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OcHOBHOI1 3a7a4eil cCOBpeMeHHOII NHBEeCTHIIMOHHOI NMOJHMTHKH PerHoHa fIBJISETCH ONTHMHU3ALMSA OTPACJeBOil
CTPYKTYPBI 3KOHOMMKH, YBeJIHYeHHE B Heil 10JH 00padaThIBAIOIIHMX CEKTOPOB NMPOMBINIJICHHOCTH HA OCHOBE
MOJAePHHM3AIUHM NPOU3BOACTBEHHO-TEXHOJIOrHYeCKOii 0a3bl.

HMHBecTULIMOHHAS TOJIMTHKA B peruoHe, HampapjJeHHasd Ha 3(¢deKTUBHOe HCHOJb30BAHHE PeECYpPCHOro
NMOTeHIHAJIa, MpelnoJjaraeT yKpeluieHHe H pacliMpeHHe X03sliiCTBEHHBIX CBf3eil M KOOMepaluu, MOBBbILICHUE
POJIM HHHOBANMIi 1 HHTEHCHBHOCTH MHBECTUIMOHHBIX MPOLECCOB HA BCEX YPOBHAX COLMATBHO-IKOHOMHUYECKOIi
CHCTeMbl, pa3BUTHE HH(PPACTPYKTYPHOIi 0a3bl.

PaccmoTpeHbl BeayliMe PperuoHbl MO OTHOCHTEJLHOMY 00beMy MHBECTHIHI B OCHOBHOW KaNuUTAl,
HEOJHOPOJHOCTh HHBECTHIIHOHHOI AKTMBHOCTH PEerHOHOB; Npouecc ¢GopMHPOBAHUSA PErHOHANBHOIN MOJTUTHKH,
HHBECTHIHOHHBIN KJIHMAT, HHBECTHIIHOHHAS] YYBCTBHTEIbHOCTb.

Ilony4yeHHble JaHHBIE B XO4e ONEHKH JAalOT BO3MOXHOCTh IIOHATh, YTO BBIOOP CIOKHMBIINXCH
NMPOU3BOJACTBEHHBIX OTHOLIECHHIT MPOMCXOAUT C Y4eTOM KAK MECTHBIX, TAK H MeKPerHOHAJbLHBIX HHTEPEeCOB /sl
pealn3aluM  HMHBECTHHHMOHHBIX MNPOeKTOB. JlaHHBIe Ppe3yJbTaTbl  HCCICIOBAHMST  HMHBECTHIHOHHOM
HEOJHOPOJHOCTH 3JKOHOMHKHM PerHOHOB MOTrYT OBITh HMCHOJIB30BAHBI NPH pa3padoTke HHBECTHIHOHHOM
CTpaTeruu pPa3BHUTHA OT/eIbHBIX PerHOHOB, (edepalbHBIX H PerHOHAJIbHBIX HHBECTHIHOHHBIX NMPOrpamMM, a
TaKxKe HAHTH NpHMeHeHHMe B y4e0HOM mpouecce NPH MOATOTOBKE JEeKIHOHHBIX KYPCOB MO 3KOHOMHYECKHM
AUCHUIJIMHAM, KACAIOIIMXCH BONPOCOB YNPaBJIeHUs] PErHOHAJbHOH 3KOHOMHMKOW, WHBECTHIMOHHOWM
AesiTeJIbHOCThI0. TakuM 00pa3oM, HHBeCTHIHOHHAs NPHBJIEKATEJbHOCTh Ha MEKPEerHOHATBHOM YPOBHE Ha
CeroIHAIIHUIA JeHb 3aTPAruBaeT MHOKEeCTBO MPOLECCOB MUKPO- H MAKPOIKOHOMHYECKHX YPOBHEH.

KiroueBble ci0Ba: pernoHaiIbHAsi HEOJHOPOIHOCTh MHBECTHIIHOHHOTO MPOCTPAHCTBA, SKOHOMHYIECKOE MPOCTPAHCTBO,
MOKa3aTelb HEOJHOPOAHOCTH, PETHOHAIBbHAS HEOAHOPOIHOCTh WHBECTHIMOHHOTO MPOCTPAHCTBA, MHBECTUIMOHHBIE
IIPOLIECCHI, TPOCTPAHCTBEHHAsI OPTaHU3AIMS X035iCTBA, MHBECTUILMOHHBIA KIMMAaT, HHBECTUIIMOHHBII KIIMMaT PETHOHa,
WHBECTHLMOHHASI 1yBCTBUTEIIEHOCTD, HHBECTUIIMOHHBIN MOTEHINAN PETHOHA U NHBECTHIMOHHBII PHCK.
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The basic task of modern investment politics of region is optimization of branch structure of economy, increase
in her stakes of processing sectors of industry on the basis of moder nisation of productively-technological base.
Investment politics in a region, sent to the effective use of resource potential, strengthening and expansion of
economic connections and co-operation, increase of role of innovations and intensity of investment processes
supposes at all levels of the socio-economic system, development of infrastructural base.

Leading regions are considered on the relative volume of investments in the fixed assets; heterogeneity of
investment activity of regions, process of forming of regional politics; investment climate;
investitionssensitiveness.

The obtained data during an estimation give an opportunity to understand that the choice of the folded
productive relations takes place with an account, both local and interregional interests for realization of
investment projects. These results of research of investment heter ogeneity of economy of regions can be drawn
on at development of investment strategy of development of separate regions, federal and regional investment




programs, and also to find application in an educational process at preparation of lecture courses on economic
disciplines, touching management questions a regional economy, investment activity.

Thus, an investment attractiveness at interregional level to date affects the great number of processes mikro- and
macr oeconomic levels.

Key words: regional heterogeneity investment aeeanomic space, the rate of heterogeneity, regioei@rogeneity of
the investment arena, investment processes, th@lspeganization of the economy, investment cliepahvestment
climate of the region, investment sensitivity invesnt potential of region’s and investment risk.

BBenenue

NHBeCTHIIMOHHAS AaKTHBHOCTh XO3SHUCTBYIOIIUX CYOBEKTOB PETrHOHAIBHOW 3KOHOMHKH
MHOTroo0Opa3Ha. Jlemorpaduueckue, reorpadudeckue, CoruanbHble, HICTOPUIECKUE, TTOTUTHICCKUE
(hakTOpHI pa3BUTHS TPEIAONPEACTIIIN HATMYUE U KIIOYEBBIC HANIPABICHUS PA3BUTHSI ITPOU3BOJICTB
B COOTBETCTBUU C NPEANIOIATAEMBIM U YK€ U3BECTHBIM PECYPCHBIM ITOTEHLIMATIOM PErMOHA.

Ha HauvanpHO# cTaguy pa3BUTHS YKOHOMHKH PErHOHA 0a30BBIMH HAIPaBICHUSM Pa3BUTHUS
WHBECTUIIMN KaK BHYTPU PETHMOHA, TaK U HAa MEXPETHUOHAIIBHOM YPOBHE SIBIISIUCH MPOEKTHI 1O
Pa3BUTHUIO PECYPCHOIO IOTEHIMAla. Takoe TMOJIOKEHHE JeJ OIKUCAHO B HCCIECIOBAHUAX
SKOHOMHYECKOTO Pa3BUTHsI PETHOHOB MHOXKECTBA CTpaH koHNa 18 —nagana 19 Beka. [Ipu aToM He
cienyeT 3a0bIBaTh O HOBBIX CIIOCO0AaX TOOBIYM PECYPCOB, @ TAKXKE O HOBBIX JIOKAIMSX, TE PECYPCHI
OOHapy)XHMBAIOTCS BIEpBbIe. VHTEHCHBHOCTh MPOEKTOB 21 BEKa MO OCBOCHHIO PECYpPCHOTO
MOTEHLIMANa PETUOHOB TOpa3lo HMXKE, 4YeM JBa BEKa Ha3aJ, OOHAKO MAacca WHBECTHULMOHHBIX
PECYPCOB pacTeT C POCTOM CTOMMOCTH TexHomorui. [losTomMy oOmIedl TeHACHIHEeW B STOM
HaIlpaBJICHUN Pa3BUTHS PETHOHAIBHBIX WHBECTHIIMI MPEICTABIACTCS CY)KEHHE MepedyHs] 00BbEKTOB
JUTSI BBITIOJTHEHUST MCCIIEIOBATEIBCKUX, TTIOMCKOBBIX PA0OT MPU yBEIMYEHUH CTOMMOCTH MAIllUH U
000pyI0BaHUS, YBEINUUBAIOIIUX BEIPAOOTKY PECYpPCOB.

[MapannensHO HaOMIOMAETCS pPa3BUTHE CEIbCKOXO3SIWCTBEHHBIX TEPPUTOPUM, a TaKKe
TEPPUTOPUIN NIJIs1 pa3BUTHSL ChEphl TOPTOBIU M YCIYT. ['OBOPS O CIOXKHBIIUXCS TEHICHITUAX STH
HAIIpaBJIEHUS DPA3BUBAIOTCS IOCIENOBATEIIBHO, W HWHTEHCUBHOCTh pealv3alid MPOEKTOB

YBCIINYIUBACTCA C KAXKABIM NCCATUIICTUCM.

Haubonee cioxHBIM AJI1 OpraHU3alM U peajlu3aluyl MPEACTaBISIOTCS WHBECTHUIIMOHHBIE
MPOEKTHl Pa3BUTHUSI MPOMBIIUICHHBIX MPOU3BOJACTB. B peruoHanbHbIX MPOEKTax MpsSMble
WHBECTHUIIMHU B IPOU3BOCTBEHHBIE MOIIIHOCTH HOCST KaK PETMOHAIbHBIN, TAK U MEKPErHOHAIIbHBIH,
a MHOT/Ia U TPAHCPETUOHATLHBIN XapaKTep.

OcCo0OEHHOCTBIO  TEPPUTOPUATBHOTO  pACHpPENENICeHHUs WHBECTUIUMH B  COBPEMEHHOM
HSKOHOMHMYECKOM IIPOCTPAHCTBE SBISETCSA MpPHUpALICHHE MPOMBIIUIEHHOTO IPOU3BOJCTBA 4Yepes
peanu3alui0  CMEXHBIX IPOEKTOB, B  KOTOPHIX CMEIIMBAIOTCS  YCIOBUS  pealld3aluu

MHOT'00TPACJICBBIX ITPOU3BOACTB.



CwmerieHne B TOJIb3Yy pacIIuPEeHUst 007IaCTH MPUMEHEHHUS BBICOKUX TEXHOJOTUM OTPaKAETCs
Ha BEJYIIUX HAIPABIEHUSAX MPSIMBIX HHBECTULIMI.

Jpyrum ycioBHeM MOCTYIATEIbHOTO PA3BUTHUSI MHBECTHUIIUH SIBJIETCS HAJIMUKME UWHHOBAIIHIHA,
KOTOpbIC B OOJIBIIMHCTBE CBOEM TPEOYIOT HAWBBICIICH WHBECTUIIMOHHOW AaKTMBHOCTH JIJISi CBOEH
MOCIE0BATEIbHON peaiu3alni.

OTH W HEKOTOpBIE JPYrHe YCIOBUS TPEeOYIOT H3ydeHHsS MpoOJeM WHBECTHIIMOHHOM
HEOJAHOPOJHOCTHU B pa3pese NeATeIbHOCTH B3aUMOJIEHCTBYIOIIUX PETHUOHOB.

KadecTtBo 111060r0 APKOHOMHUYECKOTO MPOCTPAHCTBA, B TOM YHCJIE M WHBECTHIIMOHHOTO,
OTpeNeNIIeTC] MHOTHMH  XapaKTePHUCTHKaMH H  mapaMmeTpamu  (IUIOTHOCTh, pa3MEIICHHE,
CBSI3aHHOCTH U Jp.). OIHUM U3 TaKHX MapaMeTPOB, XaPaKTCPU3YIOIIUM BHYTPCHHIOK CTPYKTYpPY
MHBECTUIIMOHHOTO MPOCTPAHCTBA CTPAHBI, SIBISETCS IMOKa3aTelb HEOJHOPOAHOCTH. B udacTtHOCTH,
MOJI PETMOHAIBHON HEOJAHOPOJHOCTHIO HWHBECTUIIMOHHOTO TMPOCTPAHCTBA CJEAYET MOHUMATh
YPOBEHb  MEXKPETHOHAIBHBIX  PA3IMUYUid B  OTHOCHTEIBHBIX  O0OBEMax  IPHUBIECKAEMBIX
KaITUTaJIOBIIOKCHHUI.

[IpaBoMepHO  MPEAINONOKUTH, UYTO HCTOPUYUECKH  CIIOKHUBLIASICS  HEOAHOPOJHOCTH
SKOHOMHUYECKOT0 MpocTpaHCcTBa Poccuu OKa3bIBae€T 3HAYMTENIBHOE BIMSHUE Ha XapakTep
PETMOHAJIbHBIX MHBECTUIIMOHHBIX MpOIecCcOoB. M3ydeHne AMHAMHKH U3MEHEHUS HEOIHOPOJIHOCTH
WHBECTUIIMOHHOTO TMPOCTPAHCTBA HMMEET AaKTyaJbHOE€ 3HAYeHHE B MAKPOIKOHOMHUYECKOM
MOHUTOPUHIE€ M  IPOTHO3UPOBAaHUU. Tak, YMEHBIIEHHE CTENEHU MPOCTPAHCTBEHHOMN
HEOAHOPOJHOCTH HMHBECTUIIMH co3/maeT Oosiee OJarompusTHBIC YCIOBHS IS TEPCHEKTHUBHOTO
pPa3BUTHSI OSKOHOMHUKH OTJACIBHBIX PETHOHOB M CTPaHbl B IIEJIOM, a TaKKe CIOCOOCTBYET
HUBEITHPOBAHUIO MEXPETHOHATBHBIX SKOHOMHYECKMX W COLHMAIbHBIX pasznuumii. M HaoOopoT,
YCUIIGHWE WHBECTHIIMOHHOW HEOJHOPOJAHOCTH HMEET CBOUM HEU30EXKHBIM  CIEACTBHEM
paciiMpeHre MpoOJIEMHBIX TEPPUTOPUH, OCIA0JICHHE MEXPETHOHAIBHOTO JIKOHOMHYECKOTO
B3aMMOJICVCTBUS U HAPACTAHUE MEKPETUOHAIIBHBIX MPOTUBOPEUNA, BEAYIINX, B KOHEUHOM CYETE, K
JE3UHTETpalliy HallMOHAIbHOW SKOHOMUKH.

OOBEKTHBHBIM PE3YyJIHTATOM pEATH3aI[MM WHBECTUIIMOHHON TMPUBJICKATEIILHOCTH PETHOHA
SIBIISICTCS. €70 MHBECTUI[MOHHAS aKTHBHOCTH (C COOJIOEHHEM HEKOTOPOro BpeMEHHOro Jjara). B
X0JI¢ OLICHKH WHBECTHIIMOHHOW CUTyalluH B CyObekTax PD urHOpmMpoBaTh Hajgu4ue B3aUMOCBSI3H
MEXIy STUMU JBYMS XapaKTEPUCTHKAMU HEMPaBOMEPHO. B COOTBETCTBUU C METOJOJIOTHEN
I'ockomcrata Poccuu, moka3aTeneM aKTHBHOCTH HHBECTOPOB BBICTYNAaeT O00bEM HHBECTUIMHA B
OCHOBHOM KamuTai. Pactipenenenne MHBECTUIIMIA B OCHOBHOM KalUTaJl B IPOLIEHTHOM HUCYUCIICHUU
110 OCHOBHBIM PETMOHAaM TpuBeeHo B Tabumie 1. Toabko Ha OCHOBAaHWY JaHHBIX, ITPEICTABICHHBIX
B Tabmuie 1, MOXKHO caenath BBIBOA O JOCTATOYHO BBICOKOWM M MOHOTOHHO BO3pAaCTAlOIICH

KOHIICHTPAIIMU MHBECTHUIIMI B OTPaHUYCHHOM YHCiie peruoHoB [1;5].



Tabmuma 1
Benymme perrnonsl Poccun o oTHOCHTENIEHOMY 00beMy MHBECTUIIUI

B OCHOBHOM KaItuTal

No CyGuext PO Jlorst perona B HHBECTUIIUSIX B OCHOBHOM KAIMTAI 1Mo roaam, %

n/n 2000 {2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
1 |r. Mocksa 595 | 3,93 | 4,55 | 6,80 | 11,79| 10,69 11,74| 13,10| 16,02| 14,33 | 13,41| 12,36| 12,54
2 |XanTtsi-Mancuiickniit AO 4,72 | 552 | 9,22 | 828 | 623 | 7,06 | 7,31 | 835 | 6,58 | 6,21 | 9,20 | 10,54| 9,26
3 [SImano-Heneukniit AO 350 | 330 | 390 | 380 | 428 | 490 | 6,13 | 6,30 | 405 | 544 | 7,08 | 7,08 | 7,52
4 |Kpacuomapckuii kpai 222 | 228|217 | 2,74 | 249 | 262 | 2,75 | 2,44 | 297 | 391 | 4,70 | 3,86 | 4,10
5 |r. Caukr-IletepGypr 236 | 209 | 157 | 156 | 245 | 251 | 222 | 2,78 | 3,29 | 487 | 3,08 | 3,35 | 3,88
6 |MockoBckast 06macTh 340 | 3,01 | 298| 3,71 | 454 | 410 | 359 | 3,47 | 511 | 554 | 435 | 3,61 | 3,66
7 |Pecny6iuka Tarapcran 259 | 265| 302 | 323 | 268| 286 | 3,25 | 347 | 3,08 | 3,04 | 384 | 3,76 | 3,47
8 |Pecnybnuka bamkoprocran 233 | 249 | 3,17 | 3,43 | 3,07 | 3,24 | 353 | 3,10 | 3,12 | 2,59 | 3,05 | 2,67 3,18
9 |CaepanoBckas obnactb 253|262 | 340 | 3,01 | 3,01 | 3,15 | 3,26 | 3,47 | 295 | 255 | 2,22 | 2,12 2,33

10 |KpacHosipckuii kpait 258 | 339| 291|239 231|260| 286 | 2,61| 202 1,86 | 2,03 | 2,04 | 181

Hroro 32,20 | 31,29 | 36,87 | 38,94 | 42,84 | 43,72 | 46,64 | 49,10 | 49,18 | 50,35 | 52,95 | 51,40 | 51,76

ITo Bce#t BUAMMOCTH, 3aMETHAsE HEOJAHOPOJAHOCTh MHBECTULIMOHHON aKTUBHOCTH PETMOHOB
SIBUJIACh OJHOW M3 OCHOBHBIX OCOOEHHOCTEW Mephojia PRIHOYHOTO peOPMUPOBAHUS POCCHICKOM
SKOHOMHMKH U CBfI3aHa C HaJU4YMeM Y Y3KOH rpynnsl cyObekToB P® wHCKIIOUNTENbHBIX
(MOHOMIOJIBHBIX) TIPEUMYIIIECTB.

B coBerckoe BpeMs B CTpaHE CIIOXKHIACH OMpEAeNieHHas MPOCTPAHCTBEHHAs] OpraHU3alus
X03siicTBa (Ype3MepHasl KOHIICHTpAlusi OOJIBIIIOTO0 YHCIa TPOU3BOJCTB, Yy3Kas CICHUATA3AINS
PETHOHOB, OOJIBIIINE PACCTOSIHUS MEXKIY MPOU3BOAUTEIIMH U oTpebuTensamu). Ee popmupoBanue
MIPOMCXOJUIIO TIOJ BIUSHUEM HE CTOJIBKO AKOHOMHUYECKHUX, CKOJIBKO MOJUTHYECKUX (axTopoB. B
nopepopmennsiit mepuon (mo 1991 roma) B PCOCP 3T pasnuuus B ONpeAeICHHOH Mepe
CIUIAKUBAJIMCh  MPOBOJMMOW  COBETCKMM  IPABUTEIBCTBOM  IEHTPAJIM30BAHHOW  IOJIUTHUKOU
«BBIPABHUBAHUS» TEMIIOB WHIYCTPUAIBHOTO pPa3BUTUS PErnuoHoB. MHcTpyMeHTamu MMOA00HOM
MOJINTUKUA PETMOHATILHOM KOHBEPTeHLMU ObUIH ycUJIeHHOE (PMHAHCHUPOBAHUE LIEHTPOM SKOHOMHUKH
U COLUaTbHOW cdepbl OTCTAIONIMX pPETHOHOB, MHOTOYHUCICHHBIE JOTAllMd U CYOBEHIIHH,
yCpEIHEHUE TPAHCIIOPTHBIX Tapu(OB, IUIAHOBOE 1IEHOOOpa30BaHuE U T.11. [6].

[locTpoeHne Takoro poja PErHOHaIbHOM NOJWUTHKHM BO MHOTOM 3aBHCHUT OT COCTaBa M
CTPYKTYPBI PECYPCOB B PETHOHE, BO3MOXKHOCTEH MPHUBICYCHUS HHBECTUIMH (MHBECTUIIMOHHBIN
MOTEHITMAN), @ TAKXKE I1eJIeH, KOTOPhIC CTABUT Mepes] cO00H PYKOBOJICTBO PErHOHA.

B obmem Buae mporecc GopMUPOBAHUST PETHOHAIBHON MOTUTUKH MOKHO TMPEICTABUTH B
Buje cxemsl (puc.l) [3; 4].

MHBeCTHIIMOHHAS TOJUTHKA TMPEACTaBIsAET COO0OM COCTaBHYIO YacTh SKOHOMHUYECKOH
MOJIUTHKY, MPOBOAUMOMN TOCYJapCTBOM U MPEANPUATHSIMU B BHUAEC YCTAHOBJIICHHUS CTPYKTYpPHI U
MacIITa0OB WHBECTHUIIMMA, HANPABICHUN WX HCIOJIb30BaHUS, UCTOYHUKOB TOTYUYEHUS C Y4ETOM

HCO6XOI[I/IMOCTI/I OOHOBJICHUS Cp€ACTB U MOBBIMICHUA UX TEXHUYCCKOI'O YPOBHII. B oreuecTBeHHOM



HKOHOMHUYECKOW HayKe METOJOJIOTHS HMCCIICAOBAHNS MHBECTUIIMOHHOTO IpoIecca KaK OJHOTO W3
CIOCOOOB pa3BUTHUSI KOHKYPEHTOCIIOCOOHOCTH PETMOHAa OTHOCHTCS K YHCIY CIOXHBIX, MO0 ee
OCHOBY COCTaBJIsIeT MHOTOBapUaHTHAas, MHOTOKpUTEpUAJIbHAS OIIEHKA IIEJoro psiaa (pakTopoB u
TEHJICHIIMH, 3a4aCTyI0 pa3HOHANPABICHHBIX.

B pamkax paspabaTeiBaeMOWl WHBECTHIIMOHHOW TIOJUTHUKH JOJKEH OBITh YyUYTEH psJl
OCHOBOIIOJIAralONIMX  MOMEHTOB. HeoOXxomumMo  ompenenuTh  KOHKPETHBIE  perroHalbHbIC
MHBECTULIMOHHBIE MPUOPUTETHI; MPOBOAUTH MOCTOSHHBI MOHUTOPHHI (PMHAHCOBOTO MOJIOXKECHHUS
PETHOHOB ISl YTOYHEHUS] PEalbHBIX BO3MOXKHOCTEH PETHOHAIBHOTO CcaMO(UHAHCHPOBAHMUS;
00ecreunTh COYeTaHHE OTPACICBOrO M PETHMOHAIBHOTO IOIXOA0B NPH PACTPEICICHUN CPEACTB
¢benepanbHOro OOJKETa, MPOBOAUTH OoJiee MOJMHBIA YYET PErHOHAJBHBIX OCOOEHHOCTEH mpu
MPOBEJICHUU PHIHOYHBIX pePopM, OKa3bIBAIOIIMX BIMSAHWE HA WHBECTUIMOHHBIA IpoIece;
OCYIIECTBIISATH MEPONPUATHS 110 CO3AHUIO PABHBIX JUIS BCEX PETMOHOB YCIOBHUH (hOPMHUPOBAHHS U

MCIOJIb30BaHUS MECTHBIX (PMHAHCOBBIX PECYPCOB Ha 1€ HHBECTUPOBAHUSI.

AHaIu3 CymeCTBYIOIMHNX
PECYPCOB PETHOHA H €0
BO3MOXKHOCTEH

SWOT ananu3

- L

CornacoBaHue 1eneil, pecypcos u
HHTEPECOB ¢ (elepanbHbIM HEHTPOM

-

Ilenenomaranue

— L

PaszpaboTtka obmeit
PETHOHAIBHOM CTpaTeruu

— L

Pa3pabotka crparerui mo
(yHKIIMOHAIBHBIM chepam

[IpaBoBas CoumanabHas DKOHOMUYECKAs HMuBecTunmonnas Wnrie
cTparerus cTparerus cTparerus CTpaTerus CcTpaTeruu

- L

PazpaboTka koMIuIeKca
MEpOIPUATHH B paMKax
KaxJ0# cTpaTerun

Puc. 1. llpuHnunuanbHei 1oaxX0a K GOPMHUPOBAHUIO PETHOHATBHON MTOJTMTHKA

ConuanbHoe TOCYIapCTBO KaK OPraHU30BaHHAs CHCTEMAa UMEET MHOTOYPOBHEBOE CTPOCHHUE,
3JIEMEHTHI KOTOPOTO OTIMYAIOTCS APYT OT JApyra CBOUM COJEp’KaHHEM, a MMOTOMY TpeOyIOT pa3HbIX

¢dopM 1 MeTo10B ynpasieHHs. BeiOop 3TuX (HopM U METOAOB MOXKET ObITh 3()(HEKTUBHBIM TOIBKO



TOorga, Korga oOH OyneT aJeKkBaTeH MOTPEOHOCTSM pa3BUTHUSL YIPABISEMOM CHCTEMBbI Kak
B3aMMOJICHCTBYIONINX CYOBEKTOB €€ OpTaHU3aIlHH.

biaronpusTHRI MHBECTULIMOHHBIM KIMMAT SIBJISIETCS. OCHOBHBIM YCIIOBUEM MPHUTOKA
KaluTala B CTPaHe.

[Ton WHBECTUIIMOHHBIM KJIMMAaTOM IOHMMAETCS COBOKYNMHOCThH IIEJIOTO psna (hakTopoB
(MOMUTHYECKUX, IKOHOMHUYECCKHX, COIMATBHBIX W T.I.), KOTOPbIC MPEACTABISIOT CO00I eauHOe
LIEJI0€, CIIOKUIUCH I10J] BO3JCUCTBUEM OIPEACIICHHOW BHEUIHEH W BHYTPEHHEH IOCYJapCTBEHHOMN
MOJIUTHKH M OTPAXKAIOT CIIOCOOHOCTH 3P PEKTHBHO UCIIOIB30BAThH MPHUBICUYECHHBIN KarnuTai [2]. Dto
ONpEIEICHUE YHUBEPCAIbHO, IPUMEHUMO ISl XAPAKTEPUCTUKUM HWHBECTHULMOHHOIO KJIMMATa Kak
rocygapctBa B 1I€JIOM, TakK M OTIEIbHO B3SITOrO0 MPEANPUATUAS WX TEPPUTOPHUATBHOTO
o0Opa3oBaHUS.

NuBecTuimoHHbld KuMaT pernoHa P® mpencraBiser co0O¥ CIOXKUBIIYIOCS 3a Psll JET
COBOKYIHOCTh  pa3JIMYHBIX  COLMAJIbHO-DKOHOMHUYECKHMX,  HPUPOAHBIX,  IKOJOTHYECKHUX,
MOJUTHYCCKUX W Jp. YCJIOBUHU, ONPEHCNISIONUX MacIiTadbl (00beM W TEMIIbI) MPHUBJICYCHUS
MHBECTULIMA B OCHOBHOW KallUTaJl JAHHOTO pernoHa P®. MIHBECTMLMOHHBIA KIMMAT COCTOUT W3
JIBYX KOMIIOHEHTOB — WHBECTULIMOHHON IPUBIIEKATEIbBHOCTH pPETMOHA W HWHBECTULIMOHHOMN
aAKTHBHOCTH B HeM [7].

Hapsiny ¢ MHBECTUIIMOHHBIM KJIMMAaTOM B HAay4yHOW JIUTEpAType NMPHUHSATO BBIIEIATH €Il
OJIUH BaXKHBIN MapaMeTp, UCIMOJIb3YEMbIM MPU MHBECTUIIMOHHBIX MCCIIECIOBAHUAX 3KOHOMHUYECKHUX
CUCTEM, — YYBCTBUTEIBHOCTb. VIHBECTHIIMOHHYIO YYBCTBUTEIBHOCTh MOXXHO CUHUTATh MEPBOU
MIPOU3BOJHON OT MHBECTUIIMOHHOIO KJIMMAaTa, TAK KaK OHA XapaKTepU3yeT UCCIEAYEMYIO CUCTEMY B
KOHKPETHBII MOMEHT BpPEMCHM W TMPHU KOHKPETHOM HWHBECTUIIMOHHOM BoO3JcicTBUu [2].
WNuBecTuImoHHass 4yBCTBUTEIBHOCTh MPOSABISIETCS TOJBKO NPU BHEIIHEM BO3JIECUCTBUM. HET
BO3JICUCTBUS, HENbB3S OINPEACIUTh W YYBCTBUTEIBHOCTb. VIHBECTHIIMOHHAs YyBCTBUTEIBHOCTH
ONpENENAeTC KaK PEAKUUs CUCTEMbl BHEIIHETO BO3ACHCTBUSA, — B 3TOM KauyeCTBE BBICTYIAIOT WH-
BECTUILIMOHHBIE PECYPCHI.

TakuM 00pa3oMm, eciay WHBECTHIIMOHHBIA KIMMAT XapaKTepHU3yeT camMy SKOHOMHYECKYIO
CUCTEMY B IL€JIOM, a TOYHEE CKa3aTh, CTAaTUYECKUE XapaKTEPUCTUKH, TO HWHBECTUIIMOHHAA
YyBCTBUTEIBHOCTh OTPAXKAET INHAMUYECKUE CBOMCTBA CUCTEMBI, T.€. €€ CKOPOCTHBIE JaHHBIE.

Hapsiny ¢ moHsiTeM MHBECTHULHUOHHBIN KJIUMAT B COBPEMEHHOI JIMTEpaType BCTpeyaeTcs
TEpPMHUH MHBECTULIMOHHBIA NMOTEHIMAJ PernHa 1 ”HBECTULMOHHBIN PUCK.

«AHanu3 WHBECTULIMOHHOTIO KJIMMaTra — OJHA M3 COCTAaBHBIX YaCTeW SKOHOMUYECKOH
0€30MacHOCTH, TaK KakKk IIO3BOJISIET OMNPENEIUTh CHOCOOHOCTh SKOHOMHMKH K IPHUBJICUEHUIO

WHBECTULIMH U, CIEA0BATEIBHO, K TAIBHENIIEMY 9KOHOMUYECKOMY POCTY.



[Ipencrasnsercs 1eseco00pa3HbIM npu onpeaeeHun HHBECTHUIIMOHHOMN
MPUBJICKATENLHOCTH, KaK CIEUaTbHOW CHOCOOHOCTH OO0BEKTa, B35ATh 32 OCHOBY KpPUTEPHH,
XapaKTEPU3YIOLINE YPOBEHb HUHBECTUPOBAHUSI, — UHBECTULIMOHHBIA NOTEHIUAJI U UHBECTULIMOHHBIN
puck» [6].

MopaenupoBaHie€ MHBECTUIIMOHHOTO KJIMMaTa NMPUHUMAIOIIMM PETMOHOM WJIM CTPAHOW B
[[EJIOM COCTaBIISIET BaXKHBIM 3JIEMEHT BBIPAOOTKU TOCYAAPCTBEHHOW IMONMTUKU TPUBICUYCHUS U
MCIIOJIb30BAaHUS KalUTalIa, TIOCKOJIbKY OHO (MOJCIMpPOBAHKE), BO-TIEPBIX, JACT MPEACTABICHUE O
(dakTopax, BO3JIEHCTBYIONIMX HAa WHBECTOPA, BO-BTOPBIX, MPEIOCTABISET BO3MOXKHOCTH TIIYOXKe
OIIEHUTh CUTYallUI0 B CTpaHE-PEUUIIMEHTE KalWTajla, a B-TPEThUX, MO3BOJISET 4YETYE OCO3HATh
MOTHBALMIO TOTO WJIM MHOTO MOBEJIEHUS HHBECTOPA.

Paccyxnasi 00 MHBECTHUIIMOHHOM KJIMMAaTe, HEJb3s HE OTMETUTh TaKOW BAXKHBIA (PakT, Kak
HEOOXOJUMOCTh  OJIAarONMPHUATHBIX HWHBECTHUIIMOHHBIX YCJIOBHM W JUIsI CaMUX POCCHHCKUX
WHBECTOPOB.

OcCo0eHHOCTH MEXPETUOHANBHBIX WHBECTUIIMH U PETHOHAIBHBIX WHBECTUIIMOHHBIX
MPOrpaMM COOTBETCTBYIOT LEISAM M 3aJadyaM pPa3BUTHUS PECYPCHOIO M MIPOU3BOJCTBEHHOIO
MOTEHIINAJIOB PETUOHOB.

Tak, ciI0XHOE IPOMBIIIIICHHOE MPOU3BOJICTBO 3a4acTyI0 TPEOyeT OpraHu3aIiii PeCypCcHOTO
o0ecriedeHrs CO CTOPOHBI BYX M 0OoJliee PErHOHOB. A 3HAYHT, OpraHu3anus (pUHAHCUPOBAHUS B
COOTBETCTBHHU C 331a4aMU MEKPETUOHAIBHOTO PA3BUTHUS UMEET MEKPETHOHAIBHBIN XapaKTep.

HawnGosee ocTpo 3TO HampaBieHUE MEKPETHOHAIHHOTO B3aMMOJICHCTBHS peaTu3yeTcsl B
paMKax MporpaMm peIeBEIONMEHTa TEPPUTOPHUI.

BOJIBIIMHCTBO COBPEMEHHBIX KPYIHBIX arjoMepaluii BBITECHSIOT 3a CBOM T'PAHUIBI
9KOJIOTHYECKH BPEIHbIE U MHPPACTPYKTYPHO 3aKaThie MPOU3BOACTBA. [IOMCK HOBBIX MECT IS
peanu3alui  TPOU3BOJACTBEHHBIX MPOTPaMM TNPEACTABISIET COOOH 3aKOHOMEPHYIO  YacTh
MPEIMHBECTUIIMOHHOTO ATalla )KU3HEHHOTO 1IMKJIa TATUYHOT'O MHBECTUIIMOHHOTO MPOEKTA.

BriOop HOBOrO MecTa CIIOKHMBIIUXCS TPOM3BOJACTBEHHBIX OTHOIIECHUH MPOWCXOAUT C
YYETOM KaK MECTHBIX, TaK U MEXKPETHOHAJIBHBIX HHTEPECOB I PEANM3ALUU UHBECTULMOHHBIX
MpoeKkToB. TakuM oOpa3oM, HHBECTUIIMOHHAS TPHUBJICKATEIHLHOCTh HA MEXPETHOHATHLHOM YPOBHE
Ha CETrOJHSIIHUN JI€Hb 3aTPAaruBaeT MHOYKECTBO IMPOIECCOB MHUKPO- U MaKPOIKOHOMHYECKHX

YPOBHEM.
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