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CoBpeMeHHas SKOHOMHUKa TpeOyeT pasHOOOpa3HBIX MOAXOOB MO MPHUBICUYCHUIO U HCIOIH30BAHUIO
WHBECTHIIMOHHBIX CPEJCTB BO MHOTHX OTpaciiiX HAapoOJHOTO Xxos3siicTBa. IIpm sTomM HeoOXomumo
YUUTHIBATh CHEUU(PUKY KOKIOTO CyObEKTa ¢ y4EeTOM MMEIOIIUXCS MPUPOIHO-KINMATHUECKUX PECYpPCOB
pa3BUTHA HAay4YHO-TEXHHUYECKOro MoTeHnuana. HemanoBaxkHoe 3HaueHHE MMEET YEIOBEUECKUI pecypc,
T.. HAJINYHE BBHICOKOKBANU(UIMPOBAHHBIX CIICIHAINCTOB, YMEIOIIUX OPTaHU30BBIBaTH U paboTaTh
Ha COBPEMEHHBIX TEXHHYECKHX CPEICTBaX C MCIOIb30BaHUEM IIEPEIOBBIX TEXHOIOTHH. Bee 310 momkHO
OBITH HaIPaBJIEHO Ha ITPOM3BOJICTBO TOBAPa, KOTOPHIH OyIET MOJIB30BATHCS CIIPOCOB KaK y IOPHIMUYECKHX,
Tak 1 ¢pu3nyeckux aui. Heobxoanmo ydecTs 1enecoodpa3Hoe NCIONb30BaHUE HHBECTUIIMOHHBIX CPE/ICTB
JUI MOJIEpHHU3AIMY IPOU3BOACTBA C UCIOIb30BaHNEM HHHOBAI[MOHHBIX TEXHOJIOTHH. BakHOCTH penieHus
JAaHHOTO BONpPOCA HANpsIMyIO CBSI3aH HAJIWYHEM NEPBHYHOTO IPUPOJHOTO pecypca, KOTOphIH Oymer
CIOCOOCTBOBATH Y/EIIEBICHUIO KOHEYHOTO ToBapa. [101Xo K pa3pemeHnio 3TOro BoIpoca JI0KEeH ObITh
B3BEIICHHBIM, 001yMaHHBIM, HEOOXOIMMO PabOTy MOCTPOUTH TaK, YTO B KAXKJOM PErnOHe BBENach paboTa
10 BOCCTaHOBJICHUIO NMEIOIINXCS TIPUPOIHBIX PECYPCOB U COXPAHEHHsI HApOIHOTO OOTraTcTBa.
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MAIN APPROACHES TO FORMATION OF INVESTMENT AND INNOVATION
POLICY OF THE REGION
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The modern economy requires a variety of approaches to attracting and using investment funds in
many sectors of the national economy. At the same time, it is necessary to take into account the specifics
of each subject, taking into account the available natural and climatic resources for the development of
scientific and technical potential. Of no small importance is the human resource, i.e. the availability of
highly qualified specialists who are able to organize and work on modern technical means using advanced
technologies. All this should be aimed at the production of goods that will be in demand from both legal
entities and individuals. It is necessary to take into account the expedient use of investment funds for the
modernization of production using innovative technologies. The importance of solving this issue is directly
related to the availability of a primary natural resource, which will help to reduce the cost of the final product.
The approach to resolving this issue should be balanced, deliberate, it is necessary to build the work in
such a way that work is carried out in each region to restore the existing natural resources and preserve the
national wealth.

NuBecTuuMOHHAasA cTparerus U nep-
CIIEKTUBLI MHHOBAIIMOHHOMU ITOJIMTUKU KO-
HOMHYECKOTO POCTa PETMOHA, HEBO3MOXKHO
0e3 JAeTAIBHOTO aHAIM3a TEHACHIINHN pas-
BUTHS KOHOMHUKH B LIEJIOM C YYETOM IIPO-
1eccoB rodanmu3aruu. C Ipyroit CTOPOHHI,
pelIeHre paccMaTpUBaeMoU poOIeMbI He-
BO3MOXKHO 0€3 JeTajJIbHOI0 MCCIIEIOBAHUS
METOOJIOTHYECKIX OCHOB pa3pabOTKU MH-
BECTULIMOHHOW CTPATEruy U MEPCHEKTUB-
HOU MHHOBAIIMOHHOM IOJIUTHKU B COLIUAIE-

HO-?KOHOMHWYECKOM pa3BUTUH peruoHa. To,
4TO JIENAETCA B HACTOSIILEE BPEMS B PEru-
OHE UCIIOJIHUTEJIbHBIMU U 3aKOHOJATEIIb-
HBIMU CTPYKTypaMH B pacCMaTpUBaeMOU
00JIaCTH AEATEIbHOCTH, MOKHO OXapakTe-
pPHU30BaTh KaK SMIUPUYECKUN MOAO00p Me-
pOTIpUATHIL. DTU MEPONPUATHS B JTyUIIEM
clydae, IOMOTalT COKpPaTUTh CKOPOCTH
OTCTaBaHHUA OT CIOKUBILIUXCS CTAaHAAPTOB
paboTHl Ha pBIHKaX MPOU3BOJACTBA U pea-
JM3aluU TOBApOB U YCIIyT, HO HE B ITOJIHOM
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o0beMe O3BOJISIIOT IPUOOPECTH YEPThI MH-
HOBALIMOHHOTO Pa3BUTHS 10 IPOU3BOACTBY
KOHKYPEHTOCIIOCOOHOM MPOAYKITUH.

SIpxuM CBHIIETEILCTBOM pEATU3yEMBIX
B OT€YECTBEHHBIX OCHOBHBIX OTPACIISIX KO-
HOMUKH SIBIIIETCS TO, YTO PETHOH OCTAET-
Csl HE Ha IIepeOBOM YPOBHE IO BBIIIYCKY
KOHKYPEHTOCIIOCOOHOM MPOAYKIIUH, O YEM
CBHUJICTEJILCTBYIOT MHOIOYUCJIEHHBIE PEH-
THUHTOBBIE OLIEHKH NPU3HAHHBIX JKCIEPT-
HBIX CUCTEM.

Hcxons u3 sToro, pazpaboTka HHBECTH-
[IMOHHOM CTpaTeruu U 00eCIeYNBAIOIICH
€€ MEPCHEKTUBHOW MHHOBAILMOHHOM IO-
JIUTUKU XO35IMCTBEHHBIX CUCTEM COLIMAJIb-
HO-DKOHOMHYECKOI'O0 pa3BUTHUS PETHOHA,
HMEIOIIEH Ba)XHOE HAPOJHOXO3AMCTBEH-
HOE 3HA4YCHHUE.

Takum oOpa3om, peanu3amus aHTH-
KPU3UCHBIX MEPOINPUATUA HE OTPHUILIAET,
a HaMpOTHUB YCUJIMBAET HEOOXOIUMOCTH
pa3pabOTKU MHBECTUIIMOHHON CTpaTeTHH
Y NEPCIEKTUBHOW WHHOBALIMOHHOM IOJIM-
TUKH S3KOHOMHUYECKOT0 pocTa peruoHa. [Ipu
3TOM HBIHEIIHUY MUPOBON YKOHOMUYECKUI
KPU3HC B CHIIy CBOCH CHEIU(pUKU CyIle-
CTBEHHO YCIIOXKHSET U 0€3 TOr0 HEpPOCTOM
nporecc GOPMUPOBAHHSI M peaTH3aIIK UH-
BECTUIIMOHHOM cTpaTteruu u obecrednBa-
IOLLIEH €€ MEePCIEKTUBHON MHHOBALIMOHHOM
MOJIUTUKU B COLIMAIIBHO-3KOHOMHUYECKOM
Pa3BUTUU PETHOHA, KOTOPBIE BO MHOIOM
pacTepsuii CBOWM IPOU3BOJACTBEHHBIN MO-
TEHLMAJI U [0 CEMYy yTPAaTUJIHU Ha PbIH-
K€ MPOU3BOJICTBA U PEANM3allUU TOBAPOB
U YCIYT.

Iean uccinenoBanus

Llenp uccnenoBanust COCTOUT B pa3BU-
TUU METOJOJIOTUU (POPMHUPOBAHHMSI CTpaTE-
I UHBECTUIIMOHHON M WHHOBAIIMOHHOU
IEeATCIbHOCTH XO3SHMCTBEHHBIX CHCTEM
B COLMAJIbHO-3KOHOMHYECKOM PA3BUTUHU
peruoHa B MHTEpeCcax UX JalIbHEMIIETO pO-
cTta. A TakKe HMCHOIb30BaHUS BO3MOXKHO-
CTE€M UMEIOIIMXCS MPUPOAHO-IKOHOMHUYE-
CKHX PECYPCOB PETHOHA C UCITOJIb30BAHUEM
WHHOBAIIMOHHBIX TEXHOJIOTHIA.

Marepuasl ©1 METOABI UCCIEI0BAHUSA
SIBJIISIIOTCSI OTCUECTBEHHBIC X03SMCTBCHHbBIC
CHCTEMBbI PETMOHA, PEANTU3YIOLINE WHBE-
CTULIMOHHYIO U UHHOBAaLIMOHHYIO JIEATEIb-
HOCTbh PAa3BUTHUS PETHOHA C LIEJIbIO JaJb-
HEWILIEr0 3KOHOMHUYECKOTO pOCTa.

[Ipeamerom ucciaenoBaHUs SIBISIOTCSA
OpPraHu3alMOHHO-3KOHOMHYECKUE OTHO-

[ICHUs, BO3HUKAIOIIKE P POPMHPOBA-
HUM CTPATETUN MHBECTUIIMOHHON U UHHO-
BaIllMOHHOM JIEITEIBHOCTH XO3SIMCTBSHHBIX
CHCTEM B COLIUAIBHO-3KOHOMUYECKOM pa3-
BUTHU PETHOHA B MHTEPECAX X DKOHOMMU-
YECKOI0 POCTa.

Pe3yabTaThl Hecsie10BaHus U X
o0cyKkaeHue

B Hacroswmee Bpems B Poccun octpo
BCTAET BOIPOC IO MOBBIIICHUIO KauyeCTBa
KU3HU HaceJeHus. B cBsA3M ¢ 3TUM akTy-
AJIbHBIM SIBIISICTCS TpoOieMa obecriedeHust
3¢ (HEKTUBHOCTH XO3SHUCTBEHHOU JESATENb-
HOCTHU PETMOHA BO BCeX oTpaciisx. J{ist jto-
00i1 1eATeNbHOCTH XapaKTEPHO MOITy4YEeHUE
KaKoTro-TM00 pe3ynbTara.

OreHka Y GEKTUBHOCTH JIEATEILHOCTH
TEPPUTOPUATIBHBIX 00pa30BaHUM JOKHA
OBITh HallpaBJIeHAa Ha OILICHKY BceX cdep
(GYHKIIMOHMPOBAaHUS CyOBEKTOB CTpPaHBI,
OCHOBHBIE M3 KOTOPBIX OTPa’KEHBI HA PHU-
cynke 1 [2].

ConocTaBiaeHuEe MOJYUYEHHOTO pe-
3yJabTaTa ¢ MOHECEHHBIMH 3aTpaTaMu CO-
cTaBisieT 3 (PEeKTUBHOCTD NEATEIBHOCTH.
CrnenoBaTenbHO, CONOCTABICHUE PE3yb-
TaTOB JACSITEIbHOCTH OPraHOB BJIACTH TEP-
pPUTOpHATBHBIX 00pa30BaHUil ¢ 00bEMOM
UCIIOJIb30BAaHUS TPYAOBBIX, (DUHAHCOBBIX
u uHPOPMAIMOHHBIX PECYpPCOB Ha 00e-
CIeYeHHUE XKU3HEJEATeIbHOCTH Hacele-
HUS TIO3BOJIUT MOJYYUTh MOKa3aTenb (-
(EeKTUBHOCTH XO3SMCTBEHHOH e TENBHO-
CTH pEruoHa.

JlanHble pucyHka | IOAYepKHUBaIOT, YTO
aHanu3 3(P(HEKTUBHOCTU XO3SIHCTBEHHOMN
JeSITEIbHOCTH PETHOHA UMEET IPUOPUTET-
HOE 3Ha4Y€HUE, TaK KaK IO3BOJISET ONpee-
JTUTH MPOOIEMHBIE 00MacTH, TpelyroIue
KOPPEKTHUPOBKH CO CTOPOHBI MECTHBIX
BJacTed. AHAJIM3 MO3BOJISIET TAKXKE OIpe-
JENIUTh KOMIUIEKC MEPONPUATHIA MO yIIyd-
IICHUIO MTOKa3aTeleil CoUanTbHO-OKOHOMHU-
4EeCKOI'0 pa3BUTHs Teppuropuii [6].

OneHky 3(h(heKTUBHOCTH I€ATEIIBHOCTH
TEPPUTOPHAIIEHOTO 00pa30BaHMs LIEIECO-
00pa3HO MPOBOIUTH MO KPUTEPUSIM, OTpa-
JKEHHBIM Ha PUCYHKE 2.

PaccMoTrpum moapoOHee KpUTepUH
OTpaXeHHbIE Ha pUCyHKe 2. J{1s OlleHKHU
3P PEeKTUBHOCTH (HYHKIIMOHUPOBAHUS TEP-
PUTOPHATEHOTO 00pa30BaHUS IO JIOKAIIb-
HOMY KPUTEPHUIO NPUMEHSIOT IMOJY4YeH-
HbI€ DKCHEPTHBIM ITyTeM KaueCTBEHHBIE
MOKa3aTelu.
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Hanpasnenus oucHkn 3¢(EKTHBHOCTH ACSTCIBHOCTH CYOBEKTA

Y

Ouecxka 3 eKTHBHOCTH YIIPABICHHS OPTAHOB BIACTH

Y

BeisBncHHE pe3¢pBOB NPH MIAHHPOBAHUU NPOTPAMM JATBHCHILIECTO PA3BUTHS

A 4

OLLCHI(:} CTCNCHH UCIIONb30BAHHA HHHOBALlHOHHBIX MCTOA0B B YIIPDABIICHHH

Y

Oucru(a MOKA3ATCACH COUMATBHO-3KOHOMHYCCKOTO PasBHUTHA PCTHOHA

Y

Boisinenue PALHOHANIBEHOIO PACX00BAHHUN GIOJ}Ke'['HbIX cpeacrs

Brisignenue u MUKBH AU HEOTIPABJAHHBIX PACXO0B

Y

Puc. 1. Hanpaenenus oyenku dQppekmuenocmu Xo351UCmeeHHOU 0esimelbHOCMU PeCUOHA

Kpurepun
v v
Jlokannneie Yacrurie Obmne
| OnepatuBHOCTE DKOHOMHYHOCTE Hocrrxenne
MHCCHH
|| Hanexnocts Pe3ynbTaTHBHOCTD JEATETBHOCTH TIpH
HaMMEHBUINX
—{  OnTHManbHOCTH 3aTparax

Puc. 2. Kpumepuu s¢hpexmunocmu (hyynKyuonuposanus meppumopuaibHo2o 06pazoeanus

I[aHHBIe mokasaresin ONpCACIAIOT
Ha OCHOBC pacyuc€Ta MHACKCA IIYTEM OTHO-
ICHUA CYMMBI OaIbHBIX OLICHOK JKCIICP-
TOB K UX MaKCUMAJIbHBIM 3HAYCHUSAM

3 z

. n
1= maxyn (1)

rie 21 — ypoBeHb 3(p(eKTUBHO-
CTU (YHKIMOHUPOBAHUS MO JOKAIBHO-
MY KpUTEPHIO;

n — OaJuIbHas OLIEHKA IOKa3aTesi, BXO-
JISIIETO B MHEKC.

Jlis ipoBesieH!s! OIIEHKH 0 YaCTHBIM
MI0KAa3aTeJIsIM ITPOBOAT aHAJIU3 TEMIIOB PO-
CTa CUCTEMBI CIIeIYIOINX MOKa3aTenei:

1) oObeM mpOM3BOACTBA MPOIYKIHMH
B pacyeTe Ha 1 3aHATOro (B CONMOCTABHU-
MBIX 1I€HAX);

2) o0beM HWHBECTHIIMNA B OCHOBHOM
KanuTal (3a UCKIIOYECHUEM OIOKETHBIX
CpEeZACTB) B pacueTe Ha 1 denoBeka;

3) oOu1ast IUIOIAAb 3eMEINb TEPPUTOPH-
aITbHOTO 00Opa30BaAHHS,

4) nonst npUOBLIBHBIX KPYIHBIX U Cpel-
HUX TPEANPHUIATAN B 00IIEM YHUCIIE;
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5) OTHOLIEHMH cpegHEeMECAYHOU 3a-
paboTHOH miaTbl pabOTHUKOB IPOU3BO/-
CTBEHHOW c(ephl K CpeTHEMECSIHON 3a-
paboTHOH mare pabOTHUKOB SKOHOMHUYE-
CKOM OTpaciy;

6) OTrpy’X€HO TOBAapPOB COOCTBEHHOTO
MIPOU3BOJICTBA, BBHIIIOJIHEHO PadOT U yCIyT
coOCTBEeHHBIMH cuiamMH (0e3 CyObeKTOB
MaJjioro NpeapUHUMATENbCTBA);

7)o0beM TPOU3BOACTBA TNPOAYK-
LMY TIPOMBIIIEHHOCTH;

8) oObeM MpPOM3BOJACTBA MPOAYKIIUU
CEJIbCKOTO XO35MCTBA.

Ha cerognsmamii nens B PecmyOnuke
Mapuii D1 MeHseTcs OTHOIIEHHUE K POJIH
WHHOBAIMH KaK K BAXXHOMY (hakTopy mpo-
JIBUXKEHUSI KOHKYPEHTOCIOCOOHOCTH
SKOHOMUKH.

OpnHUM U3 BaKHBIX IPUOPUTETOB CTpa-
TErUU TOCYNapCcTBa U SKOHOMUYECKOM I10-
JIUTHUKY SIBIIETCSA YCUJIEHUE NPUBJICYEHUM
MHBECTULIMI U pa3BUTHE MNHHOBAILMOH-
HOM aKTUBHOCTH.

VMHHOBaMM MOYKHO OXapaKTepU30BaTh
KaK CJIOKHBIM DKOHOMMYECKHN Ipolecc,
KOTOPBIN BBICTYNAET BAKHBIM 3JIEMEHTOM
HWHBECTHUIIMOHHOTO oOecrieueHus [5].

MaBecTunuu SBISIOTCI OYEeHb BayKHOU
SKOHOMUYECKON Kareropuew, Onaromaps
KOTOPOM B PErMOHE MOKHO OIIPEIEIIUTh
pa3BUTHE SKOHOMHUKH M CIIOCOOCTBOBATH
BHEJIPEHUIO JOCTH)KEHUS HAyKU U TEXHU-
KM, HaKOIJICHUIO OOIECTBEHHOTO KalHTa-
J7a, BCJIEJCTBUE YEro BO3HHMKAET Oa3a It
pacMpeHus IPOU3BOIACTBEHHBIX BO3MOXK-
HOCTEH CTpaH U UX SKOHOMUYECKOI'O POCTA.
OHu onpenensoT Npolecc paclIupeHHo-
ro BOCIPOU3BOJCTBA, COOTBETCTBEHHO
OT IIpOLECCa UHBECTUPOBAHUS HANPAMYIO
3aBHCHUT CO3/1aHUE HOBBIX pabOYMX MECT.

NHBecTUIMU CETrOoAHSA BBICTYNAIOT
B POJIM JJIOKOMOTUBHOTO JU(Ta, KaK Ha Ma-
KpoO-, TaK 1 Ha MUKpPOYPOBHE, OIpEes-
10T OyaylIre mapamMeTpsl CTPaHbl B IIEJIOM
U OTJIEJIbHBIX €€ PEeruoHOB [3].

Benymas ponbs HHBECTULINI B pa3BUTHH
SKOHOMUKH OIPEEIIeTCs TeM, UTO Oaro-
Japss UM OCYIIECTBIISETCS IPUPOCT BIIO-
YKEHHOTO KaluTalla, IpUpALICHUE PbIHOY-
HOM CTOMMOCTH NPEAIPUATHH, a, CIEA0BaA-
TEJIbHO, CO37laHne 0asbl /Ui BeIECHHs pac-
LIUPEHHOI0 BOCIPOU3BOACTBA. IMEHHO 13-
MEHEHUS JJaHHBIX KOMIIOHEHTOB BBI3bIBAIOT
OCHOBHBIE MAKPOIKOHOMUYECKHE CIIBUTH.

YcroliunBo€e pa3BUTUE PETUOHOB,
MOBBIIEHUE UX YKOHOMHYECKOIO U CO-

UATBHOTO MOTEHLIKaJa BO MHOTOM IIpe-
JOMPENEeNAOTCS COCTOSHUEM HHBECTH-
MOHHO-UHHOBAIIMOHHOU JEATEIbHOCTHU
B pETHOHAX.

OpueHTUPOBAaHHOCTh UHHOBAIMOHHOM
JEATEIbHOCTH Ha MPAKTUYECKOE BHEApE-
HUE PE3yJIbTaTOB HAyYHBIX MCCIEAOBaHUMN
U pa3pabOTOK MOMOXKET MOBBICHTD d(hek-
TUBHOCTH CIIOCOOOB U CPEIICTB OCYIIECT-
BJICHUS YIIPABICHUECKUX, IPOU3BOJCTBEH-
HBIX, KOMMEPYECKUX, COLMAIbHBIX U APY-
TUX MPOIECCOB B PETHOHE, B TOM YHUCIIE,
KOTOPBIE CBSA3aHBI ¢ (POPMUPOBAHUEM H Pe-
anu3alye nHHoBaIuu [4].

Takum oOpa3oM, MHHOBALUH — 3TO
pe3ysbTaT WU MPOLECC MPAKTUUYECKOTO
BHEJPCHHS HOBILIECTBA B O0JIACTU TEXHH-
KM, TEXHOJIOTHH, Cloco0a opraHu3aluu
U yNpaBlIeHUs] MPOU3BOJCTBOM WJIH COLU-
anbHOU c(hephl, METOAA TPOIBUKCHHUS TIPO-
TYKITUHM HA PHIHOK U €€ COBITA.

CyecTByIOT pa3jinu4yHble MPUUYUHBI
BO3HMKHOBEHUSI MHHOBALIMH, UX MOXHO
OTHECTH K TaKHM BHUJaM KakK:

— pe€aKTUBHBIE, KOTOPbIE MPEICTABISAIOT
co00i1 KapIuHAIbHBIE UHHOBAIIMOHHBIE U3-
MEHEHHSI, peau3yeMble KOHKYpPEHTaMu;

— CTpaTeruvyeckue, KOTOPble HUMEIOT
OIEepeXKAIONIMM XapaKTep W HalleJIeHbI
HA TPHOOPETEHHE CYIIECTBEHHBIX KOHKY-
PEHTHBIX MPEUMYIIECTB B BUJE HAYYHO-
TEXHUYECKOW (MHHOBALIMOHHOM) PEHTHI.

CerogHst OMHOHN U3 BaXXHEHUIIHUX 3a7a4
B PecnyOnuke Mapuii On sBisieTcst co3-
JaHue OIarONMpPHSITHBIX yCIOBUH IS MPH-
BJICUCHUSI UTHBECTUIIMOHHBIX PECYPCOB, Ha-
MpaBJIsIEMbIX HA Pa3BUTHUE PETUOHA U, TJ1aB-
HbIM 00pa3oM, Ha pa3BUTHE WHHOBALIMOH-
HOM IeSITEIbBHOCTHU C LIEJBIO0 POU3BOACTBA
KOHKYPEHTOCIOCOOHOW MPOAYKIIHH.

be3 3HaunTENbHO NPUTOKA HHBECTULIUIA
HEBO3MOXKHO PEIINUTh 3a/1a4H 110 CTPYKTYp-
HOU TNepecTpoiiKke 3KOHOMUKH PEruoHa,
OCYILIECTBUTh TEXHUYECKOE MEPEBOOPYIKE-
HUE IPOU3BOJICTBA, TAKUM 00pa30M, MOBbI-
CUB Ka4eCTBO M KOHKYPEHTOCIOCOOHOCTh
BBINIYCKAEMON NPEANPUITUIMU PETHO-
Ha MPOAYKIIMHU, KaK HA BHYTPEHHEM, TaK
Y Ha MUPOBOM DPBIHKE.

CoBokynHbII 00beM UHBECTULIMH B OC-
HOBHOM KanuTasl B Poccuiickoii ®Penepa-
uuu B 2020 rogy cocrasuin 14639,84 mupa.
pyo0., uro Ha 5,3% BoItne, yuem B 2019 1. [7].

PaccMoTpuM 00beM MHBECTHIIMU B OC-
HOBHOW KamuTal 1Mo ¢eepaabHbIM OKPY-
ram (pUCyHOK 3).
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Puc. 3. Unsecmuyuu 6 ochosHoul kanuman no ¢edepanvrvim oxpyzam 3a 2020 200, man. pyo.

Puc. 4. Pacnpeoenenue obvemos unsecmuyuii no pecuonam I1DO, man. pyo.

B 2020 rony B sxoHOMuKy ITpuBosxk-
CKOTO (heiepaIbHOTO OKpYyTa MPHUBJICYECHO
2429,0 mapa. py0. MHBECTULIUH B OCHOB-
HOM KkammuTall, 4To Ha 1,4% HmXe, deM
B 2019 . Ilo naHHOMY HOKa3aTEI0 OKPYT
3aHUMaeT TpeThe MecTo nocie LlenTpans-
Horo denepanbHoro okpyra (3796,0 mupa.
py0.) u Ypanbsckoro enepansHOTO OKpyra
(2731,0 mupa. py0.).

B Pecny6nmke Mapwuii Di1, oxugaeMblii
00beM WHBECTHIIMI B OCHOBHOM KamMTAa
B 2019 rony cocraBui He MmeHee 40,3 mipz.
pyOueit, a Ha 2020 roj qaHHBINA TOKa3aTeNb
paBHsieTca B oobeMme 27,2 mupa. pyoiei.
[Ipoucxoaut cHmwkeHne 00beMa MHBECTH-
Ui B OCHOBHOM Kamutan Ha 13,1 mupg.
py0. DTO BBI3BaHO COKpAIIECHUEM BEIMYH-
HBI IPUBIICUCHHBIX HHBECTUITUH, B TOM YHUC-
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J1e OIO/PKETHBIX CPEICTB, KOTOPOE BHI3BAHO
Ie(UIMTOM PEeCIyOIMKaHCKOTO OIOIKeTa,
C OTPaHUYECHUEM JOCTYITHOCTU KPEAUTHBIX
PECYpCoB, YAOpOKaHUEM UMIIOPTUPYEMBIX
KOMIUIEKTYIOIIMX TOBApOB, MaJICHUEM I10-
TpeOUTENBCKOTO CIpOca Ha TOBApHI U yC-
JTYTH, POCTOM HUHQOISAIUH, CIONKHUBIIMXCS
B YCJIOBHSX 3KOHOMHUYECKOTO KpH3HCa.
B peansHoM BeIpaxkenuu B 2020 rogy 00b-
eM uHBecTHIMi B Pecnybnuke Mapuit On
cocrasmi 27,20 mupa. py6. Pactipenenenue
00beMOB MHBECTHLIMH 10 peruonam [1PO
IIPEJICTABJIEH HA PUCYHKE 4.

B 2020 rony B cieayromue peruo-
Hbl HampaBJeHbl HauOonbIIHe OOBEMBI
nHBectuuu: Pecnybnuka Tarapcran
(642,5 mupn. py6.), Peciybnuka bamikop-
toctad (360,9 mupa. py6.), Camapckas 00-
nacth (256,8 mupa. py0.), Ilepmckuii kpait
(237,0 mupa. py6.), Huxeropoackast 00-
nacte (219,7 mapa. py6.), OpenbOyprckast
obmacte (165,0 mupa. py6.), CapatoBckas
obnacts (145,2 mupa. py6.). Haumensmuit
0 OKpPYTy 00bEM OCBOCHHBIX MHBECTHU-
Uil oTMeueH B YaMypTckoil PecnyOnuke
(85,4 mupn. py0.), YbsHOBCKON 00sacTH
(68,9 mnpa. py06.), Ilenzenckoit obmactu
(65,0 mapa. py6.), KupoBckoii obnactu
(53,1 mapa. py6.), Pecriybnuke MopaoBuu
(52,9 mapa. py0.), Uysarickoit PecryOnuke
(49,6 Mapx. py0.) u Pecriy6ninke Mapwii O
(27,2 mupa. py®.).

3HaYuTeNbHbIE 00bEMbl MHBECTULIUH,
KOTOpBIEe HanpasisoTes B PecriyOnuky Ta-
TapcTaH, CBA3aHbl C COYETAHUEM BBHICOKOTO
NOTEHIIMAIa ¥ HU3KOTO MHBECTUIIMOHHOTO
pucka B peruone. Peciyonuka Tarapcran
NPUBJICKAET MHBECTUIIMOHHBIE MPOEKTHI
B TaKUe HaAIPaBJICHUS, KaK:

— JIOTHCTUKA (23POIIOPTHIL, JOPOKHAS CETB);

— BJIEKTpo’HepreTuka (BrIpaboOTKa
U pacrpeieieHue IEeKTPOIHEPTUr, BO300-
HOBJISIEMbIE MCTOUYHUKH 3JEKTPOIHEPTHUH,
He(TH U raza);

— cepa Typusma;

— HEJIBH)KUMOCTB;

— 3/IpaBOOXPAHECHHUE;

— o0Opa3oBaHue.

CpaBHHUTENbHBIM aHAINU3 PETHOHOB
[IpuBoiKCcKOTO (enepanbHOro OKpyra
10 00beMy MHBECTUIIMOHHBIX TIOTOKOB TO-
3BOJIMJI C/IETIATh BBIBOJ O TOM, YTO HA COBpPE-
MeHHOM 7Tare B [IpuBomkckom denepansb-
HOM OKpYT€ CYIIECTBYIOT HEKOHKYPHPYIO-
II1e MeXy co00i pernoHaIbHbIE TPYIIIHI.
3TO CBA3aHO € TEM, YTO, BO-TIEPBBIX, PETHO-

HbI IMEIOT Pa3JIMYHbIE CTAPTOBbIE YCIOBUS
pegopMupoBaHusi, BO-BTOPHIX, IIO-Pa3HOMY
MPOBOASAT JKOHOMHMYECKYIO IIOJUTUKY
Ha CBOMX TEPPUTOPHUAX, KOTOpask BKIIIOYAET
TAKHE MEpPBI, KaK CO3JaHHUE YCJIOBUHU IS
Pa3BUTHS YaCTHOU COOCTBEHHOCTH, MAJIOTO
U CpeiHero Ou3Heca, NoAIepkKKa (PUHAHCO-
BO-KPEJUTHOIO CEKTOPa, TOPTOBJIH, MECT-
HOUM MH(]pacTPyKTYpHl (ZOPOKHO-TPAHC-
MIOPTHOM, TEIEKOMMYHHMKAIIUOHHOM U T.11.),
WHBECTULUU B YEJIIOBEYECKUM KanuTall.

HcnonHeHne pernoHalIbHONM MHHOBA-
LMOHHOM MOJUTUKHU HEIIPEMEHHO CBSI3aHO
C UHBECTUPOBAHUEM, T.€. OCYILECTBICHU-
€M MHBECTHUIUH.

IIo >KOHOMHYECKOMY COHEpPKAHUIO
pEruoOHAJIbHBIE UHBECTULIMU — JTO 4YaCTh
pecypcoB peruoHa, KOTOpbIE CO3HATEIIBHO
M3bIMAIOTCS U3 TIOTPEOICHHS M BKJIA/IbIBA-
I0TCSl B PAaCIIUPEHUE UM MOJECPHU3ALIUIO
MPOU3BOJCTBA (HOBBIE TEXHOJIOTHH, 000-
pyAOBaHUE, METOABl OpraHU3ALUNA XO35MH-
CTBEHHOMW JAESTEIBbHOCTH U T.II.) B PacyeTe
Ha MoJTyuyeHune npuobUM B OyaymeM [1].

Takum o0Opa3oM, pernoHalibHas HH-
BECTULIMOHHAS ITOJIMTUKA — 3TO COBOKYII-
HOCTb JE€HCTBUM YKOHOMUYECKUX arcHTOB
110 00eCIIeUeHHIO YCIOBUI IPOCTOTO U pac-
LIMPEHHOIO0 BOCIIPOU3BOACTBA KallUTaJlb-
HBIX PECYPCOB B PETHOHE.

CymHOCTh UHBECTULIMOHHOM MOJIUTH-
KM 3aKJII0YAETCS B TOM, UTOOBI 00€CIICUHTD,
pacIIUpUTh U MOJECPHU3UPOBATH BOCIIPO-
M3BOJICTBO OCHOBHBIX (DOHJIOB MPOU3BOJI-
CTBEHHBIX U HEIIPOU3BOACTBEHHBIX BUIOB
HKOHOMUYECKOH NEATEIBHOCTH.

XapakTep MHBECTULIMOHHOMN IOJIUTHU-
KU OIpENeIIsieTCsl CUION IOCyIapCTBEH-
HOI'0 BMEIIATEIbCTBA B DKOHOMHUYECKHUE
IIPOLIECCHI, CTEIICHBIO YBA3KU JAHHOU I10-
JUTUKU C UHBIMU TOCYlapCTBEHHBIMU WH-
CTUTYTaMH, K YHUCILy KOTOPBIX OTHOCATCS
HAJIOTOBasA, (PMHAHCOBO-KPEIUTHAS, aMOP-
THU3aLMOHHAs, JIMIIEH3UOHHAs U ILI€HOBas
MOJIMTHKA, ITOJIUTHKA I0XO/I0B U 3aHATOCTH,
IPUBJICUECHHS] UHOCTPAHHBIX UHBECTHULIMM,
a TaKk)Ke MPaBoOBOE I0JIe U OOIINH aIMUHU-
CTpPaTUBHBIN YKIIAJ.

Ecnu MHBECTULIMOHHAS MOJIUTUKA HO-
CUT MHHOBALlMOHHBIN XapaKTep, TO peub
ugeT 00 MHBECTULIMOHHO-MHHOBALMOH-
HOM IOJIUTHUKE.

Ilo Hamuuuio ¥ XapaxkrTepy NpaBOBOU
©a3bI MOJKHO BBIJIEIUTH (POPMATU30BAHHYIO
¥ He(hOPMATTU30BAHHYIO TOCYJapPCTBECHHYIO
WHBECTULUOHHYIO IOJIUTHUKY.
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dopmain30BaHHAsT HMHBECTUIMOH-
Hasl MOJIMTUKA MOAPAa3yMEBAET HAJIMUME
LIEJIOCTHOM MpaBOBOW 0a3bl, KOTOpast KO-
OPAVHHUPYET OCHOBHBIE ITapaMETPhl HHBE-
CTULIMOHHOTI'O IIpOIieCcca, TAKUE KaK HAJIOTH,
LIEHBI, I0XOJbl, CPOKU U CIIOCOOBI aMOPTH-
3anuu obopynoBanus u apyrue. Eit xapak-
TEPHA BBICOKAs CTENIEHb I'OCYIaPCTBEHHOTO
y4acTusi B 9KOHOMHUKE.

XapaKTepHBIMU OCOOCHHOCTSIMU He-
(hopmann30BaHHOW MHBECTUIIMOHHOHN TIO-
JIUTHUKY SIBIISIFOTCSL:

— OTHOCHTEJIBHO HU3Kas J0JIs rocyaap-
CTBEHHBIX KanuTayioBioxeHu# (10 30%);

— 00JBIIOM 00bEM YACTHOTO KamuTasa
(110 80% oT Bcex CyObEKTOB IPOU3BOACTBEH-
HO-XO35IMCTBEHHOU JCSATENBHOCTH U BEIIU-
YMHBI IPOMBILIUIEHHOTO ITPOU3BOCTBA);

— HECHUCTEMaTU3UpPOBaHHAs NIPaBOBast
6a3a B cepe HMHBECTUIIMOHHOTO MpoLiecca.

VM HBECTUIIMOHHYIO MOJIUTUKY MOXHO
pa3fenuTh Ha IUOepaIbHBIN U EHTPAH-
30BaHHBIN TUI YIIPaBJICHUS.

JIuGepanbHOMY THITY MHBECTHLIMOHHOM
NOJUTHUKY, KaK IPaBUJIO, IPUCYLIH IKOHO-
MUYECKHE METOJbl FOCYJapCTBEHHOIO pPe-
T'YIMpPOBaHUS UHBECTULMH, BBICOKOPA3BU-
Tasi BEpTUKAJIbHAasi CUCTEMAa WHBECTOPOB,
MHOT000pa3ue MCTOYHUKOB (PUHAHCUPO-
BaHMs MHBECTUIUI U pa3BUTast (pUHAHCO-
Bas MH(QpacTpyKTypa.

Ponp rocynapcrsa cOCTOMT B yCTaHOB-
JIEHUM «IIPABUJI UTPBD» BO B3aUMOOTHOIIIE-
HUSX «UHBECTOpP — OOBEKT MHBECTUPOBA-
HUS», YTO NO3BOJISIET YIKOHOMHUYECKOM CH-
CTEME CaMOPETYJINPOBATHCS U Pa3BUBATHCSA
OTHOCHUTEJIBHO CBOOOJTHO.

HeoOxonumo ykaszarb, 4yTo JubEpaib-
HBI! TUIl UHBECTULIMOHHOM MOJUTUKH — 3TO
TUIIOTETUYECKAs UJI€AIM3UPOBAHHAs MO-
JIeNb peann3ali HHBECTULIMOHHOTO TIPo-
11ecca, KOTopasi Ha IPaKTHUKE CyIeCTBOBATh
IPUHLAIINAAIBHO HE MOXKET.

OcCHOBHOH 4epTOl LEHTPATN30BaHHOU
VMHBECTULMOHHON MOJIUTUKH SIBIISETCS HC-
NI0JIb30BAaHUE MPSIMBIX METOAOB YINpaB-
JaeHus (B TOM YHCIIE C pa3BUTON pPBIHOY-
HOW PKOHOMUKOH).

B coBpeMEHHBIX 3KOHOMUYECKHX yC-
J0BUSAX OOJBIIMHCTBO TOCYHApCTB BCE
yalle CTaparoTCsl Pean30BbIBaTh LIEHTpa-
JM30BAaHHYI0 MHBECTULIMOHHYIO MOJIUTHUKY.
B xone ee peanuszanny 0OCHOBHbBIE HCTOYHU-
KU (PMHAHCUPOBaHMS MHBECTUIIMN T€HEPH-
pyIOTCsl Gnarogapsi HaKOIUICHHIO PECYypPCOB
Pa3JIMUHBIX TOCYAAPCTBEHHBIX CTPYKTYP,

LEHTPAIIM30BaHHO OCYLIECTBIIACTCS JOIT0O—
U CPEIHECPOYHOE IUIAHUPOBAHUE U ITPOTHO-
3UpOBaHUE 00bEMa MHBECTUIINM, @ 3aKOHO-
JIaTEJIbHBIE aKThI JKECTKO PENIAMEHTUPYIOT
pa3BUTHE UHBECTULIMOHHOIO IIpoLecca.

B cymHocTtH, pedp MOXKET HATHU
U O CMCIIAHHON MHBECTULMOHHOMU I10JIU-
THKE, KOTOpasi coueTaeT B cebe coCTaBIs-
Io11Me JTUOepatbHOM U LEHTPATU30BaHHON
(bopMBI OCYIIECTBICHUSI MHBECTHI[MOH-
HOM IESATEIIBHOCTH.

Hecmorpst Ha 3TO, COITIACHO CTAaTUCTUKE
B HACTOsIIEe BpeMs JaxXe B CTPaHax C JIU-
OepaTbHO-PBIHOYHON 3KOHOMUKON OCHOB-
HOM yHop J0BOJILHO OBICTPO M YBEPEHHO
OTXOAUT B CTOPOHY LIEHTPAIU30BAHHOU
WHBECTULMOHHOW mnONUTUKU. [losTOMYy,
yYKa3aHHBIH UMH JTHOEPaTbHO-PHIHOYHBIN
CTaTyC MOXKHO ITOCTAaBUTh I10J] BOIPOC.

B coBpeMeHHBIX YCIOBHAX K LEISIM
TEKYILIEH WHBECTULMOHHOMN MOJIMTUKHU JIS
PErMOHOB MOKHO OTHECTH:

— CTPYKTYPHYIO IIEPECTPOMKY pETHO-
HaJIbHOI SKOHOMHKH;

— JOCTHKEHHE YKOHOMMYECKON CaMo-
CTOSITEIBHOCTU M 00ecredeHre YKOHOMHU-
4eCKOM 0e30M1acHOCTH PETHOHA;

— PAaLMOHAJIN3ALUIO Pa3MEIIEHUs IPO-
U3BOJUTEIBHBIX CUJI B PETHOHE U YKpEILIe-
HUE COOCTBEHHOM MHAYCTpUAIbHOU 0as3bl,
(mpexJie BCEro, 3KCIOPTHO-OPUEHTHPOBAH-
HBIX BUJI0B DKOHOMUYECKOU NEATEIBHOCTH,
IIPOU3BOJICTBA DHEPIETUUYECKUX PECYPCOB,
IIPOAYKTOB MMUTAHNUA);

— BBIJICJICHUE NPUOPUTETHHIX HHBE-
CTULMOHHBIX IIPOEKTOB, UCXOIAd U3 WH-
TEPECOB PErHOHAIBHOIO XO35AMCTBEHHO-
r0 KOMILIEKCA.

[TpunIMaMu pa3BUTHsI 000CHOBAHHOM
PEruHOHAIBHOW MHBECTULIMOHHON ITOJIUTH-
KU SIBJISIIOTCA:

— 3¢ (}EeKTUBHOCTh, TOTOMY KaK WH-
BECTULMH, HAIPABIISIEMbIE B YKOHOMUKY
JIOJKHBI IIPUHOCUTH JTOCTAaTOYHYIO IpPHU-
ObUIb B YCJIOBUSIX JOCTUIKEHUSI CTPYKTYp-
HOTO paBHOBECHS, YTO 0OecIeunBaeT coa-
JJAHCUPOBAHHOE Pa3BUTHE PETHMOHOB U BHU-
JIOB DKOHOMUYECKOU EATEIIbHOCTU B HUX;

— IICJICHAIIPABICHHOCTb, BbI3BaHHAs
OIPAaHUYECHHOCTBHIO WHBECTULIMOHHBIX pe-
CYypCOB U BO3MOKHOCTBIO peaJI3alUu KO-
HEYHOT'O YHUCJIA IIPOEKTOB;

— oOueHanuoHaIbHAs 3HAYUMOCTb,
[IOJIpa3yMeBaoOIasl OCyLIECTBICHUE B IIPO-
L[leCCe UHBECTUPOBAHUS TOW WJIM UHOM Ha-
[IUOHAJILHOW MCOJIOTHH U o0IIerocyaap-
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CTBEHHBIX HHTEPECOB, YTO BO3MOKHO JIUIIb
B YCJIOBUSAX (DOPMUPOBAHHUS TAKOTO MOJXO-
Jla CO CTOPOHBI TOCYIaPCTBEHHBIX OPraHOB
BJIACTH CTPAHbI U PETHOHA.

WMHBecTHUIIMOHHAS TOJUTHKA 00s3a-
TeJabHA JUIsi oOecreueHus HOpMaJIbHOTO
(YHKIIMOHUPOBAHUS PETHOHA, CTA0MIBHO-
ro (PMHAHCOBOTO COCTOSIHHMS U TOJy4EHUS
Kak MOXKHO OonbIire npuObuti. CocTosHue
SKOHOMUKH CTPaHbI 3aBUCUT OT 3(PPEKTUB-
HOCTH (DYHKIIMOHUPOBAHUS BCEX CYOBEK-
TOB X031 CTBOBAHMUS.

BriBoaLI

Ha cerogusamanii ness B Poccuiickoit
denepa MEHSAETCS OTHOLICHUE K POJIK
MHBECTUIIMHA U WHHOBAIIMUA KaK K Ba)KHEH-
memy (pakTopy IpoIBUKEHHUS KOHKYPEHTO-
CIIOCOOHOCTH PKOHOMHUKH.

OnHuM U3 BaXHBIX IPUOPUTETOB CTpa-
TETUH TOCYJAapCTBA U 3KOHOMHYECKOM I1O-
JIUTUKU SIBJISIETCS YCUJICHUE MPUBJICUCHUIN
WHBECTULMN U pa3BUTUE MHHOBALIMOHHOU
AKTUBHOCTH B PETHOHAX.

B Hacrosimee BpeMsi MHBECTHULIMOH-
Has JESATEIbHOCTh HUIPAET BAXKHEUIIYIO
poJib B 00ECIEUECHUU MOCTYyNaTEIbHOTO
Y Ka4€CTBEHHOT'0 YKOHOMHUYECKOIO pOCTa.
B o101 ¢BSI31 BasKHBIM MOMEHTOM SIBJISICTCS

bubnuoepaguueckuii cnucox

CIIOCOOHOCTh CTPaHBI MOJCPHHU3UPOBATH
HE TOJIbKO CBOM BHYTPEHHHE, HO U BHEIII-
HUE UHBECTUIIMOHHBIE BOBMOKHOCTH U pe-
cypcol cyobekToB Deaeparun. 1o odecte-
YUTCS TOT/A, KOIJIa B 9KOHOMHKE CTPaHbI
OyIyT co3AaHbl OIArONPHUATHBIC YCIOBUS
JUTSE PYHKIIMOHUPOBAHUST MHBECTUIIUOHHO-
rO KalmuTaja ¢ TOYKH 3PSHHs HaJIoroooo-
YKCHHS, 3aIIUTHI IPaB COOCTBEHHOCTH U UH-
TEPECOB BCEX MAPTHEPOB 10 OU3HECY, OyIyT
o0ecIeveHbl OTUTHYECKas CTa0UIBHOCTD
Y [IPUEMJIEMBII SKOHOMHYECKHI KypC.

Jl1st nanpHEenero noBbIICHUS YPOBHS
WHBECTUIIMOHHO-UHHOBAIIMOHHOTO MOTEH-
1[Maja peruoHa opraHaM rocy1apCTBEHHO-
ro yIpaBJICHUS HA PETMOHAJIBLHOM YPOBHE
HEO0XOJIMMO: TOCTOSTHHO COBEPIICHCTBO-
BaTh 3aKOHOJATEJILCTBO B MHHOBALIMOH-
HOW M MHBECTHLIMOHHOM c(epax, akTHBHO
MOJAACPKUBATH PA3BUTHE MPUOPHUTETHBIX
BUJOB 3KOHOMHUYECKOU J1€ATEIbHOCTH,
GbopMUPOBATh TONOKHUTEIBHBIA HMUJIK
peruoHa M pa3BUBATh MHHOBAILMOHHYIO
JneaTenbHOCTh. OJTHUM U3 BaXKHEHIIMX Ha-
MPABJICHUM MOBBILICHUS WHBECTULIMOHHOMN
AKTUBHOCTU JOJDKHO CTaTh IMOJATOTOBKA
TPYIAOCIIOCOOHOTO HAaceJeHusi MO opra-
HU3aIUU BBIMTYCKa KOHKYPEHTOCHOCO0-
HOM MPOIYKIIUH.
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