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PopmupoBanue 6JIANOIPUATHONO WHBECTHIIMOHHOTO KJAMMATa W pelieHue 3a/a4d 10 MpH-
BJIEYEHHWIO WHBECTUINI B pernoHbl Poccum TecHO CBSI3aHbI C COBOKYIHOCTHIO PA3JIMIHBIX MO-
JINTUYECKUX, COMUATbHBIX, SKOHOMUUECKHUX U JPYIUX (PAKTOPOB PErHOHAJIHLHOIO PA3BUTHL.
Tepputopua/bHble PA3JIHIHS ONPEIEISAIOT PETHOHATBHYIO CIIENHATIA3AIMIO, IBUKEHUE KaIlH-
TaJja, TOBApPOB, YCIAYT U paboUeil CHIbI, 00eCIeYNBAIOT €IMHCTBO IKOHOMIUIECKOTO TPOCTPAH-
CTBa CTPAHBI U COIUATBHO-9KOHOMHYECKOE PA3BUTHE.

Heobxoaumo orMeruTh, YTO OCHOBHAS YaCTh WHBECTUIMH COCPEIOTOYEHA B HECKOJIbKHX
pernonax Poccum, B TO BpeMs Kak OOJIBITUHCTBO aJIMUHUCTPATHBHO-TEPPUTOPHUAJIBHBIX 00-
pa30BaHMl UMEIOT [TOKa3aTe/d HUXKe CpeHuX 10 Poccun. AHOMaIbHO OBICTPOE yBeJIndeHne
COIMAJIBHO-9KOHOMHYECKON nuddepeHIuaiun peruoHoB 3aTpYIHIeT IpoBeaeHne obepoc-
cuiickux pedopM, yCHIMBAET ONACHBIE CONMUAJIbHbIE KOHMIUKTH U CTAHOBUTCS 3HAUHTEb-
HBIM IIPEHSTCTBAEM Ha YT PA3BUTUA POCCUMCKUX PEIrHOHOB B paMKax HAIMOHAJIbHON KO-
HOMHKH.

Ha wmam B3risg, nmenno auddepeHnnaius perunoHOB sIBJAsIeTCS KJII0YeBOil XapakTepu-
CTHKOW COBPEMEHHOTO COIMAIbHO-9KOHOMUYECKOr0 pa3BuTHst Poccum m Bo MHOTOM OIpejie-
JIFeT MOBeJICHHe PErMOHOB Ha PBIHKE MHBECTHIMOHHBIX pecypcoB. B Takux ycJIOBHSX HeoO-
XOJIUM AaHAJIU3 HPUYUMH, TPeIONpeaedionuX IHHAMHKY HHBECTHUIIMOHHONW JeATeIbHOCTH B
pernonax, paspaborka Hay4IHO 0OOCHOBAHHOI MHBECTHIIMOHHON HOJUTUKK HaA (DejiepaibHOM
M PErnoHabHOM yPOBHE M OCBOEHHE YCIIEITHOTO OIIhITA.

['maBHBIME HCTOYHUKAMY WHBECTUIIHH /151 ODecIiedeHusi CTAOUIbLHOIO PErMOHAJLHOIO pa3-
BUTHSI, ABJIFETCS, HECOMHEHHO, XOPOINO pa3BuTasi (DUHAHCOBO-KPEJIUTHAS CHUCTEMa PEruo-
Ha, Pe3YJIbTATUBHO UCIOJIB3YOMAsi HHBECTHIIMN KAK U3 BHYTPEHHUX HCTOYHHUKOB (CPEJICTBA
IPazKJIaH, OPUJINIECKUX JIUIL, TOCYIAPCTBA) TaK W BHEITHUX (MHOCTPAHHbIE HHBECTHINY). V-
M0JIb30BAHUE HAKOILIEHUH SKOHOMUYECKUX CYOBEKTOB (IPasKIaH, OPUJANICCKUX JIHI, TOCY-
JapCTBa) B KQ4eCTBe HHBECTHIHI 11t 3(DDEKTHBHOTO CONUATBHO-9KOHOMIYECKOIO DA3BUTUS
pernonoB Poccum siBiisieTcst 0JIHON M3 IVIABHBIX 3a,/1a4.

B nocsieiame robl ¢Tasi0 akTya abHBIM MPHUBJIeYeHe HHOCTPAHHOTO KAITNTAIa B SKOHOMU-
Ky Poccun. MInocTpanHbie MHBECTHUIINN SIBJSIIOTCS PACITPOCTPAHEHHBIM B MUPOBO# ITPaKTHKe
CIOCODOM PACHIUPEHHsT UCTOYHUKOB (PUHAHCHPOBAHUS PA3BUTHA HAIIMOHAJILHONR SKOHOMUKH.
Branest 6orarbiMu 3amacaMu TPUPOJTHBIX PECYPCOB, JOCTATOYHO BBICOKUM YPOBHEM 00pa30-
BaHMSsI HaCEJIEHUsI, eMKIUM PbIHKOM Poccusi Mmorsia 6b1 ObITH OJHON U3 CaMbIX HEPCIEKTUBHBIX
CTPaH /IS BJIOYKEHUS UHBECTHUIMI. PecTpyKkTypu3anus HAIMOHAIbHON SKOHOMUKH MOTJIa Obl
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OPUBECTH K YCUJIEHHWIO TPUTOKA MPSIMBIX HHOCTPAHHBIX WHBecTHIMil. B 3T0it cBa3m HEOOXO-
JIUMBI, C OJJHOW CTOPOHBI, BBISIBJIEHIE TOYEK B3aUMOJICHCTBUS U B3AUMOB/IHSIHAS YIACTHUKOB
WHBECTUIIMOHHOTO TIPOIECcca, M, ¢ JAPYroil CTOPOHBI, BHIPADOTKa I(P(PEeKTUBHOTO MEXaHU3Ma
rOCyJapCTBEHHOTO PEry/TNPOBAHUS JESITEIbHOCTH CYO'heKTOB WHBECTUIIMOHHOTO MPOIECCA.

Db dexTUBHBIN cTOCOO TPUBJIEYEHNsT WHBECTUINN B SKOHOMUKY CTPAHBI, CIIOCOOCTBYIO-
Uil BRIBEJEHWIO €€ HA WHHOBAIMOHHBIM MYyTh PA3BUTUS — 9TO CO3/IaHUE OCOOBIX SKOHOMIU-
dqeckux 300 (0D3). OcHoBHas uuest 0coboil YKOHOMUIECKON 30HBI — 9TO POCT TEMIIOB Pa3-
BUTHUS SKOHOMUKHU PErHOHA 33 CUeT MPUBJIEUCHNS WHBECTUIIMOHHOTO KATUTAIA HA JIBIOTHBIX
yeaosusx. Poccniickne O3 npenocTraBisgioT MHBECTOPAM BO3MOXKHOCTH HCIIOJIH30BATH BCE
HHBECTUIMOHHBIE TTPENMYIIECTBA, OTPAYKIAs OT KOPPYIINNA W MUHYS [MPU ITOM TaKue Mpo-
OsieMbl, Kak: Hed(MEKTUBHOE aJIMUHUCTPUPOBAHNE W HEPHIHOYHBIE (PAKTOPHI BIAUSHUASA Ha
ousnec. Perunon, B koTopoM nospisgercd O3, Tak yKe 3aMETHO BBIUI'PBIBAET: 00PAa30BbIBaA-
I0TCS HOBBIE paboune MecTa, YJIYUIIaeTcs UMUK PEerHoHa, PACTeT BBICOKOTEXHOJOTMIHOEe
HPOMBITILJIEHHOE TPOU3BO/ICTBO, YBEJIUUUBACTCS MOTOK HHBECTHUIINH, HAUMHAIOT YCIEITHO Pa3-
BUBATbCs HOBbIE (POPMBI OM3HECA HA TePPUTOpUH, cMexkHOi ¢ OD3.

Ha cerogmsimiuuii jeHb CyIecTBYeT BBICOKAsl CTEIEHb 'OTOBHOCTH PErMOHAJIBHBIX BJia-
creit m OmM3HEca K CaMOCTOATEIbHOMY co3maanio O93. DT0 0cOOEHHO aKTyaJbHO /I HPO-
eKTOB y’Ke MMEOINX MOTeHIINATbHBIX HHBECTOPOB W He TPeOYIONUX OOJIBITHX BIOYKEHWH B
UHQPACTPYKTYPY. XOPOITHM TPUMEPOM MOYKET CJIYKUTH JIumenkas obaacTh, KOTOpas caMo-
CTOATEJNBHO co37aeT O3 pernoHaIbHOTO YPOBHS: TPOMBINILIEHHO-TTPOU3BOICTBEHHOTO THIIA
«Tepbynbi» n «Hamibirunckas», B Jles-"TojicroBckoM paifone 30Ha arponpoOMBIILJIEHHOIO TH-
na «AcCTamoBo» W TYPUCTCKO-pPEKpearnoHabie 30HbI «Hjterny n «3a1oHmuna .

Ho npus/ieuennio "HOCTPAHHBIX HHBECTOPOB HPEISTCTBYET HECKOIBKO (hakTopoB. leso B
TOM, YTO HAJOTOBBIE JBIOTHI HEBEJIMKH U MAJIO MPUBIEKATEIbHBI /sl TJI00ATbHBIX HHBECTO-
poB. PaKTUIECKH, TOCYIAPCTBO CHUYKAET TOJBKO PerHOHaJbHBIe HaI0rn. HamoroBerit pekum
B PA3JIMYHBIX CEKTOPAaX WJIH Jlayke B PA3JIMIHBIX CTPAHAX OKAa3bIBaeT INTyOOKOe BO3/elicTBHE
HA WHBECTUIIMOHHYIO aKTUBHOCTH KOMIIAHUU, OCHOBHON IEJIBIO JeITeTbHOCTH KOTOPOil aBJId-
ercst npuObLIb. [loaToMy mpepcraB/sieTcs HEOOXOAUMBIM PACHIHPUTD JIBIOTHBIE MEXaHU3MbI
3a cuer degepanbuoiil qacTu Hagoros u ¢bopos [1].

Eie oxnoit cepbe3noit npobsieMoil sBJISETCS HEJIOCTATOYHOE 3aKOHOJATebHOE obecie-
YeHUe JIesITeIbHOCTH WHOCTPAHHOTO KAINTAIA, YTO OY€Hb HETATHBHO BOCITPHHHUMAETCS WHO-
CTPAHHBIMYU HHBECTOPAMH, KOTOPHIM HEOOXOINM HAJIEXKHBII U IOJTOCPOYHBIN TTAPTHED B JIUIE
rocyJIapcTBa, U MpeoCTaBIeHrne YeTKUX IOCY/IaPCTBEHHBIX TapaHTHl COXPAHHOCTH UX WHBe-
CTUIINN W WHOTO WMYIIecTBa. KpoMe TOro, MMeT MECTO YHCTO TeXHUYECKWe CJIOXKHOCTH,
HAIPUMEP, POIECC HoJiydeHust craryca pesugenra O3 00bITHO 3aHUMAET HECKOJIBKO Me-
CATIEB, TAK KAK HEOOXOANMO MTPOBECTH TPeIBAPUTEIbHbBIE TEPErOBOPHI, MPOPAdOTATH MPOEKT
COrIacHO O(PUIUAJIBHBIM TPEOOBAHUAM, MOJIYIUTH COTJIACOBAHUS OT TPOMUIBLHBIX BEIOMCTR
M COOTBETCTBYIONIMX PErHOHAIBHBIX BacTeil [1].

Jlnst yaera Beex 31ux (haKTOPOB OBIJIO BBEJIEHO MOHATHE WHBECTUIIMOHHOTO Kiaumarta. Cy-
MECTBYeT HOCTATOYHO MUPOKWH CIEKTP, KaK ONpe/e/eHnii HHBECTUIIMOHHOTO KJIUMaTa, TaK
U MeTOJIVK ero ucuucaenns. Ha pernoHasbHOM YPOBHE HHBECTUITHOHHBIN KJIUMAT MPOSBISIET
cebst yepe3 MHOIOCTOPOHHHE OTHOIIEHHS] DAHKOB, HPEAIPUHUMATETLCKUX CTPYKTYD, MPOd-
COI030B U JIPYTUX CYOBEKTOB XO3SICTBA C PErHOHAIBHBIMI OPraHaMu BiAacTh. PernonaabHbIi
WHBECTHUIIMOHHBIM KJIMMAT XapaKTepU3yeTcs MOKa3aTejeM WHBECTHIMOHHON MpPUBIEKATE b
HOCTH.
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N3zyvenne WHBECTHIMOHHON MPUBIEKATEILHOCTH PETHOHOB CTAJIO OCOOEHHO AKTYaTbHO
B HACTOMIEEe BpeMs, KOTIJja OOJIBIIMHCTBO PEruoHoB Poccuu gBJISIOTCH JIOTAIMOHHBIMU, a
npejiocraBisgeMas u3 eepajbHOTro MeHTpa (pUHAHCOBAaS MOMOIIL HE MOYXKET 0DeCIedYuTh B
MOJTHOH Mepe 9KOHOMUYIECKYIO 0€30MaCHOCTh YCTOWYNBOIO Pa3BUTHs PETUOHOB, & JIUIIH TOJIb-
KO TIO3BOJISIET OTYACTH JIMKBUIUPOBATH CaMble cepbe3Hble YIpo3bl [2]. st TakKuX peruoHoB
HEOOXOIUMBI 3HAYUTEJbHbIe WHBECTUIIMOHHBIE CPEJCTBA s obecredeHrs IKOHOMUUIECKON
0e3011aCHOCTH PErHOHAJIBLHOIO PA3BUTHS.

[Ipu npuHATHY pelieHus] 00 UHBECTUPOBAHUHU CPEJICTB B TOT WM WHON PETHOH, HHBECTO-
Py HEOOXOJMMO HPOBECTH HOAPOOHBIN aHAJIM3 MHBECTUIMOHHON IPUBJIEKATEJbHOCTA UCCIe-
JAyeMoro peruona. MHOTHE KOHCAJITUHTOBBIE MPEANPUATUS MyOJUKYIOT PEATHHTY PErHOHOB
10 WHBECTHITMOHHOM MpuBIeKaTe, bHOCTH. CTaTHCTUIeCKHe TAHHbBIE 0 PA3BUTHIO PETMOHOB
UTPAIOT BaXKHYIO POJb I COCTAaBIEHUS Takux pefituHroB. He MeHee BaxKHYIO pOJIb JJIsd
COCTaBJIEHUs PEHTHHIOB OKAa3bIBAIOT 3aKOHOJATEJbHBIE aKThl, OTHOCSIIHECS K PeryInpoBa-
HUIO MHBECTUIIMOHHOMN JIeATE/IbHOCTH, PE3Y/IbTaThl PEIMOHAJIBHBIX UCCJIEJ0BAHUM U OIIPOCOB,
a Takzke myoaukaruu B nedatu. [[pu coctaBieHnn NPpaKTHYECKU BCEX PEHTUHIOB B TOW WK
UHOfl CTENeHN UCIOIb3YIOTCH SKCIEPTHHIE OINEHKH.

NuBecturmonnasi NpUBAEKATEIbHOCTH PETHOHA — 3TO, HE TOJHKO MO3UTHBHBIE HPE/IO-
CBLJIKHU JIJIsi WHBECTUPOBAHUS, HO U 00'beM MHBECTUIIHI, KOTOPbIE MOT'YT OBITH MPUB/ICYEHBI B
PErmoH, Ha OCHOBE BBISBIEHHOI'0O MHBECTHIIMOHHOTO MOTEHIINAIA U YPOBHS HEKOMMEDPUYECKHX
UHBECTHUIIMOHHBIX PUCKOB.

VHBeCTUTIMOHHBIN TOTEHIINAT YIUThIBaeT OCHOBHBIE MAaKPOIKOHOMHUYECKHE XapaKTepu-
CTHUKHU, OCHAIMEHHOCTh (PaKTOPAMU MPOU3BOJCTBA: WHHOBAIIMOHHBIM MOTEHIUA, TTPOU3BO/I-
CTBEHHBII TTOTEHIINAJ, TPUPOIHO-PECYPCHBIN TTOTEHIIUAT, TPYAOBbIE PDECYDPCHI, CTEIeHb Pa3-
BUTUSA UHPPACTPYKTYPbI, (pUHAHCOBOE 0,/1ar0COCTOSIHIE, MOTPEOUTENHLCKUI CIIPOC.

Benmnunna MHBECTUIIMOHHOTO PUCKA OIMEHUBAECT BEPOSITHOCTL MOTEPHU BJIOKEHHBIX WHBE-
cTUIUil U 0X0Aa OT HUX. Kro Be/ndnna CKIa/ibIBAeTCA U3 CJAEIYIONIUX BUJIOB PUCKA: YIIPaB-
JIBHYECKOTO, CONMAIBHOr0, (DUHAHCOBOTO, IKOHOMUYECKOT0, KPUMUHAIHHOTO, IKOJTOTHIECKO-
ro. [lokazarenp pucka Wjid MOTEHIUATA PACCIUTHIBAETCH KAK B3BelleHHAsd CyMMa YaCTHBIX
BUJIOB TIOTEHIIWAIA WU PUCKA.

OHUM U3 BayKHBIX HETATHBHBIX (PAKTOPOB MHBECTHUIIMOHHONW aKTUBHOCTHU SABJISETCA YPO-
BeHb UHMJATNU. leficTBUTETbHO, MHBECTUIIMOHHBIHM TTPOIECC OYeHb CYIIECTBEHHO pearupyeT
Ha TeMObl UH@JIANUA. HeMm BBIEe 3TOT MOKa3aTedb, MPH MPOYUX PABHBIX YCJIOBUSX, TEM
B Oosibiieil crenenu Oyjier obecrieHuBaThCd Oy/ylias MpUObLIbL UHBECTOPA U MEHbIe Oy/eT
CTHMYJIOB K YBEJIUYEHHIO 00'beMa WHBECTHUIIHIA.

Ha ocnoBanum onenku coBmectHoro wucciemoBanusi "Ilynbec Omsneca mogaroroB/IeHHOTO
®ounnom obmecreennoe muenne (POM), ArenrcrBom crparermdeckux unununatus (ACH),
arearctBoM "TeoPeiiruar''n UTAP-TACC no 75 cyobektam Pemeparnn, B 21 cyobexte De-
Jlepary OM3HeC-KJIUMAT B 1eJIOM HeOJTarompusaTHBIHN, B 28 - OH cocOOCTBYET MPUBJIETEHUIO
HAIMOHAJIBHBIX M WHOCTPAHHBIX HHBecTHIMH [3]. B octanbubix 26 permonax, Braoudas Moc-
KOBCKYI0 o0s1acTh u Cankt-IlerepOypr, - OU3HEC-KAUMAT MOCTEINEHHO YJIy YIIaeTCs.

Tem He MeHee, Ha HAI B3TJIAI, I KOMIUIEKCHOTO aHAIN3a W MOHUMAHUS JTeHCTBUTEThb-
HOMl KapTUHBI MHBECTHIIMOHHOI'O KjiuMarTa peruoHoB Poccuiickoit @ejepaiun, He0CTATOIHO
HPOCTO ONEHUTDH PEHTUHT PErHOHA [0 €r0 UHBECTUIIMOHHON MPUBJIEKATEIbHOCTH, HEOOXOIUMO
TaKzKe MOHSAThH, HACKOJIHLKO TOT WU MHON PETHOH HYXKJIAETCA B MHBECTHUIIUAX B €10 OCHOBHOM
KaluTaJI.
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B ymnpapieHnn MHBECTUIIMOHHBIM KJIMNMATOM KpoMe OOBEeKTHBHOIO HHTEPECca MHBECTOPOB
SIBHO IPUCYTCTBYeT OObEKTUBHBIN nHTEpec obiecTsa. MMenno norpeduocTu odIecTsa onpe-
AEJIAI0T NPUOPUTETHI B PAa3BUTHH OTACJIBHBIX OTpaCﬂefL HOSTOMy 6OJIBHIO€ BHUMaHHE IIpU
WHBECTUIIMOHHOW MPUBJIEKATETHHOCTH PETHOHa VAEISIeTCS OTPACJIEBOMY MCCJIeI0BaHNIO.

B cuny Toro, 9ro xapakrep HEOOXOJIMMBIX U3MEHEHHH TAKOB, YTO OOJIBIIMHCTBO M3 HUX
TPeOYIOT 3HAYUTEILHOIO BPEMEHH, ITOBBIINICHIEe HHBECTHIMOHHONU MPUBJICKATEILHOCTH Peru-
OHOB HEODOXOIMMO IIPOBOJUTD ITOITAITHO, COXPAHA OCTOSHHYIO TEHIEHIUIO PA3BUTU K JIy Y-
niemy. I/IHCTI/ITyI_[I/IOHaJIbeIe JAUCIPOIIOPIUN U HEPA3BUTOCTH HEKOTOPDBIX PEruOHOB B IIDUBJIE-
YeHUUn I/IHBGCTI/IL[I/Iﬁ HYXK/JTaOTCA B YCOBEPHICHCTBOBAHUU. PeSyJIbTaTOM 3TOT'0 AJOJI?KHBI CTaTbhb
OIIYTUMBIE S9KOHOMUYECKHE U COIUATbHbIE U3MEHEHUS, HEOOXOUMBIE /I CO3/IaHUs PE3YIb-
TATUBHOU PEruOHAJIBHON SKOHOMHUKH.

Takum obpa3om, HA OCHOBE HAKOILJIEHHOI'O PErHOHAJIBHOI'O OIbITa HEOOXOUMO CO3/aTh
HOBbIE, OoJjiee JIeCTBEHHBIE MEXaHU3Mbl 1 HHCTPYMEHTHI TOCY/IaPCTBEHHON MHBECTHITMOHHON
HOJTUTHKY. VIHBECTUIMOHHAS TPUBJIEKATEIHLHOCTH MHOIUX PErHOHOB, YPOBEHb HX PeiiTHH-
rOB, KA4eCTBO pa3pabOTaAHHbIX HHBECTHIIMOHHBIX IIPOCKTOB 3a MOCJIEHUE [O/IBl CTAJH PACTH.
[TogBuyMCh MOTEHITUAIBHBIE HHBECTOPDI, OJHAKO IIPOIECC HHBECTHPOBAHUS, OCODEHHO H3BHE,
pPa3BUBAETCA HEJIUHAMUTHO.

JImTeparypa

1. Wmomenko H.A. IIpoGaeMbl 1 mepCIeKTHBBI 0COOBIX SKOHOMHUYECKHUX 30H KaK (pOpPMBI
rOCY/IAPCTBEHHO-9ACTHOrO naprHepersa //BectHuk AJpIrefickoro rocyiapcrBeHHOro
yauBepcurera. Cepus 5: Dxonomuka. 2011. - Ne 2. — C. 86-92.

2. HamukoBckuit .B. «Mexann3sM MHBECTHIIMOHHON HOIIEPKKH B CUCTEMe IKOHOMHUYE-

cKoii 6e30macHOCTH pernoHay // DKOHOMUYECKHH BECTHUK POCTOBCKOrO TOCY1apCTBEH-
Horo yauBepcurera. 2006., Nel. — C. 148-152.

3. "Poccuiickast ~ Busmec-razera"Ne9l9  (41) or 22  okmsabpa 2013
http://pda.rg.ru/2013/10/22 /klimat.html.



