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APCAAHOB I11./.

NPOBAEMbl $OPMUPOBAHUSA U PA3BUTUA UHBECTULLUOHHOM
NOAUTUKU PETMOHA HA OCHOBE CTPATEITMN EFTO COUUAABHO-
SKOHOMMUYECKOTIO PA3BUTUA!

Annoragna. Cmamos nocssiwera npobiemam CoyuUaIbHO-IKOHOMUUECKOZO0 PASBUMUS PELUOHOE HA OCHOBE (hopMU-
POBAHUSL U PABBUMUSL UX UHBECMUUUOHHOU NOAUMUKU, NOCKOAbKY HA CEL0JHSUUHULU JeHb, AL CMPAHbL 8 UEAOM U
ee PeZUOHOB8 8 UACIMHOCMU BONPOC CO3AAHUA U YAYUUEHU 6AAZONPUSIMHOZO UHBECITIUUUOHHOZ0 KAUMAMA OCITAC-
cs 21a8HBIM Bonpocom cmpamezudeckozo 3Hauerus. Cywecmeyowue cA0XCHOCMU NPU peudeHUU NpobaeM passumus
DE2UOHOB 8 NEPBYI0 oUepeb CBA3AHBL C NPOUCCCAMU YNpasaeHUs pezuoHarvHoim passumuem. Ilpoueccor ynpasaenus
PEIZUOHANBHBIM PA3BUMUEM, A MAKNCe NPOUECCl HOPMUPOBAHUSL UHBECTMUUUOHHOU NOAUMUKU NPEANOAAAI0OM HAAU-
uue onpeJeACHHBIX BOZMONCHOCTMEU AASL Y4ermna MHOXcecmea secbma npomusopedussvrx gaxmopos. Cneyupuxa ¢op-
MUPOBAHUST U PA3BUMUSL UHBECMUYUOHHOU NOAUMUKU PELUOHA Npedcie 8Ce0 JOANCHA ONPEJEeASIMbCsl HANPABACHUS-
MU u npuopumemamu passumusi pezuoma. B csoro ouepeav, paccmaroska npuopumemos — 3mo maxce secoma
CAONCHBLU U MHOZOZPAHHBLU NPOUECC, MHOZ03ALA4UHOCTL KOMOPOZO ONpPeeAsiemcsi CUCIMEMHOCMbIO U YeAOCTMHOCMbIO
ocywecmeaaeHust 8cell UHBECTNMUUUOHHOU JESTMeAbHOCMU HA MEPPUMOPUU PELUOHA.

Karoueppre caopa: umsecrnuyuoHMas noaumuka, cmpamezusi COYUUANbHO-3KOHOMUUECKO20 PASBUMUS, UMBECTIULU-
OHHUBLU KAUMAM, UHBECTMUUUOHHAST NPUBACKAMEAbHOCMb, UHBECTMUUUOHHASL CIMPAMeUst, PeLUOH, PA3BUIMUE.
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PROBLEMS OF THE FORMATION AND DEVELOPMENT OF THE INVESTMENT
POLICY OF THE REGION BASED ON THE STRATEGY OF ITS
SOCIAL-ECONOMIC DEVELOPMENT

Abstract. The manuscript is devoted to the problems of the social-economic development of regions based on the
formation and development of their investment policy because as of today the issue of creating and improving the
favorable investment climate stays to be the main issue of the strategic importance for the country on the whole, and
for its regions. The existing difficulties when resolving problems of development of regions are, first and foremost,
connected with the processes of administration of regional development. The processes of administration of regional
development, as well as the processes of forming the investment policy suppose having certain capabilities taking into
account a multitude of quite contradictory factors. The specific features of forming and developing an investment
policy of the region, first and foremost, have to be determined by the areas of focus and priorities of development of
the region. In turn, placing the right priorities is also quite a complex and multi-sided process. The multitasking char-
acter of this process is determined by the systemic and integral character of fulfilling the whole investment activity on
the territory of the region.

Keywords: an investment policy, a strategy of social-economic development, an investment climate, investment at-
tractiveness, an investment strategy, a region, development.

CoBpeMeHHbIE M3MEHEHHS B MHUPOBOM MOJUTHYECKON M 3KOHOMHUYECKOW CHUTyallMd, pa3BUTHE
rmodanu3ani B MPOAMEPUKAHCKOM pyClie, a TaKKe BO3HUKIIAE OCIOXHEHUS B COIMAJILHO-
SKOHOMMYECKOM pa3Butun Poccuiickoil denepanuu, BBI3BAHHBICE AHTUPOCCUHCKMMM CaHKLHSIMH,
MPHUBOMIAT K HEM30CKHOMY POCTY KOHKYPEHIIMH CPElId POCCHHCKMX PErMOHOB BO BCeX cdepax nes-
TENFHOCTH, BKIIIOYAs MPHUBJICUCHUE HHBECTUIIMI B SKOHOMHUKY, YBEIWUYeHUE oObemMa (pruHaHCcHpoBa-
HUS 110 (perepaabHBIM LENeBBIM IPOrpaMMam u T. II.

J171st cTpaHbI B 1IENIOM M €€ PETHOHOB B YACTHOCTH BOTIPOC CO3JaHUS M YITyUIIICHHUS OJIaronmpHsITHO-
IO MHBECTHUIIMOHHOTO KJIMMAaTa OCTaeTcsl IJIaBHBIM BOIIPOCOM cTpaTerumueckoro 3Hauenus. Co3manue
W pa3BUTHE OJIAroNnpHATHOrO MHBECTHIIMOHHOTO KITMMAaTa Kak B CTPaHE B IIENIOM, TaK U B OTACIBHBIX
€€ PEeruoHax MO3BOJIUT IPEOAONIETh CYIIECTBYIOLUIME KPU3UCHBIEC SIBJICHUS B 3KOHOMHUKE, BOCCTaHO-
BUTH JIMHAMHUKY Pa3BUTHUS COIIMAIBHBIX U DKOHOMHUYECKUX TMOKAa3aTellei, MOBBICUTh 3()(EKTHBHOCTh
WCTIOJIb30BaHMS PECYPCHOrO 3amaca, 4To, Oe3yCIIOBHO, MPHUBEACT K MOJIEPHU3AIMH HAIMOHAJIBHOU
XO03SHCTBEHHOM cuctemsl [1, 2, 4, 8].

'Pabora moaroToBieHa Tpu (PMHAHCOBOH TomIepkke Poccuitckoro domga (yHIaMEHTATBHBIX MCCIENOBAHUH (TIPOEKT
Ne 14-06-00066-a).
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CONMAJILHO-DKOHOMUYECKOT O PA3BUTHS

Kpome Toro, cymecTBeHHOH MpoOIeMOi, OT pelIeHus] KOTOPOi 3aBHCUT CTaOWIIBHOE M JMHAMHU-
4ecKoe Pa3BUTHE BCEH SKOHOMHYECKOH CHCTEMBI HAIIETO TOCYAapCTBa, SIBIISIETCS MpodJieMa MaKCH-
MaJIBHOTO 00ecIieueH sl pABHOMEPHOT'O M IPOMOPIIMOHATIBHOTO Pa3BUTHS BCEX PErMOHOB 0€3 UCKITIO-
4yeHusl. IMEHHO JaHHBINA acleKT CTaBUT BOMPOC PEIISHHs 3TOW MpoOIeMbl B YKCIO Hanboliee akTy-
QBHBIX HA CErOJHSIIHUHN JICHb.

CymiecTByoII#e CI0KHOCTH NIPU PEIICHUH MPOOTIEM Pa3BUTHS PETHOHOB B IIEPBYIO OUepellb CBSI-
3aHBI C TIPOLIECCAMU YIIPABIICHUSI PETMOHANBHBIM pa3BUTHEM. [Ipoliecchl ynpaBieHUs! pernOHaTbHBIM
pa3BUTHEM, a TaKKe MPOIECCH (POPMUPOBAHHUS WHBECTUIIMOHHON IMOUTHKY MPEANOIaraloT HaJudKe
OIPENEICHHBIX BO3MOYKHOCTEH I ydera MHOXKECTBA BeChMa IPOTHBOPEUYMBHIX (hakTopos [3, 5, 7,
9].

IIpu paccMOTpeHMHM PErMOHAIBHON MHBECTULMOHHON IOJIMTHKU Y€pe3 NMPU3MY B3aUMOIEHCTBHS
BJIACTHBIX CTPYKTYp M HEMOCPEICTBEHHO OM3HECa MBI MOXKEM ONPENCIUTh €€ KaK crenu(UIHbIH
KOMITJIEKC JIN0O HEKYI0 CHCTEMY KOMIUIEKCHBIX MEpOIPHSTHI O MpHBIeYeHUIO0 H 3D eKTHBHOMY
WCIIOJIb30BAaHHIO HHBECTUIIMOHHBIX PECYPCOB, HANIPABJICHHYIO Ha JIOCTHIKEHUE YCTOWYHBOTO M COIIH-
aJbHO HAIIPABJIICHHOI'O pa3BUTHUsA peruoHa. IIpu peannsanuu pernoHaabHOW MHBECTULIHOHHOW IOJIU-
THKW (OPMHUPOBAHKE M BHEAPEHUE KOMILIEKCA MEPONIPUATHI 10 CTUMYJIMPOBAHHIO HHBECTHIIMOHHON
AKTHUBHOCTH, (HOPMHPOBAHUIO OJIATONPHUATHOIO WHBECTUIMOHHOTO KiIMMaTa W 3((QEKTHBHOTO HC-
MOJIb30BAHUSI HHBECTUITMOHHBIX PECYPCOB MOXKET OCYIIECTBIATHCS KaK JIEATEbHOCTh TOCYIapPCTBEH-
HBIX 1 MYHUIIHNIATGHBIX OPTaHOB YIIPABIICHUS, TAK U HErOCYIAPCTBEHHBIX CTPYKTYD.

Ha cerognsmamii JeHh MOXHO BBIICITHUTH CIEAYIONINE HAIMPaBICHUS Pa3BUTHUS PErHOHAIbHOU
WHBECTUIIMOHHOH TOJIMTHKN Ha OCHOBE MAPUTETHOTO B3aMMOJICHCTBUSI PETHOHAIIBHON BIIACTH U OH3-
Hec-coobmectna [10, 11, 12, 13]:

1) KOHTPOJIH HHBECTUITMOHHBIX MTOTOKOB B IIPHOPUTETHBIE (KITFOUEBBIC) TSI PETHOHA 00bEKTHI;

2) mepexoJ] OT OroKETHOT0 (PMHAHCUPOBAHUS K HCIIOIB30BAHUIO PECYPCOB HACTHBIX HHBECTOPOB;

3) BHenpeHue U3MEeHEHHH B )opMe OPraHU3AIMOHHOTO TTOCTPOCHUSI U YKOHOMUYECKOW COCTaBIIS-
IOlIeH Pa3TMYHBIX METOJIOB YIIPABJICHHSI MHBECTHIIMSIMH.

Ananmu3 uccienoBaHWi (OpMHpPOBaHUS M Pa3BUTHUS MHBECTUIMOHHOW TOJHUTHUKH B PETHOHAX
CK®O mo3Boui HaM OMPEACITHTh KITI0UYEBbIE CII0KHOCTH TIPU (POPMUPOBAHUH U PeaH3aluU PErHo-
HAJTBHOW MHBECTHIIMOHHOMW TTOJIMTHKY Y TIPUBIICYCHHS PETHOHATILHBIX UHBECTHIINH, B YACTHOCTH:

1) HEOmaronpusATHBI WHBECTHIIMOHHBIA KIMMAT W HU3Kash MHBECTHIIMOHHAS TPUBJICKATEIBHOCTD
B OonpimHcTBe pernonoB CKPO;

2) HecoOIIo/IeHne CUCTEMHOCTH TIpH (JOPMHUPOBAHUH M PeaH3alii TOCYIapCTBEHHOW HHBECTH-
IMOHHON TIOJIMTUKH; HECOBEPIIECHCTBO PErHOHAJIBHOTO MAacCHBa HOPMATHBHO-TIPABOBBIX AaKTOB,
HaTpaBJICHHBIX HAa PETYIIMPOBAHUE COIUATEHO-IKOHOMUYECKOT'O Pa3BUTHS; HU3KUH YPOBEHb HCIIONb-
30BaHMS TOCY/IAPCTBEHHOTO CTUMYJIUPOBAHHS MHBECTHIIMOHHOTO Pa3BUTHS TEPPUTOPHIA;

3) HEAOCTATOYHOCTh MECTHBIX OIO/IKETOB T (POPMHUPOBAHUS OIOKETOB Pa3BUTHS TEPPUTOPHUI;

4) TpynoBasi U puHAHCOBAsI MUTPAIUS U3 OTHONH MECTHOCTH B JIPYTYIO;

5) HepocTaTOYHAS PE3yIbTATHBHOCT M d(P(PEKTUBHOCTh PETHOHAIBHON MOAJEPKKH HHBECTHIIU-
OHHOH cepsbl;

6) pOCT ME&KpETHOHAIBHOW KOHKYpEHIIMH B O0ph0e 32 HHBECTUIIMOHHBIE PECYPCHI.

CoBpeMeHHasi perroHalibHas WHBECTHIIMOHHAS IOJNMUTHKA BKIIOYaeT B cedsd HEoOXOIMMOCTh
OIPEIETICHUs] CUCTEMBI TOCYIapCTBEHHBIX M PETHOHANIBHBIX MPHOPUTETOB, OCHOBAHHYIO Ha CUCTEME
HAYYHBIX HCCIEAOBAHUH U MPOSKTHO-KOHCTPYKTOPCKHUX Pa3paboToK.

CrnoxuBmasics cucteMa (GOPMHUPOBAHHS TOTEHIMANA PA3BUTHSI PETHOHA, a TAKXKE Pa3BHTHE MPO-
1eccoB pehOpMHUPOBAHUST SKOHOMUKH OOYCIaBIMBAIOT (JOPMHPOBAHHE M 3aKPEIUIEHHE PErnoHaNb-
Hol cniennduku B nHBecTHIIMOHHOM cepe. [To muennto E. H. OBunnHuKOBa, 6a30# s Kiaccuu-
Kalli¥l PEeruoHOB 10 YPOBHIO COIMAIbHO-3KOHOMHYECKOT'0 Pa3BUTHSI BHICTYNAIOT MMOKAa3aTelIH Bajo-
BOT'O PETHOHAIILHOTO MPOIYKTA, KOHEYHOTO MOTPEOJICHNSI 1 MHBECTHIIMH Ha JTyITy HaceIICHHSI.

Hcnonp3oBaHue JIMIIb MEPEUUCICHHBIX 0000IIAIOMIMX MMOKa3aTeneld He MO3BOJSET HAM MaKCH-
MaJIbHO IIOJTHO OTPa3uTh BCE pa3HOOOpas3He COLMAIbHO-3KOHOMHYECKOTO ITOJIOKEHUS PErHOHOB
crpanbl. [loaToMy pemmTh MpobieMy alleKBaTHOTO MPEICTABICHUS COIUAILHO-DKOHOMHYECKOTO
MOJIOKEHUSI PErvoHa MOXHO JIMIIb MPU YCIOBUM TNPHUMEHEHWUss MHOTOMEPHOW KiacCH(UKaIum.
E. H. OBunnnukoB [11] mpeayaraer uCHOIb30BATh CIEAYIONINE MAKPOIKOHOMHYECKUE TIOKA3aTEeNH

1) BaJIOBBII pernOHAIBHBIN MPOIYKT;
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2) 00beM MPOMBIIIIICHHOW MPOILYKIIHY;

3) 00BeM CeNbCKOX03IHCTBEHHON MPOILYKIIHU;

4) o0beM OCHOBHBIX (DOHIIOB;

5) UHBECTULIMY B OCHOBHOM KamuTal;

6) UHOCTpaHHbBIC MHBECTHUIINH;

7) ypoBeHb 0e3paboTuIlsl [7].

[IpeanoxenHass cUcTeMa ToOKazaTeleld TIO3BOJIHMT JaTh OICHKY YPOBHIO COIIMAJILHO-
HSKOHOMHYECKOTO Pa3BUTHS PETHOHA, OMPEACTIsisl OHOBPEMEHHO Bce POOIIeMHBIE cephbl B TIepPCIIeK-
THUBHBIC BOBMOXXHOCTH JJIS IIOTEHIIMALHBIX HHBECTOPOB.

Crnennduka GopMupoBaHUS U pPa3BUTHS UHBECTHIIMOHHOW MMOJMTUKHA PETHOHA B IEPBYIO OYepellh
JIOJDKHA OIPEACISIIOTCS. HAIIPABICHUSMHU M IPUOPUTETAMH Pa3BUTHS pernoHa. OJHUM U3 KITIOYEBBIX
AJIEMEHTOB Pa3BUTHS PErMOHATBHOW WHBECTUIIMOHHOW MOJMTUKH BBICTYIIAIOT MEPOIPHUSTHSI, HAIpaB-
JICHHBIC HA MTOWCK W MPHUBIICYCHNUE HHBECTUIUH.

Hpyroii BaxHOI cOCTaBIIAOIIEH NHBECTUIIMOHHOW MOJMTUKUA PETHOHA SIBJISIETCA MEXaHU3M Ollpe-
JeNeHus] TIPUOPUTETOB pernoHanbHbIX nHBecTHIMA. [lo MHeHno B. O. Map3oesa [11], npuopurer-
HOCTh PErHOHANBHBIX MHBECTHIIMH HECET XapakKTep OIpEeAeieHUs IeNIeBbIX YCTAaHOBOK PErMOHa B
COIMAIbHO-9KOHOMHYECKOM pa3BHTHH. [I0CKONBKY cHCTeMa HaydyHO OOOCHOBAHHBIX MPHOPUTETOB
WHBECTUIIMOHHON MOJIMTHKU PErHoHa IMO3BOJSIET CO3/1aBaTh OMNpENCIeHHbIE JONMOTHUTENbHBIC BO3-
MOXHOCTH M YCIIOBHUS COIIMATIbHO-DKOHOMUYECKOTO Pa3BUTHSI PETHOHA.

B cBoro odepenp, paccTaHOBKA MPUOPUTETOB — 3TO TAK)KE BEChbMa CIIOXHBIH M MHOTOTPaHHBIH
MPOIECC, MHOT033/1aYHOCTh KOTOPOTO OMpPEeNsIeTcs CHCTEMHOCTBIO U LIEIOCTHOCTBIO OCYIIECTBIIE-
HUS Bcell HHBECTUIIMOHHOH JISITETBHOCTH Ha TEPPUTOPUN PErHOHA.

[pomecc popMupoBaHUS U peaTu3alii MHBECTUIIMOHHON TOJIMTHKA PErHOHA C yYETOM COTJIaco-
BaHHOCTH MHTEPECOB BJIACTH M OM3HECA MPEIoiaraeT peleHne ciaelyonmxX 3a1ay:

1) obecrieueHre YKOHOMHUYECKOT'0 M COLIMAIBHOTO Pa3BUTHS PETHOHOB C YYETOM PAIlHOHAIBLHOTO
WCIIOJIb30BAHMS MX MMOTEHIIMAJA, BOCIPONU3BOJICTBA MECTHBIX PECYPCOB U OXPaHbl OKPYXKAOIIEH cpe-
net [6];

2) KOMIUIEKCHOE ~ PCIICHHE MEXOTPACIEBBIX  HAYYHO-TEXHHMYECKUX M  OpraHM3allMOHHO-
yIIpaBIEHYECKUX MPoOIeM, 00YCIOBICHHBIX HEOOXOAMMOCTBIO TIPEOJIONCHUSI KPU3HCa, SIKOHOMHYE-
CKOT'O OXKHBIICHHS, PA3BUTHS B TIOJIB3Y PETHOHA M TOCYJAapCTBa B IIEJIOM;

3) MOBBIIIIEHUE TEXHOJIOTHIECKOTO ¥ MH(POPMAIIMOHHOTO YPOBHS BCEX cep X03IWCTBEHHOW Jies-
TENBHOCTH IS JOCTUXKEHUSI KOHKYPEHTOCIIOCOOHOCTH MPOMYKIIUU U YCIIYT MPEIIPUHUMATEBCKIX
CTPYKTYp pEruoHa;

4) peanm3zaius CTpaTeruy pa3BUTHUS peruona [4].

Hcxons u3 3a71a4 MHBECTHIIMOHHON TOJMTHUKH, MOKHO COPMYJIMPOBATh €€ OCHOBHYIO IElIb —
CTaOMIIFHOE COIMATbHO-9KOHOMHUYECKOE Pa3BUTHE PErHOHA Ha OCHOBE d()()EKTHBHOTO HCIONB30Ba-
HUSI BCEX MMEIONINXCS MHBECTUIIMOHHBIX PeCypcoB. Peanmm3anust 1end WHBECTHIIMOHHOW MOJUTHKU
peruoHa TpedyeT He TONBKO HapallluBaHUs WHBECTHIIMOHHBIX PECYPCOB, HO M IMOBBIIICHUS IKOHOMHU-
YEeCKOW M CONMATbHON d()(HEKTHBHOCTH WX peai3aluy MOCPEACTBOM (PHMHAHCOBOTO CTHMYIHPOBA-
HUSI HHHOBAIMOHHOTO Pa3BUTHS IIPOU3BOJICTBA U PA3BUTHS HHPPACTPYKTYPHI.

Ha ocHoBaHMH BCEro BBHINICH3IIOKEHHOTO MOXKHO C OINpPEACICHHOW JIONIe yBEpEHHOCTH YTBEp-
KJIaTh, YTO WHBECTHIIMOHHAS TOJIUTHKA PEruoHa JOKHA (POPMHUPOBATHCS M PEaTM30BHIBATHCS HA
OCHOBE KOHKDPETHBIX HHBECTUIMOHHBIX TPOEKTOB, CIPYNIHPOBAHHBIX B CIUHYIO CHCTEMY PETHO-
HAJBHBIX MHBECTUIIMOHHBIX MPOrpaMM, COPMHUPOBAHHBIX Ha 0a3e CTpaTErHUECKHX HarpaBlICHHN
COIMATbHO-KOHOMHUYECKOT'O Pa3BUTHsI PETHOHA.
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