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MHBeCTHLIMOHHAA TPUBJIEKATEIIBHOCTh PETHOHA - 3TO  COBOKYITHOCTh
ONpeeeHHBIX ToKa3zarenel (0COOEHHOCTEH, OrpaHWyYeHuil), OIpeaAeIIONIMX
YPOBEHb MPUTOKA KAIUTAJIOB B PETHOH M CUTYAIMI0O HA MHBECTHUI[MOHHBIX PBIHKAX.
WMHBECTULIMOHHAS AaKTHBHOCTh B PErHMOHAaX pacCMaTpUBaeTCid C TOYKH 3pPEHHUS
MHTECHCHUBHOCTHU MPUTOKA KanuTajga B PEeruoH. IHBECTULIMOHHAS aKTUBHOCTb, KAK U
WHBECTULIMOHHAs MPUBJIEKATEIbHOCTh, MOYET PACCUMUTHIBAECTCA 3a pa3IMYHbIC
MPUPOABL: TEKYIIWW, MPOTHO3HBIM. I[lomMuMO 3TOro, cymecTtByeT BO3MOXKHOCTh
paccuyuTaTh NEPCIEKTUBHYIO WHBECTUIIMOHHYIO MPUBJIEKATEIBHOCTD, KOTOpasi OyaeT
CYLIECTBOBATh ~ IPH  BBIINOJHEHWU  OMNPEACICHHBIX  YCIOBUWA.  YUHWThIBas
BBIIIECKA3aHHOE, II0KA3aTelld, KOTOPBIE WCIONB3YIOTCS IIPU OLEHKE YPOBHSA
MHBECTULIUOHHOW TPHUBJIEKATEIBHOCTH WM AKTUBHOCTU B PETMOHE HAa PA3JIMYHBIX
dTanax pa3BUTHS SKOHOMUKH Poccuiickoir denepani MOTyT U3MeHAThCs [ 1, €.65].

[IpumepoM sBasieTcs 3tan cucteMHoro kpusuca (1992-1998rr.). B ato Bpems
Ba)KHBIE JJI HAILIE SKOHOMUKH MHIUKATOPBI, TAKUE KaK 00beM, TPUOBLIN, TEMIIBI €€
M3MEHEHHSI B PErMOHax, MOTEPSIIM MEPBOCTENEHHBIM NpropuTeT. NHBECTUIIMOHHAS
IIPUBJIEKATEIBHOCTh PETMOHA CO3/AETCS 332 CYET PA3BUTHsS IPOrpaMM U MPOEKTOB
CITOCOOHBIX TMOBBICUTh WHBECTUIIMOHHBIN TMOTEHUIHMA TEPPUTOpPUHU. B TO ke Bpems
HEOOXOJMMO YYHTHIBATh M Pa3BUBATH YPOBEHb CTAOMJILHOCTH JJI HEUTpaIu3aluu
BO3MOXKHBIX PUCKOB [3, €.138].

VYuuThiBas  BBIIIECKA3aHHOE  WHBECTULIMOHHBI  TOTEHLHMANl U PHUCK
HE0OXO0JMMO paccMaTpUBATh KaK JBa B3aMMOCBS3aHHBIX siBJICHUS. B ciyyaum ecnu Ha
TEPPUTOPUM  ONPEACIECHHOTO PETHOHA NPUCYTCTBYET IOKA3aTeNb BBICOKOTO
WHBECTHULIMOHHOTO  PHUCKa, 3TO  O3HA4YaeT HE  TMOJHOE  HCIOJIb30BAHHE
WHBECTHLIMOHHOTO IOTEHIMalda peruoHoM. Mcxoass U3 BBIIEU3II0KEHHOIO
Marepuana, NpH OLEHKE WHBECTUIMOHHOM MPUBJIEKATEILHOCTH pPErHoHa U

JanbpHeNIe pa3paboTke Mep Mo €€ MOBBIMICHUIO 0a30¥ sl OnmpeneseHnus ypOBHS
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JIOJKHBI CTaTh MHBECTUIIMOHHBIA TIOTEHIIUAT U WHBECTUIIMOHHBIN PUCK, HO TIPU ATOM
He0OXO0IMMO YYHUTHIBATh UeoBeueckuii ¢akrop [2, €.10].

[Ipu BBIOOpE MpOTrpaMM MHBECTUPOBAHMS MIPE] UHBECTOPOM BCTAET Psij 3ajad,
KOTOpBIE €My MPHUXOIUTCA peliaTh, HanOoJiee BakKHAS W3 HUX 3aKII0YACTCS B
ONpeNeeHUN PErMoHa U OOBEKTOB HMHBECTHpPOBaHUs. MIHBECTOp BBIOEPET MPOEKT,
MPEICTABIIAIONINN HAMOOBIIYIO IIEHHOCTh, EPCIEKTUBDI, 3P(HEKTUBHOCTh U HU3KUN
YpPOBEHb PHUCKA B OMHO M TOXe Bpems. OTOOp OOBEKTOB Isi WHBECTHPOBAHUS
IPOU3BOIUTHCS 1O PSIY KPUTEPHUEB - MAKCUMYM 3PGHEKTUBHOCTH MPU HAUMEHBIITUX
3aTparax CpeACTB M BpeMeHH. BpIOOp WHBECTOpa OCHOBBIBACTCS HAa PEHUTHHTE
WHBECTUIIMOHHOM MPUBJICKATEIIPHOCTH PETHOHOB.

CHmKass WHBECTULIMOHHBIE PHUCKA M COBEPIICHCTBYS SKOHOMHUKY pEruoHa
CYIIECTBYET BO3MOYKHOCTH TIOBBINIEHUS MHBECTHUIIMOHHOTO UMHU/Ka ¥ TIPUBJICUCHUC B
PETHOH JIOTIOJTHUTEIbHBIX WHBECTUIMOHHBIX KanmuTalioB. OObeM BOBJIEKAEMBIX B
SKOHOMHUKY pETrMOHa WHBECTHIIMH - 3TO KpuTepud IPGHEKTUBHOCTH  €ro
dbyakuuonupoBanus. Ilpm  3TOM  CyIIecTByeT OrpoMHas pasHHIA MEXIY
JOCTUTHYTHIM YPOBHEM MHBECTHIIMH B JKOHOMHKY POCCHUMCKHUX PETHUOHOB U
YpOBHEM, HEOOXOIWMBIM JuIsl oOecriedeHuss e€ pas3BuTus B npanmpHedmeM. C
MPUMEHSEM MEXaHW3MOB M MyTEW Pa3BUTHS PETHMOHATBHOM SKOHOMHKH BO3MOKHO
MOBBINICHUE KayecTBa HSKOHOMHUKHM BO Bcex cdepax. Ota mpobiema sBIsSETCA
HACYITHOM MPaKTUYECKH BO BeeX pernoHax Poccuw [6, €.191].

bes  pasBuTusi = rocCynapCTBEHHOTO KOHTPOJI, 3aKOHOJIaTEIhCTBA,
pPETYIUPOBaHMUS O00JIACTH WHBECTUIIMOHHOW JCATEIHPHOCTH HE CTOUT OXHUIATh
Oonpmmx mepeMeH. [IoMUMO KOHTPOJIS CO CTOPOHBI TOCYIAapCTBa CYHIECTBYIOIINE
npeanpuatus B Kypckoit obimacti Tak Ke HEOOXOJUMO ONTHUMHU3UPOBATH,
MepepacnpesieNuTh CPEACTBA M HANPaBUTh HMX Ha Pa3BUTHE MPOTPECCUBHBIX
orpacieit. Co3aarh mporpamMmy IO MOJEPHH3AIMK TPOU3BOJICTBEHHBIX ILIOMIAICH
obnactu u ux pectpykrypusanuu. ®@oxkycupoBka Ha HUOKP u Beigenenue 60mbimx
00BEMOB CPEJICTB MOKET JIaTh MOJIOKUTEIBHBIA Pe3yJIbTAaT B IJIMHHOMN MEPCIIEKTHRE,
OJIHAKO JIJIsl TIPUBJICUEHUE ATUX CPEICTB TOCYAAPCTBEHHBIM CIY)KOaM HE0OXOIMMO

JeHCTBOBATH yiKe ceituac [4, €.132].
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Pa3zBuTne yxe CymeCTBYIOIIMX IPOEKTOB SBJISETCS BAXKHEHIIHAM IIATOM K
MOBBIIICHUIO HWHBECTULMOHHOW TMPHUBJIEKATEIBHOCTH peruoHa. Pa3BuBas yxke
CYIIECTBYIOIIUE MPOEKThI, MOXKHO Pa3BUTh HUH(PpacTpykTypy obnactu. Paboras B
ATOM HAMPABJICHUA BO3MOKHO TOBBICUTh MHBECTHUITMOHHBIA MOTEHITMAT OOJIACTH U
IpuBJiedYb HHBECTOPOB Ha HOBBIE TNPOEKThl. Pabotas BO Bcex cdepax
KU3HEACATEILHOCTH OOIIECTBA U CO3/1aBasi YCIOBUS Il BHEAPECHUS MHHOBAIIMH Y

AIMUHUCTpanuid  0O0JacTM  €CTh  BCE  BO3MOXKHOCTH  TOBBIILICHHS
WHBECTUIIMOHHOW MPUBJIEKATEIBHOCTH.

Takum 00pa3oM, MOXKHO CHEJIaTh BBIBOJ, 4YTO JJIsl YBEIUYEHUS Pa3BUTHS
PETHOHAIBHBIX CHCTEM HYXHO, TMPEXKJE BCEro, BbIPa0OTaTh OpPraHU3alMOHHO-
DKOHOMUYECKHM  MEXaHW3M  KOMIUIEKCHOIO  YIPAaBJICHUS  MHBECTULIMOHHOU
MIPUBIIEKATEILHOCTHIO HH(PPACTPYKTYPHI pETUOHA.

B Hacrosimiee BpeMs Ha peruoHaIbHOM ypoBHe Poccuiickonn ®enepaunu
HEO0OXOMMO OCYIIECTBUTH MPUBJICUCHUE WHBECTUIINM, YTO MPUBEAET K YIYUIICHUIO
PETHOHAIIBHOTO  Pa3BUTHUS  COLMAJIBHO-3KOHOMHUYECKOW  HAMpPABICHHOCTH WU
Poccuiickoit @enepariuu [4, €.46].

[lomr  NONMUTUKON  HMHBECTULIHMOHHOM  HANpPaBICHHOCTA  IMTOHUMAETCS
NeATeIbHOCTh ~ TOCyJapcTBa,  KOTOpas  HampamieHa Ha  (opMupoBaHHE
OJIarONPHUSATHOTO KJIMMaTa HWHBECTHIIMOHHOW HAIMPABICHHOCTH, CTUMYJIHPOBAaHHE
AKTUBHOCTM WHBECTUIIMOHHOM HAIMpaBJICHHOCTH B TOCYAapCTBE, YBEIUYCHUE
3¢ (}HEeKTUBHOCTH peanu3alii HHBecThlnii [5, €.133].

[lenb MONUTUKKM WHBECTUIMOHHOW HAINpPAaBICHHOCTH  3aKJIKOYAETCS B
OCYIIECTBJICHUHA CTPATETMYECKOrO TIUIaHA pPa3BUTUS CTPaHbl COLMAJIBHOTO U
HDKOHOMHUYECKOTO XapakTepa, TMOBbIMIeHHE J(PGEKTUBHOCTH MPOU3BOJCTBA U
AKTUBMU3AIUA JCATEIIbHOCTA WHBECTUIIMOHHOM HAIPABJICHHOCTH ISl TMOJbEeMa

roCy1apCTBEHHOM SKOHOMUKHM.
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