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BJIMAHWNE NHPTAUNN HATIPEANPUHNMATEJIBCKYHO U
MHBECTNUMNOHHYIO JEATE/IbHOCTb

THE IMPACT OF INFLATION ON BUSINESS AND INVESTMENT

MpeanpUHUMaTENbCKas AeSTeNbHOCTb SBSAETCA 6a3nCOM AN YCMELIHOMo Pa3BUTMS SIKOHOMUYECKON CUCTEMBI, KaK CTpaHbl
B LIE/IOM, TaK 1 €& CTPYKTYPHbIX eAnHULL. Pa3BuTue NpeanpyHUMaTeIbCTBa Ha NMPsSMYH0 CBA3aHO C MHBECTULMOHHOI Chepoil.
dopmM1poBaHye 61aronpUSTHOrO MHBECTULMOHHOIO KMMATa SIB/ISIETCA BaKHON 3agaueii rocyaapctsa. CKNOHHOCTb K MUHBECTU-
POBaHMIO 3aBUCUT OT psifa (DaKTOPOB U CIIOXKMBLUEIACA KOHBHOHKTYPbI Ha PbIHKE.

OCHOBHOI LIENblO UCCNEl0BAHNA SBNSETCS U3YyUYeHWe BAMSHWA POCTa LieH, B JONTOCPOYHOW NepcreKTuBe, Ha pasBUTHE
3KOHOMMKM PErnoHa, NpeanpuHUMATENIbCTBO U MHBECTULIMOHHYHO aKTUBHOCTb (DUPM 1 OpraHu3auuii.

WccnegoBaHne aaHHON Npo6rieMbl 6a3vpyeTcs Ha NPUMEHEHUW COBOKYMHOCTW METOAO0B, BK/tOYas METOAbI IOrMUYECKoro
aHanM3a 1 CUHTEe3a, TEOPETUYECKOrO 0BO06LLEHNS 1 HayYHOI apryMeHTaLmmn, KOHKPETU3aLMN 1 CPABHEHMS, METOZ, AeAyKLUMM,
CVCTEMHBbI NOAXO0A,

B KauecTBe 06beKTa MCCNefoBaHMs BbICTYNaeT COBOKYMHOCTb NPeanpusTuii Pecny6nnku KpbiM, BKIOYas Kak rocyaap-
CTBEHHbIIA, TaK M YaCTHble CEKTOP, PE3YNLTUPYHOLLMMM NOKa3aTeIIMK AeSTelbHOCTU KOTOPbIX IBASIOTCSA: Ba/OBbIA PermoHaib-
HblIli MPOAYKT 1 06bEM MHBECTMLWIA B OCHOBHO KanuTa.

B npouecce nccnefoBaHms 6b110 BbISBNIEHO, YTO COBOKYMHbIA POCT LIEH 33 aHa/IM3MPYEMbI MepUo, BPEMEHW BbILLIE KyMY-
NATMBHOIO POCTa 3apabOTHOM MAaThl, YTO CKa3a/0Ch HA HU3KMX TeMMax pocTa noTpebneHns. B cBA3n ¢ 3TUM, npupaLleHme
WHBECTULMOHHOIO KanmTasa TakxKe 3aMef/IeTcs, YTO CKasblBaeTCst Ha TeMnax pocTa BPI. BbISIBNiEHO, YTO CTeneHb M3HOCA
OCHOBHbIX (hOH0B B Pecnybnuke KpbiM HaxoauTcs Ha 60/1ee BbICOKOM YPOBHE, YeM B cpegHeM no Poccuiickoin degepauun.

[laHo 060CHOBaHVE 1 BbISIB/IEHbI MPUUMHBI CIOXMBLLMXCS B 3KOHOMMUKe Pecry6imkn KpbiM NPoLLECCOB, CBA3aHHbIX C POCTOM
LieH Ha ToBapbl 1 ycnyru. ChopmynmMpoBaH psg, PEKOMeHAALMIA, HanpaBeHHbIX Ha NPEOA0EHNE HeraTUBHbIX TEHAEHLMI B
LieHo06pa3oBaHUM.

KntoueBble cnoBa: MHPAALMS, NPeANPUHUMATENLCTBO, UHBECTULMK, BPI, NnoTpebreHwe.

Entrepreneurship is the basis for the successful development of the economic system, both of the country as a whole and of
its structural units. The development of entrepreneurship is directly related to the investment sphere. Creating a favorable
investment climate is an important task for the state. The propensity to invest depends on a number of factors and the prevailing
market conditions.

The main objective of the study is to study the impact of price increases, in the long term, on the development of the region’s
economy, entrepreneurship and investment activity of firms and organizations.

The study of this problem is based on the application of a set of methods, including methods of logical analysis and synthesis,
theoretical generalization and scientific argumentation, concretization and comparison, the deduction method, and a systematic
approach.

The object of the study is the totality of enterprises of the Republic of Crimea, including both the public and private sectors,
the resulting performance indicators of which are: gross regional product and the volume of investment in fixed assets.

The study revealed that the cumulative price increase for the analyzed period of time is higher than the cumulative increase
in wages, which affected low consumption growth rates. In this regard, the increase in investment capital is also slowing down,
which affects the growth rate of GRP. It was revealed that the degree of depreciation of fixed assets in the Republic of Crimea is
at a higher level than the average for the Russian Federation.

The rationale is given and the reasons for the processes developed in the economy of the Republic of Crimea associated with
rising prices for goods and services are identified. A number of recommendations are formulated aimed at overcoming negative
trends in pricing.

Keywords: inflation, entrepreneurship, investment, GRP, consumption.

BBEOEHWVE

SKOHOMMYECKas CUCTEMA — C/IOXKHbIA MeXaHW3M, B3aIMOCBSI3aHHbIX 3/IEMEHTOB U npoueccos. CTumy-
NinpoBaHne npe,qanHmmaTeanKon dKTMBHOCTW ABNAETCA OAHUM U3 BaXKHEMLLINX HaﬂpaBHEHMM Pa3BUTKA 3KO-
HOMWKWN CTPaHbI. OpHako, 3(*)CbeKTMBHOE 1 ONTOCPOYHOE NMPOon3BoACTBO HEBO3MOXXHO 6e3 aKTnsmsaynm NH-
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BECTULMOHHOrO Nnpovecca. [oKasaHo, YTO MHBECTULMM 0Ka3bIBAOT 61aronpuATHbIA MybTUNANKATUBHbINA 3¢)-
(heKT Ha S3KOHOMMKY. TeM He MeHee, CrefyeT Takke BbI4eMTb TOT (DaKT, YTO UMEHHO peasibHble MHBECTULLMN,
KOTOpble HanpaBneHHbI CO34aHNe HOBbIX MPOM3BOACTBEHHbIX MOLLHOCTEN, a TakKe 0OHOB/IEHNE OCHOBHbIX
CPeACTB, MO3BO/SAKT HAPACTUTL BBIMYCK M MOBLICUTL KOHKYPEHTOCMOCOGHOCTL NpogyKumn. Mo3ToMy Bax-
HbIM BONPOCOM SIBNSETCA U3YyUYeHUe BUAHME TakuX (haKTOPOB, KaK MHMAALMS Ha NPenpUHUMATENbCKYHO U
VHBECTULIMOHHYHO cdhepbl, & TakXKe BbisiBNEHWE NPUUYMH 1 NOCNEACTBMWIA pOCTa LieH Ha ToBapbl U YCyri.

N3yyeHnem npefnpuHUMATENbCKOA N MHBECTULIMOHHON Cepbl, a TakKe 3KOHOMUKU B LIeNIOM aKTUBHO
3aHMMAJICA M3BECTHBIN YUeHbI 1 3koHOMUCT .M. KeliHc B cBoeli paboTe «O6Las Teopus 3aHATOCTM, Npo-
LieHTa 1 fieHer». IMeHHO B AaHHOI paboTe Gblna NpeAcTaBneHa MybTUMIMKATUBHAS PO/b MHBECTULIMIA B 3KO-
HOMWYECKOM pOcCTe CTpaHbl. KeliHC cunTan, 4To cheperkeHunst LOMKHbI ObITb PaBHbI MHBECTULMSAM, a KpMBas
cbepexxeHuiA npeacTaBnaeT coboii Ha rpaduke NPAMYIO TMHUIO, NapanebHy0 0CY 6aHKOBCKOMO NPOLEHTa,
T.e. He 3nacTMYHa K cTaBke npoueHTa [1].

Pa6oTa KeiiHca bblia NoABepXXeHa YaCTUUYHOM KpUTUKe 1 fopaboTke Jx.P. XvKCOM, KOTOPbIA AONOAHWN
KOHLIEMNLMIO «KeiHCMaHN3May» COBCTBEHHLIMU B3MSAaMM 1 CUHTE3MPOBA UX C MAEAMU HEOKNACCMKOB. XMKC
OTMETUN, YTO COEPEXEHNS 3M1ACTUYUHBI MOMUMO J0X0fAa U 6aHKOBCKOMY MpoLEeHTY [2].

MwunToH dpraMaH SONOMHWI U MPeLACTaBWA CBOK KOHLEMLMIO (PAKTOPOB, OKa3bIBAIOLLMX BNSHME HA UH-
BECTULMOHHYIO AeATeNbHOCTb. OfHMM U3 3HAUNTENbHBIX HOBOBBEAEHU PpuamaHa ABNSETCA UAes «NOCTOAH-
HOro j0X0fa». VIMEHHO 3(h(heKT «MOCTOSHHOTO 10X0Aa» B 3HAUNTE/IbHON CTEMNEeHM BNKSET Ha NOTPeGneHne, UTo
B CBOIO 0Yepefib CKasblBaeTCA Ha COBOKYMHOM cnpoce [3].

Mpob6nemaTnka MHMASLMK C TOUKM 3pEHUSt MOHEeTapu3Ma paccMaTpmsanack V. duepom. duiiep oTme-
TW, 4TO TEMMbI POCTa NOTPEOUTENLCKMX LIEH MPSAMO KOPPEIPYHOT C TEMMNaMy POCTa AeHEXHO Macchl, 06pa-
LLAIOLLEACs B 3KOHOMMKe CTpaHbl [4].

Anbpes MapLuann nsyyan pbIHOK C TOYKM 3peHNs B3aUMOZENCTBISA CNpoca U NPeLNoXeHMs, a Takke
BNMSHWA Ha HEro Takoro (hakTopa, Kak LieHa npogykuum. CornacHo ero BbiBogam, npu CHMKEHUN LieHbl Npo-
NCXOAWT aKTMBU3ALMS Crpoca Ha faHHbIN BUA npogykuum [5].

MNOCTAHOBKA 3AOAYN

Llenb cTaTbm — uccnefoBaTtb TEHAEHLMN U3MEHEHUS B YPOBHE LiEH Ha TOBapbl U yCayru B Pecry6imke
KpbIm, a TaKkoke BIUSHKE JaHHOTO (haKTopa Ha COBOKYTHbIA pe3y/nbTaTt AesaTeNlbHOCTU NPeANpUsTUiA U OpraHu-
3auUuii, AeNCTBYHOLWMX B PErnMoHe — BasloBblii permoHasibHbI NPOAYKT U 06BbEM MHBECTULMIA B OCHOBHOIA
KanuTan. O6bACHUTb NPUYKHBI U CNEACTBUSA, NPOTEKAIOLLMX MPOLLECCOB, a Takke CHopPMYNMpoBaTb PEKOMEH-
Jaunu, Hanpae/eHHble Ha CTabyunn3auuio LLeHo06pa3oBaHNs B PermoHe.

PE3YJIbTATDLI

Banogoii permoHanbHbIvi NpoaykT (danee — BPIT) — 0606LaroLmii nokasareib SKOHOMUYECKOW AedTeNb-
HOCTW PErvoHa, XxapaKTepu3yHLLMiA NpoLiecc NMpPOM3BOACTBA TOBApPOB U YCYT AN KOHEYHOTO MCMOJb30Ba-
Hus. BPI paccunTbiBaeTCA NPOM3BOLACTBEHHLIM METOAOM 1 ONpPeAeNifeTcs Kak CymMma 06aBneHHbIX CTOUMO-

CTeli BCeX CeKTOPOB WM BULOB fesTeNb-

- HOCTW 3KOHOMMKW perunoHa [6].

400000 359 110,40 PaccMOTpyM AMHAMUKY M3MEHEHMS
327 739,30 BPIM B Pecnybnuke KpbiM (puc. 1), Kak
350000+ MOKa3aTeNsi, EMOHCTPUPYHOLLEr0 0GbeM
MPOW3BOACTBA NPOAYKLMN W YCAYT, KaK
300000 26597060 YaCTHbIMU, TaK ¥ roCyAapCTBEHHbIMU

CyObeKTamu X035ACTBOBaHNSI.
250000- AHanunsunpys puc. 1. MoxHo caenatb
BbIBOJ, YTO Ha NPOTSXKEHWM BCErO MUC-
189 43920 creflyeMoro nepuoga BpemeHu BPIT
200000+ NMeeT NONOXKUTENbHYHO AMHAMUKY K po-
cTy. Tak, BPIT ¢ 2014 no 2017 rr. Bbl-
150000 poc Ha 169 671,20 mnH py6. nam B 1,90
pas. B uenom, Ha nepBbIi B3rNs4, Npak-
100000- TUYECKW [BYKPATHbI/ POCT 3KOHOMUKM
MOXET XapaKTepu30BaTbCs Kak aek-
TUBHOE Pa3BUTUE PETMOHA, B 3HAUUTE b~
50000 HOWi CcTeneHn JOCTUMHYTLIV Bnarofaps
rocyfapCTBEHHbIM MHBECTULIMAM, B Ya-
0 T T T 1 CTHOCTU OT peanusauuu PegepanbHON
2014 2015 2016 2017 LieneBoii nporpamMmbl «CoumansHO-3Ko-
Puc. 1. BanoBoli permoHa/ibHbIA NPOAYKT B TEKYLLMX OC- HOMUYecKoe pa3BuTue Pecnybnnku
HOBHbIX LieHaX, M/IH pybrei [6] Kpbim 1 1. CeBacTonons fo 2022 ropa.
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Busyanusunpyem u
npoaHan3npyem AuHa-
MUKY BPT1, BblpaxeH-
HYI0 Yepe3 TeMnbl pocta 140
(puc. 2). 140,40

KaK MOXHO 3aMeTuTh, 144
Temnbl pocta BPI 3a-
megmnnce co 140,40 %

130

B2015T. 10 109,57 %8 12 1232
2017 r. JaHHylO AuHa-
MUKY MOXHO OxapakTe- 110 109,57

pv30BaTh KakK HeraTus-
HYI0, XOTS 3KOHOMUKA 1(
NPOLO/MKaeT pacTu. 3Ha-
ynTenbHbI pocT BPI B

2015 r. o6bsicHsAeTCA 3h- 0
(heKTOM «HU3KOI 6a3bl»,
nocne yero Habnogaet- 80 T T 1
ca cTabunmsauma pocra 2015 2016 2017

IKOHOMMKW pErnmoHa Ha Puc. 2. Temnbl pocTa BaloBOr0 PerMoHanbHOro NpoAyKTa (B TEKYLLMX OCHOB-
PeanbHbIX 3HAYEHUAX. Ly 11euax), % [6]
Mpw 3TOM CNeflyeT oTMe- ’

TWUTb, YTO aHaIN3npye- 1ng -

MblIli NoKa3aTenb BKHO-

yaet B cebe NHPNAUMOH- 108 1

HYK COCTaBMAOLWYHO, 108,50

C/IefloBATENbHO, TeMMbl o |

pocTa 3KOHOMUKMN MMe-

10T eLle 6onee HU3KMe 106 -

3HaueHus. 106.00
MpoaHanmsupyeM Ta- i ’

KOii MoKasaTesb Kak uH- 10

[EKC m3nyeckoro obbe-

ma BPI1 (puc. 3). 104 1 104,00
[JaHHble Ha pucyHKke 3

feMoHcTpUpYoT peanb- 103 ]

Hble TEMMbI POCTa 3KOHO-

MUK  Pecny6amku 102 7

KpbIM, ncknouas nHns-

LMOHHBI hakTop. Ha- 101 T T 1

bntogaeTcsa ApKo Bbipa- 2015 2016 2017

KEHHbIN HEeraTMBHbIA Puc. 3. NHaekc m3nyeckoro o6bema BafioBoro permoHaibHOro NpoaykTa, B

TPeHA, BbIPaXKEHHbIA B % K npeablayLwemy rogy [6]

3amef/leHnK TeMnoB Po-

CTa 3KOHOMUKW. Bce 3T0 roBOPUT 0 TOM, UTO TeKYyLLIME pe3epBbl POCTa 3KOHOMUKU pervoHa ncyepnaHbl U Heob-
XOUMO M3bICKaTb HOBbIE HaMpas/eHNsl, MO3BONSAIOLLME NOBLICUTL 3PHEKTUBHOCTL SIKOHOMUYECKOW CUCTEMDbI.

YunTbiBas AaHHbI (akT, MOXHO cAenaTb BbiBOf, YTO 3KOHOMMUKa Pecnybnmku KpbiM agantupyeTcs K
HOBbIM YC/OBWAM U UHTErpUpYeTCs B POCCUIACKOE 3KOHOMUKO-MPABOBOE MOJIe. YUnTbIBas peannsaumto Mac-
LUTABHbIX rOCYAaPCTBEHHbIX MHBECTULIMOHHbIX BIOXKEHNI MOXHO OXMUAATb YCKOPEHWe TEMMOB POCTa, C yue-
TOM BPEMEHHOT 0 flara, OfiHaKo JaHHbIA 3PeKT MOXET 6bITb KOMNEHCMPOBAH PSLAOM HEraTUBHbIX TPEHAO0B UK
VMETb MaJsTyto NMPOAOIKUTENbHOCTb.

[ns onpefeneHns AMHaMUKY U3MEHEHUS LieH B PEr1oHe, MpoaHaIn3npyem Tako NoKasate b Kak «MHAEKC
NoTPebUTENLCKNX LIEH Ha TOBapbl 1 yciyruy (puc. 4).

AHanM3npys faHHbIe Ha PUCYHKe 4 MOXKHO NPUIATU K BbIBOAY, YTO TeMMbI POCTa UHQAALMK B Pecnybnnke
KpbIM MMeroT TeHAeHUMIO K 3aMefieHnto. OfHaKo, cnefyeT OTMETUTb, YTO UH(NAuma B 2017 r. gocturna
CBOEro0 MMHMMa/bHOIO 3HAYEHNA 3a UCCeAyeMbIi nepuog, a 3aTemM Bbipocna go 105,5 % 8 2018 r. HecmoTps
Ha 06LLYI0 NONOXMTENBbHYIO AMHAMUKY B YaCTU 3aMef/ieHUs MHAAALUKN B PermoHe, HE06X0AMMO OCYLLeCTB-
NATL MOMUTUKY CTabUNN3aLMN YPOBHS POCTA LieH. Y UMTbIBAS 3aKOHOAATENbHO YTBEPXAEHHOE NOBbILLEHNE CTaBKN
HAC, koTopoe Havafo AelicTBoBaTb ¢ Hadana 2019 r., MOXHO CMPOrHO3MpoBaTh, 4T0 B 2019 I. ypoBeHb
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150 - NH(ALMK ByaeT BCe eLLe

BblLLle MWHWUMANbLHOIO

140 - [OCTUMHYTOrO 3HaueHms

B 2017 r., HO npu 3TOM

190 - He MPeBbICUT YPOBEHb

2018 r. 3a nepuog ¢ aH-

Baps Nno okTa6pb 2019,

120 4 WH(NALMA cocTaBuna
102,62 %.

110 1 KyMynsiTUBHbIA pocT

105,50  yen Ha TOBapbI U ycny-

100 A rv B Pecny6inke Kpbim

101,40 ¢ 2014 r. no 2018 . co-

Q0 ctasun 208,52 %. B ue-

NOM, [BYKPaTHbIA pocT

0 : : : : . LieH siBnseTcs aocTarou-

HO BbICOKUM 3Ha4yeHu-

2014 2015 2016 2017 2018 eM. AfleKBaTHast oLieHKa

Puc. 4. Hpekc I'IOTpe6I/ITef|bCKVIX LieH Ha ToBapbl N YCNYIH [6] B/IMSIHUA POCTA LieH Ha

39KOHOMUKY permoHa u
NpeanpuHUMAaTENbCTBO BO3MOXHO NyTeM aHanm3a TeMrnoB pocTa 3apaboTHO Niathbl, NOTpebeHus, UHBECTU-
LM 1 Np. YunTbiBast, YTO TEMMbI POCTa U MHAEKC (hr3mueckoro o6uéma BPI npefctasneHsbl 3a nepuog ¢
2015-2017 rr., OLEHNM KyMYNATUBHBIV POCT LieH Ha TOBapbl W YCYr 3a CONOCTaBUMbIA NepPUOL BPEMEHM,
nrHopupys 3HaveHms 2014 1 2018 r. Takum 06pasom, ¢ 2015-2017 rr. KyMmylsSTUBHBI POCT LIEH OKasascs Ha
ypoBHe 138,70 %.
MpoaHanusupyem
20640 00beMbl CpesHemecs -
HON HOMWHANILHON Ha-
300001 26165 YMCTIEHHOM 3apaboTHON
24140 nnatel B Pecny6nu-
Ke KpbiM 3a nepuog c
2015-2018 rr. (pwnc. 5).
MpencTaBneHHbIe
[aHHble [eMOHCTPUPYET
YCTOWUMBYHO MONOXM-
TeNbHYIO AVHAaMUKY, Bbl-
PaXXeHHY!0 B eXXEroiHOM
pocTe HOMUHaNLHOM 3a-
paboTHoli nnatbl. CoBO-
KYMHbIIA pOCT HOMUHa/b-
HoI 3apaboTHOIA MaThl C
2015-2017 rr. cocTaBu/
116,60 %.
TeMmnbl pocTa HOMK-

Ha/IbHOW HAUYUCNEHHON
2015 2016 2017 2018 3apaboTHOl NnaTbl Npea-

Puc. 5. CpefiHeMecsYHasi HOMVHa bHas HauMceHHas 3apaboTHas nnata [6] CTaB/IeHbI Ha PUCYHKE 6.

CoBOKYMHbI pocT
HOMMHaNbHO 3apaboTHOM nnaTbl ¢ 2015-2018 rr. cocTtaBun 132,09 %, 0AHAKO AaHHbIA POCT BCE €L HUXKe
KyMYNSTMBHOIO pOCTa LiEH 3a aHa/I0rMYHbIV Nepunog, KOTopbIii cocTaBmn 146,33 %.

MpoaHanu3npyem MHAEKCHI peasbHON cpefHeMeCcaYHOM HauMCNeHHOM 3apaboTHOM MnaTkbl 4N TOro, 4To
UCKMIOUNTb BANAHWE MHNALMM Ha faHHbIN NoKasaTenb (puc. 7).

PUCYHOK 7 IEMOHCTPUPYET, UTO peanbHas 3apaboTHas nnata ¢ 2016—2018 rr. yCTONUNBO yBENMUMBAETCS.
Mpw 3TOM, yunTbIBas faHHbIe N0 HOMUHANLHOM 3apaboTHON NnaTe, rae 3a BeCb aHaNU3MpPyeMblil Nepros Bpe-
meHu ¢ 2015-2018 rr. Habntogancs Tonbko pocT, B 2016 . oTMeYaeTcs NageHne NoKynaTenbHOl CNOCOBHOCTYU
[0X0[0B HaceneHus B cpaBHeHun ¢ 2015 r. K coxaneHuto, 60/ee paHHWe CTaTUCTUYECKMe aHHbIX MO 3apa-
GOTHOIA NaTe B opraHax CTaTUCTUKU OTCYTCTBYHOT.

Takoe nonoxxeHue aen 06bACHAETCA BLICOKMMM TeMnamMu pocta MHpnaumm B 2014-2015 rr. CoBOKYMHbI
POCT peanbHOI 3apaboTHON nnatkl ¢ 2016 no 2018 rr. paseH 110,09 %, UTO BCe €LLEe HIKE KyMYNATUBHOMO
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pocTa MHAAUMK 3a TOT
e nepuog — 114,68 %.

Takum o6pa3om, 06-
WM pocT 3apaboTHOM
nnaTel He ycnesaeT 3a
POCTOM LieH 3a muccnemy-
eMblii Nepuoj, BPeEMEHM.
3T0 NPUBOAMT K CHUXe-
HUIO MOKyMaTe/bHOlA Cro-
COBHOCTY AeHer. Torom
JaHHOI cuTyauumn sens-
t0TCA HWU3KME TEMIbI PO-
CTa noTpedneHus.

Busyanusmpyem pac-
X0Abl Ha KOHEeYHoe Mo-
TpebneHne AOMALLIHNX
X03ACTB Ha pUCYHKe 8.

lMpescTaBneHHbIe faH-
Hble Ha pUcyHke 8 ge-
MOHCTPUPYIOT MOCTOSIH-
HbIiA POCT pacxodoB Ha
noTpebneHune, 4To ABMS-
eTcs MON0XUTENbHbIM
(hakTom. CreflyeT oTMe-
TWUTb, YTO AaHHbIA NoKa-
3aTe/lb yKasaH B TEKYLLUX
PbIHOYHbIX LieHax, a 06-
LWwee nNoTpebeHne ABNS-
eTca cymMmoli noTpe6ne-
HWS NPOLYKLMU 1 YCNYT,
KaK C BHYTPEHHEr0 pbiH-
Ka pervmoHa, Tak u Um-
MOPTUPYEMbIX TOBAPOB U
YCAyT.

W3yunm Temnbl pocTa
KOHEYHOro noTpebneHuns
JOMALIHUX XO035CTB
(puc. 9).

KyMynsTvBHbIi pocT
noTpebeHns 3a aHan3n-
pyeMblii Nepuoj Bpeme-
H¥ cocTtasun 106,25 %.
Takue HU3K1e Temnbl po-
cTa noTpebneHus, oco-
6eHHo B 2016 r., 06bsAC-
HSIKOTCA CHVDKEHWEM WH-
[eKca peanbHoii cpefHe-
MECAYHOI HaYUCNEHHOA
3apaboTHOl Nnathbl 3a
aHa/IOrMYHbINA rof.

B uenom, npeHebpe-
ras pakToM, 4YTo B TeM-
nax pocta notpe6neHns
NMeeTCs MH(NALMOHHASA
COCTaBNAOLLIAA, HE3HAUM-
TeNbHbI pOCT NOTpe6e-
HWSi B YCMIOBMSIX OMepe-
YKEHWS1 COBOKYMHOTO po-
CTa LieH Haj pocToM 3a-

114 1
113 A
112 1
111
110 1
109
108 A
107 1
106
105 A

113,28

10839

107,58

104

2016 2017 2018

Puc. 6. Temnbl pocTa HOMUHaNBLHOW HaYMCNEHHOI 3apaboTHOI NNaThbl [6]

115 1

110 -

105 A

100 A

110,50

103,56

9,20

85

Puc
bl [6]

3250001
320000+
3150001
310000
3050001
3000001
2950001

290000

2016 5 017 . 2018
. 7. V'HpeKcbl peanbHOM cpefHEMECAYHOWN HaYUCNeHHOW 3apa60THov| nna-

320601,8

307 572,4

301 7433

Puc
nei [6]

2015 2016 2017
. 8. Pacxofibl Ha KOHeYHOe NOoTpe6/ieHNe AOMALLHMX XO3SCTB, MH py6-
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105 - PaBoTHOI MaTbl MOXHO
06BACHUTD.

104,5 1 M. ®puamaH BBen rno-

| 104,24 HSATME «TTOCTOSHHOTO 10XO-

104 [ia», T.e. HEKOTO CPeaHero

1035 - 3HaueHus 10X0/a, KOTOpoe

nonyyan cyGbeKT Xo3sii-

103 1 CTBOBaHWA Ha NPOTHKEHNN

[MTENLHOTO Neproa Bpe-

102,5 1 MEHW 1 OXXWAAET NoNyyaTh

102 - e B Aa/IbHeriLIem. dakTiyec-

' KU [0X0f MOXET He paB-

101,5 1 HATBLCA NMEPMaHEHTHOMY,

BBUIY HA/IMUKS BPEMEHHO-

101 T 1 1o (cnydaitHoro) goxopa.

2016 2017 Tem He MeHee, pasmep

Puc. 9. Temnbl pocTa KOHEUHOTO NOTPE6/IEHNS OMALLIHUX XO3ANCTE [6] noTpe6/eHNs 3aBUCUT OT

BE/MYMHbI NEPMAHEHTHOTO
[0X0/la 3KOHOMMYECKOTO areHTa. Mpy 3TOM NOTPe6bUTENb CTPEMUTCS CIMaAUTL U YAepXKaTb Ha MOCTOSHHOM
YPOBHE, NPVBbLIYHOM /151 HEFO, BEIMUMHY NoTpe6neHns [3].

YunTbIBas, YTO AOXOAbI — CyMMa NOTPe6/IeHNs U BENMYMHBI COEPEXEHMS, IKOHOMUYECKUI CYGLEKT MO-
YKET YMEHbLUNTb CKNIOHHOCTb K COEPEXeHNI0 B Nepuozbl BPEMEHW, KOra peasibHas 3apaboTHas naTta pacTeT
HeAO0CTaTOYHbIMM TemMnamu [1]. Takke cnefyeT NOMHUTL O CYLLECTBYHOLLMX HAKOMNEHUsX (COEpPEXEHUsX)
3KOHOMUYECKUX areHToB, MOJyUYeHHbIX 3a NPeabIAyLLMe rofa X 3KOHOMUYECKO aKTUBHOCTH. Takum o6pa-
30M, CKOPOCTb HAKOM/IEHNS KanuTaia B TaK1e NepUOAbl BPEMEHN 3aMeaIfeTcs, NGO B YCIOBUSX, KOTAa Npak-
TWNYECKM BECb AOX0Z TPATUTLCS Ha NOTPeG/IeHEe, MPOUCXOANT YMEHbLLEHWE paHee MosyYeHHbIX COepexXeHNiA.
SKOHOMUYECKUE areHTbl GyyT UCMO/b30BaTb CBOM CPEACTBA, Pa3MeLLieHHbIe B Ieno3nTax 6aHKa Ui XpaHu-
Mble JOMa, a TaKxKe YBE/YaT Crpoc Ha KPeAMTHbIE PeCypChbl.

B cnyuae ecnm gaHHas cuTyauus 6yneT MMeTb XPOHUYECKHMIA XapaKTep, TO 06beM AeMO3UTHBIX CPEACTB,
pa3MeLLEHHbIX B GaHKaxX COKPATUTCS U OFPaHNYNT KPeAUTOBaHWEe. PernoHanbHble 6aHKy 6yayT BbIHYXAEHbI
KpeauToBaTbcs y LieHTpanbHoro baHka P®, ans Toro, 4to6bl YA0BNETBOPUTL CMPOC HA KPEAUTHbIE PECYPCHI,
TeM He MeHee, (iHaHCMPOBaHKE CO CTOPOHBI LB orpaHMyeHo. Mogo6Has cuTyauus NprBeAeT K pOCTY CTaBOK
6aHKOBCKOTIO MPOLIEHTa. Y UnTbIBas 3amMef/IeHe pocTa CoepexXeHmnii Un Aaxe COKpallieHne, AasibHeLLIee UH-
BECTVPOBaHME B IKOHOMYKY TaKXKe CTaHET NPO6IEMHbIM.

N Tak, yunTbiBas 3amef/ieHne TeMnoB pocTa BPI, a Takxe NOTPe6eHNs, MOXHO CAenaTb BbIBOS, UTO
PbIHOK Pecny6mKu KpbiM CTaHOBUTCS MEHEE MHBECTULMOHHO NPUBNEKATENbHBIM 415 NPeANPUHUMATENEN.

YunTbIBas TOT (hakT, YTo HanGosee NPUOPUTETHBIMI HaNPaBNEHNSMU MHBECTUPOBAHNS 15 PETVIOHA BN~
tOTCA peanibHble, KOTOPbIE BKMaAbIBAOTCA B CO3AaHME PeaslbHOro NPOU3BOACTBA WM MOAEPHM3ALIMN 060pY-

[0BaHUs 4711 Bbl-

500000001 45576 602 nycka TOBapoB U
| OKa3aHus YCNyr,
45000000 dopmupys Tem
40000000- cambIM Mpegsio-
32239 689 XEeHune, n3y4ymm
350000007 JaHHbIE M0 MoKa-
300000001 3aTesio MHBECTU-
LM B OCHOBHOIA
25000000+ 21199169 KanuTtan B ma-
20000000- LUMHbI, 0bopyao-
BaHMWe, BK/OYas
15000000 XO3AACTBEHHbIN
7378489 MHBeHTapb,
10000000 TpaHCMnopTHbIE
50000004 CpeacTsa U Apy-
rme O0OBLEKTHI

0 - - ' ' (puc. 10).
2014 215 2016 2017 [aHHble Ha
Puc. 10. MiHBeCTMLMM B OCHOBHOM KanuTa B MallnHbI, 0060pYL0BaHWE, BKIOYasA X0-  pucyHke 10 ge-
3AMCTBEHHbI MHBEHTapb, TPAHCMOPTHbIE CPEACTBA U ApYTye 06LEKTbI [6] MOHCTPUPYIOT
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NOCTOAHHBI POCT MHBECTULMIA B OCHOBHOM KanuTasl, YTO MOXHO 0XapakKTepu3oBaTb KakK NonoKUTeNbHY0
TeHAEHUMIO, OHAaKO B JaHHOM MNoKasaTesie NPUCYTCTBYeT MH(NALMOHHASA COCTaB/AIOLLASA, & TAKXKE M0 JaHHO-
MY BUAY VUHBECTULMIA OTCYTCTBYET AndhepeHLMaL s No UCTOUHNKaM (PUHaHCUPOBaHUA (roCyAapCTBEHHOE U
YacTHOE).

MpoaHanmsunpyem Temmbl pOCTa MHBECTULMIA B OCHOBHOM KanuTan B MallWHbI, 060pyLoBaHNe, BKIKOYas
X03AACTBEHHbI MHBEHTapPb, TPAHCMOPTHbIE CPeACTBa U ApYrue 00beKTbl (puc. 11).

MpeacTasfieHHbIE faHHbIe

LEMOHCTPUPYIOT CHKeHne 300 7
TEMMOB POCTa OCHOBHOTO Ka- ] 28731
nuiTana B MaluHbl, 060pyao- 280
BaHUe, BKKOYAA XO3ANCTBEH- 26 -
HbI/i MHBEHTapb, TPaHCMOoPT-
Hble cpeAcTBa W fapyruve 240 7
06beKTbI. [1pK 3TOM B 06LLEM 220 -
06beMe UHBECTULMIA, faHHOE
HanpaBfeHne BNOXEHUA B oo -
2014 r. coctasnsano 27,9 %,
B 2015 — 44,6 %, 2016 — 180 1
43,1 %, aB 2017 1. — 23,2 %. i

MOoXHO chenatb BbIBOA, 160 $52.08
YTO NMOMMMO 3aMef/IeHNs TeM- 140 ——@ 14137
NnoB pocTa WHBECTULMIA,
CTPYKTYpHO (mons B obwem 120 1
06beme) UHBeCTULUW B OC- 10
HOBHOW Kanutaa B MalUWHbI,
060py/i0BaHIe, BK/KOUas XO- 2015 2016 2017
35ICTBEHHbIA WHBEHTApb, Puc. 11. Temnbl pocTa MHBECTULMIA B OCHOBHOM KanuTan B MallVHbl,
TPAHCMOPTHbIE CPeAcTBa U 000PYAOBaHUE, BK/IHOUAsA XO3ANCTBEHHbIN NHBEHTaPb, TPAHCMOPTHbIE Cpej-
ApYrue 06beKTbI HAXOAATCA B CTBA 1 Ipyriie 00beKTbI [6]

HecTabubHOM COCTOAHUN,

yMeHbLUMBLINCL B 2017 T. f0 23,2 %. TakuM 06pa3oM, MHBECTOPbI He CUMTAIOT JaHHOE HarpaB/ieHne MHBeC-
TUPOBaHWS NPUOPUTETHBIM. HanbonbLLWiA yaenbHbIl BeC B 06LLeM 06beMe MHBECTULMIA 3aHMMaeT Hanpas/e-
HWe BIOXXEHWIA B XXUNbIE N HEXWIIble 3[aHNA 1 COOPYXKEHUS.

Vccnemyem cTeneHb M3HOCA OCHOBHbIX (POHAOB Ha KOHel, roga B Pecnybnuke Kpbim (puc. 12).

Wcxoga 13 npefcTaBneHHbIX faHHbIX, MOXHO CLeNaTh BbIBOA, UTO CTereHb M3HOCAa OCHOBHbLIX (OHJ0B B
Pecnybnuke KpbIM MeeT HeCTabu/bHble 3HAYeHUS, NPY 3TOM COXPaHAs NOBbILLATENbHYHO TEHAEHLMIO K poC-
Ty, HECMOTPS Ha NOCTOAHHbIA NPUPOCT MHBECTULMIA B PEFMOH.

Mpu aTom, B cpeaHeM no Poccuiickoin defepaliymn cTeneHb M3HOCA OCHOBHbIX (HOHA0B, 3a Nepuog, Bpeme-
H¥ ¢ 2014-2018 rr., BapbupoBanack 0T 46,6 [0 49,4 %. Takum 06pa3om, CTerneHb M3HOCA OCHOBHbIX CPEeACTB
B Pecny6nuke KpbiM HaxoguT-

CA Ha 3HAYUTENLHO O0fee Bbl- 74 -
COKOM YPOBHe, YeM B CPeAHEM

no Poccuiickoii depepaumm. 731
P. Conoy chopmynuposan 7, A 7150
1 paspaboTan Mofenb 3KOHO- 130

MUYECKOTO POCTa, Ha3BaHHyl 717
B YeCTb Hero «mogenbto Co- 7 -
noy». B gaHHol pa6oTe, P. Co-

Nnoy paccmarpusaeTt B3aumo- 69 7 69,80
CBA3b MeX/AY COBOKYMHbIM o |
BbIMYCKOM MPOAYKLMK, JOXO0-
[OM, MHBECTVLIMAMM, COepexe- 67 -
HUAMM, TEMAaMK pOCTa Hace- .. 66,10
NEHUS N TEXHWYECKOTO Npo-
rpecca [7, 8]. PaccmoTpuM 65 1
[aHHy0 MoZenb Ha puc. 13. 64
Mogenb NpeanonaraeTt, 4To ' ' ' '
3KOHOMWYECKWIA POCT 3aBUCUT 2014 2015 2016 2017
OT KanuTasioBOOPYXEHHOCTMU, Puc. 12. CteneHb M3HOCA OCHOBHbIX (DOHA0B Ha KOHEL, roga [6]
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Y=f(k) T € OT OTHOLUeHMs 0Gbema KanuTasna (OCHOB-
HbIX (POH/0B) K YNCNIEHHOCTY HaceneHns. Yem

5k HUXXe YPOBEHb KannTasloBOOPY>KEHHOCTU, TEM
HW)Xe TeMMbl POCTa 3KOHOMMKW. B Mogenm yum-

I=sf(k)  TblBAETCA MOHATME YObIBAIOLLIEN NPOM3BOAMTESb-
HOCTW KanuTana, YTo 0TO6PaXKEHO B BbIMyK/0C-

Kanuran TV KPWBbIX BbIMYyCKa W UHBECTULMIA. N5 noa-
najaet [epXKaH1si 3KOHOMUYECKOT0 POCTa U BbiMycKa
MPOAYKLMN HEOBGXOAMMO VHBECTIPOBATL HOBBIV

06beM KanuTana, Tak, YTobbl ypoBeHb NMPUPOC-

Karutan pactet Ta KanuTana 6bi/1 BbiLLE YPOBHS €ro u3Hoca (Bbl-

YA

> 6b1TMs). Mpn aTom Conoy B KPMBYHO BbIOLITUA

K BK/IHOYaET TaKuMe NoKasaTenn, Kak NpupocT Ha-

rae Y — COBOKYIMH bl BbIMYCK NPOAYKUNY; k — KanuTan CENEHNS N TEXHOMOTNYECKNIA nporpecc. Coor-

Ha OfjHOro paGoTHWKa;, | — WHBeCTMUMU B pacyeTe Ha  BETCTBEHHO, /1A NOAAEPXaHNA POCTA KanuTa-

efvHALY TPyAa; s — Hopma cbepexeHns; 8k — nocto-  /IOBOOPYXXEHHOCTW, PN yHETE USMEHEHNA YMC-

AHHas HOPMa BLIBLITVA KanuTana NEHHOCTMW HaceneHns 1 obecneyeHns TeXHUYeC-

Puc. 13. Mogens Conoy [7, 8] KOro nporpecca, HeobxoAnMo BKNaabIatb f0-
MOSIHUTESNIbHBIE CPEACTBA.

B yCNoBMSIX PaBHOBECWSI MHBECTULMM PaBHbI COEPEXEHMSIM 1 MPONOPLMOHaNbHbI Aoxoay [1; 8]. Touka
rnepeceyeHunst KpYBbIX MHBECTULMIA U BbIBLITUS KanuTana — CTalyoHapHOe COCTOsIHVE SKOHOMIKM, NPy KOTO-
POM pOCTa HeT.

Mogenb XOpoLUO 3apeKoMeH/0Bana ce6s MPU O6BACHEHWM NPUYUH BbICOKMX TEMMOB POCTa pa3BuBato-
LLMXCS CTpaH, Hanpumep Kak SAnoHus. B yCnoBusx «HWU3Koi 6a3bl» NPUPOCT MHBECTULMIA 0Ka3bIBAET 3HAUN-
Te/bHbIi 3PEKT Ha POCT IKOHOMMKM.

MpoaHaNM31poBaHHbIe BbILLE [aHHble AEMOHCTPUPYHOT, 4To B Pecny6inke KpbiM 3amegisitoTcst TeMMbl
pOCTa 3KOHOMUKU — FOCYAAPCTBEHHbIE 1 YACTHbIE MPEANPUSTIS 3aMeANStOT POCT COBOKYMHOIO BbIMyCKa,
NPy 3TOM Hab/H0AeTCS YMEHbLLEHVE TEMMOB POCTa MHBECTULIMIA B OCHOBHOI KannTan B MalLMHbI, 060pY/10Ba-
HUE, BKNtOYas XO3AACTBEHHbI MHBEHTapb, TPAHCMOPTHbIE CPEACTBA U ApYrie 06beKTI. Bee aTo sBnseTcs
CNeacTBYEM 3aMeA/IEHIS TEMMOB pocTa NOTPe6NeHNs 13-3a 0TCTaBaHUS KyMYNSTUBHOMO pocTa 3apaboTHOIA
nnaTbl OT COBOKYMHOMO POCTa LIEH B PErvioHe. Take criefyeT OTMETUTB (haKT, YTO YPOBEHb M3HOCA OCHOBHbIX
CPeaCcTB NPOAOMKAET HAXOAUTLCS Ha BbICOKOM YPOBHE, HECMOTPS Ha POCT MHBECTULMIA, 3TO 0GbACHSETCS
HWU3KOIA YaCTOTOI 06HOB/IEHNSI OCHOBHBIX (hOH/ZOB B MPOLL/IOM, & TaKXKe Ha/IMUMEM B MOKasaTesle, XxapaKTepi-
3ytoLLeM 06beM MHBECTULMIA UHAISILIMOHHOI cocTaBnstoLLeit. COOTBETCTBEHHO peasibHble TeMMbl POCTa MHBE-
CTULMIA NMEtOT 60/1ee CKPOMHbIE 3HAUEHMS.

 Tak, BbIpa3uM BbISIBNIEHHYH 3MNUPUYECKM 3aBUCUMOCTL B BUAE CNEAYHOLLEro HepaseHcTsa (1):

WML, > T.p.HOM. . T.p.pean. LN
I-IKyMM. rleMM. (]_)
T.p.Motp., = T.p.VHB., = T.p.BPIT
rge I/II'ILI,KYMM. — KyMYNSTUBHbI POCT LieH 3a Nepuog,;

T.p.HOM. — KyMyﬂFITI/IBHbIﬁ pocT HOMMWHa/IbHOA 3apa60TH017| nnartbl 3a nNepunoa,

KyMM.

T.p.pean.

— KyMYNSITUBHbIV POCT peasibHOl 3apaboTHOM NniaTbl 3a Nepuog,
KyMM.

T.p.MoTp.; — 3amef/ieHe TEMNOB pocTa NoTpe6/ieHNs (B T.4. COBOKYMHOIO 3a Nepuoa);

T.p.VHB.; — 3ame/ieH e TEMMNOB POCTa HBECTULWIA B OCHOBHOIA KanuTan,

T.p.BPI, — 3ameaieHne Temnos pocTa BPIT.

TaK, MOXHO cenathb BbIBOJ, UTO Ha NPeANPUHUMATENBCKYHO U UHBECTULIMOHHYHO AeATeNbHOCTb BANSET
3HauyeHue TeMMNOB POCTa NOTPEBUTENLCKMX LieH. OCHOBHbLIMM MPUYMHAMM BLICOKMX TEMMOB POCTa UH(IALMN B
Pecny6nuke Kpbim B 2014 1 2015 rT. ABAAKOTCA MOHeTapHble (hakTopbl, 3KOHOMUYECKMe CaHKLK, TOProBble
1 3HepreTuyeckue 6/10Kaabl permoHa. CaHKLmmn 1 610Kaabl NPUBEN K POCTY N3AEPXKEK HA TPAHCMOPTUPOBKY
¥ NPOM3BOACTBO NPOAYKLMK, YTO NPU YCNIOBUM COXPaHEHWS peHTabeNbHOCTM NPOAYKLMMN Ha NMPEXHEM YPOB-
He, NMOBAWANO Ha POCT OTNYCKHbIX LeH. [locne npucoeguHeHns nonyocTposa K Poccuiickoii ®egepaumu,
KO3PhMLMEHT MepecyeTa JOX0A0B U NEHCUIA HaceneHns 6bin YCTaHOB/IEH Ha ypoBHE 3,8 py6nisi 3a 1 rpuBHY,
4TO BblLLE YCTAHOBNEHHOIO A/19 TOr0 nepuoja BpemMeHW 06MeHHOro Kypca Bantot LIB P [9, 10, 11]. Mpu

236

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMMK - 2019 - No 4




BoHpapeHko E.B. BansiHyie nHAsumMmn Ha npeAnpUHUMATENBCKYHO Y MHBECTULMOHHYHO AeATENIbHOCTb

3TOM [eiCTBOBA/O OrpaHMUeHne No KoapuLMeHTyY nepecyeTa LieH, TapugoB ¢ YKPauHCKON FprBHbI Ha poc-
CUIACKNIA py6nb, KOTOPbIV Obl HUXKE YCTAHOB/IEHHOr0 MECTHOro Kypca obmMeHa BatoT. OCyLLeCTBNANNCh
[0MaThl K MEHCUAM U COLMaNbHBIM TpaHchepTam.

B cooTBeTCTBMU C ypaBHeHWeM duiiepa [4], BO3pocLuas LeHEXHas Macca, NPU COXPaHEHWM TOTO Xe
06bema NPOAYKLMN 1 CAENOK BHYTPY PErMoHa, CTUMYNUPYET POCT LiEH.

MxV=PxQ, (2
roe M — KonM4ecTBO [eHer B 0bpalleHnm; V — CKOpoCTb 06paLLieHns feHer; P — cpefHuid ypoBeHb LieH
TOBapHbIX CAENOK; Q — KOMYeCTBO (06bEM) TOBApHbLIX CAEMOK.

CneayeT 0TMETUTb, YTO Aa/lbHEALWNIA POCT LieH HOCKT Ydke B 60/bLUIE CTENeHU CNeKYNATUBHLIV acnekxT,
KOTOPBbIV TakXKe MOXET ObITb 06bACHEH C TOUKM 3pPEHNS MOBEEHYECKO 3IKOHOMUKM.

Lbx. Akepnod B paboTe «PbIHOK «IMMOHOB: HEOMPEAENEHHOCTb KAYeCTBa U PbIHOYHBIV MEXaHU3M» Mpej-
NOXXWJT MOHSTNE «aCUMMETPUYHOCTW UH(OPMALLMK», KOTOPOE 0OBLACHSET 3aBUCUMOCTb MH(OPMUPOBAHHOCTM
Cy6HEKTOB X03ACTBOBAHUA O COOTHOLLIEHUW PeanbHOM NONe3HOCTH K LieHe TOBapOB C KOIMYeCTBOM J06poco-
BECTHbIX MPOJAABLOB, BeyLUMX AeATENbHOCTb Ha PbIHKE, & TakKe NU3MEHEHVEM CPeJHEB3BELLEHHbIX LieH Ha
pbiHKe [12].

Vcxops n3 gaHHOro Nprmepa, aBTOpoM Gbinia MpesiokeHa COBCTBEHHAs UHTepNpeTaLms NoBeLeHYECKNX
MOTWBOB YBE/IMUEHNS POCTa LieH NpojasLamMuy B KpaTKoCPOYHOM Neprose BPEMEHW, HECMOTPSA Ha HEraT1BHoe
BNVSHUE, MPUHUMAEMbIX UMW PeLLIeHWIA, Ha ByayLiiee pasBUTHe pbiHKa. MNpogaBeL, CTPEMUTCA K MaKCMMU3aLmm
NpUGLIIN B KPATKOCPOUHOI NepCrekTMBe, PyKOBOACTBYETCSA NOHATUAMM «HEMPUATME PUCKE» U «OLUNOOUYHON
KOHLIeNuuuM wwaHca». [Mpy 3ToM MaccoBOe KO/MYecTBO MPOAABLIOB, Peannsyolmnx ToBap No 3aBbILUEHHON
LieHe, NPUBOAUT K TOMY, UTO MOTPe6UTENb, aHaNM3NPYa CPeSHEPbIHOYHbIE 3HAUEHUSA, MPUHUMAET AaHHYIO LieHY
B KayeCTBe CnpaBes/1BOiA, a HOBble NPOAABLIbI, OPUEHTUPYACH Ha YCMELIHbIA ONbIT MHbIX NPOAABLOB, YCTa-
HaB/MBAKOT TAKXKE BBICOKYHO MapXXy. [py 3TOM CTabunmnsaums LeH Ha pbiHKe UMEET psig npobnem. Tak, npoja-
BEL, Peanu3yroLLMiA TOBap UK YCAyry Mo 60/1ee HU3KOM LieHe, MOXET HaXOAUTLCS AafeKO OT MECT MacCcoBOIO
CKONJeHWs NoKynareneii, a BBUAY MH(POPMALMOHHO aCUMMETPUM O iaHHOM NPOLABLLE MOXET ObITb M3BECTHO
TOMbKO Y3KOMY Kpyry notpebuteneit [13].

Takum 06pa3oM, HE06X0AMMO NPOBECTY PAS, MEPOMPUATUIA, HaLeNEHHbIX Ha CTabUM3aLmio pocTa LieH B
pernoHe, a Takxke NojaepXXaH1K AONTOCPOYHONO MOCTEMEHHOMO POCTa JOXOA0B Hace/eHWs, Npu COOTBET-
CTBYHOLLIEM pOCTe 06BEMOB NPOM3BOACTBA. ITO MO3BOMT NOBLICUTL NOTPebIeHNe U cnpoc, 06bembl cbepe-
YKEHWI NPOLOMKAT PacTy, CnefoBaTeNibHo, ByaeT pecype 415 KPeaUTOBaHWSA Y UHBECTUPOBAHMWA B CO3AaHue
HOBbIX MPON3BOACTBEHHbIX MOLLHOCTEN.

PekomeHzaL My NO MPeOLONEHNI0 HEFaTMBHbIX MPOLIECCOB B LIEHO06pa30BaHnm:

1. AKTnBM3aums paboTbl PesepanbHON aHTVMOHOMOMLHON CYX6ObI MO BbIABNEHWIO KApTe/bHbIX CrOBOPOB
1 Pe3KOMY MOBbILLEHUIO LieH B PbIHOYHOM cerMeHTe. Monck ahmnmpoBaHHbIX OpraHn3aLuii n HeSBHbIX Pbi-
HOYHbIX B3aMMOCBS3E/ MEXAY NPenpUATUAMY, YUPeANTENIEM KOTOPLIX SB/ISIETCS OAHO M TO XKe HopuanNYecKoe
UM (HU3NYECKOE NNLL0, BEAYLIMX AeATeIbHOCTb B OAHOM PHIHOYHOM CErMEHTE.

2. CybeuaypoBaHmue NpoBefeHNs MacCoBbIX PeKNaMHbIX KOMMNaHWi, NpeanpuaTaMy 1 NoCTaBLUYKaMK,
peann3yoLLIMX NPOAYKLMIO NO JOCTYMNHbIM A5 NOTPebuTenei LeHam.

3. CTUMynmpoBaHu1e NPoBeAEHNS CENTbCKOX03AMCTBEHHBIX IPMapOK, Ha KOTOPbIX peann3yeTcs ToBap, me-
FOLLMIA KOHKYPEHTHYHO LIEHY.

4. Co3faHue eyHOI rocynapCTBeHHON MH(OPMaLMOHHOV CUCTEMbI MOHUTOPWHIA LieH Ha TOBapbl U YCny-
rv B cybbekTax (hefepaumm, OCTYMHON 418 HACeNeHUs, C YKasaHeM HauMeHOBaHWs, afipeca nocTaBLLyKa
(npogasua), accopTUMeHTa, 06beMa MPOLYKLMN U OTMYCKHbIX LiEH.

BbIBOAbI

B Pecny6numke KpbiM ¢ 2014-2017 rr. 3aMef/1St0TCA TeMMbl pOCTa 3KOHOMUKN — TOCYAapCTBEHHbIE W
yacTHble NPeANPUATUA 3aMefNfI0T POCT COBOKYMHOIO BbiMycka. HabnogaeTcs yMeHbLUEHe TEMNOB pocTa
WHBECTWLWI B OCHOBHO KanuTaa B MalLUHbI, 0600pYA0BaHME, BK/OYas XO3AACTBEHHDBIA NHBEHTapb, TPaHC-
MOPTHbIE CPeACTBa U ApYrue 06bEKThI, KaK OCHOBbI /151 CO34aHNs 3D(EKTUBHO AeCTBYIOLLMX NPeANpUSTHIA,
BbIMYCKAIOLLMX MPOAYKLMIO 1 OKa3bIBAIOLLMX YCNYTU. 3aMe//ieHne TeMNOB POCTa KanuTanoBOOPpY>XXeHHOCTH
OKas3bIBaeT NOHMKATENbHbIV 3PEKT Ha BCIO SKOHOMUKY. CHIKEHWE TEMMOB POCTa MHBECTULLMIA B OCHOBHO
KanuTan ABMSeTCs CNeACTBMEM 3aMef/IeHNs TEMMOB POCTa NOTPe6beHns M3-3a 0TCTaBaHUSA KyMyNSTUBHOIO
pocTa 3apab0THOI NnaTbl OT COBOKYMHOIO POCTa LieH B PErMOHe. YPOBEHb M3HOCA OCHOBHbIX CPEACTB Npo-
[O/MKaeT HAX0ANTLCS Ha BbICOKOM YPOBHE B CPaBHEHUM CO CPEAHEPOCCUIACKMM 3HAUEHUEM.

Heobxo4Mmo NpoBecTy psi MeponpuAaTUiA, HaLeNeHHbIX Ha CTabMIn3aLMIo POCTa LieH B PErMOHe, a Takxke
NOAAEP>KaHMIO JOITOCPOYHOTO NOCTEMNEHHONO POCTA A0X0A0B HACeNeHWs, MPY COOTBETCTBYHOLLIEM POCTE 06be-
MOB NMPOU3BOACTBA. STO MO3BOANT NOBLICUTL NMOTPEBIEHUE U CNPOC, 06BEMBI COEPEXEHMI NPOAOHKAT pacTy,
cfefoBatenbHO, OyaeT pecypc AN KPeAMTOBaHUSA M MHBECTUPOBaHWS B CO3LaHUE HOBbIX NPOU3BOACTBEHHbIX
MOLLHOCTEA.

237

Hayu4HbIh BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMMK - 2019 - No 4




BoHgapeHko E.B. BavsiHie MHQASLMM Ha NpeAnpUHUMATENbCKYO M MHBECTULMOHHYHO AeATeNIbHOCTb

CMNCOK NTNTEPATYPbI

1. KeiiHc k.M. O6Lias Teopus 3aHSTOCTH, NPOLIEHTa 1 AeHer. M36paHHoe / .M. KeliHc — M.: 9kcmo, 2007. — 960 c.

2. Xuke, [.P. MocnoanH KeilHe v «knaccukuy»: nonbiTka MHTepnpetaumm / [.P. Xukc [3neKTpoHHbIN pecypc]. — M.: AupekT-
Megaua, 2007. — 15 ¢. — Pexxum goctyna: biblioclub.ru/index.php?page=book&id=26852 (nata o6patieHus: 17.11.2019).

3. Friedman, M. A Theory of the Consumption Function / Milton Friedman. — Princeton University Press, 1957. — 259 c.

4. Fisher, I. The Purchasing Power of Money, its Determination and Relation to Credit, Interest and Crises / Irving Fisher,
assisted by Harry G. Brown. — New York: Macmillan, 1922. — 515 c.

5. Mapuwann, A. MprHUMMbI 3KOHOMUYECKOW Haykn / Anbtpeg Mapuann — M.: IMporpecc, 1993. — 594 c.

6. YnpaeneHue deaepantbHo Cnyx6obl FoOCyaapCTBEHHO CTaTUCTIKK Mo Pecny6nvke Kpbim v T. CeBacTonosto [OneKTpoH-
HbIVi pecypc]. — Pexxum goctyna: crimea.gks.ru// (aata o6paweHus: 15.11.2019).

7. Hypees, P.M. KOHOMWKa pa3BUTHS: MOLENN CTAHOB/IEHUS PbIHOYHO 3KoHOMKKM / P.M. HypeeB. — M.: Hopma, 2008. —
640 c.

8. Solow, R.A. Contribution to the Theory of Economic Growth / R.A. Solow // Quarterly Journal of Economics. — 1956. —
February. — Pp. 65-94.

9. LleHTpasibHbIin 6aHK Poccuiickoii deaepauyn: ohmumanbHbIA cainT [DneKTPOHHLIA pecypc]. — Pexxum goctyna: www.cbr.ru/
(nata obpateHus: 15.11.2019).

10. [Joknag ncnonHatoLero o6s3aHHocTv Mnasbl Pecnybnmku Kpbiv Cepres AkcéHosa no ntoram 100 gHel paboTbl Mpasu-
TenbCTBa [ANeKTPOHHBIN pecypc]. — Pexknm goctyna: rk.gov.ru/article/show/370 (pata obpaiieHns: 15.11.2019).

11. O HeKOTOpbIX BOMPOCAax OCYLLECTB/IEHWS PacYeTOB 3a TOBapbl 1 ycnyru: MNoctaHoBneHne Coseta MuHucTpos Pecny6-
nmkn Kpbim oT 22 anpenst 2014 roga Ne 78 [2neKTpoHHbI pecypc]. — Pexxum goctyna: rk.gov.ru/file/pub/pub_232334.pdf
(nata obpateHus: 15.11.2019).

12. Akerlof George A. The Market for «Lemons»: Quality Uncertainty and the Market Mechanism / George A. Akerlof // The
Quarterly Journal of Economics. — 1970. — V. 84 (August). — Pp. 488-500.

13. boHAapeHKo E.B. ACMMMETPUYHOCTbL MHGOpMaLIMK Kak Npobnema passuTvs NPeAnpUHUMATENbCKOA N MHBECTULMOHHON
cthepol / E.B. BoHAapeHKo // YcTouMBOE pa3BUTUE COLMANbHO-3KOHOMUYECKOR CuCTeMbl Poccuniickoin deaepaummn: C60pHNK
Tpygos XXI Bcepoccuiickoil Hay4HO-NpaKTUYeckoid KoHdepeHumn (r. Cumdgeponons, 14-15 Hos6ps 2019 .) / HayuH. peq.
B.M. AumeHeBoi; peakon.: E.®. AumeHes, P.A. Tumaes, T.W. Bopo6eu. — Cumdeponons: AT «<APUAT», 2019. — C. 187-191.

SPISOK LITERATURY

1. Keyns Dzh.M. Obshchaya teoriya zanyatosti, protsenta i deneg. Izbrannoye / Dzh.M. Keyns — M.: Eksmo, 2007. —
960 s.

2. Khiks, D.R. Gospodin Keyns i «klassiki»: popytka interpretatsii / D.R. Khiks [Elektronnyy resurs]. — M.: Direkt-
Media, 2007. — 15 s. — Rezhim dostupa: biblioclub.ru/index.php?page=book&id=26852 (data obrashcheniya: 17.11.2019).

3. Friedman, M. A Theory of the Consumption Function / Milton Friedman. — Princeton University Press, 1957. — 259 c.

4. Fisher, I. The Purchasing Power of Money, its Determination and Relation to Credit, Interest and Crises / Irving Fisher,
assisted by Harry G. Brown. — New York: Macmillan, 1922. — 515 c.

5. Marshall, A. Printsipy ekonomicheskoy nauki / Al'fred Marshall — M.: Progress, 1993. — 594 s.

6. Upravleniye Federal'noy sluzhby gosudarstvennoy statistiki po Respublike Krym i g. Sevastopolyu [Elektronnyy
resurs]. — Rezhim dostupa: crimea.gks.ru// (data obrashcheniya: 15.11.2019).

7. Nureyev, R.M. Ekonomika razvitiya: modeli stanovleniya rynochnoy ekonomiki / R.M. Nureyev. — M.: Norma, 2008. —
640 s.

8. Solow, R.A. Contribution to the Theory of Economic Growth / R.A. Solow // Quarterly Journal of Economics. — 1956. —
February. — Pp. 65-94.

9. Tsentral'nyy bank Rossiyskoy Federatsii: ofitsial'nyy sayt [Elektronnyy resurs]. — Rezhim dostupa: www.cbr.ru/ (data
obrashcheniya: 15.11.2019).

10. Doklad ispolnyayushchego obyazannosti Glavy Respubliki Krym Sergeya Aksonova po itogam 100 dney raboty
Pravitel'stva [Elektronnyy resurs]. — Rezhim dostupa: rk.gov.ru/article/show/370 (data obrashcheniya: 15.11.2019).

11. O nekotorykh voprosakh osushchestvleniya raschetov za tovary i uslugi: Postanovleniye Soveta Ministrov Respubliki
Krym ot 22 aprelya 2014 goda Ne 78 [Elektronnyy resurs]. — Rezhim dostupa: rk.gov.ru/file/pub/pub_232334.pdf (data
obrashcheniya: 15.11.2019).

12. Akerlof George A. The Market for «Lemons»: Quality Uncertainty and the Market Mechanism / George A. Akerlof // The
Quarterly Journal of Economics. — 1970. — V. 84 (August). — Pp. 488-500.

13. Bondarenko E.V. Asimmetrichnost’ informatsii kak problema razvitiya predprinimatel’skoy i investitsionnoy sfery /
E.V. Bondarenko // Ustoychivoye razvitiye sotsial'no-ekonomicheskoy sistemy Rossiyskoy Federatsii: sbornik trudov XXI
Vserossiyskay nauchno-prakticheskoy konferentsii (g. Simferopol’, 14-15 noyabrya 2019 g.) / nauchn. red. V.M. Yachmenevoy;
redkol.: Ye.F. Yachmenev, R.A. Timayev, T.l. Vorobets. — Simferopol’: IT «<ARIAL», 2019. — S. 187-191.

Crtatbsa noctynuna B pegakumto 30 Hos6ps 2019 roga

Cratbs 0gobpeHa K neyatn 11 gekabps 2019 roga

238

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMMK - 2019 - No 4




