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JKOHOMHYECKHE HAYKH

B cmamve paccmampusaemcs uneecmuyuoHHAs NPUSTEKAMETLHOCTNL 20PHOO00bI8AIOUell NPOMbILUTEHHOCHIU
Hanvrnesocmounozo pe2uona, ceudemenrbCmeyiowds 0 mom, 4mo CUmyayus 6 pa3iuiuHblX Kpasx u 001acmsax cyuje-
cmeenno omauyaemcs. Haubonee 6b1cOKUM UHBECMUYUOHHBIM NOMEHYUATOM CPEOU OANbHEEOCHIOUHBIX CYObEKNO8
P® obnaoarom Pecnyonuxa Caxa, Ipumopckuii kpau u Xabaposckuii kpail. Takum odpazom, aHanu3 UHEeCmuyuo H-
HO2o Kaumama 6 [lanbHegocmoyHOM pecuoHe NOKA3aL, 4mo ecnib NO3UMueHvle NPeOnoCcyLIKU 015 AKMUSU3Ayuu u
pacuupenus UH8eCMUYUOHHOU 0essMeTbHOCMU.

Knioueswie cnosa u ¢pa3bl.‘ HHBCCTHUITHOHHBII MOTCHIMAJI; MTHBCCTUMOHHAS TPUBJICKATCIIbHOCTD, FOpHOI[O6BIBaIOH.[a$[
MMPOMBINUIICHHOCTh; HHOCTPAHHBIC WHBCCTULINU.

Kanycrenko Upuna CepreeBna, K.3.H., IOLEHT
Komcomonwvckuii-na-Amype eocyoapcmeenuviti mexuuyeckuii yHugepcumen
irina_kapustenko@mail.ru

PA3BUTHUE UHBECTULIMOHHOI'O NIOTEHIUAJIA TOPHOJOBBIBAIOIIEN
MPOMBIIIJIEHHOCTH JAJIBHEBOCTOYHOI'O PETMOHA

WHBecTHINH WIpafoT BaXKHYIO POJIb B YJIYUIIEHHH KOHKYPEHTHBIX MO3WIMHA OTIACIBHBIX NMPEANPHATHH, OTpac-
JIel, HaMOHAJIBHOW SKOHOMHKH B IIEJIOM. B pe3ysibTaTte 3KOHOMHYIECKOTO KpH3Kca 00beM HHBECTUIIMH B OCHOBHOM
KaIHTaJI 110 TPOMBIIUICHHOCTH COKPATHIICS B IISITH pas.

AHanu3 MHBECTHIMOHHOTO ITOTEHIMaIa SKOHOMUKH Poccun mokasain, 4rto oOumuii o0beM BHYTPECHHUX M BHEII-
HHUX MCTOYHHMKOB (DMHAHCHPOBAHMSI MHBECTUIIMI B TPOU3BOJCTBEHHON cepe SBISIETCS] HEJOCTATOUHBIM JIsl HHBE-
CTHLMOHHOTO Pa3BUTHA. B 3THX yCIOBHSAX HUCKIIIOYAETCS BO3MOKHOCTH MAacCOBOI'O OOHOBJICHHsI U OypHOTO pa3BH-
TUS BCeX OTpacieil U MpeanpUsATHH, CTAHOBUTCA aKTyaJbHBIM IpeJUlaraeéMblii psAAOM SKOHOMMCTOB CEJICKTHBHBIM
IIOJIX0/I, OCHOBAHHBIN Ha MOJAEP)KKE NMPHOPUTETHBIX OTpaciel W MPeNNpUATHH, BBITYCKAIOUINX KOHKYPEHTOCIIO-
COOHYIO M IMITOPTO3aMEIIAOITYI0 IPOIYKIIHIO.

OueHNTh MHBECTHUIMOHHYIO IPHUBJIEKATEIHHOCTh TOPHOMOOBIBAIONMIEH IPOMBIIUICHHOCTH JlabHEBOCTOYHOTO
pEerHoHa MOKHO TOJIBKO, paccMaTpuBasi, BO-TIEPBBIX, HHBECTUIIMOHHYIO MPUBIIEKATEIbHOCTh PETHOHA, T.K. 3TO BO
MHOTOM ONpe/eIIsieT pa3BUTHE CYIIECTBYIONIMX HA €r0 TEPPUTOPUH OTpPACiel U IPOU3BOJCTB, BO-BTOPBIX, OIIPEe-
JIs1sl THBECTHLIMOHHYIO ITPUBIIEKATEIbHOCTh CaMOM OTpaciiu.

[Tpn oneHke MHBECTHIIMOHHOM NMPHUBIICKATEIEHOCTH PErHOHOB Poccuu paccMaTpuBauCh BE OCHOBHBIE Xapak-
TEPUCTUKHU: NHBECTHUIIMOHHBIM MOTEHIMAI U HHBECTUIIMOHHBII PHCK.

OreHKa MHBECTUIIMOHHON MPUBICKATEIFHOCTH TEPPUTOPHH JaTbHEBOCTOUHOTO PErHMOHa MOKa3aja, 4To CUTya-
LU B PA3IMYHBIX Kpasgx U 00IaCTsIX CYIIECTBEHHO OTJINYAETCsI.

HawuGornee BBICOKMM MHBECTHUIIMOHHBIM ITOTEHIMAIOM CpPE/IN IAIbHEBOCTOYHBIX cyObekToB PD obnanaroT Pec-
ny6muka Caxa, [Ipumopckuii kpait u XabapoBckuii kpail. CaMblii HU3KHI YpOBEHb HHBECTUI[HIOHHBIX PUCKOB B pe-
ruoHe otMedaercs B [Ipumopckom kpae, AMypckoit obnactu u EBpeiickoil aBToHOMHOM oOnactu. bonee nuHamuy-
HOW XapaKTePUCTUKON MHBECTUIIMOHHOI'O KIMMaTa BBICTYIAET PUCK, YeM MOTEHIHal. DTO CBHIETEIbCTBYET O He-
YCTOWYHMBOCTH COIMAILHO-SKOHOMUYECKON CHTYyallMH B cTpaHe B mesioM. CymiecTBeHHO mofHsics pedtunr [Ipu-
MOPCKOTO Kpasi, AMypckoi obactu, XabapoBckoro kpas. CHipHO yman pedTiuHr KamMmyarckoit o6macTi: moTeHIHAT
ynan B 1,5 pasza, HHBECTUIIMOHHBIN PUCK YBEJINYMICS B 2 pa3a, YTO OOYCIIOBJIEHO COCTOSHHEM IOPUANYECKHX YCIIO-
BUIl MHBECTHPOBAHHMS B PETHOHE, CHI)KEHHEM YPOBHS JKH3HH, YXyIIeHHEM (PUHAHCOBOTO COCTOSIHUS, TEHACHINSIMH
B ’KOHOMHMYECKOM Pa3BUTUH peruoHa [1; 6].

Campblii BRICOKHN PEUTHHT M3 JATBHEBOCTOUYHBIX CyOBekTOB P® mmeer Pecnybsnka Caxa (10 moTeHIMAIy —
17 mecto cpenn 89 cyobekToB PD). Pecniybmka Caxa BXOJHT B «ABAAIATKY» JHIepoB Poccnu mo ypoBHIO mp 0-
MBIIIJICHHOTO Pa3BUTHS, YPOBHIO MOKYIATEIBHON CIIOCOOHOCTH HACEICHHS, 0 HAanOOJIbIIeH KOHIEHTPAIUH J0-
XOJIOB HACEJICHHS, 110 00ECTIeYeHHOCTH MPUPOJHBIMU pPecypcaMu, 0 HaubombnieMy 00beMy KalmuTaIbHBIX BIIO-
skeHUd. Beicoknii WHBeCTUITMOHHBINA pUCcK B Pecnybnmuku Caxa (66 mecto cpenu 89 cyobekToB PD) BO MHOTOM
00YyCIJIOBJICH TSDKEIOW COIMANbHON 00CTaHOBKOW, HEOIATOMPUATHOW (MHAHCOBOM, IKOJOTHYECKOW M KPHUMHH O-
TEeHHOH cUTyalue.
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[TepBoe mecto cpenu pernoHoB Poccun mo HanbosbieMy 00beMy NPSIMBIX MHOCTPAHHBIX MHBecTHLM (24%
— JoJsi B 00mieM 00beMe MPSIMBIX MHOCTPAHHBIX WHBecTHIMA B Poccum B 2011 r.) 3anmmaer CaxanuHcKasi 00-
JACTh. DTO BO MHOTOM CBSI3aHO C HayaloM padoT MO OCBOEHHUIO He(TerazoBEIX MECTOpOXAeHUH menbda OXoT-
CKOT'O MOpS Ha YCJOBHAX pasjeiia MPOAYKIUH. XOTsA oO0muid pedtuHr CaxaarmHCKOW 0OJaCTH H MO PUCKY, W IO
MMOTeHIHATY HeBBICOKUH (64 m 69 mecta coorBercTBeHHO) [4; 5]. Takum o0pazoMm, aHaIH3 MHBECTHIHOHHOTO
KkmuMaTa B J[ambHEBOCTOYHOM PETHOHE IOKAa3all, YTO €CTh IMO3UTHUBHBIC MPEANIOCHIIKH I aKTHBH3AINH U pac-
IIMPEHUS MHBECTHIIHOHHON AESATEIFHOCTH.

B »3THX ycioBHSX BO3SHHKAaET HEOOXOAWMOCTE pa3padOTKH KOMIUIEKCA MEp IO aKTHBH3AIWN W TIOBBIIICHUIO 3(]-
(PEeKTHBHOCTH WHBECTHLIMOHHOTO O0ECIeYeHUsI TOPHOI00BIBAIONIECH MPOMBIIIEHHOCTH JlalbHEBOCTOYHOTO PErno-
Ha, TpeOyIOUIMX pean3aliy Kak Ha (elepalibHOM, TaK M Ha PETHOHAIBHOM YPOBHE, a TAK)KE Ha YPOBHE OTACIBHBIX
TIPEANIPUSTHH OTPACIIH.

Ha ¢enepansHoM ypoBHE HEOOXOIMMO COJEHCTBHE PACUIMPEHHIO BO3MOXKHOCTEH TPHUBIECYEHUS BHEUIHUX pe-
CypCOB MHBECTHUpPOBaHMs, ()OpMUpPOBaHUE OOIIEro ONaronpusaTHOroO MHBECTHUIIMOHHOTO KinmMmara B Poccum, paspa-
00TKa M peanu3alys rocy1apCTBEHHbIX IPOTPAMM IOJJIEPKKH PETHOHAIBHBIX HHBECTULUH.

Haparmernne neHTpann30BaHHBIX MHBECTUIIMHA B TOPHOJOOBIBAIOMIYIO IIPOMBIIIUIEHHOCTh BO3MOKHO TIPH YBEIH-
YeHWU OIO/DKETHBIX JOXOAOB TOCYHapCTBAa M JOJDKHO OCYIIECTBIIATHCS NMPU YCHICHWH KOHTPOJIS 3@ IIEJEBBIM HIC-
MTOJTF30BAHNEM OIO/KETHBIX CPEICTB M CO3JIAHHH YCIOBHH, MTO3BOJISIONINX MOBEICUTH 3(PPEKTHUBHOCTH IEHTPAINA30-
BAaHHBIX HHBECTHUITHH [7].

locynmapcTBeHHas moaiep)kka MHBECTHIIMOHHOTO Tpolecca (Kak Ha (elepaabHOM, TaK M Ha PETHOHAIHHOM
YpOBHE) IOJDKHA CTPOUTHCS Ha MPHUHIIMIIE BO3ME3THOCTH B (PMHAHCOBBIX OTHOMICHUAX MEXIY TOCYIapCTBOM U
NPEANPUATHAMH, T.€. IPEANPHUATHS, MTOJYUYUB TOCYAAPCTBEHHYIO MOAAEPKKY, 110 HCTECUEHUH ONPENEICHHOIO I1e-
puoJa BpEMEHU U IO MEPC OKYIMa€MOCTU MHBECTUIIMOHHBIX MPOCKTOB AOJI)KHBI OIJIATUTH paHCC OKa3aHHYIO I10 I-
nepxky [3; 7]. To ectb rocyaapcTBeHHas MOAAEPIKKA NMPEANPHUITUN TOJKHA OCYIIECTBIATHCS He O€3BO3ME3THO,
a C HCIOJIb30BAHUEM MCXAaHU3Ma MPOTCKIUOHUCTCKOIO HMHBCCTUIIMOHHOTO KpCauTa. B stom ClIydya€ AOXOJbI
6IOIL)KeTa 6y}1yT HEMPEPBIBHO IMOMOJHATHCA, U TOCYAAPCTBO CMOXKET MOCTOAHHO paCIUPATHL CBOKO MHBECCTHUIIHO H-
HYIO IEATEIHHOCTb.

B coBpeMeHHBIX YCIOBHAX HEIOCTATOYHOTO 00beMa COOCTBEHHBIX CPENICTB y MPEINPUATHI TOPHOIOOBIBAIOIICH
MIPOMBINIICHHOCTH JJIsl HHBECTHIIMOHHOTO Pa3BUTHA, Ae(UIINTa OFOKETHOTO (DMHAHCHPOBAHMS Ba)KHEHIICH 3aa-
Yell CTaBUTCS TMPUBJICUCHHUE CPEACTB YACTHHIX MHBECTOPOB. OTHUM W3 BAXHEHIINX PECYpCOB SBIAIOTCS JTMYHBIC
cOepekeHNs HaCelIeHHsI, KOTOPBIE BO BCEM MHpE 00pa3yloT OCHOBY OJITOCPOYHBIX WHBECTHIHH [2; 5].

Juis mpuBnedeHns: cOSpeKSHNH HACEICHNUS B PEANbHBI CEKTOP SKOHOMHKH, B TOM YHCIIE B TOPHOIOOBIBA FO-
LIYI0 MPOMBIIIIEHHOCTh JlaIbHEBOCTOYHOTO pPETHOHA, T'OCYAapCTBY HEOOXOIUMO CO37aTh OpPraHW3allMOHHO-
OKOHOMHYCCKHE U NIPABOBLIC YCJIOBHA KaK I HUHBECTOPOB, TaK U IJId MOBBIIICHUA KOHKprHTOCHOCOGHOCTI/I ca-
MOM oTpaciu.

B ycnoBusix HeocTaTka BHYTPEHHUX PECYPCOB CYIIECTBEHHOE 3HaYeHHE MPUOOPETAIOT HHOCTPAHHBIE HHBECTH-
1un. [l akTHBU3AI[MM MHOCTPAHHOTO MHBECTHPOBAHUS B ’KOHOMMKY Poccum, 1 B rOpHOJOOBIBAIOIIYIO TPOMBIIII-
JICHHOCTh B TOM 4YHCIJIC, HeO6XO}:[I/IMO YUYUTBIBATL UHTCPECHI OTEYECTBEHHON SKOHOMHUKH H HHTEPECHI HECTIOCPE -
CTBCHHBIX WHBECTOPOB, TaK KaK TOJHKO B3aHMOBBITOJHBIN MPOIECC MOXKET CIIOCOOCTBOBATh POCTY OOBEMOB HHO-
cTpaHHBIX WHBecTHIMH. [lanpHeiiniee 3¢ (eKTHBHOE pa3BUTHE HHBECTHUIIMOHHOW JesTeIbHOCTH B Poccnu B 1ieoM u
JlambHEBOCTOYHOM PETHOHE, pACIIMPEHUE KPyra ¥ aKTHBH3AINS HHOCTPAHHBIX HHBECTOPOB BO MHOTOM OYAYT 3aBU-
ceTh 0T (POPMHUPOBAHUS B POCCUHCKON IKOHOMHUKE OJIArONPUATHOTO HHBECTHIIMOHHOTO KITMMATa.
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