTOPOB, a B YCIOBUSAX IKOHOMUYECKOTO KpH3HUCa
npeanpuaTuss Poccun OYeHb JKECTKO OIIYIIAT HEXBATKY pECYpCOB U IOITOMY
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CEKIIUA 11. 3KOHOMUKA OCBOEHUSA APKTUKHU U EE PECYPCOB. IPABOBOE
PETYJIMPOBAHME ITIPUPO/I0I0/Ib30BAHUA U OXPAHA OKPYKAIOILEXA CPE/IbI
B APKTHUKE

WHBECTHLIMOHHBIC BIMBAHUA Ul MPEIIPUATHA HENb3sl MepeoleHuTh. be3 (puHaHCOBBIX
CPEACTB MPEINPUATHS Pa30PATCS, YTO MPHUBEICT K YIMAAKy SKOHOMHUKH.

OOHOBIIEHHE OCHOBHBIX (OHIIOB KaK W CTPYKTYpHas TEpecTporKa oTpacien
[IPOMBIIIJIEHHOCTH HE MPOUCXOJAT ©0€3 KalUTalbHBIX BJIOXKEHMH. OTOOCHOBA
pacIIMpeHHOr0 TPOU3BOJCTBA, BOCIPOU3BOJICTBA W OOHOBJICHHS OCHOBHBIX CPEIICTB
MpEeANpUATHI, COaJaHCUPOBAHHOTO pAa3BUTUSL OTpaciiell HalHWOHAJIbHOM SKOHOMMKHU.
Coznlanue NEepCHeKTUBHBIX PECYPCOB ISl IPOMBILIIEHHOCTH, YCKOPEHHE HayqHO—
TEXHUYECKOTO IIpOorpecca U yaydlleHHe KauecTBa IPOYKIIMH, OCBOEHUE HOBBIX TOBAapHBIX
PBIHKOB — 3TO HE BECh CIHCOK BOIPOCOB, KOTOPBIE PEIIAIOTCS WHBECTHUIMOHHBIM
BinuBaHueM. [Ipu 3ToM MpOUCXOAUT yBENWYEHHE JOXOJHOCTH U PHIHOYHON CTOUMOCTH
NPEANPUITHI, PEryIupyroTcst BOmpochkl 1o Oe3padotuiie. Ilyrem moctyruienus
KalUTaJIOBJIOKEHUN BBITIOJHAETCS CTPOUTENIBCTBO JKUIIbS, IPOTPECCUpPYET COLMANIbHAS
cdepa, peryaupyrorcs IpoOieMbl OXpaHbl IPUPOIHOMN Cpebl U T.I1.

[lo nanupiM DenepasibHON ciyxObl rocynapcTBeHHoM crartuctuku (Poccrart) [1]
WHBECTHUIIMU B OCHOBHOM KamuTtas B Poccun B nekabpe 2015 roga cuusminock Ha 8,7% 1o
cpaBHeHHIO ¢ JiekabpeM 2014 roxa - no 2 tpaH 460,3 mupa py6. Ilanenue nokasarens
YCKOPWJIOCH mocie cHmkeHus Ha 4,9% B Hos10pe, Ha 5,2% B okTs0pe, 5,6% B ceHTAOpE,
6,8% B aBrycre. B mieziom 3a 2015 rox MHBECTUIIMK YMEHBIIMIINCH Ha 8,4% W COCTaBWIH
14 tpnH. 5,4 mupa. py6. B 2014 rony uHBecTUIIMN CHU3UIUCH Ha 2,5%, B 2013 rony - Ha
0,2%. CHwKeHHEe WHBECTHUIIMH B Jekabpe OKa3aloCh XYK€ OXHIAHUK - KOHCEHCYC-
nporHo3 "MHtepgakca", moArOTOBICHHBIN B KOHIIE JeKaOpsi, Mpeanoiaral COKpalieHue
nokasarens Ha 5,4%. Toxxe camoe KacaeTcsl Mokaszaress M0 ToAy - KOHCEHCYC-TIPOTHO3
npeanoJaran majaenue Ha 5,7%, nepenaetr @uamapker. [lagenrne WHBECTUITMN B OKTSAOpE
0Ka3aJoCh YyTh JIydlle OXUAAHUM SKOHOMHCTOB: KOHCEHCYC-TIPOTHO3 aHAIUTHUKOB IO
JTUHAMUKE WHBECTUIMKA (ompoiieHHbIX "MHTepdakcom" B Havame aexalps) mpeamosaraii
cHmkenue Ha 5,3%. [IpombliieHHOEe MPOU3BOACTBO B Aekabpe cHusuioch Ha 4,5%. 3a
rox - Ha 3,4%. I'py300060poT TpaHcmopTa B MPOILIOM Mecslle yBenuduics Ha 3,6% - 1o
458,6 MIpI. TOHHO-KWJIOMETPOB. 3a MpoUUIbIA ToJ Irpy30000poT moapoc Ha 0,2% wu
coctaBun 5 TtpaH. 089,6 mupa. py6. KoamdecTBo MpoAyKIMHM CEIBCKOTO XO3SMCTBA B
nexabpe cocraBuia 211,4 mupa. py6., uro Ha 3,6% Oosnbie, yem B nekadpe 2014 rona. B
2015 romy nokasarenb Beipoc Ha 3% - 10 5 TpiH. 37,2 mapa. pyo. [2].

B nacrosimmee Bpemsi, B 2016 roay, HaOMOgaeTCs CEpbE3HBIM CUCTEMHBIN KPU3HUC
Poccuiickoit skonHomuku. B 2014 rony, yxe cnycTsi ToJl MOCJ€ TOTO, KaK 3TOT IPOIECcC
MpuoOpes CHCTEMHBIN XapakTep, Takas TIO3HUIMs BbI3bIBaJa yauBJIeHHE. Brpouem,
00CTOSITENHLCTBO, KOTOPOE BO3HUKIIO B Poccuu, siBisnach mnpeacka3zyeMom.

HecooTBercTBUE  OTHOCHUTCS  HCKIIOUUTENBHO K  HENpogeCCHOHANbHBIM,
HEpPa3yMHBIM U, CyIs IO BCEMY, KaK MUHUMYM, BO3MYTUTEIbHO HEI0OPOCOBECTHBIM
yIpaBJeHUEM pecypcamu CTpaHbI u HCKYCCTBEHHOMY YCI0)KHEHUIO
BHEILTHETIOJUTHYECKON CUTYAIIUU.

Ha ¢oHe uHCKYCCTBEHHO BO3HMKIIEH T'€OMOJMTUYECKON HAMPSHKEHHOCTH B
JNEUCTBUTENFHOCTH  3aBEPIIUIINCh BHEIIHME WHBECTULIMM, OIIYIIEHUE YMEHbIICHUS
KalUTaJIOBJIOKEHUNA  TONydaeTcss 4Yepe3 MpOLecC PEHMHBECTHIIMM B JKOHOMUKY IS
pealM3aliii  HBIHENIHUX TMPOEKTOB, HApsAIy C OSTHUM pa3pylleHbl OTHOIICHUS C
MOTEHIMAIbHBIMU NapTHepamu- [lonbmen u Typuueit [3].

Kuraii He cTam WHBECTHUIIMOHHBIM MAapTHEPOM. 3aBEPIIMJICS TMOTOK BHEIIHETO
KpEAUTOBAHUS POCCUUCKUX OAaHKOB U MPEINPHUATHIA, B IPOIILIOM TO1y JIeBaIbBaIUs pyoOs
K Jnoyapy coctaBuna 6onee 72%. CuUCTeMHBIM KpU3HC, KOH(PIUKTHI U CaMOUCTSA3aHUS
MIPUBENH K YBEIUYCHHUIO UHMISAIUU U, TAKUM 00pa3oM, YMEHBIICHUIO PEaTbHBIX JJOXO/I0B
HaCeJICHUs U MOTPEeOUTENbCKOT0 CIpoca.
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OOmiee HenoBepue W KOH(MIMKT HAa BCEX YPOBHSX B3aMMOCBS3EH yBETMYMBACTCS
kak ¢ CHIA, tak u ¢ EBponoii, koTopas SBJISIETCS CaMblM Ba)KHbIM 3KOHOMHMYECKUM
naptHepoM Poccun. Poccniickast 5KOHOMUKA BCTYIIHIIA B IIEPUOJ, ICIIPECCUU, HO BBIXOJ U3
Hee OyzmeT nWIIb dYepe3 MOCTENCHHOE YIyYIICHHWE BHENIHETIOJUTHYECKONW CHTYaIlHH.
ToBapoobopot ¢ Kutaem mmeeT OTYETIUBYIO HETATHBHYIO TUHAMHUKY W OITyCTHBIIHUKCS B
nocieguuit roxg noutd Ha 30%. Kwutail naelcTBUTENBHO CTal HWHBECTHUPOBATh B
Poccuiickyto 5KOHOMUKY, B JaHHBI MOMEHT, HO 3TO HEMHOIO - 0K0JIO 9 MiIpA A0Ju1apoB
HAKOIUICHHBIX WHBECTHUIHH, Ha 12% OobIie, YeM paHbIIIe.

Mo>KHO HaOMIOAATh JHIIb 0YaroBOE€ COIMPOTHBIICHHE KPU3HCY B ONPEAETICHHBIX
oTpacisx. JTO, TPEXJIe BCEero, B 00JacTh J0OBIBAIOMICH MPOMBIIUICHHOCTH U B
M3rOTOBJIEHUH TOBApOB HapoaHOro mnotpebinenus. K mnpumepy, 3aBoapl, KOTOPHIMH
pacrnopsKaroTCsl HAIlM KOMIIAHWHM, pacTyT Ha (oHe majneHus pbiHKa. OJIHAKO, 3TO HE
03HAYaeT, YTO CUCTEMHBIA KPU3HUC MOKHO MPEO0JI0JIETh OYarOBBIMU MEpaMHU.

B kauecTBe MONOKHUTENBHOTO MPUMEPA MOKET BBICTYNUTh KemepoBckas 0051acTh.
O Towm, uto Ky3bacc B mocienHue rojibl HEU3MEHHO BXOJUT B YHCJIO JiniepoB CHOUPCKOTO
(benepalbHOrO OKpyra o MPUBJIEYEHUIO UHBECTULIUN, C JOCTOBEPHOCTHIO FOBOPST CyXHe
uugpsl cratuctuku. Ilo utoram 2014 roma o6beM MHBECTHUIMH B OCHOBHOW KaIluTal
Kemeposckoit obmactu moctur 239,7 mupa pyoneit, unm 110% x ypoBuo 2013 rona.
[To sTomMy mokaszaTento pernoH 3aHumaer 14-e mecrto B Poccun u tperbe - B CPO. lons
WHBECTHUIMI B ocHOBHOM kanuTan B BPII mo nroram npommioro roga cocrasuna 33,6%.

DKcnepThl HAIlMOHAIBHOTO PEHTHHIa COCTOSIHUS WHBECTHIIMOHHOTO KJiUMaTa
B cyObekTax P®d, kotopslil penepanbHoe AreHTCTBO cTparernueckux uHunuarus (ACH)
MPEICTaBUIO0 MUHYBUIMM JIETOM, MOCTaBMWIM KemepoBckyio 001acTh B UCKIIIOUUTEIBHOE
MOJIOKEHHUE Tepe] APYruMu cuOupckumu pernoHamu. Kysbacc 3aHsn mepBoe MeCTO
B Cubupu u 21 B ctpane 110 3(HEKTHBHOCTH HWHBECTUIIMOHHON TIOJUTUKHA BIIACTEH,
CO3JITaHWIO YCJIOBUW JJIsi TpUBIICUEHUs WHBecTUlMd. KemepoBckas o06macTe Bomia
B IPYNIy PEruoHOB ¢ KOMGOPTHBIMU YCIOBHUSMHM BeleHusi OusHeca. [l cpaBHEHUS:
HoBocubupckas o6macth okasanmack Ha 57 mecte, a Mpkyrckas — Ha 75. biamxke Bcex
K nmuaepy nogomnia ToMmckas o6macts (23 MecTo).

Cpennee BpeMms TMOJy4YeHHs] paspellieHHss Ha CTPOUTENbCTBO B PecmybOnuke
Tatapcran cocrtaBiasier 86 maueit, B PecrmyOomuke TreiBa— 268 qHelt, To mokasarenb
Kemeposckoit obmactu — 114 nueit. ['yGepratop KemepoBckoilr 00y1acTh TOCTaBHII
3a/lauy BOWTHU B JECATKY PETMOHOB C JIy4llIed MPaKTUKOW MPUBJICUCHUS U COTPOBOKIACHUS
MHBECTUIIMOHHBIX MpOoeKkToB. He BbI3bIBaeT coMHeHUM, uto ryoepHatop Aman Tyees
CMOKET YIPOUYUTh «MHBECTUIIMOHHBIE TTO3ULIMN» PETUOHA B CTpaHe [4].
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