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@rboOY BO «MeaHosckull eocydapcmeeHHbIl XUMUKO-MEeXHOI02u4eCcKull yHuU8epcumems»
PaccmaTpuBatoTcsi 0TeHECTBEHHbIE U 3apyOexHble MeToanyYeckMe noaxodbl OLEHKU WUHBECTULIMOHHOM
npuBnekaTenbHOCTU pernoHoB. Ha OCHOBaHMM OaHHbIX HaLMOHANbHOro penTuHrooro areHtcrea (HPA),
PENTUHIOBOrO areHTCTBa CTpaTermyecknx MHMUMaTUB, a Takke C UCMOoNMb30BaHMEM METOOUK OTEYECTBEHHbIX
yuyeHbix E.O. Crapukoon, A.D. Caaka, O.A. KonumHoW NpoBOAMTCSA OLEHKA YPOBHS WHBECTULMOHHOW
npuBnekaTenbHOCTM AN MHOCTPaHHbIX MHBECTOpoB VBaHoBckon obnactu. OTAenbHble COCTaBMsOLNE
WHBECTULIMOHHOIO MOTEeHuUmnana obnactm u CyllecTBylOLIME BUObl PUCKOB ANs1 MHOCTPAHHbLIX MHBECTOPOB
nccnepyrTcs aBTopamMu MOCPEACTBOM METOAMKU PEWTUHIOBOrO areHTcTBa «OkcnepT PA» M gaHHbIX

[ockomcTtata. [lo pesynbTatam uccrnegoBaHUsA

WHBECTULIMOHHOIO NnoTeHuuana obnactu.

npeanaraloTcs  MeponpusaTUs MO HapalliMBaHWio

Knroyesble crioga: MHBECTULMOHHAS npueriekaTernbHOCTb, WHBECTUUMOHHbIA NOoTeHUKnarn, pernoHanbHasa

3KOHOMUKa, MiBaHOBCKas obnacTtb, pucku.

3Ha4yeHne WHOCTPaHHbIX WHBECTUUMA  Ans
POCCUINCKMX PEFMOHOB 0BYCNOBNEHO LEMbIM PSA0M
dakTopoB, cpeau KOTOpbIX 0COBO BbIAENSIOT:
BO3MOXXHOCTb AOMNOSHUTENbHOrO (hMHAHCMPOBAHUS
KPYMHbIX MHBECTULMOHHbIX NPOEKTOB; MosydYeHne
AOCTyna K HOBEWMLUM TEXHOMOTUAM U TEeXHUKe,
nepefoBbIM METOA4aM opraHu3auumn Npou3BOACTBa
nyTem BrOXEHWsA KanuTana W WHHOBALMOHHbIE
NpOeKTbl;  BenuMYMHa pblHKa cbbiTa; Hanuune
KkBanuuumposaHHon paboyer Cumbl; ynydlleHue
nMmuaKa pervoHa. YnpasneHne HBECTULMOHHBIMU
WHBECTULMAMW NpeAcTaBnseT cobon KOMMIEKe
MEeponpuATMN N0 OUEHKe  WHBECTULIMOHHOM
npuBneKaTenbHOCTN perMoHa u npUBEYEHUIO
3apybexHbIX OEHEeXHbIX CPeAacTB Ans pasBuTus
BHYTPEHHEN 3KOHOMMWKM pernoHa.

McecnepoBaHMeM M OLIEHKOW WMHBECTULIMOHHOMN
npuBnekaTenLHOCTH POCCUNCKMX pernoHos
3aHMMAKOTCA PEWTUHIOBOE areHTCTBO «JKCnepT
PA» [12], coBeT N0 M3y4eHU0 NPOn3BOANTENbHbIX
cvun MuHucTepcTBa 9KOHOMUYECKOro passutus PO
n PAH [9], HaumoHanmbHOEe penTuHroBoe
areHtctBo (HPA) [10], areHTCTBO CcTpaTernyeckmx
nHuumatme [8]. MeToanyeckum acnektam OLEHKU
WHBECTULMOHHOW  NpUBIIEKaTeNbHOCTN  pernoHa
nocesilleHbl paboTel  y4veHbix J1.H. OenytaTtosa,
M.A. Jlytyenko [4], E.O. Crapukoson [17], A.O.
Caaka, O.A. KonumHon [16], A.l. KocnHueBa [6] n
Aap.

PaccmoTpyM  nepeuvucrieHHble  MEeTOAMKM
OLEHKN  MHBECTUMLUMOHHOW  MnpuBeKaTensHOCTH
pervoHa 6onee noapo6Ho.

MeToguka pevTMHIOBOrO areHTcTBa «JKCnepT

PA»  dyHKkumoHmpyetr Ha 6a3e pacyeToB
NnoTeHUManoB W  PUCKOB AN MHBECTOPOB.
BenunuunHa NHBECTULIMOHHOIO noteHumnana

onpenendeTtca 3Ha4eHnAMNn pecypCHO-CbIPbEeBOrO,
TpyaoBOro, npon3soAcTB€HHOro, MUHHOBaLMOHHOIO,
MHCTUTYUMNOHAlbHOro, VIH(*)paCprKTypHOFO,

¢MHaAHCOBOrO, noTpebntenbckoro n
TYPUCTUYECKOrO  MOTEHUManoB, KaXabll w3
KOTOPbIX OMUCbLIBAETCA CUCTEMOW MoKasaTenemn
[12]. 'HBECTULMOHHBIA PUCK OTpakaeT BECOMYHO
JOMn noTepb OT BHeApeHus wuHBecTMumn. OH
BkIovYaeT B cebsd nepedeHb YacTHbIX BUOOB

PVUCKOB,  Cpeau  KOTOpbIX:  3KOHOMMUYECKUe,
(hvHaHcoBbIE, nonuTuyeckue, coumarbHble,
3aKkoHoaaTenbHble, aKonornyeckme n

KpMuHaneHble. OueHka BECOB BKNaga Kaxaoun
cocTaBnsoLen B COBOKYIHbIN noteHuman
nonyyaeTtcsa B pesynbTaTe ONpoOCOB, NPOBOAUMbIX
cpean  akcneptoB. Pesynbtatom  aBndetcd
C(OOPMUPOBAHHBbIA PENTUHT, COrfacHO KOTOPOMY
PErvoHsbl pacnpegeneHsi no rpynnam.
lMpeumylwiectBoOM  METOAWMKM  SBNSAETCA  ero
peanu3aumMsi Ha nNpakTuKe, a HegocTaTkamu —
TPYAOEMKOCTb ¥ JOPOroBU3HA.

MeToauka coBeTa no N3y4yeHunto
Npon3BOAMUTENbHbIX cun MwuHucTepcTBa
3KOHOMMYeckoro passutma P® un  PAH [9]
Da3mpyeTcsl Ha OUEHKE YPOBHHA WMHBECTULMOHHOW

npuBriekaTeribHOCTn ncecnegyemoro permoHa,
COOTHOCA MHBECTULNOHHYIO aKTUBHOCTb n
npuBrieKkaTesribHOCTb. MHBeCcTULMOHHas

aKTMBHOCTb pErnoHa onpedenseTca Ha OCHOBE
nokasaTtenen npou3BOACTBEHHO — COUHAHCOBOW,
3aKoHoAaTeNbHOW, couuanbHOW  OesATenbHOCTU
pervoHa. Mpwn OLEHKe MHBECTULIMOHHOMN
NpuBneKaTeNbHOCTM YYUTbIBAETCA YPOBEHb pUCKa
BNOXEHUN nyTeM uccnegosaHus 6e3paboTtuvubl B
pernoHe, NPecTynHoOCTH, KOHGONMKTHOCTH
TPYOOBLIX OTHOLWIEHWA W Apyrux  akTopos.
MpenmyLiectBamu METOONKN ABNAKOTCS:
onpegerneHne QyHKUMM NPUYMHHO-CREeACTBEHHOW
B3aMMOCBS3U MHBECTULIMOHHOWN
NpuBReKaTeNbHOCTU U aKTUBHOCTU; BO3MOXHOCTb
000CHOBaHNsi JOCTOBEPHOCTU pe3ynbTatoB (4nd
3TOr0 MPUMEHSETCA KPUTEPUSI CTEMEHU TECHOThI
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KOpPPENsAUMOHHON CBSA3M MeXay KaTeropvsimu);
TOYHOCTb pe3ynbTaToB OUEHKM (BONbLUMHCTBO
nokasaTtenem oueHuBaeTCs  CTaTUCTUYECKUMMI
mMeTofamu, BarnbHble OLIEHKU WCMONb3yKTCA AN
MeHee 4yeMm 1/10 nokasaTenen).

B pentuHre HauunoHanbHoro PenTtuHroeoro
AreHTCTBa paccmaTtpuBatoTca ceMb PakTopoB pe-
MMOHANbHON WHBECTULMOHHOW NpUBMEKaTeNnbHOCTH
[10]: obecne4yeHHOCTb pervoHa NpUpoOaHbIMU pe-
cypcamu, KayecTBO OKpyXalollen cpefpbl, Tpy4o-
Bble pecypcCbl, MHPACTPYKTypa, BHYTPEHHUN Pbl-
HOK, MNPOW3BOACTBEHHbLIN MOTEHUMarn, WHCTUTY-
uMoHanbHasa cpefa, uHaHcoBasi YCTOMYMBOCTb
pervoHanbHOro GrogkeTa u NPeanpUaTUn permoHa.
VMicnonb3yembli B pamkax METOOMKW NOAX0on pewn-
TMHIOBOW OLLEHKW, NO3BOSSIET BCE PErMOHbI pasae-
NNTb Ha KaTeropuwn: pernoHbl C BbICOKUM YPOBHEM
WHBECTULIMOHHON MpUBEeKaTensbHOCTU, PEernoHbl
CO CpeHVM YPOBHEM MHBECTULMOHHOW NpuUBreka-
TENbHOCTU N PETNOHBLI C YMEPEHHBIM YPOBHEM WH-
BECTMLVNOHHON NpUBMEKaTeNbHOCTY.

MeTogukon areHTCcTBa CTpaTernvyeckux WHU-
unaTmB [8] onpepensieTca HaunoHanbHbI PENTUHT
COCTOSIHUS MHBECTULMOHHOTO KnMMaTa B CyObek-
Tax P®. PentnHr ctpontcss Ha OCHOBE CTaTUCTU-
YECKMX AaHHbIX, 3KCNEPTHbIX, CneunanbHbIX N 06-
LLMX ONPOCOB PECMNOHAEHTOB M3 pernoHa. PenTuHr
cocTont u3 45 nokasartenemn, KoTopble rpynnupy-
toTca B 17 chakTopoB, cocTaBnswowmx 4 Hanpas-
NeHus: perynaTtopHasi cpefa, MHCTUTYThl ons 6ums-
Heca, UH(pPACTPyKTypa M pecypcbl U NOAAEPXKKa
Maroro npeanpuHMMaTensCcTBa.

MeTtoanka MwuHakoHoMpassutna PO [9] ans
XapaKTepUCTUKK WHBECTULMOHHOIO  KnMmara
POCCUMCKMX  PErMoHOB  WCMOMb3YIT  CUCTEMY
nokasaTtenenW, B COCTaBe KOTOPOW BblOENsOT
nameputenu: WHBECTULIMOHHOM
npuBnekaTensHOCTH, WHBECTULIMOHHOIO
noteHuMana pervoHa, MHBECTULMOHHOIO pPUCKa,
WHBECTULIMOHHON  aKTUBHOCTU B  pervoHe,
3P EKTUBHOCTH NCnosib30BaHNA
WHBECTULIMOHHOIO NOoTeHLMana permoHa u ap.

Caak A.D., KonunHa O.A. WHBECTULIMOHHbIN
KnMmat paccMaTpvBaloT BO B3aMMOCBS3M C TUMOM
BOCMPOM3BOACTBA, MPUCYLUUM TOMY WM UHOMY

pernoxy. AsTOpamu npegnaraetcs
MHOrOypOBHEBbIV noaxon K oueHKe
(obweHaumnoHarnbHbIR, pervoHanbHbIN n
BHYTPUPErMoHarnbHbIN) c MCrnosib3oBaHnem

KnacTtepHoro aHanusa [16].

OcobeHHocTblo MeToaukn E. O. CtapukoBon
[17] saBnsieTCA cBEAeHNE K MUHUMYMY KOnn4yecTsa
3KCMEPTHBLIX OLEHOK, YTO MO3BOMSET YMEHbLUUTb
CYyOBEKTMBHOCTb MPUHMMAEMOro pelleHns 06 WH-
BECTULIMOHHOW MPMBMEKaTENbHOCTU MHBECTULMOH-
HOM KnumaTe Toro unu mHoro cybvekrta P®. Me-
TOA XapakTepusyeTCcsi OTHOCUTENbHO HeBOMbLUUM
4yuCnoM nokasaTenen, kKotopble, obecneyvsaloT
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[OCTaTOYHO MOJHbIA 0OXBAT COCTaBHbIX 3N1IEMEHTOB
obLwen MHBECTULMOHHOW MpUBIEKATENbHOCTU pe-
TMOHOB.

Cpeon  3apybexHbiXx  MEeToaMK  OLEHKU
VIHBeCTI/ILI,I/IOHHOI7I npueBneKkaTesnibHOCTU pernoHa
Bblaenum Hanbonee 3HaunNMbIe:

- meToauka [apBapackon Lwkonbl 6usHeca, B
OCHOBE KOTOPbIN NEXUT OLEHKa MHBECTULMOHHOWM
npuBrneKkaTenbHOCTU UCXOAS M3 PUCKOB, KOTOPbLIM
nogpepraeTcsl UHBECTOP B TOM UITM UHOM PETNOHE;

- MeTofuKa XypHana « Euromoney» coctout ns
OEBSATU TPynn nokasaTenen, ¢ NOMOLLBbI KOTOPbIX

OLIEHMBAIOTCA:  YPOBEHb MONUTUYECKOrO PUCKa,
KpeanTocnocobHOCTb  pernoHa,  [OCTYNHOCTb
BaHKOBCKOro  KpegutoBaHus,  3PEKTUBHOCTb

3KOHOMWKM, AOCTYMNHOCTb AONTOCPOYHOrO CCYaHOrO
Kanutana, KpaTKOCPO4YHOro oUHaHCUPOBAHUS;

- MeToauka xypHana «Forbes» copepxut 15
napamMeTpoB, pas3OuTbIX Ha LECTb rpynn, OMuCbl-
BaOLLMX pa3Hble CTOPOHbl SKOHOMUYECKOM XKN3HMU:
coumarnbHo-gemorpaduyeckne  XxapakTepUCTUKN,
[enoBoi KnumaT, o0ecne4yeHHOCTb HaceneHus,
3KOHOMUYECKOE  MOJIoXKEHNe, MHAPACTPYKTypa,
KOM(OPTHOCTb BeaeHus BuaHeca.

ABTOpCKOe uccnegoBaHMe WHBECTULIMOHHOW
npuBReKkaTenbHOCTM 3apybeXxHbIX CTPaH U NpakTu-
YecKoro onbiTa NpuBreYeHnst niBectTuuun B Poc-
CUWN [OOKa3blBaeT, YTO MHOCTPaHHbIE MHBECTOPLI C
OCTOPOXKHOCTbKD OTHOCATCH K PermoHam, UMeo-
LM CPEOHIO MU HU3KYI0 UHBECTULIMOHHYIO Npu-
BrnekaTtenbHOCTb. IMEHHO MO3TOMY OLiEHKa WHBe-
CTULUMOHHOW NpUBNEKaTeNbHOCTU, Kak U dopmu-
poBaHME MHBECTULMOHHOIO MMmnaKa, UMeeT Takoe
Ba)XKHOE ANS pernoHa 3HadeHue [1; 2].

Ha  ocHOoBaHMM paHee  pPacCMOTPEHHbIX
METOAMK MNPOBEAEM OLEHKY WHBECTULMOHHOMN
npueBnekaTenbHocT1 KBaHoBckon obnactm pAans
WHOCTPaHHbIX MHBECTOPOB.

PesynbTatbl pedTMHra MHBECTULMOHHOW Mpu-
BnekaTenbHocTn KBaHOBCKOro pernMoHa no [Aax-
HbIM HaunoHanbHOro perMTUMHrOBOro areHTCTBa Mo
utoram 2016 roga npeacTtaBneHbl B Tabnuue 1.
VIHBECTMLUMOHHAA nNpUBMEKaTeNbHOCTbL pernoHa
onpegensietca B pentuHre HPA kak COBOKYNHOCTb
(PaKTOpOB, BMMSKLWMUX Ha LEnecoobpasHoOCTb,
3PPEKTUBHOCTb M YPOBEHb PUCKOB MHBECTULMOH-
HbIX BOXEHWUM Ha TeppuTopun pernoHa. VsaHoBs-
ckasd obnactb no wkane HauMoHanbHOro penTuH-
roBoro areHtctea Ha 2016 rog cHu3una cBou no-
3uumm no cpasHeHuto ¢ 2015 rogom n 3aHsana me-
CTO B KaTeropum MNOHWXEHHbIA YPOBEHb WHBECTU-
LLMOHHOWM NpUBIEKATENbHOCTH.

CocTosiHMe WHBECTUMUMOHHOrO knumarta Wea-
HOBCKOW obnactM no pAaHHbiIM PenTuHroBoro
areHTCTBa CTpaTermvyeckux WUHUUMATMB Mpeacras-
neHo B Tabnuue 2.
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Tabnuua 1
PeATUHI NHBECTULIMOHHOM NPUBMEKaTeNbHOCTU permoHoB no utoram 2016 roga
Pervon PentnHr 2016 ropa Lencteue
YeyeHckas pecnybnvka IC9 MoaTBepxaeH
KabapauHo — Bankapckas Pecnybnvka IC9 MoaTBepxaeH
UeaHosckasi obnacmb IC9 lMoHuxeH
Pecnybnuka Antan IC9 MoHwxeH
KapayaeBo — Yepkecckas Pecnybnvka IC9 MoaTBepxaeH
Pecny6nuvka UHrywetns IC9 MoaTteepxaeH
Pecnybnuka Kanmblkusi IC9 MopTBepxaeH
Pecny6nuvka TeiBa IC9 MoaTteepxaeH
Tabnuua 2
PeNTUHr NHBECTMLIMOHHOW NpuBReKaTenbHOCTU permoHoB Poccumn Ha 2015 roa
Il rpynnka pakTopoB — HMU3Kas MHBECTULIMOHHAS NPUBEKaTENbHOCTb
Peri PeiTuHr no HanpaBneHuam
eNTUHT No Monaepxia
Cy6bekt PO vHTerparnb. | pery naropras MietuyTel | Wndpactpyk- | 1o, npea-
HOMY MHOEK- ans 6usHe- Typa u pe-
cy cpena ca Cypchl npuHUMaTenb-
cTBa
Apocnasckas obn. 1] C B D B
Bonorogckas o6n. 11 B C D B
KamyaTckun kpam 1] B D D A
MypmaHckas obn. 1] B B C D
Jluneukas ob6n. 1] D B D B
BpsiHckasi obn. Il B B B D
UeaHosckasi 0611 1 C B C C
AcTpaxaHckas o61. Il B C C C
AnTarnckas o6n. 1 C B D C
Kapauaeso — Yepkec- I B D B D
ckasi Pecnybnuvka
Pecny6nuka BawkopTo- I B D B D
CTaH
Pecny6nuka Caxa 1 D C D A
Pecny6nuka Komu 1 B C C D
YpaomMypckas pecn. Il C B D B
Pecny6nuka Kapenus 1 B C D C
Camapckas obn. I E B C B
Hwxeropopckas obn. Il D B D B
Csepganosckas o61. 1 C D D A
Mpumopckni Kpaw 1 C C C D
Pecnybnuka Xakacusi 1 D C C C
CapatoBckast 00r1. Il B C E C
O630p cuTyaumm nokasan, 4YTo VBaHOBCKasd Paccmotpum pesynbTarbl OLIEeHKMN
obnactb oTHocutca Kk Ill rpynne, perMoH ¢ HU3Kom WHBECTULIMOHHON npuBnekaTenbHOCTU
WHBECTULIMOHHON NpuBReKaTenbHOCTbIo. 1o aax- MiBaHoBCKOM 0OMacTM NO [aHHbIM  areHTCcTBa
HOW mMeToauke npobnemHbiMu Mectamu ans Vea- «Qkcnept Pa» 3a 2016 rog. B 2016 roay
HOBCKOI 0OnacTu okasanuch: VMBaHoBCckass obnactb, kak u B 2015 rogy
- perynaTopHaa cpefa, YTo roBopuUT 0 Hanuyum HaxoguTca B AvanasoHe MOHWXEHHOro
3HaAUNUTENbHbLIX aAMUHUCTPATMBHBIX BapbepoB ANis MHBECTULMOHHOIO noTeHumMana u yMepeHHoro

BeaeHus busHeca;

- MHPPACTPYKTYPHbIE PECYPCbI, YTO FOBOPUT O
cnabon pa3BUTOCTN PU3NYECKON U NHBECTULMOH-
HOW MHAPACTPYKTYP.

NMoMmumo BbilLiecka3aHHOro, B ViBaHOBCKOW 00-
nactu HabnwogaeTca cnabbli ypoBEHb NOAOEPKKU
Manoro u cpegHero npegnpuHumaTenscTea. Bce
3TN (hbakTopbl TakkKe roBOPAT O HU3KOW UHBECTULM-
OHHOW NpUBNEKATENbHOCTU AaHHOro cyobekta PO.

WHBECTULMOHHOIO pucka (tabn. 3).
MNpoBegeM OUEHKY MHBECTULIMOHHOTO puUcKa

MBaHoBcKOM obnactun ansi WHOCTPaHHbIX
WHBECTOPOB BOCMOMb30BaBLWINCL UHOpMaLmen
pevTMHroBoro areHtctBa «Jkcnept Pa» u

CTaTUCTUYECKMMU  AaHHBbIMM MO MHOCTPaHHOMY
WHBECTUPOBAHMIO B pernoHe (tabn. 4) [13;14].
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Tabnuua 3

MecTo MBaHOBCKOM 06NacT B peUTUHIre UHBECTULIMOHHOW NpUBIEKaTeNIbHOCTHU
no oueHke «dkcnepTt PA»

CocTasnswoLime MNHBECTULUMOHHBI NoTeHUMan MHBECTULIMOHHBIN pUCK
WHBECTULMOHHOIO KnnmaTta

2010 64 63

2011 61 63

2012 60 57

2013 57 47

2014 57 57

2015 60 59

Tabnuua 4
MHuBecTULMOHHBIN puck IBaHOBCKOM obnacTtu
lon Panr MHBeCTUUMOHHBIN puck MBaHoBCkoM obnacTtu
pucka | Couwarsb- OkoHoMMYec- ®uHaHco- | Kpumuuans- | Okonorndec- | YnpaeneHuye-
HbIN Kni BbI HbIN Kni CKUiA

2010 63 46 80 66 61 32 35
2011 63 46 80 66 61 32 35
2012 57 33 70 56 49 33 55
2013 47 31 74 72 29 35 6
2014 57 21 59 72 32 33 43
2015 59 29 59 71 47 36 38
AHanu3 BMOOB pucKa nokasas, 4YTo B obLiem CocraBnswouwme MHBECTULMOHHOIo

00bemMe MHBECTULIMOHHBLIX PUCKOB BONbLUYKO A0S0
3aHMMalT 3KOHOMUYECKME. OKOHOMMYECKUIN
pUCK CBSI3aH C (pakTopamMy HeonpeneneHHOCTH,
OKasblBalOLMMN  BIUSIHUE HA  3KOHOMWUYECKYHO

noteHumMana WMBaHoBckonm 06nacTM M WX paHr
npeacraeneHsl B Tabnuue 5. N3 npuBeaeHHON
Bbille Tabnuubl BUAHO, YTO WHBECTULMOHHBIN
noteHuuan KBaHoBCkOM 06MacTM HaxoauTcsa B

COCTaBMSAOLY UHBECTULIMOHHON OeATENBHOCTU B npomexytke ot 34 pgo 81 paHra, u4TO
perMoHe W Ha JesTenbHOCTb cybObekTa npu CBUAETENbCTBYET O €ro NOHUXEHHOM YpOBHeE.
peanusauuun MHBECTULMUOHHOIo npoekTa.
HavmeHblyo [on pucka Ans  UHOCTPaHHbIX
MHBECTOPOB NpeacTaBnAlT 3KONOrMYeckne pucku.
Tabnuua 5
MHBecTULUMOHHBLIN NoTeHUunan MBaHoBcKon obnactm
[on PaHr MHBeCcTULMOHHbIN noTeHunan iBaHoBcKown obnactu
pucka | Tpygo | Motpe6 | Mpoussoan | PuHaHcoB | WUHcTUT WHHoBaL WudpacTpy | MNpupoa | Typuctud
BOM UTENbCK | CTBEHHbIN bl yumoHa WNOHHbIN KTYPHbIN HbIN eckumn
1% JNbHbIN

2010 64 57 61 57 62 58 64 32 79 45

2011 61 47 61 56 63 52 62 34 79 45

2012 60 44 58 56 61 51 52 35 79 41

2013 57 46 55 55 60 50 28 34 79 40

2014 57 53 54 56 60 51 31 32 79 42

2015 60 53 54 55 60 47 41 33 81 44

ABTOpamMu Obin NPoOBEAEH aHaNn3 WHBECTULIN-
OHHOW NpUBNEKaTenbHOCTN WMBaHOBCKOM obnactu
no metogukam E.O. CtapukoBoi, A.3. Caaka, O.A.
KonumHon [3] koTopble Takke nokasanu MNOHMXKEH-
HbIA YPOBEHb WHBECTULMOHHOIO noTeHumana ob-
nacTtu.
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Ha ocHoBaHUKM gaHHblE PENTUHIOBBLIX areHTCTB
M 1UccnegoBaHUs OTAENbHbIX COCTaBMNSAOLWMX UH-
BECTULMOHHONM MNpPUBMEKATENbHOCTM NOCPEACTBOM
Hay4HbIX METOAOB, aBTOpaMu caenaH BbiBOA, YTO
ViBaHoBCKast 06nacTb MMEET MOHMKEHHDBIV PENTUHT
WHBECTULMOHHOW npwuBriekaTenbHocTn. WHBecTu-
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LMOHHbIV noTeHuuan obnactu cnegyeT passuBaTb.
B HacToslee Bpems reorpadus CTpaH, YoM KOM-
naHvu BKNaabIBalOT cpeacTBa B NPoekTbl iBaHOB-
CKUX MpeanpusaTui, AocTaTtovyHo wwupoka: epma-
Hua, benopyccus, Knnp, KasaxcrtaH, Kutan, Be-
nnkobpuTtanmna u ap. [15]. Ans ykpenneHust nHee-
CTMLUMOHHBIX OTHOLUEHWA C AaHHbIMW CTpaHamu
PErvoH pEerynsipHo y4acTByeT B BbICTABOYHbIX —
spMmapkax Bo ®paHumn, B ['epmaHo-Poccuickom
dopyme «[1enoBor 1 MHBECTULMOHHBIN NOoTeHUman
pervoHoB Poccuuny, opyme nanatbl 3KOHOMWKM
ABcTpun [7]. UMeHHO B pamkax 3TMX MeponpuaTn
MBAHOBCKas 9KOHOMUWKA MpPOAEMOHCTpupoBana
CBOM WHBECTULIMOHHbIE BO3MOXHOCTU, YTO Bbl3Ba-
no wHTepec y 3anafHblX MPOMbILUNEHHNKOB, a
KOMMaHuM 06ractTu MNonyyYunu npeasiokeHus no
nocTtaBkaM CBOEW NPOAYKLMU 3a pybex.

OpgHa M3 NpUOpUTETHBLIX CTpaH B PasBUTMU
BHELLHE3KOHOMUYECKMX CBsA3en ans BaHoBCKOM
obnactn ato Kutan. [na paboTbl C KuTamkckumm
MHBECTopamu ObINO MOANUCAHO COrnaweHus o
coTpyaHudectee ¢ [enosbiMm knybom LLOC. B Ha-
cTosilee Bpemsa cneumanucTbl [denosoro knyba
LLOC npopabaTbiBaloT ¢ AenoBbiMU Kpyramu Ku-
Tanckon HapogHon Pecnybnukn KOHKpeTHble
npeanoXxeHna passBuTUs coTpyaHuyectsa ¢ WBa-
HOBCKOM obnacTbto [15].

Ons NoOBbILLIEHMUSA WHBECTULIMOHHOM
npvBneKaTensHOCTH pervoHa peanunsyeTtcs
MpaBuTenscTBomM obnactn psg rocyaapCTBEHHbIX
nporpamm CnocobCTBYOLWNX nepcnektTmee
pasBuTns W ynpaBneHU  WMHOCTPAHHBLIMU
nHBecTnuMamMmn B MiBaHoBckon obnactu [5]:

1. [lporpamma «[onrocpoyHon cbanaHcmpo-
BaAHHOCTM W YCTOMYMBOCTM OIOOKETHOW CUCTEMbI
ViBaHOBCKOWM obnactun», yTBepXXaeHHasi NoCTaHOB-
nexuvewm lNpaBuTenscTea VBaHOBCKOW obnactn oT
30.10.2013 Ne 429-n;

2. 3akoH MBaHoBckon obnactu ot 17.05.2007
Ne 62-0O3 «O rocygapcTBeHHOM NoadepKke UHBe-
CTMUVOHHON [OEeATENbHOCTM, OCYLLECTBNSIEMON B
dopme KanuTanbHbIX BOXEHWUA, Ha TeppUTOPUN
VMiBaHoBCcKOM obGrnactu», npegycMaTpuBaOLLMNA
yBenuyeHne pasmepa BO3MELleHUs 3a cyeT
cpencts obnactHoro GrompkeTa yacTu 3aTpaTr Ha
ynnarty npoLEHTOB MO KpeauTam, NpuBriekaembim
Ha WHBECTULMOHHbIE Llenn B POCCUUCKUX KpeauT-
HbIX OpraHm3auusax u ap.

MpaBuTEnNbLCTBOM 06MAcTU MHULMMPYETCSA psg
MEPOMPUATMIA MO MNPUBIIEYEHNIO WHBECTULWA B
PErVIOH:

1. HanoroBoe cTuMynupoBaHue, NpegocTaB-
fieHne OTCPOYKM MO HanoroBbIM NraTexam, KOM-
neHcaumns YacTv NPOLEHTHOW CTaBKM NO KpeauTam,
npenocTaBrieHMe rocyaapcTBeHHbIX rapaHTun (a-
paHTunHoro poHaa NeaHoBckon obnactu);

2. CosgaHve wMexaHu3Ma BeH4YypHoro du-
HaHcupoBaHusa (PoHOa coOoencTBus  pPasBUTUIO
BEHYYPHbIX MHBECTMLUIA B Marnble NpeanpuaTtust B
Hay4HO- TeXHU4eckomn cdepe).

3. [pepoctaBneHne cybvektam WHBECTULM-
OHHOW [eATenbHOCTU cybcmauii Ha BO3MeLLeHue
YacTu 3aTpaT Ha ynnaty npoueHTOB Mo KpeauTam,
MOMy4YeHHbIM B POCCUMCKUX KPEeOUTHbIX OpraHv3a-
UMSIX, HA peanu3aumio MHBECTULNOHHBIX MPOEKTOB;

4, Cos3paHne MHBECTUMUMOHHOro cdoHaa Mea-
HOBCKOM o0OnacTtu; paspaboTka MexaHu3Ma ero
dopmupoBaHund, npouenypbl yyactus ¢oHaa B
(PUHAHCUPOBAHNM  MHBECTULUOHHBLIX  MPOEKTOB,
peanuayembix B ob6nacTu.

B 3aBeplueHun xotenock 6bl ckasaTb, YTO Me-
XayHapogHas AeatenbHoCTb VBaHoBckon obnac-
T NOCTEMEHHO opmMupyeTcss B OTAENbHYKO OT-
pacnb 3KOHOMWKU, KOTOPYIO C LieNblo NpUBReYvYeHnst
WHBECTULUMIA B PErMOH Hado nogaepXveaTtb U pas-
BMBaTb, MyTEM CUCTEMHOW peanu3auum He TONbKO
obnacTHbIX, HO U oTpacneBbix meponpusaTus. MNpu
pa3paboTke MHBECTULMOHHOW CTpaTerMn passuTns
pervoHa criegyeT paspabaTtbiBaTb MeponpusiTus,
HanpaBfeHHble Ha yaepXaHue MMEILINXCH B pe-
rMOHe MHBECTOPOB, @ TakkKe Ha BHELIHee Mo3u-
LMOHMPOBaHNe pernoHa, T.e. Ha hopmupoBaHue
NonoXnTenbHOro ummnaka KeaHoBckon obnacTtwy,
HanpaBfeHHOro Ha nepegady noTeHuManbHbIM
KaHgumgatam Ha WHBECTMPOBaHWE MO3UTUBHOMO
HacTpos U YBEPEHHOCTM B MPaBWUibHOCTU CBOErO
BbiOOpa.
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HOBOCUBUPCKAA MOOENb TEPPUTOPUU MHHOBALIMOHHOIO PA3BUTUA
U NPEONPUHUMATENBLCTBO
banawos Anekcel Muxautnosuuy ( Lthal@yandex.ru)
@rbOY BO «Hosocubupckuti 2ocydapcmeeHHbIl nedaco2udecKkuli yHUgsepcumemsy

B ctaTtbe paccmaTpuBatoTcst 0CO6eHHOCTM HoBOCMBUPCKOM MOAENN MHHOBALMOHHOIO Pa3BUTUS U MECTO
B Hen npegnpuHMmaTtenscTea. CBoeobpasme gaHHOW MOLENM 3aKMYaeTcs B OpueHTaumm Ha cdepy ycnyr,
Npu BaXKHOCTU onepauni ¢ HeBWKMMOCTbLIO, MPU HU3KOWM Aorne B 3KOHOMUKe 061acTy NPOMBILLNIEHHOCTU, HO
C YrNopoMm Ha HaykoeMkue npoussogctsa. CerogHs, korga geaepansHas BnacTb OCHOBHOW akUEHT Aenaet
Ha pervoHbl, B K&XXAOM M3 HUX cnegyeT cqopMuMpoBaTb MexaHu3M 3(eKTUBHON OEATENbHOCTN MECTHbIX
BNacTen, NnpeanpuHMMaTensCcTBa M yveHblx. [osTomy nogvepkmMBaeTcs HEOOXOAMMOCTb MpeBpaLleHns pe-
rMOHanNbHONM BNAacTW B areHTa MogepHu3aunuy, anst 3Toro, Npexae Bcero, cneayeT NoBbICMTb NpodeccroHa-
NIN3M YMHOBHMKOB, MpeanpuHUMaTenen N CHU3UTb KOPPYNLUMOHHYI0 CoCcTaBnstoLlyto. ABTop obpallaeTt BHU-
MaHue, YTO B Nepuof YeTBepTON UHAYyCTpUanuM3aunv uefb WHHOBAUMWA He TOMbKO B Pa3BUTUM 3KOHOMMUKM,
NMPOMBILLITIEHHOCTU, HO FMaBHbIM SBMSETCH YEeNOBEYECKMI KanuTan n Bce npeobpasoBaHus cnegyeT ocylie-
CTBMNATb B LENAX €ro yBennyeHus 1 noBbILLEHUS KavyecTBa. B CBA3M C 3TUM HYXXHO He TONbKO BOCCTaHaBMu-
BaTb XUIMLLHO-KOMMYHarnbHOE XO35WCTBO, AOPOrU, HO U CO34aBaTb MHHOBALMOHHbIE OTpPACiM MHOYCTPUMU,
BOCTpeboBaHHbIE HaceneHnem 1 S3KOHOMUKOW.

Knirouesbie crosa: wHHOBaUMKM, coumanbHasi OTBETCTBEHHOCTb MpeAnpuHUMAaTeNnbCTBa, YenoBeYecKun
KanuTan, ypoBeHb ynpaBreHnsi 3KOHOMWUKOW, PErMOH, TEXHONApKX, HayKOEMKUe NPOM3BOACTBA, yYeHble, CTy-
OEHTbl, N3y4atoLLme OCHOBbI NpeanpUHMMaTENbCTBa.

Mepuwon dopmmnpoBaHna MHHOBALMOHHOW 3KO-
HOMWKWN CTaBWT nepen 3KOHOMWYECKOW HayKoWn 3a-
Jady wuccrnegoBaHus MexaHuama 3deKkTUBHOro
napTHepPCTBa pervoHarnbHbIX BfacTen, Hayku U
npeanpuHMMaTensCTBa A OCBOEHUSI MHTEHCUB-
HOW MOZenun TeppuUTOpUanbHOro pasBUTUSA, OCHO-
BaHHOM Ha MPUOPUTETHOM MCMOSb30BaHUUN BbICO-
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KOTEXHOMOMMYHbIX, HAayKOEMKUX MPOM3BOACTB. AkK-
TyanbHOCTb [AaHHOW Tembl ODyCrnoBfieHa Orpom-
HbIMW BUOOU3MEHEHUSIMU, NMPOU3OLLEAWMMN B UH-
BECTMUMOHHON fesTenbHoCcTn Poccun, KoTopble
CBA3aHbl C 4YaCTHbIM MpeanpPUHUMATENbCTBOM U
BbICOKOW CTeneHbi pucka B HeMm. [pu ycuneHum
HecTabunbHOCTN U HenpeackazyemMocT 3KOHOMMU-



