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AnHoTanus

IIpeamet. PervonanbHble MHBECTMIMOHHBIE ITPOEKTHI KaK 3GhdEKTUBHBIN
MHCTPYMEHT OCYIIeCTBJIEHUSI MHBECTULIMOHHON [JesitesbHOCTH. Co3maHue
YCJOBUI [JI1  TIOBBINIEHMS 9KOHOMMUECKOTO POCTa, MHBECTUIIMOHHOMN
TIPUBJIEKATEIbHOCTU Y KOHKYPEHTOCIIOCOOHOCTH TEPPUTOPUNA.

Hemn. CosmaHue KOMIUIEKCHOV cUCTeMbl (GOPMUPOBAHMS U pean3aluyn
MHBECTUIVIOHHBIX MTPOEKTOB (Ha mpuMepe CBepajI0BCKON 0OIacTH).

Merogonorusi.  lVcrnosnb3oBaHbl ~ MeTOAbl  JIOTMYECKOTO,  3KOHOMUKO-
CTaTUCTUUECKOTO aHa/IN3a, a TAKKe CPABHUTEJIbHBINA METO[,.

Pesynbrarer. Ha  Tepputopuu cy6wektoB  Poccmiickoit  ®Demepanym
peaiM3yioTCsl  MPOEeKThl  (efepaJibHOTO U PErMOHAJIBHOrO  Maciiraba,

MIPEUMYILEeCTBEHHO B cdepe TpaHCIOpTa, HedTerasoBoil OTPacau U aTOMHOM
9HEPreTUKU. [MpenyoskeHa aBTOpCKast MHTEPIpeTalus TIOHATUN
«pEeruoHaibHble MHBECTULIMM» U «PETMOHAIbHBI MHBECTULMOHHBIN TPOEKT».
[TpencraBneHa KomIuieKCHast cucremMa (OpPMMPOBaHMSI WM peanusanuyn
PETMOHATbHBIX MHBECTUILIMOHHBIX ITPOEKTOB B MaKPOPETMOHE.

BriBoabl. VIHBe CTUIIVIOHHBIN ITPOEKT SIBJIIETCS TUIAaTHOPMON AJIS IPUBJIEUEHNUS
VMHBECTUIIMII UM  CONEPKUT  Pecypchl Ui TOAYYeHMs  TI0JIE3HOTO
9KOHOMMYeckoro sdderra B OymyllemM; MpM  ITOM  pervMoHasbHbBIE
VHBECTUIVIOHHBIE TTPOEKThI YCKOPSIIOT IKOHOMMUYECKUI POCT.
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TeppUTOpMII, a TaKKe CO3LAHMS MPeANoCbUIOK IJISI SKOHOMuueckoro poctal. s
pelleHnsT CTpaTermyecknx 3ajayu pasBUTUS HALMOHAJIbHON SKOHOMMKM (deaepasbHbIMU U
pPErMOHa/IbHBIMM OpraHaMy BJIACTM TIPOBOMOSTCS MEpOIPMSITUSI, HallpaB/JeHHble Ha
3¢ eKTUBHOE UCIIOIb30BaHME U TIPUBJIEUEHE NHBECTUIIMOHHBIX PECYPCOB B SKOHOMMUKY
permoHa, a TakyKe pa3pabdaThIBAIOTCS M PeaM3yIOTCSl MPUOPUTETHbIE MHBECTUIIMOHHBIE
IPOEKTbl B Pa3sHBIX OTPACIAX SKOHOMMKM’. Ba’kHO OTMETUTb, 4TO MHBECTULIMM UTPAIOT
KJIIOUEBYIO POJIb B IOBBIIIEHMM KOHKYPEHTOCIIOCOOHOCTM TEPPUTOPUM, B OOeClieueHnmn
(uHaHCOBOM CTAGMIBHOCTM CyObekTOB P®D u ciaykaT Karajms3aTopoM IJjis Iepexopia
SKOHOMMKM Ha MHHOBALIMOHHBIA ITyTh pPa3sBUTUS. B SKOHOMMYECKON JuTeparype He
copMMpoBaHO e€OMHON HAYYHOM TMO3UILMUM OTHOCUTEIBbHO TOJIKOBAHWSI TTOHSITUS
«yHBecTUMM» [1-8]. OBomouMs B3MIALOB Ha coAep)kaHMe [aHHOTO TMOHSTUS
npencrassieHa B mabi. 1.

C yuetoM 06O6IIEHUSI PA3IMYHBIX TOAXONOB K UCC/IENOBAHUIO TOHSITUSI «MHBECTULUU»
MOXXHO CJIeJlaTb BBIBOZ, YTO WHBECTUIIMM TIPEIyCMATPMUBAIOT BJIOKEHME KamuTajga B
pasjMYHble BUIbI [ESITEJIbHOCTM B LIEJNAX IOMyYeHMs] SKOHOMMYecKoro sddexkra B
6ynymem®*°, TIpyu 9TOM MHBECTUIMOHHBI IIPOEKT SBJSETCS, C OFHON CTOPOHBI,
wiatopmMoil i TPUBJIEYEHUS] MHBECTUIMM, & C JIPYroil — COHEPSKUT PeCcypchbl st
MTOTyYeHMs TIOJIE3HOTO 3KOHOMMUYECKOro 3(ddekTa uepes oIpeneseHHBbIM ITPOMEKYTOK
BpeMeHn’.

B Hacrosiiee Bpemsi IpM  OCYIIECTBJIEHMM PErMOHAJbHOM  MHBECTUIIMOHHOM
JIeTeTbHOCTYU MPUMEHSIETCS] KOMIIEKCHBIN TTOAXOZ,, TTO3BOJISIIOIIUI YUUTHIBATH OCHOBHbIE
CcTpaTernyeckye HarpaBieHUs] U IPUOPUTETHI MHBECTULIMOHHOTO Pa3BUTUSI TEPPUTOPUM B
paMKax peajm3aly MHBECTUIMOHHBIX ITPOEKTOB, IpeAyCMaTPUBAIOIIMX BJIOKEHUE
VIHBECTMLMIA B pasjuuHble cdepbl M Buabl gesTenbHocty’. C ydeTom aHammsa u
060011IeHNsT Pa3JIUYHBIX TPAKTOBOK U CYH[HOCTHBIX XapaKTE€PUCTUK TOHITUS
«MHBECTULIMM», MMEIOIIMXCSI B SKOHOMMYECKOM JiMTepaType, aBTOp Ipepjiaraer
clenylolliee ompeesieHne MOHSITUSI «perMOHaabHble MHBECTULIMM» — 3TO TMHAMUUECKUN
KOMIIJIEKCHBIN ITpOoLiecC MocIe0BaTeIbHOrO Ipeobpa3oBaHis TepBOHAYaIbHBIX PECYpPCOB
B MHBECTUIIMOHHbIE 3aTpaThl B paMKaxX peajiu3alyy pPeruMOHaJIbHbIX IpPOrpaMM U
MHBECTULIMOHHBIX IIPOEKTOB CcybobekTa P® B 1Lensix TMOAyYeHus COLMaIbHO-
9KOHOMMYeCKOTo 3dekra B OymyIem.

! 3acenanme T'occoBeTa Mo BONPOCY O TIOBBILIEHNM MHBECTUIVIOHHOM TIPUBJIEKATEIbHOCTY PETVIOHOB.
URL: http://www.kremlin.ru/events/president/news/17232

2@ponosa C.A., Apakensn A.C. IaBecTHLIMM Kak (GaKTOP COIMATbHO-3KOHOMMYECKOro passuTtus. B ku.: Ha myTtu
K MH(GOPMAIMOHHOMY 06111eCTBY: COOPHMK cTareit MexXTyHapomHOM HayYHO-TIPAKTUUECKOM KOHGbEpEeHIINN.
M.: Umnynsc, 2017. 429 c.

% Maxxonenn K.P., Bpio C.JI. DKOHOMMKC: TIPMHIMITBI, TIpo6/eMbl 1 omTuka. M.: UTHOPA-M, 1999. 974 c.
*Illapn V., Anexcandep I., Beiinu [owc. UuBectuym. M.: UTH®PA-M, 2018. 1028 c.

S Kununckuii C.C. TIoHSITHe «MHBeCTULIMM» B COBPEMEHHOM POCCUIICKOM 3aKOHOZATe/bCTBE // 3aKOHOATe bCTBO.
2005. Ne 3. C. 53-57.

¢ Bnank H.A. OCHOBBI MHBECTUIIMOHHOTO MeHemkMeHTa. M.: Omera-JI, 2008. 285 c.

"Casuykas I.B. AHanm3 X03sIiCTBeHHOM AesarenbHocTy npeanpusituii AITK. Munck: Hosoe 3nannme, 2006. 687 c.
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B coBpeMeHHBIX YCIOBMSIX OpraHbl TOCYZAPCTBEHHOM BJacTM CyobekToB P®D mpwu
oIpene/ieHn OPMEHTHPOB PErvOHAJbHOIO MHBECTUPOBAHMUS UM (OPMUPOBAHUM TTEPEUHS
CTpaTerm4ecky Ba)KHBIX MHBECTUILMOHHBIX TPOEKTOB [TO/DKHBI YUUTHIBATH IPUOPUTETHI
pPas3sBUTHUSI HAIMOHAJIbHOVM 3KOHOMMKM, CJIOKMBIIIYIOCSI MAaKpPOSKOHOMMYECKYIO CUTYaLMIO,
a TakKke MMEIOIIMICSI O0beM I WMCTOYHMKM WHBECTUMLIMM. BakHO OTMeTuUThb, UTO
[Ipesupent Poccum B.B.Ilymma B 20191 cpeman akileHT Ha peanm3alMyM HOBBIX
HalIMOHAJIbHBIX IIPOEKTOB (emepajbHOro Maciutaba B 006j1aCTM  34paBOOXPaHEHMSI,
06pa3oBaHMsl, SKOJIOTUM, HAYKM, SKUJIbs. 1le/Ibi0 MPOEKTOB SIBJISIETCS CO3MaHue YCIOBUM
IJIT SKOHOMMUYECKOTO pOCTa, a TaKKe IIOBBbIIIeHMe 6e30macHOCT U obecrieyeHye
KOM(OPTHOII CpeAbl 1151 TPaskIaH CTPaHbI .

OCHOBBIBasICb HA KOMILJIEKCHOM IOJXOJIe K CONEePsKaHUIO TIOHSITUSI «MHBECTULIMIA» , MOKHO
chesaThb BbIBOM, YTO PErVMOHAJIbHBIM MHBECTUIIMOHHBIM IIPOEKT IIpeACTaBjsieT COoOoM
COBOKYITHOCTb JJOKYMEHTOB 1 MEPOIPUSITUN, COIEPsKAIIMX 0O0CHOBBIBAIOIIME MaTepUaIbl
B YaCTV WMHBECTMPOBAHMUSI B OOBEKTHI KANUTAIBLHOTO CTPOUTEIBCTBA TOCYIAAPCTBEHHOM
(MYHULIMITQJIBHOM) COOCTBEHHOCTM C YYE€TOM KJIIOUEBBIX OPMEHTMPOB PErMOHAIbHBIX
nporpaMm passutusi’. Llesblo TakOro IpoeKTa SIBJISIeTCSl CO3JaHue YCJIOBMIA ISt
MOBBIIIIEHMSI  SKOHOMMYECKOTO  POCTa, MHBECTUIIMOHHOM  IPUBJIEKATEJIbBHOCTU U
KOHKYPEHTOCIIOCOOHOCTH TeppuTopuu cyobekra PD.

B poccuiickoir 5KOHOMMYECKON JIMTepaType MHBECTUILIMOHHBIE ITPOEKThI MOAPa3aesIOTCS
TI0 Pa3/IMYHBIM KIacCU(GUKALMOHHBIM ITPU3HAKAM:

- 06beM MHBECTUILIMOHHBIX CPENCTB (KPYITHbIE, CPEIHIE, MEJIKIE);

- mepuop, peasm3anuu (KpaTKOCPOUHbBIE, TOJTOCPOYHbIE);

— BJIMSIHME Ha BHYTPEHHIOKO ¥ BHEIIHIOKO Cpelbl (JIOKaIbHbIe, ITI06a/IbHBIE);

— MCTOYHMKY (PMHAHCUPOBAHMS (33 CUeT COOCTBEHHBIX CPEICTB MJIM 3a€MHbBIX CPEICTB);
~ CTeneHb pUcKa (BbICOKOPUCKOBbIE, CPEIHEPUCKOBbIE, HU3KOPUCKOBbIE) ',

YunutbiBass OCOOEHHOCTM PErMOHAJIbHOIO WHBECTUMPOBAHMS, a TaKXKe KOMIIJIEKCHBIN
MOAXOJ K TPAKTOBKe TIOHSTUS <«PEruMoHaJbHbIM MHBECTUIMOHHBIN TMPOEKTY,
KJIacCU(UKAIMOHHbIE TIPU3HAKM MHBECTUIIMOHHBIX IMPOEKTOB HEOOXOOMMO [TOIOJHUTH
CJIeYyIOIIMMA:

- 1IeJIb pOeKTa (CTpaTern4ecKuit, SKOHOMUYIECKNI, COMATbHbIN, CMEIIaHHbIN );

- 06acTh peanm3anyu (ITPOU3BOACTBEHHAsI, MHHOBAIMOHHAsI, OOpa3oBaresibHas cdepa);

8 CoBeT 110 HalIpOeKTaM: [JIABHOE, YTOObI JIIOAM YYBCTBOBA/IY Pe3yJIbTar.
URL: https://tass.ru/nacionalnye-proekty/7425141

Tonos P.C., Banoun K.B., Ilepedepses U.H. u dp. iuBecTuumonHoe npoekTuposanme. M.: Jamkos u K, 2010.
368 c.

0 Aznuyxuii U.C., Kneiinep I'B., Cupoma E.H. CucTeMHbIII aHa/IU3 MHBECTULIMOHHOI [1eTeIbHOCTH.
M.: TTpomereit, 2018. 156 c.
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— Mepbl FOCYIapCTBEHHOM MOAAEPKKY (ITpeayCcMaTpUBaIoLINiA; He TpeayCcMaTpUBaoIIi).

,H,OHOJ'IHI/ITeIIbHO Ha PpErmoHaJibHOM YPOBHE BbIOC/IAIOT OBE€ KaTeropmum IIPOEKTOB,
npenycmaTpmuBarOmmnx 6}OIDKETHOG (bI/IHaHCI/IpOBaHI/Ie: 3TO pa3pa60TKa HpOGKTHOﬁ
AJOKYMEHTaluuu nOJjsgd CTPOUTEJbCTBa 00BbEKTOB KalMUTaJbHOTO CTPOUTEJTbCTBA,
MoOgepHM3anusg, CTPOUTEJIbLCTBO U PEKOHCTPYKIUA 06BbeKTOB KalMTaJIbHOTO
CTPOUTEJIbCTBA.

B HacTosiiiiee BpeMsi Ha TeppuTopuM CyObekToB P® peanusyioTcs KpymHbIe
MHOPACTPYKTYpPHbIE MPOEKThI C TOCYZAPCTBEHHbIM (DUHAHCHMPOBAHMEM, CO3JAIOIIME
MPEeATNIOChUIKY [IJIT YCTOMUMBOTO SKOHOMMYECKOTO pocTa. B yacTHOCTH, TPOEKTHI B cepe
TpaHCIopTa, HedTerasoBol OTpaciayu, aTOMHOM 23HepreTuku («BbIcOKOCKOpOCTHAS
Maructpasib «MockBa-Kasanb», «CTpoutenbcTBO MocTa uepe3 KepuyeHCKuUil ImposuB»,
«I'azompoBon, «IOskHbIM 1OTOK», «Marucrpanbubiii rasomnpoBon «Cwmia Cubupnm»,
«bantmitckass ADC», «Kypckas ADC-2») mnpegycMaTpuBalOT OobIlie OOBEMBI
roCylapCTBeHHbIX MHBeCTULIMN [9].

Cy6bektsl PO, muoupylorve 1Mo o6beMy MHBECTUIMIA B OCHOBHOVM KalMTas IO MUTOTraM
2018 r., mpencraBieHbl Ha puc. 1. Jlonss maHHbIX CcyObekToB PD B o00IlieM 06beme
uHBecTuLnit PO cocrasisier okoso 43%.

IlvHaMyKa MHBECTUIIMIA B OCHOBHOM KarmTas o cyobekram PD 3a mepuop 2006-2018 rr.
npencrasiieHa B maba. 2. Ilpu stom crarHupyoiee coctosame Habmomaetrcs B 2009,
2013 rr. mpakTHMUeCcKn y Bcex cyobekToB PD, uTo cBsSI3aHO, B IIepBYIO OYepeb, C TEKYILEN
SKOHOMMWYECKOM CHUTyallell B CTpaHe M OTCYTCTBMEM KPYITHBIX MHQPPACTPYKTYPHBIX
MIPOEKTOB.

IOnst mpuHSATUS pelleHus N0 peanu3alyi PEerMOHATIbHOTO MHBECTUIIMOHHOTO ITPOEKTa
opraHamMu TOCYAApCTBEHHOV BjacTM cyobekra P® mnpoBoguTcs OIeHKa €ro
s dekTUBHOCTH, GOPMUPYETCST TTPOTHO3 JIEHEKHBIX TTOTOKOB C yUyeToM ero (hMHaHCOBOM
cocrosTenbHOCTH''. Ha mpakTMKe NpPUMEHSIOTCS CTaTUCTMYecKue (abCoMOTHAS U
oTHOCUTebHAas 3(PGEKTMBHOCTb) ¥ AUMHAMMYECKME METOAbl (IMCKOHTMPOBaHME).
BOJIBIIMHCTBO METOOMUYECKMX ITOAXOMOB B YaCTM OLIEHKM ¥ OTOOpa MHBECTUILMOHHBIX
MPOEKTOB OCHOBaHbl HA aHajM3€ €ero SKOHOMMYECKOV, OIOMKETHOM ¥ COLMAIbHOM
sbdertuBHOCTH. [IpM 3TOM permoHabHbIE OpraHbl BJIACTY TIPU GOPMUPOBAHUY TIEPEUHS
MHBECTUIIMOHHBIX ITPOEKTOB PYKOBOACTBYIOTCS «MeToanuyecKuMy PeKOMEeHAAIMSIMU TI0
oneHKe 3pHeKTUBHOCTY MHBECTULIMOHHBIX IIPOEKTOBY ',

B Hacrosiiee BpeMsi permMoHajibHble MHBECTUIIMOHHBbIE MPOEKTHI BBICTYIAIOT OIHUM W3
MHCTPYMEHTOB OCYILIECTBJIEHMS WHBECTUIIMOHHON [eSITeTbHOCTM B SKOHOMMUYECKOM
npoctpadHcTBe MakpoperuoHa [10]. CroxkHBII MHBECTULMOHHBINM MpOLECC U

" Anuckun FO.I1. Viipasnenue unaBectuuysavu. M.: Omera-J1, 2007. 192 c.

2 MeTomyuyeckme peKOMeHIaIMy 110 OLieHKe 3(GGeKTMBHOCTM MHBECTULMIOHHBIX MPOEKTOB: YTB. MIHIKOHOMMUKM
Poccun, Mundunom Poccnn, I'occtpoem Pocenn 21.06.1999 Ne BK 477.
URL: https://legalacts.ru/doc/metodicheskie-rekomendatsii-po-otsenke-effektivnosti-investitsionnykh-proektov/
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OrpPaHMUYEHHOCTh (DMHAHCOBBIX PECYpPCOB TPeOyIOT YETKOTO B3aMMOIEMCTBUS MEXKIY
BCEMM YUYaCTHMKAMM MHBECTUIIMOHHOM [eSTeJbHOCTM B paMKaxX peanmsarumu
MHBECTULIMOHHBIX IPOEKTOB, COOIONEHNUSI BPEMEHHBIX CPOKOB B MEJSIX TOCTVKEHUS
3aIJIaHMPOBAHHOTO  COlLMa/IbHO-9KOHOMMYeckoro 3ddekra [11]. Cnemyer BbiAeMUTH
KJIl04eBble OCOOEHHOCTM OCYIIECTBJIeHUS WHBECTUIIMOHHON [esATeJbHOCTU U
MIPUBJIEUEHNMST MHBECTUIIMOHHBIX PECYpPCOB B paMKax (GOPMMPOBAHMS M peanm3arumn
perMoHaIbHbIX MHBECTULMOHHBIX MTPOeKkToB [12, 13]:

- CTUMYMpPOBaHMe NHPPACTPYKTYPHOTO PA3BUTHSI PETMOHA;

— MOBBIIlIEHVe MHBECTUIMOHHOM TIPUBJIEKATEbHOCTY TeppUTOpUM (MHBECTUIIMOHHOTO
KJIMMara ¥ MOoTeHIMaJia permoHa);

- CO37aHMe YCJIOBUM [IJISI MHBECTUIIMOHHOM AaKTUBHOCTU CYOBEKTOB WMHBECTUIIMOHHON
IesITeIbHOCTH;

— COOTBETCTBME IIpUOPUTETAM MHBECTUIMOHHOI'O pPAa3BUTHA B paMKaX pealn3alun
MHBECTULIMOHHBIX ITPOEKTOB,

- cosgaHme crenaabHbix MOHIOB U pa3paboTKa Mep rOCyAapCTBEHHON MOOIEPSKKM JIJIsS
CyOBEKTOB MHBECTUIMOHHOM OeITeIbHOCTH;

- pa3BUTHME IEVCTBYIOIIE/ HOPMaTMBHO-IIPABOBO ¥ 3aKOHOATEJIbHO 6as3bl;

— paclaMpeHne VCITOJIb30BaHUA MEeXaHN3MOB rocygapCTBE€HHO-YaCTHOI'O n
MYHUIIUIIQJIbBHO-YaCTHOI'O MapTHEPCTBA,

- BHenpeHye 3(PpGeKTUBHOM CHCTEMbI OLIEHKM 1 OTOOpa MHBECTULIMOHHBIX ITPOEKTOB;

~ JOCTIVOKEHMEe COLMAaIbHO-3KOHOMMYECKOro 3d@deKTa OT peajmu3alyy MHBECTULIMOHHBIX
pOeKTOoB >,

BaskHO MOmUEpPKHYTh, YTO KPYITHbIE MPOMBIIIUIEHHbIE pervoHbl PD mpeumyliieCcTBEHHO
peanu3yloT Ha CBOEM TepPPUTOPUM MPOEKTHI, HAIIpaBJeHHbIE HA CO3[aHMe, pacilpeHne u
MOJEPHM3AIMIO MMPOM3BOMICTBA, BKJIIOUAIOIIME TepeIoBbie, SKOJIOTMYHbIE, Oe30MacHble U
sHepros@dekTuBHble TexHonoruu |[14]. B HacToslllee Bpemsi KauecTBO YIpaBIeHUS
PerMoHaIbHbIMY MHBECTULIMOHHBIMY ITPOEKTaMM 06eCIIeunBaeTCs 3a CUET MCIIOIb30BaHMS
permoHajbHbBIMM OpraHaMM BJIAaCTM IPOEKTHOrO IOAXOma K  YIIPaBJIEHUIO
MHBECTULIMOHHON JesTebHOCThI0. OmHako chOpMMpOBaHHAs CHUCTEMa YIIPaBJIEHUS
MHBECTULIMOHHOM JesATeIbHOCTbIO He T03BoJiseT 3(@GeKTMBHO MUCII0/Ib30BaTh BeCh
MMEIOILIMIACS COLMATbHO-9KOHOMMYECKMIA TOTEHIMa pervoHa.

YuuThiBasg OTEYECTBEHHbIM U 3apyOekHbI OMNbIT B cdepe pernoHaJabHOTO
MHBECTUPOBaHMsS, HEOOXOMMMO Ha PErMOHAJIbHOM YPOBHE BbIPaOOTaTh €OMHbIE MTOAXOMbI,

B 3unoevesa U.C., [lypaxosa FO.B. IHBeCTULIMOHHAS TPUBJIEKATEILHOCTb PeruoHa // MeskayHapomHblit
cTynmeH4yeckuit HayuHbli BectHmK. 2015. Ne 4-2. C. 295-297. URL: http://eduherald.ru/ru/article/view?id=13513
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NpMHOUIIBI M METOAbl OLEHKU U 0T6opa MHBECTULIMOHHBIX IIPOEKTOB C YUYETOM
O0COGEHHOCTEelI  PervOHaabHO}M MHBECTULIMOHHOM  JedTenbHOCTM'.  PernoHasbHbI
VHBECTULIMOHHBIA IIPOEKT JOJ/DKEeH COOTBETCTBOBAaTh 3ajavyaM M OPMEHTHpPaM
cTpaTermyeckoro pasputusi cyobekra PD, a Takke TpeGOBaHMSIM 3aKOHOMOATe/bCTBA PD
M0 OIIeHKE 3KOHOMMYECKOM, (MHAHCOBOM U OromkeTHOM 3(PheKTUBHOCTU. ABTOPOM
mpefcTaB/ieHa cucTemMa (POpMMPOBAHMS UM peanu3allii MHBECTULMOHHBIX IIPOEKTOB B
9KOHOMMYECKOM IIPOCTPAHCTBE MakpopervoHa Ha mpuMepe CBepajIOBCKOM 006acTu

(puc. 2).

IlaHHas mpolieqypa BKJIIOUAaeT YeThbIpe OCHOBHBIX 3Tama. Ha mepBom asrame CyObeKT
MHBECTULIIOHHON [AesiTeJIbHOCTY (MHMLMATOp) (OpMUpYET IaKeT [TOKYMEHTOB sl
paccMOTpeHMsT M OTOOpa MHBECTUIMOHHBIX IPOEKTOB, IpeayCMaTpPUBAIOIINX Mepbl
rOCyIapCTBEHHOM ToOAIepkKu. B mepeueHb Hambosiee BasKHBIX [TOKYMEHTOB BXOMST
Ou3HeC-TUIaH  MHBECTUIMOHHOTO  MpoeKTa, (uHaHcoBas  MOIenab, 3aK/IIOUeHKe
MHBECTULIMOHHOTO KOHCY/IbTAHTa.

Ha BTOopoMm sTame yIoJHOMOYEHHbBIM OpraH IOCYZapCTBEHHOM BiacTu cyobekra PO B
YCTAHOBJIEHHBIV CPOK pacCMaTpuBaeT BeCh I1aKeT [AOKYMEHTOB Ha COOTBETCTBME
TpeOOBaHMSIM YTBEPsKIEHHBIX HOPMAaTMBHO-TIPABOBBIX aKTOB B YaCTM OIEHKM M OTGOpa
pPEerMoHaIbHbIX MHBECTUIIMOHHBIX ITPOEKTOB. B ciTyuyae HECOOTBETCTBUSI YCTAHOBJIEHHBIM
TpeGOBaHMSIM TMMaKeT [JTOKYMEHTOB OTIpaBisieTcsi CcyObekTy (MHUIMATOPY) B
YCTaHOBJIEHHBIN CPOK JIJISI YCTPAHEeHMsI 3aMeYaHUiA.

Ha Tperbem sTame mpaBuTeJbCTBEHHAs KOMUCCUSI cyObekTa PD cOBMECTHO ¢ opraHamu
rOCy#apCTBEHHOJ BJIACTM  IPOBOAMT  OIIEHKY WMHBECTMIIMOHHBIX IPOEKTOB  Ha
COOTBETCTBME PErMOHAIbHBIM IIPMOPUTETAM ¥ HAIPABIEHUSIM CTPATETMUYECKOTO Pa3BUTHS
TEPPUTOPUM, a TaKKe aHaJIM3 KIIIOUEBbIX TIOKa3aTesiell COLUMATbHO-IKOHOMUYECKOTO
pasBUTHMSI B COOTBETCTBMM C MeTOAMYECKMMM PEKOMEHIAUMSIMM TI0  OIEHKe
53¢ GEeKTUBHOCTM MHBECTUIMOHHBIX mpoekToB. CorjmacHo MeTroguueckum
PEKOMEHAAIMSM, KpUTEPUM OLIEHKM BKJTIOUAIOT CJIETYIOIINE OCHOBHbIE TTOKA3aTeIN:

— MpUOBLTb PETMOHAIBHOTO MHBECTULIMOHHOTO TIpoekTa (EBITDA);
- Iob6aByieHHAasi CTOMMOCTb PerMOHaIbHOTO MHBECTUIIMOHHOTO TpoekTa (VA);

- BJIMSIHVME PErMOHAIbHOTO MHBECTULIMOHHOTO ITpoekTa Ha poct BPIT ( 3, );

- O6’beM BPH B TeKYLLU/IX neHax B YCJ'IOBI/ISIX peainm3alimm MHBECTULMOHHOI'O ITPOEKTa
( BPIT' );

- MUHAEKC DJKOHOMMYECKOro poCTa B Tepuoje t TNpu YCJIOBUM peanusanumn
MHBECTULIMOHHOTO TipoekTa ( I' );

" Canzler W. Infrastructure Investments in a Shrinking Society.
URL: http://www.strc.ch/2006/Canzler STRC_2006.pdf
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- yycTas IpMBeIeHHasi CTOMMOCTb poekTa (NPV);
- YNCTBIN JleHeXXHbIN NOTOK B nepuoze t ( FCF, );

- cyMMapHas 3apaboTHasl IiaTa pabOTHMKOB PErMOHAIbHOTO MHBECTUIIMOHHOTO MPOEKTa
(Sal);

— OIOIKETHBIM JIEHEKHBbIM IIOTOK, TI'€HEePUPYEMbII PErMoHaJbHbIM WHBECTUIIVIOHHBIM
npoekToMm B nnepuop t ( BCF, ) u gp.

B ciiyyae COOTBETCTBMSI MHBECTUIIMOHHOIO ITPOEKTAa YCTAHOBJEHHBIM TpPeOOBaHUSIM U
KPUTEPUSIM TIPOBOOUTCS OOCyskaeHue ((popMupyeTcss peMTUHT IPOEKTOB) M TOTOBUTCS
3aKJII0YeHMe O HeOOXOIMMOCTH peann3alii MHBECTULIMOHHOTO MTPOeKTa C MpUBJIeUeHNEM
rOCyIapCTBEHHOTO (DMHAHCUPOBAHMSI.

Ha uerBepTOM 3Tare yIOJHOMOYEHHbBIM OpraH TOCYIapCTBEHHOM BJIACTU CcyObekTa PD
BHOCUT COOTBETCTBYIOIIYE M3MEHEHMsS] B TOCYJApCTBEHHYIO OTPAC/IEBYIO MPOTrPaMMYy
pasBUTHUSI PETrMOHa, MpeaycMarpuBasi GMHAHCMPOBAHME ITPOEKTa C pa3buBKOM MO T'OmaM.
Takske YIMOJTHOMOYEHHBIV OpraH BJIACTM OCYIIECTBIISIET €KEeKBAapPTaIbHbIA MOHUTOPUHT U
KOHTPOJIb 3@ XONOM peain3alMyi PErMOHAJbHbIX MHBECTUIMOHHBIX IPOEKTOB, OIIEHKY
VMHBECTUIIVIOHHBIX PpEIIeHUI, AVWHAMUKMA W3MEHEHUS WMHBECTUIIMOHHBIX pPEeCcypcoB B
9KOHOMMKE C MCIIOJIb30BaHMEM COBPEMEHHBIX MH(POPMALIMOHHBIX TEXHOIOT U,

CorsacHO mpeyiosKeHHOMY aJTOPUTMY, aBTOPOM C(HOPMUPOBaH INepeueHb PernoHaIbHbIX
MHBECTUIIVIOHHBIX TPOEKTOB, B YaCTHOCTM, B cdepe arpornpoMbIIIIEHHOTO KOMILUIEKCA,
MIPOMBIIIJIEHHOCTHM, 3IpPaBOOXPAHEHMs, TPAHCIIOPTHOTO KOMILJIEKCA, 3aIlVIAHMPOBAHHBIX
K peamusaummu Ha Tepputopum CBepmyoBckoit obnactu. CrenyeT  BbIIETUTH
TaKye WMHBECTUIMOHHbIE TPOeKThl, KakK «CTpoOUTeIbCTBO, PEKOHCTPYKIMUS U
MOIepHMU3aIys 0ObEKTOB MOJIOUHOTO SKMBOTHOBOACTBa» (IMpoekT Ne 1), «CTpouTenbcTBO
CeJIeKIMOHHO-TEHeTUYECKOTO I[eHTpa B JKMBOTHOBOACTBe» (mpoekT Ne 2),
«CtpoutenbctBo maxThl YepemyxoBckas-I'mybokas» (mpoekt Ne 3), «OcBoeHue
Co6cTBenHO-Kaukanapckoro mecrtopoxkaeHusi» (mpoekt Ne 4), «CTpoOUTeIbCTBO
nepeBoobpabareiBaroliiero mpomsBoacTBa B 1. Hmwkusas Cunsgumxa» (mpoekt Ne 5),
«CTpouTenbCTBO 3aBOAa MO TMPOM3BOACTBY MeTa/UIMYeCKMUX MOPOIIKOB» (MpoeKT Ne 6),
«CTpOUTENBCTBO TEPMMUHAIBHO-JIOTUCTUYECKOTO KoMIUiekca «ExaTepuHOypr» (MpoeKkT
Ne 7), «CrpourenbctBo aBTOMOOMIbHON moporu EkatepuHOypr-Tiomenp (06xom
. benosipckuin)» (mpoekT Ne 8), «CtpouTtenbcTBo o0beKTa «JleTckass MHOronpodmibHas
6ospHunIa» (mpoekT Ne 9). Pacuer OCHOBHBIX IOKa3saTejieii pPerMoHaJbHBIX
MHBECTULIMOHHBIX IIPOEKTOB TpeacTaBieH B mabn. 3. CpemHui mepuon peajmsanyumn
MHBECTULIVIOHHBIX IIPOEKTOB cocrasysier 5-10 Jer.

CorsacHoO [aHHBIM maba. 3, pervoHajbHble WHBECTUIIMOHHbIE IIPOEKThI B cdepe
arpoNpOMBINIJIEHHOTO KOMIIJIEKCA, MPOMBIIIJIEHHOCTHU, 3ApaBOOXpPaHEHUS U
TpaHCHOPTHOTO Xo3siicTBa (mpoekTbl Ne 1-9) cmoco6CTBYIOT MOBBIIIEHUIO
SKOHOMMYECKOTO POCTa U CO3[0aHMIO TPEINOChUIOK [Jii COIMaTbHO-3KOHOMMYECKOTO
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pasBuUTHMs permoHa. IIpuM 3TOM uMcrasg mpuUBeOeHHAas CTOMMOCTb IIPOEKTOB MMEET
MTOJIOKUTEIbHOE 3HAUEeHMe, UTO TOBOPUT 00 MX BBICOKOV SKOHOMMUUECKOM 3(PGHEKTUBHOCTM.
CrenyeT OTMETUTb, YTO peaymM3alus MaHHOM KOMIUIEKCHOM CUCTeMbI M 3(GdeKTMBHOE
MpUMMeHeHNe MeTOAOB OlleHKM ((popMMupoBaHMSI) PErvMOHAJbHBIX VHBECTUILIMOHHBIX
IIPOEKTOB OyIeT Croco6CTBOBATh AOCTVDKEHMIO KITFOUEBBIX PE3y/IbTaTOB CTPATErMUECKOTrO
Pa3BUTHUS TEPPUTOPUM Y TTOBBIIIIEHNIO MHBECTULIMOHHON MPUBJIEKATEIbHOCTY PETrMOHA.

Ta6nuua 1
DBOTIONMS B3IVISIAOB HA cofepiKaHue MOHSITUS «MHBECTUIIAN»
Table 1
The evolution of views on the content of the concept of Investment
ABTOpBI ITonsiTHE ITopxop, XapakTepucTuKa
II>x.M. Keituc, C. Bpio, Hoxon, PoinouHbIn YacTtb noxoma, KoTopast
K. MakkoHHesm1, He UCIT0JIb30BaHa JJIs1 MOTpebIeHNs
I'. Anekcanpep, V. llapn B LIJISIX TTOTy4yeHus adderra
B Gynymiem
C.C. XXumunckuit, O.B. BytopuHa, KanuranpHbie 3arparHbiit IIBuskeHE CTOMMOCTU
N.N. Anekcangposa BJIOSKEHUST B pe3yJibTaTe BOCIPOMU3BOACTBA

OCHOBHBIX GOHZIOB; CHCTEMA
9KOHOMMUYECKUX OTHOLIEHMH,
CBSI3aHHBIX C IBMSKEHUEM
CTOMMOCTH U TIoSTydeHreM 3¢ dekra

B.B. AkGepnyuHa, WuBectuimm 3aTpaTHbIN BioskeHue cpeficTB B OCHOBHbIE
I.B. CaBuixas, 11.H. Bysnanos, U PeCypCHbIN (oHabI; MPUPOCT 0OOPOTHBIX
B.E. Adpounnna, 10.I1. Aunckuu CpencTB

A.C. ApaxkensH, NuBectniym PorHouHbBI [Tpouecc npeobpasoBaHmst

U.A. Bnauk, P.C. T'onos pecypcoB B 3aTparbl (BJIOKeHME

B pas/IMUHbIE BUIbI JESITETBHOCTHI
B IEJISIX TTOJTYYEHNST JOXOIa)

A.3. Xapan, 1.C. 3uHoBbeBa, HuBectuimm KommiekcHbin BioskeHue cpeficTB B IpOrpaMMbI
10.B. [Iypakosa, JK.A. EpmakoBa, ¥ MeponpusaTHsl (MHBECTULIMIOHHBIE
R. Eversole, D. Houston MIPOEKTHI) B LIeJISIX OTYYeHNs

JoxXofa B Oyayiiem

Hcmounuk: aBTOpcKas paspaboTka

Source: Authoring

Ta6nuua 2
uHaMuKa MHBECTHIIMI B OCHOBHOM KamuTas o cyobekram P® 3a mepmog 2000-2018 rr.

Table 2
Changes in the investment in fixed capital by subject of the Russian Federation
for the period from 2000 to 2018

Cy6bekT PD T'opbr

2006 2007 2008 2009 2010 2011 2012
r. Mocksa 115,2 110,9 102,5 76,4 95,8 106,6 133,1
SImano-HeHelKnii aBTOHOMHbIV OKPYT 104,8 1439 117,2 89,2 99,8 112,6 116,7
XauTbl-MaHCUIICKII aBTOHOMHbIN OKPYT 124,8 107,5 107,1 95,7 108,8 117,2 105,4
MockoBckast 06J1aCTh 112,2 1458 100,8 73,3 98,9 104,5 107
r. Caukr-Iletep6ypr 113,7 1419 101,5 83,3 113,9 87,1 92,6
Pecny6sika Tarapcran 100,2 114,7 105,7 96,7 113,6 109,9 110,1
KpacHomapckuit Kpait 117,5 1284 121 111,7 141,5 111,5 102,3
Jlenunrpapckast 061acTh 134,9 86,6 111 107,7 142,5 103,9 101
KpacHosipcknmit kpait 116,6 113 1414 118,5 110,8 114,9 117,2
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Pecniy6nuka Caxa (SIkyTtus) 102,1 192,2 114 1094 63,8 136,9 103
CBepjioBCKast 06J1acThb 131,6 119,6  106,7 81,2 130,4 115,9 98
IIpodonxcenue

CyobekT PD T'ogpl

2013 2014 2015 2016 2017 2018
r. Mocksa 107,1 104,4 97,4 101,2 114,8 115,3
SImasio-HeHenknit aBTOHOMHbIN OKPYT 99,3 118,5 87,4 122,1 95,1 105,5
XaHTbI-MaHCHIICKII aBTOHOMHBIN OKPYT 101,3 95,6 93,6 102 111,1 101,9
MockoBckast 0671aCTh 105,9 104,1 89,3 95,1 108,4 1227
r. Caukr-Iletep6ypr 127,4 106 82,6 131,1 96,3 104,3
Pecniy6smka Tarapcran 106,2 100 100 100 99,3 96,5
KpacHomapckuit Kpait 113,6 78,9 73,6 71,7 110,3 91,4
Jlenuurpazckast 061acTh 74,8 66,1 118,4 112,5 1257 126,8
KpacHostpckuit Kpait 96,1 92,9 96,4 102,6 96,6 97,8
Pecriy6nmka Caxa (SIkyTust) 90,2 91,8 99,4 129 136 101,9
CaepaioBcKast 06J1aCTh 96,4 103,2 85,1 86,6 91,4 99,3

Hcmounux: nanubie PoccraTta

Source: The Rosstat data

Ta6nuua 3
OcHOBHbIE [TIOKa3aTe/IM PerMOHAIbHbIX MHBECTUIIMIOHHBIX MIPOEKTOB

Table 3
Regional investment project performance figures

PernonanbHbIe VHBECTULMOHHBIE NMPOEKTHI IToka3arenu

EBITDA, mnpg, py6. 3; I NPV, mnpp pyo.

ITpoekt Ne 1 5,3 + 0,1 15,7

ITpoekT Ne 2 9,7 + 0,1 18,6

ITpoekt Ne 3 312,1 + 0,5 522,2
ITpoekt Ne 4 142,7 + 0,5 230,5
ITpoekt Ne 5 57,2 + 0,3 155,1
ITpoekT Ne 6 62,9 + 0,3 187,1
ITpoekt Ne 7 21,2 + 0,2 56,3

ITpoekt Ne 8 53,8 + 0,3 110,2
[TpoekT Ne 9 320,8 + 0,6 689,9

Ilpumeuarue. «+» — TOJIOKUTEIHHOE BIUSIHME PErMOHAIBHOIO MHBECTUIIMOHHOTO MpoekTa Ha pocTt BPII.
Hcemounux: pacueTsl aBTOpa Ha OCHOBaHMM MeTomuuecKnx peKOMeHIalnii 1Mo oleHKe 3(PGheKTUBHOCTA
MHBECTULIVMOHHBIX ITPOEKTOB

Source: Authoring, based on the Methodological Recommendations for Evaluating the Investment Project
Effectiveness
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Pucynox 1

KpymnHeiinine no 06beMy MHBECTULIMI B OCHOBHOJ KanuUTaJjl Cy0beKThbI PD

no uroram 2018 r., miippa py6.
Figure 1

The largest in terms of investment in fixed capital entities of the Russian Federation

by 2018-year end, billion RUB
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Pucynox 2

Cucrema GpopMMPOBaHMS U PeaIN3anMI MHBECTUIMOHHBIX IIPOEKTOB B IKOHOMMYECKOM
MPOCTPAaHCTBe MaKpoperunoHa (Ha mpumvepe CBepa/IOBCKOI 06/1aCTH)

Figure 2

A system of formation and implementation of investment projects in the economic space
of the macro-region: The Sverdlovsk Oblast case study
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Source: Authoring
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