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Bompocam dpopMupoBaHus U OIEHKH WHBECTUIIMOHHON IPUBIEKATEILHOCTH, NWHBECTUIINOH-
HOI'O KJIUMAaTa W WHBECTUIIMOHHOIO TIOTEHIINAIa PETHOHOB B pAMKaX CTPATEIMIECKOTO yIIpaBie-
HUsI PErMOHAJIBHON TTOJINTUKOM TOCBAIIEHO HEMAJIO HAYIHBIX PabOT 3apyOeKHBIX 1 OT€IECTBEH-
HBIX 9KOHOMUCTOB.

[ennio nccte1oBaHus SIBJIAETCSA YTOUYHEHNE KATErOPHil MHBECTUITMOHHON CPeIbl PErnOHa, JI/IsT
BBISBJIEHNST B3AUMOCBSA3M MEXKJIy HIMHA.

[TousiTe permoHaLHOTO MHBECTUIIMOHHOTO TTPOEKTA JI0 CUX OCTAETCsT JTOCTATOIHO JINCKYC-
CHUOHHBIM, TIOCKOJIBKY HE CyIeCTBYeT €JIMHOTO MHEeHHs Ha 3TOT cueT. Jloctarouno MHOTO paboT
IIOCBAIIEHO Pa3rPaHNYEHUIO IOHITHI «MHBECTUIIMOHHBIA TOTEHIA PErHOHAY, < MHBECTUIINOH-
HBIIl KJIMMaT PErmoHa», «MHBECTUIIMOHHAS IIPUBJIEKATE/THLHOCTh PETHOHAY.

B xo/e mpoBeIeHHOTO KPUTHIECKOTO aHan3a MUMEIOIINXCs OIpee/IeHnii KaTeropuii nHBe-
CTUTIMOHHON CPeJibl PermoHa ObLN ¢(hOPMUPOBAHBI CJIEIYIOIIIE BBIBOIBI:

1)  Hwu oxHO M3 MMeOIUXCs ONpe/esIeHnii MHBECTUIIMOHHOrO TipoekTa |1, 3, 4, 7, 8| ne
COJIEPKUT BECh PsAJI, HEOOXOIUMBIX XapaKTepU3YIOIUX CBONCTB JaHHOIO MOHATHUSI, 8 MMEHHO:
HEOOXOUMOCTD OCYIIECTBJICHNsT KaIUTaIbHBIX BJIOXKEHHIT, 000CHOBaHME SKOHOMUYIECKO IIe/1e-
COOOPa3HOCTH ¥/M/I YCTAHOBJIEHUE IIPEJIBAPUTE/IbHBIX IeJiefi, BKJIIOUEHUEe POEKTHOl JIOKY-
MEHTAINH, PACIeTHO-(PUHAHCOBBIX JIOKYMEHTOB, BKIIOUEHNE OMUCAHNS TPAKTHIECKAX JTeHCTBU
U/WIH OTpeJieJieHne [IPOeKTa KakK JIefiCTBIIA, yKa3aHe Ha KOMILUIEKCHOCTh TPOEKTa U /Wi Ha
pasjiesibl B IPOEKTE.

2)  Nmerommuecst ompejieieHnsl MHBECTUIIMOHHOTO TIOTEHIHAIA PEMHOHA, WHBECTHIIHOHHOTO
KJINMaTa PErnoHa, WHBECTHIMOHHO MpHBJeKaTeJpHOCTH peruoHa |2, 5, 6, 9, 10| gocrarouno
pa300IIeHbl U HEe IMPEACTaBIeHbl HI B OJHOM HCTOYHHMKE B ITOJIHOIIEHHON B3aMMOCBSZU JIPYT
¢ apyrom. Ilpm 9TOoM B3amMOyBSI3Ka Ipe/ICTABIEHHBIX MOHATHI KpaifHe BaykKHa B HACTOSIIEe
BPEMs C YUETOM CMeIeHUsl MHBECTUIIMOHHBIX POIECCOB Ha PErMOHAJbHBINA ypoBeHb. [loren-
IUAJIbHbIE HHBECTOPBI, (PMHAHCOBbIE MHCTUTYThI, CYObEKThI BJIACTH PEIrHOHOB JIOJIZKHBI UMETh
JeTKOe IpPEeJICTaB/ICHHEe O Pa3rpaHUYEHUN JTAHHBIX MMOHSITHI W MX BAUSHUM HA BO3MOKHOCTH
oIy 9eHns (pMHAHCHPOBAHUSI.

[To mroram mccenoBaHus MPeIOKEHBI aBTOPCKUE (hOPMYJIUPOBKN PACCMATPUBAEMBIX 110~
HSTH, XapaKTepU3yIOIIX NHBECTUIIMOHHYO CPely PErmoHa, a Tak:Ke paspaboTaHa cxemMa B3a-
UMOCBSI3Y JTAHHBIX HOHSATHIA.

BsanmocBs3b HOHATHIT « MTHBECTUIIMOHHBIN IIOTEHITUAJ PETHOHAY, < AHBECTUIIMOHHBIN K/IMMAT
pPEermoHay, «MHBECTUITHOHHAS ITPUBJIEKATETLHOCTh PETUOHAY, Pa3paboTaHHAsl aBTOPOM Ha, OCHOBE
NMEIOIIXCST TPAKTOBOK U MOHSTHN YIEeHBIX U O0beuHeHHAsI B JUHYI0 CXeMYy, IPEeJICTaBIeHa
Ha pucyHKe 1.

W3 pucynka 1 BUIHO, 9TO IEpBOHAYAILHBIM OCHOBOIIO/IAraloIIM 3BeHOM (DOPMUPOBAHUS MH-
BECTUIIMOHHOM CPebl PernoHa CTAaHOBUTCS €r0 MHBECTUIIMOHHBIN ITOTEHITHAJ, T.€. COBOKYIIHOCTD
HEKOTOPBIX PECYPCOB, KOTOPHIMI PACIIOIaraeT PEruoH, IpUIeM HEKOTOPbIE 3 HUX MOT'YT OBIThH
AKTUBHO HUCIIOJIb3YEMBIMHE, JIPYTHE YKe - TOJBKO MOTEHITUAIHFHO BO3MOKHBIMI K UCIIOJIH30BAHUIO.
M HBECTUITMOHHBIN TTOTEHITAJ PETHOHA SBJISIETCST NHCTPYMEHTOM OIEHKHU JIJIsT MHBECTUIIMOHHOMN
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[IPUBJIEKATE/ILHOCTA U WHBECTUITMOHHOT'O KJIMMAaTa PErnOHAa, KOTOPbIE, B CBOIO OYEPE/lb, TaKXKe
OIIEHUBAIOTCS] WHBECTUITMOHHBIM PUCKOM. VIHBECTUITMOHHBIN MOTEHIINAT MOXKET BBIPAYKATHCST B
UTOr'e B peasibHbIIl MHBECTUIIMOHHBIN CIIPOC, MOCKOILKY dABJgeTcd (hopMupyiomieil 6a3oir s
6JIArONpPUSITHOIO MHBECTUIIMOHHOTO KJIUMATA.

MuBecTumoHHBII KIUMAaT PErHOHA, B OTJIMYUE OT MHBECTUITUOHHOTO IIOTEHITUAJIA, TTPEJICTaB-
JigeT coOO COBOKYITHOCTDH (DAKTOPOB SKOHOMUYECKOT'O, COIMAILHOTO, TIOJIMTUIECKOTO, OPTaHu-
3aIOHHO-TTPABOBOTr0, MH(MPACTPYKTYPHOI'O, SKOJOTHIECKOTO XapaKTepa, KOTOPble B HACTOIIEe
BpeMs y2Ke JIOCTATOYHO MJIM HEJIOCTATOYHO PA3BUTHI B olIpejiesieHHOM peruone. Vexonsa ns ypos-
Hsl Pa3BUTHS COBOKYITHOCTU (PAKTOPOB MOYKHO CY/IUTH O OJIArONPUATHOM, HEOJIATOIIPUATHOM WUJIN
[IPOMEXKYTOYHOM COCTOSHUM MHBECTUIITMOHHOI'O KJIUMATA.

MNuBecTuimonnas MpuBJIEKATETHLHOCTh PETMOHA - 9TO COOTBETCTBHE €0 MHBECTUIIMOHHOTO
MOTEHIMAIa U WHBECTUITMOHHOTO KJINMaTa TPeOOBAHUSAM W KeJJaHUIM HHBECTOPOB, KaK OTede-
CTBEHHBIX, Tak 1 3apybeKubix. OO0 MHBECTUIIMOHHON MPUBJIEKATETLHOCTA OTIETHLHOTO PErno-
HA MOYKHO CYJIUTH JIOCTATOYHO OOBLEKTUBHO, OJTHAKO JIAaHHAS XapaKTEePUCTUKA IPEJIoIaraeT u
CYObEKTUBHBIIN 110JIX0]I, TIOCKOJIbKY IBJISIETCs JOCTATOYHO aOCTpPaKTHOI KaTeropueil. Ecin mo-
TEHIUAJbHBIII MHBECTODP BUJIUT B PErMoHE TOT HEPACKPBITHII IOTEHIMAJ, KOTOPOIO He BUJIST
JIPYTHe WHBECTOPBI, TO €ro MHeHHe 00 MHBECTUIIMOHHON TPUBJIEKATETHHOCTA PErMOHA MOYKET
3HAYUTEJIBHO OT/IMYAThCd OT MHEHUS JPYTUX.

QopMHUpoBaHUEe MHBECTHIIMOHHON CPeJbl PEIMOHA, & TAKXKe yUeT PErmoHAJbHON crernudu-
KU B pa3pabOTKe MOJIMTUKHU CTPATErHIECKOT0 YIIPABICHUS PEIMOHOM - 9TO BCEIJIa B3AUMOCBSI3h
HEMAJIOTO KOJIMYECTBa, PeaIn30BaHHbIX M HePeaJn30BaHHBIX YCJIOBUM, (DaKTOPOB U COCTABJIAIO-
mux. [[paBuibHOE HOHUMAHTE TTPOIEcCOB (POPMUPOBAHUSA MHBECTUITMOHHOTO TIOTEHITNATIA, THBE-
CTUTIMOHHOTO KJINMATa W WHBECTUIINOHHON MPUBJIEKATETHHOCTH PETNOHA JTaeT OOJIbITIE BO3SMOXK-
HOCTell JIJIsT BEPHOTO y4eTa PEernoHAIbHON creruduKy B MeIdX CTPATErMIeCKOro YIIPaBJIeHus
PETrUOHOM.
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Puc. 1. Pucynok 1. BzanmMocBs3b KJIIOUEBLIX TOHATHN WHBECTUITMOHHON Cephbl pErnoHa



