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HeKOTOpre acnekTbl MccrenoBaHMA UHBECTULIMOHHOMN MOJSIUTUKU B pernoHe

AHHOMauus. AkmyanbHocmb 8bl6paHHOU meMbl uccriedosaHusi 0bycrioenueaemcsi mem,
Umo UHeecmMuUUOHHasi nonumuka obecrieyueaem co30aHue briazonpusmHol cpeosl, Crio-
cobcmeyem rnpumoky U rnosbiueHUr 3¢hgheKmusHOCMU UCM01b308aHUSI MPUBIeYEHHbIX UH-
eecmuuyud, U, Kak criedcmeue, rpoucxooum pasgumue coyuasibHol cpedbl U 3KOHOMUKU 8
peauoHe. Llenbro cmambu signssemcsi uccriedogaHue meopemu4veckux nodxodos K ¢hopmu-
pOBaHUI0 U peanusayuu UH8ECMUUUOHHOU MoAUMUKU Ha peauoHarnbHOM yposHe. C yyemom
moeo ymo e Poccutickoli ®edepauyuu enacme umeem OeueHmpanu3o8aHHbIl Xapakmep,
porib ee hopmMupo8aHUsi U peanusayuu UMEHHO Ha peauoHaribHOM ypogHe O0CObeHHO ge-
Juka. TonbKo Ha ypo8HEe KOHKPEeMHO20 peauoHa 803MOXHO paspabomamb makyo cmpame-
euro passumusi, komopas 6ydem y4yumbigamb CrieyubuKy UMEHHO 3mol meppumopuu u
rnosgonum 6onee bbicmMpo u pe3yribmamugHo 00bumbCs nocmassieHHbIX uesnel, nosbiCUms
YPOBEHb KITHo4e8bIX rnokazamersel u 3aHsimb nuoupyowue no3uyuu Ha ypoeHe CmpaHbl.
Knroyeeble cnoesa: uHeecmuyuoHHas nofumuka, peauoH, UHeecmuyuoHHass desmerib-
HOCMb, 8UObI UHBECMUUUOHHOU MOSUMUKU, DYHKUUU UHBECMUUUOHHOU MOAUMUKU, Cu-
cmema UH8eCcmuyuoOHHOU MoSIUMmMuUKU, Memodbl pe2ynupo8aHusi, hakmopabil.

Pa3den: 08.00.00 SkoHoMuYecKue HayKu.

BBepeHue

MHBeCTMUMOHHas NoONUTUKa NpeacTaBnsaeT cobon BaXKHENLLUI 3NeMeHT, 6e3 KOToporo
HEBO3MOXXHO NpeAcTaBUTb 3KOHOMMUKY PerMoHa, ero coumarnbHO-aKOHOMUYECKOe pasBuTHe.
Ee ctont paccmatpuBaTh Kak HEOTbEMIIEMYIO YacTb MOAEPHU3ALMM N COBEPLUEHCTBOBA-
HUSI 3KOHOMUKUN, KOTOpasi NO3BOSIUT LOCTUYb U COXPAHUTb HEOOXOAMMBIN YPOBEHb TEXHOIIO-
rMYEeCKOro N TEXHNYECKOro Pa3BuUTUS, YTO JAET PEMMOHY CYLLIECTBEHHbIE KOHKYPEHTHbIE Npe-
UMyLLECTBa N HE3AaBMCUMOCTb B LlenoM. ['pamMoTHOe npuBredeHune, nepepacnpeneneHme n
BIIOXKEHME CPEeaCTB AaeT BO3MOXHOCTb PELUNTb Liefbll KOMMNIIEKC 3a4a4 SKOHOMUKN Ha BCEX
YPOBHAX (HaUMOHamnbHbIN, PernoHarnbHbIN, MyHULMNAnNbHbIA), co3gaBas Mpyu 3TOM KOM-
opTHLIE YCNOBUS AN PYHKLMOHNPOBAHNSA N Pa3BUTUS perMoHanbHOM 3KOHOMUKN.

ConpsiKeHHbIM MOHATUEM KaTEropum «UHBECTULMOHHAA NONUTUKa» ABMNAETCS MOHS-
TMe «MHBeCTMUMMNY. C y4eTOM TOro YTO MHBECTULMKN — 3TO OYEHb LUMPOKNIA TEPMUH, JOCTa-
TOYHO CNOXHO CChopMynNMpoBaTb OAHO KpaTKoe, HO eMKOe onpeneneHne. B pasHbix obna-
CTSIX 9KOHOMUWYECKOM HAyKM N NPaKkTUYeCKon AeATENbHOCTM CoAepXaHne AaHHOro onpene-
neHns 1 Knaccudmrkauma MHBECTULMIN UMELOT cBon ocobeHHocTu. Onyckasa B JaHHOW pa-
©oTe BONpoChl onpeaeneHns UHBECTULMIA N pa3nnYHbIe BUAbI UX KNacCugukauum, yKaxem,
YTO K XapaKkTePHbIM YepTamM MHBECTULMIA MOXXHO OTHECTU NX CMOCOOHOCTb NPUHOCUTL 4OX04,
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SAEKTPOHHbBIA XXYPH3A
unu xe nobomn apyron nonesHbin addekT (HanpuMep, counarnbHbIn); HanMyYne cpoka BIio-
XEHWs1; BNOXEHNE NPOMCXOAMUT LieneHanpaBneHHo B pa3HoobpasHble 06beKTbI (OHU MOryT
ObITb KaKk MaTepuanbHbIMKU, Tak U HeMaTepuanbHbIMK); TaKKe Hemnb3a He OTMETUTb TO, YTO
BCerga NpucyTCTBYET PUCK.

NCTOYHMKN MHBECTULMIA B SKOHOMUKE NpeAcTaBfeHbl B BUAE CPeacTB rocyaapcrsa,

rpaxgaH, X03sNCTBYHOLLNX cy6be|<T0|3 (puc. 1).

MHBecTUL MK

Cpe,ﬂ,CTBa CpegcTtBa
CbepexeHus 5
rocygapcTea, rpaXaaH XO3AUCTBYOWUX
pervoHa, MO KA cybbekToB

Puc. 1. UcmoyHuKku uHeecmuyul 8 akoHomuke [1]
MeTO.D,OHOFVIﬂ n pe3ynbTaTtbl nccnenoBaHuA
WHeecmuyuoHHas nosiumuka peauoHa: MoHsmue, CyuwHocms, posib U 0cobeHHocmu

[ns Toro 4To6LI AEHEXHbIe CpeaCcTBa, LeHHble Bymarn, MHOe NMYLLLECTBO, B T. Y. UMY-
LLleCTBEHHbIE NpaBa 1 NpoYMe npaea, KOTopble UMEIT AEHEXHYIO OLEHKY U BKNaabliBalOTCS
B 00beKTbl AeATeNIbHOCTY NpeanpuHUMaTenen u (Mnu) MHOM 4esaTenbHOCTU CTann MHBECTU-
umamMm, Heobxoammo, 4ToObl MX Bragenel npousBest BNOXeHWE B Kakon-rnmbo oObekT,
WHBIMM CITOBaMM, OCYLLIECTBU MHBECTUPOBAHUE UMW Ke MHBECTULMOHHYIO OeATENbHOCTb.

B ®3 Ne 39 [2] nHBecTULMOHHas AeATENbHOCTb TPAKTYETCA KaK «BIIOXXEHNE UHBECTU-
UMM N OCYLLLECTBEHNE NPAaKTUYECKUX OENCTBUN C Lerbio NonyyYyeHus npmubbinu un (unn) go-
CTUXXEHUS MHOro nonesHoro adgpdekta». MHBECTULUMOHHAA OEeATENbHOCTb NogpasymeBaeT
HEKNN NHBECTULIMOHHBIN MPOLECC, T. €. COBOKYMNHOCTb AEACTBUN 1 3TaroB No ee OCyLLeCTB-
nenuto. lNpeacraBnm nx Ha puc. 2.

|
1.1 lNpuHAaTHe peweHna
00 MHBeCTUpOBaHWN;

1.2 Onpenenexnue
— HanpaeneHnin BNoXeHns
WHBECTULMIA;

1.3 Beibop obbekToB
WHBECTUPOBaHUA

CHOBHble AeNCTBUSA 1 3Tanbl B pamMkKax

2 Jkcnnyartauma u
— ocyllecTBneHne
NHBECTULMIA

MHBECTMLMOHHOIO Npouecca

O

Puc. 2. OcHosHble delicmeusi U amaribi 8 paMKax UH8eCMUUUOHHO20 npouecca [3]
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[MepBbIN aTan nogpasymeBaeT, YTO NoTeHuManbHbii MHBECTOP NPUHUMAET pelleHune
06 MHBECTMPOBaHUN, 3aTEM OnpeaenseT MHTePECHbIE ANsl HEro HanpaBfieHNs NHBECTUPO-
BaHWs B 3aBUCUMOCTU OT 0OBbEKTa BIIOXEHUMN.

[anee vHBecTop onpenensieT KOHKpPeTHble 0O6bEKTLI, Kyfa OH BNOXWUT cpeacTtea. MH-
BECTULUMNOHHBIA OOBEKT — 3TO OOBEKT, B KOTOPbIA MPOUCXOAUT BIOXEHUE WHBECTULIUN.
O6bI4HO 06BbEKTBI AENAT Ha YeTbipe rpynnbl [4]:

— peanbHbl kanuTan (obopygoBaHue, CTaHku, NpeanpuaTUS, Nnpoyee HeaBUXKUMOE
UMYLLLECTBO 1 Np.);

— dmnHaHcoBble cpeacTBa (BantoTa, LeHHble Bymarun, nponsBoaHble PUHAHCOBLIE UH-
CTPYMEHTbI 1 Np.);

— HedmHaHcoOBble cpefcTBa (aHTUKBapuaT, AparoueHHble KaMHW, KOMNEeKUNOHHbIe
npegmeTbl);

— YyeroBeyeckun kanutan (nepenofrotoBka KkagposB, obpasoBaHue, 34paBoOXpaHe-
Hue u np.).

Takum o6pasom, aHanM3 TEPMUHOB «UHBECTULMNY U KUHBECTULMOHHAsS OeATenb-
HOCTb» NO3BONSAET cAenaTb BbIBOA, YTO MHBECTULMM ABMASKOTCA FTOKOMOTMBOM PasBUTUS
9KOHOMMKM rocygapcTBa, pocTa Npon3BOANTESNbHOCTU Tpyaa 1 cCnocobCTBYOT pocTy Bnaro-
cocTosiHuA HaceneHusi. OHM npuaBaHbl obecneunTs [5]:

— peanusauuio NepBOCTENEHHbIX 3KONONMYECKUX U coumanbHbiX 3aaav;

— cbanaHcnpoBaHHOE pa3BuUTUE CTPYKTYpbl OoTpacrien obLLeCTBEHHOro Npon3BoaCTBa;

— paclmpeHne BOCNpPOM3BOACTBA N aKTMBM3aLMIO NPOLLECCOB, CBA3AHHbLIX C MHHOBA-
UMAMUN B NPUOPUTETHLIX OTPACASX;

— cbanaHcupoBaHHY CTPYKTYpY onepawui BHELLHEN TOProBnu;

— peweHune npobnem, cBa3aHHbIX C 060POHOCNOCOBHOCTLIO;

— NPOAOBONbCTBEHHYO 6€30MacHOCTb B YCNOBUSIX HAMNOXEHHbIX CaHKLWUA.

Mo MHEHMIO aBTOPOB, B paMKax AaHHOM paboTbl HeNb3s OCcTaBUTb 6e3 BHUMaHUA Tep-
MUH «PErNOHY», TaK KaKk B COBPEMEHHbIX YCNOBUAX BCe Bonblue NposiBNseTcs 3Ha4YMMOCTb
pernoHansHoro haktopa. 9TO CBA3AHO C TEM, YTO BCe pedhOopMbl NPOBOASATCH, Kak MpaBusio,
B npegenax tepputopun obnacten, pecnybnuk n gpyrmx agMMHUCTpaTUMBHbLIX 0Opa3oBa-
HWI, KOTOPblE UMEIOT CYLLLECTBEHHbIE OTNNYMS NO pAgy napameTpos. VIHBECTMLMOHHAsA no-
NNTUKA He ABMSIETCHA UCKNIOYEHNEM, OHa POPMUPYETCHA U peannsyeTca C y4eTOM 0CObeH-
HOCTEN N NOTPEBHOCTEN KOHKPETHOW TEPPUTOPUMN.

CyuwiecTByeT HECKONbKO MOAXOAOB K MOHMMaHWIO TEPMMHA «pernoH». Hanpumep,
A. M. CvnnH n E. T'. AHMMmnua B cBoen paboTte permoH TPaKTYkT Kak CroXHOe, MHoroac-
NeKkTHoe N TPyAHO NOHMMaeMoe MOHATUE, KOTOPOE YacTo MCMNOMb3yeTCsl U aKTUBHO U3y4va-
eTCsa NpeAcTaBuUTENsIMU pasHbIX HayK (B YMCNe KOTOPbIX — reorpadusi, permoHanbHasa aKo-
HOMWMKa, COLMONOrus, NONNTONOMNS, UCTOPUSA 1 Ap.), YTO CBUOETENLCTBYET O BONbLLON eM-
KOCTW JA@HHOrO TEPMMHA, HO TaKKe U O HeAOCTaTOYHOM ero NpopaboTaHHOCTU U CTENEHU
n3ydyeHHocTW. [laHHble aBTOpbl OOpaLlaloT BHMMAHWE Ha TO, YTO UCCReAoBaHME permoHa
006BbEKTMBHO TpebyeT mexaucumnnmHapHoro nogxoaa [6].

H. H. HekpacoB nucan, 4To permoH — 3To KpynHasi TeppuUTopust CTpaHbl CO CXOXUMMN
NPUPOAHBIMW YCIOBUSIMM U XapaKTEePHOW HanpaBneHHOCTbIO Pa3BUTUS MPOU3BOLAUTENbHbBIX
CWIN Ha OCHOBE COYEeTaHNA COBOKYMHOCTM NPUPOAHBIX PECYPCOB CO CIIOXMBLLENCS coumarnb-
HOW MHJOpacTpyKTypom [7].

O06o06Lasn pasHble TONKOBaHUSA TEPMUHA «PETMOHY», YCIIOBHO MOXHO CCOOpMYnMpoBaTh
ABa nogxoaa: agMUHUCTPATUBHO-TEPPUTOPUANbHbIA — Ga3npoBaHUe Ha CyLLeCcTBYOLLEM aa-
MUWHUCTPaTUBHO-TEPPUTOPUANIbHOM AeNeHUn TEPPUTOPUN CTPaHbl; BOCMPOU3BOACTBEHHbIN —
AenaeTcd akLEeHT Ha 3Ha4MMOCTU BOCMPON3BOACTBEHHbIX MPOLECCOB Ha TEPPUTOPUM PETNOHA.
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3HayMmas posib B perynmpoBaHnn BCEX NMHBECTULIMOHHbBIX NPOLECCOB OTBOAUTCS Op-
raHam BnacTtu (rocyfapCTBEHHbIM, PErMOHaribHbIM U MyHULMNANbHBIM), NPU3BaHHbLIM Bbl-
NOJSTHUTbL (PYHKLUMK, KOTOPbIE HanpaBneHbl Ha obecneveHne adhdekTnBHOM paboTbl BCEX CU-
CTeM B 3KOHOMUKE, ANHAMWUYHOCTb MHBECTULNOHHOWN LEATESNTbHOCTU U AeATENbHOCTU Npea-
npuHumMmarenen. PaHee ynoMaHyTaa gesaTernbHOCTb, OCYLECTBsieMas B npegenax teppu-
TOpUK, ABNSETCA CneacTBMEM MNPOBEAEHUS UHBECTULMOHHOW MONUTUKK. B CBA3M C 9TuM
BO3HMKaeT HeobxoanmocTb hopMynmpoBaHns 6a3oBOro onpeaeneHns TepMmHa «perumo-
HanbHasa MHBECTULMOHHAs NONUTUKay. PaccMOTpuM noaxodbl OTAENbHbLIX aBTOPOB.

Tak, Hanpumep, aBTopbl M. A. Hukonaes, E. H. HaymoBa 1 M. HO. MaxoTaeBa B paboTte
MULLYT, YTO «PernoHanbHas MHBECTULIMOHHASA NOSIUTUKA — 3TO CMCTeMa Mep, KOTOpble Npo-
BOOATCS Ha YPOBHE pernoHa, cnocobCcTByOT MOOMAMN3aLMM BCEX MHBECTULMOHHBIX pecyp-
COB W ONpeaensioT HanpaBneHns nx Hambonee paunmoHanbHOro 1 3dEKTMBHOIO NCNOsb-
30BaHus B MHTepecax obLiecTBa U OTAENbHbIX MHBECTOPOBY [8].

AsTop /. B. CaBoH obGpaliaeT BHUMaHME Ha TO, YTO B AAHHbI MOMEHT CyLlEeCTBYeET
OonbLuoe KONMYecTBO OPMYNMPOBOK U MOAXOA0B, YTO CBUMAETENLCTBYET O Haubonee
onpaBgaHHOM MOHMMaHUN PerMoHaribHON MHBECTULMOHHOW NOMUTUKN KakK CUCTEMbI Mep U
MEeXaHU3MOB UX peanun3aunn, KoTopble HanpaeneHbl Ha dopMMpoBaHue 6raronpUATHOroO
WHBECTULIMOHHOIO KnumMmaTa 1 akTMBM3aLmio UHBECTULIMOHHOW AeATeNbHOCTM B pernoHe [9].

M. 0. OcmnoB nuweT: «CyWHOCTb MHBECTULMOHHOM MOSIUTUKM MOXHO onpeaenvtb
Kak LeneHanpaBfieHHYl0 Hay4YHO OOOCHOBaHHYK AEATENIbHOCTb PErnmoHaribHbIX OpraHoB
BSflIaCTX NO NpusrievyeHnio n agpPeKTUBHOMY MUCMONb30BaHMUIO MHBECTULMOHHBIX PeCcypcoB
Ansa pewenHnsa npobnem coumanbHO-9KOHOMMUYECKOrO Pa3BUTUS PErMOHa U yryylleHns Ka-
YecTBa XM3HWU ero HaceneHus» [10].

[anee paccmMoTpuM BMAbl MHBECTULMOHHOM NonnTukn. OHW npeacTaBneHsl B Tabn. 1.

Tabnuya 1
Buabl MTHBECTULMOHHOWN NONUTUKM rocypapcTea [11]
lMpu3Hak Bud nonumuku
Mo oTpacnsam, cdepam u cekto- | — Nonutuka B cchepe Manoro n cpeaHero npeanpuHUMaTenbCTBa;
paM 3KOHOMUKHN — nonuTtuka B c/X, NPOMBbILLUITIEHHOCTU U MPOYMUX BUOAX SKOHOMUYE-

CKOW OeATEeNbHOCTMU;
— NOJINTUKA B rocyaapCTBEHHOM U YaCTHOM CeKTopax

o NCTOYHMKY BNACTHbLIX NOMHO- | — MecTHas;

MOYUN — pervoHarbHas;
— befepanbHas

Mo HanpaeneHusm pedatensHo- | — [porHosmMpoBaHue;

CTW rocygapcTtea — 3aKOHOTBOpPYEcKasl AeATENbHOCTb;
— NpefocTaBrieHne roc3akasos;
— NporpaMMmnpoBaHue;

— OocyuwlecTBlieHMne 3aKyrnokK MHBECTULUMOHHbIX NPOAYKTOB;
— KagpoBoe n (bMHaHCOBoe obecneyeHne MHBECTULIMOHHbIX npoweccos

Mo wHcTpymeHTam rocydap- | — HopmaTtueHble;
CTBEHHOro BO3aencTBus — BloOXKeTHblE;
— BHEOKOKETHbIE
Mo meTodam rocynapCTBEHHOrO | — AOMUHUCTPATUBHBIE, PbIHOYHBLIE;
perynupoBaHusi — NpsIMble, KOCBEHHbIE
Mo xapakTepy npotnem CrtpaTervs n Taktuka

OpraHbl BNactTu B paMkax MHBECTULIMOHHOW MONMUTUKX, NPOBOAVMON B PErMoHe, MOryT
OblTb CTUMYNSATOPaAMM MHBECTULIMOHHbLIX MPOLLECCOB, T. €. 3aHUMaTbCs CUCTEMATUYECKUM TOo-
NCKOM Mep MO NPUBIIEYEHMIO HOBbIX MHBECTOPOB, CO3aaHMeM 6naronpuUsSTHOrO MHBECTULIMOH-
HOro KnMMaTa B pamkax TEPPUTOPUN, a Takke NMONCKOM HOBbIX MCTOYHUKOB (DUHAHCUPOBAHMSI.
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MoxeT BbITb M MHaA cuTyaumsi, KOrga opraHbl BfiacTy 3aHMMatoT porib Habnogarens
B 3aBMCUMOCTM OT KOHKPETHOM CUTyaL MK, KOTOPbIN HE NPENATCTBYET, HO U He cnocobCcTByeT
WHBECTULMOHHOW AeATENbHOCTMU.

Mogenb pbliHKa onpefensieT ypoBeHb rocy4apCTBEHHOro BMelLaTenbcTBa B cdepy
nMHBEeCTUUNA. Bo3aoenctane MoXeT OCYLLEeCTBMASATLCA NPU MOMOLLM MPaBOBbIX, 3KOHOMUYe-
CKUX, aAMUHUCTPaTUBHbLIX Mep. [1pn 3TOM BMeLLaTensCTBO MOXeT OblTb OrpaHU4YeHo BBUAY
HanNU4ns pasnuyHbIX Popm cOBCTBEHHOCTU Ha CpeacTBa NpoM3BoACTBa.

B pasBuTuM pbIHOYHOM SKOHOMUKM Poccumn ycunueaeTcs posib PermoHanbHOro ak-
Topa. VIHHOBaLMOHHOE pa3BuUTUE CTpaHbl TpebyeT BhbINOMHEHNS psaa YCNoBUn, KpUTepUes,
KOTOPbIM AOMMKHbI YOOBNETBOPATL Kak MHBECTULMOHHbIE NPOEKTbI, MporpaMmsl, Tak U CTpa-
Ternn passnTusa pernoHos [12, 13].

PernoHanbHas MHBECTMLUMOHHAA NONMTMKa obnagaeT CNOXHOW CTPYKTYpOn, koTopas
BKMOYaeT B cebs COBOKYMHOCTb Mep, NO3BONSAOLLMX:

— NPOrHO3MpPOBaHUE rMaBHbIX 3KOHOMUYECKNX NoKa3aTenen KOHKPETHON TepPUTOPUM;

— OCYLLEeCTBeHNEe HOPMAaTMBHO-NPABOBOro PerynimpoBaHns OTHOLLEHWIA MexXay opra-
HaMK BNacTu pasHbIX YPOBHEN N MHBECTOPaMK;

— onpegeneHne pMHaHCOBOW MONMUTUKM NO OTPAcrsM, CEKTOpaM M HanpaBfieHUsM
9KOHOMWKM;

— dopmMmnpoBaHMe rocyfapCTBEHHbIX 3aKa30B Ha 3aKyrnKy MHBECTULIMOHHON NPOAYKLNN.

MHBEeCTMLUMOHHAA NONUTUKA Ha perMoHanbHOM YpOBHE MpeacTaBnsieT cobon uenyto
CUCTEMY, KOTOpas BKMNOYAET B cebs KOMMMEKC Mep, HanpaBlieHHbIX HA akTMBU3aLMO Npu-
BNEYEHMs MHBECTULMN, MX 3P(EKTMBHOE UCMONMb3OBAHME B MHTEpEecax pernoHa u, Kak
crneacTteue, NOBbILEHNE UHBECTULMOHHOW MPUBREKATENbHOCTN Tepputopmum n obecnede-
HMe 3KOHOMMWYECKOro pocTa.

MHBecTMLmMOHHasn nonuTtuka byaeT pesynbTaTUBHOM B TOM Criyyae, ecnm oHa popmu-
pyeTcs U peanu3yeTcs CorflacHo cneayrwmumM npuHumnam:

— KOMMJIEKCHOCTb (Y4€T M aHanu3 Bcex COCTaBNALLMX NHBECTULIMOHHOM cdhepbl);

— CUCTEMHOCTb (Yy4YeT M aHanu3 (PakTopoB BHYTPEHHUX U BHELUHWUX, BAUSAIOLWMX Ha
YHKUMOHNPOBaHNE AaHHOW obnacTn);

— MPUOPUTETHOCTL Lienen u 3agay, obecneymsatrowmx cosgaHmne komgopTHoro, bna-
rONPUSITHOrO UHBECTULMOHHOIO KnmaTta Tepputopumn (He06Xxo4MMO BblAENUTL NpenmyLLe-
CTBO KOHKPETHbIX cdep, HanpaBneHnin, NPOEKTOB, OOBLEKTOB);

— ONTUManbHOCTb PUCKOB (OCYLLECTBNEHNE KOHTPOMS 3a MOPOroBbIMU 3HAYEHUSIMMU,
NO3BONSOLWMNMN OLIEHUTb YPOBEHb SKOHOMMYECKON 6e30NacHOCTM B PErMOHE; NPUMEHEHME
MEeXaHM3MOB, NPOTUBOAENCTBYIOLLMX YrpO3aM — Kak BHYyTPEHHUM, TaK 1 BHELUHUM);

— paBeHCTBO (HenpeaB3ATbIA NOOXOA KO BCEM cybObekTam; obecrneyeHue paBHbIX
YCOBUWI MPU OCYLLIECTBIIEHUN OEATENBHOCTN);

— afanTUBHOCTb M TMBKOCTb (CBOEBPEMEHHOE BHECEHME MPABOK, aganTauns K uame-
HEHM0 (pakTopoB M YCNOBUI);

— OTKPbITOCTb, MPO3PAYHOCTb (4OCTYMHOCTb MHPOpPMaUUN O NPUOpUTETaxX U LEeNsax
OpraHoB BnacTtu);

— BOBJIEYEHHOCTb (OONYLLUEHME K Y4acTUO CyOBHEKTOB MHBECTULMOHHON U npeanpu-
HUMaTENbCKON OeATEeNbHOCTU K NPOLIECCY NPUHATUSA peLleHniA opraHaMmmn BNacTu 1 oLeHkKe
peanu3auumn aHHbIX peLleHni);

— [AocTuxeHune 6anaHca nHTepecos (CobrnogeHne NHTepecoB BCeX Y4aCTHUKOB MHBE-
CTMLIMOHHOWN AEeATEeNbHOCTU: OPraHoB BracTu, NpeanpuHuMarenen un np.);

— 9 eKTUBHOCTL (peanusaumnsa Hanbonee ahPeKTUBHON MHBECTULMOHHOW NONUTUKN;
pe3ynbTaTOM MHBECTULIMOHHOW NOMUTUKN SOMMKHO ObiTb JOCTUXKEHME NOBbLILEHNS KayecTBa
XM3HM obLLeCcTBa NpU YCNOBMM MUHUMAIbHBIX COLManbHbIX 1 (OUHAHCOBLIX U3OEPXKEK).

[anee paccMOTPUM MHCTPYMEHTbI U MeTOoAbl, UCNONb3yeMble NPU perynnpoBaHum UH-
BECTULMNOHHOW NonuTuKn. NogpobHyto knaccudmrkaumo MeTogoB perynmpoBaHms MHBECTU-
LLMOHHOW NONUTUKN NpeacTaBvnm B Tabn. 2.
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Tabnuya 2

Knaccudmkauua metonoB perynmpoBaHuUs MHBECTULMOHHOMW NONUTUKM [14]

lMpu3sHaku Budbi
Mo dopme (cnocoby) Bo3nencTus — MNpsamble;
— KOCBEHHbIE
Mo copoepxaHuio (BUOY ucnonb3yembix | — ADMUHUCTPATUBHBIE;
WHCTPYMEHTOB) — 9KOHOMWYECKME;

— MHCTUTYLIMOHASbHbIE;
— coumanbHO-Ncuxonormyeckme

Mo uenesomy Npu3sHaKy — MeTogbl, koTopble o6ecneunBatoT MHTEPECHI FOCYAapCTBa;

— MeToAbl, KOTopble oGecneunBatoT cosgaHue GrnaronpusATHbIX
YCNOBWUI ANsi BCEX Y4ACTHUKOB MHBECTULIMOHHOM AEATENBHOCTY;
— MeTo/bl, KOTOPble MOBUNN3YIOT UCTOYHUKM PUHAHCUPOBaHMS
Mo cTteneHu oxBaTa WMHBECTUUMOHHOM | — OBwue (rnobanbHble);

chepbl — BapuaTuBHbIe (CENEKTUBHbIE)

[MpencraBymM xapakTepuCTUKY Kaxkaom rpynibl. [MNpsmble MeToasl HanpaeneHsb! Ha co3aaHne
CTUMYJSIOB, KOTOPble MOTUMBUPYHOT U CMOCOBCTBYIOT MPUHATUIO KOHKPETHBLIX PeLUeHu, COOTBET-
CTBYIOLUMX LEeNaMm 1 3afgadam pervMoHanbHON UHBECTULMOHHOM MONUTUKK. KoCBEeHHblE MeToab!
npegnonararT COBEPLUEHCTBOBAHME CMEXHbIX MOSIUTUK, KOTOpbIe BMOCNeACTBUM obecneynsatoTt
co3gaHue BraronpusATHbIX YCOBUW ANsi OCYLLECTBNEHNS MIHBECTULIMOHHOWN AeATESNTbHOCTY.

AOMUHUCTPATMBHbIE MeTOAbl NoApasyMeBaloT NPUMEHEHNE pernameHToB, cTaHaap-
TOB, HOPMATMBHO-MPaBOBbIE AKTbl, B KOTOPbIX MPONUCaHbl KOHKPETHbIE HOPMbI U TpeboBa-
HUS, KOTopble NMBO paspelatoT, NIMBO orpaHMYNBaKOT OEATENBbHOCTL CYOBbEKTOB (T. €. HET
cBOOOAbI 4ENCTBUN). DKOHOMUYECKNE METOAbI CO34al0T MaTepuarbHble NOOLWPEHUS N CTU-
Myrbl, NOATANKUBAOLLNE K MPUHATUIO TAKNX peLLeHN cybbekTamMu, KOTOpble OTBEYalOT Kak
UX NMUYHBIM MHTEpecaM, Tak U MHTepecaM OpraHoB BIlacTu 1 Bcero odwectea. MIHCTUTYUK-
OHarbHble MeTOAbI HanpasneHbl Ha CO34aHne NHCTUTYTOB, obecnednBaroLLnX peannsauunio
WHBECTULMOHHOW NONUTUKKU (Hanpumep, co3gaHne ocobblX 3KOHOMUYECKUX 30H, pa3BuTue
NMHPaCTPYKTYypbl 1 Mp.). o coumanbHO-NCUXONOrMYECKUMN MeTogamMn NOHUMAaeTCsa COo-
34aHve npuBriekaTenbHOr0 MHBECTULMOHHOIO UMmnaxa, obecrneyeHme OTKPbITOCTU UHBE-
CTULUMOHHOWN AEeATENbHOCTU, NPUMEHEHNE MOParibHbIX MOOLLPEHUN.

MmobanbHble MeToabl — MeTOAbl, KOTOPblE OKa3bIBaKOT BNAHME HE TOSbKO Ha UHBE-
CTMLMOHHYIO Cpefy, HO U Ha 3KOHOMUKY pernoHa B LernomM. BapnaTtueHble e MeToabl pery-
NUPYIOT AEATENbHOCTb OTAESbHbIX MHBECTOPOB Kak Ha Makpo-, Tak U HA MUKPOYpPOBHE (OHU
YUMTbIBAOT CNeundnky TeppuTopun, OTpacnu nnm o6bekTa; MHBECTULMOHHbIE NPUOPUTETDI
N OPUEHTUPbI PErMoHa; TN MHBECTOPA).

Tak, Buast MHoroobpasne MeTogoB U MHCTPYMEHTOB, MOXHO caenaTtb BblBO4, YTO He-
BO3MOXHO CO34aTb €ANHbIN, YHUBEpCcarnbHbii HAOOP METOOO0B N MHCTPYMEHTOB perynupo-
BaHNSA NWHBECTULMOHHON NONMTUKKU. OHK nogbupatoTcs MHANBUOYANbHO AN1S KaXO0ro perun-
OHa C y4eToM ero cneumguku, Lenen n 3agad UHBECTULMOHHOW NOSTIUTUKN.

Takum 06pa3oM, BUAHO, YTO MHBECTULMOHHAA NONNTUKA UrpaeT 3HAYMMYIO POsib AN
pernoHa, HO HYXXHO Y4YuTblBaTb TO, YTO OHa (POPMUPYETCA U peannsyeTcs noa BNUSHUEM
COBOKYMHOCTU (DaKTOpPOB.

@aKkmopel, enusrowue Ha ghopmuposaHue u peanusayuro UHBECMUUUOHHOU NoAuMuUKU
8 pecuoHe

MHBeCTUUMOHHAs NonNMTUKa nogpasymMeBaeT co3daHue GnaronpusTHbIX YCroBuU ans
yCreLIHOro NpoBEeAEHUs U peanu3aummn BCcex 3annaHnpoBaHHbIX Meponpustuin. CoBokyn-
HOCTb PasHblX MPeanochbIoK (3KOHOMUYECKUX, COLManbHO-KYNbTYPHbIX, MOMUTUYECKMX,
npaBoOBbIX U Ap.), ONpeaensiowmnx LenecoobpasHoCTb U NPUBEKATENbHOCTb BIOXEHUS
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cpencTB C Uesbio ,u,aaneVlLuero nonyyvyeHna noxoga, Ha3biBaeTcA MHBECTULIMOHHbBLIX KIiMa-
ToM. OH nokasbiBaeT cNOCOOHOCTb 3KOHOMMUKMN npueriedb N rpaMoTHO BJTOXUTb CpeacTBa.

|_|pl/I npoeeaeHnn ero aHasnin3a B Ka4ecTtBe MaBHbIX 3JIEMEHTOB pacCMaTpuBaroT. UH-

BECTUUMNOHHYKO NpuUBrekaTesibHOCTb, I/IHBeCTl/ILI,I/IOHHbIIZ noteHumnan, WHBECTULUMNOHHbIE
PUCKN N NHBECTULNOHHYIO aKTUBHOCTb. OCHOBHbIe CTPYKTYPHbIE 3J1IEMEHTbl NHBECTULNOH-
HOro KnnMmata npeacraBmMm Ha puc. 3.

MHBECTUUNOHHEIR KNWMAT permoHa

A

MHBECTULUMOHHAA NpUBNEKATENLHOCTh

{_' | pervioHa

MHBECTULMOHHBIN MHBECTULMOHHEIE - MHBeCTULIMOHHASA
NOTeHLWanN perMoHa DPWCKW pervoHa | aktMBHOCTe pervioHa
Buwakl noTeHumana: Bibi PUCKOB:
- OBOIA; e
TPyA ' _ — COLMAnNbHLINA;
— NOTPebUTENbLCKWIA; — SKOHOMUIECKMIA-

— NPOW3BOACTBEHHBLIR;
— (PUHAHCOBLINA;
— MHCTUTYUMOHAIEHEIR,

— (PMHAHCOBLIA;
— KPUMWHATBHBIRA;

- — 3KOMNOTMYECKWUIA;
— WHHOBALMOHHLIA; 5 _ yNpaBReHYecKnil
— UHPPACTPYKTYPHEIN;
— MPUPOOHO-PECYPCHLIN;
— TYPUCTUYECKWIA

Puc. 3. Bzaumocesisb cmpyKmypHbIX 351eMEHMO8 UHBECMUUUOHHO20 Kiiumama [15, 16]

PackpoeM kaxgbll anemMeHT. HBeCTMUMOHHAas npuBreKkaTenbHOCTb Npeacrasnser
cobon CyOBHLEKTUBHYHO OLIEHKY MHBECTOPA OTHOCUTESNBHO MPUHATUS PELLUEHUS O BIOXEHUN
CPEACTB B KOHKPETHYIO TeppuTopuio (TyT yaenaeTca BHMMaHWe pasBUTOCTU MHBECTULIMOH-
HOW MHPaCTPYKTYpPbl; BO3MOXHOCTM NPUBIIEYEHNS pECYPCOB AN MHBECTUPOBAHUS; (hak-
TOpaMm, CNocoBCTBYHOLLMM MOBbLILLEHWIO NPUBLINBHOCTU BAOXEHUA N CHUKEHWUIO pUcKa).

MHBECTULMOHHBLIA NOTEHUMan pernoHa — KONMYeCTBEHHAA XapakTepucTuka, 3aBuUCs-
Wwas oT pa3HoobpasHbiXx haKTOPOB, K YMCIY KOTOPbIX OTHOCSTCS: OCHOBHbIE MOKa3aTenu
3KoHOMMKM (BPI1, KonnyecTBo 3aHATBLIX U Np.); 06ecnedYyeHHOCTb perMoHa dpaktopamm npo-
n3soacTea (BoAHbIE, aHEPreTuYecKne, necHole, 3eMernbHble U ApYyrie pecypcbl; AoNsa Hace-
neHns, nmeroLas onpeaeneHHbIn ypoBeHb 0bpasoBaHms B O6LLEN YNCNIEHHOCTU 3aHATbIX;
noTpebuTenbCckMi Cnpoc; pa3BUTOCTb MHAPPACTPYKTYPbI 1 Np.). OH AaeT BO3MOXHOCTb OLie-
HUTb pearbHble BO3MOXHOCTU MO CO34aHMNI0 BCEX HEOBXOANMBIX YCroBui AN adhdeKkTmB-
HOro NPUBIIEYEHUS, OCBOEHNSA N BNOXEHNSA NHBECTULMN.

MHBECTULMOHHbIE PUCKN EMOHCTPUPYHOT HEONPEAENEHHOCTb, KOTOpasi CBOMCTBEHHA Mpo-
Lieccy nonyyeHus 4oxoaa oT BAOXEHHbIX CPeACTB, a Takke BEPOSTHOCTb NOSy4eHNs yObITKOB.

Moa NHBECTULIMOHHOW aKTUBHOCTLIO MOHMMAaETCsl pa3BUTUE U OCYLLECTBIIEHME MHBE-
CTULNOHHOW OEATENbHOCTU B BUAE BIIOXEHUS CPeacCTB.

Takum obpasom, BCe BblLLENEPEYMCIIEHHOE SABMSIETCA CNeaCTBUEM MPOBEAEHUS UH-
BECTULMOHHOW NONUTUKWN. Hanpumep, MHBECTULMOHHBIN KnumaT dopmupyeTca bnarogaps
peanua3auumn KOHKPETHbIX MepOonpuUsaTUI, NPOBOAUMBIX OpraHaMyn BnacTu B pamMKax WHBe-
CTMLUMOHHOM NONUTUKK (hopmmpoBaHme 61aronpuATHOrO KnNumaTa siBfsieTcs OgHON U3 ee
KnoyeBbIX 3agay). HBECTULMOHHbIE PUCKU, UX YPOBEHb (BLICOKWUWA, CPEAHWN, HU3KUN)

7


http://e-koncept.ru/2020/
http://e-koncept.ru/2020/

ApmioxuHa E. A., KeoH I. M. Hekomopble acriekmel ucciedo8aHUA UHBECMUYUOH-

Hol nosumuKku e peauoHe // Hay4yHo-memoouyecKkuli 31eKmpPoHHbIU HypHas
«KoHyennm». — 2021. — NeO7 (utone). — 0,7n.a — URL: http://e-
koncept.ru/2021/213010.htm.

H3Y4HO-METOANHECKUIA

SAEKTPOHHBIN >KYPH3A
Takke MOryT KOppeKkTMpoBaTbCs B pamMKax MHBECTULMOHHOW MONUTUKA. NHBECTULMOHHAas
adKTUBHOCTb pernmoHa Takxke 3aBUCUT HanpAaAMyr OT TOro, Kakyr cTpaTterumto Bbl6paJ'II/I opraHbl
BJ1aCTU (KOJ'IVIHeCTBO 3anaHnpoBaHHbIX MepOI'IpVIﬂTVIVI, KONMn4ecTtBO MHBECTULMNOHHbIX 06b-
EeKTOB, ob6BbeMbI (bMHaHCMpOBaHMH n I'Ip.). MHBeCTI/ILl,I/IOHHaFI npmuBrekaTesibHOCTb U UMUK
perMoHa He siIBNAeTCHA UCKNIYEHNEM, U POPMUPYIOTCA OHU B pe3yfibTaTe NpoBeaeHUSA UH-
BGCTI/ILI,VIOHHOVI MOJIUTUKUN U ycn03|/||7|, KOTOpble CO3alk0TCA ANnA NHBECTOPOB OopraHamMu Bria-
cTn. Takum 06pasom, Mbl MOHUMAEM, YTO OT TOrO, HACKOSbKO rPaMOTHO pa3paboTaHa u pe-
ain3oBaHa MHBECTULUMOHHAA NOJIMTUKA, 3aBUCUT (bOpMI/IpOBaHI/Ie €€ CTPYKTYPHbIX 3N1IeMEH-
ToB. OgHako nNpu NpPoBeAeHUU MHBECTULMOHHOMW MOMUTUKN HEOBXOAMMO yuuTbiBaTb psif
(baKTOpOB, KOTOpPbIe MOTYyT KakK HanpAamMyr, Tak U KOCBEHHO BJIIMATb Ha HEe (BJ‘II/IFIHVIe MOXeT
ObITb KaK MO3UTUBHbBIM, Tak U HeraTuUBHbIM). [peacTaBnm Mx Ha puc. 4.

dakTopsbl

O6beKTNBHLIE Cy6beKkTuBHbIe

Puc. 4. ®akmopsbl, oKkasbigarowjue 8rusHUe Ha UHBECMUUUOHHbIU KiluMam 8 peauoHe [17]

K uncny o6bekTMBHbIX (hakTOPOB OTHOCATCS crieayrowme: reorpaduyeckoe pacnosno-
XeHne Tepputopun (pernmoHa), KnumaTuyeckme n npupoaHble ycrioBusl, o6ecnevyeHHOCTb
TEPPUTOPUN CbIPbEBBLIMU UCTOYHUKAMW, HaANU4Me BbIXOLOB K MOPSM, TEHAEHLMU B OEMO-
rpacdouun n np. OCHOBHOM XapaKTePUCTUKOWN AaHHOW rpynnbl ABAAETCS TO, YTO OHM NUOO He
noaBepXXeHbl U3MeHeHnam Boobule, NMbo Ha ux nameHeHne TpebyeTcsa 3aTpaTuUTb 3HaAYN-
TerNbHYI0 YacTb PeCypcoB (B T. Y. BDEMEHHbIX).

Bropas rpynna ¢paktopoB — CyGbEKTUBHbIE (CBSI3AHbI C YENTOBEKOM U €r0 AEATENBHOCTLIO).
Beuay Toro 4to BNnsSHME NepBOK rpynnbl HA UHBECTULMOHHBIA KNMMAT U3MEHUTb CIIOXHO, TO
No4aBnsLLAas YacTb BHUMaHUS HanpasfieHa MMEHHO Ha BTOPYIO rpynny, B Hee BXOAAT:

— MaKpO3KOHOMUYECKME NnokKasaTenu Tepputopumn (amHammka nameHenus BPI, gons
cbepexeHni obLLeCcTBEHHOCTN, CTaBKka npoueHTa, 1 np.);

— HOpPMaTUMBHO-MpaBoOBbIEe (KAa4eCTBO M NMOCTOSIHCTBO 3akoHoAaTenbHon 6asbl; nonm-
TMKa OpraHoB BNacTu (MpUOpPUTETHbIE HanpaBneHns, cTtpaTterndeckne OpMeHTUpbI); 3alumrta
npaB COOGCTBEHHOCTU; HaNU4ne NpPensaTCTBUN NPU BXOAE HA MHBECTULMOHHBLIA PbIHOK; 3a-
LMTa MHTEPECOB M NpaB MHBECTOPOB);

— HanoroobnoxeHue (ypoBeHb HaNOroBOW Harpy3kn Ha UHBECTOPOB U NpeanpuHMma-
Tenen, HannyMe pasHoobpasHbIX NbroT 1 npedepeHunin, NpopaboTaHHOCTb M Ka4ecTBO
HaforoBon CUCTEMbI);

— Hanu4yne nHdopmMaumn (ee NONHOTA, AOCTOBEPHOCTb U AOCTYMHOCTb);

— (unHaHcoBble (ypOBEHb OOCTYMHOCTU (PMHAHCUPOBaHUS M3 OOIKETOB pPasHbIX
ypOBHeN, Aoxoabl 6104KeToB U BHEOIOAXKETHBIX (POHA0B, 4OCTYNHOCTb KPEAUTHBIX CPEACTB,
npoueHTHasi ctaBka 6aHKoB 1 ap.);

— PpblHOYHasA cpea (pblIHOYHAs MHAPACTPYKTYpa, Pa3BUTOCTb KOHKYPEHLIMU, EMKOCTb
PErmoHanbHOro pbiHKa, 06bEM 3KCNOPTHOW MNPOAYKLMU, HArMYne NHOCTPAHHOro Kanutana);

— coumanbHO-KyNbTYpPHbIE N coumanbHble PakTopbl (06LLMIA YPOBEHb XMU3HU, KYNbTYyp-
HOe 1 MopanbHOe pa3BuTne o6LLECTBEHHOCTH, YPOBEHb 06pa30BaHHOCTM, MOIOBO3paCcTHas
CTPYKTYpa, yPOBEHb pearibHon 3apaboTHon nnaTbl 1 np.).
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3aknroyeHue

Takum obpasom, pervoHanbHas UHBECTULMOHHAS NOMUTUKA SIBIISIETCA YaCTblo rocy-
AapCTBEHHOW MHBECTULIMOHHOM NONUTUKK, KOTOpasi MPOBOANTCSI HA YPOBHE permoHa oTHO-
cuTenbHO hopM, CTPYKTYPbl, METOAOB Pa3BUTUS UHBECTULIMOHHBIX NPOLIECCOB U MHBECTU-
LUMOHHOM AesitenbHocTM. OHa nrpaeT BaXKHEMLLYO pOSib B CUCTEME YnpaBfieHUst UHBECTU-
LMOHHBIMW BIIOXXEHWUSIMUW, MO3BONSET aKTMBM3MPOBaTb BCE MHBECTULMOHHbLIE PecypcChbl U
onpeaenuTb HanpaBfeHns, KOTopble NO3BONSAT bonee pe3ynbTaTUBHO MX UCMONb30BaThb B
NHTepecax KOHKPETHOro pernoHa. OHaKO HYXKHO Y4MTbIBaTb, YTO OHA POPMUPYETCH U pe-
anusyeTcs noa BNusiHneM psiga hakTopoB..

MoaBoast UTOMM, MOXHO CKasaTb, YTO MHBECTULIMOHHAsI NONUTUKa, 6e3ycnoBHo, siBns-
€TCS BaXXHEWLLUMM 3NIEMEHTOM 3KOHOMUKM pervoHa. OHa cdopmupyeTcst U peanuayeTcs Nnoa
BO34eNCTBMEM BOMbLLOrO Konmyectsa akTopoB, 6onbluas YacTb KOTOPbIX MOXET Croco6-
cTBOBaTh (hOpPMMpPOBaHMIO BNaronpuUsTHOrO UHBECTULIMOHHOTO KrMMaTa, NPUBMEYEHMIO HO-
BbIX MHBECTOPOB W KanuTana B paMKax KOHKPETHOW TeppUTOpWUM MPU YCIOBUM TPaMOTHOMO
ynpaereHns 1 NiaHMpOBaHUSi CO CTOPOHbI PErMOHanbHbIX OpraHoB BriacTu. MNoapobHbI aHa-
N3 BblLLENEPEYMCEHHbIX (haKTOPOB NMO3BONUT NOTEHLMANbHBIM MHBECTOPAM OGBEKTUBHO U
aflekBaTHO OLeHMBaTb LienecoobpasHOCTb BNOXEHNS CPeACTB B Ty UMK UHYIO TEPPUTOPULO.

CcCbINKN Ha UICTOYHUKN

1. KyeaeBa lO. B., CepebpeHHukoBa A. . MIHBecTMumK: y4eb. nocodbme / MMHUCTEPCTBO HayKn 1 BbICLLENO
obpasoaHust Poccuiickon deagepaumm, YpanbCkuii rocygapCTBEHHbIN 3KOHOMUYECKUI YHUBEPCUTET. —
EkatepuHbypr, 2018. — 120 c.

2. OO0 nHBeCTMUMOHHON aesTenbHOCTN B Poccunckon degepaumm, ocyLecTBsieMon B oopme Kanutarnb-

HbIX BnoxeHun: degepanbHbli 3akoH Poccuinckon ®egepaumm ot 25 despansa 1999 roga Ne 39. — [o-

CTyM M3 CrpaBOYHO-NPaBoBOKn cucTembl « KoHcynbTaHTIINOCY.

Tam xe.

AcknHaasu B. M., Makcumosa B. ©. NuBecTuuun: yueb. ana 6akanaspos. — M.: KOpawt, 2016. — 422 c.

ocyaapcTBeHHas MHBECTUUMOHHas nonutuka: yd4eb. nocobue / A. V. TpybunuH, B. N. Tangyk, E. A.

LnbaHunxuH, A. B. KoHgpawosa. — KpacHogap, 2018. — 192 c.

6. PernoHanbHas sKOHOMMKA: Kypc nekuui / kon. aBT.; nod obw,. pea. A. M. Cununa, E. . AHMMULBI; Npe-
avcn. B. M. YnukaHoBa; M-Bo Hayku u BbicLl. obpa3oBaHua Poc. Penepaumm, BonbHoe 3koH. 0-Bo Poc-
cuK, Ypan. roc. akoH. yH-T. — EkatepuHOypr: M3a-Bo Ypan. roc. aKoH. yH-Ta, 2020. — 417 c.

7. Hekpacos H. H. PernoHanbHas akoHomuka. — M.: Hayka, 1995.

8. Hukonaes M. A., Maxotaesa M. tO., HaymoBa E. H. MeTogornorndeckne acnektsl hopMmMpoBaHns pervoHarsHom
WHBECTULIMOHHOMN NonuTuky // BecTHUK MckoBckoro rocyaapcTBeHHoro yHnepeuteTa. — 2015. —Ne 1. — C. 83-91.

9. CasoH N. B. CuctemHbIn NOAXO4 K yNpaBneHWI0 MHBECTULMOHHBIMU MPOLECCaMuM Ha pPernoHasribHOM
ypoBHe // duHaHcoBble uccnegosaHus. —2012. — Ne 1. — C. 128-132.

10. Ocwunos I1. KO. NHBECTULMNOHHBIV KNUMaT PErMoHOB Kak 06 beKT BO34ENCTBMSA permoHanbsHON NHBECTULIM-
OHHoOM nonuTtukn // BecTHnk TamboBckoro yHueepcuteta. Cepusi: ['ymanutapHble Hayku. — 2008. —
Ne 8 (64). — C. 412-416.

11. Tam xe.

12. Kvon G. M., Lushchik I. V., Karpenko M. A. et al. Regional investment policy: analysis and assessment
of the investment environment state // Eurasian Journal of Analytical Chemistry. — 2017. — Vol. 12. —
Ne 5b. — P. 835—-853.

13. Kvon G. M., Faleeva L. V., Pyrkova G. K. et al. Strategic priorities of regional investment activity // Eura-
sian Journal of Analytical Chemistry. — 2017. — Vol. 12. — Ne 7b. — P. 1099-1106.

14. MaHsrnHa A. E. LleneopreHTnpoBaHHasi permoHanbHas MHBECTUMLMOHHAA MOMMTUKA: CYLLHOCTb, NPWH-
LMMbl U OCHOBHbIE 3reMeHThl // PermoHanbHas 3KOHOMWKA W ynpaBrneHue: 3MeKTPOHHBIN HayYHbIA Xyp-
Han. — 2017. — Ne 3 (51). — URL: https://eee-region.ru/article/5105/

15. Tam xe.

16. RAEX AHanuTtuka. — URL: https://raex-a.ru/rankings/#r_1108.

17. Tam xe.

apkrw

Ekaterina A. Artyukhina,
Graduate Student, Ural State University of Economics, Yekaterinburg
ek.artuxina@yandex.ru



http://e-koncept.ru/2020/
http://e-koncept.ru/2020/
https://eee-region.ru/article/5105/
https://raex-a.ru/rankings/#r_1108

ApmioxuHa E. A., KeoH I. M. Hekomopble acriekmel ucciedo8aHUA UHBECMUYUOH-

Hol nosumuKku e peauoHe // Hay4yHo-memoouyecKkuli 31eKmpPoHHbIU HypHas
«KoHyennm». — 2021. — NeO7 (utone). — 0,7n.a — URL: http://e-
koncept.ru/2021/213010.htm.

H3Y4HO-METOANHEeCKIIA
SAEKTPOHHBIN >KYPH3A

Gulnara M. Kvon,

Candidate of Economic Sciences, Associate Professor, Department of Regional, Municipal Economics and

Management, Ural State University of Economics, Yekaterinburg

sung2002@mail.ru

Some aspects of the study of investment policy in the region

Abstract. The purpose of the article is to study theoretical approaches to the formation and implementation of

investment policy at the regional level. The relevance of the chosen research topic is due to the fact that the

investment policy ensures the creation of a favorable environment, promotes the inflow of attracted invest-

ments and increases the efficiency of their use and, as a consequence, the social environment and economy

in the region develops positively. The purpose of the article is to study theoretical approaches to the formation

and implementation of investment policy at the regional level. Taking into account the fact that power in the

Russian Federation has a decentralized nature, the role of its formation and implementation at the regional

level is especially great. Only at the level of a specific region it is possible to work out such a development

strategy that will take into account the specifics of this particular territory and will allow to achieve the set goals

more quickly and efficiently, increase the level of key indicators and take a leading position at the country level.

Key words: investment policy, region, investment activity, types of investment policy, investment policy func-

tions, investment policy system, regulation methods, factors.
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