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PETMOHAJIbHBIE OCOBEHHOCTH PA3BUTHUA MHBECTUIIMOHHOM JEATEJIBHOCTH
(HA ITPUMEPE AP KPbIM)

Bepba C.U.

Paccmompenst nooxoowi k onpedenenuio npUHYUNOE pecuoHAIbHOU UHBECMUYUOHHOU
NONUMUKU, YHUMBLEAS 0COOEHHOCTU COYUATLHO-IKOHOMUYECKO20 PA36UMUS, CNeYUDUKY
UHBECTUYUOHHO20 KIUMAMA, A MAaKyice mpeHobl UHEECIMUYUOHHOU 0esimelbHOCIU 8
pecuone. OcHOBbIBAACHL HA Pe3YIbmMamax OYeHKU MeHOeHYUl UHBECMUYUOHHOU
oeamenvrHocmu 6 AP Kpvim, npeocmagnenvl hakmopul, npensamcmeyioujue pa3eumuio
UHBECMUYUOHHO20 NOMEHYUANA PE2UOHA, YO NO38OIUI0 0DOCHOBAMb HEOOXO0OUMOCHDb
COBepULEHCMBOBAHUSL 20CYOAPCMEEHHOU PEe2UOHANbHOU NOIUMUKY 6 OMHOUEHUU
npueiedeHUss UHOCMPAHHBIX UHBECMUYUI.

Knroueewie cnosa: UHEECMUUYUOHRHAA ae}lmefleOCl’l’Zb, PECUOH, pecUORANIbHAA NOJIUNU-
Kd, COYUaIbHO-IKOHOMUYEeCKoe paseumue, npsamovle UHOCMPAHHble UHeEeCMUYUU, UHBEC-
MUYUOHHAA NOoJIUMuUKda.

AKTyaJqpHOCTh HAyYHOTO MHTEpeca K mpobieMaM MHBECTULIMOHHOMN AESITEIbHOCTH OO0YCIIOBIIEHA,
IPEKIE BCEro, €€ POjbl0 B CTPATETMYECKOM Pa3BUTUU PETHMOHA, YTO MPEAOIpeesieT He0OX0AUMOCTh
COBEpLIECHCTBOBAHUSI HOPMAaTHUBHO-IIPABOBBIX OCHOB MHBECTUPOBAHUS, I10JIX0/I0B K OIpeeIeHNI0 hopM
¥ METOJI0B (PMHAHCUPOBAHUSI MHBECTULIMOHHBIX MPOEKTOB, a TaKke K 000CHOBaHUIO Haubosee rp¢ek-
TUBHBIX MEXaHNU3MOB, 00ecIeunBaOIIMX (OPMUPOBAHUE OIATONPUATHOTO HHBECTUIIMOHHOTO KJIMMAaTa.
[Tpu 5TOM Ba)KHBIM SIBISIETCS YUET PETHOHAIBHBIX 0COOEHHOCTEN UCIIOIb30BaHMSI IKOHOMUYECKOTO O-
TEHIIMAaJIa, YPOBHS Pa3BUTHS YEJIOBEUECKOTO KalUTaja, COCTOSHUS U CTEIIEHU MOPaJIbHOIO U3HOCA 00BEK-
TOB PHIHOYHON MH(PPACTPYKTYPHI KAK OCHOBHBIX PECYPCOB KOHKYPEHTOCIIOCOOHOM SKOHOMUKU. ClieyeT
OTMETUTh, YTO TPEH/IbI PA3BUTHUSI HHBECTUIIMOHHON JESATENIbHOCTH B YKpauHe XapaKTepU3yloTCs 3HaYH-
TEJIbHON peruoHanbHON AuddepenHuunanueil, a Takke OrpaHnYeHHOCThI0 (POPM, METOI0B U MHCTPYMEH-
TOB PErMOHAJIbHON MOJUTUKU, HE COOTBETCTBYIOIINX CJIOKHOCTH BHYTPEHHEN Cpelibl U MTOJUBEKTOPHO-
CTH BHEITHEH Cpellbl HHBECTUIIMOHHOW JesTeNbHOCTU. J[aHHbIe (haKTOphI KpailHe HETaTUBHO OTpaka-
I0TCS Ha TUHAMUKE M0Ka3aTeseil, XapakTepu3yoX HHBECTUIIMOHHYIO JAESITEIbHOCTh B PETHOHE, YTO
3HAYUTEILHBIM 00pa30M BIIUSAET Ha YPOBEHb KOHKYPEHTOCIIOCOOHOCTH SKOHOMHMKH U COLIMATIbHO-9KOHO-
MHUYECKOT0 pa3BUTHS PETHOHA.

Lenbto cTaTbu SBISETCS ONpPENIEICHUE PETMOHAIBHBIX 0COOCHHOCTEN MHBECTULIMOHHOMN JesITelNb-
HOcTHU B peruone (Ha npumepe AP Kpbim), yTo M03BoaIUT 000CHOBATH HAIIPABIIEHUSI COBEPILIEHCTBOBA-
HUSl PETMOHAIIBHOM MOJIUTUKYU B OTHOLLIEHUU MPUBJICUEHUS BHEIIHUX WHBECTHUIIUH.

Crnenyet OTMETUTh, YTO MPEACTABICHHBIE B 9KOHOMUYECKON HayKe TEOPETHUECKHE MOIXO0/IbI K 000-
CHOBAHUIO LIEJIEN U IPUOPUTETHBIX HAIIPABICHUN PErMOHAIIBHOM MHBECTUIIMOHHOM NOJIUTUKH paccMar-
pHUBaINCh MHOTUMU OT€UECTBEHHBIMU U 3apyOeKHBIMH ydeHbIMU, BKItouast M. A. brianka, FO.H. Bopo-
oneBa, A Il I'aiinyuxkoro, 3.B. I'epacumuyk, b.B. I'ydckoro, A.Jl. lanunosa, A.I'. Ma3zypa, b.B. Menents-
eBa, M.H. Henamkosckoro u ip. Bmecte ¢ 3Tum TpeOyroT epeocMbICICHHS HAyYHO-IPUKIIAAHbIE TOX0-
JIbl K 00OCHOBAHHIO HAINPaBJICHUN rOCYAapCTBEHHOTO PETYIMPOBAHUS MHBECTUIIMOHHOMN AESITEIbHOCTH
Ha PETHOHAJIBHOM YPOBHE, YUUTBHIBAIOUINE CHELU(PHUKY OpPraHU3alMH YKOHOMHYECKOHW AESITeIbHOCTH,
XapakTep UCIOIb30BaHMUs BHYTPEHHUX PECYPCOB PETHOHA, a TAKXKE YPOBEHb PAa3BUTHSI PHIHOYHOM UH()-
PacTpyKTypBbI.

Pe3ynbrarhl CUCTEMHOM OLIEHKU ITPOLECCOB Pa3BUTHS MHBECTULIMOHHOM nearenbHocT B AP Kpbim
MO3BOJIMJIM BBISIBUTH sl (AKTOPOB SKOHOMHUKO-IIPABOBOIO XapaKTepa, B 3HAUUTEIbHON CTENEHH Ipe-
MSATCTBYIOLIUX MMOBBIIIEHUIO HHBECTULIMOHHOMN MPUBJIEKATEIBHOCTH PETUOHA:

1. HecoBepieHCTBO MPaBOBOW CPEIbl, UTO MPOSIBISIETCS. B BBICOKOM YPOBHE OIOpOKpaTHU3aluU Mpo-
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LIECCOB COINIACOBAaHUS U YTBEP)KICHHUS MHBECTULMOHHBIX MPOEKTOB, HAJIMYUU MHOTOUHCICHHBIX
MIPOTUBOPEUUBBIX MO/I3aKOHHBIX aKTOB, HECOBEPLICHCTBE CUCTEMBI 3AIIMUTHI IPAB COOCTBEHHOCTU U
CyneOHOM CUCTEMBI.

2. IlonuTHueckast HeCTaOMIBHOCTh, PE3YJIbTaTOM KOTOPOH SIBJISIETCSI CHUKEHHUE YPOBHSI JOBEPUS HHO-
CTPaHHBIX MHBECTOPOB K SKOHOMMKE PETHOHA, BCIEACTBHE YEr0 YBEIMYMBAETCS IPYINa PUCKOB,
CBSI3aHHBIX C pa3MeUICHHEM UHBECTULIUH.

3. HeyperynupoBaHHOCTb 3aKOHOJATEIBHOIO 00ECTIEUeH sl Mpoliecca HHBECTUPOBAHMS, UTO CBSI3aHO
C U3MEHYHUBOCTHIO MPABOBBIX OCHOB, PEIVIAMEHTHPYIOIIUX YCIOBUS MPUBJICUEHHUS] HHOCTPAHHBIX
MHBECTUIMH, BKJIIOYasi MEXaHU3Mbl OTPAHUYUTENILHOTO (JIMMHUTBI) U CTUMYJIMPYIOLLErO Xapakrepa
(npedepentun).

5. Boicokuil ypoBeHb (pUCKaTbHON aKTUBHOCTHU FOCYapCTBa, YTO OTPAXKAETCS B BEJIMUMHE «HAJIOTOBO-
ro OpeMeHn», HeCTaOMIBbHOCTH HAJIOTOBBIX CTAaBOK M MPAaBUJI HAUYHUCICHUS HAJOTOBBIX IUIATEKEH,
YTO B 1I€JIOM NPENSATCTBYEIOT 3(h(HEKTUBHOMY BeJleHHIO OH3HEca B YKpauHe.

6. bapbepbl TAMOXEHHOW MOJUTHKU, OKA3bIBAIOIINE NPSIMOE BIMSHUE HA YBEJIMYEHHE CTOMMOCTH
MHBECTUIIMOHHBIX ITPOEKTOB, peajan3alus KOTOPBIX MpeaycMaTpuBaeT IpUBIeUeHUE 000pYyIOBaHUS
MHOCTPAHHBIX MPOU3BOJUTENIEH.

8. HecoBepiieHCTBO peruoHaibHON HHPPACTPYKTYPBI, YTO MPOSIBIIAETCS B HU3KOM YPOBHE KaueCcTBa U
BBICOKOM YPOBHE MOPAJIbHOTO M (PU3UUECKOTr0 U3HOCA OOBEKTOB TPAHCIIOPTHOM U MHKEHEPHOU MH-
(bpacTpyKTypHlI.

9. Hepa3BUTOCTh MHCTUTYLMOHAJIBHON MHPPACTPYKTYPHI PhIHKA, YTO OTPAXKAETCS B HU3KOM YpOBHE
pa3BUTHS OAaHKOBCKOM U KpeIUTHO-(PMHAHCOBOW CUCTEMBI PErMOHA U 3HAYUTENIbHBIM 00pa3oM CHU-
xaeT 3¢ (HeKTUBHOCTH (PMHAHCOBOI'O COMPOBOKICHHSI HHOCTPAHHBIX HHBECTOPOB.

11. Hu3kuil ypoBeHb Ka4ecTBa KU3HM M OPraHU3ALMM IPOLECCOB KU3HEACITEIBHOCTH B PETHOHE,
YTO OTPa)KaeTCsl Ha YPOBHE JIMYHON 0€30IaCHOCTH MHOCTPAHHBIX MHBECTOPOB, PEATU3YIOIINUX HUH-
BECTUIMOHHbIE MHULIMATUBBI Ha Tepputopun AP Kpbim.

Bwmecre ¢ 3TuM, pe3ynbTarhl OLIEHKH TPEHI0B MHBECTULIMOHHOM NiesitenbHocTH B AP Kppim B 2012 1
CBUJIETEJILCTBYIOT O CTAOMIM3AlUY [TOKa3aTeNel, XapakTepu3ylolluX ee pa3Butue. Tak, 3a sHBapb-CeH-
T0pb 20121, B pa3BUTHE SKOHOMUKHU pervoHa npusiedeHo 10502,6 MiIH. TpH. KanUTalIbHBIX UHBECTH-
IIMi, 9YTO B CONOCTAaBUMEBIX IieHaxX Ha 8,1% Oomiblle 00beMa KalMTaabHBIX MHBECTHIUN 3a 9 MecsIeB
2011r. IIpu sToM ocHOBHBIM HampasiieHueM (99,7% oOuiero oobemMa) HHBECTULIMM ABISIOTCA MaTepu-
aJbHBIC aKTUBBI: B 37IaHUSI U COOPYXeHU — 52,6%, B MaluHbl, 000py/I0BaHNEe, MHBEHTAPh U TPAHCIIOP-
THBIE cpencTBa — 45,0%. B Hemarepuanbubie akTHBBI BiI0keHO 0,3% o011ero o0beMa KanuTaabHbIX WH-
BECTULIHM.

3a cuer KpeauToB 6aHKOB 0CBOE€HO 4192,0 miH. TpH., win 39,9% obmero oobeMa KanmuTaIbHBIX
uHBecTuii. Ha coOcTBeHHbIE CpefcTBa NPeANpUsTUi U opranuzauuii npuxoaurcs 33,5% kanuTaib-
HbIX HBecTuIMi (3520,8 MitH. IpH.). B cBOO 0OYepenp, KanuTallbHble HHBECTULIMU B JKUJIUILHOE CTPO-
UTEJIbCTBO COCTaBMWIN 2244,1 MIIH. TpH. IPHU YCJIOBUU, YTO HA CTPOUTEIHCTBO MHANBUAYAIBHBIX KHIIBIX
JIOMOB HaceJeHHeM HarpasieHo 1967,8 MiIH. rpH. KaIUTaJIbHBIX MHBECTHUIIMMA.

B cdepy oxpanbl 310pOBbs M OKa3aHHS COIMAIIBHON ITOMOIIA HHBECTUPOBAHO 194,4 MITH. TpH., KYITb-
TYpBl U CIIOpPTA, OT/bIXa U pa3BiedyeHuid — 16,3 miH. rpH., oOpa3oBanus — 15,5 muH. rpH. B pa3zsurtue
MIPOMBITINICHHOTO TIPOU3BO/ICTBA 3a SHBApb—CEHTAOPH 2012r. 66110 BiOskeHO 6493,0 MutH. TpH. (Ha 0,6%
MeHbIlIe 00beMa KauTaJIbHbIX HHBeCcTULUH 32 9 MecsneB 2011r.). YBennueHnue KanuTaaibHbIX HHBECTH-
Ui HabJoAANIOCh B pa3BUTHE cTpouTenbeTBa B 2,0 pasza (2241,2 MiTH. TpH. ), AESITEIbHOCTH TPAHCIIOPTa
u cBsizu — Ha 49,4% (222,7 MiH. TpH.).

XapaxkTepusysl AMHaAMUKY HHOCTPAHHBIX UHBECTULIUH, CIIETyeT OTMETUTh, YTO 32 SHBAPb-CEHTSIOPh
2012 r. B a5xoHOMUKY ABTOHOMHOM PecnyOnuku KpbiM MHOCTpaHHBIMU MHBECTOpaMu BiiokeHO 218,0
MiIH. o1, CIIA npsiMbIx MHBECTULIMH (aKIIMOHEPHOI'O KanuTasa), 4to Ha 15,1% 6osnbiiie 00beMOB HH-
Bectunuii Ha Havaso 2012 r. U3 crpan EC moctynumno 721,8 muH. gomt. (53,3% obmero o6breMa akiuo-
HepHoro kanurana), u3 crpad CHI" — 394,8 mun. nomn. (29,1%), u3 npyrux crpad mupa — 237,7 MIIH.
noi. (17,6%). B To sxe Bpems kanutain Hepe3uaeHTa ymenbiuics Ha 40,6 miH. gosut. [Ipupoct nHOCT-
PaHHOTO aKIIMOHEPHOTO KalKuTajla B 9KOHOMUKE PECITYOINKH, C YUETOM €0 NEePEOLIeHKH, IOTEPh, Kypco-
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BOI pa3HHULBI U T.II. 32 9 MecslIeB TEKyIero rojga coctaBui 177,6 MiIH. 10J1.

[Ipu aTom, ornpenesneHo, 4to B sHBape-ceHTsaope 2012 r. yBennuuiauch o0beMbl kKanurtana u3 Kumpa
—Ha 274,3 muH. nomwt., benusa — nva 34,3 muH. nonn., Poccuiickoit denepanuu — Ha 21,0 MotH. 105101,
Buprunckux OctpoBoB (bputanckux) —nHa 19,7 miun. gost., [lanamel — Ha 15,4 mutH. non., Kazaxcrana
—Ha 6,1 muH. nomn., Mapmannossix OctpoBoB —5,0 MitH. ot [IpupocT MHOCTpaHHOTO KanmuTajaa B
OTYETHOM IepHoze HaOIIoHaICs Ha NPEIIPUITUIX MPOMbIIUIEHHOCTH B cymMe 102,8 miuH. gom., B
cdepe 1eaTeabHOCTH TOCTUHUI U pecTOpaHoB — 41,3 MIJIH. 10JU1., B OpraHU3alusiX, OCYILECTBISIOIINX
orepanuy ¢ HeIBMKUMBIM UMYILIECTBOM, apEHTy, UHKUHUPUHT U NPEA0CTABISIONINX YCIYTH IPEeaIpU-
HUMaTesIM — Ha 12,5 miH. gom., (puc.1).
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Puc.1. Temnsl pocTa / cHUKeHUS] IPAMBIX HHOCTPAHHBIX HHBECTHLMIA
(% x mpeabIAyIIEMY TOY)

O6beM NpsMbIX THOCTPAHHBIX MHBECTUINH (AKLIMOHEPHOTO KalKuTaja), MOCTYUBIINX B ABTOHOM-
Hyto PecnyOnuky Kpeim, Ha 1 okTsi06pst 2012 1. coctaBun 1354,3 MiH. 1011, U B pacyeTe Ha OJHOTO
xutenst AP Kpeim cocrasisier 692,9 nomn. B nenom, naBectuiimn noctynwin u3z 49 crpan mupa. Oc-
HOBHBIMHU CTpaHaMHU-WHBECTOPAaMH, Ha KOTOpPbIe IpUxoaAuTcs noutu 93% oodiero o0bema npsMbIX HH-
BecTulni, siBisitorest: Kumnp — 543,0 mutn. nosn., Poccuiickas @enepanust — 343,1 muH. gosut., Buprun-
ckue OctpoBa (bpuranckue) — 101,9 mun. noni., Benukobpurtanus — 54,9 mun. nomn., I'epmanus — 53,2
MJIH. a0iut., benus — 42,4 mun. nomn., Coenunennsie [ltaTer Amepuxu — 36,8 muH. noswt., Opanius —
35,6 muH. gomn., Ilanama — 24,2 MitH. 1oii., Y30ekucrad — 22,9 MiH. JOJII.

Ha npeanpusitusix npoMbIIIEHHOCTH cocpenoToyeHo 569,3 muH. gomt. (42,0% obiero oobema)
HOPSIMBIX MHBECTHULIMH, B cepe AesTeIbHOCTH TOCTUHUYHOTO U pecTopaHHoro ousneca — 384,0 muH.
noi. (28,4%), B opraHu3aiusax, OCyIeCTBISIONINX ONEPalud ¢ HEIBKHUMBIM UMYIIIECTBOM, apeH]TY,
WH)XUHUPUHT U MIPEJIOCTABISIIOIINX YCIYTH npeanpuHumarensm — 194,2 mus. nost. (14,3%), B yupex-
JIEHUSX OXPaHBI 310POBbS — 64,8 MITH. JTOJII.

OO0t 06beM NPSAMbIX UHOCTPAHHBIX MHBECTUIMH (AaKIIMOHEPHOTO KalUTajla U J0JITOBBIX HHCTPY-
meHTOB) Ha 1 okTa0pst 2012r. coctaBun 1444,9 mun. nomn. CHIA. O0beM NpsMbIX HTHOCTPaHHBIX UHBE-
CTUIMH (aKIIMOHEPHOIO KaluTaja), MOCTYNUBUIMX B AKOHOMUKY aBToHOMHH 2011r. coctaBun 1166,3
miH. nosut. CIIA (8 mecto cpeau pernoHoB Ykpaussl), (puc.2).

B nienom, no onienkam I'ocyapcTBeHHOM ci1y0bl cTaTUCTUKU YKpauHbl 3a 2012 1. B skoHOMHKY AP
Kprim Obu10 nipuBieueno 343,4 muH. nosun. CLHIA uHocTpanHbIX MHBeCTULIMN. Beero jke, HapacTaromum
utorom ¢ 1994 r., B aBToHOMIM cocpenoroueHo 1,46 mupa. nomn. CIIA WHBECTHIITMOHHBIX CPEICTB, UTO
COOTBETCTBYET 8 MO3UIMHU 10 001eMy 00beMY IPUBJIECUEHHBIX NPSIMbIX HHBECTULIUN CPEAN PETHOHOB
VYkpaunsbl. Temn pocTa NpHUBJIEYEHHBIX HHBECTULIMOHHBIX cpeacTB B 2012 . cocraBun 24,4% (6 mecto
Cpeu peruoHOB YKpauHbI 110 JaHHOMY Ioka3areso). [Io 00beMy pHUBIIEUEHHBIX MPSIMBbIX UHBECTULIUN
Ha JIyIIly HaceJIeHUs peTuoHy cooTBeTcTBYeT S mosunms (748,6 nomn. CILIA.), uro Beimie ypoBas 2011 1.
Ha 151,9 momn. CIIA.

OTHOCHUTEIBHO BUJIOB SKOHOMHYECKOH J1€ATEIbHOCTH, ONPEIEICHO, YTO HAaUOOIbIINN YPOBEHb UH-
BECTUIIMOHHOHN NMPUBJIEKATEIbHOCTU COOTBETCTBYET c(pepe MPOMBIIIIIEHHOCTH, Ha JIOJIF0 KOTOPOU mpHu-
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xoautcst 6osee S0 % Bcero oobeMa npuiiedeHHBIX ¢ 1994 1. maBecTunmii — 646,9 mun. momt. CHIA.,
chepe aesTeNbHOCTA TOCTHHUI] U pecTopaHoB — 405,2 muH. goyut. CIIA unBecTumuii, u chepe omnepa-
MU ¢ HEIBMKMUMBIM MMYIIIECTBOM, apEHI0W, MHKUHUPUHTOM M MIPEIOCTABICHUEM YCIYT TIPS IIPHHHU-
maressim — 197,6 M. goun. CLIA npuBiedYeHHBIX MHBECTULIAMN.
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Puc. 2. JlnnaMuKa OCTYIUIEHHI NPSIMBIX HHOCTPAHHBIX MHBeCTHIMI B 9KOHOMHKY AP Kpbim
(Ha HayaJ10 roga, MutH. xou1. CIIIA)

Pe3ynbrarsl uccnenoBaHus MO3BOJIMIN IPUITU K BBIBOLY O TOM, YTO BECOMBIM IPENATCTBUEM IS
WHBECTUPOBAHUS U BeieHUs Ou3Heca Ha Tepputopul AP KpbIM siBIsieTCSl BBICOKUN YPOBEHb YACTBHBIX
U3JICPIKEK MIPOU3BOACTBA, XapaKTEPHBINA ISl BCEl SKOHOMUKHM YKpauHbI. JlaHHBINH (QakTop HETaTHBHO
OTpakaeTcs Ha YPOBHE KOHKYPEHTOCTIOCOOHOCTHU HAIIMOHAILHON SKOHOMUKH OTHOCHUTEIILHO JIPYTUX CTPaH
HenTtpanbhoii u Boctounoii EBpormbl. B kauecTBe 00bEKTUBHBIX MPUYHH TAKOH CUTYyallu CIEIyeT pac-
CMaTpuBaTh HEYAOBIETBOPUTEIbHBINA TEXHHUYECKUH YPOBEHb TPAHCIOPTHOW HMH(PACTPYKTYPHI, BBHICO-
KHe TapuQbl HA BHYTPU U MEKPETHOHATbHBIE TIEPEBO3KH, YBEIMUNBAIOIIUICS YPOBEHD IIEH Ha SHEPTO-
pPECYpPChL, @ TAKYKE HEONIPABAAHHO BBICOKYIO CTOUMOCTb KPEAUTHBIX PECYPCOB, YTO MPEISITCTBYET Pa3BHU-
THIO CMEXHBIX TIPOU3BOJICTB U OTPAHUUMBACT KyMYISTHBHBINA 3((EKT MHOCTPAHHBIX WHBECTUIIUH.

BbIBO/JbI

B 3akiroueHuy, ciuenyer akeHTUpOBaTh BHUMAaHUE Ha TOM, YTO CTOJIb HU3KUN YPOBEHb OpraHu3aluu
HKOHOMHUYECKOTO NMPOCTPAHCTBA PErMOHA B OTHOLICHUU Pa3BUTHs MHBECTULIMOHHON JEATENHOCTU OY-
JET OTPa)KaTbCsl HA MHBECTULMOHHOM KIMMAaTe M, KaK CIEACTBHE, HA MHBECTULIMOHHOM uUMuke AP
KpriM. Kak oTmeuanocs Bblile, HecTaOuiIbHas AMHAMHUKA PUTOKA IPSIMBIX MHOCTPAHHBIX WHBECTHLIUI
B HKOHOMHKY PETHOHA SIBJISIETCS PE3Y/IbTaTOM Hed(P(PEKTUBHOM rocynapcTBEHHONW PeruoHaIbHOM MOIn-
TUKU. B 3T0i1 CBSA31M HEOOXOUMBIM SIBIISIETCS COBEPILICHCTBOBAHUE MTOX0/I0B K 000CHOBAHUIO SKOHOMH-
KO-OpraHU3allMOHHBIX MEXaHU3MOB PEryJUPOBAaHUS MHBECTUIIMOHHOM NEATEIbHOCTH B PETUOHE, IIpe-
JyCMaTpPUBAIOLINX UCIIOIb30BAaHUE CUCTEMBI TOCYJAPCTBEHHBIX ITpedepeHLInii U rapaHTU ¢ LEIbIO PH-
BJICUCHHS MHOCTPAHHBIX MHBECTULUH, yBEIHMUEHHsI 00BEMOB IIPOU3BOACTBA MHHOBAIIMOHHOM MPOIYK-
IIUU, CO3/aHMS OOBEKTOB PErHOHAIBHONW MHQPPACTPYKTYpbl. DTO MO3BOJMT CO3JaTh YCIOBHS IS
AKTUBU3ALMHA COLMAIbHO-D)KOHOMUUYECKOTO Pa3BUTUSl PETMOHA, pPEaIN3alii COLMAIbHBIX U DKOHOMH-
YEeCKHX MHTEPECOB HACEJIEHUS, UTO B 11€JI0M 00ECIIEUUT MOBBIIIEHUE YPOBHSI KOHKYPEHTOCIIOCOOHOCTH
SKOHOMMKH U KaueCTBa )KM3HU B PETHOHE.
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KIIACCUDPUKALUA PAKTOPOB ®OPMUPOBAHUA U PASBBUTUA
YEJIOBEYECKOI'O KAIIUTAJIA PETHUOHA

bepeorcnan U.B., Crapanux C.C.

B cmamve paccmampusaiomces ocHo8Hble YCI08US, 8030€UCMBYIOWUEe HA NPOYecc
B0CNPOU3BOOCMBA YeN08eUeCKO20 Kanumana pecuona. Ilpoananuzuposansvi 0OCHOBHbLE
n00X00bl K Klaccugukayuu ¢axkmopos, eausrouux Ha opmuposanue u pazeumue
Yyenogeueckoz2o Kanumaia Ha pecuoHaibhom yposune. OnpedeieHvl OCHOGHbLE
nokaszamenu, omoopasxcarowue OUHAMUKY PAKMOPO8 YOpMUpoOBaHUs U pazeumus
Yeno8eueckoe0 Kanumaida pecuond.

Knrouesnie cnosa: uenoseueckuii kanumai, 6ocnp0u360()cm60 yenoeedyeckoeo kanuma-
Jd, NONOJHCUMETIbHBLU U ompuuameﬂbﬂbld yenoeeuecKull Kanumal, demoepagbuuecxue,
couuaﬂbno—demoepaqbuqemue, coyuanbrHvle, SdKOHOMU4ecKue, opecaHuzayuORRO-3KOHO-
MuUuvecKue u sKoiocudecKue yCciosus (j)opmupoeaHuﬂ u paseumusi 4ejloeedecko2o Kanu-
mana.

CoBpeMeHHBIH 3Tall COLUATLHO-3KOHOMUYECKOTO Pa3BUTHUS, CBSI3aHHBIN € IPU3HAHUEM 0C000i1 poiu
MHTEJUIEKTYaJIbHBIX CIIOCOOHOCTEH 4enoBeKka B 00eCHneyeHUH SKOHOMUYECKOTO poCTa, CIOCOOCTBYET
YCUJIEHUIO PETHMOHAJIBHOM HAIIPABJIEHHOCTH B UCCIIEJOBAHMSX IIPOLIECCA BOCIIPOM3BOCTBA YEJI0OBEYEC-
KOT'0 KaruTasa. 3To 00yCcIOBICHO TEM, UTO YEIOBEUECKUI KanuTal popMUpyeTCsl, HaKarjauBaeTcs U hc-
II0JIB3YETCS B TEPPUTOPUATIBHBIX TPAaHULAX ONPEIEIIEHHOIO peruoHa. IMeHHo B rpaHuIaxX OTAEIBHOIO
peruoHa ocylecTBisercs o0mas 1 npodeccuoHagbHask MOArOTOBKA paboyell CUIIbl B COOTBETCTBUU C
IIPUOPUTETHBIMM HAIIPABJICHUSMHU XO3HCTBEHHOW NEATEIBHOCTU B PETMOHE, YPOBHEM Pa3BUTHSI IIPO-
U3BOJIUTENIBHBIX CHJI U COCTOSIHMEM 00BEKTOB MH(MPACTPyKTYphl. [Ipu 3TOM B mpeaenax KakJJoro peruo-
Ha GOpPMHUPYETCs ONPEICICHHBIA YPOBEHb KU3HH U JOXOJ0B HACEJIEHUS], YTO B JAIbHEHIIIEM ONIpeieNsieT
COLIMAJIbHO-3KOHOMUYECKHE yCI0BUS (POPMUPOBAHUS U Pa3BUTHS YEJIOBEUECKOTO KAalUTaja.

[Tpobaemam popmMupoBaHUs U pa3BUTHS YEIOBEYECKOTO KauTaja yleasyioch BHUMaHuE B paboTax
psiia OTEYEeCTBEHHBIX M 3apyOeKHBIX Y4eHbIX, B 4acTHOCTH, AHTOHIOK B.IL. [1], I'pumnosoit E.A. [2],
Cemus JLK. [6], Jomumuero M.U., Muxypunckoii E.A. [5], HamnoBa C.A. [3], Kopuaruna 10.A. [4],
Unwsunckoro U.B., Kpurckoro M.M., Hypeesa P.M., bekkepa I'., ynsna T., u apyrux.

Llenbro TaHHOM CTAThU ABJSETCS yTOUHEHHE OCHOBHBIX IOAXO/I0B K KIaccupuKanuu (pakropos, BIU-
SAIOIUX Ha (POpMUpPOBAHKE U Pa3BUTHE YEIOBEUECKOT0 KaluTala Ha pernoHajIbHOM ypoBHe. Peanusanus
JTAaHHOM LIeJIU [TPENIIoJIaraeT peIeHUE CAEAYIOIIMX 3a/1a4:

- OIIPEIeIUTh OCHOBHBIE YCIOBUS M (DaKTOPBI, BO3ACHCTBYIOIINE Ha MpolLiecchl (popMUpoBaHUs U pa3-

BUTUS YEJIOBEUECKOIO KalluTala PErMoHa;

- IPOAHAJIU3UPOBATH OCHOBHBIE MOAXO/BI K KJIacCU(PHUKALUU (AKTOPOB, BIUAIOLIMX HA (GOPMUPOBA-

HUE U Pa3BUTHE YEJIOBEUYECKOTO KalNUTaja;
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