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AHHOmMauyusn. Cmames nocesuweHa npobreme opmuposaHUsi UH8ECMUUUOHHOU Mpu-
griekamesibHocmu meppumopud, Sensuelicss OCHOB0U payuoHaribHO20 pa3mMeuw,eHUsT He
MOJIbKO MPOMbIWIIEHHbIX, (PUHAHCO8bIX, HO U MmpyO0B8bIX PECYPCO8, a makxe crocob-
cmeyrouwell 2apMOHUYHOMY pa3guUMUK CmpaHbl, peauoHa, MyHuyunanumema.
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rnomeHuyualsi, UH8ECMUUUOHHbIU PUCK.

Pa3den: (04) skoHOMUKa.

OOHUM 13 NPUOPUTETHLIX ANIEMEHTOB PasBUTUS Nobon TeppuTopumn sBnseTcs obec-
rneyeHne ero MHBECTULMOHHOW MpuBriekaTenbHOCTU. B cOBpeMEeHHbIX YCrnoBusX XO3sK-
CTBOBaHM!s MOBbILWEHNE YPOBHS COLMANbHO-39KOHOMUYECKOrO PasBUTUSA KOHKPETHOW Tep-
PUTOPUM BO3MOXHO C y4eTOM 3(PPEKTMBHOIO MCMNOSb30BaHUA OCOBEHHOCTEN TeppUTOpU-
anbHOro PasBUTUA, HANWMYUSA YHUKaNbHbIX NPUPOAHBLIX, MaTepuasribHO-TEXHUYECKUX U TPY-
AOBbIX PECYPCOB, BbICTYNAKLWMX B KAYECTBE KOHKYPEHTHbIX NMPENMYLLECTB.

HeobxoanmMo OTMETUTb, YTO B HAy4YHOM MUpe A0 CUX NOP CMOPHbLIMU OCTaKTCS BO-
NnpocCbl, CBSA3aHHbIE C onpeferieHMeM CYLLHOCTU Takon couunaribHO-3KOHOMWYECKOW KaTte-
ropumn Kak «MHBECTULIMOHHAA NpuBeKaTeribHOCTbY.

lMpoaHanM3MpoBaB TOYKM 3PEHUSA Pa3fIMYHbIX aBTOPOB, CTAHOBUTCH MOHATHbBIM, YTO
WHBECTULMOHHAsA NpuBIieKkaTenbHOCTb TEppPUTOpUanbHbiXx 0bpasoBaHU BO MHOIMOM Ornpe-
AENATCA 9KOHOMUYECKON ANHAMUKOWN, XO3SMCTBEHHbIMU CBA3SIMU, YCIOBUSMU OCYLLECTB-
NEHNsa KanuTanoBMOXEHUN, KOTOpble CKNagblBalOTCS Ha OTAENbHbIX TEPPUTOPUSX U B OT-
pacnsix 9koHoMukK. OgHaKo eanUHOro MHEHUS Ha 3TOT CYET He CyLLeCcTBYeT, NO3TOMY CYU-
TaeMm LenecoobpasHbIM NpUAaepKMBaTLCSA cnegyoLwero onpeaenenus [1].

MHBeCTULMOHHAs npuBReKkaTenbHOCTb TEPPUTOPUM — 3TO COBOKYNMHOCTb NONUTUYE-
CKMX, 9KOHOMUYECKMNX, NPaBOBbIX, CoLMarbHbIX, (PUHAHCOBbLIX U APYrnx bakTopoBs, nNpea-
onpeaensiowmnx cTeneHb pUcka KanutasoBrIOXEHUN N BO3MOXHOCTb UX 3PEKTUBHOMO
NCNosib30BaHus.

OTMeTMM, 4YTO OOHMM U3 MPUOPUTETHBLIX HaNpPaBfiEHUA SKOHOMWYECKOW MNOSIUTUKM
rocygapcrea OCTaeTcsa cos3faHne HeobxoauMbIX M BraronpuUATHBIX YCIIOBUN ONS UHTEH-
cUpmKaLmMnM 9KOHOMUYECKOIO POCTa, MOBLILEHNSA Ka4yeCcTBa XU3HU HaceneHnsa nytem npu-
BNEeYeHNs UHBECTULNIA B pearibHbI CEKTOP 9KOHOMMUKM.

[ns nHBecTopa npu Bblbope TEppUTOPUN ON1S1 BNOXEHUS CPeACTB NPUOPUTETHLIMA
BbICTYNaKT YPOBEHb MHBECTULNOHHOIO MoTeHuuana Tepputopun n ypoBeHb MHBECTULM-
OHHOIO puCKa, AuanekTnyeckas B3aMMOCBSA3b KOTOPbIX onpefensieT MHBECTULMOHHYIO
npusBnexKaTenbHOCTb B LIENOM.

Mpn aTOM NepBbIN 3MEMEHT CBSA3aH C €MKOCTbI0 MHBECTULIMOHHOIO MPOCTPaHCTBA,
BTOPOW — C €ro HageXHOCTbHO.

MHbIMM crnoBamu, MHBECTUMUMOHHBIA MOTEHUMAN — XapakTepucTuka BO3MOXHOCTEN
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TeHuMana npuBnekaTenbHOCTU TepPUTOPMK NpeacTaBneHa Ha puc. 1.

MHBECTULMOHHbBIN NoTeHLMan

[MpupogHo-pecypCHbIn

TpynoBon noTeHuman

[Mpon3BOACTBEHHbLIN

noTeHumnan noteHuman
MHHOBaLMOHHBIN No- MHCTUTYUMOHarbHBIN NHppacTpyKTypHbIN
TeHuman noteHuman noteHuman

dUHaAHCOBbIV NOTEH-
uman

MoTpebutenbckun no-

TeHuunan

Typuctnyeckmm no-
TeHuman

Puc. 1. Cmpykmypa UH8ecmuyUOHHO20 MomeHyuana meppumopuu

OKOHOMMYECKOE MOHATUE MHBECTULMOHHOIO NOTEHUMana TeppuTopumn xapakrepuay-
€TCS COBOKYMHOCTbLIO MOSNTOXUTENbHbIX SBMEHUN AN AanbHENLWero MHBECTUPOBAHUS, KO-
TOpbIE N3MEPSIOTCA N BblpaXkaloTCs B BUAE KONMMYECTBEHHbIX NOKa3aTenen.

CyLlecTByOT crneaytoLine Buabl MHBECTULMOHHOMO NoTeHumana:

—  pecypcHO-CbipbeBOM NoTeHuuan (cpeaHasa banaHcoBasi obecnevyeHHOCTb 3anaca
OCHOBHbIMW BUAAMM MPUPOOHBIX PECYPCOB: MUHEPAbHO-CbIPbEBbLIX, 3EMENbHbIX, BOAHbIX,
NeCcoCbIPbEBbIX, PEKPEaALMOHHbIX);

— MPOM3BOACTBEHHbIM NOTeHLMan (YpOBEHb U CTPYKTypa BarloBOro npoaykta Tep-
puTOpUK, OONA NPeanpusaTUA B YObITKE, YpOBEHb MPON3BOACTBA HA AyLly HaceneHusa npo-
MbILUSIEHHOM NPOAYKLMM N NpsMble 3aTpaThl Ha BOCNPOU3BOACTBO OCHOBHbIX (OOHAOB, OT-
paxkaeT obLnin pe3ynbTaT XO3ANCTBEHHOWN OEeATENbHOCTN Ha LaHHOW TEPPUTOPUN);

—  noTpebuTenbCknin noTeHuMan (COBOKYMHOCTb MOKynaTenbCKOM CrnocobHOCTU
HaceneHus permoHa, Kotopasi UsMepsieTcsl cpeaHeayLeBbIMU JOXOA4aMN HaceneHusl, co-
oTHoweHuem pgoxonoB 10% 6Gonee mnn MeHee obBecneyYeHHOro HacerneHusl, cpeaHeme-
Ccsl4HOM 3/n BCcex pabOTHMKOB B SKOHOMMKE, COOTHOLLEHMEM B CPEOHEM Ha Aylly Hacene-
HUA OEHEXHbIX A0XOOO0B K MPOXWUTOYHOMY MUHUMYMY, OOSeNn BCEX NMaTHbIX yCnyr B ge-
HEXHbIX pacxogax HaceneHus);

—  WHPACTPYKTYPHbIN NOTeHUMan (3KOHOMMKO-reorpadduyeckoe MnonoXeHne perun-
OHa 1 ero NHMPACTPYKTYPHYO 0B6YCTPOEHHOCTL);

—  WHTenneKTyanbHbIn noTeHuMan (obpas3oBaTesibHbIN YpPOBEHb HaceneHusl) TO
€CTb yAernbHbIN BEC CNELVanncToB C BbICLUMM U cpeaHnm obpasoBaHnem Ha 10 Tbic. ve-
NOBEK HaceneHusi, KONIMYECTBO BbICLUMX Y4€OHbIX 3aBe4eHNI, KONMYeCTBO NpodeCccopCKo-
npenogaBaTenbCKOro COCTaBa U KONMMYECTBO 0ByvaroLmMXCs B acnupaHTypax n AOKTOopaH-
Typax);

—  MHCTUTYLUMOHAanbHLIN NoTeHuman (passutne u cteneHb BeayLmnx MHCTUTYTOB Pbl-
HOYHOW 3KOHOMWKMW, BbIPaAXaEeTCA KONMMYECTBOM KPEAWUTHBIX OpraHu3aummi, mx obLiun
YyCTaBHOW KanuTar, BeNMYnHy AoNen rocygapCTBEHHbIX, YACTHbIX M CMELUaHHbIX Npeanpu-
ATUR);

—  MHHOBAUMOHHbIA MNOTEeHUMan (KONMYECTBO akageMMYECKMX HaYyYHbIX yuypexae-
HUIN, pas3paboTaHHbIX M BHEOPEHHbIX MHHOBALMOHHBLIX MPOEKTOB, OTpa)XkaeT YPOBEHb
BHEAPEHUSI AOCTUXKEHUN HAay4YHO-TEXHUYECKOrO nporpecca B AaHHOM PErmoHe);


http://e-koncept.ru/2016/
http://e-koncept.ru/2016/

Konomeiy O. H. ®opmuposaHue uHgecmuyuoHHOU npusaekamesnbHocmu mep-

pumopuasbHsIX 06pasosaHuli // HayuHo-memoouyeckuli 31eKmpPoHHbI #ypHan
«KoHyenm». — 2016. — Ne S6. — 03 n A — URL: http://e-
koncept.ru/2016/76072.htm.

H3Y4HO-METOANHECKA
SAEKTPOHHbBIZ XKYPHaA

— TpyZoBoWw noteHumasn (YACNEHHOCTb TPYAOCNOCOBHOro HaceneHnsi, 3KOHOMUYECKN
aKTUMBHOIO HaceneHusi, ypoBeHb 6e3paboTuLbl, ecTeCTBEHHbIN NpupocT Ha 1000 xuTtenen,
cpeaHen NPoAOIMKUTESTIbHOCTU XXU3HU HAcemneHnsi U YpOBEHb MUTrPauuKn HaceneHus);

— (MHaHCOBbLIN NOTeHUMan TeppuTopun (MPUBLINIBHOCTL NPEaNPUATUA, 00BbEM
Hanorosou 6a3bl 1 COBOKyNHas 4OXOAHOCTbL BromkeTa Tepputopun).

PaccMoTpeHHble BUObI MHBECTULMOHHOIO MoTeHuMarna OKa3sblBalT CyLeCTBEHHOe
BNUAHWE Ha €MKOCTb UWHBECTULMNOHHOIO MPOCTPAHCTBA, a Takke XapaKTepusyoT BO3MOX-
Hble MacLTabbl M HaNpaBneHUs MHBECTULMOHHOW AEATENbHOCTU Ha aHann3npyemomn Tep-
puTopun.

Ewe ogHMM 3nemMeHTOM MHBECTULMOHHOW MpUBeKaTenbHOCTU CYMTaOTCA UHBECTU-
UNOHHble puckn. CTeneHb MHBECTULMOHHBLIX PUCKOB HaknadblBaeT OrpaHUyYeHns Ha UHBe-
CTMUMOHHbIN NOoTeHuunan, Apyrmmn cnoBamMmm MHBECTULMOHHbIE PUCKN — 3TO CBOeObpa3Hble
«pamkuy, B npegenax KoTopblX MHBECTOP UMEET BO3MOXHOCTb UCNOMb30BaTb MMeLLnecs
pecypcbl Ha JaHHOW TepPUTOPUN.

[Mpn YyeMm, YeM HUXe YPOBEHb PUCKOB, TEM B BomnbLUEM 06beME MOXHO NCNONb30BaTb
WHBECTULUMOHHBIA noTeHuman Ttepputopuun. MonHoe MCnorb3oBaHME BO3MOXHO TOJSbKO
npy abCconTHOM OTCYTCTBMM MHBECTULMOHHBLIX PUCKOB. [103TOMY rnmaBHOW 3ajayen Ha
CErOAHSAWHNA OeHb A1 OpraHoB BRacTu SIBMASETCA MU3y4yeHMe BCeX BO3MOXHbIX PUCKOB
TEPPUTOPUN U MPUHATUE BCEX BO3MOXHbLIX PELUEHUA AN CHUXKEHUS YPOBHSA HEeraTUBHbIX
nocnencteum [6].

MHBECTMLMOHHbIE PUCKM 3aBUCAT OT BHELLUHUX MaKpPOIKOHOMMUYECKUX 0BCTOATENBLCTB
Takux, Kak:

—  KOppYMMMPOBAHHOCTb rocy4apCTBEHHOro annaparTa;

—  YPOBEHb NPEeCTYNHOCTU 1 Ap.

B kpyr cocTtaBnsowmnx WHBECTULMOHHBLIX PUCKOB AAHHOIO YPOBHS MOXHO OTHECTU
pUCKN, NpeacTaBneHHble Ha puc. 2.

KoppynUMOHHBIN pUCK SBRSETCA (PpakTOpOM B OAMHAKOBOW CTEMNEHU MeLLalLWnM Kak
NPUHMMaIOLLEN, TaK U «JaloWwen» CTOpoHaM MHBECTULMOHHOMO NpoLecca.

Buabl punCKOB, BIMUAKOLWLNX HA MHBECTULIMOHHYIO NPUBJIIEKaTENIbHOCTb

> PUCK nNOoTepb OT KOppynunn

\ 4

KDUMUHAamNbHbINA PUCK

\ 4

WHPACTPYKTYPHbIA PUCK

\4

NOSINTUYECKNIA PUCK

> NnpaBOBOW PUCK, B TOM YnCre
PUCK 3aKoHOAaTenbHbIN U3MEeHEeHU N

pUCK oMHaHCoBOW cdepbl, B TOM YUC-
ne MHMNAUMOHHLIN 1 BaSOTHLIN

Puc. 2. Bulbi puckos, enusiouux Ha UH8ECMUUUOHHYIO rnpusiekamesibHOCMb meppumopud
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WccnepoBaHusa nogreepxaatoT, 4To B Poccumn koppynuus rocygapCTBEHHOIO U My-
HULMNanbHOro annapara CoYeTaeTCHa C OYEHb BbICOKOW CTENeHbio BropokpaTmMsaumnmn rocy-
AapCTBEHHOM Brnactu. Tak, cteneHb Gropokpatusaumm B Poccuiickon Pepepaumm B 4-5
pa3 bonblue, YeM B TakMxX CTpaHax, kak "oHkoHr, CuHranyp, Hosasa 3enangus v gp.

Mpn onpegeneHnn, Kak NpaBuno, MENKUM UNU CPEeaHUM MHBECTOPOM TeppUTopumn
ANS BNOXEHUs1 CpeacTB Hanbonee BaXXHbIM ONpeaensiowmm siBAsieTCa ee CTeneHb Kpu-
MUHanM3aummn.

Poccunckon degepaumm ansa npyvBrevYeHns MHOCTPaHHbIX UHBECTOPOB, HEOBXOAMMO
npeanpuMHUMaTh onpeaeneHHble Mepbl No pasBUTUI0 MHAPACTPYKTYPbl, COOTBETCTBEHHO,
rmaBHOW 3ajayen OpraHoOB rocyfapCTBEHHOW, perMoHasibHOM U MyHUUMNanbHOW BnacTu
ABNSAETCA co3faHme BnaronpuaTHbIX YCOBMIA AN NPUBEYEHNS NHBECTMUMI [5].

MHBecTuumoHHas nonutuka Poccuiickon denepaumm 4OCTAaTOMHO CUITbHO OTNIMYaeT-
CS OT NpaBuSl 1 HOPM, KOTOPbIMU PEryrnMpYOTCA KanuTanoBNOXeHUs B MeXAyHapOoOHOM
nonutuke. Tak, NpaBoBasi OCHOBa WHOCTPAHHOW WMHBECTULMOHHOM AeATenbHoCcTM B PO
Hy)xgaeTcsl B cepbe3Hon fopaboTke. 3Ha4YMMOW HeraTMBHOW TeHAEHUMen sBnseTca ge-
KnapaTMBHOCTb HOPMAaTMBHbLIX MOSIOXEHWNA, ONPEeAENAOLWMX PerynmpoBaHme NMHOCTPaHHbIX
KanuTanoBroOXeHWN.

K OCHOBHbIM nokasaTtesisiM puCckoB (oMHAHCOBOW chepbl OTHOCATCS:

—  peduumnt brogxeTa [5];

—  3a40SMKEeHHOCTb MO Hamnoram, cbopam U MHbIX 06s3aTenNbHbIX Nnartexen B 6toa-
XeTHyt cuctemy Poccumrckon degepaumm;

—  OTHOLUEHME rocygapCTBEHHOro AoMra K 4oxo4am perMoHanbHoro 6roaxeTa;

— yaenbHbI BeC YObITOYHbLIX opraHu3aumm [3].

YnpasneHne ¢UHAHCOBbIMM PUCKAMW TEPPUTOPUN OOJHKHO npegycmaTpuBaTb He
TONbKO MOCTPOEHME OpPraHn3aLMOHHON CTPYKTYpbl, HO U pasBuUTME ee OpraHn3aunoHHOro
noTeHumana, cnocobHoro gopmmnpoBaTb BnaronpuATHYO PUHAHCOBYO cpeay MHBECTUPO-
BaHMs1 HA OCHOBE aHanu3a 1 NPorHo30B pa3BuUTUSA BU3HEC cpeabl.

Tak Kak pacCMOTPEHHbIE PUCKM MPOSIBMISAOTCA Ha BCEX YPOBHAX COLManbHO-
9KOHOMWYECKOM CUCTEMbBI, TO U UX aHanms, B NepBylo odepeab, MHTEpPEeCEeH AN CaMUX UH-
BecTopoB [8].

PaccmoTpeHHasi B3aMMOCBSA3b MHBECTULMOHHOMO MNOTEHUuana u WHBECTULMOHHOrO
pucka NOATBEPXKAAET MX OMANEKTUYECKUIN XapakTep n cooTHoweHue. OgHMM U3 BaKHEW-
LWUNX MoKasaTenen COOTHOLUEHWSI pucka U noTeHuuana — SABNSKTCH, KOHEYHO, NUYHbIE
BKNagbl HACENeHUs N nx pasmepbl: TO ECTb, YEM BbilLE SKOHOMUYECKMI NOTEeHUMan rpyn-
Nbl PEMMOHOB U YEM HWXE WMHBECTULMOHHBIA PUCK, TeM DonbLue 1 abCcontoTHbIE, U ayLlle-
Bble pa3Mepbl BKNagoB HaceneHusa. M3 aToro cnepyeT, YTO BbICOKMA WHBECTULMOHHBIN
PUCK TWATENbHO OXpaHAETCHA HaceneHneM, KOTopoe He OXOTHO U C Onackon genaeT Bkna-
Abl B COOCTBEHHbLIX WHBECTULMOHHO-HENMPUBEKATENbHLIX PErnoHax. YAenbHbli Bec
HaKOMJSIEHHbIX KanuTanbHbIX BOXEHUA U WHOCTPAHHbLIX WHBECTULMN BeOyT K CHUXEHWIO
WHBECTMLMOHHOIO NoTeHUMana permoHa. B 1o e Bpems Heob6xoanmMo OTMETUTb, YTO UHO-
CTPaHHble MHBECTULUUN B BOMBLUMHCTBE Crly4YaeB COrMacytTca ¢ YPOBHEM WHBECTULIMOH-
HOro pucka, B TO BPEMS KaK POCCUMACKME NHBECTULMN «CNEeayT» 3a UHBECTULIMOHHBLIM MO-
TeHuumanom [7].

OcHoBbIBasAcCb Ha NPOBEAEHHOM MCCreOBaHUM, MOXHO CAeNaTb Creaylolme BbiBO-
Abl. VIHBECTMUMOHHAA NpuBREKaTeNnbHOCTb TEPPUTOPUN — ITO COBOKYMHOCTb MONUTMYeE-
CKNX, 9KOHOMWYECKMNX, NPaBOBbIX, COUnanbHbIX, OUHAHCOBBLIX WU APYrMX (pakTopoB, KOTO-
pble, NpegonpeaenstoT CTeneHb PUCKa KanuTanoBfIOXEHUA U BO3MOXXHOCTb MX adddek-
TUBHOIO UMCMNOSb30BaHUS. PaccmatpuBaemasi coumarnbHO-39KOHOMMYEecKaa KaTteropus
onpeaensieTcss COCTOSTHUEM WUHBECTULMOHHOIO noTeHumana u ypoBHEM WUHBECTULMOHHOIO
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pucKka, YTO B CBOK OYepeb OkasblBaeT CyLLEeCTBEHHOe BNusiHe Ha hopMUpoBaHMe UHBE-
CTULIMOHHOW NpYBeKaTeNbHOCTN TeppUTOprarnbHbIX 00pa3oBaHUN.
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The formation of investment attractiveness of territorial entities

Abstract. The article is devoted the problem of forming the investment attractiveness of the territories, which
is fundamental for the basis of rational placement of industrial, financial and labor resources, and promote
the harmonious development of a country, region, municipality.
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