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PaszBuTne pernonos B Poccun cTaHOBUTBHCS OCHOBHBIM HAIIPABJIEHNEM CTPATErNIECKOTO pas3-
BUTHUS SKOHOMUKY. PyKoBo/IuTE/ N BCeX YPOBHEN BIACTH JIOJIZKHBI CTABUTH TIepei cob0il 3a1ady
[pUBJIeYeHNEe UHBECTHUINH B peruon. Kak n3secTHo, 1To jucbaianc peruoHaJbHbIX MHBECTUIIN
JITATCS JIOCTATOYHO JIABHO, OCHOBHAdA XapaKTEPUCTUKA OCHOBBIBAETCS HA TOM, YTO B PETMOHAX
HabJII0/IaeTCd OTKJIOHEHUE ¢ HAUOOJIBIINM 00HEMOM MHBECTHUIIHH, T10-Pa3HOMY ITPOMCXOJIUT WH-
BECTUPOBAHUE «DOTaThIX» U «OEJIHBIX> PETMOHOB, JAHHBIN (DAKTOP HEOOXOIUMO YCTPAHATh JIJId
€JIMHCTBa SKOHOMUYECKOro mpocrpancTsa Poccun.

[Ipobirema HE paBHOMEPHOTO MHBECTHPOBAHUS B PErMOHBI IPUCYIA He TOJIbKO Poccuu, HO
U MHOTOM 3apyOexKHBIM cTpaHaMm. Biractu mMeHHO B cyObeKTax CTaJKUBAIOTCS C IpobJieMaMu
JIJIST CO3JTaHUS YCJAOBUI ITOOBI IIPOCTUMYITMPOBATH MHBECTUIIMOHHYO aKTUBHOCTD B PETMOH. DTO
TakK 2Ke CBA3aHO C UCTOPUYECKUMU OCOOEHHOCTIMU OTJIEIbHO B3ATHIX PETMOHOB, PA3BUTHE OU3-
Heca, HaJIMdre TPUPOJIHBIX pecypcoB. Bee 3T haKTOPBI MPUBOJAAT K TOMY, YTO PETHOHAJIbHA
MHBECTHUIIMOHHAS TOJINTUKA XapaKTePU3yeTcsi OrPOMHOI jtuddepeninariyeii.

Ha ceropngamumnii 1eHb SKOHOMUYECKU POCT, HapaIllUBaHe MHHOBAITMOHHBIX PECYPCOB ITPO-
UCXOJIUT He BO BCEX PErMOHaX, B OCHOBHOM C XOPOIIIMMU ITPUPOJIHBIMU PECYPCAMU, HAJIAYKEHHOM
HAJIOTOBO#H TIOJIUTHKO} (IbrOTHI U 1TpedepeHIyn) Jjisi HHBECTOPOB B 9KOHOMUKY PErMOHA, MMe-
IOIIX PA3BUTYIO MPOMBIIIJIEHHOCTD NN CEJIBCKOE XO3SICTBO, B TO BPeMs KaK B JeIIPECCUBHbBIE
PErMOHBI IPUXOIUT TOJBKO OCTATOYHOE PACHPOCTPAHEHNE WHHOBAIWI 1 WHBECTUIIHIA.

AHan3 IpoBeJIEHHBIX UCCIEI0BAHNN TOKA3BIBAET TO, YTO TOCYIAPCTBO JIUIIH TPU3bIBAET Ha
CTAHOBJIEHNE UHHOBAIIMOHHON SKOHOMUKH, B TO BPEMs KAK PETMOHBI BHIHYKJICHBI CAMU TTPUBJIE-
KaTh MHBECTUINH JIJI JIAJIbHEHIIIEro SKOHOMIUIECKOTO POCTa.

Cucrema yrpaBjieHUsi THBECTUIIUSAMEI HA PETHOHAJIBHOM YPOBHE JYyOJUPYET CUCTEMY YIIPaB-
JIEHUsI WHBECTHUIIMOHHBIMU IMTPOEKTaMU OTJETbHO B3ATOH OnsHec-equuuiibl. OH HampaBiieH Ha
JIOCTHXKEHUE HEeCKOJbKUX IeJIefl: alpHoOpHOil, TeKyIeil 1 arocTepruopHoil. ApHopH 1e/in CBsi-
3aHbI C UHBECTUITMOHHBIM TIaHupoBanreM. OHE 110/Ipa3yMeBaloT 000CHOBAHIE HHBECTUITMOHHBIX
CTpaTeruii u MOJUTHUK, ONEHKY ITPUEMJIEMbIX YPOBHEH PUCKA U JIOXOIHOCTA NHBECTUIIMOHHBIX UH-
CTPYMEHTOB, OIpeJieIeHre ONTUMAIBHBIX NCTOYHIKOB (DUHAHCUPOBAHIS MHBECTUIIMOHHOW Jesi-
TeJbHOCTH. TeKyIue 1ejiin HAIPSAMYIO CBsA3aHbI ¢ peaym3anueil maBecturuii. OHE 110/IpasyMe-
BaIOT OIIPeJieJIeHNe ONTUMAIBHON CTPYKTYPbI HHBECTUIIMOHHOTO TTIOPTEIIst, OPraHUu3aInio Pery-
JISIPHOTO MOHUTOPUHTA BHENIHUX U BHYTPEHHUX (PAKTOPOB MHBECTUIIMOHHON CPEJIbl, IPUHSATHE
KOPPEKTUPYIONNX UHBECTUITMOHHBIX PeIleHnii. ATIoCTepUOpHBIE MEJIN CBI3aHbI ¢ PE3yIbTaTaMu
MHBECTUIIMOHHON jiedTebHoCTH. VHBIME c/toBaMU, pedb WjIeT O pa3spaboTKe CUCTEMbI yIEeTHBIX
nokasareJsieil, KOHTpoJe U OIeHKe 3(DPMEKTUBHOCTU MHBECTUIIMOHHON JedTeTbHOCTH. JlocTuKe-
HIU€e allPUOPHBIX, TEKYIIUX U allOCTEPUOPHBIX I1eJIeil BO3MOXKHO C IMTOMOIIBIO PA3/IMYHBIX TEXHUK
U TI0/IX0JIOB, KOTOPbIE B 3aBUCUMOCTHU OT O0HEKTA MHBECTUPOBAHUS MOXKHO KJIACCHMDUIUPOBATH
KaK aKTUBHBIE U ITACCUBHBIE.

[Tocrenenno nabJo/1aeTCd TEHJIECHIIAA YX0/1a 0T (hOPMaAIbLHO-(DUHAHCOBBIX OIICHOK B IOJIb3Y
6osee rIyOOKOTO MHCTUTYIIMOHAIBHO-9KOHOMIYECKOT'O aHaIn3a. B CBA3M ¢ 9THM BO3pacTaeT 1
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PoJib TH(MOPMAITMOHHO-aHAJIUTUICCKIX ar€HTCTB, CIIEIUATM3UPYIONIUXCS Ha OIPEIe/ICHUN YPOB-
HsI THBECTUIIMOHHOM MPUBJIEKATEILHOCTU CTPAH U pernoHoB. [Ipu aToM 10 He1aBHEr0 BpeMeHu
B IIPAKTHUKE OIPEJIe/ICHUS WHBECTUITMOHHON TPUBJICKATEILHOCTU TTOTEHINAIbHBIX OObEKTOB Ka-
MUTAJIOBJIOKEHNIT aDCOTIOTHOE T'OCIIOACTBO MMPUHA/IJIEYKATIO 3aPYOEKHBIM aHATUTHIECKAM KOM-
nanugMm [1]. Ha ceropusimuuii jieHb cuTyalsi MEHsIeTCsl B CTOPOHY <«UMIIOPTO3aMEIeHUsI» 1
B 9TOil BaxkHefirell cepe HarmoHabHON sKoHOMUKN. Ha poiike PO juaupytoriue nosuiun
¢ HEeJABHUX IOP 3aHUMaeT areHTcTBO «JdkcieprT PA». B wacrHOCTH, M3BECTHOCTH OJIYYMIN
peiiTuHru pernonoB Poccun coryiacHO MHTErpaJbHOMY TOKA3ATEIO JIBYX COCTABJIAIONINX — WH-
BECTUIIMOHHOIO PUCKA U WHBECTHIIMOHHOTO TOTeHInaa. [2|.

ConunaibHO-9KOHOMIYECKOE COCTOSHIE PErnoHa sIBJISAETCs MOKa3aTe/IeM, Pa3BUTHE KOTOPOTO
3aBUCHUT OT MHOIuX (hakTopoB. [losTomy cormaibHO-3KOHOMUYECKOEe Pa3BUTHE PErUOHA 3aBUCUT
OT Ka9eCTBEHHOI'0 U KOJIMYECTBEHHOI'O COCTOSIHUA ITUX (PaKTOPOB U COIVIACOBAHHOCTHU MX B3au-
mogieticTeust. OHUM U3 TakuX (haKTOPOB, BIUSIONINX HA COMMATBHO-IKOHOMUIECKOE PA3BUTHE
peruoHa, siBJIsIeTCsl €r0 WHBECTHIMOHHAs obecriedeHHOCTh [3]. PuraHCOBOE COCTOSIHIE pErnoHa
olpe/ieifeT MPeJIoXKeHne NHBECTHUITUIA.
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