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®UHAHCOBbIE TAPAHTUU PETUOHANIbHOIO BIOAXETA —
NOTEHUMAN ANF POCTA UHBECTULUUN B OCHOBHOM KANMUTAN'

B coomeemcmeuu ¢ Oelicmeyrowumu HOpmMamueamu, NPUMeHAemMbIMU Ol OUeHKU 3 dekmusHocmu
JdessmesibHOCMU pPezUOHAIbHBIX 0P2AH08 20CYy0apcmeeHHOll 8/1acmu, KoJiuuecmaeHHbvle nokasamesnu cooep-
Ham 8esIUUUHbL «00BeM UHBeCMULUTE 8 OCHOBHOTI KANUMAn», d MAKie «HAN0208ble 00X00bl PE2UOHANBHBIX
01003cemo8». C MouKuU 3peHuUs asmopos, npueedeHHvle NOKA3AMenU Haxo0samcs 8 Mamemamuueckoli 3a-
sucumocmu. B Hacmosuiem ucciedosanuu npednonazaemcs, 4mo maxkdas 3asucumMocms Moxcem 0bims Uc-
noJb308aHA 07151 OYEHKU (PUHAHCOBbIX UHCMPYMEHMO8, HAXOOAWUXCS 8 PACNOPANCEHUU PEZUOHANIBHBIX 20CY-
dapcmeeHHbIX 0p2aHos enacmu. Hamu paspabomana memoouxa KoauuecmeeHHoU oyeHKU IKOHOMUUECKOT
2ppexmusHOCMU HAXOOAUWUXCS 8 KOMNEMEHYUU PE2UOHATIbHBIX 0P2aAHO8 20CY0apCmMeeHHOll 8nacmu (puHaH-
C08bIX UHCMPYMEHIN08, CNOCOOHBIX 8/IUAMBb HA POCIM IKOHOMUKU. McciedosaHue onupaemcsa Ha Xxapakme-
pPUCMUKU CPABHUMEIbHO20 AHAIU3A CIMAMUCMUYecKux noxazameJieii, COCmasasouux HayuoHaIbHyw Cu-
cmemy cmamucmuueckux HabmwoeHuli U ONUCHIBAWUX aKkmopsvl IKOHOMUUeCK020 pocma Benzopodckoti
obnacmu u P®. B peaynsmame onpedenieH donycmumblli NOMeHUUas1 yeeaudeHus 20cy0apcmeeHHblX 2apaH-
muti 6rdxcema Benzopodckoli obnacmu, npedocmassissemMvlx 0 peanu3auuu KpynHoiX UHBECMUYUOHHbBIX
npoexmos Ha meppumopuu pezuoHa. TlonyueHa 3asUcUMOCMb HAI0208blX 00X0008 pezUOHANbHOZ20 0100-
Hema om npodykmusHocmu (npous3eooumensHocmu uau (poHdoomaoauu) 0CHOBHbIX (POHA08 (0CHOBHOZ0 KaA-
numana unu UMywecmed, Ucnonb3yemozo s noaydeHus npubsiiu). Ipusedena memoduka onpedeneHus
8EJIUUUMBL HATI0208b1X 00X0008 8 O10dxcem cydsekma PD 8 3asucumocmu om eeautuHbl PUHAHCOBOL 2apaH-
muu, 8sINyWeHHOU pe2UOHANbHBIM BI00XEMOM, A MaKx e 0m I phexmusHOCmMU UCNONb308AHUS OCHOBHO20
kanumana (pondoomadauu). B pe3ynsmame uccae008aHuli ycmaHosaeHo, 4mo Co8peMeHHAs omeyecneeH-
HAA Npakmuka ynpasaeHust 3KOHOMUUECKUM pOCmoM 8 cyosekmax PD HedooyeHusaem sppekmusHocms
npumeHeHus puHaHcoswvix 2apanmulii. OnpedenieHvl nNPUOPUMEMbl NPUMEHEHLST UHCMPYMEHMA (PUHAHCO80T
2apaimuu 8 OMHOWEHUU KPYNHbIX UHBECIMUYUOHHBIX NPOEKIMO08, CNOCOOHbIX 00echeuusams GoHdoomoauy
He MeHee 4, umo co3daem yca08us 0ns ygeauueHuUs Hai0208bix 00X0008 pe2UoHANbHbIX Otodxcemos do 40 %.
OcywecmenieHst OYeHKa IKOHOMUUECKOTI (hheKmusHOCMU ynpaesieHuecKux petieHuti no 8si60py puHaHco-
8bIX UHCMPYMEHINO8 Pe2UOHANBHBIMU Op2aHamu 20cy0apcmeeHHoll e1acmu, a makxyce popmuposaHue npo-
2H03a IKOHOMUUECKO20 NPOZHO3A Pe3YJibmamos o Kaxcdozo puHaHco8020 UHCMPYMeHMA.

KnroueBbie ctoBa: FOCYIIapCTBEHHbIﬁI AOIT, TAapaHTUN PETMOHAa/IbHOTO 610n>1<eTa, 5KOHOMUYECKU pocT, BaJIOBOI
BHyTPEHHVIﬁ[ IIpOAYKT, ,[IO6aBTIeHHaH CTOMMOCTb, OCHOBHOJ KaIlUTa/l, OCHOBHbBIE (bOHﬂbI, MMYIIECTBO, MCIIO/Ib3yEMOE
A1 IOTyY€H A Hp]/[6bI]II/[, HaJIOTOBbIE JOXObI PETMMOHA/IBHOTO 6IOI[)KeTa

3apmava yeBenmueHusi BBII ocraeTcsi OCHOBHOV B

BBemenmue .
IeVICTBYIOIIMX HOKYMEHTax JOJITOCPOYHOrO pas-

K uycny oCHOBHBIX ITOKa3aTesell, IIpuMeHse-
MBIX [IJISI MU3MEepeHNsI SKOHOMMUYECKOro poCTa Ha-
LIMOHA/IbHOM 3KOHOMMKM, [IPUHSITO OTHOCUTD Ba-
JIOBOJ BHYTpeHHMIT mponyKT (BBII). Takoi Touku
3peHus MPULEPKUBAIOTCI BUOHbIE OTeUYeCTBEH-
Hble yueHble: «CHMHTE3MPYIOLKUI IIOKasaTesb
9KOHOMMYECKOTO pocra — auHamuka BBIT [1]».

! © Ka6anos B. H., Kunpauxkos A. 0., 3a6moukas T. 10. TekcrT.
2018.

BuTUa P®2 [IpuopurteTsl Ijg pelleHUs 3amauu
9KOHOMMUYECKOTO POCTa OIpefesieHbl B €Xerof-
HbIX nocnaanusx Ilpesupenta PO denepanbHOMY
Cobpanuio PO, K unciay TakuMx IpMOPUTETOB, Ha
Halll B3IIsIA, C/ieyeT OTHOCUTD:

2 Crparernn HauuoHanbHOI 6esomacHoctn PO. Y1B. Ykasom
ITpesupmenta PO Ne 683 ot 31.12.2015. IT. 31.

3 3akoH P® «O crparerndeckoM miannpoBanun B PO», Ne172-
@3 ot 28.06.2014. I1. 1 cr. 15.
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— TEXHOJIOTUYECKYI0 MOJEPHMU3ALMIO IyTeM
«CO3JaHMSI HAYKOEMKUX OTpacieii!», 4YTo HeMUHY-
eMo IpuBefeT K «co3gannio K 2020 r. 25 MJIH BbI-
COKOTEXHOJIOTMYHBIX pabOUMX MEeCT?»;

— MMIIOPTO3aMelleHne, KOTOpOe  «IOJIKHO
obecrieuBaTh  KOHKYPEHTOCIIOCOOHOE  IIpO-
MU3BOACTBO B MPOMBIIIIEHHOCTM U CeIbCKOM
XO3SIICTBE».

PemieHnne mepeuncieHHBIX 3amady MpeArio-
JlaraeT yBeJIMYEHME MHBECTUIIMII B OCHOBHOI
KamuTaa 5KOHOMMKM CTpPaHbl U €e PETrMOHOB.
ITpobema COCTOUT B TOM, UYTO B YCIOBUSX BBICO-
KO} CTOMMOCTM KOMMEPYECKUX KPeOUTOB, KOTO-
past, KaK IIpaBWJIO, OOBSICHSIETCSI HeOOXOOUMO-
CTbI0 B3MMaHMS IUIAThI 32 PUCK U TOTOHEN Kpe-
IUTHO-(MHAHCOBBIX YUPEKAEHMIA 38 MPUObUIBIO,
TOJTy4YaeMOl UCIIOIb30BaHMEM «KOPOTKUX» IE€HET
Ha (PMHAHCOBBIM pPbIHKE, BOSHMKAIOT CYIleCTBEH-
Hble TPYOTHOCTM B (PMHAHCUPOBAHUM TIPEIIIPUHN-
MaTeIbCKUX ITPOEKTOB, HAIIPAaBAeHHbIX Ha CO3[a-
HJ€ HOBBIX, a TAKXKe PEKOHCTPYKLMIO M MOZEPHU-
3a1MI0 CYIIeCTBYIOIIMX ITPOM3BOACTBEHHBIX MOIIL-
HOCTel. B 3TOM CBS3M HacTosllee MCcIen0BaHue
OBLJIO HAIPABJIEHO HA MOMCK BHYTPEHHUX pe3ep-
BOB B 9KOHOMMKE POCCUICKMX pernoHOB. K unciny
TaKUX pe3epBOB, C TOUKM 3pEeHUSI aBTOPOB, OTHO-
CUTCSI MHCTPYMEHT (pMHAHCOBOJ rapaHTUm CyOb-
ekta P®, BpiITycKaeMblii Ajisl peanusalum Kpyli-
HbIX MHBECTULIMOHHBIX IPOEKTOB, HAIIPaBJIEHHBIX
Ha yBeJMuYeHle OCHOBHOTO KamuTaja (OCHOBHbBIX
dboHI0B).

AKTYaJIbHOCTb DelIeHMs] 3TUX 3aJad Lejieco-
00pasHO pa3genuTh Ha JBe COCTABJISIONINE: ITep-
Bast JIEKUT B INIOCKOCTY TPeOOBAHMIA, TPeIbSIBIIS-
€MbIX 3aKOHOHATeNbCTBOM PD K oreHke sddek-
TUBHOCTYM PErMOHaIbHBbIX MUCIIOIHUTEIbHBIX Op-
TaHOB TOCYIApCTBEHHOV BJIACTU, BTOpPasi COCTOUT
B pellleHM HAay4YHOI 3aJauu, HanpsIMylO CBSI3aH-
HO C MPaKTUUEeCKOM [OesSTeJbHOCThIO CUCTEMBI
ynpasieHus cyobekra PO. Ecin mepBas yacTh ak-
TYaJIbHOCTU UCCeLOBaHUS TTOATBEPKOAETCS Oeli-
CTBYIOIIVMMM HOPMAaTUBHBIMMU AOKyMeHTamu Pd,

! TlosicHuTenbHas sammcka «O MPOTHO3e HOATOCPOIHOTO CO-
LIMaTbHO-3KOHOMIYecKoro passutusa Poccniickoit ®enepanym
Ha nepuof o 2030 roga pacmmpeHHas BepCKs JONTOCPOYHOTO
nporaosar. YTB. IIpaButensctBom Poccuiickoit Pepeparumy,
C [ONONHUTEeNbHBIMM pabouumy Marepuanamu. I 8.1
[Onextponnbit pecypc]. URL: http://base.consultant.ru/cons/
cgi/online.cgi?req=doc;base=LAW;n=144190.

% Mocnauue Ipesunenta PO Penepanpaomy Cobpannio PO
«O monmoXxeHnu B CTpaHe, HAalIpaB/I€HNAX BHyTpeHHeﬁ 71 BHEII-
Hell IIOJINTHUKM FrocyaapcTBar oT 12.12.2012 [DneKTpoHHBIII pe-
cypc]. URL: http://www.kremlin.ru/acts/bank/36699/page/4.

* Hocnauue Ipesunenta PO Penepanpaomy Cobpannio PO
«O monmoXxeHnu B CTpaHe, HAalIpaB/I€HNAX BHyTpeHHeﬁ 71 BHEII-
Hell IIOJIMTHUKM rocyaapcTar ot 03.12.2015 [DneKTpoHHbII1 pe-
cypc]. URL: http://www.kremlin.ru/acts/bank/40542/page/3
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TO BTOpass — IyOIMKALUSIMU OTEUYECTBEHHBIX U
3apy0OesKHbIX MCCIeIoBaTeNei.

VYkasom [Ipesunenrta PO yrBepxkaeHn! 12 Ko-
JMMYECTBEHHBIX TTOKa3aTesieit Ijs1 O1eHKM 3¢ dek-
TUBHOCTU PETMOHAIbHBIX OPraHOB MCIIOTHUTEIb-
HOJ TOCYyZapCTBEHHON BJIACTU; K UMCIY TeX, KO-
TOpble TIOATBEPKIAIOT IMPAKTUUECKYI0 aKTyallb-
HOCTb HACTOSIIIEr0 MCC/IeIOBaHMUS, OTHOCSITCS
«00beM MHBECTUIIMIT B OCHOBHOJ KaruTa (3a UC-
KJIIOUeHMEM OIOIKETHBIX CPeICTB) M 00beM Ha-
JIOTOBBIX ¥ HEHAJOTOBBIX JOXOAOB KOHCOIUIIM-
poBaHHOIO OI0mKeTa cyobekta Pd»¢. Bo wmcmon-
HeHMe Yka3sa [Ipesugenrta P® [IpaButenbctBo PO
YTBEPAWIO METOOUKY OlLieHKM 3GheRTUBHOCTU
JlesiTeIbHOCTY OpPraHOB MCIOJHUTENIbHO B/IacTU
cyobekToB PO, B KOTOPOIT ITOKa3aTeNn paseeHbl
Ha /IBa 6/10Ka: TepBbIii COTEPSKUT IT0Ka3aTesu, Co-
mepxkaiyecs B YKa3e IIpesumenTta P®, BTopoit —
MHIMBUIya/IbHbIE IIOKA3aTely, paspaboTaHHbIE
[TpaButensctBoM P®. NHAamBuayasbHbIe ITOKA-
3aTeu IJIsT OLeHKM 3(D(MERTUBHOCTY JIeSITEIbHO-
CTY OPTaHOB VMICIIOJTHUTENIbHOI BIACTU CyObEKTOB
P® o6benyuHensl B 10 6/10K0B (Bcero 44 mokasa-
Tesns). IloaTBepKIeHueM aKTyaJdbHOCTM BBITION-
HEHHOTO UCCIeN0BaHMs SIBJISIETCSI CUCTEMA MOHU-
TopuHTa 3G GEKTUBHOCTU PErMOHATBHOTO YITpaB-
neHus, paspaboranHas IlpaBurenbcrBom PO 1o
CJIemyIONMIMM ITOKa3aTeNlsIM: «OTHOIIeHe obbeMa
rOCyIapCTBEHHOTO Joira cyobekrta PO romoBomy
06beMY TOXOMIOB OlofKeTa CyObekTa P®D, MHIEKC
MMPOU3BOAUTENBHOCTY TPYAQ, OO MPOAYKIUU
BbICOKOTEXHOJIOTMYHBIX M HAYKOEMKUX OTpaciiei
B BPII»>.

TakuM 00pa3soM, B UMCJIO OCHOBHBIX ITOKa3sa-
Tejei, B COOTBeTCTBUM ¢ YKa3om IIpesunenTa PO,
BXOISAT 0O6beM MHBECTMLMIT B OCHOBHOM Kamu-
TaJI, a TaKKe BeIMYMHA HAJOTOBBIX ITOXOLOB pe-
TMOHA/IbHBIX OIOMKETOB. MHOMBUIYalbHBIE IIO-
KasaTenu (B COOTBETCTBUM C IIOCTAHOBJIEHUEM
[TpaButennpcTBa P®) BKIOYAIOT BEIUUYMHY OTHO-
IeHUS] PETMOHAIIbBHOTO TOCYAAapCTBEHHOrO A0JIra
K BPII, a Takke mojio o6bemMa IIPOU3BOMCTBA J0-
0aBJIEHHOJ CTOMMOCTU Ha BBICOKOTEXHOJIOTMYE-
CKUX TIPOMU3BOACTBEHHBIX MOITHOCTSIX.

TeopeTnyeckasi COCTaBSIONIAS aAKTYaJIbHOCTU
6as3ypyeTcsl Ha POJIN, KOTOPYIO OTBOIST BEJIUUMHE
ToKa3aTe/si «OTHOIIeHue TOoCyJapCTBEHHOTO
mosnra K BBII» Benmyiye 3KOHOMMUYECKME IITKOJIbI

* Tlepeuenb mokasaTeneil s OueHKU 3PQEKTUBHOCTM Jie-
ATEIbHOCTU OpI‘aHOB VICTIOJTHUTENbHOM BIACTU Cy6’b€KTOB
Poccuiickoit @enepauym. YT1B. Ykazom Ilpesunenta PO ot 21
aBr. 2012 . Ne1199. (B pen. ot 26.11.2015 Ne 1270).

5 ITepeyeHb MHAVBMAYa/IbHBIX MOKa3aTeneil A OLEHKHN 3¢-
q)eKTI/IBHOCTI/I JeATEeIbHOCTU OpI‘aHOB VICTIOJTHUTEIbHOM BJIa-
ctu cy6bexToB PD. Y1B. [Tocranosnennem IIpaButenbctea PO
ot 3 HOs16. 2012 1. Ne 1142 (B pen. ot 12.10.2015 Ne 1096).
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ctpanbl [2]. Kpome 3TOro, HEBO3MOKHO TIepeolie-
HUTh 3HaueHue paboT IO IpUpalleHnI0 3HAHUIA
B chepe METOMOOTUM OTEeUECTBEHHO 9KOHOMM-
YeCKOolM HayKu, MOCKOJbKY IIMPOKO pacCIpoCTpa-
HEHO MHEHMeE O BCSIKOM OTCYTCTBUM MIPaBUJI M UH-
CTPyMeHTOB: «K cokajneHuto, eAuHass MeTO 010~
rust oTcyTcTByeT. CaMmoe HelmpUusITHOe, UYTO ceivac
MOXXHO CKa3aTh PO METONOJIOTUI0 SKOHOMMYE-
CKOJM HayKu, — 3TO KOHCTaTMPOBAaTb OTCYTCTBUE
MpaBuU NOpPUMEHEHUSI OTHENbHBIX WMHCTPYMEH-
TOB K KOHKPETHbIM cuUTyalusM. EcTb Habop MH-
CTPYMEHTOB, €CTh HAOOp CUTyaLMii, HO HET Ipa-
BWJI, KOTHA U KaKOW MHCTPYMEHT CJIeyeT UCIO0Jb-
30BaThb» [3].

[IpuBemeHHble BbICKA3bIBAHUSI CBUIETENb-
CTBYIOT 00 aKTyaJIbHOCTY PeIIeHMs] HayYHbIX 3a-
Jlad, HaIllpaBJIe€HHbIX Ha Pa3BUTHE NIPEACTABIEHNI
O BO3MOXHOCTSIX IMPaKTUYECKOTO MNpPUMEHEHMUS
roCcyJapCTBEHHOTO J0JIra, B TOM uuciae GMHAHCO-
BBIX TapaHTUI, a Tak’ke Ha COBEPIIEHCTBOBaHME
MHCTPYMEHTOB, TEXHOJIOTUI M METOLOB UCC/IEN0-
BaHMs 3KOHOMMYeCcKkoi Hayku. C 3TON MO3ULIUU
aKTyaJbHOCTh ITy6/IMKYEMbIX pe3yIbTaTOB MCCIIe-
IOBaHMSI, TAaKKe He BbI3bIBA€T COMHEHMSI.

Teopus

PaccmaTrpuBaemas mpo6semMa 3aTparuBaeT BO-
MPOCHI MpefocTaBaeHns GUHAHCOBbIX TapaHTMIA
cyopertamu PO, a Takske mpuMeHeHMe 3TOro Gu-
HaHCOBOI'O MHCTPYMEHTA B OTHOIIEHUY MHBECTU-
LW, IPUBJIEKAeMbIX IJIS1 peanusaluy Mpenrnpu-
HUMaTeIbCKUX IPOeKTOB. KpoMe 3TOro, BO3HM-
KaeT HeoOXOIMMOCTh M3YUYeHMS CYIeCTBYIOIIEro
3apybeKHOTO U OTEYEeCTBEHHOTO OIbITa B OTHO-
HIeHUU BAUSHUS MHBECTUIMI HAa 06'beM MTpOM3Be-
JeHHOJ1 ;06aBJIeHHOJ CTOMMOCTH.

Bompocsl BbIycka (GUHAHCOBBIX TapaHTMIA
6romKretTaMn cy6bekToB PO meTanbHO pernameH-
TUPOBaHbl [eJCTBYIOIIMM 3aKOHOLATeIbCTBOM '
KaK B YacTy IpeNelbHOM BeIUUMHBI ToCymap-
CTBEHHOTO [OJTa, TaK M B OTHOLIEHUM 06beMa
MpelOCTaB/IsIeMbIX TapaHTUI, a TaKKe IOpsIKa
NpefoCTaBlIeHNs JOKYMEHTOB U IPUHSITUSI pe-
HIeHWUIi O BBIITYCKe rapaHTum. B 3T0i CBsI3M 0630p
3TOJ 4aCTy pe3ysbTaTOB UCCIeNOBAaHNIA LIe/1eco0-
6pa3HO OTPAaHMYUTH OTEUECTBEHHBIMM aBTOPAMMU.

@uHaHCOBBIE rapaHTUu perMoHaIbHbIX
OI0)KeTOB Heb3s OTHECTM K HOBBIM MHCTPY-
MeHTaM, I[IpUMeHsSeMbIM [JIsI pelleHus 3a-
Jlad  COLMAIbHO-3KOHOMMUYECKOTO  PasBUTHUSL.
PeTpocriekTMBHBIN aHa/IN3 OTeYeCTBEHHOM IpaK-
TUKU [4] CBUIETeIbCTBYeT O TOM, YTO [JIS pea-
JIM3aU MY KPYIIHBIX VMHBECTULIVIOHHBIX IIPOEKTOB,

! BromxeTHBII Kofiekc PO, 3akoH o 610mkeTe PO, 3akoH o 6107-
xeTe cybbekra PO.

CTIOCOGHBIX OKAa3aTh 3aMeTHOe BIMSIHME Ha JKO-
HOMMKY DeruoHa, 3Ta TEXHOJIOTMS MPaKTUUeCKU
He wucrnonb3yercs. IIpuMeHeHue rapaHTuil pe-
TMOHAJILHOTO OIofkKeTa IJIS MOOIEePKKM CYyObek-
TOB MaJIOTO U cpefHero 6u3Heca [5] OTHOCUTCS K
orepanusM C IOBBILIEHHBIM PUCKOM, YTO 3HAUM-
TeIbHO CHEePKMUBAET MIPUHSTHE COOTBETCTBYIOIIUX
peleHn.

CnosxxmBLIAsICSL OTeUeCTBEHHAs IIPaKTUKa IIpy-
MeHeHUsT GVMHAHCOBBIX TapaHTUil CyObeKToB PO
BeCbMa orpaHmueHHa [6]. Kak nmpaBuo, rapaHTumn
TIPUMEHSIIOTCS IJISI TIOKPBITUST JepuinTa permo-
HaJIbHBIX OIOMKETOB MM MPEOHoIeHNsT BOSHUKA-
IOLMX KaCCOBBIX paspbIBOB. Becrpevaercs npume-
HEHMe TapaHTUi B MEXOIOKETHbIX OTHOIIEHUSIX
Ha YpOBHE PerMoH — MyHUIIUIIAIbHOE 06pa3oBa-
Hre. OZHAKO U B 3TOM C/Iy4ae 06acTh MpUMeHe-
HMSI 3TOTO MHCTPYMEHTA CY)KAeTCsl SO BOIIPOCOB
CO3JaHUSI UM MOJepHU3AlUU OObEKTOB COLU-
aJIbHOM MHPPACTPYKTYPHI.

[IpuMeHeHMe 3apyOeXHOTO OMbITA B OTeve-
CTBEHHOJI NPaKTVKe OrPaHNYMBAETCS UCIIOIb30-
BaHMEM PETMOHATbHBIX OIO/IKETHBIX rapaHTUil B
e TeNIbHOCTU KpeaUTHO-(QMHAHCOBBIX yUpexe-
HMI C TOCYIapCTBEHHBIM yUaCTUEM, JTMOO UCTIONb-
30BaHMeEM MeXaHM3MOB, IIPUMEHSEMBIX B CTpa-
Hax C BbICOKOPA3BUTHIM (POHIOBBIM PBIHKOM [7].
O6a pacCMOTpeHHBIX Cay4yas He IpemycMaTpu-
BAlOT [IPUBJIeUEHMEe VHBECTULIVII B OCHOBHO Ka-
MUTaJ PerOHaIbHOM S5KOHOMMKMA.

[IpuBemeHHbIi 0030p MO3BOJISIET COENATh BbI-
BOJ: B OTEUYECTBEHHOI IpaKkTMKe HeJOCTaTOUHO
MCCIeIOBAH BOIIPOC IIPUMEeHeHUs TapaHTUil pern-
OHAJIbHBIX OI0KETOB. [IpaKTUYECKM OTCYTCTBYIOT
paboTBhI MO OIIEHKE IKOHOMUUECKOT 3 PeKTUBHO-
CTY TIpUMEHEeHMSI 3TOI TeXHOIOTUY TIpU peansa-
LMY KPYIHBIX IIPeIIPUHUMATENbCKUX IIPOEKTOB,
B TOM YMCJIe 110 KPUTEPUIO BO3LEVCTBUS Ha MIPU-
POCT HAJIOTOBBIX OXOA0B B O10/3KeT cyobekTa Pd.

MeToabI BLIIIOJIHEHUS MCC/IeTOBAHMI

OCHOBHBIM [IOTYIIIEHMEM B HACTOSIIEM MCCIIe-
IIOBaHUU SIBJISIETCSI PABEHCTBO 00'b€MOB MHBECTHU-
LIMii B OCHOBHOM KamuTaa U (MHAHCOBO rapaH-
TUM, TIPEIOCTABIIIEMOI OI0IKeTOM CyObekTa PD.
[TockombKy Takoe paBeHCTBO HaIlpaBIeHO Ha yBe-
JIimyeHe OCHOBHBIX d)OH,E[OB peFMOHaHbHOﬁ 9KO-
HOMMKM C IIeJIbI0 0becrieueHnsT IKOHOMMYECKOTO
pocTa, TIPeNCTaBsIeTcsl Ienecoo6pasHbIM pac-
CMOTpPETDb OTEUECTBEHHbIE U 3apyOeKHbIE METOIbI
uccienoBaHMs BJAMSHNUS KalIMTAaJIbHbBIX BJIOSKEHUIT
Ha poct BBII.

Hanbonee u3BecTHbIE 3apyOeKHBIE ITOMXOIbI
K ONMMCAHUIO BIAUSHUS KalUTaIbHBIX BIOXKEHUI
Ha 5KOHOMMYECKUI POCT IpearionaralpT npmume-
HEHME KJIACCUUYECKMX METOLOB MaTeMaTu4yecKoun
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cTaTUCTUKU. K 4McIy Takux MeTOLOB OTHOCSITCS
Clenymolye MOAeNun:

— Mogenb Benabseca [8], B KOTOpOit olieHMBa-
eTcsl BAMSIHME MPOU3BOACTBEHHBIX MOIIHOCTE,
NpegHa3HAaYeHHbIX [JIS NPOU3BOJCTBA TOBApPOB,
a Takke MPOOYKIMM MTPOMEXYTOUYHOTO HasHaue-
HMSI, IIPU 9TOM ITOC/IeIHIME CITOCOOHBI 00eCIeUUTh
CyllleCTBEHHOe 5KOHOMMYECKOe pa3BUTHE peru-
oy [9];

— B mogenu @uaHu [10] moxkassiBaercs, 4TO
3(dexTUBHOE pa3BUTHE PETMOHAIBbHON 3KOHO-
MMUKM [TOCTUTaeTCs] B pe3y/ibTaTe KamuTaJIbHbIX
BJIOKEHUI B IPOM3BOLCTBEHHbIE MOIIHOCTHU, HAU-
MeHee 3aBUCSLIMe OT NpefocTaBieHust yoryr [11];

— MHOEKC KOHLeHTpauuyu  IJUIMCOHA  —
Ineiizepa [12] ycTaHaBnMBaeT 3aBUCUMOCTb TE€M-
IOB POCTa arioOMepanyy OT pa3MePOB U CTENeHU
KOHIIEHTpaLMM TPOMU3BOACTBEHHBIX MOITHOCTE;

— Mmogenb TuH6eprena — boca [13] dopmanu-
3yeT BAMSIHME KallUTaJOBJIOKEHMII Ha pa3BUTHUE
PETMOHAIBHOM 5KOHOMMKH, B TOM UMCJIE UHHOBA-
IMOHHO [14, 15].

B oTeuecTBeHHOI MMPaKTVKe 3KOHOMMUYECKOIO
aHajau3a, IMOMMUMO CTaHIAPTHBIX KOPPEISIMOH-
HOTO M PEerpecCMOHHOr0 aHain3a, BecbMa 4acTo
MIPUMEHSIIOTCS UCCeloBaHMe pachpeneieHnii u
KJIaCTepHbIV aHanu3 [16], HenmMHeliHasg MaTeMa-
TuKa [17], Hapumep, B BUAEe «CaMOOPraHU3YIO-
mieiicsa kaptsl KoxoHeHa» [18].

BaxkHO 3aMeTuTb, 4YTO B paboTax oOTeve-
CTBEHHBIX aBTOPOB Yy e/seTcsl MPUCTaJIbHOe BHU-
MaHMe CIIOCOOHOCTU CyOBheKTOB PD K camopas3Bu-
0. [lo3uiust aBTOpPOB COBHAgaeT C MO3ULMEN
LIeJIOTO psifia ucciiemoBaTesneil, KOTopble Tpeaia-
raloT MPUHIIAIILI ¥ METOMIbI OLEHKM CIIOCOOHOCTH
peruoHa K camopasButuio. LlemecoobpasHo mnpu-
BECTU OmpeneeHne caMopa3BUTHUSI, KOTOpPOe [0-
CTaTOYHO TOJIHO OTpaXkaeT CyTb IIpoliecca B CO-
BpPeMEeHHBIX YCIOBUSIX 3KOHOMMUUECKO JesiTelb-
HocTu: «[lof caMopa3BUTHEM II0 KPUTEPUIO pac-
LIIMPEHHOTO BOCIPOU3BOLACTBA PErMOHaIbHOTO
BaJIOBOT'O MPOAYKTa HEOOXOOMMO ITOHMMATh OIle-
peskaollee pa3BUTHE PEerMOHATbHOM 9KOHOMUKU
B CpaBHEHUM CO CpeIHerofoBbIMU 3HAUEHUSIMU
o Poccuiickoit ®engepauyiu B enom [19]».

CpaBHeHMe MoOKa3aTesell perMoHaJbHOM 3KO-
HOMMKM CO CpeJHerolOBbIMM 3HAUEHUSIMMU, BbI-
YUCAeHHbIMU 1151 PO, MokeT MMeTh Oojiee M-
poKoe MMpUMeHeHue, Halpumep, s OLeHKU CO-
[IMAJIbHO-3KOHOMMUYECKOTO TOJIOKEHUS PETMOHA,
orpefeneHus Y3KMUX MECT KaK B CIO0XMUBIIEMCS
TOJIOKEeHUU, TaK U TIpU OIpele/ieHu mepcrek-
TUB Pa3BUTUS COLMATbHO-IKOHOMUYECKOM CU-
cTeMbl cyobekTa PO B 11e10M. B 9T0J1 CBSI3M cpaB-
HeHMe KOJIMYeCTBEHHbIX XapaKTepUCTUK, BbIUMC-
JIeHHBIX IJjIs1 Benropomckoit o6macTy, ¢ COOTBET-
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CTBYIOIIMMM TIOKa3aTeIsIMU, MOTYYeHHbBIMU IJIs
P®, oTHOCUTCSI K OMHOMY 13 METOMIOB MCC/IeIoBa-
HUS, IPUMeHsSIeMOMY B HacTosiielt paboTe.

Ha ompeneneHne KOIMYECTBEHHBIX ITOKa3aTe-
Jieil TIpY BBITIOIHEHUM HACTOSIIINX UCCIeN0BaHMit
CYIIECTBEHHOE BJIMSIHME OKas3ay OIyOIMKOBAH-
Hble MMPU3HaKM, 10 KOTOPBIM (hopMUpyeTCst BHIBOA,
O CITOCOOHOCTM PETMOHAJIbBHON COIMAaTIbHO-9KO-
HOMMYECKOJ CUCTeMbI K CAMOPa3BUTHUIO:

— «IIpEeBBILIEHNME CPEIHEro 3HAYeHUsl TI0
Poccuiickoit ®epgepaniuu MpupocTa BAJIOBOTO pe-
TMOHAIBHOTO TIPOAYKTA B TEUEHME JJIUTETbHOTO
BpeMeH;

— obecrieueHHOCTb pocta BPII co6CTBEHHBIMMU
IIOXOHBIMY CTOUHUKAMM;

— CTabWIbHOE TIOHJEepKaHME TIOJIOKUTENb-
HOT'O CaJIbJI0 TOPTOBOT0 U (PMHAHCOBOTO (TIATEXK-
HOT0) 6ananca permoHa» [20].

PaccmoTpeHHble B JaHHO# paboTe rapaHTUU
PErMoHaJIbHOTO OokeTa KaK 3JeMeHTa CTPYK-
TYpbl TOCYIapCTBEHHOTO Mojra cyobekra P®
MPOAMKTOBAHO >KejaHMeM BKJIIOUMUTbCS B UC-
CJieloBaHMSI, BBITIOJHSIEMbIe T10J] PYKOBOACTBOM
akagemuka B.B.lVBaHTepa, KOTOpPBI MpuILIen
K BaXHOMY, C Hallleifi TOYKM 3peHMs, BbIBOLY:
«CoOTHOIIIEHNE [OJT/DOX0M KpaiiHe BaskKHO IS
XapaKTepPUCTUKMU COCTOSIHUS SKOHOMMKHU. Bo-
MepPBbIX, OHO XapaKTepu3yeT YPOBEHb TOBEPUS
MeXIy CyObeKTaMM SKOHOMMUYECKON [esiTelb-
HOCTU. Bo-BTOpPBIX, OHO XapaKTepusyeT YpOBeHb
60oraTcTBa, MOCKOIbKY AOATY ONHUX CYOBEKTOB
SIBJISIIOTCSL aKTUBaMM (60raTCTBOM) IPYTUX CYOb-
eKkToB. HakoHell, B AMHAMIKe — CpPaBHEHME TeM-
OB IIPUPOCTa COOTHOIIEHMS AOJIT/MOXO0[ C TEM-
MaMyu TOPUPOCTa BaJIOBOTO BHYTpPEHHEro IMpo-
IYKTa B COTIOCTaBUMBIX LIeHaX MO3BOJISIET CYIUTD
00 3 PeKTUBHOCTY IKOHOMUUECKOI CUCTEMBI U
OCTaI0IeMcsl IOTeHI[Male 3KOHOMUUYECKOTO Po-
cra» [2].

[TpyBeneHHbII OTEUECTBEHHDBIN OIBIT CIYKUT
OCHOBaHMeM A1 TIpUMeHeHMsI MeTOo,a CPaBHeHUS
Benropopackoit o6actu ¢ PO 1o BeMuMHe OTHO-
IIeHUs TOCYAApCTBEHHOIO JIoJira K MpOu3BeJeH-
Hoi gobaBnenHoi croumocty (BPIT u BBII coort-
BEeTCTBeHHO). [0 pe3yabTaTaM TaKOro CpaBHEHUS
BBITIONTHSIETCSI OlleHKa MoTeHIMana bearopoackoii
006J1aCTY TI0 YBETMYEHUIO pa3Mepa roCyIapCTBEH-
HOTO JT0JITa PerMOHaIbHOTO OI0/IKEeTa, a B YaCTHO-
CTM 3a CUeT POCTa 06’b€MOB TOCYIapCTBEHHBIX I'a-
paHTUi1 cyobekTa POD.

Bri6op cucTeMbl M3MepeHuit [JIs 9KOHOMMUYe-
CKOTO POCTa, IPMMEHSIEMOI B HACTOSIIIIEM MCCITe-
IIOBaHUU, BBITIONHSIJICS C YY€TOM Pe3y/IbTaTOB, I10-
JYYeHHBbIX OTeYeCTBEHHBbIMM yueHbIMU. VI3 Bcero
MHOT006pasusl M3MepeHuii, TpejaraeMbIx, Ha-
MpUMep B 2 MHTEPAKTUBHBIX MOJIEJISIX OTKPBITOTO
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pocryma (IOMU PAH [21] n UHIT PAH!Y), ¢ Ha-
11eit TOUKM 3peHus, BakKeH MpolLecC «HaKOIIeHUS
Kamnuraja KaK MCTOYHMKa mpomssBopcrBa BPID»
[22]. 3ameTuM, UYTO aHAJIOTUYHBINM IIPOLECC SBJISI-
eTCsI OCHOBOJ CTaBIIei KIacCuuecKoi mMpomu3BoOI-
cTBeHHOM dyHKIMM Ko66a — dyrnaca[23], coBep-
IIIeHCTBOBaHMe KOTOPOJi He MpeKpalllaeTcs 10 Ha-
CTOSIIIIETO BPEMEHMU.

Ecnu cornacuTbes ¢ yrBepsKOeHMEeM O TOM, UTO
MCTOUHMKOM POCTa IPOMU3BEHNEHHON J00aB/eH-
HOJt CTOMMOCTHU SIBJISIIOTCSI OCHOBHbIE (DOH[IbI (Ha-
KarjuBaeMblll KaluTas), TOTAa JIOTMYHO Ompe-
IeNTb NPORAYKTUBHOCTb WMMYILECTBA, IIpUMe-
HSIEMOIOo MJisI IIOAyJYeHMS] IPUOBLIN, IPYTUMMU
CJIOBaMM, BeJIMUMHY BaJIOBOTO BHYTPEHHErO Mpo-
IyKTa, IPOU3BEIEHHOIO0 eIVMHUYHbIM O0Obe-
MOM OCHOBHBIX (poHI0B. C 3TOJi LIeJIbI0 B OTeue-
CTBEHHOJI ITPaKTHKe 3KOHOMUYECKMX U3MepeHuit
IOCTATOYHO MABHO MPUMEHSIIOT BeNMUMHY (HOH-
mootmaun. Ilom GoHmooTHAaYelt B JAHHOM MCCIIe-
IOBaHMM TTOHMMAETCS] OTHOIIeHMe IPOU3BeIeH-
HOJi J06aBIeHHOM CTOMMOCTH K ITepBOHAaYa/IbHOI
CTOMMOCTU UMYIIIeCTBa.

B coBpeMeHHOII OTeueCTBEHHOV MTPAKTUKE UC-
clemoBaHMUI BAUSHME CTOMMOCTM OCHOBHOTO Ka-
MMMTajga Ha SKOHOMMYECKHIT pOCT B IIPMUBeIeHHO
KOHCTPYKIIMM BCTPETUTh He yhasocb. OgHU pa-
60TBI pacCMATPUBAIOT BIMSIHME CTOMMOCTU OC-
HOBHOTO KaIluTaJia Ha YBeJIuJeHue Ipou3BOICTBa
BaJOBOTO BHYTPEHHEro TMPOAYKTa, HampuMep,
B COBOKYIHOCTU C APYTUMMM <«IIPSIMbIMU (haKTO-
pamu». [Ipyrue — metanbHOe MpeACcTaBIeHe CTO-
MMOCTY OCHOBHBIX (POHIOB CBSI3BIBAIOT C «POCTOM
KOHEYHOTO IOTPeOIeHMUsI».

Takum 06pa3om, IJ1s1 BBITIOTHEHMS] HACTOSIINX
MCCIIeIOBaHMIT BbIOPAHbI CAEAYIONINE TEXHOIOT A
HAy4YHOTO aHaaM3a:

— CpaBHeHMe MCXONHbIX CTaTUCTUUECKUX 3Ha-
YeHMI, ONMCBIBAIOIINX IMOoKasaTenyn cyobekTa PO,
C aHAJIOTMYHBIMU BeIMUMHAMMU, BbIUMCIEHHBIMU
s PO;

— aHAJIUTHUYECKMEe MeTOIbl IIpeoOpa3oBaHMIA
anrebpanyeckux ypaBHEHMUIA;

— KOPPEeJISILMOHHBIA ¥ pPEerpecCMOHHBI aHa-
JIN3 MaCCUBOB CTaTUCTUUECKUX BEJIMUNH, OTIMCHI-
BaIOIINX M3MeHeHMe KOJMYeCTBEeHHbIX 3HaueHU
3a 10 ner;

— MPOTHO3MPOBAHMEe pPe3ylabTaTOB IIpU IIO-
MOIIIM aHAIMTUYECKON 3aBUCUMOCTH, MOIyYEH-
HOJi B pe3ynbTaTe ajrebpanyeckux rnpeobpasona-
HMI1, a TaKke comepskamieit KoahduimeHTsl, 3Ha-

! MexorpacneBas mopens RIM  (Russian Interindustry

Model), IHIT PAH. [OnextponHnniit pecypc]. URL : http://
macroforecast.ru/doc/rim_desc.doc (mara obpareHns
16.12.2016).

YyeHMe KOTOPBIX BBIUMCIEHO MeTOmaMM MaTeMa-
TUUECKOM CTaTUCTUKMN.

Llenbi0 HACTOSILETO MCCAEeIOBAHMS SIBJISIETCS
paspaboTka MexaHKu3Ma CTUMYJIMPOBAHUS POCTA
BPII B yC/IOBUSIX OTpaHMYEHHbBIX (DMHAHCOBBIX pe-
cypcoB. ISl yero Heo6X0AyMO PEeLIUTb CIeIyio-
e 3agaun:

— CpPaBHUTb OMHAMMKY OTHOIIEHMS A0Jra K
MpOM3BeIeHHOIi f06aBIeHHO cTouMOCT B PO 1
Benropopckoii 061acTu;

— OIpefeNNTh TOTEHIMal OIIKETHO! Cu-
creMbl Belropomckoii 061acTy Mo YBEIMYEHUIO
o6beMa rocmosra o mapameTpoB B Pd;

— HAJTU 3aBUCUMOCTDb HAJIOTOBBIX JOXOAOB OT
oHmooTHauM MMyIIECTBA, MCIIOIb3yeMOIO IJIsI
TIOTYYeHUST TTPUOBLIN;

— BBITIOJIHUTD OLIEHKY 3KOHOMMWYECKON 3¢-
(beKTMBHOCTM YBeIMUEHMSI TapaHTUil OromKkeTa
Benropoackoit 06;1acTy, BBITAHHYIO IJIST CTUMYJTU -
pPOBaHMS UHBECTULIMIT B OCHOBHOJ KamuTal.

IToryyeHHBbIE pe3y/IbTaThI

Insi cpaBHeHUS AVHAMUKY M3MeHeHUsT Besu-
YMHBI TOCYJapCTBEHHOTO J0JIra K IPOU3BeJeHHO
mob6asneHHoli crouMocty (BBIT unu BPIT) B PO u
Benropomnckoit 06/1acTii pacCMOTpPEH ITPOMEKYTOK
Bpemenu ¢ 2005 1. mo 2014 r. B TeueHne ykasaH-
HbBIX AEeCSITU JIeT HaOJMIofaICS TOCTYIaTelbHbIN
nog’beM 9KOHOMUKM Poccun, a Takke CHMUKeHME B
rnepuoa MupoBoro GuHaHcoBoro kpusmuca 2008-
2010 rr.

B kauecTBe MCXOmHOI MHOOPMAIMK 11 Tpa-
(budeckoro oTpaxkeHMsT OMHAMMKM OTHOIIEHMUS
rocyJapCTBEHHOTO J0jIra K MPOMU3BeNeHHOM 10-
06aBJeHHOM CTOMMOCTU WUCIIONb30BAINCH JaH-
HbIe, OMYOJMKOBAHHbBIE B CTATUCTUUECKUX COOP-
HMKax Poccrata u mpuBeneHHbIe HA O(QUIINATIb-
HOM cajiTe JemnapTaMeHTa (QMHAHCOB U OIOIKET-
HOJ IONUTUKU aJIMMHUCTpauuu benroponckon
obmactu.

Eciu ucxoauThb U3 CTeleHU BAUSHUS MHBECTHU-
LMt B OCHOBHOJ KaIruTaja Ha COIMaTbHO-3KOHO-
MMYecKoe pa3BUTHe, TOTIA HeCIOXKHO ChopMyIn-
poOBaTh ymIpaBjieHUYeCKue CTpaTeruu perMoHalb-
HBIX MCIIOJTHUTEIbHBIX OPTAaHOB rOCYAapCTBEHHOI
BJIACTU:

1. [TaccuBHOE y4yacTue, KOTOpOe COMPOBOXKAA-
eTcs Co3JaHueM YCIOBUIA IJiSI TIPUBJIEUEHUS] UH-
BeCTULIMIA Ha 3aKOHOATeTbHOM YPOBHE.

2. YyacTue B MpUBJIeUeHUM MHBECTUIIMII Ha-
MPaBJe€HO Ha CHIDKEHME PUCKOB, B MEPBYIO OUe-
penb GDMHAHCOBBIX, IJI YUaCTHUKOB MHBECTUIIN-
OHHOTO TIpOeKTa, HaMpaBAeHHOTO Ha co3JaHue
HOBBIX, PEKOHCTPYKIIMIO, MOAEpHMU3ALUI0 WIn
TeXHUYeCKoe MepeBOOpYyKeHUe MPOU3BOACTBEH-
HBIX MOIIHOCTEN.
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3. AKTMBHOe (DMHAHCOBOE yJacTyue (KpeIauThl,
obnuranyu, 1eHHble 6yMaru) B peaamsalyuy MH-
BECTUMLIMOHHBIX IPOEKTOB, CBSI3aHHBIX C CO3[a-
HMEM W 0OHOBJIEHMEM OCHOBHBIX (DOHIOB.

C TOYKM 3peHMs aBTOPOB, IIeJIeCO06Pa3HO
OCTAaHOBUTHCSI HA BTOPOI U3 TPeX CTpaTeruit, no-
CKOJIbKY OHA Ipennosaraer MpuUBIeYEeH e VHBE-
CTULIMIT TION, (PMHAHCOBBIE TAPAHTUM PETVIOHAIIb-
HOTO GI0IKeTa.

CpaBHeHMe rmokasareJieii 3KOHOMMUYE-
CcKoit 3¢ (PeKTUBHOCTM OCHOBHBIX (OHIOB
Benroponckoit obmactu (puc. 1) cBUIETeNb-
CTBYET O TOM, YTO B 0o6sactu Ha 1 pybib umy-
IIeCTBa MPOMU3BOAUTCS T06aBIE€HHASI CTOMMOCTD
6onbliie, yeM B cpesiHeM 1o PO (puc. 1a). Cnenmyer
NpennoNokKnUTb, UTO NOCTUMKeHMEe TaKOTO pe-
3yJIbTaTa SIBJISIETCS CJIEACTBYEM 6ojiee BBICOKOIA
CKOPOCTY OOHOBJIEHMSI OCHOBHBIX ()OHIIOB (pPUC.
16). JocTuxkeHMe U COXpaHEeHME TAKUX MOKa3a-
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Puc. 1. CpasHeHue nokazameneli 3koHoMu4ecKkoUl 3gpex-
mueHocmu ocHo8HbIx hoHOo8 PO u benzopodckoli obna-
cmu: a) poHooomaauya; 6) omHoweHuUe uHeecmuyuli K 0CHO8-
HbIM poHOam ([TocmpoeHo asmopamu no: Pe2uoHsi Poccuu.
CoyuanbHo-3KoHoMu4eckue nokazamenu. 2015. P32. Cmam.
c6./Poccmam. M., 2015. 1266 c. (ma6n. 10.1, ¢. 476-477;
mabn. 11.1,¢. 501-502; ma6n. 23.1,¢. 1176-1177))
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Tejeli B TedeHue nociaegHux 10 jieT gaeT OCHO-
BaHUS TIPENIIONOXUTh, UTO [albHelilllee yBe-
JUYEeHMe CTOMMOCTY OCHOBHBIX (DOHIOB MOKET
CIYKUTD CTUMYJIOM JIJISE 0OecreueHus pocTa pe-
TMOHATbHOM 3KOHOMMKMN.

KomnuecTBO TMpoOM3BeIeHHON H06aB/IeHHOI
CTOMMOCTY 5KOHOMUKM Benropopckoit obmactu
YCTOMUYMBO IIPEBbIIIAET aHAJIOTMYHBIN I10Ka3a-
Tenb PO 6omee uem Ha 30 %, HaumHasg ¢ 2008 T.
(puc. 1a). Takoe mosio’)keHME SBJSIETCSI OCHOBA-
HMEM JIJiS YTBEPKIEHUSI O TOM, YTO TeppUTOPUS
Benropopckoii 0671aCT OTHOCUTCS K perMoHaM, Ha
KOTOPBIX YBeIMUEHNEe OCHOBHBIX (DOHAOB ITPUBO-
IUT K HaubOJIbIIIEMY MTPUPOCTY BaJIOBOTO HAIIMO-
HaJbHOTO MPOAYKTA.

O1eHKa SKOHOMUWYECKO 3(pheKTUBHOCTU WH-
BeCTULIMI AT B OCHOBHOI KaIlMTaj, BBITIOJHEHHAas
MIpY MOMOIIY METOJ0B MaTeMaTU4yecKoii CTaTu-
CTUKM, TIOKasaja BBICOKYI0 BEpOSTHOCTb CyIile-
CTBOBaHMSI 3aBUCUMOCTU TPOM3BEIEHHON [m0-
0aBJIEHHOI CTOMMOCTM OT KaIMTaJbHbIX BJIOXKE-
HUit B OCHOBHBbIe GOHIbI (KO3(pduIiMeHT Koppe-
nsguuu Iupcona cocrasuia st PO r = 0,991, njs
Benropopackoit obmactu r = 0,926). PesyabraThbl
BBIUMCJIEHMST YTIVIa HAK/IOHA MTPSIMO¥ K 0CY abCImcce
(MHBeCTUIIVM) TIO3BOJISIOT YTBEPKIAThb, UTO 3(]-
(beKkTMBHOCTH MHBECTUIINI B UMYIIECTBO, UCITONb-
3yemoe IJ1s1 oJTyueHus MpuobLan B Benropopckoii
obimacTtu, Ha 20 % BbIllle, YeM B SKOHOMMUKe PD B
nenom (st PO k = 3,8554 npu R? = 0,9828, nns
Besnropomnckoii o6mactu k=4,6386 mpu R2=0,8574,
OTKJIOHEHMeE OT TaOMMYHbIX 3HaUeHM F U t KpuTe-
pueB Ojis1 IpUBEeHHbIX 3aBUCUMMOCTeN, He TMpe-
BbIIIAEeT 5 %).

Lletecoobpa3Ho MPUBECTM 3HAUYEHME BEPOST-
HOCTM CYIIECTBOBaHMUS IIPSIMOIIPOIIOPIIMOHAJb-
HOJi 3aBUCUMOCTU HaJOTOBBIX AOXOMIOB PEermo-
HaJIbHOTO OlomkeTa OT Ipupamienusi BPII: ko-
apdbuinent Ilupcona mnsg PO r = 0,989, mns
Benropopckoii obnactu r = 0,925. 3HaueHMe yria
HaK/IOHA TPSIMOJ, OMMChIBAlOIIEel 3aBUCUMOCTD
HaJIOTOBbIX JJOXOJIOB PErMOHAIBLHOIO GIOMKETA OT
npupatienust BPIT gnst Benropopckoit obnacty,
ITOKA3bIBAET, UTO KaKObIii pPyONb IMPOU3BEIEH-
Horo BPII mpuHOCUT GIOIKETY 6 KOTI. HAaJIOTOBBIX
IIOXOM0B.

[lepeBenmeM omucaHHbIE PACCY>XIEHUS B ajre-
OGpanveckyie BbIpaXKeHUS:

DS
¢:_7

C. (D

roe ¢ — doHmoornaua; DS — mpou3BeAeHHAs J0-
OaBJIeHHAasI CTOMMOCTH (BaJIOBOI Hal[MOHAIbHBbI
WM perMoHaNIbHbIN MPoaykT); CF — CTOMMOCTD
MMYIIIeCTBAa, UCII0Ib3yeMOTO /15 TTOyUeHUs TIpU-
6bUTM (OCHOBHBIE (POHMBI).
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G =k DS, 2)

rae G, — HaJIOroBble NOXOMbI OIO[KeTa COOTBET-
CTBYIOIIETO YPOBHS; k. — CTaTUCTUYECKUIT KO3b-
(buumeHT, MOMTyUYeHHBIV IPU IIOCTPOEHUM perpec-
CMOHHO TIPSIMOM U COOTBETCTBYIOIINIA TAHTEHCY
yIJIa HAKJIOHA MPSIMOJi K ocu abCIImce, MOKa3bIBaeT
BEJIMUMHY HaJIOTOBBIX TOXOMIOB B IMHUYHOM 00b-
emMe IIPOoM3BeAeHHO T06aBIIeHHO CTOMMOCTH.

Boipaxkenne (1) HECIOXHO peIIUTh OTHOCU-
TesnbHO DS. [lofcTaBuB 3HaueHue DS, oydyeHHOe
U3 BbIpaXkeHys B BbIpaskeHue (2), [IOIy4UM ajre-
O6panyecKyio 3aBUCHMMOCTb HAJIOTOBBIX JOXOMIOB OT
dbonmooTmaun:

3

Jly1s1 11eseii BBITIOHSIEMbIX MCC/IeoBaHUl Be-
JIMYMHA CTOMMOCTM OCHOBHBIX (DOH[IOB SIBJISIETCSI
MIOCTOSIHHOM BenmumHoii (C, = const) 1 paBHa Ta-
KOMY 06beMy (pMHAHCOBBIX FapaHTHi1, BbIIaHHBIX
permoHaJIbHbIM OIOMKETOM, Ha rapaHTUMPOBAaHHOE
MIPUBJIEYEHME MHBECTULIMI B OCHOBHOJ KanuTal.

@duHaHCOBas rapaHTHs, BbIJaHHAS PETMOHAIb-
HBIMM MCIIOJHUTEJbHBIMM OpTraHamMM Tocyaap-
CTBEHHO1 BJIACTU HA CTUMY/IMPOBAHME POCTa 00b-
€MOB MHBECTUIIMII B OCHOBHO KammuTaj, obimagaeT
CJIeIyIOMIMMY SKOHOMMYecKuMMU 3pderTamu:

— BBINTYyCK (PMHAHCOBOI rapaHTUM He Tpemyc-
MaTpuUBaeT pacxo0BaHMe CPeICTB bromKkeTa (ra-
paHTMSI, KaK IIPaBUJIO, TpeOGYyeT pe3epBalu 4acTu
JIleHE>XKHBIX CPeICTB UM UMYIIECTBA);

—cam (GakT BBITyCKA TapaHTUM CTUMYJIU-
pyeT yBennueHue 00beMOB MTPOM3BOACTBA BaJIO-
BOTO PErMOHAJIbHOTO MPOAYKTA, HE MeHee 4eM B
1,6 pasa (1o ectb C, = C,, rae C, — o6beM rapas-
iy, Torga us (1): DS = ¢C, = 1,6 (npu ¢ = 1,6' Ha
KaKIbIil pyoIb TapaHTUM CJIETyeT OKUIATH IIPO-
U3BOACTBO 1,6 pyb. 06aBIEHHOI CTOMMOCTH ITPU
dbonpoornaue paBHoit ¢ = 1);

— CTUMYJIMPOBaHME POCTa MHBECTULIUIL B OC-
HOBHOJ KamuTaJI TPy MOMOIIM (GUHAHCOBOI ra-
PaHTUM YBEIMUMBAET HAJOTOBBIE LOXOLbI PETUO-
Ha/IbHOTO GlomkeTa B pasmepe 10 % oT cTouMo-
CTY TapaHTUM B TEKyIeM GMHAHCOBOM romy (ecin
C,=C,u3(3):1x0,06x1,6=0,096~ 0,1, npu yc-
JioBUM (OHAOOTHAUM ¢ = 1, 8 HAJIOTOBBIX JOXOAAX
B pasMepe 6 % OT IpOu3BeIeHHO J00aBIeHHOI
CTOMMOCTH).

Pacuer skoHOMMYECKO 3D(PEKTUBHOCTY BBI-
TTOJTHSIETCST [IJIS1 YBEJIMUEHUST 00beMa (hMHAHCOBBIX
rapaHTuii permoHajJbHOTO GlomkeTa Ha 10 Mipn
py0., TIpemocTaB/isieMbIX OFHOMY IIOJydaTesio,
YIOBJIETBOPSIONIEMY TPUBEIEHHbIe BhIlIE YCI0-

G.=C, k.

! Tlo manubIM Permonsr Poccun. ConmanbHO-3KOHOMUYIECKIE
mokasatenu. 2015. P32. Crar. ¢6. / Poccrat. M., 2015. — 1266 .
(tabm. 10.1, c. 476; Tabm. 11.1, c. 501).

Bus. Kpome 3TOro, BaxxHO IOAYEPKHYTH, UTO pe-
KOHCTPYKLIVS CYLIeCTBYIOLIUX U CO30aHue HOBBIX
NPOMU3BOJACTBEHHBIX MOIIHOCTENM OJKHBI MPef-
yCcMaTpuBaTh MHHOBAIMOHHBI XapaKkTep Mpou3-
BOJCTBEHHOI [esITeIbHOCTH, YTO COOTBETCTBYeT
JOJITOCPOYHOMY IPUOPUTETY Pa3BUTUS IKOHO-
MMKM CTpaHbl. BoimosmHeHne Tpe6oBaHUIt K MpU-
MeHeHMI0 MHHOBAILIMOHHBIX TEXHOIOT U, KaK Mmpa-
BUJIO, ObecrieunBaeT GOHAOOTHAUY He MeHee ¢ > 3
(ipu Tako# GOHA00THAYEe BO3MOXKHO 00eCIIeunThb
0o6HOBJIEHME 060pynoBaHus He pexke 1 pasa B 5
JIeT, B TOM UMCJie 3a CUeT KpeAUTHBIX PECYPCOB).

K uncny BaKHBIX TOKasaTeseii HeOO6XOIMMO
OTHECTU ellle OOUH — IPOLO/DKUTENbHOCTD IIpe-
IocTaBiaeHUs] TapaHTuit (GMHAHCOBBIX pecyp-
coB). [Ipn peanmsanym KPyITHBIX MHBECTUIMOH-
HBbIX TPOEKTOB CHIDKeHMe (UMHAHCOBOTO PUCKA
Haubosee akTyaqbHO B TIEPUOA, PEKOHCTPYKIIUU
WM CO3aHUS IPOU3BOICTBEHHBIX MOLIHOCTEI], a
TaKKe BBIXOZIA HA MPOEKTHBIN 00beM IMPOU3BOJI-
CTBa TOBAapoB (OKasaHus yciayr). C yueToM Takou
0COGEHHOCTY TPOJO/KUTENBHOCTh TPEIOCTaB-
JIeHUs TapaHTUM MOKEeT BapbUPOBATHCS OT 3 10 5
JIET, TOT[Ia KaK OKYIaeMOCTh IMPOeKTa (0COOEHHO
IIpY OTEYEeCTBEHHBIX CTaBKax I10 KpeouTaM) MO-
skeT mocturathb 10 u 6osee neT. Takue BpeMeHHbIe
MepPUOJTbI OOBSICHSAIOTCS TEM, UTO MOC/IE OCBOEHUS
MHBECTULIMOHHBIX PECYpPCOB TMOSBJSETCS TOBap,
KOTOPBIIf UMeeT CTOMMOCTD, CITIOCOOHYI0 obecrie-
YT FapaHTUIO BO3BpATa CpefCTB MHBECTODY.

Takum 00pa3oM, liejib OILIEHKM 3KOHOMMUUe-
cKoit 3(PheKTUBHOCTM MOKET ObITh CHOPMYIN-
poBaHa ClenyIIUM 006pa3oM: mpsmasi 3aava —
OIlpefle/IUTh BpeMsl, B TeUeHMe KOTOPOro peruo-
HAJIbHBIN OIOKET MOMYYUT HAJIOTOBbIE OXO/bI B
CyMMe, paBHOW CTOMMOCTY BBITTYIIIEHHO (prHaH-
COBOI rapaHTuy; 06paTHas 3a7a4a — OTPeeINTh
BeMUMHY GOHIOOTAAYM ITPOEKTA, 06eCIeunBa-
1Iero MPUTOK HAJIOTOBbIX JOXOLOB B CyMME BbI-
IIaHHO (GVHAHCOBO rapaHTMM B 3aJJaHHBIN CPOK.

VIHTeHCVBHOCTb HAJIOTOBBIX IOXOAOB OT pea-
JM3aL UMY MHBECTULIMOHHBIX IIPOEKTOB 3aBUICUT OT
HAJIOTOBO BBIEMKU U3 €IVHUYHOTO 00beMa po-
U3BeIeHHOI mobaBieHHOI croumMocty (BPIT) mo-
CTYHAOIIMX B PETMOHAIbHBIN OI0mKeT. B pe3yib-
TaTe pPerpecCMOHHOTO aHa/lK3a I[0AyYeHO 3Ha-
YyeHMe MHTEeHCUMBHOCTM HAaJOTOBBIX AOXOIOB B
pasmepe 6 % ot BPII. [Ij1s1 o1leHKY HaJIOTOBBIX J0-
XO[0B OT MMYILECTBA BBEeHHOI'O0 B 3KCILIyaTa-
LMIO IIPUMeEHSIeTCS BbIpaskeHue 4:

G.=Ckp=10x0,06x3=18, (4

rae C, = 10 mypg py6. — pasmep (GMHaHCOBOJI ra-
pPaHTUM PEruMOHaJbHOTO 6I0mKeTa OIS PEKOH-
CTPYKUMM WIX CO3HAHMUSI TIPOMU3BOIACTBEHHBIX
MOIIHOCTel cToumMocTbio 10 mipn py6.; k = 0,06
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— BeJIMYMHA HAJIOTOBBIX OXOA0B C €AMHUILIBI ITPO-
U3BeIeHHOI mo6aBieHHoit croumoctu (BPIT); ¢ —
(dboHI00THAYa OCHOBHBIX (POHMIOB, TPMHUMAEMas
paBHOI ¢ = 3 C yueToM TpeOGOBaHMIT K MHHOBAIIK-
OHHOCTHU VHBECTULIMOHHBIX MPOEKTOB.

Ectn mpousBOACTBEHHbIE MOLIHOCTY GyOyT
eXKerogHo NOoCTUraTh (OHIOOTHAYM He MeHee
¢ > 3, TOrga HaJI0TrOBbIE NOXOLBI B CyMMe, PaBHOM
BEeJIMUMHE BBIMTYLUIEHHON TrapaHTUM, IMOCTYIAT B
OIOIKET B TeueHue 5,5 jer.

I'maBHas 13 06paTHBIX 337,24 COCTOUT B HAXOXK-
IEeHUN YCIOBUIA, TIPeIbIBASIEeMbIX K MHBECTULIM-
OHHOMY ITPOEKTY, /IS KOTOPOT'O BBIITyCKaeTcs -
HaHCOBasl TapaHTUSI PErMOHAJbHOTO OGIOMKeTA.
Iyt BBITIOJIHEHMSI TaKOil OLIEHKM B ajrebpamue-
CKOM BBIpaKeHUM (4) IOCTATOYHO BBIPA3UTh (POH-
IOOTHA4yy KaK XapaKTepUCTUKY WHBECTUIMOH-
HOTO MPOEKTAa M KOJIMUYECTBEHHO 3a/1aTh BEIMUMHY
HaJIOTOBBIX OCTYILJIEHUIA — KaK JOII0 OT CTOMMO-
¢tV (bMHAHCOBOI rapaHTuM (IyCTh BO3HMKIIA 3a-
Iaua 06ecCITeunTh IMOCTYIIEHVE HAJIOTOBBIX JJOXO-
IIOB B CyMMe, paBHOV CTOMMOCTM (DMHAHCOBO ra-
paHTuu 3a 3 roga, rorga G_= 3,3):

G 3,3
S

-2 __55, (5)
C.k. 10x0,06

B pesynbrare BBINOJIHEHUS BBIYUCIEHUI TMO-
JIyU4eH MoKasaTelb: pacueTHoe 3HaueHue HOHIO-
OT[Iauy MPOoeKTa He JOJIKHO ObITh MeHblIe 5,5 (B
3TOM C/Tyyae HaJIOTOBbIE AOXOAbI OT MHBECTUIU-
OHHOTO ITPOEKTa CPaBHSIOTCS C BeIUUMHON u-
HAHCOBOM rapaHTuM 3a 3 ropa). Takoe ycioBue
MOXXeT OBITh MCITOJIb30BAHO IIPM BBIOOpE MHBe-
CTULIMOHHBIX TMPOEKTOB MJisi (MHAHCOBOV IIOA-
IEepPXKKY pEerMoHaJIbHbIMM OpTraHaMM MCIIOTHU-
TeJIbHO B/IaCTU B BUeE MpemoCcTaBIeHns puHaH-
COBOJi TapaHTUMN.

Anrebpanyeckoe BbIpakeHUe (4) COOEPSKUT
ellle OJHYy TlepeMeHHYI0, M3MeHeHe KOTOpOoii He
OBLJIO PACCMOTPEHO IMPY BBIMOJTHEHUM OLIEHOU-
HBIX NIPOLIeAYP — LOJS1 HAJIOTOBBIX OXOA0B peru-
OHAJIbHOTO OI0[KeTa C eIMHULIBI IPOM3BEIEHHOTO
BPTI (k). I3MeHeHMe KOMMIeCTBeHHOTO 3HaYeHUsT
3TOrO0 MOKa3aTesIsl MOKeT IIPUBECTH K CYIeCTBeH-
HOMY M3MEHEHUIO IPOAO/DKUTENbHOCTM HaKO-
TVIEHUST HAJIOTOBBIX IOXOJIOB, a TAKXKE YCJIOBUSM,
bopmupyeMbIM pernMoHaIbHBIMM OpraHaMM TO-
CyIapCTBEHHOM UCTIOTHUTEIbHOM BIACTU K IHBE-
CTULIMOHHBIM ITPOEKTAM.

[Ipexkge yeM pacCMOTpeThb BAMSHME 3TON Tie-
peMeHHOJ (k), 1en1ecoo6pasHO BBIOIHUTL MC-
clefoBaHMe NOMHAMUKM M3MEHEHUS BeIMUMHbI
HaJIOTOBOJ BBIEMKM C €IMHUYHOTO 06beMa ITpo-
usBegeHHoro BPII.

[IpyHumass BO BHMMaHMe TO, UTO peajiu3a-
LIMsI KPYITHBIX MHBECTUIIMOHHBIX TPOEKTOB (pac-

SKOHOMUKA PETMOHA T.14,Bbin. 1 (2018)

cMatpuBaembie 10 Mipg, pyo. OTHOCSITCSI UMEHHO
K TakKMM MOpOeKTaM) MPUBOOUT K 3KOHOMMUUE-
CKOMY POCTY, IO KpaliHell Mepe, B OTAe/IbHO B351-
TOM CcyObekTe P®D, JIOTMYHO MPedIioNoXKUTh, YTO
9KOHOMMYECKUI POCT TMPUBENET K YyBeIude-
HMIO HaJIOTOBO¥ BbIeMKU. B 3TO#1 CBSI3U 1ie71eco0-
6pa3HO pacCMOTPETH MOYYEeHHBIE BBIIE PE3YITb-
TaThI C YBEJIMUEHHBIM 3HAUEHMEM HaJIOTOBOI BbI-
eMKu, Hanpumep, Ha 50 % (k_= 1,5 x 0,06 = 0,09).
KoppeKTUpOBKY BBIUMCIEHUN ClAeqyeT BBITION-
HUTB 1181 BeipaskeHuit (4) u (5):

1. 3HaueHMe HAJIOTOBBIX JOXOAOB IIPU kT =0,09
(BbIpaskeHue (4)):

G.=Ckp=10x0,09x3=27  (6)

[lomyyeHHOe 3HaueHMe HAJOTOBBIX TOXOAOB
NpU  peajn3aly WHBECTULIMOHHOTO IPOEKTa
(G, = 2,7) nosBosnsier yTBepKOaTh, YTO IS MONTY-
YeHMs HAJIOTOB B CyMMe, PaBHOJ BeluuKHe Ipe-
IOCTaBJIEHHO (PMHAHCOBOJ rapaHTuUM, MOTpeby-
eTcsl MeHee 4 JeT.

2. Benmmumua doHpmooTmauu, 3amaBaeMasi Kak
yCI0BMe TIpefocTaBieHus: GUHAHCOBOM TapaHTUU
VHBECTULIMOHHOMY TIpoeKTy npu k_= 0,09 (BbIpa-
skenue (5)):
b= G, _ 3,3 _

C.k. 10x0,09

OueBUAHO, UTO CHIKEHME TpPeGOBaHUIT K Be-
nuuuHe (POHAOO0THAUM 3HAUUTENHHO pacIiupsieT
KPYT MHBECTUIIMOHHBIX ITPOEKTOB, 00JIaIaroInx
TTOTEHIVAJIOM [JIsI TIoTydeHus: (hMHAHCOBOI Tra-
PaHTUY PErMOHAILHOTO OIO/KEeTA.

BakHO mMOAYEpKHYTb, UYTO OlLl€HKA MPeATIPUHN-
MaTebCKOTO U (DMHAHCOBOTO PUCKA, BO3HUKAIO-
1Iero B pe3y/ibTaTe BhIITyCKa U UCIIOIb30BaHMUS ra-
PaHTUM PErMOHATBHOTO OI0/IKETA, HE CTaJIa IIpej-
MeTOM PacCMOTPEHMSI B HacTosIei pabore, 1mo-
CKOJIBKY TpeOyeT OTHe/lbHOro, 6ojiee IeTaabHOTO
OMMUCAHMUSI.

3,7. (7

3akjoueHue

[lo pesynbraTaM BBIIOJHEHHBIX MCCIEN0Ba-
HMII CJlelyeT aKklleHTMPOBaTh BHMMAaHMe Ha ciie-
IYIOIIYX BbIBOJAX.

B coBpeMeHHOI1 IpaKTHUKe YIIpaBaeHs 3KOHO-
MMUUYECKMM POCTOM HeIOOLIeHMBAIOTCS BO3MOXK-
HOCTU MHCTPyMeHTa (DMHAHCOBOJ rapaHTuUM OI0f-
KETOB Cy6beKTOB P®. JIOTMYHO MpEeIIIoNOKUTD,
YTO yBeJIMYeHMe 00beMOB IIpeAoCTaBIeHMsT Hu-
HAHCOBBIX TapaHTUII OTHOCUTCS K HEMCIOJIb30-
BaHHOMY ITOTEHIIMa/ly peTMOHaIbHO 9KOHOMMKH
B Poccumn.

VHCcTpyMeHT (QUHAHCOBOJ TapaHTUM pPeruo-
HaJIbHOTO OloKeTa IpenIlouTUTe/IbHee MpyuMe-
HSITb B OTHOIIEHUM KPYMIHBIX MHBECTUIMOHHbBIX
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MPOEKTOB, CITOCOOHBIX OKAa3aTh CYIMECTBEHHOE IMMTal, YTO IIPUBOAUT K ITOMYUYEHUIO JOIOTHMU-
B/IMSIHME HA GMHAHCOBOE U COIMAIbHO-O9KOHOMM-  TebHBIX HAJOTOBBIX AOXOMOB B pErvOHaIbHBIN
Yyeckoe T0JI0KeHe pernoHa. 6romkeT. 17151 ycmoBuii Bearopoackoii o6mactu Be-
®axT npegocTaBiieHMs] GMHAHCOBOM rapaHTUM  JIMYMHA HAJOTOBBIX JOXOIOB MOXKET IOCTUTaTh
yBeIMYMBaeT 06beM MHBECTULIMI B OCHOBHOI Ka- 30-40 % oT BeinunHbl GUMHAHCOBOM rapaHTHM.
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Financial Guarantees of the Regional Budget are Growth Potential for the Investments in
Fixed Capital

In accordance with the existing standards applied to estimate the performance of regional public authorities, the quantitative
indexes comprise such variables as amount of fixed investments’ and ‘the tax revenues of regional budgets’. To the authors’
opinion, these variables are in mathematical relations. We assume that such relations can be used to assess the financial tools,
which are at the disposal of regional public authorities. We have developed a methodology for quantitative evaluation of the
economic performance of the financial instruments, which are at the disposal of regional public authorities and can impact the
economic growth. The research is based on the comparative statistical analysis of the National Statistical Monitoring System
concerning the economic development of Belgorod region. As a result, we have determined the acceptable potential for the
increase of the Belgorod region’s budget guarantees assigned for the implementation of major investment projects. We have
obtained the dependency of the tax revenues of regional budgets on the fixed assets productivity (the fixed capital or property
used to generate income). Our technique allows to evaluate the amount of fiscal revenues of the budget of a federal subject of
the Russian Federation depending both on the financial guarantees assigned by the regional budgets and on the productivity of
fixed assets (capital productivity). The research results show that up-to-date domestic practice in managing the economic growth
in the federal subjects of Russia underestimates the financial guarantees performance. The financial guarantee instrument is
prioritized for the major investment projects. These projects can ensure the yield from capital investments as many as four,
which fosters the increase of the fiscal revenues of regional budgets up to 40 %. We have measured the economic performance
of management decisions concerning the choice of financial instruments by regional public authorities. Moreover, the paper
presents the projection of the results from each financial instrument application.

Keywords: public debt, guarantees of regional budget, economic growth, gross domestic product, value added, fixed
capital, fixed assets, property used to generate income, fiscal revenues of regional budget
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