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NHHOBAIINU KAK ®AKTOP YJIYYIIEHUA UHBECTULHUOHHOI'O
KINMMATA CYBBEKTOB P®

IlaTanosa Tarbana Hukonaesna®, Cumkumvoray Musuca AjineBHa?
Camapckuil HalMOHAJIbHBIN UCCIEI0BATEILCKUN YHUBEPCUTET UMEHU aKaJieMUKa
C.I1. Koponesa, r. Camapa

Annotanmusa: CraThsd MOCBAIIEHA ONMCAHUIO WHBECTHIIMOHHOI'O KJHMMaTa
pervoHa, WHBECTUIIMOHHOW MpPHUBIIEKATEeIbHOCTH CcyObeKkTa perumoHa. lMcciaemoBana
3HAYMMOCTH (DAKTOPOB MHBECTHIITMOHHOMN MPHUBJICKATSIPHOCTH PETHOHA.

KiroueBblie cJI0Ba: WHBECTUIIMOHHBIN KJIUMarT, WHBECTUIIMOHHAS
MIPUBJIEKATEIBHOCTD, bakTopsI WHBECTUIIMOHHON MIPUBJICKATEITLHOCTH
WHHOBAITMOHHBIN TTOTEHIIMAJI PETHOHA, CYOBeKT PD.

Ha cerogHsimHuil 1€Hb B COBPEMEHHBIX YCJIOBHSX Pa3BUTHA SKOHOMHYECKOU
nestenbHOCTU B Poccurickor denepany v MOJIUTUKU TTPOTEKIIMOHU3MA BaKHEUIIEe
MECTO 3aHMMaeT CO3JaHUEe M JaJlbHEHINas pa3paboTKa CTpaTeTud YIIydIICHUS

! ToxTop skoHOMHUYECKHX HAyK, Ipodeccop, mpodeccop Kadeapsl SKOHOMUKH HHHOBalUH CaMapcKoro yHUBEPCUTETA.
2Ctynent 4 xypca Gakanaspuara VIHCTUTYTa SKOHOMHUKY U yrpasieHns CaMapcKoro yHUBEPCHTETA.
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VHBECTULMOHHOIO KJIIMMAaTa W MOOLIPEHUE PA3BUTHUS MHHOBALIMOHHOW JEATEIBHOCTH
BO BCEX CYOBEKTaX CTPAHBI.

NHBeCTUIIMOHHBIA KJIMMAT PETHOHA — 3TO JOBOJBHO CIIOKHOE U MHOTO00Opa3HOe
MOHSTUE, MOJ] KOTOPHIM OOBIYHO MOHUMAIOT OOIIYI0 XapaKTEPUCTHKY MHOXKECTBa
MOJIUTUYECKUX, IKOHOMUYECKH, COLMAIbHBIX, KYJIbTYPHBIX M TeorpaduuecKkux
aCIEKTOB, MPUBIICKAIOITUX WIH K€, HA000POT, OTTAIKHBAIOIINX HUHBECTOPOB, TOTOBBIX
BJIOKUTH CBOM PECYPCHI B OMPEICICHHBIA CyObeKT peaepariuu. biaaronpusatHeiM fist
WHBECTHPOBAHUS CUUTACT KIMMAT, CTIOCOOHBINA IMOMOTAaTh B Pa3BUTUU ACATEIHHOCTU
caMuX MHBECTOpPOB. HeOnmaronpusTHbIN KIMMaAT — 3TO TOT KJIMMAT, TJI€ PUCKU JJIA
MHBECTOPA MPEBBILIAIOT HOPMY, YTO, COOTBETCTBEHHO, MOXET MPUBECTHU K YTECUKE
KaIlUTAJIOBJI0KEHUN U CHUYKEHUIO NHBECTULIMOHHOW aKTUBHOCTY HHBECTOpA. B cocTas
MOHSTUA WHBECTULIMOHHBIA KJIMMAT BXOJMUT TAaKOE€ IMOHATHE KaK WHBECTUIIMOHHAS
MPUBJICKATETbHOCTh. OHAKO HEOOXOUMO Pa3esATh ABa ATUX MOHATHS. CyIIHOCTh
MOHATUI MUHBECTULIMOHHBIN KJIMMAT U MHBECTULMOHHAS TPUBIIEKATENBHOCTh CBOJIUTCS
HETOCPEJICTBEHHO K YCIOBHUSIM, ONPEACISIONIUM MOTPEOHOCTh M HEOOXOJAUMOCTh
KalUTAJIOBIOXKEHUSI B JIO00M peruoH. ['NaBHBIM paziuuueM SIBISIETCS MPUPOJA
YIOMSIHYTBIX  YCJIOBHM. VIHBECTHLIMOHHBIM KIMMAT XapaKTEpU3yeTCsl CBOEU
O0OBEKTHUBHOCTHIO, @ WHBECTUIIMOHHAS TPUBIICKATEIBHOCTh K€ — OTO OIEHOYHAS
XapaKTEPUCTUKA CaMHUX MHBECTOPOB. OIIEHOYHOE CYKJICHUS MOXKET UMETh pPa3HbIC
B3[JISIIbl | MHEHUS HA WHBECTULIMOHHYIO MPHUBICKATEIBHOCTH OJHOTO W TOTO K€
peruoHa MHBeCTHPOBaHuU4. [5,6]

NuBecTulIMOHHAs TPUBIIEKATEIBHOCTh CYyOBbEKTa pPEruoHa COCTOUT M3 TaKUX
HPKOHOMHUYECKUX TIOKa3aTeleld, Kak OO0ECIeYeHHOCTh pPEruoHa MUHEPaTbHBIMU
pecypcamMu, Ka4eCTBO M YPOBEHb JKM3HM HACEJICHUS, TPYAOBBIE PECYPCHI, KAUYECTBO
OKPYXalIIed Cpeapl, YpPOBEHb pAa3BUTUA pPbIHKA BHYTPU pErHOHA U
MIPOU3BOACTBEHHBIN MOTEHIIMAN, (PUHAHCOBAsK CTAOMIBHOCTD WM YCTOHYUBOCTb.

OOpamiasicb K BBIBOJAAM PEUTHHIOBOIO AareHTCTBA, MOXKHO OIpEeInTh, Ha
CKOJIbKO 3HAaYUM KaXKJbI M3 BBIIICTIPUBEIEHHBIX (DAKTOPOB B 0OIIEH OIICHKE
WHBECTUIIMOHHOW MPUBJICKATEIILHOCTH TOI'0 WJIM MHOTO pernoHa Poccuu. Pe3ynbrarsl
JAHHOT'O aHAJIN3a MPEJCTABIICHBI HA PUCYHKE 1.
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B PernoHanbHaa MHGPaCTPyKTypa H [poM3BOACTBEHHbIN NOTeHLMan
M BHYTPEHHWUI pbIHOK YpoBeHb XU3HW HaceneHua

B ®drHaHCOBaA yCTOMYMBOCTD B Tpyaosble pecypcsl

H [MpupoaHble pecypcbl

Pucynox 1 - 3raunmMocTh (PaKTOpOB MHBECTHIIMOHHON TPUBICKATEILHOCTH PErMOHA
B MPOILICHTHOM COOTHOIIICHUHU [ 1]

WM HHOBaIIMOHHBIN TOTEHIIMAN CyOBEKTOB CTPAaHbI — 3TO OCHOBA HE TOJIBKO CaMOi
WHBECTUIIMOHHOM TPUBJIEKATEIbHOCTH pPETMOHAa, HO B TOW K€ Mepe, U €ro
HKOHOMUYECKOTO pPa3BUTHS. Tak, HE OCTaeTcsi COMHEHHUs, YTO MpHU pa3padoOTKe
MOJIUTUKH IO YJIYYIIEHUIO HHBECTULIMOHHOTO KJIMMAaTa B PErMOHAX CTPaHbl JOJIKHBI
YUUTBIBATHCS BCE yKa3aHHbIC (akTopbl. [14]

Ha paHHbIi MOMEHT aKTMBHO BeQyTcs pabOThl B JIaHHOM HAIlpaBJICHUU.
Hanpumep, rinaBHbIi 10KyMeHT porpaMmbl « OCHOBHBIE HAMPABIICHUS J€ATEIbHOCTH
Ha nepuof a0 2024 r.», BKIIOYAOMMA B ceOs 1ENblid pa3ies 00 WHHOBAIMOHHOM
pa3BuTuu. Onupasch Ha MPEACTABICHHBIN JOKYMEHT, MOKHO ONPEEINTh, UTO 0a30i
JUIsI MHHOBALMOHHOTO Ppa3BUTUSA JOJDKHO CTaTh HEMPEPBIBHOE COTPYAHUYECTBO
00pa30BaTeNbHBIX YUYPEKACHUN, HAy4YHBIX U OH3HEC OpraHu3aluii MO BOMPOCY
dbopmupoBaHusi 0osiee MPUOPUTETHBIX HANPABICHUI HAy4YHBIX pPa3pabOTOK M HX
MCCJIEIOBaHMs, MPOU3BOACTBA MPOTOTUIIOB HHHOBAIIMOHHOTO HA PBIHKE, CIIOCOOHOM
KOHKYpUPOBaTh Ha pbIHKE [4,7].

[IpumepoM B3aMMOJEWUCTBHS MEXAaHU3MOB YAaCTHOIO M TOCYAapCTBEHHOTO
COTPYAHHMYECTBA MOXKET MOCITYKUTh PEaTU3alUK IPOrpaMMbl BHEIPEHUS JTOPOKHBIX
KapT U CO3JaHMsl TEXHOJIOTHYECKUX MIAT(HOPM, CIIOCOOHBIX TPUHUMATh OAHKOBCKHE
kapTel.  [locpencTBOM  JAaHHOTO  COTPYAHMYECTBA  yIydlIalOTcs  (PakToOphbl
MHBECTULIMOHHOW IPUBIIEKATEIbHOCTA PETHOHA, YTO B JAJIBHEHIIEM IPHUBICKAET
0oJbpIIEe KOJIMYECTBO MHBECTOPOB Pa3InUYHbIE CyOBEKThI CTPAHBIL.

Tabmuma 1 — Pelitunr peruoHoB P® 1o mokaszartenio WHBECTHIIMOHHOMN
npuBJiekaTenapbHocTy Ha 2018-2019 rr.
Peruon Mecto B Mecto B 3MmeHeHue Mo3uLMY B
peiituare, 2019 peritunre, 2018 2018-2019 rr.
Mockaa 1 2 1
Pecniy6mka TaTtapcTan 2 3 1
TroMmeHckast 001. 3 1 -2
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Kamysxckast 00J1. 4 13 9
Cankr-IletepOypr 5 4 -1
Tynbckas 0071. 6 5 -1
MockoBckas 00JI. 7 9 2
Bbenropoackas 0071 8 11 3
Jlenunrpanackas o071 9 12 3
VbstHOBCKas 00JI. 10 10 0

Takum oOpazom, TJIaBHBIM OpUEHTHPOM i Poccum momkHa crath pa3zpaboTka
OporpaMMm IO YJIY4YIIEHUI0O WHBECTUIIMOHHOTO KJiUMaTa Mo cyObeKkTam. OTu
IIPOTpaMMbl JOJDKHBI CO3JaBaTh YCJIOBHUS JUISI Pa3BUTUA OpPraHU3aldd MaJIOro0 M
cpenHero OuM3Heca Kak OCHOBHOT'O CyOBEKTa B CUCTEME XO3SIMICTBOBAHUS SKOHOMUKHU
cTpaHbl. Pe3ynpTrarhl pEUTHMHrOBOrO OTYETAa MOKA3aTENE WHBECTUIIMOHHOMU
MIPUBJIEKATEILHOCTH peruoHOB Poccuiickoit denepariny mpeACcTaBiIeHbl HA B TAOJIHIIE
1.Mcxoas v3 naHHBIX B MPUBEAEHHON BhINIE TaOMUIlE, MOXKHO CIENaTh BBIBOJ, YTO
caMbIMM IIPUBJIEKATEIBLHBIMU B pa3pe3e MHBECTULMH ABIIAIOTCS MockBa, PecniyOnmnka
Tartapcran, TromeHckas oOnacth, Kamyxckas o6macte u Cankt-IletepOypr. DTu
PErMOHBl Pa3BUTHI MO MPUYMHE BBICOKOW PA3BUTOCTH (PAKTOPOB MHBECTULMOHHOM
npuBIeKarenbHoCTH. [8,9]

Ha nHacrosmuii MOMEHT pPOCT ypOBHSI MHBECTULIMOHHOW MPHUBJIEKATEIBHOCTH
POCCUUCKHX CYOBEKTOB (enepanuu SBISETCS OJAHUM U3 BaXXHEWIIMX BOIPOCOB,
pemaeMbIM Ha (eepaibHOM ypoBHE. PEroHbl CTpaHbl KOHKYPUPYIOT MEXIY COO0it
B 0opb0€ 3a MpuUBJICUCHHUE 3apyOeKHBIX MHBECTOPOB. KanmuTtanoBnoxeHus, sBISICH
OJIHUM W3 TJABHBIX HMHCTPYMEHTOB pPa3BUTHUSI B TOM YHUCIE€ U PETHOHAIBHOU
SKOHOMHMKH, CTaJIM MPUINHON KOHKYPEHIIMU MEXKIY PETHOHAMH.

Tabmuua 2 — HHBecTHMLMOHHAs NpuUBIEKaTenbHOCTh PecnyOnuku Tarapcras,
Kany:xckoit u Camapckoit obsacreit [2]
Pecmy6nuka Kanyxckas Camapckas
TartapcTan 00J1acTh 00J1acTh
A. WHBeCcTUIIMOHHBIE 15 unpycTpuanbHeix | 12 4 yHAYCTpUATIBHBIX
IUIOIAAKH (MHAYCTpHAJIbHBIE | TAPKOB, 9 | uHIyCTpUANbHBIX | TTAPKOB, 1
napku, rexsHonapk, 093, TOP | rexnonapkos, 1 | mapkos, 2 093 TexHonapk, 1 093,
HT.J. TexHononuc, 3 003, 1 TOP
1 TOP
B. Hanorosele  nbrotel | Hamoroseie  craBku | Hamoroseie ctaBku | HamoroBeie craBku
JUIs ”THBECTOPOB Ha TpUOBUIb, 3€MJIIO | HA TPHOBUTL ¥ | HA  TPUOBUIL U
u UMYIIECTBO | UMYIIECTBO HMMYIIIECTBO
MTOHKEHBI MTOHYKEHBI OHMKEHBI
C. Cnenuanu3upoBaHHble | ATEHTCTBO AT€eHTCTBO ATEHTCTBO o
WHCTUTYTHI PA3BUTHS WHBECTHUIIOHHOTO PETHOHATBHOTO TIPUBJICYCHUIO
pa3BUTHUS pa3BUTHUS WHBECTHUIIHHA
Pecry6nuku Kanyxckoi Camapckoit
TartapcTtan obmacTu, o0JracTu,
Kopnopanus Kopnopanms
PazBurus PazButus
Kanyxckon Camapckoit
obnactu obnacTu
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3apyOekHble KOMIIAHWHM, pa3Melllas CBOE IPOU3BOJCTBO HAa TEPPUTOPUU
BBIOPAaHHOT'O PETUOHA, CO3/AAI0T TEM CaAMBIM JIOTIOJIHUTENIbHBIC paboune MecTa, CHIKast
ypoBeHb  Oe3paboruiibl, Takxke yBenumuuBaioT BPII  perwona, BHeapsiOT
pa3paboTaHHbIE MMHU HOBEHIIME TEXHOJOTUM HapsIy C BKIAAOM B OHOJKETHI
dbeneparTbHOTO W PETHOHATIBHOTO YPOBHSI MYTEM OTYHCIICHHS] HAJIOTOBBIX BBHITLIAT
[3,10,11].

JInsi aHanmM3a MHBECTULIMOHHOW MPUBIICKATEIIBHOCTA CO CTOPOHBI MHBECTOPOB
HECKOJBKHX POCCUMCKUX PETMOHOB PACCMOTPUM TaOIHITY 2.

JlanHast TaGauIa MOKa3bIBAET, UTO MYHKT «C» BBIMOJHEH BO BCEX MPUBEICHHBIX
pernonax. [IynkT «B» nemonctpupyet, uro Camapckas u Kamyskckas o61acTi MOTyT
IPEAJIOKUTh CBOMM HMHBECTOPAM HAJOTOBBIE JILIOTHl Ha MPUOBUIL U HMMYIIECTBO.
Onupasice Ha HH(OPMAIIMIO U3 IMYHKTA «A», MOXHO clenaTh BbIBOA, 4To Camapckas
00JIaCTh OTCTAeT OT JABYX BEAYIIUX PETHOHOB MO OCHAIIEHHOCTH MHBECTHUIIMOHHOU
uH(ppacTpykTypoil. Takum 00pa3zoM, perMoHy CTOUT KaK YBEJIUYUBATH KOJUYECTBO
WHIyCTPUATBHBIX W TEXHOMApPKOB U T.J., TAK W TMOBBIIIATh 3(P(HEKTUBHOCTh YyKE
CO3/IaHHBIX HHBECTUIIMOHHBIX ILTOIIAI0K. [12,13]

Ecnu roBopuTh O BIMSHHE WHBECTHIMOHHOW MOJUTHKA HA WHHOBALIMOHHBIE
M3MEHCHHS B JKOHOMHKEe Poccmiickoii ®deneparuu, HEOOXOIUMO OTMETHUTh, UYTO
WHBECTUIMH SIBIIIOTCS] OIOPOU K PA3BUTHUIO BCE IKOHOMHUKHU CTPaHbI B LIEJIOM, POCTY
AKTUBHOCTH SKOHOMUYECKHUX CYOBEKTOB. ITO, B CBOIO OYEPEb, ONMPEACIICT BEKTOP
Pa3BUTHS U IPYTUX MPOIIECCOB SIKOHOMUYECKOH cructembl. HeoOxonumo Takxke 1mar 3a
IaroM Co3/1aBaTb MEXaHWU3MbI 10 pealu3aluu JOCTHUXKEHHUS LeJield, YTOObI
WHBECTUIIMOHHAS JIESITEIbHOCTh OCYIIECTBISJIaCh Ha OJaro pa3BUTUS SKOHOMUKH
CTpaHBbl.
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