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JUIs TIONMHOIIEHHOTO KOHOMHYECKOTO Pa3BUTHA HEOOXOMUMa pean3alys Pa3siIndHOTO po/ia HHHOBA-
[UOHHBIX MIPOCKTOB M UJACH B XM3Hb. J[JIsI OCYIIECTBICHHUS 3TOrO CICAYET JOCTATOYHO IIyOOKO HU3Y4YHTh
MpPEeUMYLIECTBA PErMOHA, €r0 MPUBJIIEKATENBHOCTD JIJI1 MHBECTOPOB, HAIIPABICHUS PA3BUTHS YKOHOMUKH.
Bonrorpanckas obmacte — onuH U3 Hanboee MePCIEeKTUBHBIX POCCHHCKAX PETHOHOB C TOYKH 3PCHUS
WHBECTUITMOHHOHN MPUBJIEKATeIbHOCTH. boraThlii MPUPOIHBIMU pecypcaMu, 00IaAI0ONTHI COMUTHBIM PO-
MBIIJICHHBIM ¥ HAYYHO-HUCCIIEIOBATEILCKAM TOTECHIIUAIOM M BBICOKOKBAIU(UIIMPOBAHHBIMH KaJ[paMHU
PETHOH pacrioyiaraeT MHUPOKAMH BO3MOKHOCTSAMH IS JAJIbHEHIIIET0 THHAMUYHOTO pa3BUTHA. B o0macTtn
MPOBOAMTCS paboTa, HANPABJICHHAs HA YBEJIUUCHHE HHBECTHIIMOHHON aKTUBHOCTH, a TAKXKEe 00eCIIeueHIe
HMHBECTOpPAM BCECTOPOHHEH MOANEPIKKHU, UTO SIBISETCA BaKHEUIIUM IMPHUOPUTETOM SKOHOMHUYECKOH IMO-
JUTHAKA PYKOBOJACTBA perroHa. OMHON MpaBUIHFHON WHBECTHIMOHHOW TTONUTHKI MAJIO JJISl IPUBIICUCHUS
B Bosnrorpajckyro o01acTh CpeCTB, JOCTATOYHBIX IS PA3BUTHS U MPOIBETaHUs perrnoHa. Heodxomnumo,
B IIEPBYIO 0YEPEllb, PEIIaTh IKOHOMHUYCCKUE TTPOOIIEMBI, KOTOPBIC HUBEIHPYIOT BCE MHBECTUIMOHHBIC 0~
CTOMHCTBA PETHOHA /IS MMOTEHIIMAIBHBIX HHBECTOPOB. HeoOXoamMo He TpOCTO MPHUBJIEKATh HHBECTOPOB
B PETHOH, HO M CIIOCOOCTBOBATh MOJYUCHUIO UMK OXKHIaEMOT0 dKOHOMUYECKOro 3(h(hekra, TeM CaMbIM
(hopMHPOBATH MOJIOKHUTEIBHYIO PEITyTAIIHIO PETHOHA B IJ1a3aX HHBECTOPOB.

BBenenune

Bomnrorpasckas 00macTs — OJMH U3 Hau-
0oJiee MepCIeKTUBHBIX POCCUHCKUX PETHO-
HOB C TOYKH 3PEHUSI MHBECTULIUOHHOM MTPH-
BJIEKATEJIBHOCTU. borarslii NpupoIHBIMU
pecypcamu, 00 darOIIHA COTUIHBIM TIPO-
MBIIIJIEHHBIM M HAay4YHO-UCCIIEA0BATEIb-

CKHUM ITIOTCHIIMAJIOM U BBICOKOKBaJII/I(I)I/IL[I/I-
POBaHHBIMHU KaJ[paMH PETHOH Pacroiaraet
U POKHUMHU BOZMOXKHOCTIAMUA JJIA I[aJIBHeI;'I-
mero JMHaMUYHOTI'O pa3sBUTHA.

B oGmactu mpoBoautcs pabora, Ha-
MpaBJICHHAad Ha YBCJIMYCHHUC MHBCCTUIIH-
OHHOM aKTHBHOCTH, a TaK)Ke 00CCIeUCHUE
WHBECTOpPAM BCECTOPOHHEU TOAICPKKH,
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qTO SBJISICTCS BaXKHEUIIIUM MMpUOPUTCTOM
SKOHOMHUYECKOU MOJIUTHKU PYKOBOJACTBA
peruona [8].

eap uccIe10BaHUSA TPOBECTH HCCIIC-
JOBAHUC I/IHBCCTI/IIII/IOHHOI\/’I IIPUBJICKATCIIb-
Hoctu Bonrorpasackoit obmactu.

Marepuan 1 MeTObI UCCJIeI0BAHUS

PaGora BEITOTHEHA HA OCHOBE TEOpe-
THUYECKOTO aHajiu3a M CHUHTe3a, abcTpa-
TUpPOBAaHA W KOHKPCTU3ALMH, ACAYKIUU
U MHAYKOHWH, TPaAUIHUOHHBIX MCTOHLOB
HSKOHOMHYECKOTO aHaJIN3a, METOJOB pei-
TUHTOBOU OLCHKH, MCTOI0B COBPCMECHHO-
TO CTPATErHYeCKOTO aHaJIN3a, SKCIIEPTHBIX
OILIEHOK H JIp.

Pe3yabTaThl ncesieioBaHust
U UX 00CyXK/JIeHHne

Ha Tepputopuu Bonrorpanackoii o6ma-
ctu peanuzyetcs oosiee 300 HHBECTULIMOH-
HBIX TPOEKTOB B pa3IMyHBIX cepax mes-
TeIbHOCTU. B oTHOIMIEHNU 298 npoekToB
BBEJICHA MEPCOHAIbHASI CUCTEMa MOHHUTO-
pUHTa ¥ MIEPCOHAIBHON OTBETCTBEHHOCTH
JOJDKHOCTHBIX JIMI] IPO(UIEHBIX OPTaHOB
WCTIOJIHUTEJIBHOW BJIACTH 34 PEATM3AUIO0
MHBECTHIIMOHHBIX MPOEKTOB. IIpoek-
THI KJIACCH(HUIIMPOBAHBI 110 TPEM BHUIAM:
NPOEKTHI, BKIIIOYeHHBIE B [lepeuens npu-
OpUTETHBIX MpoekToB B IODO; mpoeKTsl,
UMEIOIIME COLMAJIbHO-IKOHOMUYECKOE
3Ha4eHUE JUId pasBuTusa Bosrorpanckon
00JIaCTH; MMPOEKTHI, UMEIOIINE COITHATBHO-
HSKOHOMHUYECKOE 3HAYEHUE IS Pa3BUTHS
MYyHHUIUNIAABHBIX 00Opa3oBaHuil Bonro-
rpajickoit odmactu [7].

O6muii 00beM HMHBECTHIHHN TO
BceM 298 mpoekTaMm cocTaBisieT Oosee
420 mapna pyOsiei, B Xo/ie peain3aluu Ko-
TOpbIX OyAET cO3/1aHO0 OKOJOo 12 ThIC. HO-
BBIX pabounx mect. Ha tepputopun peru-
OHa JelicTByeT 58 BUIOB IOCHOIJEPKKU
MHBECTULIMOHHON JesTeabHoCTH. [ocy-
JApCTBEHHYIO MOAJNEPKKY B pamMKax 3a-
koHa Bonrorpajackoit obnact or 02 mapra
2010 . Ne2010-O/] «O rocymapcTBeHHOM
NOJIEP’KKE WHBECTUIIMOHHON JesITeTbHO-

CTH Ha Teppuropun Bonrorpaackoil obmna-
cti» [nanee nmenyetcs —3akoH Ne2010-O/1]
yke nonydmsn 30 HHBECTOPOB, peaan3yro-
mux 37 UHBECTHIIMOHHBIX MPOeKTOB. O0-
My 00beM MHBECTHIMI MO TOIACPKUBAC-
MBIM B cOOTBeTCTBUH ¢ 3akoHOM Ne2010-OJ]
npoekTaM cocrtaBisier 297 mupa py6-
neil, o0beM HaJOTOBBIX NpedepeHuuit
3a 2010 — 2022 roxer — 17,5 mupa. pyounei,
cyMMapHbIi OromkeTHbIN 3 dext ¢ 2010
no 2022 rr. — 346 mapa pyOneil, B ToMm
YUCje B KOHCOJUJMPOBAHHBIN OIOKET
obnmactu — 50,3 mupa pyonei. B xone pe-
aJM3alii TaKuX MPOEKTOB OyIET CO3/1aHO
6,3 ThIC. HOBBIX pabounx MecT [3].

B IOxxHoM (enepansHoM okpyre Boi-
rorpajickasi 006JacTh 1Mo 00beMy HHBECTH-
[IUHA B OCHOBHOM KaITUTAJI 3aHUMAET 3-€ Me-
cto nocne Kpacnonapckoro kpast u Poctos-
ckoit obmactu. OObeM MHBECTHIIHHA B OC-
HOBHOM KanuTaja OpraHMW3aluid pernoHa
crabmibHo poc B mepuon 2009-2013 rr.
3a2017 r. (mo npenBapUTEIbHBIM TaHHBIM)
WHBECTHUIIMU B OCHOBHOM KanuTal (1o moJi-
HOMY KpyTY OpraHu3aIui, BKIIIOUYas I0-
CYEThl HA MHBECTHUIIMU, HE HAOII0HaeMbIe
NPSMBIMH CTAaTUCTUYCCKUMH METOJAMH )
cocrasunu 190,8 mupa pyomnei, 4To B cO-
rnmocraBuMoM orenke Ha 5,0 % OoJibliie, 4yeM
B 2016 1. (Tabnuma) [5].

3a cyeT COOCTBEHHBIX CPEICTB OpraHnu3a-
1uii (6e3 CyObEeKTOB Majioro npeanpuHuMa-
TEJILCTBA U 00bEMa MHBECTUIIMI, HE HAOJIIO-
JTAEMBIX TIPSMBIMU CTATHCTHYECKUMU METO-
namu) B 2017 1. mpodunancuposano 61,0%
WHBECTHUIIMIA B OCHOBHOM KarTas (B 2013 r.—
56,9%), o151 OFOIKETHBIX CPEICTB COCTABU-
nma 19,3% (8 2013 . — 14,4%) [4].

Ha pa3Burtune 00pabarsiBatonInx Mpous-
BOJICTB KPYITHBIMU U CPEIHUMH OpPTaHU3a-
unusmu B 2017 1. 6su10 Hanpasieno 31,4 %
BCEX WHBECTHUIIMM B OCHOBHOM KamHTall,
YTO OKa3anoch Ha ypoBHe 2013 1.

B cpaBuenuu ¢ OO u PO B Bosro-
TPaJICKOM OOJIACTH TMOYTH TPETh HHBECTH-
LU KPYIHBIX NPEANPUATHA B OCHOBHOM
KalmuTajl HalpaBlieHa Ha PEKOHCTPYKIIUIO
¥ MOJICPHU3AIINI0 OCHOBHBIX (JOHIIOB.

Tabnuua
JlnHamMuKa MHBECTHIIMK B OCHOBHOM KamuTa opraHu3anuii Bonrorpaackoii oonactu [6]
2013 2014 2015 2016 2017
VusecTuLiy B OCHOBHOM KanuTan (8 GakTu- | 40680 1 | 182797,9 [200190,7 | 183642,1 | 190770,4
YECKU JICHCTBOBABIIUX I[CHAX ), MITH pYyOJIcii
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B cTpykrynHBECTHLIMI B OCHOBHOM Ka-
nutanB 2017 r. 3aHUMAIOT CIIEAYIOIINE BHIbI
NesITeIbHOCTH(B MPOLIEHTAaX K UTOTY) [2]:

e CenbCcKoe, JIECHOE X0351CTBO, 0XO0Ta,
PBIOOSIOBCTBO U pbIOOBOACTBO (5,8).

® J[00ObIya MoJie3HbIX UCKomaeMbIX (3,8).

o OOpabarsiBaronye nmponu3BoncTsa (31,4).

o ObecrieueHne eKTpudeckoi sHeprueit (9,4).

® BonocnaOxeHue, BOIOOTBEICHHE, Opra-
HU3aLMs cOopa M yTWIN3alMKU OTXOO0B, Jes-
TEJTLHOCTB 10 JIMKBUAITNN 3arpsi3HeHNH (2,8).

e CrpoutennctBo (0,6).

e ToproBist onTOBasi U PO3HUUYHASA,
PEMOHT aBTOTPAHCIOPTHBIX CPEACTB
1 MOTOLIMKIIOB (2,4).

e TpancriopTrpoBKa 1 Xxpanenue (23,9).

® J[eATeNbHOCTh TOCTHHEI! U TIPEIITPH-
atuii oomecTBeHHoro nutanus (0,1).

e JlesarenpbHOCTH B 00JacT MHPOpPMA-
uuu ¥ cBsizu (3,7).

e JlesTenbHOCTh (PMHAHCOBAS U CTpa-
xoBas (0,3).

e Onepanuu ¢ HEIBHKUMBIM UMYIIIE-
cTBOM (3,5).

e JlestenbHOCTH TIpodeccroHaIbHasl,
HayyHas u TexHudeckas (1,5).

Haubompinyro 0710 B CTPYKTYHHBE-
CTHILIMH 3aHUMAIOT CJICTYIOIINE BUIbI Ies-
TEJIHLHOCTH (PUCYHOK).

[To uHpOpMAaIIH KOMUTETa SKOHOMHUKH,
CTpaHbl JAJILHETO 3apyOexkbs MPeodaiatoT
BO BHEIIHEH TOProBie, UX J0JS COCTaBISET
61 mponieHT TOBapoobopora obmactu. o
B3aUMHOH TOproBiu Bosrorpaackoil obmna-
ctu B pamkax EADC B sitHBape — ceHTsi0pe
2017 roma coctaBuiia Oosiee 22 MpOILEHTOB
OoT 00beMa BHEIIHETOProBoro obopora pe-
ruoHa. OObeM MHOCTPAaHHBIX WHBECTHIIUH,
NpUBJICYEHHBIX Bomnrorpaackoii 06macTeio

Jpyrue Buabl
JIEATENBHOCTH

M%

JlesaTenbHOCTH IO /
orneparnusim
C HEeJIBWKUMBIM 3%

HUMYIIECTBOM

3a 9 mecsueB 2017 roma, cocTaBui opsiakKa
260 mumoHoB pyoneil. B peanusanuu kpyn-
HBIX IIPOEKTOB YYacTBYIOT LIBEHLIAPCKHE, KU-
Taiickue, UTaJIbSHCKUE, HEMELKUE WHBECTO-
pbl, a Takxke napTHeps! u3 crpad CHI [5].
JlaHHY10 MMO3UTHBHYIO HAIpPaBIECHHOCTb
B [10/Tb€ME MHBECTULIMOHHOM NPUBIIEKATEIb-
HOCTHU PETrMOHa, [0 MHEHHUIO aBTOPOB, 00Y-
CJIaBJIMBAET MHOXECTBO (PaKTOPOB, K Baxk-
HEWIINM U3 KOTOPBIX OTHOCSITCS CIIEYIOILIHUE:
1. Pazeumas asmompancnopmuas ungpa-
cmpykmypa. Pernon pacrnonaraercs B Onaro-
HPHUATHOM IeorpaueCKoM MECTOIONIOKEHUH
FO®O Poccun. Bonrorpasckas obnacts mnpu-
MbIKaeT K ActpaxaHckoi, Poctosckoii, Capa-
TOBCKOM, Boponesxckoii oonactsiM, Pecryomu-
ke Kazaxcran m KanMpIkus, 9T0 IMO3BOIISIET
CO3/aTh Jyulllyto Joructuky Ha FOre Poccun.
ABTOTpaHCIOpTHAs HHPACTPYKTYpa pe-
THOHA coliepKUT [IpUBOIKCKYIO JKENIE3HYIO
JIOpOTY, KpYIIHbIE aBTOMOOWJIbHBIE Maru-
cTpany, coequssromye MockBy, ACTpaxaHs;
XappbkoB (YkpauHna), Actpaxanb, Kazaxcran;
Mockay, PoctoB u np. Takke Ha Tepputopun
00JIaCTH PA3BUTO PEYHOE COOOIIEHUE Oaro-
Jlapsi HAIMYUIO PEK U CTPOUTENLCTBY Bosro-
JIOHCKOrO Cy/10XOTHOTO KaHaJIa.
2. Unorcenepnas ungpacmpyxmypa
U c60000HbIE dHEP2EMUYECKUe MOUWHOCTIU.
Bomnrorpasckas o61acte UMeEET 3HaUUMYIO
AMEKTPOIHEPIETUUECKYIO 0a3y, KOTopas sBIs-
€TCs1 TEIUIOBBIMU JIEKTPOCTaHIMSIMU U BOrmk-
ckoii 'DC. Bomxkcekas I'2C cunraercst onHoM
U3 KpYyHHEHIIHUX THIPO3JIEKTPOCTAHIIUEN
B MHpe. B uTore pernoH MOXHO OXapakTepy-
30BaTh KaK TEPPUTOPHIO C XOPOIIO Pa3BUTOM
WH)KEHEPHOU MHPPACTPYKTYPOH U BasKHBI-
MU 3allacaMM MOIIIHOCTEH 10 BOJO- U Tra-
30CHa0KEHUIO.

Oobpabatsi-
/ BAIOLIHC
[POH3BOJICTBA

31%

Tpaucnoptu-
poBKa u
XpaHEeHHe

Unsecmuyuu 6 ocrosHoll kKanuman no eudam 3KOHoMuyeckou desmensrocmu) ¢ 2017 e.
(68 npoyenmax K umoey; 0auHvle npeosapumenvroie) [1]
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3. Hanuuue muHepanrbHO-CbIpbeBblx
pecypcos. Bonrorpanackas o0nacTb BblJe-
asieTcst U3 OONBLIIMHCTBA pernoHoB Poccun
TEM, 4TO UMEET Ba)KHbIE 3aIlachl MPUPO/-
HBIX PECYPCOB, B TOM YHCJIE:

— YIJIEBOJIOPOJIHOE ChIPbE, BKIIOYAIO-
niee He(Th, KOHACHCAT, ra3;

— XUMHYECKOE ChIpbe, KOTOPOE rapaH-
TUPYET YCJIOBUS JJIsl CO3AaHMs OOJIBIIOTO
KOMILJIEKCA B3aUMOJIOMOIHSAIOUIUX XHUM-
MPOU3BOJCTB M OPTraHM3allMU BBIITYCKa
BCEBO3MOKHBIX MUHEPAJIbHBIX YI00OpEHUI
U Pa3Iu4YHON MOJIMMEPHON POAYKINU;

— CBIPbE ISl METAJLUTYPTHYECKOM UHTyCTPUX
1 HJTyCTPHH CTPOUTENBHBIX MaTEPUAJIOB;

— OumouT, mpegHa3HAYCHHbIN 1J151 Me-
JTALIMHCKOW, CEIbCKOX035MCTBEHHOM, pac-
TEHUEBOJYECKON, CTPOUTEIbHO-OTAEI0Y-
HOM IIPOAYKIUH U T. 1.

4. Xopowue npupooHno-kiumamuyeckue
VCNIOBUSA 8 YETAX PA3GUMUSL CENbCKO20 XO3All-
cmea. Bonrorpaackuil pernoH CUMTAETCS
KPYITHEHIIUM H3rOTOBUTENIEM CEIbXO3IPO-
nyktoB B Poccuiickoint @eneparmu. [1o Bbipa-
LIMBAaHUIO 3€pHA 001aCTh BXOIUT B JECATKY
Jy4IIUX PErHOHOB CTpaHbl. B pamkax arpo-
MIPOMBIIIIIIEHHOTO KOMITIEKCa paboTaroT 00Jb-
11e 12 ThIC. KPEeCThSIHCKUX X035 CTB, OOJbIIe
500 KpyNHBIX U CPEIHUX TPYIIOBBIX CENb-
CKOXO3MCTBEHHBIX KOMIAaHWW. B cTpykTy-
MIPOU3BOJICTBA CEJIHXO3MPOAYKTOB Ooiee 65 %
HPUXOIUTCS HA MPOTYKThl pACTEHUEBO/ICTBA,
35% — »xuBoTHOBOACTBA. CPAaBHUTENBHO BbI-
TOJIHbIE MPUPOIHO-3KOHOMUYECKUE YCIOBUSI
U XOpOILIUE PECypChl XapaKTepU3yrOT 00-
JaCTh KaK KPYHEHIIEro N3rOTOBUTES 3€pHa,
BKJIFOYasl TBEP/bIE COpTa IMIIEHUIIbI, OBOLI-
HBIX KYJIBTYp, MOJCOIHEYHUKA, TOPUYHUIIbI
u 1p. Kpome Toro, Bosirorpanckast obnacts
SIBJIIETCS KPYITHENILIUM PBIHKOM II0 peajn3a-
LIUM CEJILCKOXO35MCTBEHHOU NPOIYKLIUH.

5. CpasnumenvHo yoauuvle YCA06USL
07151 peanusayuu 0e6elonepCcKUx npoeKmos.
B namre Bpemsi, B Bonrorpanckoii obnactu
0oJbIIIast 4YacTh UHBECTOPOB MMEET OOJIbIION
UHTEPEC B OCYLIECTBIEHUU AEBEJIONEPCKUX
IIPOEKTOB B paiione Bonrorpana u Bomrorpan-
ckoif oormactr. HanbombIiryro 3Ha4MMOCTh MMe-
10T IPOEKTHI, TPETIOIararole BO3BeICHUE
0(hMCHO-JIENOBBIX LIEHTPOB, JIOTUCTUYECKIX
KOMILIEKCOB, CTPOUTENILCTBO JKUJIbsI U TOCTH-
Hul. B Bonrorpanckoit obmactu peanuzo-
BBIBAJIM CBOU CTPOUTENBHBIE MPOEKTHI TaKHE
mupoBble kommnanuu, kak OO0 «AITAH»,
000 «<MKEA MOCpy, rpymnmna KoMOaHUH
«AKKOP» u ap. 3Haunmas miomaap cBoOOI-

HBIX OT 3aCTPOMKH 3eMeJTbHBIX y4acTkoB Bo-
rorpaja, yHUKajbHas BO3MOKHOCTb PEKOH-
CTPYKLIMH 3aCTPOEHHBIX 3€MeJb U CTa0WIIb-
HBII CIIPOC Ha HEBIKUMOCTh TapaHTUPYIOT
BBICOKYIO KOHKYPEHTOCIIOCOOHOCTb B OCY-
IIECTBIICHUM MACIITAOHBIX WHBECTULIMOHHBIX
JIEBEJIONEPCKHX MIPOEKTOB Ha TEPPUTOPUHU TO-
poxackux 3emens Bomrorpaza.

Kpome toro, pernon o0nasaeT yHUKaIb-
HBIM TYPUCTUYECKO-PEKPEALIMOHHBIM TIOTEH-
MajIoM. MIcTopuKo-KyJIbTypHBIE IPEAIOCHLI-
KU, peKpealroHHble pecypcbl Bonrorpan-
CKOM o0siacTi (pOPMHUPYIOT pPErMOHAIIbHBIN
MOTEHIMAN JUIsl HOCTPOEHUS] HCTOPUUECKOTO
Y DKOJIOTMYECKOTO TypH3Ma, (OpMUPOBAHUS
TaKuX 001acTel esTeNbHOCTH KaK YCIIyTH,
oOpa3oBanue u KyibTypa. Ha tepputopun
Bonrorpana naxonsites cBbiiie 447 yHUKab-
HBIX MEMOPHAJIOB UCTOPUH, BKITFOUasi My3€eH
«Crapas Capenra» u «CtajarHrpaackas Out-
Bay». KOHEUHO, TaBHOM J0CTONPUMEYATENh-
HOCThIO Bosrorpaga cunraercs CKyabnTyp-
Hag komno3unus MamaeB Kypran. Taxxke
TMOJIb3YIOTCS MOMYIISIPHOCTBIO BEJIOCUTIEHBIE
Y KOHHBIE MapILIpPYThl, NEIIEXOIHbIE TPOTIbI,
cruiaBbl 0 pexkam Bosnrorpaackoit oGnactu
(don, Xonep, Menseaunia u Axty6a) [7].

OnHako cerogHsIHue MpolieMbl B KO-
HOMHKE PErvoHa OTTaJIKMBAIOT MHBECTOPOB
OT BJIOYKEHUH KaruTasia, Tak Kak HeZI0CTaToy-
HO C()OPMHUPOBAHHBIE XO3SIMCTBEHHbIE MEXa-
HU3MbI M HEPEJIKO HETTPABUIILHO PACCTABIICH-
HbIE IPUOPUTETHI B (PUHAHCUPOBAHUH PETH-
OHa, MOTYT IPUBOJIUTH K SIKOHOMHUYECKOMY
s dexTy HIKe OKUIaeMoro. [ 1aBHBIMU BbI-
30BaMU U yrpo3amu Iporpecca Bomnrorpan-
CKOM1 00J1aCTH B JAHHOM aCIIeKTe BBICTYTIAIOT:

— pe3Kue U3MEeHEeHus: Tapu(doB HA Cbl-
pb€ Ha MUPOBBIX PBIHKAX, YCIOXKHSIIOLINE
OLIEHKY BO3MOYKHOCTEH (PMHAHCOBOTO M0JIO-
YKEHMsI U TIOHWXKAIOIINE UHBECTUIIMOHHYIO
[PUBJIEKATEILHOCTh PETMOHA JUIsl YaCTHOTO
6usHeca. [lonaraem, 4To 3HaYE€HUE JAHHOTO
¢axropa OyzeT MOHMKATHCS 110 METUBEPCHU-
(KA pernOHATBHON SKOHOMHUKH.

— OTHECEHHUE PETHOHA K 30HE PUCKOBAH-
HOTO 3E€MJICCIIHS.

— HUCTOPUYECKH CJIOKMBLIASACS CHEL-
u(prKa X035 HUCTBEHHOTO OCBOCHHS, KOTO-
pas mpuBena K BBICOKOM TEPPUTOPUAIBHON
muddepeHani, MUHYChHl BHYTPEHHHIX
MHTETPALlMOHHBIX B3aUMOCBS3€H, HEBBI-
COKasi aBTOTPAHCIIOPTHAs OCBOEHHOCTH
OTJIEJIBHBIX TEPPUTOPUMA, HEKOMIIJIEKCHBIN
XapakTep SKOHOMUKU U HEPA3BUTOCTh 00-
mero MHaHCOBOTO MPOCTPAHCTBA;
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OKOHOMUNYECKHE HAYKU

— OOJIBIIIOM HETOCTAaTOK (PMHAHCOBBIX pe-
CypCOB, KOTOPBIM YBEIUYWICA B HAlllU JTHU
B CBSI3U C MUPOBBIM (DMHAHCOBBIM KPU3HUCOM;

— CBIPhEBOM CEKTOp MpeodiaaeT Hal
00pabaThIBAIONTUM, YTO 3a0CTPSET BHUMA-
HUE HaJl BOIPOCOM JUBEPCUPHUKAIIMN SKOHO-
MUK PErMoHa U (pOPMUPOBAHUSI KOMILJIEKCA
nepepadaTbIBalOIIMX IPOU3BOACTB [6].

HecoMHeHnHO, TpyIHOCTH M yrpo3bl pa3-
BUTHSI SKOHOMHUKH PETHOHA, OTTAIKUBAIOIIHE
WHBECTOPOB, MOTYT OCIA0NTh CBOE BIHSHHUE,
a Bce OmaromnpusiTHbie (DakTophl OymyT pado-
TaTh Ha MOJIB3Y CBOETO PerHoHa, (HOPMUPOBATH
MIEPCIIEKTUBY PA3BUTHSL U MOTyYEHUs TPUOBI-
JM JUIL MTHBECTOPA TOJIBKO NPU NMPaBUIBHON
I/IHBGCTHHI/IOHHOﬁ MOJINTUKE PErHOHA.

3a nmocretHAe ToIBI BiIacTsiMu Bomnrorpa-
Jia 6bUIa IpojiesiaHa Ooblasi paboTa B 3TOM
Hamnpasyienuu [6]. C Hamei TOUKH 3peHus,
paspabarbiBaemasi M peaansyemas MoJTUTHKA
Bonrorpanckoit obmactTy ©MeeT HECKOJb-
KO IMPHUOPUTCTHBIX HaHpaBJ'IeHI/Iﬁ pa3BUTHA.
B niepByro oueperp, yrop Aenaercs Ha MocTo-
STHHOE Pa3BUTHE CHCTEMBI OKa3aHHs TOCYIap-
CTBEHHOU TOJICPIKKH MHBECTOPAM, JUTS KO-
TOPBIX OCYIIECTBIISIOTCS MEPHI 10 OTIpeiesie-
HUIO JIBIOT ¥ TIPEEPEHITNIA JINT]AM HHBECTH-
IIMOHHOU JESATEIFHOCTH, OCYIIECTBIISIONIM
HWHBCCTUIIUOHHBIC ITPOCKTHI B CAMBIX BAKHBIX
HaIrpaBJICHUAX HHBECTUIIMOHHOI'O Pa3sBUTHS.

C‘II/ITaeM, YTO 3HAYUMBbIM IIIaroM B HaA-
IMpaBJICHUA HHBCCTHHHOHHOﬁ AKTUBHOCTHU
SIBUJICS IIOJIHBIN ayaAuT MHBCCTULMOHHOTO
3aKOHOJIATeIbCTBA peruoHa. [1o ntoram ay-
JuTa ObUT pa3paboTaH U IPUHAT LETbIN P
HOPMATUBHO-IIPABOBBLIX AKTOB.

BLIBOIILI HJIM 3aKJII0YE€HUuEe

Takum o6pazom, Bonrorpaackas o6-
JacTh BiajAeeT OOJIBIIUM MOTEHIIHAIOM

B OTHOIIECHWH MPHUBIICUCHUSI WHBECTHIINH,
KOTOPBIN HYXKHO pa3BUBATh M OT KOTOPOTO
CJIeZlyeT OTTAJIKHBATHCS B mporecce (hop-
MHUPOBAHUU pelyTaluu pernoHa. D dek-
TUBHOE pa3BUTHE Bonrorpanackoit obmactu
HEBO3MOJKHO JIMIIH MMOCPEACTBOM HCTIONb-
30BaHUsl (PMHAHCOB U3 CBOEro OIOIKETA.
WHBeCTUIIMOHHAS ITOJTUTHKA PETHOHA 3/1€Ch
UTpACT BOKHEHIIYIO pOJIb, TAaK KaK HaJH-
YUe MEXaHH3MOB PETYIHPOBAaHHS HHBE-
CTHIIMOHHBIX TOTOKOB M MHBECTUITMOHHOTO
CTHMYJIMPOBaHUSI MOTUBUPYET HHBECTOPOB
Ha BIIOKEHUE CBOETO KalHTala C b0
MOJTyYeHHUs] TPUOBUIM UMEHHO B ATOT pe-
THOH, T.€. BBITOJHO BBIJICISET €r0 U3 BCEX
OCTaJIbHBIX peruoHoB Poccun. Beibop un-
BECTUIITMOHHOW CTpaTeTuu M pa3paboTka
NPaBOBBIX HHCTPYMEHTOB JUIS CII€JOBAHUS
ATOW CTPAaTEeruu, HECOMHEHHO, SBIISIECTCS
IPOrPeccoM JUIsi SJKOHOMHUKH U UHBECTHU-
IMOHHOUW TIpUBJIeKaTeIbHOCTH Bonrorpan-
ckoll oOnactu. PernonanbHas moiuTHKa
B OTHOIICHWU WHBECTOPOB YK€ MPHUHOCUT
NepPBbIE TUIO/IBI, YTO MTOITBEPKAAIOT CTATH-
CTHYECKHE JaHHBIC TI0 IPUTOKY WHBECTH-
1ui B Bonrorpaackyro o01acTb.

OpnHako, 01HOM NMpaBUIbHON MHBECTH-
[IUOHHOM TOJMTUKHA MaJjo JJIs MpHUBIIEYE-
Hust B Bosrorpanckyio o0macTe CpencTs,
JIOCTaTOYHBIX JIJISl Pa3BUTHS M MPOLBETA-
HUs pernoHa. Heo6xomumo, B iepByto ove-
penb, pemarb SKOHOMUYECKHE TPOOIEeMBI,
KOTOpBIE HUBEIHPYIOT BCE WHBECTUIIUOH-
HbIE JJOCTOMHCTBA PErHOHA JIJIS TIOTCHIIN-
aIBbHBIX HHBECTOPOB. HeoOxonnmo He mpo-
CTO TIPUBIIEKATh MHBECTOPOB B PETHOH,
HO M CIOCOOCTBOBAThH MOJYYEHUIO MU
0KHJAEMOTO IKOHOMHUYECKOro 3¢ dekra,
TEM CaMbIM (HOPMHUPOBATH MOJIOKUTETHHYIO
pEMyTaIHIiO PerioHa B I1a3aX HHBECTOPOB.
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