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Pacmonuuna 10.J1., nouenr, K.3.H., Cazvixuna C.A.
beropoacKui rocyiapcTBeHHbIR YHHBEPCHTET

AHBECTHLHHAOHHAA IPHBJEKATEJABHOCTDb KAK ®AKTOP
IKOHOMHUUYECKOI'O POCTA B BEJITOPOJACKOHA OBJIACTH

Korna nepBoOLITHBIA HEMOBEK PEIHI MCNOIB30BaTh KOCTh KaK AyOMHKY BMECTO TOT'O,
yrofE! pa3/IPOOHTh €€ H CHECTh — 3TO U ObLIa epBas HHBECTHIMS | 1]

MHBECTHUMH CETOIHA NMPEACTABIAIOT BAXKHBIA 3JIEMEHT 3KOHOMUKH Poc-
CHH, CYLIECTBEHHYIO OCHOBY XO3SHCTBEHHOrO pPasBHUTUA CTPaHbl, cTpareryye-
CKOE OCTpHE, HAaNpasJeHHROE Ha Y Ty4lueHHE JOXOAHOCTH CTpaHbl ¥ €€ Hapoaa,
Ha npuyMHOxeHue BBIl u yaoeuue ero B Onukaluied nepcrnektupe. bes
pOTPECCUBHOIO PA3BUTHA UHBECTHUWYA B OCHOBHOM Kanutaml, 0e3 yBeIn4eHUA
HX TEMMIOB POCTA BPAL N CleyeT OXHUIAATH KAKHUX-TH00 KapAMHAIBHBIX
yIy4qIueHUA B MEXaHM3MaxX B3aUMOJCHCTBUSA ¥ 3KOHOMHMKH M €€ WHBECTULIUOH-
HBIX COCTABAAKOWMX

Crenyer OTMETUTB, YTO COBPEMEHHAS NEN0Bas POCCHIiCKas Cpena He 18-
I9eTCs ONAronpuATHON V18 NPUBICYCHUS WHBECTUIIMH B PEANbHYIO IKOHOMM-
KY WHBeCTHLMOHHBIE pECYpChbl PACIIPENesIAIOTCA MEXIY PErHOHAMH KpaiHe
HEPABHOMEPHO, B OCHOBHOM KOHLIEHTPHUPYSACH B KPYIHBIX MEranojucax 1 6o-
RTBIX NMPUPOAHBIMU pecypcaMu pervoHax OCTalbHBIE PerHoHbl M OOMLLIAS
1aCTh nepepabaTeIBAOIAX oTpacieil POCCHH He MMEIT BO3MOMKHOCTH HC-
0131 BaTh HHBECTHLMOHHBIH MoTeHUHManN [2]

La ceroausiunuit Jedb HMEHHO HHBECTHLHMOHHON AEATENBHOCTH CTBO-
MICH KmoveBoe MecTo B MpPOLIECCe MPOBEAEHU KPYTHOMACIITAGHBIX [TOIMTH-
ECKHX, SKOHOMHYECKHX H COLMANIBHBIX NpeoOpa3oBaHHMii, HaNpaBJIEHHbIX HA
“O31aHue ONaroNpUATHBIX YCIOBHMH 1718 YCTOHYHBOrO 3KOHOMHYECKOTC pOCTa

NO3HLMK cymHOCTH pPedOPMHUPOBAHHS SKOHOMHKH NpPOGIeMa MOBBILICHHA
"MBECTHLHOHHO aKTHBHOCTH H VJIYUYIHEHHS HHBECTULIMOHHOIO KIUMAaTa AB TS~
*TCH OLIHOM 13 Y3/TOBDIX
1na pemenns npoGieMbl npuBiIEYEHHS HHBECTHLHI B SKOHOMHKY CTpa-
HTHK:6X0)1HM3 HE TOJIBKO CEPLE3HAA TOCYAAPCTBEHHA HHBECTULIMOHHAS MO~

» Ipeacrapadgrowas cod00i KOMIMEKC HApOJHOXO3AHCTBEHHBIX MOAXO-

Hbl e
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OB U pELIEHUH, OTIPEALTAIIHNX 00bEM, CTPYKTYPY U HalpaRJCHUS HCMON 3,
BaHUA HHBECTHUHMH B Chepax M OTpacisiX 3KOHOMHKH, HO ¥ PETHOHANbHay

I'naBHoM 3amavyelt perHoOHanbHON UHBECTHLUMOHHON MOJMTHKY ABNReTey
$bopMHUpOBaHUEe ONaronpUATHOH Cpeasl, CNOCOOCTBYOLEH MNPUBIEYEHy;, ;
NOBLIIEHNIO 3(QHEKTUBHOCTH HCMONL30BAHHA HHBECTHLHMOHHBIX PeCypcog .
Pa3BUTHY 3KOHOMHKHU ¥ COLMANIBHON CpeIbl.

MHBecTULIMOHHAA MOSUTHKA O0MKHA OBITH OPUEHTUPOBAHA Ha:

» OnpencneHHe HeaecooOpasHbIX JUIS KaKA0TO MEPHOIA BpeMeHy of,

€MOB HHBECTULHMHM U UX CTPYKTYDbl: OTPACNI€BOH, BOCIPOU3BOACT ey,
HOH, TEXHOJOTHYECKOH, TePPUTOPHANBHON U MO GOPMaM Cobcrpey.
HOCTH;

» BLIGOP NPUOPHUTETOR,

» TnoBbILIeHHE 3QPEKTUBHOCTH HHBECTHLIMH [3]

Uen w 33amaum pPerHoHaNbHON HMHBECTHLIMOHHOH TMONMTHKH, a Tapoke
(GOPMBI M METO/IB! €€ PeaTH3aLNH B PA3TH4HBIX PETHOHAX MOTYT He COBNayary,
OIHAKO CYHMIECTBYIOT 001IMEe reHepanu3upoBalHHbie LENH U 3a/1a4d HHBECTHIIY-
OHHOH MOJIUTHKH, KOTOPBIE 3aKIIOUaIOTCA B CIEOYHOIUEM:

» pacuvpesye o0bema U noBslieHHe 3P PEKTUBHOCTH UHBECTHIHI 33

CYET COBEPLIEHCTBOBAHUA UX CTPYKTYPHI;

> TMPUOPUTETHOE DPa3BUTHE MNPOM3BOACTB, HMEKOIMX CTpPATErHuyecky
BXKHOE 3HAYEHUE U1 SKOHOMUKH PETHOHA U CTpaHbI B LEJIOM;

» MpeBpalleHHe rOCyNapCTBEHHBIX WHBECTHLHME B «JIOKOMOTHBY [I0-
BBILICHHSA HMHBECTULHUOHHOH aKTHBHOCTM, B CPEACTBO YHpABIECHHS
CTPYKTYPHOH TpaHC(hOopMaLBHEH IKOHOMHUKH;

» co3naHMe OJaronpUATHOrO WHBECTHHMOHHOIO KIMMATAa B PErHOHe
KaK MPpeanoChblUIKM 9KOHOMHYECKOT0 pOCTa.

Benroponckas ofnacte odnafaet 60raThIM MHCTPYMEHTApUEM A pery-
JIMPOBAHUS UHBECTHLIMOHHON ACATEIBHOCTH € LENBIO JOCTHXEHHUA TJIaBHOH 3a-
Jau¥ MHBECTALMOHHOW MONMTHUKY — CO3JAHMUA HEOOXOAMMOro YpOBHS MHBE-
CTHUHOHHOH aKkTUBHOCTH H 3¢ {EeKTHBHON HANpaBJIeHHOCTH HHBECTULHH.

Ha ceroaHsiiBui aeHb B UCCNENOBAHUAX BBIACNAETCS MHOXECTBO OMpe-
NeJICHHH KaTerOpMH «HMHBECTHUMOHHAA MPHBJIEKATENLHOCTh XO3AHCTBYHOMIETO
cybpektay. OHAKO CIOKHO HAUTH TOYHOrO OIpeaeSieHHs 3TOMY ITOHATHIO.
CpenM BCEX TOYEK 3pEHMA MPOCIEKUBAETCA OJHA Y3KasA JIUHUA COJTMAApHOCTH
B TOM, YTO HHBECTHLIMOHHAA MPUBIEKATENLHOCTD — 3TO COBOKYMHOCTb pasiii
HbIX OOBEKTHBHBIX NMPHU3HAKOB, CPEACTB, BOIMOKHOCTEH, orpaHuyeHHH, 00y-
CIIOBNIMBAIOIUHUX MHTEHCHBHOCTD MPHBJIECUEHMS MHBECTHLMIA B OCHOBHOH Kall¥”
TaJl pErMOHA, T.€. 3aMHTEPECOBAHHOCTE HHBECTOPOR ¢ HAUMEHbLIMMHU pHckaMH
W HanGoNBLUEH BBIFOJOH BIOKHUTH CBOM CPEICTBA B HaHGOTee IKOHOMHHECKH ™
Pa3BUTHIH M COUHANTEHOYCTOHYHUBBIN PETHOH.

JIns OLEHKH WHBECTHLUMOHHOH NPHBIEKaTEIBHOCTH PErHOHOB CY“IECTF;
BYET MHOXKECTBO METOAWK, TAKHX KakK PaHXHpPOBAHWE DPErvOHOB, KﬂaCTepHHB
AHAJIM3, KOHBKOHKTYPHBIH NMOAX0A K OLUEHKE HHBECTHLIMOHHOH nesTensHoCTH
pPeruoHe, TEPPUTOPHATIbHBIA aHANK3 U MHOMUE OPYTHUE.
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Puc 1. CTpyKTYpa HHBECTHHHOHHON NPUBACKATCIEHOCTH PETHOHA

Tins onpeaeneHns WHBECTMIMOHHON TIpHBIEKaTenbHOCTH benropoackoi
o61acTH Mbl BOCHOJIb30BATUCE METOAOM OLEHKH MHBECTHLIMOHHOTO KJIMMaTa [4].

Mrtak, 1Mo BEIOpaHHOMY METOJy pacyeroB, MHBECTHLHOHHAA NpHENEKa-
Te/IbHOCTE OTOKICCIBASETCS C HHBECTULMOHHBIM KJIIMMATOM, U COCTOUT H3 110-
HSTHUA WHBECTHLMOHHOIO MOTEHLHHAa W MNOHATHS UHBECTHLHOHHOIO pACKa
(cm. puc. 1).
WUHBECTHUHOHHBIN NOTEHUMAT — 3TO OOBEKTHBHBIE BO3MOXXHOCTH PErHo-
Ha /11 UHBECTULMH, T.€, HACBILIEHHOCTS TEPPHTOpUM daKTOpaMy MPOU3BOACT-
Ba (ocHOBHbBIEC GOHABI, HHPPACTPYKTYpa, NPUPOAHLIE PECYPCHl U T.4.), KOTOPhIE
MOTYT OBITh BRIPAKEHBI KONUYECTBEHHO [5].
Bropoit 3tan onpeaeneHns WHBECTUUNOHHOMN MPHBIEKATENBHOCTH, 00b-
ACHEHHE U PacCMOTPEHHE HHBECTHLIMOHHBIX PUCKOB. 37eCh HEOOXOAUMO Tpo-
aHATU3UPOBATL COUMATIEHO-3KOHOMMUECKYIO, 8 HMEHHO HHBECTHUHOHHYK I10-
UTUKY, MPOBOAUMYHO B BLIOPAHHOM XO3IHCTBYIOLIEM CYOBEKTE.

Paabi THHAMHKH

Tabmia |

2000

2001

140306

2002

108298

2003

15336,3

2004

226845

2005

350219

2006

484217

2007

735622

2003

84568 ]

l

HUEADD~UIOHD
2009

27066,7

4788,8

3200,8

4506.,5

73482

123374

13399.8

25140,5

110059

P karare

772

151,8

1.2

141,6

147.9

154 4

138,3

151,9

115,1

51,8

-22.8

41,6

479

54 4

38,3

51,9

15,1

1

r

L

92,418

140,306

108,298

153,363

276,845

350219 | 484 217 l 735 622

845681

- Paccuntano no maHHBIM €KErOQHOTO CTATUCTHHECKOro cOopHMka® MHBeCTHLHH B
HOMUKy benropoackoit o6xactu — beropoa 2003, bearopoa 2005, benropoa 2008
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Cpeanuit ypoBeHb pana IMHAMHKH: 313696,9/9=34855,21

Cpeaxuit abcomoTHbldl npupocT: (81727,9-9241,8)/9=8054,01

Temn pocra cpeanuit: 1,198 niu 119,8%

HMHBECTHLIMOHHBIA MOTEHUHMAT PACCHUTHIBAEM C NMOMOMIBIO ABYX Crayy,.
CTUYECKHX METONOB B TIOCNENOBATENBHOCTH: PAMbI IMHAMHKH H CTPYKTYpyyq
CIOBHUTH.

JnHamMuKxa MHBECTULMH B OCHOBHOH KalWTall CBHAETENBCTBYET 0 pyy.
TEILHOCTH M C/I0HOCTH BOCCTAHOBIIEHHA pPaspylieHHOrO WHBECTHLHOHHop,
[OTCHLMAaNna BCACACTBHE KpU3uca 1998 rona.

AHanM3npys TabNHYHbIE JaHHBIC BUAHO, 4TO, HauMHadA ¢ 2000 r., exeroy.
HO 00BEM MHBECTHLHMI B OCHOBHOHW Karutan noseimanca Ha 8054,01 mim, pyg
Cpeauuit TeMn NOBBIMEHHS 3a roja coctaBuia 119,8%. TipuueM OCHOBHOI ofy,.
€M HHBECTHLMH B OCHOBHOHM KanuTtan no 00JacTH GOpMHUPYETCI KPYIHbIMY
CpeaHUMU opraHu3aursMy. O0peM HHBECTHLIHHA B OCHOBHOM KaluTan 3a nepy-
on ¢ 2002-2007 rr. Bozpoc ¢ 10829.8 mnH. pyb. o 735622 mnH. pyo., T.e. 6o-
aee 4eM B 6,5 pasa. K npumepy, B 2006r. ucnosne3osano 37873,7 MIIH. py6eis
MHBECTHLIMIH, 4TO cocTaBuio 78,2 % oT o01uero o0bemMa WHBECTHLIUM B OCHOR-
HO# KaIrmuTall.

HecMoTpa Ha 3KOHOMHUYECKUI KPU3HC, B LEJIOM, CUTYyaLUs UIMEHMNACE
He cuwibHO. B 2008 rony pocT MHBECTULIMHI BCE €lle UMEN MECTO OBITE (TeMn
npupocTa coctaBua 15,1%). Henw3s ¥ tBEpAO yTBepxAaTh O TOM, 4TO B 2009
rogy pocra He 6yaer BooOlle, TONBKO Cyls MO TEHACHLMH IBYX KBapTaos
2009 roga. Kctatd M 3TV JaHHLIC HE ABASAIOTCA YAPYYAKOUIMMH, CHUKEHHUE UH-
BECTULIMOHHOM aKTMBHOCTH Ha 28,9% 1o cpasHenuio ¢ 2008 ronom Moxer
TaKkKe FOBOPUTH O HECNOCOOHOCTH UHBECTOPOB BKIAALIBATH CBOH [E€HBIH
BCJIEACTBUE UX TSIKENOr0 IKOHOMUYECKOTO ITOJIOKEHHUA.

IHanmKka aGooromHOIoO MPMPOCTa UHEROCTLAL A

e ecTm M

Puc 1 J/InHavinka abcomoTHOrO NMPUPOCTa HHBECTUIIMH
M3 npuseneHHoro Beime rpaduka (cM. rpaguk 1) xopowo BHAHO, L
aGCONIOTHBIH NPUPOCT MHBECTULIMI JOCTUT CBOEro nuka B 2007 roay, B9 Bpf
Ms 3apOXKIEHMUA KPU3HUCHBIX ABJIEHHI B MMPOBOM coobectse. B 2008 mﬂﬁ;
CTOHUT NOJAraTh, KPU3UC ABUICS rNaBHbLIM QaKTOPOM CHHXKEHHA a6coMOTHO
IIPAPOCTA HHBECTHLIUH, CHMKEHUS 1€IOBOH aKTUBHOCTU HHBECTOPOB.

-
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Taxum o0pa3oM, HapacTarllUe TEMIbI UHBECTHLUMXH B UX 0011EN CTPyK-

Type FOBOPAT O 3aHHTEPECOBAHHOCTH HHBECTOPOB BO BJIIOAKCHHH HMX dKTHBOB B

BenrOpOACKYI0 00:1acTh, 00 UX JOBEPHH K JENOBBIM KpyraM o0nacTH.
Tabmuua 2
HHBeCTHUUHN B OCHOBHOH KanuTan no ¢opMam coOCTBEHHOCTH
(B IPOLIEHTAX K UTOTY)

ocﬂOBHOﬁ
HTal

HBeCTHIM B

Ka-
!

1995

H

5

i
L

2000

2001

2002

2003

2004

2005

2006

2007

Bl

B % x Hrory

T

Beero

166

100

100

100

100

- 100

100

100

160

PHoCTpaAHBie

0,0

0,7

1,9

1,6

2,0

47

47

KAMUTAMN)

[[penr{pl{ﬁTml
| COBMECTHBIE
npcnnpmmu ;
{WHOCTPAHHDbIH
+ POCCHIACKHH

10

1,8

byd

34

15,6

e w— . —n

[{5,0

Y2

33

MCmemannbie

| rpeanpuaTHA

| (pocCHHCKRHE
POCCHACKHH
_KaruTan)

N e

48 ' 38 ’ 30 t6 | 1.7 3.9 ‘

!

7,1

PaccadTaHo 0o MAHHBIM €XEroQHOro CTaTHCTHYeckoro cOopnuka HHBecTHnuU B
IKOHOMHUKY bearopoackoit obnacru — benropoa 2003, benropon 2005, benropon 2008

IHpoananu3upoBaR JaHHYIO TAONHUY MOKHO CHEAATH BLIBOX O TOM, 4TO B
benropoacko#t obnacTH, Hauunaa ¢ 2007 roa akTHBHEE CTANIM CO3AaBaATHCH H
Pa3BUBATECA UHOCTPAHHEBIE NPEANIPHATAS, a NPUTOK HHBECTHLMH B COBMECT-
HblE B CMEHIAHHBIC TIpeanpHsTUa B cpeadeM ¢ 1995-2007 rr. yMeHbIMICSH, B
2007 roay Ha 1,9 % u 2,8% COOTBETCTBEHHO.

OnHako, cneayer OTMETHTS, UTO JaHHAas Tabiia He MOKET B TIOTHON Mepe
CYOMTH O Pa3BUTHH WM HEJOCTATKAX TEX WM HHBIX HopM COOCTBEHHOCTH.

Bropoit sTan ornpenesieHUs UHBECTULIHOHHON NMPHUBIEKATEIBHOCTH. 005~
ICHEHHE U PACCMOTPEHNE HHBECTHLHOHHBIA PUCKOB.

WHBECTHLIMOHHEBIR PUCK — 3aKOHONATENBHEIE YCIIOBHA AEATEABHOCTH UHBE-
(TO] OB ¢ TOYKH 3pEHUS BEPOATHOCTH MOTEPH HUHBECTHULIMH H JOXO42 OT HHUX —
CBOeoOpasHbie «IMpaBuiIa UIPb» HA phiHKEe UHBECTHHHKA. CTeneHb UHBECTHUMU-
OHHOrO pucKa 3aBUCHT, MpekIEe BCEro, OT NOJIMTHYECKOH H COLMANBHO-
JKOIOMUYECKOH CHTyalHH BennudHa UHBECTHIMOHHOIO PUCKa FOKA3biBaeT
BCPOATHOCTD MOTEPU HHBECTHHMY U JOXOMA OT HUX.

benropoackas obnacts, o6sanaroias BHICOKMM DPECYPCHBIM H MPOM3-
BOACTBEHHEBIM MOTEHLMANOM, MOKA3BIBAET, YTO MPH NMPOYHUX PABHBIX YCIOBUIX
HU3KHE PUCKH MO3BOJIAIOT PETHOHY 3HAUHTENbHO YBEPEHHEE YAEPKHBATH CBOH
TO3HUMK 1o YPOBHIO HHBECTHIMOHAOTO KTHMATA.

Hanpuwmep, B peifTunre xypHana «Jxcnept» 3a 2007 r. Bearopoackas
%0nacty, Bomna B KaTErOpHIO «IONKOCOB pocTay Poccuu u ABgercs Hanbdbonee
YCTOHYMBLIV XO3AUCTBYOLIHM CYOBEKTOM, YTO CIOCOOCTBYET HMOBBILIECHHIO
YPOBHA npuBneuenns MHBECTOPOB HMEHHO B Haury obnacts [6].
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Hamra obnacTe BOULIA B MATEPKY WHBECTHLMOHHO — MPUBJIEKATE Nk,
obmacteit B 2008 roxy (cornacho peditHHra «JkcnepT PA»), B Kateropy,
«3A» — «HU3KHi NOTEHLIMAT —~ MUHUMATBHBIH PUCKY.

CpeaHeB3BeUICHHBIA HHIEKC HHBECTHLIMOHHOrO pHucKa paseH 0,79] .,
[JIaCHO KOTOpOMY Halia 00J1acTh 3aHAa 5-€ MECTO B PCHTHHIE. A B pelTuyre
PErHOHOB C YPOBHEM HHBECTULIHOHHOIO PHCKa HHXE CPEAHE-POCCHICKOrg 3,
nocnegume 12 ner — bearopoackas odnacre 3aHUMAaET 2-e Mecto [7].

B pamkax npoBOAMMOWH B 00JIACTH MHBECTUHHOHHOH IOJIMTHKM peamy.
3YIOTCA ClIEYIOLIME NOCTABJICHHBIC 3aa4H: CO3/]aHa 3aKOHONATENBHAS U Hop-
MaTHBHaa 6asza, peryapyiolas KWHBECTHUHOHHYIO AEATEIBHOCTh, CHOCOGCT.
BYIOIIas CO3AaHMIO OMArONpHATHOrO MHBECTHLHOHHOTO KJIWMaTta B 0b:macty;
MOCTAaHORJICHHEM rybepHaTopa co3iad MHBECTULUMOHHBINA COBET ITPH rybepHa-
TOpe 00NMacTH; NEHCTBYIOT MOJIOKEHHUR O MPEAOCTABICHHU KOPUAUYECKHM fp-
naM OI0/DKETHBIX KPEMTOB 32 CYeT cpelcTB 001acTHoro OX0IpKera; paspafo-
TaH MEXAHHU3M MPENOCTABIICEHUA JILIOT ¥ FapaHTHH.

Hanpumep, 3axkoH «0O6 unBecTHUUAX B benropoacko#t obnactu» or
16.10.1995 Ne 31 (B pexn. 3akoHOB benropoackoi obynacty ot 13.03.2000 Ne92,

~ o1 09.01.2001 roaga Ne130) npexycMarpuBaer HanoOrosble NAbrOTHI ¥ rapaHTuu
. 00J1aCTH NpH PECATH3ALUN COUMANBEHO ¥ IKOHOMUYECKHK 3HAUYMMBIX HHBECTHULM-

e

OHHBIX MPOEKTOB U pa3paboTKy mnopalika CyOCHAHMPOBAHMA W3 O0O0JACTHOro
OromxeTa YacT NPOLIEHTHON CTABKH 3a MOJIB30BAHUE KPEOVUTHBIMHU PECypCaMy
KOMMeEpUECKMX 0aHKOB NJif pa3/IM4HBLIX KAaTeropuil npeanpuaTHil ¥ OpraHusa-
LY, co3gaHMe pexumMa Hauboibuiero GrnaronpUATCTBOBAHHA AJit UHBECTOPOR
H YCTaHOBJICHHE ZOTOJHUTEIBHBIX TapaHTUH OAA Opra’H3alui, BHEAPAIOUIHX
UHBECTHIIMOHHBIC TIPOEKTHI.

HeManoBaxHyio posib B INPUBJICYEHHH HHOCTPAHHBIX WHBECTHUHH MIpa-
eT 3akoH benropojickoit odnacti «O roCyaapCTBEHHBIX MapaHTHAX benropol-
ckoit obsactu» ot 07.12.2004 roma Nel51 (B pea. 3akoHoB Benroponckoit ob-
nactu ot 04.08.2005 N 204, o1 30.03.2006 N 26), B KOTOPOM 4€TKO NpOrKcand
BO3MOXXHOCTS NOJIYHYEHHUA TOCYAAPCTBEHHBIX rapaHTHH.

K nHaubonee 3HaYHMMBIM I HHBECTOPOB IIPOTPAMMaM MOMHO OTHECTH
[TocraHosiienue [TpasurenscTsa Benropoackoit obnacta ot 27.04.2005 T. Ne
93- nn «O6 yTBepKINEHMH TOPAIKA PACCMOTPEHHA H O00peHUs MHBECTHLH-
OHHBIM COBETOM MpU ry6epHaTope Bejropoackod 06MacTH HHBECTHLHOHHb
NPOEKTOB XO3ANCTBYIOWIUX CYOBeKTOoB obnmacth» u [locTaHoBNIEHHE [1pasn-
TenberBa Benropomackoii o6nacti ot 10.06.2005 r. Ne 127-nn «O6 yTBepkIc
HUM TOPATKA OLEHKH 3(h(EKTUBHOCTH ILUTAHUPYEMbIX H peanu3yeMbiX HHBES
CTHUHOHHBIX IIPOEKTOBY.

OCHOBHBIC MEPOTIPUATUS M PECYPCHI, HAIIPABJIEHHEIE HA ¢)0pMHP°Ba"He
CEKTOpPa KOHKYPEHTOCNOCOOHLIX TIPOM3BOACTB, pasBUTHE HHHOBALIHOHHER
NPOSKTOB, MPUBIECYEHHA MHOCTPAHHBIX WHBECTOPOB B 00JacTh H yﬂ)’qmc“H:
napaMeTpoB COUMATLHOM cpenbl, onpeaenser «lIporpamma IKOHOMHYECKOT?
COLIHANTLHOTO pa3BuTHA Benropoackoit o6nactu Ha nepuon no 2010 r.».
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Taxum obpaszom, bernroponckas o6nacTb-perHoH HMEIOUIMI OJHOBpe-
MEHHO CTaOMILHBIH M KaYeCTBEHHBIR MHBECTULUHOHHBIH KIUMaT. A pa3Be He
3TC 1M ABIKETCA 1JIaBHBIM 100y KAACWUM CTHUMYIIOM BIOKEHHS CBOMX WHBE-
cTALHH WHBecTOpaMu Ha benropoaunne?!
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Op.10BCKHi rocygapcrBeHHbIA TEXHHYCCKHA YHHBEPCHTET

IKOHOMUYECKAA CYIHIHOCTb AYTCOPCHHI' A
KAK ®AKTOPA IMOBLIUIEHHUA
KOHKYPEHTOCHHOCOBHOCTH ITPEANIPUATHA

Ha oCHOBe aHA1M3a HCTOPHUYECKOr0 Pa3BHTHA ayTCOPCHHra 00OCHOBAHA €r0 IKOHO-
MHYECKad CYILIHOCTH KaK YIIPaBICHYECKOTO peUIeHHA 110 nepeaye CTOPOHHEMY YYaCTHHKY
PBIHK2 HEKOTOPBIX OM3HEC-PYHKUME HIH 4acTel OH3Hec-ipouecca NpeRnpuaATHs, YTO YCH-
/IHBAC T KOHKYPEHTOCHOCOOHOCTL IPEaTIpHsA THSA

AYTCOpPCUHI 110 CBOEMY COHCPYKAHHMIO He ABIACTCHA TPHHIHNUATBHBIM
HOY-<ay mng 3xoHOMHUKH. Ero noapiieHue o0ycI0BIeHO pa3BUTHEM IIPHHLMITORB
Neuuannzamun ¥ pazfeneHus TpyJaa. JeiACTBHTENbHO, HH OMHO MpearpUATHE
AIPUOPH He MOo.KeT 061a1aTh HOMHAIM HaGOPOM BHYTPEHHHX BO3MOXHOCTEM H
PeCypcor m1g 3P exTHBHOM peanM3auMd CcBOEH DPBIHOYHOM NEATENTBHOCTH.

POMe Toro, pecypcsl NpeanpHATHS H3HAYAILHO OTpaHM4YEHbl, OHH MOTYT Te-
PATL KOHKYPEHTOCIOCOOHOCTS, APENNPUITIHE MOMKET TEPATh B CITY KOHKYPEH-
UMK ¥ HepepHEIX yIPaBIEHYECKHX PELIeHHH KOMIeTeHLMH M T 1. O6ocTpeHHe
XOHKy perump BBIHYXJAET UCKATh HOBBIE (QOPMBI YMEHBLUEHUA H3AEPXKEK H
NoBBIeHY g APOU3BOAUTENBHOCTH TPYJa, UTO U MIPUBOAMT K 3aKIOYEHHUIO ayT-
“OPCHHIOBRIX ¢r1enoK



