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MEPCIIEKTUBHBIE HATIPABJIEHUS
MHBECTULIMOHHON AKTUBHOCTH B OBECIIEYEHUHU
®UHAHCOBOM YCTOMYUBOCTHU SKOHOMUKHA
AJITAMCKOI'O KPAS

3a nocneonue oecsmunemusi ¢ MOMEHMA KPUZUCHO20 NONONCEHUS. MUPOBOU (hunanco-
80-9KOHOMUYECKOIU CUCmeMbl 000CHOBAHA AKIMYAIbHOCTb NPUBIEKAMENbHOCTU UHBEe-
CIMUYUOHHBIX DBIHKOS, ONPeOeNsIoOwUx OaNbHEelYI0 (DUHAHCO8YIO VYCMOUYUBOCb
IKOHOMUKU. B cmamve dexnapuposarvl nepcnekmuenbie HanpasieHus UHEeCuyUoH-
HOU axkmueHocmu OJisl YCMOUYUB020 PA36UMUA (DUHAHCOBOU CUCTNEeMbl IKOHOMUKU
Kpas. B pezynomame ucciedosanust 0603Ha4ueHbl OCHOGHbIE MemMOoObl U HANPAGIEHUs.
ungecmuyuonnozo pazeumust. Ha ocnose cmamucmuueckozo memooa ananusa onpe-
oelena nonoACUMenbHAas OUHAMUKA PA3GUMUsL NEPCREeKMUBHBIX OMPACiell UHGeCHU-
YUOHHOIL OesimelibHOCmu Anmaticko2o kpasi.

KnroueBsie cnoBa: Anmaiickuil Kpau, cmpameusi, OUHAMUKA PA3ZGUMUS, UHEECIUYU-
OHHbIIL NPOEKM, QUHAHCHL, HANPABILEHUsl, NEPCNEeKMUBbl, 20CYOaPCMEEHHO-YACTNHOEe
napmuepcmeo.

BBenenne

MHorue BeIyIue UCCIIeN0BATEeNN MPUILTA K BBIBOLY O TOM, YTO SKOHOMH-
YECKUE KPU3UCHI YXOAAT KOPHAMHU B (PMHAHCHI, TaK KaK yCTOWYMBOCTH (DHHAH-
COBOH CHCTEMBI OCTaeTCsl BaKHEHINICH U HEpeIIeHHOW MPpoOeMol TSl TI00alb-
HOU 3KOHOMHKH. OIHUM W3 B3aUMOCBSI3aHHBIX 3JIEMEHTOB B 0oOeclcueHUN (u-
HaHCOBOW yCTOMYMBOCTU BBICTYTAIOT UHBECTUHU. Tak, AnTalicKuii Kpail sBIsIeT-
Cs JIOBOJIBHO TEPCHEKTUBHBIM perruoHoMm Poccuiickort denepannu U UMeeT
OTPOMHBIA MOTEHLMAN B MPUBJICUEHUH WHBECTUIIUM, OMPEACISIEMbIM COBOKYTI-
HOCTBIO KOHKYPEHTHBIX IMPUBHJIETHH pernoHa. TeM cambIM ONpenessieTcs] BaxK-
HOCTh WHBECTUIIMOHHOW aKTMBHOCTH B KOHOMHKE Kpasi, KOTOpasi B MOCIIEAYIO-
IIeM BIIUSET HA JATBHEUITYIO YCTOWYHMBOCTh (PMHAHCOBOM CHCTEMBI.

[Ipesxxne Bcero A nMpuUBJICUEHHUS 3HAYUTENBHBIX 00BEMOB MHBECTHIIN HEOO0-
XOIUMa UHBECMUYUOHHAS CMpame2us, KOTOpasi HallpaBlIeHA Ha BBHITOJIHEHUE
KOMIUIEKCa CHCTEMHBIX METOIOB, MPEIIOaralomux d(p(GeKTUBHOES TPUMEHEHUE
MHBECTUIMOHHOTO TIOTEHIIMala M Ka4eCTBEHHOE pAa3BUTHE WHBECTUIIMOHHOTO
KJIMMata, (hOPMUPYIOIIEro YCIOBUS IS 3HAYUTEIBHOTO MPUTOKA BKJIaJOB B MO-
JEPHU3ALNIO OCHOBHOTO KalMTalla M PEAIN3ALUI0 HHBECTUIIMOHHBIX TPOEKTOB.

Baoicnvimu nanpasnenusmu ungecmuyuoHHOU aKmMueHOCmMY CIATAIOTCS Clie-
IyIOIIKE CEKTOpa SKOHOMHUKH: «OTpacilb CETBCKOro Xo03siicTBa, oxora u obec-
MeUYeHNe YCIyr B ITHX CeKTopax», «llporecchl ¢ HEIBMKUMOWH COOCTBEHHO-
CTBIO, B TOM YHCJIEC M KWIMIIHOE CTPOUTENBCTBOY, «CBsI3b U TpaHcopTy, «lle-
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pepabaThIBarOIIUEe MPOM3BOACTBA» M T.J. B COOTBETCTBHU C 3THM IPHOPHUTET-
HBIE OTpPaciIH SYKOHOMUKH MMEIOT OTPOMHOE 3HAYEHUE B WHBECTHIIMOHHON Jesi-
TEBHOCTH U B TIOJIEPKAHUH e€ (PMHAHCOBOH YCTOHYHMBOCTH.

CTpaTeI‘I/lﬂ HHBECTUIIHOHHOI'0 Pa3BUTHUSNA

Ha ceromusmamii AeHp HampaBJICHHS CTPATETUU PETHOHAIBHOTO Pa3BUTHUS
UTPAIOT 3HAYUMYIO POJIb B 3(PPEKTUBHOM pPETyIHPOBAHUH U KOHTPOJIEC YCTOMYH-
BOTO pa3BHTHS JKOHOMHKH perroHOB [14]. Baxknelinel cTpaTerueil peruo-
HaJbHON MHBECTULIMOHHOM MOJUTUKHU B JAOJTOCPOYHON MEPCHEKTUBE CUUTAETCS
co3/1aHHe OJIAarONPHUATHON Cpeibl, CIIOCOOCTBYIOIIECH MPUBIICYCHUIO BIIOYKCHHUIA B
POCT PKOHOMHUKH M COIMAJIBLHON Cpefbl, CO3IaHNe TPeOOBaHMA IJIs1 TEXHOIOTH-
YECKOT0 YCOBEPIICHCTBOBAHMSI OCHOBHOTO KalWTajla M M3TOTOBJICHUS WHHOBA-
LIMOHHOM mpoayKiuu [12].

Pa3BuTHE WHBECTUIIMOHHOWM CTpaTerny Kak (akTopa (PMHAHCOBOW yCTOWYH-
BOCTH 3KOHOMHKH Kpas BBIICISCT OCHOBHOE HAIpaBJICHHE — ATO CO3JaHUE
YCIIOBUM JUIsI OTIEPEKAIOIIETO YBEIIMUEHUSI HHBECTUIIMM B OCHOBHOW KaruTal, B
OTIIMYHE OT CPEIHEPOCCUHCKOTrO IMOKAa3aTelisi, B IEMIX YCOBEPUICHCTBOBAHMSI
SKOHOMHUKHM PETHOHA Ha OCHOBE 3(P(EKTHBHOIO NMPHUMEHEHHS KOHKYPEHTHBIX
MPEUMYILECTB, KaYECTBEHHOT'O YIPAaBJICHUS HMHBECTHLIMOHHBIMH DPECypCamMH H
BBITIOJTHEHUS CTPATETHYECKH BaXKHBIX TIPOCSKTOB Kpas [2].

[lepcrieKTHBHBIME HAIIPABJICHISIMUA PEATU3AIN CTPATETHH HHBECTUIIMOHHO-
ro pa3BUTUsI ANTAiCKOrO Kpasi CUMTAIOTCS YBEINWYEHHUE IOKa3aTessl KpaeBOM
WHHOBAIIMOHHOCTH 3KOHOMHKH, TMOICpPKAHWE JUHAMHYHOTO DPA3BUTHS H IIO-
BBHIIICHHE KOHKYPEHTOCIIOCOOHOCTH arpapHbIX U TMPOMBIIIICHHBIX CEKTOPOB
SKOHOMUKH, aJaNTalisl TYPHCTHYECKOrO U PEKPEallMOHHOrO CEKTOpa Ha MEX-
IyHApOIHOW IUIOMIAIKe, 0003HAUECHUE MTPUOPUTETHBIX HAIPABICHUN 110 YMEHB-
LICHUIO aIMUHHUCTPATUBHBIX 0apbepOoB, MOBBIIICHHUIO HHBECTUIIHOHHOTO KIINMa-
Ta W YCJIIOBUH ISl TpeanpuHuMaTenscTsa [10].

Bnactu AnTaiickoro kpasi B KOHTEKCTE CBOMX IMOJHOMOUYMM PEryIHpPYIOT UH-
BECTHULIMOHHYIO IESTEIBHOCTD B HEISX:

1) perynmpoBaHue Ipolecca MPUBICUCHUS BIIOKCHUH U1 MOIICpP KaHUS
(MHAHCOBON YCTOHYMBOCTH SKOHOMHUKU Kpas IOCPEACTBOM (HOPMUPOBAHHUS
OJIaronpusTHOr0 MHBECTHIIMOHHOTO KIINMATa;

2) nmonep>kaHue KAYeCTBEHHOTO YPOBHS KU3HH KHUTEIICH;

3) MHBECTUITMOHHOE 00ECTICYEHNE MPOM3BOICTBA M COIMAILHOM CTPYKTYPBI;

4) co3maHue pa3BUTOM W COBPEMEHHOH HH(PACTPYKTYpbl B COIMAILHOM,
MIPOM3BOJICTBEHHOM M PHIHOYHOM cepax Kpas;

5) apdexTuBHAS peann3alis HHBECTUIIMOHHOTO MOTCHIINAA,

6) TIOJUICP’KKA WHBECTOPOB B 3allUTE MX MPaB U rapaHTHIA;

7) pauMOHANBHOE pachpeaeieHue OI0UKETHBIX CPEICTB Ha Peasn3aluio UH-
BECTULIMOHHOH NIESATENbHOCTH U TOCHIOANCPKKA HHBECTOPOB B Kpae .

' 3akon 06 MHBECTHLMOHHONW HEATENBHOCTH B  AJNTailcKoM kpae. URL:

https://www.altairegion22.ru/upload/DOC/doc/zakon-%2003.04.14%20%E2%84%96%2021-
zs-1ed-%2026.12.17%20%E2%84%96%20111-zs.pdf
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Uro0Osl 0becreunTs MOICPHHU3AIMI0 M COBEPIICHCTBOBAHHE CTPYKTYPHI
SKOHOMHUKH PETHOHA, 00pa30BaH MHBECTULIMOHHBINA (DOH AJITalicKOro Kpasi Ha
OCHOBE peai3alliil MPUOPUTETHBIX MHBECTUIIMOHHBIX MPOEKTOB, B KOTOPOM
OJIHUM M3 0053aTeNbHBIX TpeOOBaHM obecriedeHrs] PUHAHCUPOBAHMS CO CTO-
pousl MuBecTumonnoro (onna Poccuu cuMtaeTcst METON TOCYIapCTBEHHO-
4acTHOro coTpyaHmuecTBa’. Takke OCYIIECTBISETCS TOCYIAPCTBEHHAS MOJ-
JepKKa MHBECTUIIMOHHOW aKTHBHOCTH CYyOBEKTOB Majoro W CPEIHEro Ipea-
MPUHUMATEIHCTBA.

[Toxnep>xka MHBECTUITMOHHOM aKTUBHOCTH B cpepe celbCKOXO03SHCTBEHHO-
r'0 MMPOU3BOJCTBA TOBAPOB OCYIIECTBILICTCA IMOCPEICTBOM peanusanuu «l ocy-
JapCTBEHHOH MPOTrpaMMBI Pa3BUTHS CEIHCKOT'O XO3SHCTBay, a TaKXKe IOIro-
CpOUYHOM 11eJIeBOM mporpaMMbl «Pa3BuTHe cenbcKoro xo3sicTBa ANTalcKoro
kpasi». ['ocnoaziepkka CelbCKOXO3SIMCTBEHHBIX MPOU3BOJIUTENECH MPOIYKIIMHU
HaIlpaBJICHa Ha 00eCIeUYCHUE B Ka4eCTBE CYOCHAMPOBAHMS JOIH OaHKOBCKHX
MPOLIEHTHBIX CTABOK M0 MHBECTHUIIMOHHBIM 3aliMaM, U3IEPKEK Ha YCOBEPIICH-
CTBOBAaHHE TEXHHYECKHMX U TEXHOJIOTHMYECKUX MPOIECCOB, IIENBIX OTpaciei
PacTEHHEBOJCTBA M KUBOTHOBOJCTBA, M3ICPKEK HA OOHOBJICHHE TEIUIMYHBIX
COOPYKEHHI.

[Tomumo sTOTO, OCYyIIECTBIACTCA (PUHAHCOBO-OKOHOMHYECKAsI TOCTIONACPK-
Ka Kpasi B 00JacT CyOCHIUpPOBaHMsI HAJIOra Ha COOCTBEHHOCTh, (PMHAHCHPOBA-
HUS JONW JTU3UHTOBBIX TUIATE)KEH, (PMHAHCUPOBAHUS JTONH PACXOHOB HA MOKYII-
Ky BBICOKOKaUeCTBEHHOTO OOOpYyJOBaHUS, OKa3aHWS JOMOTHUTEIHHOU MOJ-
JEP’KKU M 3aIUTHI IPaB HHBECTOPOB HA TEPPUTOPUH Kpasi.

HepCIleKI‘l/lel pa3BUTHUA l/lHBeCTlflllPIOHHOﬁ AKTHBHOCTH

OnHoll M3 BakKHEHIIMX IieNieil paboThl MECTHBIX BIACTEH Kpas CUMTASTCS
YBEJIMYCHUE PETMOHAIBHOM WHBECTHIIMOHHOMN MpHUBIeKaTebHOCTH [1]. duHaH-
CHpPOBaHHE HHBECTHIIMOHHBIX MPOEKTOB B Kpae peajmsyercs Omaromapsi coo-
CTBEHHBIM W TpuBJIeUeHHBIM cpencTBaM. C Hadama 2005 T. mpuBiIcUYESHHBIC pe-
CYPCBHI B COBOKYITHOM 00BEME BIIOKCHHI B OCHOBHOM KalHTall 3aHUMam Ooiee
moioBUHEI B K 2008 r. TOCTUIIIM MaKCUMaJIbLHON BeMUYHMHBL — 65,8%, moisa co0-
CTBEHHBIX PECYPCOB OpraHW3alliii MCXOIS W3 3TOro MoHw3mnack 1o 34,2%.
YacTh 0aHKOBCKHX 3aliMOB B COBOKYITHOM OOBEME MPHBICUYCHHBIX CPEACTB IO~
Beicuiack ¢ 11,1% B 2010 1. 1o 15,4% 8 2011 1. [7].

HaunGonpmmii cka4ok AMHAMUKH pOCTa WHBECTUIIMH MPOM3O0IIET B CICAYIO-
mmx paiionax: Comonemenckom (B 3,1 pasza), Keitmanockom (B 2,8 pasa), Po-
MaHOBCKOM U PeOpuxuHckom (B 1,9 pasa), B ropomgax benokypuxe u Aposoe (B
1,3 pasa). HeBbilmonHeHHe IJIAHOBLIX 3HAYCHUH MOMYCTHIM 33 TEppUTOPHUH
Kpasi, TI€ OTMEYaJIOCh 3HAUUTEIFHOE CHIDKEHHE HHAEKca (hru3ndeckoro oorema

! MocrasoBeHue 06 HHBECTHIMOHHBIX YITOTHOMOUYCHHBIX M HHBIX CYOHEKTAX HHBECTH-
LUOHHOM  jesitenbHOcTH  Anraiickoro  kpas. URL:  https://www.altairegion22.ru/up-
load/DOC/doc/post-%20ak%20-%2030.11.11%20%E2%84%96%20696%20-%20red%
2010.04.18%20%E2%84%96%20113.pdf
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Brnoxkenuii: B Kypeunckom, Tanbsmenckom, Ycrs-Kanmanckom n KiroueBckom
pationax, B ropogax HoBoanraiick u Py6u01301<1.

3ariaHUPOBAHHBI YPOBEHb CYMMBI BJIOKEHHWH B OCHOBHOHM KalMTal C TIO-
MOIIBI0 BCEX MCTOYHUKOB (PMHAHCUPOBAHUS JOCTUTHYT B 46 TEPPUTOPHUSIX pe-
ruoHa. 2015 r. moka3zay HauOONIBIIMKA POCT U 3HAYUTENBbHBIC 00HEMBI MHBECTH-
uuii B Anrairickom, [TaBnoBckoMm, Ilenuunom u buiickom paiioHax, B TO k€ Bpe-
Ms1 JOMYIIEHO CYIIECTBEHHOE HEBBIOIHEHUE 3aIJIAHUPOBAHHOTO YPOBHS U TEM
caMbIM CHHXeHHe 00beMoB B EnbmoBckom, KypbeuHckomM u KpyTuxuHCKOM
paiionax (tabm. 1).

Tabnuya 1. UHBecTHUMM B OCHOBHOI KanuTaJj Aaraiickoro kpas 3a 2010-2016 rr.

Hanmenosanue unukatopa] 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Brioxenus B ochoBHO Ka- | 54 500 | 70 308 | 83 853 | 94 586 | 99 680 | 78 538 | 75 285
MTUTAJL, MJIH pyO.
Unnexce ¢pus. odbema BIIo-
JKESHUSI B OCH. KanuTal, %
Ven. Bec BIOXKEHUH B OC-
HOB. KaIluTal:
¢uHaHc. 3a cyet OroKeT.
cpescTs, % 248 | 266 | 276 | 248 | 196 | 279 | 252
3a cuer deiepanbHoro 1,6 | 11,2 | 120 | 97 | 89 | 134 | 9.2
OromKETa
HCmO'—lHMK.' COCTABJICHO aBTOpOM.

1153 | 114,5 | 112,1 | 1052 | 101,1 | 71,2 90,0

Hcxons n3 OleHKH pOCCHIICKOTro BeoMcTBa «JKcrepT PAy, kpait ycroiuun-
BO BXOIWT B nepeucHb 30 caMbIX MPUBJIEKATEIBHBIX IO HHBECTHIIUSAM PETHOHOB
P®, B 2015 . Kkpail yKpenui CBOH MO3UINH, PACIIOIOKHUBIINCH HA 32-M MecTe
10 CTENCHH WHBECTHIIMOHHOTO prcka (37-M B 2014 r.) 1 26-M 10 CTENICHH WHBE-
CTHIIMOHHOTO MoTeHnuana (27-m B 2014 r.) [9].

CyIiecTBeHHOMY BO3ICUCTBHIO HA YIy4IIEHHE WHTETPAIBHOIO HHIUKATOPA
WHBECTUIIMOHHOTO PHUCKA CIIOCOOCTBOBANM IBE 3HAYMMBIC €r0 COCTABIIIOIINE:
COIIMANIBHBIN 1 5 KOHOMHYECKUN PUCKU, YMEHBIIIEHUE KOTOPBIX SIBIJIOCH HTOTOM
ONTUMH3ALUHN COIHATBHO-DKOHOMHYECKOH CHUTYaIlH, YMEHBLICHUS IPOCPO-
YEHHBIX 00s13aTEILCTB IO 3apabOTHOM TUIaTe M YPOBHS 0e3pabOoTHIIbI, TIOBHIIIIC-
HUSA CpeTHEAYIIEeBBIX (PUHAHCOBBIX M0X0M0B [13].

Jpyroit 0cOOEHHOCTHIO MHBECTHIIMOHHOTO TIOTEHIIMANIA Kpasi CIUTACTCS CTe-
MeHb ero kpeaurocrnocobHoctd. B 2012 r. MexmyHapoaHOe PEeUTHHTOBOE Be-
nomcTBo Fitch Ratings yBenmuunmio nonrocpoyHsie MoKa3aTelld PerioHa B HAIM-
OHAJBHOM M MHOCTPAaHHOM BamioTax oT ypoBHs «BB» no «BB+» u HaimoHans-
HBIIA JTOJTOCPOYHBINA MOKasaTellb 0T «AA-(rus)» mo «AAA-(rus)». [Ipornosznoe
3Ha4YEeHHE MO BCEM JOJTOCPOYHBIM MOKA3aTeNsIM OBLIO 3aMEHEHO Ha «CTaOMIIb-

! O6ecneuenne ONIaronpUsITHOr0 MHBECTUIIMOHHOTO KiuMmara B Anrtaiickom kpae. URL:
http://invest.alregn.ru/%D0%9F%D0%BB%D0%B0%D0%BD%20%D0%BC%D0%BE%D0
%BD%D0%B8%D1%82%D0%BE%D1%80%D0%B8%D0%BD%D0%B3%D0%B0%2020
16.pdf
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HBIIY», KOTOPOE AEMOHCTPHPYET BBHICOKOE KaueCTBO YIPaBJICHUS (PMHAHCOBHIMU
OIepalusIMA PETHOHA U TOBOPUT O TOM, UTO Kpail CHOCOOCH JOCTUYh OoJiee BhI-
COKHMX (DMHAHCOBBIX IMOKa3aTtenel Ormxera [5].

OO0pa3oBanue OJIArONPUATHOW WHBECTHIIMOHHON MPUBIIEKATEIHLHOCTH B AJl-
TalCKOM Kpae MOMOXKET B IEPCIEKTHUBE YBEJIHMYUTH MPHTOK B Kpail YaCTHBIX
WHBECTULIMH, IMOBBICUTh €0 BKJIAJ B OOIIMI 00BEM BIIOJKEHHH B OCHOBHOM Ka-
nuTan B PO u momnep:xaTh Ha 3TOM BBICOKOE KaueCTBO JKU3HU HACENICHHS, POCT
MPOU3BOACTBEHHOIO0 TIIOTEHIMAJa M COBEPIICHCTBOBAHHE HHHOBAIIMOHHO-
TEXHOJIOTUYECKOTO CEKTOpa, YCTAHOBUTH (PYHIAMEHT YIA4YHOIO MPEICTaBICHUS
pErHoHa HA POCCUHCKOM M MUPOBOM PBIHKAX.

CyIIecTBEHHYIO PONb B MPOIECCEe CO3MAHUS ONaronpHsITHONW MHBECTHIIMOH-
HOHU cpepl UrparoT (PMHAHCOBBIE MEPHI MPUBJICUCHUS U 00CCIICUCHISI HHBECTH-
nuii [4]. TocymapcTBeHHas MOMOIIb CUUTACTCSA COCTABIISIONIAM KOMIIOHEHTOM
pErOHANBFHON MHBECTUIIMOHHOM MONUTHUKKA Kpasi. B kpae HakorjieH JOBOJBHO
pacimpeHHbId Habop WHCTPYMEHTOB OOECIIEUEHUS! MHBECTOPOB B PAa3THUUHBIX
THTIAX SKOHOMUYECKOH akTUBHOCTH. CIIMCOK (hopM rocynapcTBeHHON (DMHAHCO-
BOIl TTOMOIIIM UHBECTOPOB B PETHOHE OCHOBBIBACTCS HA MCTOYHHUKE HHBECTHPO-
BaHUS, HANPABJICHUS BIOKCHUNA M TUIA HKOHOMHYCCKOH aKTHBHOCTH, BBHUIY
KOTOPOT'O BBIMOJIHACTCS peain3allis HHBECTUIIMOHHOTO poeKTa (Tabm. 2).

Tabnuya 2. IlepcneKTUBHbIE HHBECTULHOHHBIE POEKTHI AJITAHCKOr0 Kpas

Ha3zBanue npoekra T'opon CTOouMOCTb, Pyo0. Bup nesitenbHoCTH
3onoTeie BOpoTa Buiick 1245 200 000 Typusm
Cubupckas MoHeTa Anraifckuit p- | 28 900 000 000 Ipouce

(uropHas 30Ha)
Benokypuxa-2 Benokypuxa 10 000 000 000 Typuszm
BuprozoBas Karyns Antaiickuil p-H 30 000 000 000 Typuszm
baprayx —roprosasoz- Bapuay: 3 946 800 000 Typusum
CKOM TOpof

Hcmounux: cocTaBiIcHO ABTOPOM.

Mertonpl mpuBI€YCHUST (PHHAHCOB M TMOJICPKKH WHBECTUIMH MOTYT OBITh
3HAYHUTENIFHO YBEIUYEHBI ONarogaps pOpMHUPOBAHUIO B3aUMOOTHOIICHHH C BEH-
YypHBIMA W WHBECTHUIIMOHHBIMH OaHKaMH, (pOHIAMH, CHEHUATN3UPOBAHHBIMU
(PMHAHCOBBIMU WHCTUTYTaMH, HHOCTPAHHBIMH TOCYIapCTBEHHBIMH HHBECTUIIU-
OHHBIMU BEIOMCTBAMH, MEKIyHAPOIHBIMH M POCCHACKUMH HMHCTHTYTaMH pa3-
BHUTHA, TaKUMH Kak MuBectuimonnwiid Gonn PD, EBpormeiickuii 6aHK peKkoH-
cTpyKiuu U pasButus, I K «BHemkoHoMOaHK», MeXITyHAPOAHBIE HHPPACTPYK-
TypHBIC U HTHBECTHLMOHHBIC OaHKU M (DUHAHCOBBIC YUPEIKICHUSI.

Co3nganne cTaOUIBHBIX MCTOYHMKOB MHBECTUIIMOHHBIX CPEJICTB, BHIOOP (-
(EeKTHBHBIX MEXaHW3MOB MX H3MEHEHHUS BO BKJIaJbl B OCHOBHOM KamuTal, a
TaKXKe palOHAFHOE pa3MelIeHHE BKJIAIOB B PEabHOM CEKTOPE SKOHOMHUKHU
OYECHb BAXKHBI ISl Kpasi, IPaBOMEPHO pacCMaTPHBAIOTCS B KAYECTBE 3HAUMMBIX
MIPHOPUTETOB TOCYAAPCTBEHHOTO YIIpaBiieHU [§].

C omHO#1 CTOPOHBI, MEPCHEKTUBEI YBEITUUEHHSI HHBECTUIIMOHHON MPUBJICKa-
TEJIFHOCTH Kpasi U POCT MHBECTHUIIMOHHOW NESTENBHOCTH B HEM COIPSIKEHBI C
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o0ecrieueHNEM M YKPEIICHUEM €r0 KOHKYPEHTHBIX MPEUMYILECTB B CTPYKTYpE
WHBECTUIIMOHHOW MPHUBIEKATEIBHOCTH, C OPYrOd — CO CHUIKEHUEM BIIMSHIUSI
MPUCYIIUX KPal OTAEIbHBIX NMPH3HAKOB HEKOMMEPYECKUX WHBECTHIIMOHHBIX
PHCKOB Kpasi.

BaxHpM (akTOpoM yCIEIIHOTO BBIMOTHEHUS BBHICOKOKOHKYPEHTHBIX CO-
CTaBJISIIOIUX WHBECTULIMOHHOW TMEPCIEKTUBBI ANTAICKOTO Kpasi B CpeIHeCpOoyU-
HOW M, B YAaCTHOCTH, B JIOJTOCPOYHOM IMEPCIEKTHBE CUMUTAETCS 3HAUUTEIIBHOE
BO3PACTaHUE MACIITa0OB PETHOHAIBHOTO PHIHKA, OPUCHTHPOBAHHOE Ha CyIIE-
CTBEHHOE YBEJIHMUYCHHE IUIATEKECIIOCOOHOTO CIIPOca, KOTOPOe CIeayeT odecre-
YHUTH MOCPEICTBOM YCTpaHEHHs (3aMETHOTO CHUIKEHHSI) pa3phlBOB OT CpeaHe-
POCCHICKMX IOKa3aTeNiell MO CTENEHU Pa3BUTHS MPOMBIIIICHHOTO MPOH3BOI-
cTBa (BKIIIOYAs SKCIIOPTHO-OPUEHTHPOBAHHEII ), MaJIOTO MPEANPHHUMATEICTRA,
chepbl TOProBIU U YCIIYT.

[lepBocTeneHHBIM (aKTOPOM BO3pacTaHHSI MACIITA0OB PHIHKA Kpasi, TOMUMO
YBEJIMUEHHS TUIATEKECIIOCOOHOTO CIIPOCa, CUNTACTCS MOBBIIICHUE YPOBHS JKU3-
HU XUTENIeH Kpasi, HalpaBJIeHHOE Ha YMEHbIICHHE 0e3pa00THIIBI cpeau Hacele-
HUS, a TAKOKE YBEIMUCHUE JOXOIOB U CHIDKEHHE MacIITaboB OEIHOCTH 10 Cpea-
HEPOCCHICKUX MapaMeTPOB.

BwMmecre ¢ BrIIeyka3aHHBIMH IPU3HAKAMH 3HAYUMBIM HHAUKATOPOM BEICOKO-
IO ypOBHSI MHBECTHUIIMOHHOH MPHBIEKATEIHHOCTH PETHOHA CUHTACTCS MPUCYT-
CTBHE IPOPaOOTaHHOIO MHBECTULMOHHOTO 3aKOHOIATEIbCTBA, IPEIOCTABIICHIE
TapaHTUH 3aIUTH HHBECTOPOB OT BIUSHUS HEKOMMEPUCCKUX WHBECTUIIMOHHBIX
PHCKOB PeruoHa, IUpoTa CIeKTpa U MPO3PavyHOCTh CIOCOOOB MOITYIEHHS BBIIC-
JISIEMBIX JIBTOT, TIOKa3bIBAIOIINX IICTICHAIPABICHHOCTE Kpasi B MIPUBJICYCHUHN HO-
BBIX HHBECTOPOB [11].

B nanpHeliemM poib TAKMX HHBECTHIIMOHHBIX CPENICTB, KaK KPEOUTHI OaHKOB
U 3a€MHBIE Pecypchl, OyIeT moBhImaThcs. [IpuBieueHne CpencTB B MHBECTULIH-
OHHYIO aKTHBHOCTb Kpas OyJeT MOIepKUBaThCsl Onaromapsi TOUCKY 3Qdek-
TUBHBIX IPOM3BOIUTENCH M aKTUBHBIX BKJIAJUYUKOB, HANOOJEE IMIMPOKOMY IIpH-
BJICUCHUIO MHOCTPAHHBIX BKJIAJ0B.

3a mocneaHee BpeMs ANTalCKHA Kpalk MHTCHCUBHO MPOJBHUTAeTCS HA MEX-
IyHApOIHBIX M POCCHHCKHX SKOHOMHYECKHX IUIomaakax. M kak pesymprar —
WHBECTUIIMOHHBINA TOPT(ENs Kpast eXETOAHO MOMOIHACTCS JOCTUTHYTHIMUA WH-
BECTULIMOHHBIMH IIPOEKTAMH.

Htorom neneHanpaBIeHHOrO BIUSHHUS HAa BCIO COBOKYIMHOCTH IPH3HAKOB
00pa3oBaHUsl UHBECTULIMOHHON MPHUBIIEKATEIBHOCTH Kpasi SIBISICTCS MOTHOLICH-
HOE OCYIIECTBIICHHE €0 HauOoliee 3HAYMMbIX KOHKYPEHTHBIX IPEHMYIIECTB, a
TakKe JMKBUAALUS (WM HEHUTpaM3alus BIUSHUS) HauboJiee HACYIIHBIX MPO-
OneM, 3aMETHO 3aTPYIOHSIOUINX IPHBICUYCHUE HHBECTOPOB, BCIICACTBHE YETrO
Ha4YHETCS pPOCT MHBECTUIIMOHHOM JISATEILHOCTH B Kpae [6].

JAuHamMuKa pa3BUTHSI TEPCNIEKTUBHBIX 0TPacjeil IKOHOMHUKH

3a MOCIICAHEE BPEM OTMEYACTCA YBCIMYCHUEC BJ102iCeHUll 8 nepcneKkmueHsvle
ompaciu, B KOTOPBIX Ha6moz[ae’rc;1 MOJIOKUTEJIbHAA IUHAMHKa pa3BUTHA 3KO-
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HoMHKH. 3a 2017 T. B MPHOPUTETHBIC OTPACITH SKOHOMHKH OBLTO HaMpaBJICHO
oonee 70,0% obvema unsecmuyuii 8 OCHOBHOU KANUMAT:

— oOpabartbIBaromye nporusBoacTBa — 19,6%;

— TPaHCHOPTHPOBKa U xpaHeHue — 14,3%;

— cHaOXKeHUe JIEKTpoIHeprueii, razom u mapom — 13,2%;

— CEeTbCKOX03siicTBeHHAs oTpacib — 11,6%;

— IeATENLHOCTD TI0 OIEPalysM C HEBHKUMBIM UMyIiecTBOM — 12,0%.

Jlydiias quHAMMKA MHBECTUIIMI MTOKa3aHa B CIICAYIOUIMX OTPACIISX:

— 100bIYa TIOJIE3HBIX CKOMAeMbIX — B 2 pa3a;

— Hay4Hasl, mpodeccuoHalibHasl U TEXHHUYECKas JesTeNbHOCTh — B 1,7 pasa;

— CHaOKEHHUE IIEKTPOIHEPrHeid, Ta30M U mapoMm — B 1,7 pasa;

— obpabartsIBatoniee mpor3BoAcTBo — 135,3%;

— CeNbCKOX03icTBeHHAas oTpacib — 111,2%.

OCHOBHBIMH OTPACIISIMH, CIIOCOOCTBYIOIIMMH TTOBBIIICHUFO HHBECTUIIMOHHOMN aK-
THUBHOCTH BO BHEOFOIDKETHOM cepe, OKa3aMCh arpONpPOMBIILICHHBIA CEKTOP, T00bI-
Ya MMOJIE3HBIX NCKOMAeMbIX, CHAOXKEHHE IISKTPOdHEPTUEH, ra3oM U rmapoM (puc. 1).

HawuGonbire BIOXXeHUSI B Pa3BUTHE IPOM3BOJICTBA WHBECTUPOBAHBI B Clie-
JFOLIME TTePCIIEKTHBHBIC OpraHU3aIiu:

— «3QBanap» (1,08 mupa pyo.);

— boukapeBckuii muBoBapeHHBIH 3aB0o (380 MiTH pyo.);

— AneiickzepHonponykT (230 MiH pyo.);

— bapHaynbsckuii nmBoBapeHHsbIH 3aBo (290 MitH pyo.);

— UepeMHOBCKUI caxapHbIi 3aBoj (248 MiH pyo.);

— bapHaynbckuii MoodHbIH KoMOMHAT (220 MITH pyo.);

— Kanmanckuit komOuHaT xnedonpoaykroB (200 mitH pyo.);

— Kunpunckuii monounslii 3aBof (120 miH pyo.).

120,0 )
4 110,5 110,3

110,0
100,0

90,0

80,0

2016 ron AHBapL-MapT 2017 AxBapb-uioHs 2017 AHBapb-ceHTAOpE  AHBapb-Aekalpb
2017 2017

wsgmBcero  wigeEpynHbie W CpeaHne

Puc. 1. lunamuka nokasareins pU3nuecKoro oobeMa BIOXKEHHIT B OCHOBHOH Karurail, %.
Hcmounux: MUHUCTEPCTBO IKOHOMHYECKOTO Pa3BUTHSL ANTalCKOTO Kpast

OOmas cymMMa BIOXKEHHH B KpaeBYH DKOHOMHKY COCTaBHJIA IPUMEPHO
84,2 v py0., nmm 110,3% x 2017 1., B xoTOpoM U3 HUX OKoio 47 MiH pyo.
OKa3aJIMCh BJIOKCHHBIMU B CPETHHE W KPYIHbIE OpPraHU3alluH, 3TO MPUOIH3H-
tenpHO 106,5%. K 2017 r. cymMMa BIIOXXEHUH MPeB30ILIA TOKA3aTeIh HHBECTHU-
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nui 2012 1. (cm. Tabm. 1), T.e. meproaa 3aBepiieHUs] BOCCTAHOBIICHHUS SKOHOMH-
KH TI0CJIE MHPOBOI'0 (PMHAHCOBO-3KOHOMHYECKOro Kpu3uca B 2008 .

54,0
52,0
50,0

48,0

46,0 |
AHBapb-Aekabpe 2016 AHBape-gexkabpe 2017

HcobcTeeHHble CpeacTsa M NpUBNEYEHHBIE CPBACTES

Puc. 2. CocTaB HCTOUHMKOB MHBECTHUPOBAHMS KPYIIHBIX U CPEIHUX OpraHU3aLUiA.
Hcmounux: MUHUCTEPCTBO SKOHOMHYECKOT O Pa3BUTHS ANTaHCKOTo Kpast

o cocraBy UCTOUYHMKOB MHBECTHPOBAHHS KPYITHBIX U CPEHUX OpraHH3allvii
MPEBBICHINCH COOCTBEHHBIE A0X0mbl — 52,0%, 310 mpumepHO 24,4 MiH pyd. B
2017 r. (puc. 2), B KOTOPOM YacTh MPHUBICYECHHBIX cpeAcTB Aocturia 48,0%, mm
22,6 MIH py06. B o01mieli cymMmMe pUBIICYEHHBIX BIOYKEHUH Ha YacTh OFOKETHBIX
cpenctB npuxomutcst 17,0%, nmm 8,2 miH py0d., KpeautoB O6ankoB — 7,6% (3,5
MJIH py0.), 3a€MHBIX CPEACTB APYTUX mpeanpustuii — 7,6% (3,6 M pyo.).

04 [ HuaMwa

B 303HMA (KPOME HWABIX) U
COOpYMEHHA

kil MawuHel, obopyaoBaHmne

E npouwe

il 0B bLEKTEI MHTENNEKTYANBHOR
CoBCTBEHHOCTH

Puc. 3. VlHBecTHIIMM B OCHOBHOM KaIuTaJl 10 HAMPaBISHUAM OCHOBHBIX (oHoB 3a 2017 1., %.
Hcmounux: MUHUCTEPCTBO IKOHOMUYECKOTO Pa3BUTHS ANTalCKOro Kpast

Kak wutoctpupyercss Ha puc. 3, HauOOJBIIUE BIOKCHUSI WHBECTUIIMH 110
HAaIpaBJIeHUSM OCHOBHBIX (D)OHJIOB OBLIM HAIpPaBIICHbI HA MPUOOPETEHUE AKTHB-
HOM YacTH OCHOBHBIX (DOHJIOB, TAKMX KaK MAllMHBI U obopynoBaHue — 42,4%,
30aHHUS U COOPYKEHHS, KPOME KHIIBIX, COCTaBWIH 36,2%, Ha CTPOUTEIHCTBO
JKHIIBS OBLI0 Bi1oskeHo 17,0% Bcex HHBCCTHHHﬁl.

B cocraBe (MHAHCOBBIX BIIOKEHHH B CPaBHEHWUH C IPOILIBIM TOJOM IPO-
CIIeXKUBAETCS MOBBIIICHUE YacTH BIIOKCHWIA B MAIIMHBI U 00opyaoBaHue (¢ 36,2
1o 42,4%), xumsle 30aHus U coopyxkerus (¢ 35,8 mo 36,2%) npu CHIKEHUU

! MiHBecTrumonHast akTuBHOCTS B AlTaiickoM kpae. URL: hitp:/www.econom22.ru/investment/
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WHBECTHIIMH B KUJIUIIHOE CTPOUTENLCTBO (¢ 23,2 mo 17,0%). YBenuueHue vH-
BECTHPOBaHMs B aKTHBHYIO YacCTh OCHOBHBIX ()OHIOB FOBOPHT 00 OKOHYAHHH
MepUOAa BOCCTAHOBJICHHS JKOHOMHKH, HapallMBaHHHM TOXOIOB OpraHU3alldH,
KOTOPBIE HAMPABJISIFOTCS HA COBEPIIICHCTBOBAHME TPOM3BOCTBA [3].

3akioueHne

B xome mpoBemeHHOro aHaM3a cmpamecusi UHBECMUWUOHHO20 DA3GUMUS
MIPEAOTIPENCIUIIA OCHOGHbIE NYMU PA3GUNUSL UHEBECHUYUOHHOL aKMUEHOCMU, TIPH
BBIITOJTHEHUH KOTOPOl MOYKHO IOBBICHTH YPOBCHb MHBECTHULIMOHHOM IIPHBIICKA-
TEJIFHOCTH ¥ MAaKCHMAJIBbHO PEealr30BaTh JOCTATOYHO MEPCIIEKTHBHBIN MHBECTH-
LIMOHHBIN MOTeHIMaN Kpast. Kak BBISIBUII pEMTHHT, Kpail MoKas3aj yBEPEHHBIN pocT
CBOCH MHBECTHIIIOHHOHN MPHUBJIEKATENLHOCTH M Bomien B 30 caMbIX IpHBIIEKa-
TENBHBIX PETHOHOB P®, pe3ynbTaToM KOTOPOTO CUUTAETCS IMOBBIIICHHE YPOBHS
(DMHAHCOBOW YCTOWYMBOCTH B PaMKaX YKPEIUIEHHS CBOETO (PMHAHCOBOTO IIOJIO-
JKCHUSI Ha OCHOBE ITOBBIILICHUS YPOBHSI CBOCH KPEIUTOCIIOCOOHOCTH.

Tpuopumemmuvimu HanpagneHUAMU UHBECIUYUOHHO20 PA36UmMuUsl ANTaiicKo-
T0 Kpas SBUJIMCH OCHOBHBIE NEpCHeKmuUsHble ompaciu, KOTOPbIe MOTYT MOBBI-
CHUTHb YPOBEHb MHBECTHIIMOHHON MPUBIEKATENLHOCTH Kpas. B cmiry cBomx mpH-
POIHBIX PECYPCOB M YAOOHOTO TeorpahuIecKoro MecTOMOI0KEHUSI OCHOBHBIMHU
U3 HHUX CUMTAIOTCS CEIbCKOE XO3SHCTBO, MPOMBINUICHHBI H TYPUCTKO-
PEKpEalMOHHBIA CEKTOPa, TTOKA3aBIIHE 32 IMOCIEIHUE TOIBI BEICOKYIO TUHAMUKY
Pa3BUTHA B pETHOHAIBHOI SKOHOMUKE.

B pesynbrarte uccienoBanust aBTOPOM OBLTH BBIIEICHBI CYlUyecmeeHHble Npo-
O.1embl, KOTOphIE HEOOXOIUMO PELINTh ISl YCIEIIHOTO HHBECTUIIHOHHOTO Pa3-
BUTHS. B LeNsIX CTUMyIHpOBaHUS HMPUBIECKATEIHHOCTH WHBECTHUIIMOHHOW Hes-
TEJIFHOCTH aBTOPOM IMpeIiiaraercs HamOonee MHTCHCUBHOE Pa3BUTHE TPaHC-
MOPTHOH WH(PPACTPYKTYPbl M Bcel MH(PPACTPYKTYphl B IIEJIOM IOCPEACTBOM
peanu3annii MHBECTUIIMOHHBIX MPOEKTOB, YCOBEPIICHCTBOBAHUE U 3HAYUTEIIb-
HOE pa3BUTHE OOBEKTOB SHEPreTHKH, HHCTUTYIINOHAIBHEBIE MTEPECTPOMKH U BBI-
MTOJTHEHUE MEPCIIEKTUBHBIX PETMOHATBHBIX TPOCKTOB.

Taxum 00pa3oM, TONBKO MPHU aKTUBHOM YYaCTUW PETMOHAIBHBIX BIIACTEH U
uX 3(pPEKTUBHOM YIPABICHHUH BCEMH MIPOLIECCAMHU Ha TEPPUTOPUH Kpasi JaHHBIE
Mepbl OyAyT CIIOCOOCTBOBATH peaji3allii HHBECTUIIMOHHON CTpaTeTHH pa3BU-
THUSI, KOTOPBIE TOCTYXAaT YBEIMUCHUIO TOXOIOB OIO/KETa, CYIIECTBEHHOMY II0-
BBHIIICHUIO MHBECTUIIMOHHOM MPUBJICKATEIFHOCTU Kpasi 3a CYET BBITOIHEHHSI
MHQPACTPYKTYPHBIX MPOEKTOB. JIaHHBIE TOJMOKEHUS TMO3BOJAT AJTaliCKOMY
Kparo JIOCTATOYHO BBICOKO MOIHSITH YPOBEHb MHBECTHUIIMOHHON IpPUBIIEKATEIIb-
HOCTH Y TIPHBJICYb MHBECTULIMH B PETHOH, TEM CAMBIM 00ECTIICYHTh (PHHAHCOBYIO
YCTOWYHMBOCTh M OIMPENENUTh KOHKYPEHTHBIC IMPEUMYIIECTBA HE TOIBKO CpeIH
pernonoB CHOMPCKOro (eiepaabHOr0 OKpyra, HO U Cpeir Bcex CyObekToB Poc-
cuiickoit denepanuu.
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Over the past decades from the moment of the crisis of the global financial and economic
system, the relevance of the attractiveness of investment markets that determine the further
financial sustainability of the economy has been substantiated. The article declared promising
areas of investment activity for the sustainable development of the financial system of the
regional economy. As a result of the research, the main methods and directions of investment
development are indicated. Based on the statistical method of analysis, the positive dynamics
of development of promising sectors of investment activity of the Altai krai are determined.
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