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Peanusauma MHBECTULIMOHHOW MOJNIUTUKMU
B cMcteme obecrnevyeHMss IKOHOMUYECKOM 6e30MacHOCTU permoHa:
aHanu3 akTopoB U yrpo3s

AHHOmMauyusi. AkmyarsribHocmb 8blbpaHHOU meMbl uccriedogaHusi 0bycrioeueaemcsi 8aXHo-
Cmbto obecriedyeHUs1 IKOHOMUYECKOU be3ornacHocmu peauoHa, Komopasi 8 0aHHOU cmamee
paccMompeHa 8 KOHmMeKcme peasu3auuu rnpoeodumoll UH8eCcMUUUOHHOU rnonumuku. OCHO8-
Hble MepOornpuUsMuUsi UH8ECMUUUOHHOU MOUMUKU HarpaesieHbl Ha COXpPaHeHUe U pocm ypOBHS
3KOHOMUYecKoU be3ornacHocmu, 0OHako Heobxo0UMO y4umbigambs Mom ¢hakm, 4mo OHa 3a-
sucum om b0sIbWOo20 Konu4ecmea 8HYMpPEHHUX U 8HEWHUX (hbakmopos, OKasblearowux Ha
Hee pa3HoHarpasieHHoe enusiHue. Llerns cmambu — uccriedogaHuUe meopemudecKux rnooxo-
008 K U3y4EHUK MepPMUHa «3KOHOMuYeckasi 6e30rnacHoCmb» Ha YPOBHE peauoHa, a makxe
8blIsiB/IEHUE (haKmMopo8 U y2p0o3, 8IUSWUX Ha UHBECMULUUOHHYH MOUMUKY, paccMampuea-
emMyro 8 cucmeme obecriedeHuUs IKOHoMuYecKol besornacHocmu peauoHa. B pabome makxe
rnpedcmasrieH an2opumm OUEHKU KpUumepuees ypo8Hs SKOHOMUYecKol be3onacHocmu, ompa-
JKarowuli HernocpeodCcmeeHHY C8513b C UHBECMUUUOHHOU roaumuKod.

Knroyeebie cnoea: uHeecmuyuoHHasl noaumuka, 3KoHoMu4eckasi 6e3onacHocmb, 8UObl
3KOHOMUYeckKoUl be3onacHocmu peauoHa, (hakmophbl, y2po3bl.

Pa3den: 08.00.00 SkoHoMuYecKue HayKu.

BBeneHue

McecnegoBaHma pasnnyHbiX acnekToB MHBECTULMOHHOW MOMNUTUKM B PErnMoHe, npose-
AeHHble aBTopaMn paHee, NO3BONUN caenaTb BbIBO4 O TOM, YTO MHBECTULIMOHHAS NOMn-
TUKa SABNSETCA OQHMM U3 KITKOYEBLIX 3IEMEHTOB PerMoHasibHOM 3KOHOMMUKM, KOTOPbIN NO3-
BonsieT obecneunTb cTabunbHbI 3kOHOMUYeckuin pocT [1]. B gaHHon paboTe aBTOpbLI pac-
CMaTpMBaOT UHBECTULMOHHYIO MOMUTUKY B CUCTEME obecnevYeHnss 3KOHOMUYEeCKon Ges-
onacHocTu pernoHa. K uncny knoyeBbix 3agay noboro ypoBHs (rocyaapCTBEHHOMO, perno-
HaNbHOMO U MYHULMNAnbHOr0) OTHOCUTCS OOCTUXKEHUE U «NoAAepKaHWe TaKoro ypoBHS
3KOHOMMYECKoM 6e30MacHOCTN, KOTOPbI 0becneunsnt 6bl BHYTPEHHIOK CTabUNbHOCTb Tep-
pPUTOPUK, aKTUBHOE y4acTue ee B npoLeccax pasBmuTust 3KOHOMUKN 1 OAHOBPEMEHHO rapaH-
TupoBan» ee 6e3onacHocTb. B pamkax gaHHOW cTaTbM HEOBXOAMMO PaCKpbITb CrieayoLmi
TEPMUH — «3KOHOMMYeckasi 6e30MacHOCTbY.

N3yyeHnem gaHHOM 06nacTu 3aHMManucb Takue ydeHole, kak J1. V. AbankuH (nog 3KoHo-
MmnYeckon 6e30MacHOCTBLIO OH NogpasymMeBaeT rpynny hakTopos, KOTOPbIE NO3BONSAT JOCTUr-
HYTb CaMOCTOATENbHOCTU U HE3AaBMCMMOCTU HauMoHarnbHOW akoHOMUKK) [2], B. K. CeHyaroB
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(roBOpPUT O TAKOM COCTOSIHMM, NPWU KOTOPOM AOCTUIHYTbI MHTEpeChl Hauwn) [3], A. Apxunos, A.
Mopogeukun, b. Muxannos (onpegensanyM 3KOHOMUYECKY0 6e30NacHOCTb «Kak CMOCOBHOCTb
9KOHOMUKM obecneumBaTh pe3ynbTaTMBHOE YAOBETBOPEHUE NOTpebHOCTeN 0bLLEeCTBa Kak Ha
rocylapCTBEHHOM, TaK 1 Ha 1 MexayHapoaHoM ypoBHsix») [4], C. FO. nasees [5], E. A. Onen-
HWKOB [6] 1 Ap. X0Tb 1 BbINO NPOBEAEHO CYLLIECTBEHHOE KONMYECTBO UCCIeA0BaHNn B 06r1actu
6e30nacHOCTM 9KOHOMUKM, Ha CErOAHSALLIHUA MOMEHT AaHHOE HanpaBreHne He ABnsAeTcs nos-
HOCTbIO M3YYEHHbIM BBUAY TOrO, YTO BHYTPEHHUE W BHELUHWE (PaKTOPbl OYEHb AMHAMWUYHBI.
TepMyH nmeeT JocTaTouHO 60MbLIOE KONMYECTBO UHTEPMNPETALMNA.

Henb3a octaButb 6€3 BHUMaHUA onpefeneHune, 3akpensieHHoe 3akOoHOAAaTernbHO B
Yka3se Npe3ngeHta PP o1 13.05.2017 Ne 208 «O CTtparernn akoHoMM4eCckon 6e30nacHoCTm
Poccunckon ®egepauunn Ha nepuog 0o 2030 rogay [7]. QkoHommyeckas 6e3onacHOCTb Noa-
pasymeBaeT COCTOsIHME 3aLMLLEHHOCTU HAaLMOHATbHON 3KOHOMUKN OT BHELLIHUX U BHYTPEH-
HWX Yrpo3, Npu KOTOPOM «oBecrneyeHbl 3KOHOMUYECKUI CyBEPEHUTET rocydapcTBa, eavH-
CTBO €ro 3KOHOMMYECKOro MpoCTpaHCTBa», YCMOBUA ANS peanu3auumm ctpaTternvyeckmnx
HaunoHanbHbIX NpruopuTeToB Poccuu.

Paccmotpum nogxopg E. b. AsopsagkuHon, A. M. CunuHa n H. B. Houkosown [8], co-
rmacHoO KOTOPOMY HaLMOHarnbHasa 3KOHOMMYeckas 6e30MacHOCTb — 3TO Takoe COCTOSAHME
9KOHOMMKM, KOTOpoe obecneymBaeT rapaHTMPOBaHHYIO 3alLNTY UHTEPECOB HaLMOHAaITbHOIo
YPOBHS, pa3BuTne rocyaapcTea B LefioM, Hann4me aKOHOMMUYECKOro 1 06OPOHHOro NOTEH-
uumanoB gaxe B crniyyae nNpoTekaHnsa HebnaronpuATHbIX BHYTPEHHUX U BHELLHMUX NPOLECCOB.

ABTOpbI JenatoT akueHT Ha TOM, YTO perMoHarbHbI acnekT SBNAeTCA BaXKHbIM Npu
nccrnegoBaHnmn SKOHOMUYeckon 6e30MacHOCTU. ATO CBA3AHO C TEM, YTO U3YyYEHNE Ha rocy-
AAPCTBEHHOM YPOBHE He JaeT BO3MOXHOCTU COCTaBUTb MOSHYIO XapaKTePUCTUKY ee COCTO-
SIHUS U pacCMOTPETb AVMHAMUKY N3MEHEHUs. BaXXHO 1 TO, YTO ypOBEHb pa3BUTUS PErMOHOB
Poccunckon ®epepaunn pasHbiid, NO3TOMY BbISBUTb NPOBMIEMbI BO3MOXHO TOSTbKO B TOM
crny4vae, eCcnu NpoBOAMUTCS aHanM3 KOHKPETHON Tepputopumn (pernoHa). Bengy atoro pervo-
HarnbHas «3KOHOMMYeckasi 6e30NacHOCTb — 3TO TeKyLee COCTOsAHUE, PakTopbl U YCNoBuS,
KOTOpbl€ XapakTepuayrT CTabunbHOCTb N NOCTENEHHOE, YCTONYNBOE IKOHOMUYECKOE pas-
BUTUE permoHa, rapMOHUYHO UHTErPMPOBAHHOIO B 3KOHOMMKY rocyaapcTBay.

A. Bb. Yamntona, E. A. MukynbunHoBa [9] nccnegoBanu ctabunbHoe pa3BuTue permoHa
n ccopmynmpoBanu cobCcTBeHHoe onpeaeneHue. Nog akoHoMu4eckon 6e30NacHOCTBH0 OHU
noapasymeBatloT obecneyeHre BOCNPOM3BOACTBA BCEX COCTABNSAOLLMX SKOHOMUKN PErMOHa, a
TaKke CTUMYNMPOBaHME XO3ANCTBEHHOW AEATENbHOCTU B paMKax HaLUMOHANIbHON SKOHOMMUKMN.

. A. KoHgakos n T. B. YckoBa [10] TpakTyoT AaHHbIA TEPMUH Kak rpynny ycrioBum u
hakTOpOB, KOTOPbIE XapaKTepU3yT YCTONYMBOCTb SKOHOMUKN, ee cTabunbHoe n noatan-
HOe pa3BuUTME, YPOBEHb CaMOCTOATENbHOCTU U CIUAHUA C 3KOHOMWKOW rocygapcTea, a
Takke BO3MOXHOCTb OpPraHoB BfacTu perMoHa peanns3oBaTtb MexaHu3Mbl U obecnevnBaTtb
3aWNUTYy NHTEPECOB CYOBLEKTOB XO3ANCTBOBAHWSA, NoAAEpXKMBaTb CTabUNbHOCTb TEPPUTO-
pun (coumasnbHy 1 AKOHOMUYECKYHO).

AHanua pasnuyHbIX NOAX0A0B NMO3BOMSET BblAETUTE CXOXME YepTbl NPY TPaKTOBaHUN Tep-
MUWHa «3KOHOMMYeCcKast 6e30MacHOCTbY, @ UMEHHO: obecneyeHne 3KOHOMMYECKON 6e30NacHOCTU
BblpaXaeT CTabunbHOCTb U YCTOMYMBOCTb 3KOHOMUYECKOrO Pa3BUTKS, a Takke CTeneHb ee He-
3aBMCMMOCTU, CAMOCTOSATENBHOCTU U MPOTUBOAENCTBUSI BHELLIHUM W BHYTPEHHUM Yrpo3am.

Ob6ecneynTb BbICOKMIN YPOBEHb SKOHOMMYECKOM 6Ee30NacHOCTN BO3MOXHO NyTEM Cna-
XEHHbIX EeNCTBUI BNnacTen rocy4apCTBEHHOrO N permoHasnbHOro ypoBHeun, nyTem nosblLle-
HWA pe3ynbTaTMBHOCTU YNpaBneHns, HanaxneaHus OTHOLLEHWIA Mexay BogkeTamm u np.

OKoHOMMYecKkas 6e30nNacHOCTb TEPPUTOPUN BbipaXkaeTcs:

— B BO3MOXHOCTU NPOBOAUTbL COBCTBEHHYIO COLMAnbHO-3KOHOMUYECKYIO NONUTUKY B
paMkax CTpaHbl;
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— BO3MOXHOCTU NPOBOAUTb MacLUTabOHble 3KOHOMUYECKne MepPOorpuUAaTnA no CPpoYHbIM
cuTyauuam, ripomn3owelinmMm B permoHe, KoOtopble cBA3aHbl C TO4YEYHbIMA 3KOHOMUYECKMMUA
OeacTeuaAMM UK owMbKkaMmn B 3KOHOMUKE heaeparnbHOro ypoBHS;
— CNOcoBHOCTU Nerko NnpMHAMaTb U NEepPEeHOCUTb ntobble reononuTUYeckne N3MEHEHUA,
— BO3MOXHOCTWU OCYLLECTBNATb MOAOEPXKKY (MOMOLLB) cOCeqHUX TeppuTopun, rae
Ha6mo,1:|,aeTc9| HecTabunbHaa 3KOHOMMYECKas CUTyauund, KotTopada BnocneactBnun MOXET
OKa3aTb HeEratTMBHoOeE BITIMAHNE Ha PETNOH.
,El,anee Ha puC. 1 npeancrasm Buyabl 39KOHOMMYECKON 6e30nacHOCTU.

| 1 eXHUKO- I

-l OUHAHCOBO-KPEAUTHAS

-l TexHonornyeckas

-l MuHepanpHO-ChIpbEBast

'I HpOI[OBOJ'IL CTBCHHaAs

Buasl s5xoHOMHUUYCEKOM
0e30MaCHOCTH

'I 3HepFeTI/I‘IeCKaﬂ I

-l DKoJIOrHYeCcKast

-l WNudopmannonnas I

Puc. 1. Budbi akoHomu4eckol 6besonacHocmu [11]

CyLHOCTb 9KOHOMMYECKOM 6e30MacHOCTN HaxXo4MUT CBO peanusaumio B CUcTemMe Me-
TOAOB U Nokasartenen (oueHMBaLWMX COCTOSIHUE SKOHOMUYecKon cutyaumm). K HUM OTHO-
carcsa [12, 13]:

— OLEHKa KMYeBbIX MaKpO3KOHOMUYECKMX NoKa3aTenen, B T. 4. UX CONOCTaBMEHNE C
NoporoBbIMK 3Ha4YeHUsIMK (MHpNAUKnS, 6espaboTuua u ap.);

— MeTo[ 3KCMEPTHbIX OLEHOK, KOTOPLIN MO3BOMSIET COCTaBUTb PENTUHT TEPPUTOPUIA
Nno YPOBHIO Yrpos;

— aHanua TemrnoB pocTa SKOHOMWKW permoHa no Krt4eBbiIM MaKpOSKOHOMUYECKUM
nokasatesnsamMm n guHaMmuKe UxX NU3MeHeHus;

— MPUMEHEHME IKOHOMUYECKUX UHCTPYMEHTOB BO BpPEMS MPOBEOEHMS] OLEHKU Mno-
cneacTeuin yrpo3 6e3o0nacHOCTM NPU NOMOLLIM KONIMYECTBEHHOTO onpeaeneHns yobITKOB;

— MeToAbl, 6asupyrolmecs Ha NpUKNagHoOn MatemaTuke 1 ap.

MHBECTULMOHHAs NONUTMKA ABNSAETCA BaXKHENLWIMM (pakTopomM obecneyeHus SKOHO-
MUYeCcKon 6e30nacHOCT TepPPUTOPUN, 3TO OBYCNOBMNEHO PSAOM MPUYMH, K KOTOPbIM OTHO-
cartca [14] cnegyowme:

— CyLleCTBEHHas 40Nsi OCHOBHbIX (POHAO0B B BonbLuen YacTu cpep 3KOHOMUKN U3HO-
weHa. [Ina nx obHoBreHust TpebyeTcs cepbe3HOE BIIOXEHNE CPEACTB, KOTOPbIE ABMNAOTCS
OrpaHUYeHHbIMY;

— 9KOHOMMKA KaK CTpaHbl, TaKk U perMoHa npuaepxmBaeTca MHHOBALMOHHOIO NyTu
pasBuUTUS, OPUEHTUPYETCHA Ha YCKOPEHME Hay4yHO-TexHu4eckoro nporpecca. Jltobble NHHO-
BaUMn TpebyloT CyLLECTBEHHbIX BIIOXXEHWIN, BAXXHO OTMETUTb M TO, YTO B JAHHOM Clyyae
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PUCK CYLLIECTBEHHO Bbille (BEHYYPHOE MHBECTUPOBAHUE), YTO TpebyeT ocoboro BHMMaHMUS
npv bopMmnpoBaHnmM 1 peanumaaumm UHBECTULNOHHOW NOMUTUKM;

— O9KOHOMMKa OPUEHTUPOBaHa Ha CHMKEHME ee 3aBUCUMOCTU OT CbIPbEBOI0 CEKTOpA.
[nsa Toro 4toObl NPOM30LLNN CTPYKTYPHbIE SKOHOMUYECKNE caBurn, 6e3ycnosBHo, TpebyeTtca
aKTUBU3MPOBaTb MHBECTULMOHHYIO AEATENbHOCTb;

— OPWEHTUPOBaHME OpraHoB BflAaCTM Ha CO3[aHMe IKONMOMMYHOM IKOHOMUKW. Peub
noet 06 oxpaHe rmaBHbIX MHTEPECOB PErMoHa, a MMEHHO: pa3BUTMM PECYPCHOro NOTEHLM-
arna, coxpaHeHumn akonornm u np. Passutne gaHHoOro HanpasfeHUs HEBO3MOXHO 6e3 Brio-
XEeHUs1 peanbHbIX UHBECTULMNA;

— HeobX0AMMOCTb OCYLLECTBIEHMS NOALAEPXKKN SKOHOMUYECKON U coumanbHon cdep
B YCNOBUSIX HECTAOMMBbHOCTM 3KOHOMUKN. Peydb naet o noaaepkke npoueccos, NpoTekaro-
LUMX B JaHHbIX cdepax, a Takke co3gaHnm 6apbepoB, NPEeNATCTBYOLWMX psay Yyrpo3 (noBbl-
LeHMe YpoBHS 6e3paboTulbl, CHUXKEHNE Ka4eCTBEHHOMO YPOBHS XXMU3HM 00LLeCcTBa, CHUXe-
Hne HMOKP, HegoCTaTOMHOCTb KBaNMMPUUMPOBAHHLIX KagpOB, CHMXKEHUE YPOBHSI KOHKY-
PEHTOCNOCOBHOCTUN permoHa 1 np.), 4To TpebyeT AONONMHUTENBHO (PUHAHCUPOBAHNS.

Taknm obpas3om, permoHanbHasi MHBECTULMOHHAA MONUTUKA SIBMISIETCA BaXKHEWLLEN
COCTaBnsoLen Npn opMmMpoBaHNN YPOBHS SKOHOMUYecKon 6e3onacHoCcTu pernoHa. pa-
MOTHOE WHBECTUPOBaHME NO3BOSSET CYLECTBEHHO YCUMUTL NO3ULMN TEPPUTOPUM U CHU-
3UTb BO3AENCTBME BHYTPEHHUX U BHELIHMX Yyrpo3. OQHAKO HY>XHO Y4YMTbIBaTb TO, YTO OHAa
dopmupyeTca u peanuayeTcs nog BNUSIHUEM psida pakTopoB, KOTopble ByayT paccmoT-
peHbl aBTopamu fanee.

CDaKmopb/, eriudrwue Ha UHeeCmMuUuuoHHYy rnosiumuky 8 cucmeme obecrnieyeHus
3KOHOMUYeckoU be3onacHocmu pecuUoHa

MHBeCcTUUMOHHas nonuTuka TpebyeT co3gaHusa onpeneneHHbIX YyCrnoBun Ans ycnew-
HOro NPoBeAEHNSA BCEX 3anfiaHNPOBaHHbIX MEPONPUATUIA U POCTa YPOBHSA 9KOHOMUYECKOM
©e30MacHOCTM perMoHa, Ho CTOUT YYMUTbIBaTb TO, YTO OHA 3aBUCUT OT BOMbLIOro KoNn4yecTea
BHYTPEHHMX U BHELLHMX (PaKTOPOB, KOTOPbIE MOTYT KaK HanpsaMyto, Tak U KOCBEHHO BNUATb
Ha Hee (BNUSHME MOXET ObITb Kak MO3UTUBHbLIM, Tak N HEraTUBHbLIM).

MpeacTtaBmm dakTopbl (ABUXKYLLME CUIbl), KOTOPbIE OKa3blBalOT BINSHNE HA 9KOHOMM-
Yeckyto 6e30nacHOCTb CTpaHbl (perMoHa B TOM Yucne) n dopMnupoBaHue, peanusaumo nH-
BECTULMNOHHOW MOMUTUKN. X MOXHO pasgenntb Ha ABE rpynnbl: BHYTPEHHWE U BHELLHME;
00BbEKTUBHbIE U CYyOBEKTUBHbIE. [ PyNNUPOBKY NpeactaBum B Tabn. 1.

Tabnuya 1
PakTopbl, OKa3biBalLMe BfiUAHUE HAa YPOBEHb 3KOHOMUYECKOMN 6Ge30nacHOCTH
n chopmupoBaHue, peanumsauuio MHBECTULMOHHOMN NOSIUTUKMU B pernoHe [15, 16]

®dakmop | Xapakmepucmuka
®Dakmopbl, OKa3bleatouue 8nusiHUe Ha ypoeeHb 3KOHoMuUYecKol be3zonacHocmu:
BrewHue ghakmopsbi:

OKoHOMUMYECKne — Toproeo-3koOHOMUYECKME — 3TO rpynna ¢oakTopoB, KOTOPbIE 3aBUCAT OT YCIOBUIA
B3aMMOENCTBMS B paMKax TOProBblX OTHOLLEHWUIA (CTPYKTYpa aKcnopTa U UMMopTa;
Hannume 6apbepoB, 3aTPYOHAIOLLNX Pa3BUTUE BHELLHETOPIOBOIrO COTPYAHNYECTBA;
YPOBEHb 3aBUCUMOCTU TEPPUTOPUN OT CTpaTErMyecKky BaXKHON NpoayKumn);

— BasOTHO-(PMHAHCOBLIE — 3TO rpynna oakTopoB, KOTOPbIE 3aBUCAT OT CIOXMB-
LLIMXCH YCNOBUIN B3aNMOOENCTBUSA XO3ANCTB pa3HbIX CTPaH B paMkax BantoTHO-u-
HAHCOBbIX OTHOLUEHUN (COCTOSIHWE MeXOyHapoaHOro UHaHCOBOrO PbIHKA;
HarnpaBneHus NOTOKOB (PMHAHCOBLIX CPEACTB U XapaKTep pacveTHbIX OTHOLLEHUI;
BeNnVYMHa BHELUHEro Jonra; 30M0TOBanioOTHLIA 3anac CTpaHbl; MexayHapoaHble
(PMHAHCOBbIE KPU3UCHI; YPOBEHb LIEH Ha CTPATErMYeCckn BaXHble TOBapbl 1 Mp.);
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— MapKeTUHroBble — 3TO rpynna akTopoB, KOTOPbIE 3aBUCAT OT CIOXMBLLMXCS
YCNOBUIN NPOABMKEHNS TOBAPOB M YCIyr HA MUPOBOWN apeHe; Hanmyne BO3MOX-
HOCTel Mo pacLUMPEHWIO PbiHKa CObITa OTEYECTBEHHbIX TOBAPOB U YCNYT; YPOBEHb
KOHKYPEHTOCMOCOOHOCTM TOBapOB HA MEXAYHAaPOAHOM PbIHKE N BO3MOXHOCTb X
NPOABWKEHNS,
— NPOM3BOACTBEHHO-3KOHOMMYECKNE (Hanuune 3aBMCMMOCTM OT KakoWn-rnmbo
CTpaHbl UK OT LIENON rpynmbl CTPaH B OTPACNsX, KOTOpble ABMNSATCA cTpaTeru-
YEeCKM BaXHbIMW AN 3KOHOMUKW; YPOBEHb OTCTaBaHUSA B pasBUTUM NepenoBbiX
TEXHOMOrMYEeCKUX YKNaaoB; ypOBEHb 3aMeLLEHUS MMMNOPTHbIX TOBapoB MepBOW
HeobXx0AMMOCTH; CTeneHb pasBUTUA OBMEeHa Hay4yHO-TEXHUYeCKUMKn paspaboT-
Kamu, ToBapamu 1 np.)
Monutnyeckme YpoBeHb pa3BUTOCTU MHCTUTYTOB HaLMOHAaNbHOW (pernoHansHomn) 6esonacHocTy;
YPOBEHb Pa3BUTOCTU COCEAHMX CTPaH (PErMoHOB); HaNN4Yue 1 ypoBeHb pa3BuTUs
WHCTUTYTOB, 3aHMMaloLWnxca GopMUpoBaHMEM HOPMAaTMBHO-NpaBoBon 6asbl B
obnactu 6e3onacHOCTW; MexayHapoaHble (MeXpernoHanbHble) KOHMNKTbI; Bbl-
MONHEHNE WM HeBbINOMHEHNE MeXAYHapOoOHbIX (MeXpermoHanbHbIX) OOroBo-
PEHHOCTEN B pasHbiX cdhepax 1 ap.
CoumanbHo-gemo- | B gaHHyto rpynny BXogsaT criegyowne hakTopbl: pa3Butue MexayHapogHon co-
rpadunyeckune umnanbHOW cdepbl; HanpaBrneHne MUrpaLMoHHbLIX MOTOKOB; yTeuka Ksannduumpo-
BaHHbIX COTPYAHWKOB U Ap.

BHympeHHue ghakmopel
OKOHOMMYECKNE [aHHag rpynna BknoyaeT akTopbl, KOTOpble 3aBUCAT OT YCIOBUI BEOEHUSA XO-
351iCTBa B HALMOHANbLHOWN 3KOHOMMKE (CTPYKTYpa XO3AWCTBa 9KOHOMUKUN CTPaHbI;
CTeneHb MOHOMOMM3aLUny 3KOHOMWKW; YPOBEHb KOHKYPEHTOCMOCOBHOCTN 3KOHO-
MWKM; ypoBeHb 9h(PEeKTMBHOCTM OBLLECTBEHHOIO NPON3BOACTBA; YPOBEHb pPa3Bu-
TN TEXHONOMMIN B NPOMbILLNIEHHOCTW; MHBECTULMOHHASA AeATENbHOCTb)
OpraHu3aunoHHble | JaHHble akTopbl 3aBUCAT OT CIIOXUBLLUMXCHA B CTPaHe YCMOBWUIA YNpaBneHus Xo-
3ANCTBOM (3¢h(PEKTUBHOCTE YNpaBneHnsi XO3NCTBOM CTPaHbl; Pa3BUTOCTb WH-
pacTpyKkTypbl; 3PHEKTUBHOCTL MCMONb30BaHUS PecypcoB; pasBUTOCTb CU-
CTeMbl BbIpaboOTKM YMNpaBfEeHYECKUX pPEeLUeHUR; pas3BuTUE NEepCneKTUBHbIX
HanpasneHun (HTM)) v ap.
MpaBoBble [aHHyto rpynny gakTopoB XxapakTepusyeT KauecTBo chopMUPOBAHHON HOPMATUBHO-
npaBoBoV 6asbl; YpOBEHb KOPPYMNLUUM B 3KOHOMMKE U Bopbba C Hel; AeATenbHOCTb
KOHTPObHbIX OPraHoB, AUCLMNIVHA U MCMOMNHWUTENbHOCTL B 06nacTy npasa
CoumanbHble dakTopbl, OTHOCALLMECH K STOW rpyrnne, XxapakTepmusyTcs YyCnoBmaMn couunarns-
HOro 1 couunanbHO-3KOHOMUYECKOrO Pa3BUTUSA HaLMOHarNbHOW 3KOHOMWKM (pocT
YPOBHS XXU3HW HACENeHUs; CHWXKEeHNe ypoBHSA AnddepeHumaumm 4oXo40B Hace-
neHus; 6opbba ¢ TEHEBON 3KOHOMMKON (COKPLITUEM OOXOA0B, HEYNNAToON Hamno-
roB 1 Np.); HanNU4Me coumarnbHbIX KOHPNUKTOB; 6opbba Cc TeppopU3MOM; 0340POB-
fieHne Hauum 1 np.).
®akmopsbl, okasblgaroujue 8rusHUe Ha hopMmuposaHuUe U peanusayuto UH8eCMUUUOHHOU MoaumMuKU
8 peauoHe
O6bekTVBHbIE OTO ycrnoBws, CNOXKMBLUMECS B paMKax KOHKPETHOW TeppuTopun, KOTopble nnbo
HEBO3MOXHO M3MEHWUTb, NMOO O4YeHb 3aTPyAHUTENbHO (MPUPOAHO-KIMMaTuye-
CKMe yCrnoBusl, BbIXOA K MOPIO, Hannune CbipbeBbIX PECYPCOB, reorpadmnyeckoe
nonoXxeHwe, gemorpadmnyeckas cutyauus, nnowanm naxoTHbIX 3emMenb 1 np.)
CybbekTuBHbIE HaxHas rpynna dakTopoB cBsi3aHa C HeMnocpeaCTBEHHOW AeATENbHOCTLIO Yerno-
Beka. Tak kaKk BMusHME OOBbEeKTUBHbIX (PaKTOPOB OYEHb CMOXHO WU3MEHWUTb, TO
Gonbluasi YaCcTb BHUMAHUS yaenseTcsd UMEHHO CyObeKTUBHbIM dpakTopam, B UX
yncne: MakpoIKOHOMMUYECKMe NokasaTenu; HaroroobnoxeHne; HopMaTUBHO-Mpa-
BOBble (DaKTOPbI; YCIIOBUSA XO35IMCTBOBaHMWS; MHpOpMaLMOHHas 06ecnevyeHHOCTb;
pbIHOYHAs cpeaa; coumarnbHO-KyNbTYPHbIE U coLManbHbIe; MONMTUYECKUE; opra-
HM3aUMOHHO-NPaBOBbIE; (PUHAHCOBBIE; 3a00/MKEHHOCTb MO obs3aTenbcTBaM ne-
pea MexayHapoaHbIMW (PUHAHCOBLIMU Y SKOHOMUYECKUMUW OpraHu3aumnsmMu; He-
NpPo3payYHOCTb U HeMnpeackasyemMocTb TEPPUTOPUU AN UHBECTOPOB

MoapobHO packpoem chakTopbl, OKasbiBaloWMe BMSIHNE HA UHBECTULMOHHYO MONn-
TUKY permoHa. O6bEKTUBHbBIE XapaKTepPU3yTCcs TEM, YTO UX N3MEHEHUE NGO HEBO3MOXXHO,
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
nmbo Ons ux nameHeHnsa TpebylTCa 3HaYMTENbHbIE BPEMEHHbIE 3aTpaTbl U TpaTbl 3HAYU-
TENbHOW 4YacTn pecypcoB (Hanpumep, NOUCK 1 pa3paboTka CbiPpbEBbIX UCTOYHUKOB, Yry4-
WweHue gemorpadum). Hanpumep, HaceneHue Bcerga CTPEMUTCA B pernoHbl ¢ Hanbonee
GnaronpuUATHBIMA KNMMAaTUYECKUMM YCOBUAMU. VIMEHHO NO3TOMY B €BPOMNENCKON 4acTu
(25% ot BCcen Tepputopumn Poccuinckon denepaumm) npoxueaeT okono 75% Bcero Hacene-
Hua. Kak cnefcreue, AaHHble Tepputopun Hanbonee npuerekaTenbHbl A1 MHBECTOPOB
BBMAY TOrO, YTO €CTb Te, KTO B ByayLleM CMOXeT NoTpebnsaTb ToBapbl UMW YCryrn, B KOTO-
pble OHW BKNaabIBalOT AeHbMM (COOTBETCTBEHHO, OpraHam Briactu notpebyeTtca 3aTpaTutb
ropasgo MeHblle pecypcoB AN NpuBnevYeHns cpencts). Mnu e MOXHO NpUBECTU B Npu-
Mep TeppuUTopun, KoTopble 0b6ragatT UCTOYHUKaMK Cbipba. pu ddopMMpoBaHNN NHBECTU-
LWOHHOW MNOMUTUKM OpraHbl BIlaCTh He MOTyT UTHOPMPOBaTb AaHHY0 OCOBEHHOCTb perMoHa
1, 6e3ycrnoBHO, NCNOMB3YIOT TaKyr Creunduky ¢ Lenbto NpuBrevYeHnsa NHBECTULIUN.

MogpobHee packpoem aemorpadumyeckme aktopbl. K HUIM MOXXHO OTHECTU: YMCNEH-
HOCTb M NAOTHOCTb HAaceneHns permoHa; BO3PacTHYH CTPYKTYPY HacefeHusi; MUrpaLmoH-
HbI NPUTOK U OTTOK HACeNeHns B PErMOHE; PESNTUIMO3HYIO U 3THUYECKYIO CTPYKTYpPY Hacene-
HUS. [JaHHble hakTopbl NO3BONSAIOT OLLEHUTL YefloBeYeCKMi NoTeHUMan passnutusa TeppuTo-
pUN: ypoOBEHb aKTUBHOCTU HacerneHus, Hannume KBanuuumpoBaHHbIX TPYAOBbIX PECypCcoB
n np. Hanbonee npmeBnekatensHa Ta TEPPUTOPUSA, rAe CKOHLEHTPMPOBAHO B0sbLIOE KOSU-
4eCTBO MaTexecnocobHOro HaceneH1s n eCcTb AONrOCPOYHas NepcnekTnea ero npupocTa
n HaobopoT. Tak, Nnpu hopmMmpoBaHUn N peanu3aumm MHBECTULMOHHOW MONUTUKN HENb3S
WUrHOPMpPOBAaTb AaHHbIN PaKTOp, Tak Kak OT BO3pacTa, penurnm, nosioBO3pacTHOM CTPYKTYpbI
N NpoYero 3aBUCUT TO, Kakne 0b6bekTbl ByayT NoNb30BaTbLCA CIPOCOM M MOMNYNSIPHOCTLIO Y
HacerneHus, a Kakve HeT (Hanpumep, ecnn Mbl HabrlAaeM NoBbILLEHNE YPOBHS pOX4aeMo-
CTWU B pervoHe, TO BMNOJSIHE MOMNYHO, YTO NoTpebyeTcsl CTPOUTENBCTBO HOBLIX OETCKUX Ca-
0B, LIKOM, ANS KOTOPbIX NOTpebyeTcsa npuBrieYeHne NHBECTULINN).

BTopas rpynna ¢aktopoB — cybbekTmBHble. OHN UMEIOT TECHYIO CBA3b C AeATElbHO-
CTblO NtOAEN, K UX YACHY OTHOCATCS:

— MaKpO3KOHOMUYeCKUe nokasartenu. J1tobon nHeBecTop, BKaabiBas CBOM CpeacTBa B
KOHKPETHYIO TEPPUTOPUIO, YUMTBLIBAET YPOBEHD €€ COLMNAIIbHOIO N 9KOHOMUYECKOTO pa3Bu-
TWs1, MO3TOMY OpraHbl BfacTU B Ka4ecTBe OAHOro M3 HanpasneHUn MHBECTULNOHHOM NOonu-
TUKN MOTYT BbIAENUTb MOBbILEHNE YPOBHS KINOYEBbLIX NoKasaTenewu;

— HanoroobnoxeHue (YpoBEHb HaroroBoro GpemMeHn u KayecTBO HaNoroBon cu-
cTembl). Y4YeT 1 npopaboTaHHOCTb AaHHOrO haktopa urpaet 6onbLUyo posib BBUOY TOrO,
4yTto ntobon nHBecTop/npeanpuHMMaTEnb B NEPBYO ovepeab npecrnenyeTt CBOK [MaBHYHO
uenb — nony4vyeHne npudbinn. CooTBETCTBEHHO, B (POPMUPOBAHUN MHBECTULMOHHOW NOSU-
TMKW OpraHbl BNAacT1 MOTyT UCMONb30BaTb 3TO ANS co3aaHus bonee 6rnaronpuaTHbIX U Npu-
BneKaTesbHbIX YCNOBUN (NIbrOTHbIE CTaBKM HANoroobnoxeHust Ans MHBECTOPOB U Np.);

— HOpPMaTMBHO-NpaBoOBble (hakTopbl. YeM NOHATHEN, NPO3paYHEN C TOYKN 3peHuns 3a-
KoHOAaTenbCTBa (B TOM YMCNe permoHanbHOro) ycnoBusi Be4eHUs UHBECTULMOHHOW aes-
TenbHOCTU, TeM Bonee npmBnekaTenbHa JaHHas TeppUTopus 4ns MHBECTOPOB,

— YCNOBUSI XO39NCTBOBAHUS (YPOBEHb KOHLIEHTPALMM OTpacnen MmatepuarnbHOro npo-
N3BOACTBA, 3KoNnormyeckas 6e3onacHoCTb, 06beMbl HE3aBEPLLEHHOIO CTPOUTENBCTBA, pas-
BUTME CTPOUTENBHON UHOYCTPUN, YPOBEHD U3HOLLIEHHOCTM OCHOBHbIX (DOHO0B);

— WHopmaumoHHaa obecneyeHHOCTb. Hannune Gonbluoro konmyectsa MHgopma-
UuK, ee JOCTOBEPHOCTb U B LieNTIoM MHPOPMaLMOHHas OTKPbITOCTb permoHa Bcerga pacno-
naratoT k cebe MHBECTOPOB, MO3TOMY KpanHe BaXKHO MCMONb30BaTb 3TO MpU peanusaunm
WHBECTULIMOHHOW NONnNTUKK. bonee Toro, 3To BO3MOXHOCTb MHGOPMMPOBATL O NfiaHax pe-
rMMOHarbHbIX OPraHoOB BfacTu 1 3aHTEPECOBaTb TEX, KTO HEe 3Har, HO NOTeHUMansHO MOXeT
BNOXUTbCHA B TEPPUTOPUIO;
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— PpblHOYHasA cpefa (pblHOYHAs MHAPACTPYKTypa, pasBUTOCTb KOHKYPEHLMU, EMKOCTb
PErmoHanbHOro pbiHKa, 06bEM 3KCMOPTHOW NPOAYKLUMU, HAanM4Yne MHOCTPaHHOro Kanutana).
KonnyecTBO KOHKYPEHTOB, Pa3BUTOCTb U COCTOSHUE MHAPACTPYKTYpbl U Npovee urpatoT
OrPOMHYIO POJib B YCMELLIHOCTU NpuBieyYeHns nHeectopoB. CBA3aHO 3TO C TeM, YTO, Hanpu-
Mep, pasBuTasa OpOoXHasd UHPPaCTPYKTypa MOXET CyLLEeCTBEHHO COKPaTUTb U3OEPKKN UH-
BecTopa, 1 HaobopOT, BbICOKMI YPOBEHb N3HOCA OOPOXKHbIX MOKPLITUA MOXET NOBMNeYb 3a
cobow gononHuTenbHbIE 3aTpaThl;

— coumanbHO-KyNbTYpHbIE U couunarbHble ¢akTopbl (06N YypOBEHb KyNbTYPHOIro
pasBUTUS B PErMOHE; MOparibHble LEHHOCTU U KyNbTypHasa cpeaa; ypoBeHb 06pa3oBaHHO-
CTW HaceneHus; NornoBo3pacTHasa CTPYKTypa HaceneHus, ypoBeHb XU3HU HacerneHus; ypo-
BEHb Pa3BUTOCTU 30pPaBOOXPAHEHUS N XUIULLHO-ObITOBLIX YCNOBUIA, BENUYMHA peasibHON
3apaboTHON NnaTbl, OTHOLEHWE 0B ecTBa K MHOCTPAHHbBIM 1 OTeYECTBEHHbLIM NpeanpUHu-
mMartenam, murpauus v np. JaHHas rpynna ¢aktopoB MO3BOMsieT OTPasvUTb CTPeMIIeHne
HaceneHusa npuobpeTtaTb TOBapbl U YCIyrn, KOTOpble OTBEYalT onpeaeneHHbIM BKycam,
Moae, CTUNI0 1 06pasy XXMU3HWU, HPABCTBEHHLIM Y 3TUYECKMM HOpMaMm, penurim u np.);

— nonuTtudeckue daktopbl (ypoBeHb AoBepus obLlecTBa K BNacTu, B3aMMOOTHOLLEHUS
denepanbHOro LeHTpa 1 BriacTer ocTarnbHbIX YPOBHEN, coumanbHasa CTabunbHOCTb 1 Mp.);

— OpraHusaumoHHO-NpaBoBble akTopbl (cobniogeHne 3akoHogaTenbCTBa BracT-
HbIMU CTPYKTYpamu, OTHOLLEHME OPraHOB BNacTu K MHOCTPAHHbLIM MHBECTOPAaM, CKOPOCTb U
onepaTMBHOCTb NPW NPUHATUN PeLLUEHUI 1 Np.);

— doMHaHcoBblEe (haKTOpbI;

— 3a0JPKEHHOCTb MO 0bsizaTtenbcTBaM nepes MexayHapoAHbIMU (PUHAHCOBLIMU Y
9KOHOMWYECKMMU OpraHu3auusamMm. 3ToT bakTop BKIOYaeT B cebsi 4eBATb COCTaBNASOLWMX:
nepcrnekTUBbl 3KOHOMUKU, NOSIUTUYECKUA PUCK, YPOBEHb BHELLUHEN 3a40S/PKEHHOCTU, MECTO
B KpPeOUTHOM pEeuTUHre, OOCTYN Ha PbIHKM KanutanoB, AOCTYNHOCTb (POPENTUHIOBbLIX
ycnyr, AOCTYMHOCTb OaHKOBCKMX PecypcoB, OOCTYMHOCTb KPAaTKOCPOYHbIX (PMHAHCOBbLIX
cpencTB, A0 U3-3a gedonTa unm pecTpyktypusawumm gosra;

— Hernpo3payvyHOCTb N HenpeackasyeMoCTb TeEpPUTOpUM Ana NHBECTOPOB.

AHanuanpys ¢aktopbl 1 Yrpo3bl, HeMb3si OCTaBUTb 6€3 BHMMaHUS TO, YTO B OTHOLLIE-
Hun Poccunckon depepauum 6bin BBEAEH BHYLUIMTENbHbLIM NEPEYEHb CaHKLUMK, 4TO, bes-
YCINOBHO, BNAET HA UHBECTULIMOHHYIO MONMUTUKY Kak CTpaHbl, Tak U perMoHa. Tak, B coBpe-
MEHHbIX YCMOBUAX 3KOHOMMKA CTPaHbl U permoHa MoxeT OblTb OXxapakTepm3oBaHa Kak He-
cTaunoHapHasi U NoOCTCTarHaumMoHHas, T. €. HabngaeTca peskoe 1 NoxXo NPOrHo3npyemoe
N3MeHeHune psga MakpOdIKOHOMUYECKUX MOoKa3aTenen pervoHa. Beugy atoro Bonpockl 3Ko-
HoMM4yeckon 6e3onacHoOCTU N AanbHenwero popmMmMpoBaHns rPaMOTHON MHBECTULIMOHHOWN
NONUTUKM ABNSOTCS 0COBEHHO OCTPbIMU 1 TPEBYIOT 0CO60ro BHUMAaHWS, Tak Kak BBEAEHHbIE
CaHKLMWN rapaHTMPOBAHHO OKaXyT oTpuuaTenbHOe BNUSHUE Ha pa3BUTME PermoHa.

OaHMM 13 OCHOBHbIX haKTOPOB, OKa3blBaOLLMX BMSHUE HA (hOPMUPOBaHNE N peanu-
3aUM0 NHBECTULIMOHHOW NONMMTUKN, ABRSETCSA MHBECTULMOHHBIN KIMMaT, O KOTOPOM aBTopbI
nucanu paHee [17]. CTOUT OTMETUTb, YTO NPU y4eTe BCeX PaKTOPOB, KOTOPbIE YNOMUHANMUCh
paHee, ero MOXXHO KOPPEKTUPOBAaTb NPY MOMOLLM cneuunarnbHbIX Mep NOAAEPXKKN, OKa3blBae-
MbIX OopraHamu BracTtu (cybcnani, 3amnTbl MHBECTOPOB Yepe3 rapaHTuK, HanoroBbIX JbroT,
NMH(PaCTPYKTYpbl, 3akoHoAATENbHOM 6Gasbl 1 Np.), 4TO ByaeT cnocobCTBOBATE AOCTUXEHMUIO
NnocTaBneHHbIX Lienen u 3agay, NoBbILLEHMIO 3(PEKTUBHOCTA U pe3yNbTaTUBHOCTU NPOBOAN-
MOW MHBECTULIMOHHOWN NOSNIMTUKN B CUCTEME SKOHOMUYECKO B6E30MacHOCTU permoHa.

Yepo3sbi, enusouwue Ha UH8ECMUUUOHHYH MOUMUKY
8 cucmewme obecrie4eHuUs 3KOHoMuYeckol be3onacHocmu peauoHa
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OTaenbHO NpoBefeM aHanua yrpos, BIMSIOLWKNX Ha YpOBEHb SKOHOMUYeckon 6e3onac-
HOCTW. Yrpo3a npeactaBnsieT cobon rpynny ycrnosuin U pakTopos, KOTOpbIE TOPMO3AT [0-
CTUXXEHWEe pernoHarbHbIX UHTEPECOB; MOMUMO 3TOro, OHU MOTYT NoABepraTb ONacHOCTU pe-
rMOHanbHblE LEHHOCTM 1M 006pa3 XM3Hu Tepputopun. icuepnbiBatlowmi nepeyeHb yrpos u
BbI30BOB 3KOHOMWYECKON Ge30nacHOCTU 3aKpensneH B paHee yrnoMsiHyToM Ykase [lpeau-
AeHta Poccuinckon ®epepauumn Ne 208 (Bcero 25 Bbi3oBoB 1 yrpo3) [18]. K ux uncny oTHo-
CATCA crnegylowme:

— KonebaHusa KOHBLIOHKTYPbI MMPOBOIro TOBAPHOIro M (PUHAHCOBOIO PbIHKOB;

— W3MEHEeHMe YPOBHS MEXAYyHapOAHOro crnpoca U notpebneHns 3Hepropecypcos,
OPUEHTUPOBAHHOCTb Ha pas3BuUTUE 3HeprocbeperarLmx TEXHOMNOMUA U «3eNeHy0 9KOHO-
MUKY», CHUXXEHNE MaTepmnasioeMKoCTy;

— [OeATEeNbHOCTb MeXAyHapOAHbIX TOProBO-9KOHOMWYECKUX OpraHu3auui B cdepe
perynnpoBaHus (oHaHCOBO-UHBECTULMOHHBIX U TOProBO-3KOHOMNYECKUX OTHOLUEHWUK, CO-
3aHHbIX 6e3 yyacTtua Poccuy;

— uMcYepnaHue IKCMOPTHO-CbIPbEBOM MOAENN 3KOHOMMUKM, CHUKEHUE 3HaAYMMOCTU
TpaaVUMOHHBIX (hakTopoB obecneyeHns pa3BnTUS IKOHOMUKKN, CBA3AHHbIX C Hay4YHO-TEXHO-
NOrnM4yecKMMm N3MEHEHUSIMU;

— HeAOCTaTOYHbIN 06BEM MHBECTULMOHHLIX BIIOXKEHUN B peanbHbli CEKTOP 3KOHO-
MUKMK, KOTOpbIN 0bycnosnMeBaeTca He6NaronpuAaTHLIM MHBECTULMOHHBLIM KITMMATOM, BbICO-
KM YPOBHEM U3OepXKeK CyOBbEKTOB NpeanpuHMMaTenbCKoN AeATENbHOCTU, BbICOKUMU af-
MUHUCTPaTUBHbLIMU Bapbepamu;

— cnabbi ypoBEHb MHHOBALIMOHHOW aKTUBHOCTU, OTCTaBaHue B obnacTtu pa3paboTku
N BHeJpEeHUs TEXHOIOrMN, HegocTaTovHas KBanvurkauna pocCCUNCKUX CneLmanmncTos;

— OrpaHN4YeHHOCTb MacLTaboB aKCnopTa HeCbIpbEBOW MPOAYKLUMM CTPaHbl, KOTOpas
CBsi3aHa C HU3KNM YPOBHEM €€ KOHKYPEHTOCMOCOBHOCTHN, HEAOCTAaTOYHO Pa3BUTON PbIHOY-
HOM MH(PPaCTPYKTYpPOM, a Takke He4OCTaTOYHOM BOB/IEYEHHOCTLIO B MUPOBbLIE LIEMOYKN CO-
34aHna obaBneHHOW CTOMMOCTY;

— HW3KMe TeMMbl POCTa 3KOHOMWKMK, KOTOpble OBYCrOBMMBAOTCS BHYTPEHHUMMU NpU-
YMHaAMU, B T. Y. OrPaHNYEHHOCTBIO A0CTYNa K A0SITOCPOYHBIM (PMHAHCOBLIM pecypcaMm, He-
AO0CTaTO4YHbIM pa3BUTUEM MHAPACTPYKTYPbI (SHEPreTUYECKON U TPAHCNOPTHON);

— HepaBHOMEPHO pasBuTas Tepputopua Poccumn, yeunexHmne guddepeHumnaumm peru-
OHOB U MyHULMMNANUTETOB NO YPOBHIO N TEMMNAaM COLMANbHO-3KOHOMUYECKOrO pa3BUTUS;

— yXecto4yeHne TpeboBaHun B cdepe IKOMormm, yBenudeHune satpart Ha obecnedye-
HWe 3KOSTOrMYEeCKNX CTaH4APTOB NPOM3BOACTBA M NOTpebneHns n ap.

MeTogonorua n pe3ynbTaTbl nCCcnengoBaHusA

B pamkax gaHHOWM cTaTbn HEMb3s OCTaBUTb 6€3 BHMMaHNS OLIEHKY YPOBHS 3KOHOMUYE-
ckomn 6esonacHocTu. PaHee Bbin paccMOTpeH nepedeHb METOAOB M NokasaTenemn (CyLWHOCTb
9KOHOMMYECKON 6e30MacHOCTL), KOTOPbIE MO3BONAT OLEHUTb €€ YPOBEHb B PErMOHE.

MpenctaBym anropuTM OLEHKN KPUTEPUEB YPOBHS 3KOHOMMUYeckon 6e3onacHOCTW.
OHa npegnonaraeT pacCMOTPEHUE U YYET CreayrLwmx napameTpoB, NPeACTaBEHHbIX B
Tabn. 2.

Tabnuua HarnagHO AEMOHCTPMPYET B3aMMOCBA3b peanndyemon MHBECTULIMOHHOWM MNo-
NNTUKN N YPOBHSA SKOHOMMUYECKON BGesonacHocTu permoHa. OHa okasbiBaeT npsiMoe Bnus-
HWe Ha CTabunbHOCTb (PUHAHCOBOW CUCTEMBI, PA3BUTOCTb HAY4YHOIO Y TEXHWUYECKOrO NOTEH-
umana permoHa, ymeHme 3KOHOMUKN OYHKLMOHUPOBaTL B (hopmaTe pacLLuMpeHHOro BOCnpo-
N3BOACTBA, YPOBEHb N KAYECTBO XN3HN obLiecTBa u ap.
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Tabnuya 2

ATanbl OLEeHKN KpUTEPMUEB YPOBHS 3KOHOMUYECKOM 6e30nacHOCTU B permnoHe
M UX B3aUMOCBSA3b C peannsyemMom UHBECTULUOHHOMN NONIMTUKOUN

MMapamemp Xapakmepucmuka Ces3b ¢ uHeeCMUUUOHHOU
nosiumukol pe2uoHa
PecypcHbii  noTeH- | To, HAaCKONMbKO paumMoHanbHO ucnosnb- | Hannyme pecypcoB Ha Tepputopum

umnan permoHa n nep-
cnektmBa ero npo-
uBeTaHunAa

3ytoTcs pecypcbl. OnpeaeneHve o6b-
eMa WX BblBO3a, NMpY KOTOPOM MOXET
OblTb NPUYMHEH Bped 3koHOMMKe. KoH-
Tponb OpraHoB BracTW Had 3anacamu
[aHHbIX PeCcypcoB, KOTopble cTpaTteru-
YeCcKM BaXHbl

permoHa — 3TO CYLIECTBEHHOE npe-
MMYLLECTBO, TaK Kak nuua, 3anHtepe-
COBaHHble B MHBECTUPOBAHWUU, MOTYT
OLLYTUMO COKpaTUTb CBOW U3LAEPXKKU
(TpaHCcnopTHbIE, TPYAOBLIE U MNP.)

YMeHne 3KOHOMMKHM
byHKLMOHMpPOBaTL B
dopmaTe paclumpeH-

PassutMe npousBoacTBa, KOTOpoe
MMeEEeT KIo4YeBYH pPOJib Kak B MUPHOEe
BpeMmsi, Tak 1 BO Bpems 060CTpeHus

Ecnun Ha TeppuTopumn pernoHa nsHa-
YanbHO eCTb YCNOBUA ANSA YCNEeLwHOoro
pasBUTMA Kakon-nmbo oTpacnum u oT-
pacnew, To Npu rpaMoTHOW UHBECTU-
LIMOHHOW MONUTUKE BO3MOXHO CO-
30aTb HeoBXoaAMMYK UHPACTPyK-
TYPY, NOAroTOBWUTb TPYAOBbIE Kaapbl,
HanaguTb MeXAyHapoAaHoe coTpya-
HW4YeCTBO M Mp. VHbIMM crnoBamuy,
€Cnu opraHbl BlacTu cosgatoT bnaro-
NPUATHBIA KNMMmaT, TOo, 6e3yCcnoBHO,
310 OygeT crnocobcTBoBaTh npuvBIe-
YEHMI0 4ONOMHUTENBHBIX NHBECTULIMI

HOro  BOCMpPOU3BOA-
cTBa
PasBuTtocTb Hayu-

HOIMo " TeXHU4YecKoro
noTeHuunana permoHa

MepcnekTuBa pasBUTUS FMaBHbIX Hayy-
HbIX LLKOM U MHCTUTYTOB, KOTOPbIE MO-
ryT caenatb pPervoH He3aBUCUMbIM B
KMHOYEBBIX, CTpaTernyeckM 3HauUMbIX
HanpaBneHNUsIX Hay4YHO-TEXHUYECKOTO
nporpecca

PasBsutne Hay4Horo noteHuuana, pas-
paboTka HOBbIX TEXHOMOMMIA MO3BO-
NAT, BO-NEpBbIX, cAenaTtb MNPOAYK-
LMo, NPON3BOANMYIO B paMKax Teppu-
Topum, 6Gonee KOHKYPEHTOCNOCOOHON, B
T. 4. HA MUPOBOM pbIHKE. Bo-BTOpPbIX,
KaK npaBuno, yaoelleBnseTcs npouecc
Npor3BOACTBa, YTO, 6€3yCcrnoBHO, Npu-
BMneKaTenbHO AN MHBECTOPOB

CrabunbHocTb  ou-
HaHCOBOW CUCTEMbI

Ypensietca BHMMaHue YCTOMYMBOCTU
UeH, uHaAHCOBbIM noTokaMm  (UX
HanpaBfeHU), COCTOSHUIO  pervo-
HanbHoOro GrooxeTa, YPOBHIO Gesonac-
HOCTW BKITaZ4MKOB U Mp.

Jobon nHBecTop, BKMaabiBas cob-
CTBEHHblE CpeAcTBa, Tak UMK nHaye
CTPEMUTCH MUHUMU3UPOBATb PUCKM:
YeM npoLLe CNporHo3npoBaTh PbIHOY-
HbI cnpoc, UeHbl U npoyee, TeM npu-
BreKaTenbHen Tepputopus Ans WH-
BECTMPOBaHWS

PaBHOBecHOCTb
BHELWIHEN SKOHOMMU-
4yecKon NONINTUKKN

MoapasymeBaeT yaoBrneTBOPeHUe 3a-
MPOCOB BHYTPEHHEro pblHKA W nog-
OEPXKKY OTeYeCTBEHHbIX Npou3BOauTe-
nen, T. e. 6anaHc CTPyKTypbl TOProBnm
(BHeLHen), KOTOpbIN rapaHTUpyeT Ao-
CTYNn OTEYECTBEHHbIX TOBapoB Ha
BHELLHUIA PbIHOK, a Takke nogaepxa-
HVE MaKCUMarbHO BO3MOXXHOMO YPOBHS
UMMOPTHOW  NPOAYKUMW,  UCKITHOYato-
LLIEro 3aBUCUMOCTb SKOHOMMKM

Kak 661510 oTMeYeHo paHee, passutume
TexXHoMnorun (MHBECTPOBaHUE B HNX),
HanuumMe pecypcHoun 6asbl, passuTas
WHMPAaCTPyKTypa WM npoyee Mo3BO-
naT npoaykumm obnagaTtb psiAoM
NpenMyLLEeCTB U NoMb30BaTbCsA CNpo-
COM KaKk B pamMKax CTpaHbl, Tak U B
Mupe B Liefniom

YpoBeHb M KayecTBO
XW3HM obLlecTBa

K OaHHOMY KpUTEpUIO TakkKe MOXHO OT-
HecTn ypoBeHb AuddepeHumnaymm,
ypOBeHb GegHOCTH, ypoBeHb Be3pabo-
TUUBI 1 Mp.

OTO OAMH 13 BaXKHEMLLMX 3TanoB, TaK
Kak HaceneHue — 3TO B MEPBY O4e-
pegob notpebutens ToBapa. Ecnm
€CTb CMpoC — TEPPUTOPUS NpuBReKa-
TenbHa Ans WMHBECTOpPa W, COOTBET-
CTBEHHO, nget passutue. lMpu aTom
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Ba)XXHO aKUEHTUpOBaTb BHUMaHMWe,
YTO HaceneHwe OOMMKHO ObITb NnaTe-
KecrnocobHbIM, T.e. Heobxogumo
npopaboTaTb BONPOC 3aHSTOCTM U CO-
34aHusa paboymx MecT (OaHHyt npo-
6nemy pelsaeT OGU3Hec, noggepxka
KOTOPOro OCYLLECTBISIETCA B T. Y. B
pamMKkax MHBECTULMOHHOW NOMUTUKN)

CyuwiecTtBoBaHUe 3ko- | OHM MO3BOMAKT CHU3WUTb MNU UCKMIO- | Yem npo3payvHeit, NOHATHEN YCrnoBus

HOMUKO-NPaBOBbIX UnTb aKkT KpPMMWHANM3auMM BCEX | MHBECTMPOBAHUS, BEAEHUS npeanpu-
ycrnosum chep 9KOHOMUYECKON AEATENBHOCTM U | HUMATENbCKON OeATeNbHOCTU, TEM
obuecTBa B Lilenom TEppUTOpPUS NpUBMEKaTENbHEN Ans

MHBECTUPOBAHUSA

CocrtaBneHo aBTopamu ¢ yyeTtom [19].

0606Last, MOXXHO CKka3aTb, YTO B AaHHbIA MOMEHT CyLLleCTBYeT GOnNnbLLOe KONMYEeCTBO
(hakTOpOB U Yrpo3, KOTOpble OKa3bIBAKOT NPSIMOE BIIUSIHWE HA YPOBEHb 3KOHOMMUYECKON be3-
OMacHOCTW KaK CTpaHbl, Tak U perMoHa. Takke aHanu3 akTopoB U Yrpo3, 3aKpenyeHHbIX
Ha 3akoHoAaTeNbHOM YpOBHE, Mokasasn, YTo Gonblioe BHUMaHWe yaeneHo UHBECTULIMOH-
HOW MNONUTUKE, UHBECTULIMOHHOMY KIMMaTy, He4OCTaTOYHO Pa3BUTON MHAPACTPYKTYpE, UH-
HOBaLMSIM U HOBbIM TEXHOMNOIMAM (KOTOpble TPebyloT BNoXeHUs cpeacTs). Takke BHUMA-
HUe yaoensieTcs pa3BuUTUO Gu3Heca (y4nTbiBasi TO, YTo 6oree NoNoBMHbI MHBECTULIMIA YacT-
Hble, HeobxoamMMo ocoboe BHUMaHWe B paMkax (hoOpMUPOBAHUS U peanu3aummn MHBECTULN-
OHHOWN MOMUTUKM YAEnATb NPEeAnPUHMMATENLCTBY), KOTOPLIA UFpaeT BaXKHENLLY pofib B
pPa3BUTUWN PETMOHA, Ero NHAPPACTPYKTYPbI, CO34aHMM HOBbLIX pabo4Mx MECT, POCTE YPOBHS
XXM3HW HaceneHus n np. Bcé aTto nosBonsieT caenatb BbIBOA, YTO MHBECTULIMOHHASA NOMNu-
TUKa OKa3blBaeT NPsiMOe BNMsIHWE Ha YPOBEHb 3KOHOMMUYECKON Ge30nacHOCTU TeppuUTopumn
N SIBNSIeTCS 3HAYUMbIM 3NIEMEHTOM 3KOHOMMWKUN PEroHa, BaxKHeNLLEN YacTblo ero CUCTEMbI
3KOHOMMYecKoW B6e3onacHoOCTy.

3aknoyeHune

Taknm obpasom, cornacHo NpoBefeHHbIM UCCNEeNOBaHMUSM, MOXHO YTBEPXAaTb, YTO
cywectByeT 60MnbLIOE KONMMYECTBO NOAXOA0B K ONPeAerieHn0 TEPMNHA «3KOHOMUYECKas
6e3onacHoCTb». AHanNM3 pasnuyHbIX NOAXO40B MO3BOMMM BbIAENUTb CXOXMWE YepTbl Npu
TPaKTOBaHMM TEPMMHA, @ UMEHHO TO, YTO obecneyeHmne akoHoMMYeckon 6e3onacHOCTH Bbl-
paxkaeT CTabunbHOCTb N YCTONYMBOCTbL 3KOHOMUYECKOrO pas3BUTUS, a Takke CTENEHb ee He-
3aBUCMMOCTWN, CAMOCTOATENBHOCTM U NPOTUBOAENCTBUSA BHELUHUM WU BHYTPEHHMM YrpoO3aMm.

MHBecTMLMOHHasa nonmtrka B cucteme obecneveHns aKoOHOMMUYECKon 6e3onacHoOCTH
pernoHa hopmMupyeTcst u peanusyeTcs nog BAMaHUEM psga hakTopos, KOTOpble OEeNsTCs
Ha aBe 6onbLune rpynnbl: CyObeKTUBHbIE U OOBEKTUBHbIE; BHYTPEHHUE U BHELLHME.

CreneHb yyeTa n 060CHOBAHHOCTU BCeX (PakTOpPOB U yrpo3 No3BonsdeT chopMmpoBaTb
KpUTEPUMN M NoKasaTenu oueHKM 3dpekTUBHOCTU NPOBOANUMOWN UHBECTULIMOHHOW MNONMUTUKN B
cucteMe obecneyveHns IKOHOMUYeCKon 6e3onacHOCTU pernoHa. [ns Kaxaoro perMoHa MeTo-
Avika OyaeT cBosi, Tak kak HEOOXOAMMO y4MTbIBaTh CNeundmKy KOHKPETHON TEpPPUTOPMM (COOT-
BETCTBEHHO, NoKasaTenu Takke byayT MCNonb30BaTbCs pa3Hble BBUAY OCOBEHHOCTEN KaXaom
OTAENbHO B3SITOM TEPPUTOPMU, peannidyemMor MHBECTULIMOHHOWM NOMUTUKN 1 ee Lienen).
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Implementation of investment policy in the system of ensuring regional economic security: analysis

of factors and threats

Abstract. The relevance of the chosen research topic is determined by the importance of ensuring the eco-

nomic security of the region, which is considered in this article in the context of the implementation of the

ongoing investment policy. The main measures of the investment policy are aimed at maintaining and increas-

ing the level of economic security; however, it is necessary to take into account the fact that it depends on a

large number of internal and external factors that have a multidirectional influence on it. The purpose of the

article is to examine theoretical approaches to the study of the term "economic security" at the regional level,

as well as to identify factors and threats that affect investment policy, which is considered in the system of

ensuring the economic security of the region. The article also presents an algorithm for evaluating the eco-

nomic security level criteria, considered in direct connection with investment policy.

Key words: investment policy, economic security, types of regional economic security, factors, threats.
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