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AHHOTauma: B cTaTbe NpMBOAMTCA aHANM3 TEOPETUHECKMX U METOLOMOTMYECKMX aCMNEKTOB MHBECTULIMOHHOM
obecneyeHns 3KOHOMUYECKOTO Pa3BMTUS PETMOHA, HA OCHOBE KOTOPOro onpeaenstoTcs Hanbonee sddekTmB-
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OCHOBOM CTaTbM, ONpeaeneHbl 3KOHOMUYeCcKue nNpouecchl PYHKLMOHUPOBAHWUS PETVOHANbHOM CUCTEMbI B paM-
Kax mMomenu camoobecneyeHns MHBeCTULMAMN. [IpeaMeToM UCCIenoBaHMS CTana COBOKYMHOCTb SKOHOMUYe-
CKMX M COLMANbHbIX OTHOLWEHWM, HAaNpaBAEHHbIX HAa MPUBIEYEHWNE UHBECTULIMIA, YNIPaBAEHUE UMM U CO3AaHME
MHBECTULIMOHHBIX MOTOKOB BHYTPW ONpeneneHHol Tepputopuu. KayectBeHHOEe MHBECTULMOHHOE obecneyeHue
3KOHOMMYECKOro pa3BUTUS PETMOHA BUAWTCS aBTOPaM CTaTbW B OMpPeneneHun NPUOPUTETHBIX HamnpaBaeHuit
AN1S KANUTAN0BIOXEHMUI C y4ETOM NOTeHUMana, MHOPaCTPyKTypbl 1 0COBEHHOCTEN PacnoNoXeHUS TEPPUTOPUM.
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Abstract: The article analyzes theoretical and methodological aspects of investment support for regional
economic development, determining the most effective concepts and methods that correspond to the present
stage of development of the national economy. Using the Republic of Bashkortostan as an example and
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BBeaeHue
B HacToAmMi NepHuoj, pasBUTHA HALlMOHAJIBHOW 3KO-
HOMHUKHU 0CO6GYI0 POJIb MPUOOpETAT pervoHasbHble
COIIMa/IbHO-3KOHOMHWYECKHEe CUCTeMBbl. VIMeHHO Ha
YPOBHE PeTrHOHOB peau3yloTcs Mepbl 10 CTUMYJIUPO-
BaHUI0 3KOHOMHUYECKHX MeXaHHU3MOB, KOTOpble B CO-
BOKYNHOCTH 00eCne4YuBaloT rocyZapcTBy CTabUJIbHOE
pa3BUTHE B XO3AWCTBEHHON cpepe U 3IKOHOMUUYECKYIO
6e30MacHOCTb TIpaX[aH B HACTOALIEM MU OyAylleM.
Cnoco6HOCTh pPervoHOB K BOCHPOU3BOACTBY, CO3Ja-
HUIO MHHOBALMH, caMOU/leHTUPUKALIM1, HAKOTJIEHHIO
NOTeHLMa/a U NpPOBeJleHUI0 Npeo6pa3oBaHUN B CO-
LMa/JbHBIX U DKOHOMHUYECKUX cdepax CBS3aHa C Kaye-
CTBOM U 3$EeKTUBHOCTBIO NPOTEKaHUA BHYTPU HHUX
MHBeCTULMOHHBIX NponeccoB [lllypaymoBa, Haroes,
[TaxomoB, 2014. C. 2546]. O6ecneyeHue pa3BUTHUS pe-
TMOHA Pa3/JIMYHBIMU GOpPMaMU MHBECTUIIUH ABJSAETCSA
KJIIOYEBbIM HMCTOYHHMKOM HACBIIEHUS U aKTHBHOIO
pa3BUTUA BHYTPEeHHeH (pernoHaJbHON, MyHUIIMIIA/Ib-
HOI) skoHOMUKHU [Bopob6beBa, 2016. C. 221]. B koH-
TeKCTe POCCUHCKON UCTOPHUU U Tpajuuuud GbopMHUpo-
BaHUA TPaHUL, TEPPUTOPUN HEOOXOAMMO OTMETHTD,
YTO [IJIs1 perMOHOB XapaKTepHbI Pa3JINYUs [0 YPOBHIO
COLIMAJIbHO-9KOHOMHUYECKOTO PAa3BUTHSA, MO CTeNeHU
BKJIIDUEHHOCTH B MeXpeTHOoHa/bHble U MeXJyHapoJ-
Hble 3KOHOMHYecKHe cBA3U. [IpocTpaHCTBeHHOe pas-
MellleHHWe BO MHOIOM HWIrpaeT ONpeJesIolylo poJib
X03IICTBEHHON NPHHAJAJEXHOCTH, YTO, B CBOIO OYe-
pe/ib, OKa3blBaeT BJUsAHME He TOJIbKO Ha CoZiepKaHue
Y COCTaB MeCTHOM 3KOHOMMKH, HO M Ha 0OIIecTBO B
1L|eJIOM — €er0 NIPUOPUTETHI U CTPEMJIEHHS B SKOHOMUYe-
CKOM IlJIaHe. Ha rocyjlapcTBeHHOM YpOBHe JOCTaTOYHO
CJIOXKHO CNPOEKTUPOBATb TaKOW YHUPULHUPOBAHHbIN
dopMaT UHBECTULMOHHOW MOJJEPXKKU, KOTOPbINA Obl
YZOBJIETBOPSI/ KJIIOYeBble NOTPEOHOCTH BCEX peruo-
HOB. IMeHHO 10 3TOM NpHUYMHe KauyeCTBEHHOe HHBe-
CTULIMOHHOE obecrneyeHrne 3KOHOMHUUYECKOT0 Pa3BUTHA
peruoHa BUJUTCA B O0JIbLIEeN CTeNIeHW UCXOAALIUM U3
BHYTPEHHHUX MEXaHHW3MOB PerMOHAJbHBIX CUCTEM,
TeopeTuyeckoil OCHOBOM HCC/Ie0BaHUSA SABJIAIOTCS
paboThI 3apyOEKHBIX U POCCUMCKUX yYEHBIX, PAaCKpbIBa-
I0LIMe CYLITHOCTb UHBECTULIMM U UHBECTULIMOHHOM Jled-
TeJIbHOCTH 4Yepe3 NPU3My 3KOHOMHUYECKOTo Iporpecca
Y PerroHaJIbHOTO X035IWCTBEHHOTO MoTeHLMana. Hau-
60JIBLIMM UHTepec B KOHTEKCTe MCC/Iel0BaHUA Npej-
CTaBJIAIOT paboThbl TakKUX aBTOpoB, kak T.JI. Omapos,
WU.B. BakuHa, /I.B. Byarakos, H.I0. Copokuna, 0.C. Oneit-
Huk, M.IL Ilpugauyk, 3.I" Ulypaymosa, A.b. Haroes,
PU. [laxomoB. ®yH/jaMeHTa/lbHble TEOpPETUYECKUE OC-
HOBbl UHBECTULIMOHHOH [leATeJbHOCTH U ee BJIMSHMA
Ha pa3BUTHE IKOHOMHMKM LIMPOKO paccMaTpPUBAJIHCh
poccuiickumMu y4yeHbiMu JLU. Ab6ankunoii, XK.b. Bopo-
6beBoii, B.A. LlappkoBbiM, A.U. I'peTuenko, E.H. [Tapde-
HoBoH, JL.U. flko6coHoM, A.Il. CMupHoBEbIM, [A. llITode-
poM. B paboTtax A.B. PycaBckoi, T.H. Byraesoii, U.M. l'o-

naigo, EI0. Bukynosoii, U.A. CyHioBa, B.B. /ly6uHuHa,
C.JI. KanunuHo#, 3.B. HaroBuipiHa 0606111eHbI TeOpHUs
Y METOZ0JIOTHS PAa3BUTHSI MHBECTHUI[MOHHOM MPAKTUKHU
B 00I1IeM CMbIC/ie 3HaUYeHHUs] UHBECTULIMH U B KOHTEKCTe
oTpe/ieJIeHHbIX COIMAJTIbHO-9KOHOMHYECKHUX YCJIOBUH,
npescTaBJIeH TJIYyOOKUH aHa/JIU3 3KOHOMHYECKHX KaTe-
ropuil «MHBECTHULUW», «UHBECTULUOHHBIA KJIMMaT»,
«pervoHasibHasi UHBECTUIIMOHHAS CHUCTEMa», a TaKXKe
paccMOTpeHbl METOZOJIOTUYECKHE aCIEeKThl MOBBIIIe-
HUsI UHBECTUIIMOHHOU MPUBJIEKATETBHOCTH OT/I€JIbHBIX
TEePPUTOPHUAJIBHBIX CYOBEKTOB M MPOAHATU3UPOBAHBI
COBpeMeHHbIe Mpo6JieMbl U GaKTOPbl HHBECTULIMOHHO-
ro obecrneyeHusi Ha YypOBHE PETHOHA.

OaHako W3-3a CTPYKTYPHOH U co/lep’KaTesbHOU
crneruGUKHU PErHOHOB BONIPOCHI O COBEPIIEHCTBOBAHUHU
MeXaHHW3MOB MHBECTUI[MOHHOrO 06ecledyeHusi 3KOHO-
MHUYECKOI'0 Pa3BUTHS OT/Ie/IbHBIX CYO'bEKTOB OCTAIOT-
cs1 OTKpBIThIMU. TpebyeTcs pa3paboTaTh HaNpaBJIEHUS
MO/IepHM3alU1 CUCTEeMbl WHBECTULIMOHHOTO obecre-
yeHus1 peruoHa [IpuBoJnKckoro ¢esepasbHOr0 OKpYy-
ra, TEpPpUTOPUATLHOTO GOPMHUPOBAHUSI C Pa3BUTHIM
HedTerazoBbIM U XUMHUYECKUM KOMILJIEKCOM, C MHOXe-
CTBOM TeXHHUYECKUX U MHHOBAI[MOHHBIX OTpacjeH, BO
MHOT'OM OTpPeAeSIIUX NTPOPUIb XO3IUCTBOBAHUS U
06pa3 KU3HU MECTHOTO HacesjeHUs. B cooTBeTcTBUHU
C 0003HAYEHHOMU 1[eJIbI0 PellaTCs C/eAyIolIe 3a/a-
YH: HA OCHOBE aHa/IM3a TEOPETHYECKUX M MEeTO/[0JI0-
THYECKHX acleKTOB HMHBECTHUIIMOHHOI'O o6ecredyeHMUs
3KOHOMHYECKOTO Pa3BUTHUSI pPErdoHa ONpeJessioTCs
JIydlliMe KOHIENUU U METO/bl, COOTBETCTBYIOLIUE CO-
BpeMEHHOMY 3Taly Pa3BUTHS 9KOHOMHUKHU U COLMYMaA
OTHOCHUTEJIbHO PAacCMaTPUBAEMOr0 TEPPUTOPHAIBHO-
ro Cy0'beKTa; BBISIBJISIOTCS PErMOHAJNbHbIE 0COGEHHO-
CTH U TPEH/Ibl COI[UAJIbHO-3KOHOMHUYECKOTO Pa3BUTHUSA
Pecny6simku BallkopToCTaH — peruoHa, BXOJSIETO B
coctaB [IpuBo/mkckoro ¢enepasbHOr0 OKpyra, Bax-
HOTO MPOMBIIIJIEHHOTO W OTpacJeBOro y4YacTHHUKA
HallMOHAJbHOW 3KOHOMHUKH; ONpPeJesISIOTCs M0X0/1bl
K OOHOBJIEHHIO MexXaHW3Ma WHBECTHIIMOHHOro obe-
Crie4eHHs] S9KOHOMHYECKOT0 Pa3BUTHUs PeCHnyOJINKH,
060CHOBBIBAIOTCSI MEPHI BO3JI€HCTBHS Ha BHYTPEHHUE
WHBECTUIIMOHHBIE TPOLIECCHI.

HHCTpyMeHTHI NOAAep>KaHUSA IKOHOMHYECKOH
CTaGU/IbHOCTH PeruoHa

B HacTosamMil nepuos couuajJbHO-3KOHOMHUYECKOIO
pa3BUTHSA peruoHbl Poccruy nepexuBaroT N0CAeACTBUS
CaHKIMOHHOW MOJMTHUKH, B YACTHOCTH, U3MEHEHMUs
PBIHOYHOM KOH'BIOHKTYPBI, JIOTUCTUKH, TpaHCPopMa-
IIMM B CHCTEMax UMIIOPTA U 3KCNOPTa, JUcOaNaHC LieH
U aCHMMEeTPUYHOCTb KOHKypeHUIMU. KpoMe mepeunc-
JIEHHOT'O C pa3HOH CTeleHbl0 HHTEHCUBHOCTH B peru-
OHaX NPOsABJAETCS 0011ast TeHEeHLHUsS HEYCTOHYHUBOIO
CIpoca Ha MeCTHYIO NPOJYKIHMIO, a TaKXKe TeHAeHIUs
K MOBBIIIEHUI0 MHBECTUIMOHHBIX PHUCKOB U 3aKOHO-
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MepHOMy OTTOKYy KanuTaja. HeBO3MOXXHO C BBICOKOH
TOYHOCTBIO NpeJiCKa3aTb NUK KPU3UCHON CUTYyalLUH,
HO $aKTOM OCTaeTcs TO, YTO HALMOHaJbHAs 3KOHO-
MHKa TpebyeT NPUHATUA NPOPUIAKTUYECKUX U Mpe-
JyTpexJalolluX Mep He TOJbKO Ha desiepaJbHOM, HO
Y Ha pervoHa/IbHOM YpPOBHe, B COOTBETCTBHUHU C TeEKY-
IIUM COLIMAIbHBIM U 9KOHOMHUYECKUM N0JIO)KEHUEM OT-
JleJIbHOTO TeppUTOpHaJbHOro cyobekTa. besycnoBHo,
KOppeKLHs U (B HEKOTOPBIX CJay4asx) MoAudHKalus
PBIHOYHBIX MEXaHU3MOB [I0/KHA peasu30BbIBATBCS
B KOHTEKCTe aKTya/JbHBIX NOTpeOHOCTeH 06lecTBa
MOCPEe/ICTBOM CO3/jaHUA 6J1aroNpUATHBIX YCIOBUH A5
BeJleHUs1 XO3fIMCTBEHHON U NpeAlpUHUMAaTeJbCKON
JleATeJIbHOCTH, a TaKKe yepes3 MOBbIIIeHNEe KayecTBa
KOHKYPEeHTHOH cpe/ibl U YKpeIlJleHHe HHCTUTYLHO-
Ha/IbHBIX CTPYKTYP, CBS3BIBAIOLIMX 3KOHOMHUKY pe-
TMOHOB, MyHULIMNA/JbHBIX 06pa30BaHUN U CTPaHbI B
uesnoM [KasakbaeBa, 2022. C. 284].

OcobeHHO 3pPEeKTUBHBIM UHCTPYMEHTOM NOAJED-
»KaHWA 3KOHOMMYECKON CTaOGU/JIBHOCTU B KPHU3HUCHBIE
nepuoJbl ABJSETCS WHBECTULMOHHOe obeclieyeHHe
pa3sBUTHUA pervoHa, BOCIOJHEeHHe HWHBECTHULMOHHBIX
pecypcoB, peajusymollieecs KOMILJIEKCHO MU MOCJeN0-
BaTeJIbHO OpraHaMH ToCy[apCTBEHHON BJIacTH B CO-
OTBETCTBHUH C PerMOHAJIbHON MHBECTUIIMOHHOH MOJIN-
THUKON U HallUOHAJIbHOW CTpaTervey, npeciaefyrouen
TaKylo oOLIyl0 Iejib, KaK obecrieyeHue yCTONYMBOTO
COLIMAJbHOTO U 3KOHOMHYECKOTO pa3BUTHUS TeppHu-
Topuu [3yeBa, Capkysos, 2023. C. 11]. OnuceiBaeMoe
MHBEeCTUIIMOHHOE obecniedyeHHe B popMaTe HOPMATHUB-
HO-NIPaBOBOT0 aKTa, pa3pabaTblBaeMOro Ha MeCTHOM
YDOBHe, AIBJISIeTC MHBECTUIIMOHHOMN CTpaTerued pe-
TMOHA, KOTOpas B 0611eM CMBbIC/Ie Ipe/CTaBJ/IseT COO0H
CUCTeMy NPEeUMYLIeCTBEHHO JI0JITOCPOYHBIX IieJleld Mo
pa3sBUTHUI0 MHBECTUPOBAHHUSA, WHBECTULMOHHOW Jed-
TeJIbHOCTH, UHBECTUIIMOHHBIX BXOJSIIUX U UCXOAAIINX
MOTOKOB, HallpaBJIeHUs KOTOPBIX OIpeJeNAlTcs pe-
FMOHAJILHON MHBECTUIMOHHON npaeosorueil. [lo MHe-
HUIO POCCUHMCKUX MCCJeJloBaTe/led, UHBECTULMOHHAs
CTpaTerusi perMoHa ieTepMUHUPYeT OTPacJH U NPUH-
LMNbl TEPPUTOPHUATIBHOIO Pa3BUTHSA, a TaKXKe ONU-
CbIBaeT NoJX0/bl GUHAHCOBOM U MaTepUaJbHOH MOJ-
Jlep>KKM MeCTHOM 3KOHOMMKM. [Ipouecc pacnpegene-
HHUA 3THX CPeJICTB MMeeT COLMaJIbHO-3KOHOMUYECKYIO
NpPUPOAY, TO €CTb 3aBUCUT He TOJBKO OT 3KOHOMHM-
YeCKHUX BbI3OBOB, HO U OT MOTpPeOGHOCTel 0061LecTBa,
MeCTHOTO HaceJleHUs B TOT WJIM MHOU NepHuo/J, COLu-
anbHbIX TpaHcpopmanuil [KpaBuenko, 2013. C. 19-30].
B kauecTBe cy6'beKTa NHBECTUIMOHHOI0 0becledyeHus1
pervoHa BBICTYNAIOT MeCTHble OpPTaHbl FoCyAapCTBeH-

1 Cwm.: Yepromosa AA, JobawuHna A.C. MexaHu3M GopMHUPOBAHHUS
MHBECTULIMOHHON CTpaTerdu pervoHa (Ha npumepe MOCKOB-
CKOM o6J1acTu). PecuoHaibHasi 3KOHOMUKA: meopusl U npakmuxd.
2010. N2 18. C. 56-61.
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HOM BJIaCTH, B KauecTBe 00beKTa — HENOoCpeCTBEHHO
WHBECTUIMOHHASA JIeSTeJbHOCTb, a TaKXe JesTesb-
HOCTb OTPaCJ/IEBBIX KJIACTEPOB (CBOEro pojia LIeHTPOB
WHBECTUIIMOHHOUN akTUBHOCTH) [[lankuHa, CO3UHOBA,
CaBesibeBa, [Tanemesa, 2023. C. 751].

[IpuBsi3Ka UHBECTULUH K ONpe/e/leHHON TeppUTO-
pUM OpejnoJiaraeT UX peajy3aldid B COOTBETCTBUU
C pervuoHajJbHbIMU OCOOGEHHOCTSMH, TPaAULUSAMHU B
ynpaBJeHUU HapoAHBIM X03siicTBoM. Ha xapakTep u
JAUHAMUKY UHBECTULUOHHBIX BJI0KEHUI NOMHUMO YHU-
KaJIbHbIX TEPPUTOPUAJIbHBIX U HOPMAaTHBHO-IIPAaBO-
BbIX XapaKTepPUCTUK OKa3bIBaeT BJIUSHUE UHBECTULU-
OHHbIH KJIMMaT peruoHa, KOTopblit GOpMHUPYyeTCs B TOM
4yyce MOoJ BJHSIHUEM IpPOLEeCCOB HUHBECTUIMOHHOTO
obecnieyeHust. UHBECTULUOHHBIN KJIUMAT CTPYKTYPHO
npeJCTaB/seT COOOM pecypcHble TeppUTOPHUA/bHbIE
BO3MOXHOCTHU (HaChILEHHOCTh pervoHa (aKTopaMmu
MPOU3BO/ICTBA) U YCJIOBUS AJIS MHBECTUPOBAaHUS (pu-
CKU 06ecleHHBaHUs KanuTasa). PecypcHas HachllleH-
HOCTb ONpeJiesifieTCsl KaK WHBECTUIIMOHHBINA TNOTEH-
IJMaJl pervoHa, BbIpaXkaeMblii B 0ObEKTUBHBIX CBS3SX
3KOHOMMYECKUX SIBJIEHHH U MPOLLECCOB, B3auMOJeii-
CTBYIOIIUX C UHBECTULIMOHHBIMU GOHAMHU U PBIHKOM
MHBECTULMN. NHBeCTULIMOHHBIN IOTEeHIMaJ IPeJCTaB-
JsieT co60M KOMILJIEKC JEeHEXHbIX U MaTepHhasbHbIX
BJIOXKEHUH, B TNepCHeKTUBE peasu3yeMbIX B paMKax
XO3SIICTBEHHOW [esTeJbHOCTU OIpeJeseHHbIX 3KO-
HOMUYECKUX CyObeKTOB [PbDXKOBa, MHUpPOLIHUYEHKO,
2016. C. 56]. Pucku obecuieHUBaHHUS KaluTala, TaKxXKe
ompejiesnsieMble Kak MHBECTHULIMOHHbIE PUCKH, NpeJ-
CTaBJISIIOT COG0M HEKOTOPBIN YPOBEHb ONACHOCTH BO3-
HUKHOBEHHUS NOTEepb OT OXKUJAAeMOW NPHUOLLIU. YXYI-
IIeHHEe COCTOSIHUSI MHBECTULIMOHHOTO KJIMMaTa MOXET
OBbITb BbI3BAHO perMOHaJbHbIMH, HallUOHAJbHBIMU U
[JI06a/JbHBIMU TpaHCOpPMalMSIMU KaK B 3KOHOMUKE,
Tak U B couuyMme. B paMkax ucciefoBaHUSI peruo-
Ha/JIbHOU 3KOHOMUKU HauboJiee YaCTbIMU NPUYUHAMU
PEe3KOro CoKpallleHUs1 UHBECTULUOHHBbIX IIOTOKOB fIB-
JISIIOTCSA: HeNpeJcKa3yeMOCTh HAllMOHAJbHOI'O PbIHKA,
aJIMUHUCTPaTUBHbIe Gapbephl, MOJUTHYECKAsA HeCTa-
OGUJIbHOCTb, OCTAHOBKA TOCYJAapCTBEHHbIX BJIOXKEHUH
B peruoHasibHble GOHABI U pa3BUTHe NPOPHUIIbHBIX
oTpacJieil. YeM Bblllle CTeeHb UHBECTULMOHHBIX pHU-
CKOB B pervoHe, TeM 00Jibllle BePOSITHOCTb HEMOJHOTO
HCIO0JIb30BaHHUSI €ro WHBECTUIIMOHHOrO MOTeHIHasa
[Kypnbiiies, 2013. C. 244]. banaHc Mexay fByMs pac-
CMaTpHBaeMbIMU KaTEropusMHU ONpeJeisieT KayeCTBO
WHBECTHUIIMOHHOI0 KJIMMaTa.

Mepbl noaaepxxaHuad HHBECTUIITMOHHOI0 KJIMMAaTa
Ha Ka4Y€CTBEHHOM YpOBHE

OuyeHb GJIM3KHM, HO He TOXJECTBEHHbBIM IOHATHEM
paCCManI/IBaEMOf/’I ,Z[e(l)I/IHI/ILU/II/I ABJIdeTCAd HHBECTH-
OUOHHAadA NPHUBJIEKATEJbHOCTb - CIIOCOGHOCTBh BHY-
Tpe}-IHeI‘/’I 3KOHOMHKH H €€ OTAEJIbHbIX COCTAaBJIAIOIIUX
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Pucynok 1. Crpykrypa BPIN Pecny6auku bawkoproctaH no utoram

2022 ropa

Figure 1. Gross regional product structure of the Republic

of Bashkortostan by the end of 2022

B [Jo6biva nonesHbix MCKoMaeMbix (HedTb, yronb, Mefb,

XenesHas pyaa, npUpOAHbINA ras)
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Hctounuk: CocTaByieHO ABTOpaMU MO JaHHbIM WHBecTUIMOHHOTO noprasjua PeCHyGJ’[I/IKH
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NpuBJIeKaTb PUHAHCOBBIE U MaTepHalbHbIe BJIOXKEHHUS
Ha pa3BUTHe TeppUTopui. Ha pernoHaibHOM ypoBHe
MHBECTHULHOHHOE obecledyeHHe, peaju3yeMoe opra-
HaM{ TOCyZapCTBEHHOH BJIACTH, HANPSIMYI0 CBSI3aHO
C MOKasaTeJeM WHBECTHIMOHHOM NpHBJEKaTeJbHO-
cty. Hannuume omnpefesieHHON cTpaTeruu WM IJaHa
C JIOPOXKHOUM KapToH (MM WHBIM GOpMaTOM OMNHCa-
HUSA 33Jja4 U MepONpUSATHH) YBeJIMUUBaeT [0Ka3aTe b
MHBECTULVUOHHON NpPUBJEKAaTeJbHOCTH, GOPMUpPYET
3/l0pPOBbI MHBECTHULMOHHBIH KJHMMAaT Ha TEpPPHUTO-
pUM NPUCYTCTBUA W, KaK pe3yJbTaT, FApaHTUPYET B
HEKOTOpOH ImepcleKTHUBe 3KOHOMHYECKOe pa3BUTHE
pervoHa.

MeTogosi0rM4eCKH BOCCTAHOBJIEHHE U MOCJIEAYI0-
llee yJep:KaHUe HHBECTUIIMOHHOIO KJMMaTa Ha Kaye-
CTBEHHOM YpOBHE MOXET ObITb JOCTUTHYTO C [OMO-
IbIO CIEAYIOIUX Mep:

1) ajanTanuu TEKyLIMX IPABOBBIX HOPM, perysu-
PYIOIUX WHBECTHULHOHHbIE MOTOKU U WHBECTHULHOH-
HYI0 [JlesTeJbHOCTb, N0/ aKTya/JbHble PbIHOYHbIE U
colMaJibHble BbI30BbI;

2) npopabOoTKU 3aKOHOAATEJbHON 6a3bl HA MYHU-
[[MIIAJbHOM W PErdoHaJbHOM YPOBHSIX B KOHTEKCTE
WJIeHTUPUIIMPOBAHHBIX IOTPEGHOCTEN MECTHBIX PbIH-
KOB U OTpacJ/iel;

3) co3paHusa 6J1aroNpUATHBIX YCJAOBUM AJ51 pa3BU-
TUSA A0JTOCPOYHBIX HHBECTUIIMOHHBIX IPOEKTOB;

4) CTUMYJIMPOBaHUS UHBECTULHUOHHBIX IPOLECCOB,
B TOM 4YMCJIE IOCPEJICTBOM aKTUBHU3ALUHU GIO/XKETHBIX
pe3epBoB;

5) MakcMMH3aLMHU BbITOJ| U IPEUMYILIECTB OTHOCH-
TeJIbHO TEePPUTOPHAJIBHOIO TOJIOXKEHHUSI PErMOHA, €ro

[ O6pabaTbiBatoLLas NPOMbILLNEHHOCTb

ObecneyeHune 31eKTPUYECKOM M TENOBOW 3HEPTUEn

M NecHoe 1 cenbckoe X035 CTBO, )XKMBOTHOBOACTBO,
pacTeHneBoaCTBO, prGOBO,EI,CTBO, n4yenoBOACTBO

M Ycnyrv no nokynke, Npoaaxe, caade HeaBUKMMOCTH
(B TOM unCne cTpaxoBaHue, OLLEEHUBAHUE)

Mpouee (cTponTenbCcTBO, GUHAHCHI M TOPrOBAS, TYPU3M,
coumanbHble ycnyru, 0bpasoBaTesibHble YCIyri, 34paBo-

3KOHOMUYECKUX MU JIOTMCTUYECKHUX
CBsi3eH C [PyTUMH TEPPUTOPHUSIMU;

6) KOMIJIEKCHOW OLIeHKU HO-
BbIX (KPU3UCHBIX, IOCTKPHU3UCHBIX)
PBIHOYHBIX YCIOBUH B IeJIsIX pac-
CTAaHOBKH COOTBETCTBYIOIUX IIPUO-
PUTETOB B OTPAC/ISAX MPOU3BO/ICTBA
1 MHHOBALM;

7) 0GHOBJIEHUSI  3JE€MEHTOB
MHPPACTPYKTYyphbl PBIHKOB peasb-
HOTO, PUHAHCOBOrO W HWHHOBAIU-
OHHOTO MHBecTHpoBaHus [Ilonosa,
2017.C. 142];

8) MHCTUTYLHMOHAJU3AUHUHU
anmapara rocyZapCTBEHHOTO
yIpaBJieHUs] IPOEKTaMHU WHBECTH-
IIMOHHOTO o0ecrne4eHHs] 3KOHO-
MHUYECKOT0 Pa3BUTHs perroHa (co-
BepILIEHCTBOBAHUS CYIIEeCTBYIOIINX
MHCTUTYLUMA B 06JIaCTH KOHTPOJISA
Ha/l UCTIOJIHEHUEM Mep UHBECTUIU-
OHHOTO 0becIeyeHus);

9) pa3paboTKU BHeOYEPEeHbIX
Y IJIAaHOBBIX MEpPONPUSATUH IO paclpejie/ieHUI0 BHe-
OIOPKETHBIX MHBECTUIMH B HauboJsiee 3HAYMMBIX U
«MOpaKeHHbIX» HANPaBJIEHUSX C UCIOJIb30BAHUEM Ta-
KHX UHCTPYMEHTOB, KaK JIbTOTHOE HAJI0r006JI0KEHHE,
MYHHIMNIa/JbHbIE U PErHOHAJIbHbIE TOCYAAPCTBEHHbIE
3aKa3bl, OeclpoleHTHOe CyGCHIUPOBaHKe, UCKJII0YU-
TeJIbHbIe JOTalliM, WHBECTUIIMOHHbIE JIMIEH3UH, aH-
TUMOHOIIOJIbHOE PEryJIMPOBaHUE, IbIOTHOE MPAaBOBOE
noJsie JJisi UHBECTOPOB B «IMOPaKEHHBIX» OTPaC/AX
[TonoBuHa, 2001. C. 152].

Texkyiee cocTosHUEe UHBECTHLMOHHOTO KJIMMATa
Pecny6imku Bamkoprocran

[lockosibKy Lielb JAHHOTO MCCIe[0BAaHHUA CBfI3aHA C
pa3paboTKOW HampaB/JIeHUH MOAEPHU3ALUHU CHUCTEMBI
MHBECTUIIMOHHOI'0 06ecliedyeHrsI KOHKPETHOT'O peruo-
Ha, IpOaHaJHU3HpyeM TeKylllee COCTOSIHHE HHBECTHUILIH-
OHHOI'0 KJIMMaTa U BeJyliue COLMaJbHO-3KOHOMHUYe-
ckve TpeHAabl Pecny6iuky bamkopTocTaH - pervoHa
C BBICOKMMM TeMIaMHU Pa3BUTHUS HPOMBIIIJIEHHOCTH,
XO35IICTBEHHBIX OTpacjel, JOrucTuiecko uHPpa-
CTPYKTYPBI, C EMKUMH PbIHKaMH ra3o- U HepTeXUMuH,
OTKPBITBIMHU [JI1 PAa3JIMYHOT0 POJia U YPOBHS HHBECTH-
[IMOHHBIX [IPOEKTOB.

CTpyKTypa 3KOHOMHUKH pacCMaTpUBaeMOro Teppu-
TOPUAJBHOI'O CyO'beKTa XapaKTepusyeTcss GOJIBLINM
oTpac/ieBbIM pa3HooGpasueM (pucyHok 1) [AcnaeBa,
2022. C. 591-596]. [los1s f,06bIYM MOJIE3HBIX MCKOTIaEe-
MBIX U 06pabaThIBaOLlell NPOMBIIIJIEHHOCTH COCTaB-
JIIeT B COBOKYNHOCTHU 43 % B CTPyKType BHyTpeHHeMl
3KOHOMHUKHM pervoHa. PacnpocTpaHeHHbIMH BHAAMHU
JlesITeJIbHOCTH SIBJISIIOTCS TPAHCIOPTHPOBKA U XpaHe-
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Ta6nuua. MNokasaTtenn 3KOHOMUYECKOTO Pa3BUTUS U UHBECTULMOHHOIO KnuMmaTa Pecny6amnku bawkoprocraH

no utoram 2022 ropa

Table. Indicators of economic development and investment climate of the Republic of Bashkortostan at the

end of 2022
Kareropus Mokasartenb Kareropus Mokasarenb
O6bem BPTI 2281,4 mnpp pyb6. Temnbl pocta BPIM (2023-2025) ot 102,7 no 103,6 %
06LwWMit 06bEM UHBECTULIUIA 785,5 mnpg pyb. KonnyectBo HOBbIX KOMMaHWUM1 21

C MHBECTULIMOHHBIMU MPOEKTaMM
[OpY30HT peanusaummn UHBECTULMOHHBIX no 2040 ropa 06Lee YMCN0 KOMNaHMIt 122
NpOeKToB C MHBECTULIMOHHBIMU NPOEKTaMM
MHBeCTMLMM B OCHOBHOM KanuTtan 512,4 mnpp py6. KonnuectBo MHBeCTNNOWAAOK B peecTpe 1001
MHBeCTMLMM B OCHOBHOM KanuTtan 434 mnpg py6. KonuuectBo peanusyembix 1535
33 UCKIOYEHWEM BIOAXKETHbBIX CPeacTs MHBECTULIMOHHBIX NPOEKTOB
Temnbl poCTa MHBECTULMIA B OCHOBHOWA 100,3-102,8 % KonuuectBo MHBECTULIMOHHDBIX NPOEKTOB 41
kanutan (2023-2025) Ha npuHumnax M4n
Ha coumanbHo-3KOHOMMYECKOEe pa3BuUTUe 161,8 mnpg py6. [puBneyeHo Ha nopnepxky 6usHeca 4,3 mnpg pyo.
HanpasfieHo
MHBecTMpyloLwmMe NpoMbiLLIEHHbIE 103 Monyunnu GuHaHCOBYIO NOALEPXKKY, CyOb- 693
npeanpuaTHs ekTbl MCI (2,8 mnpg py6.)
06beM nopyumnTenscTs, cybbekTbl MCI 1,6 mnpg, pyb. MproputeTHble MHBECTULIMOHHbIE NPOEKTbI 291

Hcrounuk: UHBecTULIMOHHBIN nopTas Pecny6aivky BamkopTocTtaH (https://investrb.ru/ru/experts_asi/)

Source: Investment Portal of the Republic of Bashkortostan (https://investrb.ru/ru/experts_asi/)

HUe rpy3oB (14 %), Toprosas (okoso 14 %), npeno-
CTaBJIEHUE YCJIYT 3JIEKTPO- U TeliocHabxeHus (9 %),
CeJIbCKOe U JIeCHOe X0351iCcTBO (8 %).

HecMoTpsA Ha KOHIIEHTpALMI0 CaHKIMOHHBIX YCH-
JINY MHOCTPAHHBIX TOCYapCTB N0 OTHOLIEHUIO K pOC-
CUHCKOW 3KOHOMHKe, 0COGeHHO B HalpaBJIeHUHU INpO-
$UNBHBIX OTpac/el, TeKylMe METO/bl PETHOHAJIBHOIO
ynpasJyieHus Pecny6JiMky BallKoOpTOCTaH MO3BOJISAIOT
CMAr4YaTb HeTaTHBHbIe 3QPeKThbl BO BHYTPeHHEH 3KO-
HOMUKe pervosa. Tak, no utoram 2022 roza B oTpac-
JIeBOM paspese B OJWHHAJLATU BUJAX AeATeJbHOCTH,
B COBOKYNHOCTU cocTaBjsmomux 60,2 % oT o6bema
VHBECTULMOHHBIX BJIOKEHWM B OCHOBHOW KamWTal,
6b111M 3aQUKCUPOBAHBl aKTHBHbIE NOTOKM (QUHAHCO-
BBbIX M MaTepUaJbHBIX BJIOXEHHMH, 4YTO MO3BOJUJIO He
TOJIBKO YZepKaTh TeKyllHe NoKa3aTeJU Ha NMpexHeM
KaueCTBEHHOM YpOBHe, HO U HapacTUTb MOILHOCTH
MPOU3BOACTB (PUCYHOK 2).

[lo cpaBHeHuUI0 ¢ nokasaTtessaMu 2021 roga B oTyeT-
HoM 2022 rosy B IPOLEEHTHOM COOTHOILIEHUH IOTOK
MHBeCTUIMI yBennuusca Ha 60 % B cdepe opranusa-
LUU 3JIEKTPO- U TelocHabxeHus, Ha 50 % - B cdepe
CeJIbCKOT0 X03511CTBa, Ha 37 % — B 06/1aCTU NPeLOCTaB-
JIeHU s COLMa/NbHBIX YCIYT, Ha 23 % - B cdepe oKkazaHUs
$GUHaHCOBOM M CTPaxOBOH NOAAEePKKHY, Ha 6 % - B che-
pe peanusanuu 06pa3oBaTesbHbIX ycayr, Ha 0,7 % - B
chepe 1,06b14u HePTH, NPUPOAHOrO rasa u yris. hcxo-
Jisl U3 JaHHBIX, IPe/I0CTaBJeHHbIX 0QUIMAIbHBIM CTa-
TUCTUYECKUM NopTajoM Pecny6/mku bamkopTocTas,
00beM MHBECTHULMHI B PervMOHAJbHYI 3KOHOMHUKY IO
utoram 2022 roja npeBbICUJI OTMeTKy B 512 mupj
py6uieit. OTHOCUTeNbHO 2021 roza NpUpPOCT COCTAaBUI

5,9 %)2. TllogpoGHble pe3y/abTaTbl UHBECTULUOHHOTO
obecreyeHUs] MECTHOH 3KOHOMHKHU II0 OLleHKaM Ipo-
IIeJ|IIero rojja NpeJCcTaBjeHbl B TAG/IMIIE.

Hcxons W3 JaHHBIX TabGJUIbl, MOXXHO OTMETUTH
clefyiolide IOJIOKUTENbHble TEHJEeHIUHU B cdepe
MHBECTUIMOHHOr0 obecneyeHuss Pecny6svku Baui-
KOpPTOCTaH. Bo-nepBbIX, aKTUBHASA MO3ULIUSA MECTHBIX
OpraHoOB BJIACTH B OTHOLIEHUU CTUMYJIUPOBAHUSA UH-
BECTHULIMOHHBIX [IOTOKOB Ha pa3BUTHe NpeIpUHU-
MaTeJbCKOM WU XO3HCTBEHHOW oOTpacjel co3jaeT
IPOYHYI0 OCHOBY JJIfl pacliMpeHHUs] SKOHOMUYECKOT0
COTPYJHUYECTBA MeXJYy TOCyAapCTBEHHbIM M 4acT-
HBbIM CEKTOpPAaMH, a TaKKe MEXAY 3KOHOMUYECKUMHU
(Xx03AHCTBYIOLMMU) areHTaMU COCEJHUX PETrUOHOB.
Tak, 4Mc/I10 MHBECTULUOHHBIX NPOEKTOB, pealusy-
eMbIX Ha NpHUHIUIIAX NapTHepCTBa BJACTH U OU3-
Heca, cocTaBjsieT 41 A0roBop, U3 KOTOPBIX CEMb
— PEeruoHaJbHOIO YPOBHA U 34 - MYHHUIUNAJIBHOTO
YPOBHS (COBOKYMHBINA 06'b€M UHBECTUIUH — 43 MJIp],
py6.ieit). Ha kadyecTBeHHOe yJydylleHHEe TaKHUX IO-
KasaTeJsleH, KaK «MHBeCTUpYIOLlMe NPOMBIIIJIEeHHbIe
npeANpUATHS», «KOJUYECTBO HOBBIX KOMIIAHUH C
WHBECTIPOEKTAMHU», «TEMIIbl POCTA WHBECTULIUNY,
OKa3bIBaeT BJMSHHE MeCTHOE 3aKOHOJATeJIbCTBO (B
YAaCTHOCTH, JeATeJbHOCTb PErdoHaJbHOTO IapJa-
MeHTa B paMKax CTabuIu3al Uy TeKyllel KpU3UCHON
3KOHOMHYECKOH CUTYAIlMU U CO3JaHUsl YCIOBUH AJis
NpPOAYLUPOBAHUS WHBECTUIMOHHBIX WHULMATHUB).
[ocynapcTBeHHast nMojJepaKKa OCyLIeCTBJISETCs Mpe-
MMYyIeCTBEHHO NyTeM pa3BUTHUS CUCTEMBI JbIOTHO-
ro HaJ10roo6J10KeHHUs], BBeZleHHs JIbTOTHOTO pexuMa

2 https://ufa.rberu/ufa/14/03/2023/64102c3b9a79476f5423219f
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PucyHok 2. OTpacnu ¢ Hauny4wMMmn nokasaTtensiM1M NpMpocTa MHBECTULIMIA B OCHOBHOI KanuTan
Figure 2. Industries with the highest fixed capital investment growth rates

[ob6blua nonesHbix uckonaembix 23 %

O6pasoBaHue 2 %

Onepauuu ¢ HeaBMXMMOCTbIO 6 %
®DrHaHCOBO-CTpaxoBas AesTeNnbHOCTb 1%
CnopT 1 pestensHocTb B 06nacTu kynsTypbl 1%
3npaBooxpaHeHune 5%

PeMoHT TpaHcnopta 3 %

AZLMUHUCTPaTMBHas aesatenbHocTb 0,4 %

Cenbckoe x034icTBO 8 %

Mpouee 40 %

BopocHabyeHue, nukBuaaums
3arpsasHeHuin 2%

KoHauumoHupoBaHue Bo3gyxa 9 %

HUcroynuk: CocTaB/ieHO aBTOPAMH IO JaHHBIM [IporHosa connasbHO-3KOHOMHUYECKOT0 pa3BUTHA Pecny6uinku bamkoprocran Ha 2023 rof
Y Ha IUT1aHOBBIX nepuoz 2024 u 2025 rogos (https://economy.bashkortostan.ru/documents/other/468041/)

Source: Compiled by the authors according to the Forecast of Socio-Economic Development of the Republic of Bashkortostan for 2023 and for
the planning period of 2024 and 2025 (https://economy.bashkortostan.ru/documents/other/468041/)

X0351ICTBOBAHUSA JJIs1 pe3UIeHTOB pecny6JIHKaHCKON
3KOHOMMYECKOH 30HBI, a TaKXKe C IOMOIIbIO JIM3UHTa
[0 YNPOLIeHHOW NMpolLefypHOH CXeMe, OCPeACTBOM
CyOGCUMPOBAHUSA PACXOJ0B IPU KAllUTAJI0BI0XKEHUH
B MaTepuajbl U 000pyAOBaHHMEe U 3a CYeT opra-
HHU3aIMM TEXHOJOTHMYHOH MHPPACTPYKTYPHOU CeTH
Ha TeppUTOpPUAX PYHKLHNOHHUPOBAHHUS HUHBECTOPOB.
JKOHOMMYECKHE areHThl, MHBECTUPYIOLe B Te WU
VMHble OTPaC/Y U INoJy4aroliie onpejeseHHble Ipe-
depeHIIMU OT rocyjapcTBa, CO34AI0T HOBBIE paboyure
MecTa, pa3BUBAIOT M MacCIITAaGUPYIOT HHBECTILIO-
aJIKU peruoHa, NpHUBJeKasd HOBble KaTerOpUU UH-
BECTHUIMOHHBIX BJIOKEHUH.

Bo-BTOpbIX, HEOBXOJHMO OTMETUTbH Pe3yJbTATUB-
HOCTb JesITeJbHOCTH KOHCYJbTAallMOHHO-UHpOpPMa-
IIMOHHBIX U MPOEKTHbIX OPraHU3aLUH, KOTOpbIE BbI-
CTyNalwT B POJIM aKcesepaTOPOB WHBECTULMOHHBIX
crapTtanoB («MHBecTULHOHHBINA KOMUTET Pb», «lleHTp
NpHUBJieueHUs] HHBeCTULMI», «Kopnopauus pasBUTUA
PB» u ap.). K KkauecTBeHHBIM pe3yJbTaTaM JesTesb-
HOCTH TlepedyMC/lIeHHbIX OpraHu3aliil MOXXHO OTHe-
CTU: YBeJMYeHUe KOJIMYeCcTBa UHBECTUPYIOILIUX KOM-
NaHUH M YaCTHBIX NpeJIpUHHUMaTesel, pocT o6beMa
MHBECTULIMH B TOCyapCTBEHHYIO, 9KOHOMUYECKYI0 U
KyJIbTyPHO-CcOlMaIbHY0 cdepbl (3a cUeT yBeJUYeHuUs
06'beMa NOPYYUTENbCTB U YIPOLIEHHUs Npoueayp ¢u-
HAaHCUPOBAHHUS, KpeJUTOBaHUs), yBeJUYEeHHe YHUCIIa
NOTEHLHAJbHbIX U NPUOPUTETHBIX WHBECTULMOHHBIX
IIPOEKTOB, MOBbIIIEHHe KayecTBa GHUHAHCOBBLIX Mo/jie-
Jieli, pa3BUTHe KalUTaJ0eMKHUX OTpacyel, ¢opMupo-
BaHHUe JI0BEPUTEbHbIX OTHOLIEHUN MeXJy y4acTHHU-
KaMW UHBECTULMOHHBIX [IPOEKTOB U MPOY.

AHanusupys Takue NoKasaTesH, KaKk «<AHBECTULUU
B OCHOBHOM KaNlUTa/I» U «0OIUH 060 beM NHBECTULHUNY,
cjefyeT o6paTUTh BHUMaHHE HAa UCTOYHUKU PUHAH-

CUPOBAHUS PErMOHAJbHBIX U MyYHULUNIAJbHBIX IPOEK-
ToB. be3 ydeTa B/OKeHUH mpejcTaBUTEEH CeKTOpa
MaJIOTO M CpeJilHero 6U3Heca OCHOBHYIO 4acThb (68 %)
COCTaBJIAIIOT COGCTBEHHbIE CPEJICTBA, U TOJIbKO 16,4 %
- OIO/KETHBIE Cpe/icTBa (PUCYHOK 3).

Ha pasBuTHe colyaJbHO-95KOHOMHUYECKOH cdephl
HCCJIelyeMOTo TepPUTOPUAIBHOTO CyObeKTa (110 JaH-
HBbIM Ha nepBoe nojyroaue 2022 rosa) 6b1JI0 HAaNpaB-
JieHo 6osiee 160 mupy py6Jieit (pucyHoOK 4), U3 KOTO-
pbIX NPAaKTUYECKU OJUHAKOBOE YHCJIO eJUHHUL] UHBe-

PucyHok 3. UHBecTMUMM B OCHOBHOM KanuTan
6e3 yueta cy6bekToB MCI1 (Manblie u cpegHue
npeanpusaTtus) 3a 2022 rop,

Figure 3. Investments in fixed capital excluding
SMEs (small and medium-sized enterprises) in 2022

70,0%
60,0%
50,0% —
40,0%
30,0%
20,0%
10,0%
0,0%

CobCTBEHHbIE CPEACTBA \\\\\\\/

MpuBneYeHHble cpeacTsa

HUctoynuk: Poccrat (https://02.rosstat.gov.ru/storage/mediabank/
Investitsii_06_2022.pdf)

Source: Rosstat (https://02.rosstat.gov.ru/storage/mediabank/
Investitsii_06_2022.pdf)
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CTULMH 6bLI0 0becrnedeHO chepaM
0 TpoJiaXxe, OKYIIKe, cllade )KUJIOH
Y [IPOU3BOJCTBEHHON HeABHUKUMO-
cTy, cdepe TPAaHCHOPTHBIX YCAYT.

7%

o 19
l'lp06.11eMa HWHBECTUIHUOHHOH %

NpUBJIEKaTEeJIbHOCTH

HecMoTpsa Ha A0CTAaTOYHO MO3U-
THBHbIE TPEH/bl B 3KOHOMHUYECKOM
pa3BuTuH, B Pecnybauke Bamu-
KOPTOCTaH Ha3peBaeT MpobJjeMa
MHBECTHULIMOHHOW NpUBJEKaTe/b-
HOCTH, KOTopasl B YCJOBUSAX Ha-
pacTaHUs BHEIIHENOJHUTHUYECKOTO
JlaBJeHUs Ha 3KOHOMUKY SIBJISIETCSA
TUNUYHOU AJ5 psifia MIPOMBILLIEH-
HbIX U 3KOHOMUYECKU aKTHUBHBIX
peruonos3. IIpuBJeKaTeNbHOCTD
TEepPUTOPUMU KaK IJIOUAAKU [
MHBECTHPOBAHUS B TOM YMUCJEe CHUXKAETCS B CBS3U
C OTCYTCTBUEM «IIPOPBIBHBIX» KOMMEpPYECKUX HUJ el
MeXXpernoHasnbHoro 3HaueHusi [KypkunHa, Padukos,
2017. C. 823]. [logo6HbIE IPOEKTHI HE PAa3BUBAIOTCSA
M3-3a HeJJOCTAaTOYHOCTU CTPYKTYpPHOH NpopaboTKu
HJeu U 060co00JIeHHOCTH MHBECTHUIIMOHHON KOHIIEN-
UM OTHOCUTEJIbHO peasbHbIX BO3MOXXHOCTEN U MIpe-
HMYILECTB TeppPUTOpPHUATIbHOIO cy6beKkTa. B pervone
He XBaTaeT BBbICOKOKBaJUGULUPOBAHHBIX KaJApOB,
CIOCOOHBIX K 0O0Jiee JeTaJlbHOMY CTPaTerupOBaHUIO
6u3Hec-npoeKToB. /[laxke NpU yCJI0BUU NPHUBJIEYEHUS
CTOPOHHUX CNELHAJUCTOB NMPOEKThbl YaCTO JIMLIEHBI
B3aMMOCBfI3M C KOHKPETHBIMU YCJIOBUSIMU XO35IM-
CTBEHHOU (MJIU MHOM) [1esITEJIbHOCTU, XapaKTepHbIMU
JJ1Sl TEDPUTOPUM NPUCYTCTBUS.

Eme oaHoll Ha3peBamwlleld npo6eMoil B CUCTe-
Me HHBECTHIMOHHOIO o00ecneyeHHUs COLUAJIbHO-
3KOHOMUYECKOT0 Pa3BUTHUS pervoHa SiBJASeTCS poCT
CTOMMOCTH 3aeMHbIX CpeJCTB U OJHOBPEMEHHO C
3THM YCJOXHEHUE YCA0BUM KpeAWTOBAaHUSA AJIS1 UH-
BECTOPOB U BBICOKHE KpeAUTHble PUCKU [AGpaMoB,
2022. C. 1066]. Takxke ocTaeTcs aKTyaJIbHOU NOTpe6-
HOCTb pervoHa B (UHAHCOBBIX U MaTepHUaJbHbIX
BJIOXKEHUSX AJisl yAydlleHUsl COGCTBEHHON TexXHUYe-
CKOM 06a3bl, KOTOpasi Ha JaHHbI MOMEHT He M03BO-
JIIeT PacKpbITh BeCb NOTEHLUAJ TEPPUTOPHUAIBHOTO
Cy6'beKTa C TOUKU 3peHUs] er0 9KOHOMHUYECKUX BO3-
MOXHOCTeH (KOHKYpPeHTHBIX IpeuMylilnecTB). Pa3Bu-
BalolMecs B pecny6JIMKe UHBECTULIMOHHbIE MJI01a/1-
KA TpeOyIOT AOIMOJHUTEJNbHBIX PecypcoB, KOTOpble

31%

3 Cm., HampuMep: Xucaesa A.H.,, Ainnapos B.P. ®aKTopbl MpoCTpaH-
CTBEHHOTO Pa3BUTHUs U YCTONYMBOT0 GYHKIIMOHUPOBAHUSA pEru-
oHoB IlpuBosmkckoro ¢denepanbHoro okpyra. Becmuuk YITHTY,
Hayka, obpasosaHue, skoHomuka. Cepus: «IkoHoMuka». 2022.
Ne 4 (42). C.123-131.
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PucyHok 4. UuBecTuuMu B COLMAIbHO-3KOHOMUYECKOE pa3sBUTHE
Pecny6nmku bawkopTtoctaH B 2022 ropy

Figure 4. Investments in socio-economic development of the Republic
of Bashkortostan in 2022

B HeaBMXKMMOCTb NPOMbILLINEHHas,
X03AUCTBEHHAn

30%
m Xunaa HeABUXKMMOCTb

TpaHCcnopT (NMYHbIN, 06LLECTBEHHDIN,
X03ANCTBEHHbIN)

O6beKTbl UHTENNEKTYaNIbHON COOCTBEHHOCTU

Mpoyee
31%

Hcrounuk: Poccrar (https://02.rosstat.gov.ru/storage/mediabank/Investitsii_06_2022.pdf)
Source: Rosstat (https://02.rosstat.gov.ru/storage/mediabank/Investitsii_06_2022.pdf)

He aKKyMyJIMpYIOTCS B perdoHe, a HaKallJIMBalOT-
csl U3BHE, pUYeM GOJBLUIMHCTBO U3 3TUX PeCcypcoB
HCIOJIb3YeTCsl B KPAaTKOCPOYHOH U CpeJHECpPOYHOHU
nepcreKkTHBe.

MeToAbl NOBBIIIEHUSI HHBECTUIIMOHHOM
NpUBJIeKaTEeJIbHOCTU peruoHa

Y4uTbIBasg HapacTaloUMi KPU3UC BO BHEIIHEHW 3KO-
HOMUKe, HEOOXOJUMO CMeCTUTh (QOKyC Ha pasBUTUE
BHYTPEHHUX HWHBECTULMOHHBIX BO3MOXXHOCTEH, TO
eCTb BO3/IeWCTBOBAaTb Ha BHYTPEHHHE HUHBECTHUILU-
OHHble MpPOILeCChl, UCHOJIb3ysI OOHOBJIEHHblE MOJAXO-
bl K UHBECTULJMOHHOMY 06eclleyeHHUI0 COLUaJbHO-3-
KOHOMHYECKOTO pa3BUTUS peruoHa [PaxmaTynnuHa,
2016. C. 131]. OfHUM U3 TaKUX NOAXOJOB SIBJSET-
€l MHCTUTYLMOHA/JMU3aLUs U, B YaCTHOCTH, pa3BUTUE
WHCTUTYTOB IpaB COOGCTBEHHOCTH, rapaHTUPYIOLIUX
3alUTy 3KOHOMUYECKUX areHTOB INpPU 3aKJIHYEHUHU
JIOTOBOPOB MHBECTUPOBAHUS (0COGEHHO B paMKax ro-
Cy/lapCTBEHHO-4aCTHOTO mHapTHepcTBa). OTKpbITOE U
npo3payHoe B3aMMO/IeMICTBHe BJIACTHM U OU3Heca He-
06X0MMO JJis1 60Jiee aKTUBHOH M 6€30IIaCHOM C 3KO-
HOMMYECKON TOYKM 3peHUsl UHTerpaluu pecypcoB.
WHcTUTyMOHaM3a1 sl UHBECTULIMOHHBIX NIPOLLECCOB
Ha perdMoHaJbHOM M MYHUIMNAJbHOM YPOBHSIX IO-
3BOJIIET CHU3UTh aJAMHUHUCTPATUBHOE JaBJieHUWEe Ha
peanv3anyio U NPUHATHE 3KOHOMHUYECKUX pelleHUH,
npeAynpeAuTb NOMBITKU U3BJEYEHUS] MPUOBLIM 6e3
y4acTUsl B KOHKPETHOM XO03IICTBEHHOW WJU NPOU3-
BOJICTBEHHOU JieITEeJIbHOCTU ONpeJieJleHHbIX 3KOHO-
MHUYEeCKHUX areHToB (KakK rocy/JapCTBEHHBIX, TAK U 4aCT-
HbIX) U B KOHEYHOM CUYEeTe PACIIMPUTh PerHOHaTbHbIN
CEKTOp TOCy[JapCTBEHHO-YaCTHOTO B3aUMOJAENCTBUSI.
HemasioBaxkHO pellleHMe 33[a4M [0 CHXKEHUIO UHBe-
CTULIMOHHBIX PUCKOB, KOTOpPOe B KPU3WUCHBIN NMEPUOJ,
MOXET JOCTUraThbCs aHAJIOTUYHO — NOCPELCTBOM pas-
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A.U.Xucaesa,LLl.P.MycracuH,d.d.Myp3sunHa. MHBecTULMOHHOE 0becneyeHe 3KOHOMUYECKOro Pa3BUTUS perMoHa (Ha npumepe Pecnybniunkum balukopTocTaH)

BUTHS COOTBETCTBYIOLIMX UHCTUTYTOB, a TAKXKe IyTeM
CTabU/IN3alUH COLMATbHO-NIOJUTHYECKOH CUTYALUH B
peruvoxe.

B kauecTBe JOIMOJHUTEJNbHBIX METOJOB MOBBIIIE-
HHUS UHBECTHULMOHHOW NpUBJeKaTeJbHOCTH Pecmy-
611Ky balikopTocTaH He06X0AMMO 0O6paTUTh BHUMA-
HHUe Ha:

1) noBbllIeHHE 3KOHOMUYECKOH IIeHHOCTHU PeroHa
[pY NOMOIIM MapKEeTUHIOBbIX UHCTPYMEHTOB, a TaKXKe
3a CcYeT Pa3BUTHUSA pPEKPealMOHHOH, TYpPUCTHYECKOH
OTpacjid, KOTOpass B HacTosllee BpeMs CTaHOBUTCS
«TOYKOM pocTa» B UCC/IE[yeMOM CyObEKTe;

2) 6oJsiee TyO60KYyI0 MPOPabOTKYy perdoHalbHBIX U
MYHULIUNATbHBIX HHBECTIPOEKTOB C YY€TOM NPHUHIHU-
1a B3aUMOYBSI3AaHHOCTU GU3HeC-HUJield C XapaKTepHbI-
MU 0COGEHHOCTSIMU TEPPUTOPUY;

3) pa3BuUTHe [leHCTBYIOIIEN 3IKOHOMUYECKON 30HBI
NPOU3BO/CTBEHHO-NIPOMBILIJIEHHOTO TUIIA;

4) pa3BUTHE CHUCTEMBbI MOAJEPKKH UHBECTULHOH-
HBIX [IPOEKTOB (HalpHUMep, C OMOLIbI0 CPEACTB, BBIC-
BOOOJMBLINXCS B pe3y/bTaTe COKpAIeHNUs BIILIAT MO
610/>KETHBIM KpeJUTaM).

3ak/royeHue
KayecTBeHHOe WHBECTHIIMOHHOE oOecreyeHHe 3KO-

HOMHYECKOr0 pa3BUTHUS peruoHa BUJUTCS B OIpe-
JleJleHHU IPUOPUTETHBIX HallpaBJeHUH JiJis KaluTa-
JIOBJIOXKEHUH € y4eTOM NOTeHIMaaa, HHPPACTPYKTY-
pbI ¥ 0COGEHHOCTEHN PacHoI0XKeHUsI TEPPUTOPHUH (TO
€CTb C yYeTOM NPOCTPAHCTBEHHOIO aclleKTa), a Tak-
K€ B MHCTUTYLMOHA/JIU3alM1 MEeXaHW3MOB HHBECTH-
pOBAaHUA W peryJUpoBaHUs BO3HUKAWOIHUX 3KOHO-
MHYeCKUX OTHOLIEHWH Ha MPUHLMIAX NapTHEPCTBa,
B3aMMOBBITOJHOCTH, IPO3PAYHOCTH U COGJIIOZEHUS
6anaHca MHTepecoB. JPPEeKTUBHBIMU UHCTPYMEH-
TaMU JAJIs1 NOBbILIEHUS] UHBECTULMOHHON NpHBJEKa-
TeJbHOCTH PacCMaTPUBAEMOr0 TEPPUTOPHUATBHOIO
Cy0'beKTa U TUIHMYHOTO NPOMBIIIJIEHHO-IIPOU3BO/-
CTBEHHOI'0 pervoHa C MOX0XeW OTpacjeBOH CTPYyK-
TYpOH SABJSAITCA: MHCTUTYT NpaB COGCTBEHHOCTH,
CUCTeMa TOCy[AapCTBEHHOM NOAAEepKKH (MeXaHM3-
Mbl QUHAHCUPOBAHUSA, CyOCUAUPOBAHHUSA, KpPeLUTO-
BaHHUA), UMUJKeBas MOJUTHUKA, npedepeHUUN A5
YYaCTHUKOB CBOGOJHBIX 9KOHOMHUYECKHUX 30H, LieJse-
Bble IPOrpaMMbl 0 CHUKEHHUI0O WHBECTUIUOHHBIX
PHCKOB, a TaKXe HHCTPYMEHTHI, ob6ecleynBamolye
3KOHOMHYECKYI0 6e30MacHOCTb U COLMAJIbHO-IOJIH-
TUYECKY!0 CTAaOUJIBHOCTb [IJISl BCEX YYaCTHHUKOB WUH-
BECTHULIMOHHBIX IPOEKTOB.
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