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UHBECTUILIMOHHASA MPUBJEKATEJBbHOCTH U COCTABJISAIOIIUE EE ®AKTHI
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HpkyTckuii rocy1apcTBEHHBIN YHUBEPCUTET, I'. IpKyTCK

WuBecTuimonnast MPUBJICKATCIIbHOCTD SABJIACTCS OAHUM U3 KIIFOYEBBIX TOKa3aTenen Ppa3BUTUS PETHUOHA. C KaXXAbIM I'0OJJOM 3HAYCHHC
OTOro0 II0KasaTeiid YBCIIMYUBACTCA, a €ro OIpEACJICHUE U pacdEeT CTAaHOBATCA BCC Oojiee CIIOKHBIMH. B JIaHHOW CTaThe
paccMaTpuBacTCA AaKTYyaJIbHOCTb M BAXHOCTb H3Y4YCHUSA WHBECTUITHOHHOMN TIIPUBJIEKATECJIBHOCTU PErvuoHa. B cratbe ommcaHbl
OCHOBHBIC TOHSTHS W COCTaBJISIONIME HWHBECTUIIMOHHOU IIPUBJIEKATEIIBHOCTH, OIIMCBHIBACTCA HeO6XO,E[PIMOCTI> pacu€Tta OaHHOI'O
ToKasareljid Ui KaXI0ro peruoHa M BaXHOCTb €r0 IOBBIIICHUA I Cy6"beKTOB rocyaapcTaa. HCpe‘lHCHCHLI OCHOBHBIC
COCTaBJIAIOIIHUEC (baKTOpLI, OKa3pIBAIONINE BIIMSAHUE HA BEJIMYUHY JAHHOTO IIOKa3aTeIsd.
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PEruoHa, MHBECTULINN

TOCJTIETHIE TONBI, B YCIOBHAX KpH3UCAa U
IIOCTOSTHHO MEHSIIOLIEHCS PBIHOYHOM
9KOHOMHKH CTpaHHI, 3HAYUTEIHEHO

MTOBBIIIAETCS 3HAYCHUE KXKI0T0 cyOhekTa Poccuiickoi

®epepanuu. Hcxons w3 5TOro, Ha MEPBBIM IUIaH

BBIXOJUT NPOJBIKCHHE OSTUX CYOBEKTOB B IUIaHE

SKOHOMMKH, TeM CaMbIM pa3BuBas ux

MHBECTULIMOHHYIO  MpUBJIEKaTeNbHOCTh.  [lonuTuka

PETMOHOB, B IUIAHC WHBECTHIMN JOJDKHBI OBITh

c(hOKyCcHUpOBaHBI, KaK Ha MPHUBICYCHUEC HOBBIX

HCTOYHHKOB ()MHAHCHPOBAaHUS W3BHE, TaK W Ha

MOJHYI0 OpTaHM3AIMI0 YK€ MPHUCYTCTBYIOUINX B

pPETHOHE pEecypcoB, HAIpaBlssd WX Ha CO3JaHHE

OJaronpusATHOTO KiuMara B cyowekre PD. Jlpyrumu

CJIOBaMH TIPEXkKAE YeM CO3/1aTh IUIaH IO TPHUBIICICHUIO

CHCIHMATBHOTO  (PMHAHCHPOBAHUS W3  BHCIIHHUX

HCTOYHUKOB, HYXXHO CO3JaThb C [OMOIIBIO YK€

CYIIECTBYIOIIUX UHCTPYMEHTOB OJIArONPUATHYIO CPEIY

JUIsl BHELIIHUX MCTOYHHUKOB. CleoBaTeibHO, MEPBHIM

IaroM B IUIAHUPOBAHWW WHBECTULMOHHON MOJIUTUKU

peruoHa JOJDKHO CTOATb U3YUEHHE MHBECTUIIMOHHOTO

MOTEHIMAaa BHYTPEHHUX HCTOYHHUKOB, a YK€ BTOPBIM

IIarOM pPacCMOTPEHHE BO3MOXKHOTO (PHHAHCHPOBAHUS

13 BHEITHUX UCTOYHUKOB.

PaccmarpuBas TeMy WHBECTUIIMOHHOMN
MPUBIICKATEIFHOCTH  HENB3sl HE  OOpaTuThCcs K
MTOHATUSAM WHBECTHUIIMOHHOTO KJIMMAaTa, MOTCHIHANa U
pucka peruona. JlaHHbIE TOHATHS WIPAIOT BaXKHYIO
poJib B TIOHMMaHWU JAHHOTO TEPMHUHA, a TaKKe
OTpaXaloT JEHCTBUTENIbHOE TIOJIOKEHHWE el B
pETHMOHE, OIMHKCHIBas COCTOSHHE pPa3HBIX (HaKTOPOB,
BO3MOJKHBIC PHCKH M TIOTCHIIMAT PAa3BUTHUS B OyAyIIeM
(2]

Takoe MNOHATHE, KaK HWHBECTULMOHHBIM KIMMAT
paccMaTpUBAIOCh BO MHOTHX HCTOYHHWKAX, Hamboiee
MIOHATHOE, OBUIO YIOMSHYTO B ctathe A. H. Acayna u
H. U. [Tacsna.B paccmatpuBaeMoM omnpeneseHnu, Mo/l
WHBECTHIIMOHHBIM KJIMMAaTOM IIOHHMaeTcs cpena, B
KOTOpOMl M  TOpPOTEKaloT BCE€  HMHBECTHIIMOHHBIE
npornecchl. [10g00HBIH KIHMAT MOKET (hOPMHUPOBATHCS
noj BIIMSIHUEM Ppa3IUUHbIX (dakTopos,
00yCIIOBIICHHBIX B JanbHeuemM pa3BuTHEM
MOTCHI[MANIa PEerMOHa M BO3MOXHBIX PHUCKOB. JIr000M
peruox Poccuiickoii Denepanun obnanaer

Pa3INIHBIMA MTOKA3aTeISIMH, MIO3TOMY Ha
CEeTOAHSIIHUN MOMEHT HE CYIIECTBYET KaKOW-TO
eIMHOM hopmymbr WHBECTUIIMOHHOM
MIPUBJIICKATEIHPHOCTH, 110 KOTOPOH  MOTIIH 051

JIefiCTBOBaTh BCE CYOBEKTHL. B CcBs3M ¢ 3TuUM, B
UCaTHHOM IOJIOKEHHUH JCN KKIBIH CYOBEKT OJKEH
MOAJIEP>KUBATD c0aaHCUPOBAHHOCTh BCEX
MoKazarejel [uisi JTOCTHXKEHUS TPUBIEKATEIHHOTO
HMHBECTUIMOHHOTO Kiaumara. [1]

IloMuMO HMHBECTHLIMOHHOTO  KIHMMAaTa, OYEHb
BOXHYIO pOJIb B TIOHUMaHUH WHBECTHIIMOHHOW
MIPUBJICKATEILHOCTH PETHOHA UTPACT MHBECTHIIMOHHBIC
pUCKM W TOTeHIMal. PaccMaTtpuBas CTaThIO
A.H. Acayna u H.W.Ilacsga «HUHBecTuIIMOHHAS
MIPUBJICKATEILHOCTh  PETHOHA», TOJ TMOTCHIIUAJIOM
peruoHa IMOHMMAIOTCS oO1ue MPEANOCHUIKU
HampaBJICHHOCTH pErHoHa B CTOPOHY MPUHATHUSA
MHBECTULMU. JIpyTHUMHU CIIOBaMH, 3TO TMOHSATUE MOXKET
OBITh KOJMYCCTBCHHBIM IIOKA3aTEJICM B OIPEICICHUU
MHBECTUIIMOHHON mnpuBiekaTenbHocTH. C  npyroi
CTOPOHBl MHBECTULIMOHHBIA PHUCK, 3TO KaueCTBEHHBIH
MoKaszarejdh yBEPEHHOCTH WHBECTOpa B  CBOHX
BlIOKeHUsAX. [lOHATHE W y4yeT H3THX [OKa3aTesei
SIBJISIETCST BOXKHBIM aCTIEKTOM, Kak JJII MHBECTOPA, Tak
W U1 pEeruoHa, TaK Kak HEOOXOAMMO TIOHMMATh
CYIIIECTBYIOIIEE TIOJNIOKEHNE CpPEOr OCTAIbHBIX H
OIICHWBATh TOTCHIMAT PAa3BUTHS MPHU IOCTYIUICHHH
unaBectuui [1][2].

Takum o0pa3omM, mepexols K aHaIU3y BaKHOCTH
NPUBJICYEHUS] U  paclpelesieHuss WHBECTHLHHA B
Poccuiickoit ®enepauuu, OYeHb BaXXHO HU3YYHUTH
CYILECTBYIOUIYIO MPHUBJIEKATEIBHOCTh PETHOHA MJIs
MHBECTUIMHA M  CO3JaTh HANEKHBEIC M T'MOKHE
WHIUKATOPBI OMpENeNIeHuss e€¢ B OymymeM.  OTo
MTO3BOJIUT KOPPEKTUPOBATH CPEACTBA, BBIACISEMBIC B
[eSIX HWHBECTHPOBAHMS JUII PETHOHOB HCXOAS UX
pPEATHHOTO TIOJOKEHUS e W TEPCIEeKTHBBl  €ro
Pa3BHUTHSI.

Onnako, Ha CEeroqHAIIHIN MOMEHT,
MHBECTUIMOHHAS TMPUBJIEKATEIbHOCTh PETHOHA, KakK
COBOKYITHOCTh 3KOHOMHYECKHX, (MHAHCOBBIX, & TAKIKE
MHBIX TOKa3aTesield pa3BUTUSI PETHOHA, HEJAOCTATOYHO
HCTIOJIb3YETCSl B KAU€CTBE MHTEIPAJIbHOIO IOKa3aTelis
[IpU NpUHATUY pelieHuil. HecMoTps Ha To, 4TO AaHHAs
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TeMa W3Yy4aeTCs] MHOTHUMH CICIHaINCTaMH, U YKe
JIOCTATOYHO MIpoaHaTN3UPOBAHA, OOJBITHHCTBO
PETHOHOB HE OTCIICKHMBAIOT ATOT TIOKA3aTENb JOJDKHBIM
obpazom. Bcenencteue  wero, pacripeneneHue
WHBECTHIIMI CpeAW PErHoHOB W HCIOJIB30BAHUE
BHYTPEHHHX pECypCOB pEruoHa MPOHUCXOIHNT CO
CHIDKCHHOH  3((PEKTHUBHOCTBIO,  YTO  TOPMO3HT
pa3BUTHE PETHOHOB U TOCYAApPCTBa B 1IeIOM.[3]

CHOXHOCTH C WHBECTHIMSMH BHYTPH pErHOHA
BO3HUKAIOT TAKXKE B CBS3M C HEMPHUBICKATCIHLHOU
CUTYyaIlMell He TOJIbKO JUIS BHCIIHUX PE3UACHTOB, HO U
JUIS BHYTPEHHUX. M3-32 TAKOTO MOJIOKEHHS BO3HUKAET
HE TOJBKO OTTOK IOTCHIHMAIBHBIX WHBECTOPOB H3BHE,
HO TaKX€ ¥ MECTHBIX IIPEIIPUHIMATEICH.

JIn1st MONTHOM OIEHKH TPUBJIEKATEIbHOCTA PETHOHA
HeoOxomuMo (OKYyCHpOBaTh CBOE BHMMAaHWE Ha BCEX
BO3MOJKHBIX HCTOYHHWKAX TIPUBICUCHHS JICHEKHBIX
CpPEICTB B pErmoH. BaxHO B TmepBylo oudepens
00paTuTh BHUMAHUC HAa TEX UHBECTOPOB, KOTOPBIC yiKE
€CTh B pErHoHe, JUIA TOTO, K TEXHOIOTHH, YTO
3HAYUTEIIBHO TOBBICHT  YPOBCHb  OCHAIIEHHOCTH
OTEUYCCTBCHHBIX MPEANPUATHIA U MPOoekToB. OIHAKO B
OOJIBIIIMHCTBE MIPUMEPOB 0TOOHBIX
B3aUMOOTHOIICHHH, CyOBEKTH PD MOTYT CTaTh CHIHHO
3aBHCUMBIMH  OT 3apyOeXHBIX TAapTHEPOB, HYTO
SIBIISICTCSA Kpaifae OTIaCHO B YCIIOBHAX
BHEIIHEOKOHOMUYECKOW UM BHEIIHENOJIUTUYECKOU
CUTyallui Ha MUpOBOM apeHe. [loaTomy 3a mocnegHue
HECKOJIBKO JIET MPAaBUTEIBCTBOM CTPAHBI OBII MPHHAT
pAA Mep IO KOTOPBIM Y)KECTOYaeTCs KOHTPOJIb 3a
CBS3SIMUA C 3apyOC:KHBIMH KOMMaHusMH. [Ipumepom
TaKHUX YKECTOUCHHUH CIyKUT 3aKOH, NpUHATHIHN B 2008,
KOTOPBIH OmpeiessieT MOPSIOK paboThl HHOCTPAHHBIX
WHBECTOPOB C PSIOM KOMITAHUH, SBJISFOIIUXCS
CTPaTErUYECKUMU I 00CCIICYCHUSI OOOPOHBI CTPaHBI.
B Toke Bpems, n3-3a MpuHATHIX caHkmuid 2014 ropa,
MHOTHE WHOCTPaHHBIE HApTHEPHI COKPAIIAOT, JIMOO
MIPEeKpamaloT HHBECTUPOBaHUE.[4]

B TakoM moONOXEHWH e, CTpaHe HEOoOXOANMO
CKOHIIEHTPUPOBATHCSA Ha WHBECTHLIUAX
HCKITIOYUTEIHHO BHYTpH CTpaH#HI, pa3BUBas
TEPPUTOPUU JUI TOTO, YTOOBI TIpaxkIaHe, HMEIOIIHE
BO3MOXKHOCTb (uHAHCHPOBATH HUHTCPECHBIC
HATPABJICHUS OBUIM 3aWHTEPECOBAaHBl OCTABUTH CBOU
KamuTaibl BHYTPU CTpaHbl, HE BKJIAJbIBas WX B
3apyOe)KHBIE ITPOCKTHI.

ITepcniekTuBHO#M 3aaden MHBECTUIIMOHHON
MIOJUTHKY 3aKITI0YaeTCss B TOM, YTOOBI KadeCTBEHHO
MOOWMJTN30BaTh COOCTBEHHBIA KaIllUTaJ PETHOHA, IS

pa3sBUTHA  BHYTpEHHEH  WHOPACTPYKTYpHl  AJIA
TTOBBIIIICHUS YpOBHS WHBECTUITMOHHON
MIPUBIICKATEITLHOCTH.

Tak xak MHBECTULIMOHHASI MPUBIIEKATEIHLHOCTH 3TO
CJIO)KHBIA COCTaBHOHM IOKa3areib, Ha HEr0 BaJISIOT
pasiuyHble  (QAaKTOpBI,  JaHHBIE O  KOTOPBIX
ITPYNIHUPYIOTCS. U3 TaKMX HCTOYHUKOB Kak: Poccrart,
Mundun, b PO, Muncsszu, MBJ], Munnpuposi,
[IpoYue peUTUHIOBBIEC areHTcTBa [5][6].

PaccmarpuBas MOKa3aTeIn WHBECTUIIMOHHOM
MIPUBJICKATEILHOCTH PETHOHOB, BAXKHO OTMETHTh, YTO B
pPa3IMYHBIX PETHOHAX OHH MOTYT OTJIUYATHCSA, B

3aBUCUMOCTH OT KIIMMaTHYECKUX, TEPPUTOPHATBHBIX H
COIMANIBHBIX YCJIOBHM pPETHOHA. YUWTHIBAas JaHHBIC
0COOEHHOCTH, Ha CETONHAIIHMA J€Hb MHOTHE
crienuUIecKue PeTHOHbBI, UMEIOT PAa3IMYHBIA YPOBEHb
pPa3BUTHS W BIVMSHHWS WX WIH HMHBIX IapaMeTpOB.
OmHako, II TOro 4YTOOBI TPOBOJWUTH  Oolee
cOaaHCUPOBAHHYIO OIICHKY OOIIel WHBECTUIMOHHOU
MIPUBIICKATEIBHOCTH Ha JIaHHBII MOMEHT
HCTOJIB3YIOTCS OOIINE NEPEYHHU MMOKa3aTeNel Uit BCexX
PETUOHOB CTPAHBL. [5]

Ouum u3 OCHOBHBIX KOJIMYECTBEHHBIX
WH/IUKATOPOB MIPHHSATO CUNTATh YPOBCHB
WHBECTUIIMOHHBIN TMOTEHIMAN CcyObekTa. Ilom otH
ToKasarejeM IoApa3yMeBaeTCsl y4eT TakuX (HakTopoB

Kak peCypCHO-ChIPbEBbIE, MPOU3BOJICTBEHHBIE,
MOTPEOUTENLCKUE, HHPPACTPYKTYpHBIE,
WHHOBALMOHHbIC, TPYAOBbIC, WHCTHTYLHUOHAIbHBIC U
¢uHaHCOBBIE ~ OocoOeHHOCTH  peruoHa.  JlaHHas

TEXHOJIOTUSI y4eTa OCHOBHBIX MaKpPOIKOHOMHUECKUX
MoKa3aTene peruoHa Mo3BoJIIeT NPOBOAUTH TONHBINA U
cOanaHCHPOBaHHBIN aHAIN3 CyObEKTa MO OTHOLICHUIO
K €ro NoTeHLually pa3BuTHs. 5]

®DakTOpaMy HHBECTHLUOHHOTO PUCKA SIBISIOTCA:

MOJUTHYECKHE, 9KOHOMHUYECKHE, COLMAJIbHBIE,
KPUMHUHAJbHBIC, OKOJOTMYeCKHe, (HUHAHCOBBIE U
3aKoHOAaTeNnbHble  (akTophl.  JlaHHBIE  (PaKTOPHI

SIBIISIFOTCS] KAUECTBEHHBIMH TOKA3aTEIIMU BO3MOKHON
MOTEPH WHBECTHIHH B PpEruoHe, JTHUOO0 XKE MOTyT
MTOKa3bIBaTh MONIy4eHHe noxona. Ha manuble (akTopsl
oOpamiaercss KpaiiHE NPUCTATbHOE BHHMAHUE CO
CTOPOHBI OHM3HECMCHOB, KOTOPBIC MOTYT OBITh
MIOTEHLUAJIbLHBIMU HHBECTOPAMU PETHOHA. [5]

Jns 3ddexTuBHOrO pa3BUTHS pErHOHA KpaiHE
Ba)XHO COAQJIAHCHPOBAHHOCThH TOKA3aTENCH BIIMSIONINX
Ha HHBECTULMOHHBIA TMOTEHLMAJ PETHOHA, TaK Kak
MEXIy HHMH CYIIECTBYeT TECHas CBS3pb W
B3aMMO3aBHUCHMOCTb, IIOCKOJIBKY TIpH  OTACIHFHOM
Pa3sBUTHM KaXXOOTO W3 HHUX HE OyIeT IOCTHTHYT
CHHEPTeTUIEeCKUI ahdexr, u peUTHHT
WHBECTUIIMOHHOW  TPHUBICKATEIFHOCTH HE Oynmer
MOBHIIIATECS.  [IpuMepoM 3TOr0  MOXET CIYXHTh
PErHOH C Pa3BHUTON pecypcHO-CHIpbEeBOW 0a3o0if, HO
HU3KOH MHQPACTPYKTYpOH M TPYIOBOH OCHOBOH, 4TO
OTHYTHET MHBeCcTOpa. Beab OH He HaMepeH co3/1aBaThb
JUJIsl pETUOHA HeJloCTaolue cocTaBiisiomue. OCHOBHAs
3alaya  MHBECTOpAa BJIOKEHUST B YK€ XOpPOILIO
OTJIAXXCHHBIH MEXaHW3M paboThl pernoHa. Mcxons u3
9TOTO, MPaBUTEIBCTBO PETHOHA TOJDKHO B MEPBYIO
ouepens 03aJaunThCS BOMPOCOM MOOMIM3AIUN BCEX
CYIIECTBYIOMINX OTpaciieif M pecypcHBIX 0a3, KOTOpBIE
YK€ TIPUCYTCTBYIOT B PETHOHE, HAMIAAUTE WX paboTy, a
YK€ Janee 03aJaduThcsd BONPOCOM  IPHUBICYCHUS
HEOOXOIMMBIX HHBECTHIIUHN H3BHE. W
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Investment attractiveness and factors it
consists of
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The main purpose of this article is exploring investment
attractiveness of the region. Investment attractiveness is one
of the main key indicators of the region development.
Importance of this indicator is growing yearly and its
description and calculation become more complicated. This
article is focused actuality and importance of studying of
investment attractiveness of the region. This article describes
main definitions and key elements of investment
attractiveness. Article provides main reasons for developing
this indicator for the government subjects. Also, there are
described main factors connected with investment
attractiveness and causing main affect to the value of the
indicator.

Keywords: investment attractiveness, factors, investment
climate, potential, risks, region development, investments




