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1.2 MpwuBneyeHne MHBECTULNIN KaK (haKTOop IKOHOMUYeckorn 6esonacHocTn CaxalMHCKON obnacTun

DKoHOMMYecKaa 6e30nacHOCTb pernoHa 3TO KOMMJIEKC Mep, HarnpaBieHHbIX Ha YCTONYMBOE, MOCTOSAHHOE pa3BuTune
N COBEpPLLUEHCTBOBAHMNE S3KOHOMUKUN PErnMOHa, BKOYAOLWMA MEXaHN3M NPOTUBOAENCTBUA BHELLUHUM N BHYTPEHHUM
yrposam. [1na oueHKn 3KoHOMnYeckorn 6e3onacHOCTM Henb3a npeHebperaTbh hakToOpaMu, xapakTepusyowmnmm
pa3finyHble chepbl SIKOHOMUKMK, B TOM YUCSIE€ N MHBECTULIMOHHON aKTUBHOCTLIO .

MprBnevyeHne NHBECTULMIA B PErMOH BO3MOXXHO TOJIbKO NpU FPaMOTHOM UHBECTULMOHHOWN MOANTUKE
pervoHanbHbIX BAacTen.

TpaANLNOHHO NMPUHATO CPAaBHUBATbL YPOBEHb 3IKOHOMNYECKOr0 PasBUTUSA pervoHa rno abcontoTHbIM NoKasaTenam,
TakKM KaK BaJloBOM pernoHasbHbI NPOAYKT (B TEKYLLMX LLleHaX WU B pacyeTe Ha AyLly HaceseHuns), 06bEM
MPOM3BOACTBA B Pa3HbIX OTPAC/IAX PErMOHaNIbHON SKOHOMUKN U T.4. HO B nocnegHee gecatunetue npu
onpeneneHnn 3hPEKTUBHOCTN SKOHOMUYECKOW COCTaBAAIOLLEN PErMOHAIbHOWN MOANTUKN MHBECTULMOHHAA
KOMMOHEeHTa BbIXOOWUT Ha NepBbIN NnaH.

Mop pernoHanbHOM MHBECTULMOHHOW NONNTUKON ByAeM NMOHUMATb CUCTEMY AENCTBUNA, OCYLLECTBIIIEMbIX
3aKoHoAaTeslbHbIMU U UCAOAHUTEIbHBIMW OpraHaMn BAacTu AN NOAAEPXKaHUA AOCTAaTOYHOIro YPOBHS
WHBECTULMOHHON aKTUBHOCTU B permoHe, COOTBETCTBYIOLLErO LesM 1 3a4avaM counasibHO-3KOHOMUYECKOro
pa3BUTUSA TEPPUTOPUN.

PervoHanbHaa MHBECTULMOHHAsA NOANTUKA UMeeT 06beKTHbIN N CyObeKTHbIN cocTaB. ObbekTaMn pernoHasabHOM
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WHBECTULNOHHOWN MNOSINTUKM MOTYT BblTb MEXXOTPAC/IeBble€ KOMMJIEKCHbI PErMOHaIbHON 3KOHOMUWKM (Hanpumep,
MPOMBbILLIEHHbIN, TPAHCMOPTHO-/TIOMTMCTUYECKNIN, MHPPACTPYKTYPHbIN), OTAENIbHbIE OTPAC/IN, KaCcTepsbl
NPeanpuaTnn N Xo3sNCTBYOLLNE CYOBEKTHI .

CybbekTaMun pernoHasibHON MHBECTULIMOHHOW NONNTUKN BbICTYNAOT OpraHbl 3aKOHOA4ATEIbHON M MCMOJHUTENIbHON
BJ1aCTn pernoHa, pernoHajabHble NHCTUTYTbl MHHOBAaLMOHHOIO Pa3BUTUA (06b|‘-IHO, 3TO HEKOMMepYyecKune
OopraHu3auunmn, rnaBHOM LIeNbio KOTOPbIX SIBJSIETCS YCTAaHOBJIEHME NPSIMOr0 KOHTaKTa MexXAay pernoHasibHbIMU
NOSINTUYECKMMUN SANTAMN U NOTEHUMANbHLIMU UHBECTOPaMU), MHBECTULMOHHbIE KOMMAHWUN U OTAE/NbHO B3SiThble
MHBECTOPbI.

Cy6beKTOM UHBECTULMOHHOW MOJNTUKN MOXKET ObiTb fa)Ke 0TAEsbHO B3STbIN XXUTEJb PernoHa, ecsin oH
BbICTYMaeT B KayeCcTBe YaCTHOro0 MHBECTOpPa, pa3Mellas cBon cBoObOAHbIE AeHE)XHble CpeiCTBa Yepe3 pa3/inyHble
hnHaHCoBble CTPYKTYpbI (Hanpumep, oHAbl NHBECTULMOHHOIO Pa3BUTUA PErMOHOB NN BEHYYPHbIE
WHBECTULMOHHbIE (DOHAbI).

CyLiecTByeT HECKOJIbKO MOAXO0A0B K LiefnienonaraHnio permoHasibHON MHBECTULIMOHHOW NONUTUKN. Tak, COriacHo
nepBoro, BOCNPOM3BOACTBEHHOIr0, MOAX0AA, OCHOBHAA Lieslb MHBECTULNOHHOW MNOJIMTUKIM PermoHanbHbIX BAacTeln
3akJito4aeTcs B obecneyeHnmn npoLecca BOCNPOM3BOACTBA OCHOBHbLIX (hOHA 0B, KOTOpblE (hOPMUPYIOT
MaTepurasibHylo 6a3y SKOHOMUKN pervoHa.

CounanbHO-3KOHOMUYECKNA NOAXO0L BO r1aBy LenenosiaraHnst NHBECTULMOHHOM NOJIMTUKN TEPPUTOPUN CTaBUT
obecneyvyeHne 61aroCoCTOSIHUSA rpa)kaaH, NPOXXNBAKLWLNX HA TEPPUTOPUM, Yepe3 YCTONYNBOE Pa3BUTUE SIKOHOMUKW.
Tak>Xe CywecTByeT CTpaTermieckuini noaxon, CoriacHO KOTOPOMY Liesi permoHasibHON NHBECTULMOHHOM
MOJINTUKWN O0JIKHbl COOTBETCTBOBATb OCHOBHbLIM OPMEHTUPAM NMPOCTPAHCTBEHHOIO CTPATErM4eCKOro pa3BuTuS.
MNHBECTLUNOHHOE ynpaBieHNe B permoHe co3faéT Kak bbl eagnHoe MHGOpPMaLNOHHOE NoJie U B LIEJIOM - OCHOBY
OCYLLECTBJIEHNSI UHBECTULMOHHOM AEeATENIbHOCTU B permoHe. PasyMHas MHBECTULMOHHAs cTpaTernsa onpeaenseT
HanpaBieHne crneynasamsaumm permoHa B onpegesieHHbIX oTpacaax npoMbllLIJZIEHHOCTW, CeJIbCKOIro XO3$II7ICTBa, B
coumanbHom ciepe.

Ha pucyHke 1.2 npencTaBfieHbl NOAX0Abl Pa3/IMYHbIX aBTOPOB K (DOPMUPOBAHUIO PEFMOHAJIbHON MHBECTULIMOHHON
NONUTUKN.

Ecnn Te3MCHO XapakTepn3oBaTb MHBECTULIMOHHYIO MOJINTUKY, TO MOXXHO OTMETUTb C/leaytloLlee:

1. Bonblwas 4acTb MHBECTULMOHHbBIX MPOEKTOB U COOTBETCTBEHHO UHBECTULMOHHBLIX PECYPCOB COCPEAOTOYEHLI B
MHPACTPYKTYPHBIX MPOEKTaX: CTPOUTENbCTBO aBTOA0POr U AOPOXKHbLIX COOPYXXEHUN, MOAEPHM3ALNA KPYNHENLWNX
A3pOMNoOpPTOB U MOPTOB CTPaAHbI.

2. HaumoHanbHble NpoeKTbl Mo 60sbLUen YacTn MMEKT CoUMasnbHY0 HanpaBaeHHOCTb U NpeagnonaratT
CTPOUTENBLCTBO M MOAEPHU3ALMNIO COBPEMEHHBLIX MEANLIMHCKNX 00beKTOB, a Takxe 6osblune NHBECTULINN B
pa3BuTMe obpa3oBaHMs 1 cnopTa.

3.B CTPYKTYpE MHBECTULIMOHHbIX BJIOXKEHUN B ycnosunsax CJIOXKHOCTEN npunenevyeHNsa MHOCTPaHHbIX VIHBeCTVILI,I/II7I B
BUAY COXPaHSIOLWMNXCS CaHKUNIA, BonblLoe 3HaYeHne oTBoaNTCS BloaKeTHOMY (hMHaAHCUMpOBaHMIO. Takxe

3 (PEKTUBHLIM MEXAHN3MOM peanmsaunn MHBECTULIMOHHbLIX MPOEKTOB SBNSETCSA FOCYAapCTBEHHO-4aCTHOE
napTHépcTBo ([YM), Korga B peaansaumm NHBECTULMOHHbIX MPOEKTOB YY4aCTBYIOT Kak rocyapCcTBo, Tak 1 busHec.

Puc.1.2 - Nopxonebl Pa3nn4HbIX aBTOPOB K COAEePXXaHWUIO WHBECTULNOHHOW MNOJINTUKMN pernoHa

NCTOYHMK: COCTaBJIeHO aBTOPOM MO AaHHbIM

4. HecMOTpSs Ha caHKUMK, K peann3aumm MHOMUX MHBECTULMOHHbBIX NPOEKTOB NPUBJIEKaTCA NHOCTPaHHble-
KOMMNaHUM NoAPAAYNKYN, TaK KaK POCCUMACKNE NPeanpuaTnUa He NpoM3BOAAT COOTBETCTBYIOLLEr0 NpoeKTaMm
obopynoBaHNS, He pacnosiaraloT HY>XXHbIMU TEXHOIOrNAMMU.

Ocoboe BHMMaHMe pernoHaMm HeobxoaAnMo yaeanTb hOPMUPOBAHUIO MHCTUTYLMOHANBLHOM Cpefbl, Tak Kak BO
MHOIFOM MMEHHO 3h(PEKTUBHOCTL PaboTbl OpraHn3aLNOHHO-NPABOBLIX, COLMANbHbIX, PUHAHCOBbLIX N APYIUX
WHCTUTYTOB onpeaenseT ypoBeHb NHBECTULMOHHOW NpUBJieKaTeIbHOCTH.

AP heKTUBHOCTb permoHasbHOM NHBECTULIMOHHOW MOJINTUKKN onpeaenseTcsa Ha ocHose 60/bLIoro Yymucna
KpuUTepuneBs, KOTOpble 06beANHATCA B YKPYNHEHHbIE rpyMmbl, @ CTaTUCTMYECKasa OueHKa No AaHHbIM rpynnam
nokasaTesiell NO3BOJIET CTPOUTb PENTUHIN UHBECTULMOHHON aKTUBHOCTW TEpPUTOPUIA.

B Poccun HeT Kakoro-to eguHOro «ouumanbHOro» penTuHra. Bce penTuHrn HOCAT NNWb CPaBOYHbIN XapaKkTep.
Bo MHOroOM TO, K KaKOMY PeNTUHIy 06paTUTCA NOTEHUNabHbIA UHBECTOP, 3aBUCUT aBTOPUTET PENTUHIOBOIr0
areHTCTBa.

HauwvoHanbHoe penTnHrosoe areHcTBo (HPA) exxekBapTasibHO OCTaBASET PENTUHIN UHBECTULIMOHHON



npuesieKkaTesbHOCTK pernoHos Poccmn. Ha pucyHke 1.3 npeacTaBsieHo pacrnpenesieHne perMoHoB No YPOBHIO
VHBECTULVOHHON NPUBJIEKATENBLHOCTN MO COCTOAHMIO Ha Havano 2023 roga.

Puc. 1.3 - PacnpepneneHune pernoHoB Poccum no ypoBHKO NHBECTULIMOHHOW NMpUBJeKaTebHOCTY MO COCTOSIHUIO Ha
Ha4vano 2023 roga, NpoLEHTOB

NCTOYHMK: coCTaB/ieHO aBTOPOM

Mo paHHbIM Ha Ha4vano 2023 roga 60bLWNHCTBO POCCUNCKMX pernoHoB (50) coxpaHno NpoLwaorogHue No3nLunn,
HecaTtb cybbekToB PO nx ynyqwmnnu, 25 - yxyawmnu. NMpu 3TOM aHaJIMTUKN OTMEYaloT, YTO CTabuibHOCTb B
[aHHOM CJly4ae He 03Ha4vaeT OTCYTCTBUSA YNY4LIEeHUA NHBECTULMOHHOMO KAMMaTa: MeToAnKa nccaenoBaHums
npeanosiaraeT CpaBHEHUE NoKasaTeNen pernoHa C yyHwmnmMmn, XyawmmMmm n CpegHUMM 3Ha4YeHNAMIN B LLesIOM Mo
CTpaHe, MO3TOMY AJ1 COXPaHEHMS NO3ULUIA ANHaMUKa MOKa3aTesien A0/KHA ObiTb HE HMXKe CpeaHEPOCCUNCKUX.
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