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YK 332.1
M.B. Biacos!
Hucmumym skonomuxu Ypansckoeo omoenenust PAH,
Ypanvcruil ghedepanvuviii ynusepcumem
umenu nepeoeo Ilpesudenma Poccuu b.H. Envyuna,
2. Examepunbype, Poccus

MHBECTULUMOHHAA BESONACHOCTb PETMOHA KAK OOUH
U3 ®AKTOPOB MEXPEIMMOHANbHOW AU®®EPEHLMALINU B P®?

AHHOTanus. B COBpeMEHHBIX yCIOBUIAX OCHOBHOI 3aaueil cOlManbHO-I)KOHOMUYECKOIO PA3BUTHUS
POCCHICKHX PETHOHOB SIBISIETCS ITOBBIIICHHST YPOBHS OJIAar0COCTOSHUS, YPOBHS M KauecTBa JKH3HU Ha-
ceneHysl. IMEHHO MHBECTUILIMU SIBIISIFOTCS OCHOBHBIM HHCTPYMEHTOM, [TO3BOJIIOLIMM PEIIaTh 3aJa4d 10
MOBBIIEHHIO Y (PEKTHBHOCTH SKOHOMHKH, OCYIIECTBIICHUSI CTPYKTYPHBIX CJIBUTOB, BHEIPEHHSI COBPEMEH-
HBIX JOCTIKCHUH TEXHUUECKOTO MPOrpecca, YIydIIeHHIO II0Ka3aTeneil SKOHOMHUEeCKOl 0e30MacHOCTH.
WuBecTnnnoHHas 6e30MacHOCTh PErHOHA SBILSIETCS OHIM H3 CAaMBIX BAJKHBIX 2JIEMEHTOB SKOHOMHUIECKOI
6e3omacHocTH. OHa onpeseNsieT peneHe IpooIeMbl MOACPHH3AIMHY M Pa3BUTHS SKOHOMHUKH OT/IEIIBHOTO
pernoHa. AKTyalIbHOCTB TeMBI 3aKJIFOYAeTCsI B TOM, YTO MHBECTHIIOHHAsI O€30ITaCHOCTD PErHOHA SIBIICTCS
00BEKTHBHOM NPHYMHOM yCHIICHHS AUCTIPOIIOPIINIT B PETHOHAILHOM Pa3BUTHH CTPaHbL. [ MIoTe3a TaHHOTO
HCCIIEI0OBAHMS 3aKIIFOYACTCS B TOM, UTO ITOBBIIIEHNE YPOBHS HHBECTHUIIMOHHOI 6€30MaCHOCTH PETHOHOB
Poccuu crioco6CeTBYeT COIMAIBHO-IKOHOMUYECKOMY POCTY M Pa3BUTHIO pernoHOB. L{ens ncenexoBanns —
pa3paboTKa MPAaKTHYECKUX PEKOMEHJANUH JUIS TOBBINICHUS] YPOBHS HHBECTUIIMOHHOM Oe30IacHOCTH
peruoHoB P®. B xone uccnenoBanus, Bo-IEPBbIX, PACCMOTPEHBI TEOPETUUECKUE U METOAOIOIMYECKHE
OCHOBBI TIOHATHS «PETHOHAIbHAS HHBECTHI[OHHAsI O€30I1aCHOCTHY, BO-BTOPBIX, IIPOBEAEH PacueT YPOBHS
WHBECTHIIOHHON O€30MacHOCTH PErnOHOB, B-TPETHHUX, NMPOBEAEH KOPPEISIUOHHBIA aHAIN3 BIVSHUSL
WHBECTUIIMOHHON 0€30IacHOCTH Ha COIMAIbHO-9YKOHOMHYECKOE MOJOKCHHE PEernoHOB. BrisBieHne
B3aMMOCBSI3H MEK/Ty [TOKa3aTeIsIMH NHBECTUIIMOHHON 0€3011aCHOCTH | ITOKa3aTe SIMH COITHAIEHO-9KOHO-
MHYECKOTO Pa3BUTHS — OCHOBHOM actieKkT paboTsl. B pe3ynbrare runoresa o BINSHAN HHBECTHIIHOHHOM
0€30MaCHOCTH PETHOHA Ha €T0 COIMAILHO-I)KOHOMHYECKOE TTOJIOKEHHUE ITOTydHiIa CBOE ITIOATBEPIKACHHE.
CrernaH ciemyromuii BEIBOM: ISl pEIIEHHs IPOOIEMBI MEKPErnoHaIBHON TuddepeHIamn cIeayeT B
HIEpBYIO OYepelb 00eCIICIUTh MOBBIIICHNE HHBECTUIIMOHHOM 0€3011aCHOCTH PETHOHA, UCTIONb3YST IeIIBII
KOMIUTEKC MEpONPHATHH. B mepron MogepHn3anny SKOHOMUKH oOecIiedeHre HHBECTUIIMOHHOM Oe3o1mac-
HOCTH JIOJPKHO CTaTh IIPUOPUTETHBIM HAIIPABICHUEM JIESATEIbHOCTU TOCYNapCTBa U PETUOHA.

Knrwuesvie cnosa: peruoHalibHasi SKOHOMUYCCKas 6630HaCHOCTL; WHBCCTHIIHOHHAsA 6630HaCHOCTL;
YPOBCHL WHBECTUITUOHHON 0e30MmacHOCTH PpEeruoHa; OlUCHKa WHBECTUITMOHHON 0€e30MacHOCTH PEruoHa;
BJIUSIHHUEC I/IHBCCTI/IL{I/IOHHOﬁ 0e30MMacHOCTH Ha Ppa3sBUTHUEC pEruoHa; MEXKpPETUOHAJIbHAsA HI/Iq)(l)epeHIlI/IaLH/IH.

BBenenune

Ha coBpeMeHHOM dTare pa3BHTHS OIHOU
W3 OCHOBHBIX 3a/1a4 SKOHOMUKH SIBJISICTCS CO3-
JMaHue OJTarONMpPUATHBIX YCIOBHU MAJIS TIOBBI-
IICHUST YPOBHS DKOHOMHYECKOTO Pa3BUTHS U
KaueCTBa JKU3HU HACEIICHUS.

WHBecTHIINN BBICTYNAIOT KIIFOYEBHIM 3Be-
HOM, OTIPENENAIONINM pEIIeHHEe KOMILIEKCa
mpoOJeM pPa3BUTHSA CTPAHBI U €€ PErHOHOB,

MOJIEPHH3AIIN YKOHOMHUKH U OCYIIECTBICHHUS
CTPYKTYPHBIX CIIBUTOB, BHEAPEHHS COBPEMEH-
HBIX JIOCTHIKCHHH TEXHUYECKOTO IMporpecca,
MOBBIIICHUS TIOKa3aTeleld AKOHOMHYECKOMH
0e30IaCHOCTH.

HuBecTUIMOHHAsS 0€30MaCHOCTb, SBIISISICH
OHOM W3 COCTaBIIAIONIUX DKOHOMHUYECKOU
0€30MMacHOCTH ToCyJapCTBa U PErruoHa, ornpe-
JIEJSIeT CIoCOObI M METO/IBI MPEAOTBPALIICHHS
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WHBECTHIIMOHHBIX PHUCKOB W (DOPMHUPOBAHUS
6IaronpUATHOTO MHBECTUIIMOHHOTO KIINMAra,
OT KOTOPBIX 3aBUCST OOHOBJICHHE M BOCIIPO-
M3BOJICTBO OCHOBHOTO KaIlWTalla, BBICTYIAIO-
mero 0a3ucoM Tmepexona K WHHOBAIMOHHON
SKOHOMUKE.

AKTyaJ bHOCTH HCCIICOBaHUS OOyCIIOBIIE-
Ha TE€M, YTO MHBECTHUI[HOHHAs OE30MacHOCTh
permoHa Hapsgy ¢ SKOHOMHKO-Teorpadmude-
CKUM TIOJIOKCHHEM, HWHHOBAIIMOHHBIM IIO-
TEHIIMAJIOM U JPYTUMH (aKTOpaMH SBISIETCS
O0OBEKTUBHOW TPUYMHONW HEpPaBEHCTBA POC-
CHICKHX PErHOHOB TI0 YPOBHIO COITHAIBHO-
SKOHOMHYECKOTO Pa3BUTHI M TeMIIaM pocCTa
SKOHOMHKH.

OOBEKT UCCIIeIOBAHMS — MHBECTUIIMOHHAS
0€30MacHOCTh PETHOHOB B CHCTEME SKOHOMH-
yeckoit bezomacHoctu Poccun.

[Ipenmer — BnIHsSHUE YPOBHS WHBECTHIU-
OHHOM 0€301MacHOCTH PETHOHOB Ha MX COIH-
AITBHO-YKOHOMHYECKOE TIOJIOKEHHE.

Lens nccnenoBanmst — pa3padoTka MpaKTH-
YECKUX PEKOMEH AT /7S TOBBIIICHUS YPOB-
HSI MHBECTHIIMOHHOW 0€301acHOCTH PETrHOHOB
PO.

IIpeamecTByomIe MCCIE0BAHUSA

Bompocam 3xoHOMHYECKOW Oe30macHo-
CTH TIOCBSIIICHBI HCCIICAOBAHUS OOIBIIOTO
KOJIMYECTBA 3apyOe)KHBIX aBTOPOB, H3ydaro-
X €€ OTJEeNbHBIe acleKThl. Hampumep, uc-
caegoBanust A.K. Tiwari, D. Das, A. Dutta
TTOCBSIIIEHBI BIUSHUIO TCOTONUTHICCKUX PH-

' Bracoe Makcum Bnaoucnasosuy — KaHIAIAT HKOHO-

MHUYECKHMX HayK, JIOLEHT, CTapIIUi Hay4HbIH COTPYIHHUK
Mucturyra sxoHOMHMKM VYpanbckoro otneneHust PAH,
r. ExarepunOypr, Poccus (620014, r. ExarepunOypr,
yi1. MockoBckasi, 29); noueHT Kadeapbl perHoHaIbHO
JKOHOMHUKH, WHHOBAI[IOHHOTO IPEINPUHAMATEI5CTBA
u 0e30macHOCTH YpallbcKoro (eaepanbHOro yHUBEPCH-
tera uMeHu nepsoro Ilpesupenra Poccun b.H. Enbru-
Ha, . ExarepunOypr, Poccust (620002, . ExarepunoOypr,
yi1. Mupa, 19); e-mail: mvlassov@mail.ru.

2 Crarbsi OATOTOBJICHA B COOTBETCTBHH C IOCY/JaPCTBCH-
HbIM 3a1anueM st MactutyTa sxonomuku YpO PAH na
2019 rox.

CKOB Ha SKOHOMHYECKYI0 Oe3zomacHoCTh [1],
D. Webster n3ydan, kak Ha SKOHOMHUYECKYIO
0e30MacHOCTh CTpPaHy BIHSIIOT pPa3HYHBIC
canknmu [2]. B cBoeit pabore Y. Yen paccma-
TPHUBAJ BOIPOCH! BIUSHHUA HH()OPMAITMOHHBIX
ITOTOKOB Ha AKOHOMHYECKYIO 0€301acHOCTh
[3]. Paborer K.V. Vodenko mocsiieHsl ana-
JU3y BIUSHHUS TOCYIapCTBEHHOTO PEryIHpO-
BaHUS HAa YKOHOMHYECKYIO 0e30macHOCTh [4].
Bnusana pa3BuTHs (UHAHCOBBIX PHIHKOB Ha
SKOHOMHYECKYIO 0€301TacHOCTh PaCCMOTPEHBI
B pabote G. Antinolfi, C. Brunetti [5].

PernonansHass SKoHOMHYEcKas Oe3omac-
HOCTH SIBIISICTCS OCHOBHBIM 3JIEMEHTOB CHCTE-
MBI IKOHOMHYECKOH 0€30macHOCTH CTpaHBL.
[TosTOoMy Tpekze, 9YeM PacCMOTPETh €€ peru-
OHAJBHBIN ACTIEKT, 0OPaTHUMCS K OTIPEICIICHUIO
HAIMOHAIBHON SKOHOMUYECKOH 0e30ITacHOCTH.

OmHUAM U3 TIEPBBIX BEAYIINX OTEYECTBEH-
HBIX HCCIEOBaTele MpoOIeMbl  SKOHO-
MHYECKOH Oe30macHOCTH CJIEeayeT CUHTaTh
JLN. Abankmaa. B cooTBeTcTBHH C €ro uc-
CJIEZIOBAaHUSIMH SKOHOMUYECKast 0€301macHOCTh
OTIpeneNsIeTcsl Kak COBOKYITHOCTH YCJIOBHH U
(hakTopoB, 00ECTICYNBAIONTNX HE3aBUCHMOCTh
HAITMOHAJIEHOW YKOHOMHKH, €€ CTa0MIbHOCTh
U YCTOWYHBOCTH, CIOCOOHOCTH K MOCTOSTHHO-
My OOHOBJICHHIO U COBEPIICHCTBOBAHUIO [6].

[Ipu nmaHHOM TOAXONE CIEIYEeT BBIACITUTH
XapaKTEepHBIC YePThI KaTETOPHH «IKOHOMHYE-
cKkasi 6€301macHOCTbY:

1. DxoHOMHYecKass 0e30TMacHOCTh OTpe-
JIENACTCS] He3aBUCHMOCTBIO IKOHOMH-
KH CTPaHBI U €€ BO3MOXXHOCTSIMH TIPO-
BOJIUTH CaMOCTOSITEIIFHYIO SKOHOMHYE-
CKYTO TTOJTUTHKY.

2. DxoHOMHYEcKas 0e30macHOCTh o0be-
CIIEYMBACTCS TONBKO B CTAOMIBHO pa-
60TaromuX IKOHOMHYECKUX CHCTEMAX.

3. DxoHOMHYEcCKas 0E30MacHOCTh MOKET
TTOJI/ICP’KUBATHCS B TTOCTOSTHHO Pa3BH-
BAIOIINXCS YKOHOMHUECKUX CHCTEMaX.

Cormacio B.K. CenuaroBy, sKoHOMHUe-

ckasi 0e30IacHOCTh — 3TO COCTOSHHE HWHCTH-
TYTOB BJIACTH, TIP KOTOPOM 00ECTICUNBAIOTCS

Bulletin of Ural Federal University. Series Economics and Management. 2019. Vol. 18. No 4. PP. 556-575
Investment Security of the Region as one of Factors of Interregional Differentiation in the Russian Federation

557



DOI: 10.15826/vestnik.2019.18.4.028

Becthuk Yp®Y. Cepus akoHomuka u ynpasnerue. 2019. Tom 18. Ne 4. C. 556-575

Bnacos M.B.

rapaHTHPOBAaHHAsS 3alllUTa HHTEPECOB TOCY-
JapCTBa, COLMAIbHAS HAMPABICHHOCTD ITOJH-
THUKH, JOCTATOYHBIH OOOPOHHBIA TMOTEHITHAT
Jake MIPH HeOMarONPHSITHRIX YCIIOBHAX PAa3BH-
tus nporeccos. B.K. Cenuaros xapakrepusy-
€T PKOHOMHYECKYIO 0€30IacHOCTh KaK HEKoe
COCTOSIHHE SKOHOMHUKH U HE JEJaeT aKIeHT Ha
JMHAMU3ME ee pa3BUTHs [7].

E.A. OneiiHMKOB TOHWMAaeT JKOHOMHYE-
CKyI0 O€30TacHOCTh KaK «TaKO€ COCTOSHHE
SKOHOMHUKH U MHCTUTYTOB BJIACTH, MPH KOTO-
poM obecreunBaeTCs rapaHTHPOBAHHAS 3aIIH-
Ta HAIIMOHAJIBHBIX MHTEPECOB, TAPMOHUYHOE,
COLIMAIEHO HAIPABJICHHOE PA3BUTHE CTPAHBI
B 1I€JIOM, JIOCTaTOYHBIM SKOHOMHYECKHA U
00OpOHHBIN MOTEHIINAJ JaXe TMpU Hambosee
HEOJIaroNpUATHBIX BapHaHTaX Pa3BHTHS BHY-
TPEHHUX U BHEIIHUX MPOIIeCCOBy [8].

A.B. KosocoB, B cBOIO ouepenn, paccma-
TPHUBACT YKOHOMUYECKYIO Oe30MacHOCTh C II0-
3UIMHU COXPAHEHUS X035 UCTBEHHON JESITETHLHO-
CTH W 3aIIUIICHHOCTH €€ OT Pa3pyIINTEIBHBIX
(aktopoB. OH MOTYEPKUBAET, YTO Oe30rac-
HOCTB Ha SKOHOMHYECKOM YPOBHE TIpeoiara-
€T CO3/IaHHe TAaKWX SKOHOMHYECKHX YCIOBHA,
TIPH KOTOPBIX ObLIa OBl 0OEcTiedeHa HOpMallb-
Hasl )KU3HENESTENbHOCTh HaceneHus. [laHHyio
XapaKTEPUCTUKY OTPAKAIOT 3aHATOCTh Hace-
JICHUS, BO3MOXXHOCTh 3KOHOMIYECKOTO POCTa,
TOJIepyKaHNe B paboyeM COCTOSTHUH BCEX CH-
CTEM, HEOOXOMMBIX /ISl YCTICIIHOTO Pa3BUTHS
1 CO3/IaHMs YCIIOBHH KU3HH HacereHus [9].

Takum 00pa3oM, U©3 TIpENCTaBICHHBIX
OTIpEICIICHUH TTOHATHS «IKOHOMHYECKasi 0e3-
OIaCHOCTH» MBI MOKEM BBIACTHUTH OOIINe
TIPU3HAKH:

1) b»KkoHOMHUECKass 0e30MacHOCTh — 3TO

KaueCTBCHHAsI XapaKTEPUCTHKA YKOHO-
MUKH TOCYIapCTBa;

2) DdKOHOMHYECKas 0e30MMacHOCTh TrapaH-
THpYeT oOecHedeHne pecypcaMu Ha-
POJIHOTO XO3SICTBA;

3) o»koHOMHYEcKass O€30MacHOCTh JaeT
BO3MO)KHOCTB TIO/I/ICPKUBATH CTAOMIIb-
HOCTBH YPOBHS )KU3HU HACEJICHUS;

4) »sKOHOMHYECKas Oe30MacHOCTh oOecTie-
YHBAET pPEaU3aIMI0 HAIMOHAIBHBIX
HWHTEPECOB.

OO0o3HaueHHBIE TPHU3HAKH  TIO3BOJISIOT
OTIPENIEIUTh SKOHOMUYECKYI0 0e301macHOCTh
KaK COCTOSHHE IKOHOMHYECKOH CHCTEMBI TO-
cymapcTBa, MpPU KOTOPOM OHa CIIOCOOHA HE
TOJIBKO TMPOTHBOCTOSATH BHEITHUM M BHYTPCH-
HUM yTPO3aM, HO U B KPUTUICCKUX YCIOBHIX
HE TTOTEPSITh CIOCOOHOCTH K PAa3BUTHIO U TIPO-
rpeccy BO MHOTHX OTPACIIfX, a TAKXKE CITOCO0-
Ha pemlaTh HAIMOHAIBHO-TOCYIapCTBEHHBIC
BOTIPOCHI.

AHanu3 Hay4yHOW JIUTEpPaTypbl IO3BOJIAI
cIenaTh BBIBOJ O TOM, YTO HPOOIEMBI Peru-
OHANBHON  SKOHOMHYECKOH  0e30macHOCTH
Hambonmee KOMIUICKCHO W3y4YeHBI KOJIICKTH-
BoM mccienosareneit YpO PAH mox pykoBoa-
ctBoM A.U. TarapkuHa. B ux TpakToBKe 1O
SKOHOMHYECKOH 0e30MacHOCTBIO TEPPUTOPHU
PETHOHATBHOTO YPOBHA TOHUMAETCS COBO-
KyIMHOCTh YCIOBHI M (PaKTOpPOB, XapaKTepH-
3YIOMMX TEKyIIee COCTOSHUE DSKOHOMHKH,
CTaOMIBPHOCTD, YCTOWYMBOCTH €€ Pa3BUTHA,
CTETIeHb He3aBUCHMOCTH U MHTETPAINH C KO-
Homukoil Poccuiickoit ®@enepannn. K takum
YCIIOBHSIM U (haKTOpaM OTHOCST:

1) BO3MOXXHOCTH TPOBOAWTH COOCTBEH-
HYI0 OSKOHOMHYECKYIO TIONHUTHKY B
pamkax PO;

2) crmocoOHOCTh aJeKBAaTHO PearupoBaTh
Ha reonoIMTHYCCKUE n3MeHEeHUs B PO,

3) CHIOCOOHOCTH CaMOCTOATENBHO OCY-
IIECTBIATh KPYMHBIE SKOHOMHYECKHE
MEPOTIPUATHS, CBSI3aHHBIC C JIOKAJb-
HBIMHA SKOHOMHUYECKUMHU OCICTBHSIMHU
WA SKOHOMHYECKUMH TPOCYETaMU Ha
(enepambsHOM YPOBHE;

4) BO3MOXXHOCTH Ha JJOTOBOPHOH OCHOBE
COTIpENeNbHBIM PEeTHOHAM, I1e Hecbha-
JTAHCHPOBAaHHAs SKOHOMUYECKas CUTY-
aIysi MOXKET HETaTHBHO MOBJIHATH Ha
TEPPUTOPHIO;

5) BO3MOXXHOCTH CTA0WJIBHO TOMJIEPKHU-
BaTh COOTBETCTBHE DKOHOMHYECKUX

Bulletin of Ural Federal University. Series Economics and Management. 2019. Vol. 18. No 4. PP. 556-575
Viasov M.V.

558



BectHuk Yp®Y. Cepusi akoHomuka 1 ynpasnerune. 2019 Tom 18. Ne 4. C. 556-575

ISSN 2412-5725

UHeecmuyuoHHas 6e3onacHOCMb pe2uoHa Kak 00UH U3 hakmopoe Mexpe2uoHasbHol oughgpepeHyuayuu e PO

HOPMATHBOB OOMIECHIPUHATHIMA CTaH-
JapTaM B MHPOBOH MPAaKTHKE, YTO I10-
3BOJIWIIO OBl COXPAHWTH JOCTOMHBIN
ypOoBeHb xu3HH Hacenerus [10].

PernonanpHass SKOHOMHKAa BKIIIOYaeT B
ce0st OOJIBIIIOE KOIMYECTBO BHJIOB JEATEND-
HOCTH U oTpacieid. [103ToMy SKOHOMHYECKYIO
0€30MacHOCTh PETrHOHA CIEIYeT pPaccMaTpH-
BaTh KaK COBOKYITHOCTH CIIEIYIOIIUX KOM-
MMOHEHTOB: (UHAHCOBOH, OJHEPreTHYECKOMH,
WHBECTULIMOHHOM, MPOU3BOACTBEHHOM, Ha-
YYHO-TEXHUYECKOH, BHEIIHEIKOHOMHYECKO,
MPOJIOBOJILCTBEHHON ~ Oe3omacHOCTH. Takoe
MHOT000pa3re KOMIOHEHTOB YKOHOMHYECKON
0€e30IacHOCTH MOKHO OOBSICHUTD TEM, YTO OT-
JIETbHBIMU €€ HaIlpaBlIeHUsAMU Jierdue u 3 dex-
THUBHEE yIPABIIATS.

WuBecTrnnonHas 0€30MacHOCTD SBIISETCS
OJTHOHM W3 TJIABHBIX COCTABISIONINX SKOHOMH-
4ecKko 0e30MacHOCTH TEPPUTOPHH JIF0OOOTO
tumna. [TousTre MHBECTUIIMOHHON Oe30ImacHoO-
CTH SIBJISETCS] OTHOCUTEIHHO HOBBIM, B CBSI3H C
YeM Ha CeTOTHSIIHUHA ACHb OTCYTCTBYET €IH-
HBIA TIOAXO/T K OMPEICTICHUIO ATOTO MOHSATHS.

OnHUM W3 TIEPBBIX 3Ty KaTeropuio pac-
cmotpen B cBoeir pabore B.K. Cenuaros.
B pa6ore CeHuaroBa WHBECTHUITMOHHAs 0Oe3-
OITaCHOCTh TOCYZApCTBa PAacCMaTPHUBACTCS B
Ka4eCcTBE MOACHCTEMBl IKOHOMHYECKOH 0e3-
OImacHOCTH. B ero TpakToBKe OHa obecredn-
BaeT PKOHOMHYECKH Oe30TmacHoe OOHOBICHHE
¥ BOCIIPOM3BOJCTBO OCHOBHOTO KamWTaja U
HWHTEIUIEKTYyaIbHOTO YeJIOBEYECKOro KaIruTa-
Jla C OpPHEHTAIled Ha POCT IKOHOMHYECKUX
Pe3yNIbTaToB, Ha MOBHIMICHUE d(PdeKTHBHOCTH
MIPOU3BOJICTBA, KA4ECTBA BBIITYCKAEMBIX TOBA-
POB U YCIIyT, YPOBHS XKU3HHU HacemeHus [11].

B pabote U.E. NnsikoBOl WHBECTHIIMOHHAS
0€301acHOCTh OIPEACITICTCS KaK «Takoe CO-
CTOSIHUE BCEX WHCTUTYTOB WHBECTHUIIMOHHON
CHCTEMBI, ITpH KOTOPOM 00ECTIeUNBACTCS rapaH-
THUPOBaHHAS 3aIUTa U COIHAJIBHO OPHEHTUPO-
BaHHOE YCTOMYMBOE PA3BUTHE SKOHOMUYECKOM
CHCTeMbI M BCEl COBOKYMHOCTH (PHHAHCOBBIX
OTHOIIIEHHUH M MPOIECCOB B cTpane» [12].

AHamM3 CyIIECTBYIOIIMX ITOIXOIOB K
OTIPENICJICHUIO CYIIHOCTH WHBECTUIIMOHHON
0e30MacCHOCTH TTO3BOJISICT HAM BBIICITUTH HaH-
Ooee CyIIECTBEHHBIE €€ XapaKTePUCTHKH.
Wrak, 1mojg MHBECTULIMOHHOM 0€30I1aCHOCTHIO
CTpaHBI CIIEyeT MOHNUMATh TAaKO€ COCTOSHHE
WHBECTUIIMOHHOW CQepbl, MPU KOTOPOM 00e-
CIIEYMBACTCS, BO-TIEPBBIX, PPEKTUBHOE WC-
MTOJIb30BaHNE BHYTPCHHUX W BHEIIHUX WHBE-
CTHINH, a BO-BTOPBIX, 3alIUIICHHOCTh OTpac-
JIel SKOHOMMKH, CBSI3aHHBIX C peanu3anuent
HAIIMOHAJIFHBIX HHTEPECOB, OT BIUSHHI HHO-
CTPaHHOTO KaruTaIa.

Kpome Toro, mHBecTHHIMOHHAs Oe3ormac-
HOCTB TAK)KE OTIPEEIIICTCS C MO3UIUHN CyIIe-
CTBOBAaHHUS HPKOHOMHYECKHX U IPABOBBIX Ta-
paHTHi IJIs1 HTHBECTOPA B TCUCHUE JUTHTEIBHO-
r0 TIepHOAa BPEMECHU WIJIH YCIOBHHA «3aIIUTHI
MHBECTHIIMOHHBIX PECYpPCOB, HAMPABISIEMBIX
Ha pa3BUTHE SKOHOMHUKH CTPAHBI, YTO CBS3a-
HO C HAJIMYMEM COOTBETCTBYIOIINX TOCYyAap-
CTBEHHBIX TapaHTHH 1 wHBecTopa» [13].
B manHOM ompemeneHMH aKIEHT cAenaH Ha
HHTEpECHl M 0E30MacHOCTh WHBECTOpPA, 3TO
JTaeT BO3MOXKHOCTH HAM pPacCMaTpHBaTh HWH-
BECTHUIIMOHHYIO 0€30MacHOCTh C HECKOIBKHX
3HAYUMBIX CTOPOH.

Wzyuenne paboT, MOCBSIMIEHHBIX BOIPOCAM
perrHoHaNbHONW WHBECTUIIMOHHOW O€30TacHO-
CTH, TIO3BOJIWJIIO HAaM BBIJCIUTH PSII OIpere-
JICHUH.

M.B. AnukaeBa mpemiaraeT paccMarpu-
BaTh MHBECTHUIIMOHHYIO 0E30MacHOCTh PETHO-
Ha KaK COCTOSIHHE WHBECTUIIMOHHOHN CQepsl,
IIpA KOTOPOM 00ECIECUMBACTCS COXpAaHCHHUE U
MOJIepP’)KaHNE YPOBHS WHBECTHIIMOHHBIX pPe-
CypCOB, HEOOXOIMMOTO I YCTOMYMBOTO KO-
HOMHYECKOTO Pa3BUTHSI PETHOHA B YCIOBHIX
JIEHCTBHS BHEITHUX M BHYTPEHHUX yrpo3 [14].

A.A. Kyknmue maer criemyromiee ompene-
JICHWe: WHBECTHIMOHHAS O€30MacHOCTh pe-
THOHA — 3TO «O0OecreueHne TaKOro COCTOsS-
HUS WHBECTHIIMOHHOW C(Qepsl, MPH KOTOPOM
SKOHOMHUKH PETHOHA CIOCOOHA COXPaHATh U
MOJIICP’KUBATh HEOOXOIUMBIN YPOBEHb MHBE-
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CTHIIMOHHBIX PECYPCOB B YCIOBHAX NCHCTBHUS
yTpO3 JUIs 00ecIeueHus YCTOHUNBOTO Pa3BH-
THS U COITMATTFHO-KOHOMHUYECKOH CTaOMIBHO-
CTH PETHOHA, a TaK)Xe COXpAaHCHHE MOTCHIIH-
AIBHBIX BO3MO)KHOCTEH U LIEITOCTHOCTH MHBE-
CTHIIMOHHOW MHPPACTPYKTYpsD» [15].

O6a aBTOpa paccMaTpUBAIOT PETrHOHAIb-
HYI0 WHBECTHIIMOHHYIO 0€30MacHOCTh C II0-
3WIUU COXPAHHOCTH OTIPENEIIEHHOTO YPOBHS
WHBECTHIINH, HEOOXOIMMOTO [UIS DPa3BHTHS
SKOHOMHUKH B YCIIOBHSIX JIeHcTBHA yrpo3. Of-
HAKO 3[I€Ch CIIEAYyeT KOHKPETH3HUPOBATH, HUTO
JTAHHBIA YPOBEHb WHBECTHIIMH MOIDKEH 00e-
CIICYNBATh B PETHOHE PACIIMPEHHOE BOCIIPO-
W3BOJICTBO, PAIMOHAIBHYIO PECTPYKTYpH3a-
LIUIO ¥ TEXHOJIOTHYECKOE TIEPEBOOPYKEHHUE.

Takum oOpa3oM, TOJ HHBECTHITMOHHOMN
0€30MacCHOCTBIO PETHOHA CIIEAyeT MOHUMATh
TaKO€ COCTOSHHE JKOHOMHYECKOH CHCTEMBI
permoHa, mpu KOTOPOM OOECTIeunBacTCs He-
00XOMMBI YPOBEHBb W 3AIIMIICHHOCTH BCEX
HWHBECTHIIMOHHBIX TIOTOKOB B PETHOH, CITOCO0-
CTBYIOIINX HHHOBAIIMOHHOMY OOHOBJICHHIO U
BOCIPOM3BO/ICTBY KamuTaja C OpHEHTaIHen
Ha pocT 3((HEKTUBHOCTH MPOU3BOJICTBA U TIO-
BEIINICHIE YPOBHA )KU3HH HACETICHHUS.

WuBecTunronHas 6e30MacHOCTh HOCUT OT-
HOCHTEJIBHBIA XapaKTep, MOCKOJIBKY B YCIOBH-
AX Pa3BUTHA YKOHOMHUYECKOH CpeIbl BBIABUTH
U yYeCTh BCE MCTOYHUKU yTPO3 U HUBEIUPO-
BaTh BO3MO)KHBIE TIOCTEICTBHA CYIIECTBO-
BaHUS JECTAOMIM3UPYIOMNX (aKTOPOB HE
MIPECTABISACTCS BOSMOKHBIM. Y UHUTHIBAs 3TO,
(hakTOpbl MHBECTUIIMOHHOW O€30macHOCTH
MIpeUIaraeTcsl pazaeNuTh Ha JBE TPYNIBI —
CTaOMIM3UPYIOIMEe ¥ JeCTa0MIN3NPYIOIITe
SKOHOMHYECKYIO 0e30MacHOCTh B MHBECTHUIIH-
OHHOMH cepe.

K dhakropam-cTabunmuzaTopam OTHOCST UH-
BECTHUIIMOHHBIN MOTEHIWAT W HWHBECTUIIMOH-
HYIO NPUBJIEKATE€IbHOCTh. VHBECTUIIMOHHBII
MTOTEHITMAJ OTpeNeNnsieT OOBEKTHBHO HMEIO-
IIHeCs BO3MOXHOCTH Pealn3alliil WHBECTH-
[IMOHHBIX IIeNie (MpupoaHbIe, (GUHAHCOBEIE,
nH(POPMALIMOHHBIE PpeCypchl U Ap.). HBecTH-

IIMOHHAS TIPUBIEKATEIBHOCTh — 3TO COBOKYTI-
HOCTB (PaKTOPOB, OIPEACIISIIOIINX MPUTOK HITH
OTTOK KamuTayia (CTaOWJIBHOCTH TIPABOBOTO
MPOCTPaHCTBA, APPEKTUBHOCTh IMPOU3BOJI-
CTBa, MHHOBAIIMOHHBIN XapakTep pa3BUTHSA).

K ¢dakropam-necradbunmuzatopam  OTHO-
CAT WHBECTUIIMOHHBIC PHCKH, CBS3aHHBIC C
00eCIICHeHHEM BIIOKCHHOTO KalluTasa, U MH-
BECTULIMOHHBIE YIpo3bl. VHBECTUIIMOHHBIH
PHUCK OIICHMBAET BEPOATHOCTH MOTEPU WHBE-
CTHUIIMHI U J0X0JIa OT HUX.

[IpuMeHNTETHHO K PETHOHY MOXHO BBIJIE-
JIUTH CIEAYIOIINE BUABI PUCKA:

1) TmoNMUTHYECKHH, 3aBUCSIINN OT yCTOMW-
YHUBOCTH PETHOHAIBHOW BJIACTH U IIO-
JTUTHYECKOH MONAPU3ALNU HACEIICHUS,

2) SKOHOMHUYECKHUH, CBSI3aHHBIA C JMHA-
MUKOH SKOHOMHYECKHX IIPOIECCOB B
permone;

3) commambHBIN,  XapaKTePU3YIOIIUICS
YPOBHEM COIMMAIBHONH HANPSKCHHO-
CTH;

4) KpUMHHAIBHBIN, ONIPEICIAEMBIN YPOB-
HEM MPECTYIMHOCTH C YYETOM TKECTH
NPECTYIIEHUH;

5) DKOJOTHMYECKHWH, pPACCUMTAHHBIA Kak
WHTETPaJIbHBI YPOBEHb 3arps3HEHUS
OKPY>KaIOILEH Cpebl;

6) (HUHAHCOBBINA, OTpAXKAIOMIMKA HAIpPs-
JKCHHOCTh PETHOHAIBHOTO OIOKETa U
COBOKYITHBIC (DHHAHCOBBIC PE3YJIBTATHI
JeSITeTFHOCTH MIPEAIPUATHIA PETHOHA;

7) 3aKOHOAATENBHBIN, XapaKTePU3YOIIIHA
COBOKYITHOCTBH ITPABOBBIX HOPM, PEry-
JUPYIOMUX SKOHOMUYECKHE OTHOIIIE-
HUS HA TEPPUTOPUHN: MECTHBIC HAJIOTH,
JIBTOTHI, OTPAHUYCHUS U T.II.

Yrpo3sl WHBECTHIIMOHHOW O€301MacHOCTH,
KaKk ¥ HKOHOMHUYECKOH Oe30MacHOCTH, MOKHO
YCIIOBHO pa3/IeNUTh Ha JBE TPYIIIBI — BHYTPEH-
HHUE U BHEITHNE. BHenTHre yrpo3sl B OCHOBHOM
00yCroBIeHBl OOOCTPUBIIMMHUCS BHEIITHETIO-
JUTUYECKUMH KoH(HMKTamMu. K BHyTpeHHHM
yTpo3aM CIIeyeT OTHECTH HU3KYIO d(P(PEKTHB-
HOCTBH TIPOM3BOJICTBA, HEYAOBICTBOPUTEIHEHOE
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COCTOSIHHE OCHOBHBIX (DOHIOB, HH3KYIO HH-
BECTHLIMOHHYIO AaKTHBHOCTH, HEOIArompusT-
HYI0 KPIMUHAJIBHYIO OOCTaHOBKY, OTCYyTCTBHE
3(h(HEKTUBHBIX MEXaHH3MOB TpaHCHOPMAITIN
cOepekeHNH HACeJIeHWsS B WHBECTUINH, OT-
cyTcTBHE Y(PPEKTUBHON CHCTEMBI CTPAaXOBaHUS
HWHOCTPAHHBIX HHBECTUIIHH.

Takum 00pa3oM, 4eM MEHBIIEC PUCKOB H
yTPO3 B MHBECTULIMOHHON cpepe pernoHa, TeM
OmaronpusaTHee OyleT WHBECTHIIMOHHBIA KITH-
Mar, CII0COOCTBYIOIHH ITOBBIIICHUIO HHBECTH-
[IMOHHOW TPHUBJIEKATEIIFHOCTH, aKTUBHOCTH U
SKOHOMHUYECKO# Oe3omacHocTH pernona [16].

B menom obecrneuenne MHBECTUIIMOHHON
0€30MacHOCTH JTOJDKHO CTaTh HMPHUOPUTETHBIM
HaTIpaBICHUEM JESTEIHLHOCTH TOCYAapCTBa B
TIePHUOJT MOICPHHU3ANNN YKOHOMHKH, a yIIPaB-
JICHYECKHE PEUICHHS, TPHHUMAEMBIE C IENTBI0
TTOBBIIICHUS] WHBECTHIIMOHHON aKTHBHOCTH B
pEeruoHe JOMKHBI HOCUTh CUCTEMHBIA U KOM-
MJIEKCHBIN XapaKTep, YUYUTHIBAIOIUN B3aUMO-
3aBHCHMOCTh U B3aUMOBIIHSHHE PACCMOTPEH-
HBIX KaTerOpHil.

Brigenenne wWHBECTHIMOHHOW Oe3omac-
HOCTH KaK OT/EIBHOTO BHJIA SKOHOMHUYECKON
0€30MacHOCTH CBS3aHO CO 3HAYUTEIBHOU PO-
JIBI0, KOTOPYIO UTPAIOT WHBECTHIIMU B SKOHO-
MHUKE KaK Ha YPOBHE CTPaHBI, PETHOHA, TaK U
Ha YPOBHE OT/JEJIFHOTO MPEIPUATHS.

WNuBectnnmonHas cdepa — BakHEHIIas
COCTAaBJIIONIAS  DKOHOMHYECKOH  CHCTEMBI
CTpaHBl, BBIPAYKAIOIIAS OTHOIICHUS MEKIY
SKOHOMUYECKHMHU CyObEeKTaMH IO TTOBOAY pe-
aNM3alu HHBECTHUILINH — BCEX BUIOB «UMYTIIE-
CTBCHHBIX M WHTEJUICKTYaJIbHBIX I[CHHOCTEH,
BKJIQJBIBACMBIX B OOBEKTHI TMPEANPHHUMA-
TEJNBbCKOW M APYTHX BUOB ACATEIBHOCTH C Iie-
JIBIO TIONTyYeHHsI B OymymieM SKOHOMHYECKOH
BBITOJIbI B MaT€pUaJbHON U HEMaTepUAIbHOU
dhopmex [17].

VHBecTHIINY SIBISAIOTCS ONXHUM W3 KITIOUe-
BBIX (DAaKTOPOB IKOHOMHYECKOTO POCTa IKO-
HOMUKH, TaK KaK OHH 00ECIICUMBAIOT TPOU3-
BOJICTBO KOHKYPEHTOCIIOCOOHON TPOIYKIINU
U Ka4eCTBO SKOHOMHYECKOTO pPOCTa, MOBBI-

meHne SPQPEKTUBHOCTH MPOU3BOACTBA, €T0
CONMATBHYIO CTAOUIBPHOCTD U IKOIOTUIECKYIO
6e3omacHocTh. k. KelHe yTBep K mai, 9To He
00BeM cOepeKeHHI HACCIICHNS, & «3HATUTEITh-
HBIE KOJIEOaHNsT 00beEMa MHBECTHUIINNA SBIISIOT-
Cs OCHOBHOM JIBMIKYILIEH CUIION SKOHOMUKID.

JIx. KeliHC ompepaensyi UHBECTULIMM Kak
«TEKYIIUH TPUPOCT IEHHOCTH KAMUTAIBFHOTO
MMYIIECTBA B pe3yibTare MPOU3BOJCTBEHHON
JESITETPHOCTH JTaHHOTO TIEPHONa», Kak Ty
«4acTb JIOX0/1a 32 JaHHBIN TIEPHOJI, KOTOpast He
ObLJTa UCTIONIB30BaHa 111 ToTpedeHws» [18].

B Hactosmee BpeMs 3HaueHHE IpoIecca
MHBECTHPOBAHUS BO3POCIO KaK Ha ypPOBHE
CTpaHBI B IEJIOM, TaK ¥ HAa YPOBHE PErHOHOB
U OTJCNBHBIX MPEANPHUSITHH, TOCKOIBKY Ora-
roraps OCYIIECTBICHHIO BIIOKCHHWHA MOSBIS-
€TCs1 BO3MO)KHOCTD Pa3BUTHUS MIPOM3BOACTBA U
HHPPACTPYKTYPHI, CO3IaHUS HOBBIX PaboOdmx
MECT, YTO SBJISIETCS OIHUM M3 OCHOBOIIONAra-
fonX (haKTOPOB YIyUIICHUS Ka9eCTBA )KU3HU
KUTEJICH PEroHa U CTPAHBI B LICJIOM.

WHBecTupoBanne OOBEKTHBHO HEOOXOIH-
MO 151 CTaOMITBHOTO PAa3BUTHUS SKOHOMHUKH pe-
THOHA, 00eCNeUeHUs YCTOMYUBOTO IKOHOMH-
YECKOTO POCTa. AKTUBHBI MHBECTHUITMOHHBIHA
MPOIeCC TPENONpeNensieT SKOHOMHUYECKHN
MTOTEHIIMAJ PETHOHA M CTPAHBI B IIEJIOM, CITO-
COOCTBYET ITOBBIIICHUIO KH3HEHHOTO YPOBHS
HaceNleHus. OJKOHOMHYECKas JIeATeNbHOCTh
OTICNBHBIX XO3AHCTBYIOIINX CyOBEKTOB 3a-
BHCHUT B 3HAUYUTEIFHON CTEIIEHH OT 00bEMOB U
(opM OCYIIECTBISIEMBIX HHBECTUIIHH.

Mexny MHBECTULMSMH U SKOHOMHUYECKON
JTUHAMHAKOW CYIIECTBYIOT TPSMBIC CHCTEMHBIC
CBA3M: POCT MHBECTULMI B peajbHYyIO XO3si-
CTBCHHYIO JESTEIHHOCTh CHOCOOCTBYET 3KO-
HOMHYECKOMY POCTY M, HA00OpOT, CHIDKCHHE
WHBECTHIINH MOXET OOYCIIOBHTH 3KOHOMHYE-
CKUH criaj.

VIHBECTHIIMOHHYIO aKTUBHOCTH B PETHOHE
CIIeIyeT paccMaTpUBaTh KaK MPEANOCHUIKY U
00s13aTeTTbHOE YCIOBHE MOJICPHU3AIIUH SKOHO-
MHKH, 03 IPOBEACHUS KOTOPOH HEBO3MOKHO
MIPEOI0TETh TEXHOJOTHYECKOE U TEXHUUECKOe
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OTCTaBaHWE U 3aBUCUMOCTH POCCHUHCKOMN HKO-
HOMUKH, €€ TUCTIPOIIOPIIHOHAIBHOCTE. TakuM
00pa3oM, MOKHO YTBEp)KIaTh, YTO B HACTOS-
mee BpeMsi SKOHOMUYecKass 0e30MacHOCTh BO
MHOTOM 3aBHCHT OT YPOBHSI 00ECIIEYeHHOCTH
WHBECTHIIMOHHON OE30MaCHOCTH.

MeTon0J10rus Uccae 0BAHUS

IIpencraBurensimu MHCTUTYTa SKOHOMUKH
Ypanbckoro otnenennst PAH pa3paborana me-
TOJIOJIOTHS TI0 TUarHoctuke 13 cdep xu3He-
JeSITeTPHOCTH TPHUMEHUTENBFHO K CyOBheKTaM
P®. HccnenoBarenu mnpeasararor OCyLIECT-
BIISITH PAacdeThl HA OCHOBE CHUCTEMBI TIOPOTO-
BBIX YPOBHEH HWHAWKATOPOB C BBIACICHHEM
HOPMAaJIFHOTO, IPEAKPU3UCHOTO U KPU3HUCHOTO
coctostHus [19].

B coorBeTcTBMM ¢ HaHHBIM TIOJXOIOM
JMUAarHOCTHKA SKOHOMHYECKOH Oe30macHoCTH
MIPOU3BOIUTCS HA OCHOBE COBOKYIMHOCTH HH-
JTUKATOPOB IKOHOMHYECKOW OE30MacHOCTH.
VYpoBeHb NPOSIBIIEHUSI YIPO3 SKOHOMMUYECKOM
0€30MacHOCTH OMNpEAeTseTCcs MyTeM CpaBHE-
HUS TeKymuX ((pakTHIeCKNX ) 3HAYCHUN HH/IH-
KAaTUBHBIX IOKa3zaresneld (MHIUKATOpOB) C WX
MTOPOTOBBIMH (KPUTHUECKHUMHU ) 3HAYCHUSIMH.

DopMHpOBaHUE WHIUKATOPOB SKOHOMH-
YeCcKoil 0e30MacHOCTH OCYIIECTBISETCS IO
pa3NuYHBIM  cepaM  KHU3HEACATEIFHOCTH
(cdhepam sxoHOMHUECKOM Oe3omacHOCTH). Jis
TEPPUTOPUI PETHOHATBHOTO YPOBHS MOXKHO
BBIZICNUTE 13 Takux cdep, KOTOpbie, B CBOIO
odepenb, CTPYIIHPOBAHBI IO TPEM KPYITHBIM
omoxam (taom. 1).

JItst Kax 10 13 TepevyrclIeHHBIX BhImre 13
cep CymecTByeT psii HHINKATUBHBIX TTOKa3a-
TeNeH, aHaJIN3 KOTOPBIX MO3BOJISIET CYAUTH 00
YpOBHE O€30MTaCHOCTH.

1. JlmarHocTMKa SKOHOMHYECKOM 0Oe3-
OITaCHOCTH COIJIACHO METOJHKE IIPO-
M3BOIUTCS B CIEIYIOMICH MOCIeNoBa-
TETBHOCTH.

2.  Omnpenenenne 0ObEKTOB UCCIIETOBAHNSI.

3. ®opmupoBaHHE COCTAaB WHINKATUB-
HBIX TTOKa3aTeNeil Ui OIIeHKN YPOBHS

SKOHOMHYECKOW O€30MacHOCTH IS
Ka)X/IOTO U3 0OBEKTOB MCCIICTOBAHNS.

4. COOp UCXOIHBIX CTATUCTUICCKUX JaH-
HBIX, HA UX OCHOBE pacueT WHANKATHB-
HBIX [TOKa3aTeleH.

5. @®opMHUpPOBaHUE MOPOrOBBIX YPOBHEHN
(3HaueHWi) I MHAWKATUBHBIX ITOKa-
3arenei.

6. Pacder Texymmx 3HaYCHWH WHIWKA-
THUBHBIX TIOKa3aTesiell Ui KaxIIoro
JIUarHOCTUPYEMOTO OOBEKTa.

7. OmeHKa COCTOSHHS MO KaXIOMy W3
WHAWKATOPOB INPH CPAaBHEHWH WX Te-
KyIIUX 3HAYCHWH C IMOPOTOBBIMH 3HA-
YeHUAMHU. XapaKTep CUTYAIUH 110 KO-
HOMUYECKOW Oe30MacHOCTH pa3/ieicH
Ha ypOBHH: HOPMAJIbHOE COCTOSHHE,
npenkpusuc | (HadaJbHBIN), TPEAKPH-
3UC 2 (pa3BUBAIONIUICS), TIPEIKPUNC
3 (kputmueckuii), kpm3uc 1 (Hecra-
OWIBHBIN), KpU3UC 2 (YrpoXKaromiuii),
Kpu3uc 3 (4pe3BbIUaiHBIN).

8. OmenHka KpU3UCHOCTH T0 chepam sKu3-
HE/ICATEIFHOCTH ¥ YKOHOMHYECKOU
0€30MacHOCTH B IIEJIOM M0 KaXKJOMY U3
00BEKTOB HCCIIeIOBaHUs (IO HOpMa-
JU30BaHHBIM OIIEHKAM Ha OCHOBAaHUH
OIICHOK MO OT/ICIbHBIM HHIHNKATUBHBIM
TTOKAa3aTeIsIM).

9. CO0p IOMONHUTETBHBIX, YTOUHSIIOMINX
mokazareneil g Oojee TITyOOKOTO U
JETaFHOTO aHaJM3a YIpo3 IKOHOMH-
YeCcKol 0e30MacHOCTH (IUIsl TEPPUTO-
pHiA, XapaKTEPHU3YIOMINXCS BBICOKHM
YPOBHEM KPH3UCHOI CUTyaIun).

10. Pa3paGoTka 1 TpynmHupoBKa MO OI0KaM
MIPAKTUIECKIX MEPOIPUATHH, HarlpaB-
JICHHBIX Ha HEUTPAJIH3AIHIO YTPO3 KO-
HOMUYECKOH 6e30MmacHOCTH.

[IpencraBneHHas METOAMKA HWMEET P

MIPEUMYIIECTB, KOTOPHIC 3aKIIOYAIOTCS B CIIe-
JTYTOTIEM:

1) mompoOHas meTanm3amys TPy MoKas3a-
TeTel, OTPAXKAIOMINX PA3TUIHBIC COLHU-
ATFHO-?KOHOMHUYECKHE C(hephl peTHOHa;
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2)

3)

4)

HaIW4Yue pa3padOTaHHBIX IMTOPOTOBBIX
3HAQUEHUM TIOoKazarejaed SKOHOMHYE-
CKOHf 0€301TacHOCTH PEruoHa;
WCIIOTB30BaHUE MEXaHW3Ma Oajlib-
HBIX OIICHOK COCTOSHHUS KOHOMHYE-
cKkoii 0e30MacHOCTH MJIsi OmpeseIe-
HUS CPEIHEB3BEIIEHHOTO HTOTOBOTO
MTOKa3aTeNs;

HaIM4YAe KIACCU(PHUKAINN COCTOSHUN
YKOHOMHUYECKOH 0e30MacHOCTH (HOP-

5)

6)

MaJbHOE, IpeNKpu3ncHoe-1, 2, 3, kpu-
3ucHoe-1, 2, 3);

HaJWYHe Juana3oHa 3HaYeHnH Oaslib-
HBIX OIICHOK CTCIIEHH KPH3MCHOCTU
CUTYyallMd MO SKOHOMHUYECKOH 0e30-
MACHOCTH TEPPUTOPHU PETHOHAIBHOTO
THTIA;

BO3MOJKHOCTE OOIIEH OIEHKH COCTO-
SIHASI DKOHOMHYECKOH OE€30MacHOCTH
TEPPUTOPHH.

Tabmuma 1

Ccepsl 5KOHOMHUYIECKOH OE30TTaCHOCTH

1. Cnoco0HOCTH YKOHOMUKH
TePPUTOPHUH K YCTOHIMBOMY

pocty

2. ObecnevyeHne NpuEeMJIEMOro
YPOBHS CyLIeCTBOBAHUSA
HA TEPPUTOPHH

3. DkoJjiornueckas 0e3-
0MAaCHOCThH

1.1. MuBecruumonnas  0e3-
ormacHocTh. CrocoOHOCT |
BO3MOXKHOCTb ~ PETHMOHAIbHON
9KOHOMHUKH K POCTY W paciiu-
PEHHOMY BOCIIPOHU3BO/ICTBY.

1.2. TlpousBoncTBeHHast 0e3-
oracHOCTh. COCTOSIHHE TPOU3-
BOJICTBCHHOTO MOTEHIMAJa Ha
TEPPHUTOPHH.

1.3. Hayuno-texnuueckast 0e3-
ornacHocTh. CoOCTOSIHHE Hayuy-
HO-TEXHHUYECKOTO TIOTEHIHANa
TEPPUTOPUH U BEAYIIMX OTEUe-
CTBEHHBIX HAayYHBIX IIKOI.

1.4. BHemHesKOHOMHUECKas
0e3011acHOCTb. YpOBEHb 3aBH-
CHUMOCTH DKOHOMHUKH TEPPHTO-
pPUH OT UMIIOPTa MPOIYKIUH H
TIPOJIOBOJIECTBHSI.

1.5. ®wunancoBas Oe3omac-
HOCTb. YCTOMYMBOCTH (pHUHAH-
COBOI CUCTEMBI.

1.6. DHeprernyeckas Oe3omac-
HOCTb. YPOBEHb YIOBIICTBOPECH-
HOCTH B TOIUTMBHO-3HEPIeTHYC-
CKHX pecypcax

CrocoOHOCTh ~ TEppHTO-
pUM K COXpaHeHHIO Oa-
JIaHCa MEXKIy OOIICCTBOM
U IPUPOJHOM cpesion

2.1. YpoBeHb *KU3HU HACEJIECHHUS.
Obecrieuenne ycioBUi Juisi HOp-
MaJIbHO )KU3HEeSITeIbHOCTH Ha-
CEIICHUS] TEPPUTOPHH.

2.2. PeiHOK Tpyma. CrocoOHOCTH
9KOHOMHUKH O00ECIIeunTh JI0CTa-
TOYHOE  KOJMYECTBO  Paboumx
MECT.

2.3. Jlemorpadmuueckas Oe3omac-
HOCTb. YCTOMYMBOCTb K J€HOMY-
JISIIIAW HACEJICHUS HA TEPPUTOPHH.
2.4. IlpaBomopsaaok. YpoBeHb
KPUMUHAIM3ALUH 00IIECTBa.

2.5. TIlpomoBonbcTBeHHast 0e3-
OIaCHOCTb. O0ecne4eHHOCTD
HaceJIeHUs] TEPPUTOPHU IPOJO-
BOJILCTBHEM COOCTBEHHOTO IIpO-
W3BOJICTBA.

2.6. UadpactpykrypHas 6e3omac-
HocTh. COaaHCHMpPOBaHHOCTH CO-
MIPOBOKAAIOIICH M 00CITyKHBaIO-
mel CHUCTEMBbl YKOHOMHKH DPEru-
oHa
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Takum 00pa3oM, MOJKHO C/IETaTh BBIBOI O
TOM, YTO TIPH TMPOBEACHUU OLEHKH HYKOHOMHU-
4eCcKoi 0e30MMacHOCTH perroHa Ienecooopas-
HO HCIOJNB30BaTh METOMUKY, pa3paboTaHHYIO
AN. TatapkuHBIM M JPYTUMH TPEACTABUTE-
nsmu MacTHTyTa 3K0HOMEKH YpO PAH.

Jnst ompeneneHusi OLEHKH pPErMOHATBLHON
MHBECTUIIMOHHON 0€30IacHOCTH, HEOOXOINMO
MIPOAaHATIM3NPOBAThH CUCTEMY €€ HHANKATOPOB, €¢
o0pasyeT psf mokasareneil. B cury TecHoit cBs-
31 MHBECTHIIHOHHON 0€30MacHOCTH C MHBECTH-
LIMOHHOM aKTMBHOCTBIO IOKA3aTEIN NOCIEAHEN
OIHOBPEMEHHO BBICTYIAIOT MHIUKATOPAMH CO-
OTBETCTBUS Pa3BUTHS SKOHOMHKH 3a7adaM o0e-
CTIeYeHMsI HaMOHATLHOH Oe3omacHocTH [20].

B cooTBETCTBUH ¢ KOMILJIEKCHOM METOIM-
KOW JIMAarHOoCTHKHM JKOHOMMYECKOI Oe3omac-
HOCTH CyOBekTOB PD MHCTHTYyTa SKOHOMHUKH
VYpansckoro otaenenust PAH ypoBens mHBe-
CTHIIMOHHOW 0e301acHOCTH TPHUHSITO OICHH-
BaTh, UCTIONIB3YS B KAUECTBE WHANKATOPOB:

1) orHomieHne oOBEMa WMHBECTHIIMHA K

BPII, %;

2) wuHAekc ¢(uzmdeckoro obbemMa HWHBE-
CTHUIIAM B OCHOBHOM KamuTaJl 110 OTHO-
IMIEHUIO K 6a30BOMY epuozny, %.

[lo nmaHHBIM WHAWKATOpaM CyAST O Be-
JUYMHE WHBECTUIMHA M 00 WX OCTaTOYHOCTH
JUIS HOPMAJIFHOTO BOCIIPOM3BOJICTBA OCHOB-
HBIX (HOHIIOB Ha TeppuTopuu. s Kaxmoro
WHAWKATOpa MHBECTUIIMOHHON O€30macHOCTH
CYIIECTBYIOT MOPOTOBBIC 3HAUCHUS, KOTOPHIC
OTIPEICNIAIOT CTEMeHb KPHU3UCHOCTH MO OT-
nenpHOMYy WHAMKaTopy. OIHAKO B CHITy TOTO,
YTO PErHmoHaJbHOE MpocTpaHcTBO Poccnm mo
CBOUM KJIMMAaTHYECKUM W SKOHOMHUKO-XO3SH-
CTBCHHBIM TPH3HAKAM YpPE3BBIYAHO pa3HO-
00pa3Ho, pa3pabOTIUKK METOMOJIOTUHA OTME-
YaroT HEBO3MOXKHOCTH MCTIONBG30BAHMS OTHHX
MTOPOTOBBIX 3HAYCHUH IS KaKIOTO pPEerHoHa
P® u npousBomaT pailoHHpOBaHUE IOPOTO-
BBIX YPOBHEH IO WHAMKATOPAM IO OCHOBHBIM
MIPU3HAKAM: CTEIICHb PA3BUTOCTH Pa3JIMYHBIX
chep KUBHEACATCTHPHOCTH HA TEPPUTOPHIAX;
KITMMaTHYECKUE YCIOBHSL.

[ToporoBeie rpymms! cyosekToB PO 1o nn-
JIUKaTOPy «OTHOIIEHHE 00beMa HHBECTHUITNH K
BPID»:

1) rtpymma | — OCBOCHHBIE TEPPUTOPUH CO
CPaBHUTEIHHO ONIATOTIPHUSATHBIM KIJIH-
MaToM;

2) Tpymnma 2 — OCBOGHHBIE TEPPUTOPHHU C
YMEPEHHO KOHTHHEHTAJIBHBIM KIINMa-
TOM;

3) rpynma 3 — OCBOCHHBIE TEPPUTOPUH C
YMEPEHHBIM M PE3KO KOHTHHEHTAJb-
HBIM KJIIMaTOM;

4) rpymnma 4 — pa3BHUBaIOIINECsS TEPPUTO-
PHH CO CPaBHUTEIHHO OJIarONPHATHBIM
KITUMATOM;

5) rpynma 5 — pa3BUBAIOIINECS TEPPUTO-
PHH C YMEPEHHBIM M PE3KO KOHTHHEH-
TaJbHBIM KIMMAaTOM;

6) rpynma 6 — pa3BUBAIOIINECS TEPPUTO-
PHH C XOJOIHBIM KIHMAaTOM;

7) rpynma 7 — HEOCBOCHHBIC TEPPUTOPHUH
C YMEPEHHBIM U PE3KO KOHTHHEHTAJIb-
HBIM KJIIMaTOM;

8) rpymma § — HEOCBOCHHBIE TEPPUTOPHU
C XOJIOIHBIM KITMMAaTOM.

[ToporoBeie rpynmbl cyObekTOB P® 1m0
WHANKATOpY «HHICKC (ru3myeckoro oObema
WHBECTUIINH B OCHOBHOM KarnTal HHIEKC (PH-
3MYECKOT0 00BeMa WHBECTHIIMH B OCHOBHOU
KaImuTam»:

1) rtpymma | —7aBHO OCBOEHHBIE TEPPUTO-
puH co cOamaHCHPOBAaHHBIM Pa3BUTH-
€M MIPOM3BOJCTBEHHBIX M COIMATBHBIX
cdep (x 2TOH K€ TPYIIE OTHOCATCA U
HEOCBOCHHBIC TEPPHUTOPHH, OCBOCHHE
W pa3BHUTHE KOTOPBIX HeIeJIecoodpas-
HO Y HE BEJIET K MMOJIYYCHHIO PEaTbHBIX
SKOHOMHYECKHX H APYTHX 3(dekTon);

2) Tpymma 2 — TEppPHUTOPHH, OCBOCHHUE
KOTOPBIX HAuaTo HE TaK JAaBHO U TPO-
JOJDKACTCS JI0 HACTOAIICTO BPEMEHHU
(pa3BUBAIOIIUECS TEPPUTOPHH);

3) rpymma 3 — HEOCBOCHHBIC TEPPHUTO-
pHUH, TEPCIEKTHBHBIC B OTHONICHUU
pa3BUTHS.
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ITocne ompeneneHusi cTeNeHW KPHU3UCHO-
CTH TI0 OTJICNBHBIM HHIUKATOPaM, COIJIAaCHO
TTOPOTOBBIM 3HAYCHHSIM, HEOOXOIUMO IMPeol-
pa3oBaTh WHIAWKATOPHI, BBIPAKEHHBIC B DPa3-
JINIHBIX EANHMIIAX W3MEpPEHUs, K WHIACKCHON
(HOpManM30BaHHOM) (GopMe pacdera UX 3Ha-
YEeHUH.

HopmanuzoBaHHOe 3Ha4YeHHWE WHIUKATO-
POB MHBECTHIIMOHHOW OE30MMacCHOCTH Ompe/ie-
JISETCSI CACAYIOUTIM 00pa3oM:

1. Ecnmu dakrtuueckoe 3HAYCHUE WHIH-
Karopa OOJbINEe 3HAYEHUS MPEIKPU3ZUCHOTO
COCTOSIHUS, TO HOPMJIM30BAaHHOE 3HAUYCHHE
paBHno 0.

2. Ecnu hakTHdeckoe 3HaueHNE HHINKATO-
pa MeHbIIIe 3HAYCHHSI PEAKPU3UCHOTO COCTO-
STHHSL, TO HOPMaJTU30BaHHOE 3HAUYCHHUE OTpe/ie-
nseTcs mo opmyre:

x4 = Xnm_Xt , (1)
X, X

nK1 ~ “*Kl

rae XTIK, — OporoBoe 3Ha4eHUE MPeIKPH3HC-
HOTO COCTOSIHHS,

X' — daxTuveckoe 3HaUYCHHE UHIUKATOPA,

X | —OpOroBo€ 3HaYE€HHE KPU3UCHOTO CO-
CTOSTHUS.

Jlyist TUarHOCTUPOBAHUSI COCTOSTHHUS TIO 11e-
JIOH cdepe MHBECTUIIMOHHON O0€30MacHOCTH
BOCIIOJIb3YEMCSI [TOAX0JI0M, KOTOPbIii OCHOBaH
Ha BBEJICHUHU 0AJUTbHBIX OIICHOK B BUJIE PABHO-
MEpHOH mikaie (Tad. 2).

[Mocre onpe/eneHus OLEHOK COCTOSIHUSI 110
OT/IEJIbHBIM HHJIUKATOPAaM HEOOXOIUMO JIHa-
THOCTHUPOBATH COCTOSIHUSI 110 Cepe KU3HEe e~
SITEILHOCTH C MOMOIIBIO CPEAHEB3BEIICHHON
HOPMAJIM30BaHHOM OIIEHKH O cdepe KU3He-
NEeSITeTBHOCTH (MHIUKATUBHOMY OJIOKY).

Takum 00pa3oM, UCIOIb30BAHUE JIAHHOM
METOJIMKH JIAET BOBMOXKHOCTh [IPOBECTH OLCH-
Ky MHBECTHUI[HOHHOW 0€30IaCHOCTH PETHOHA,
YUUTBIBAsI BIMSHUE BCEX WHIUKATUBHBIX I10-
KasaTelell Ha WTOTOBBIH PE3yNbTaT, a TaKKe
O0COOEHHOCTH KaXKJIOr0 OTIEIILHOIO pPErnoHa
CTpAaHBI.

Pe3yabTaThl Hcciie10BaHUA

CommacHO  TaHHBIM, TIPEIOCTABICHHBIM
®DenepanbHOl  CIy’)KO00H  TOCyZapCTBEHHOU
CTaTHUCTHUKH, MOJKHO HAOJIONATh TTOJIOKHUTEITb-
HYIO TEHJCHIIHIO POCTa MHBECTUIIMOHHOMN aK-
TUBHOCTH B Poccuiickoit @enepanuu. Tak, uH-
BECTHUIINH B OCHOBHOH KalHTaj B YETBEPTOM
kBapraiie 2017 ropa yBennuunncs Ha 6,4 % 1o
cpaBHeHMIO ¢ mepuogoM 2016 roma. OmHako
HEOOXOIMMO OTMETHTb, YTO POCTY WHBECTH-
muii B 2017 romy mpowm3omieNn TOJBKO IOCHE
TpeX JIeT CTa0MIFHOTO CHIDKEHHS JAHHOTO T10-
Kazares.

PaccmotpumM permoHasbHBIA aCHEKT MpHU-
BieYeHNsT MHBecTUIMA. Cpenn JTUAEepoB po-
cra 2017 roma BeimensorT JIGHUHTPAICKYIO,
AMypCKy1o, ApXaHrenbcKyro, Bomoromckyto,
Kanununrpazackyro, MypmaHnckyto, Tynbckyro
obmactu, Sxyrturo, Kabapamno-bamkapuio n
SImano-Heneuxuit okpyr.

B naHHOM KypCcOBOM ITPOEKTE B KaueCTBE
PETHOHOB [T M3y4deHHus paccMoTpuM OpeH-
Oyprckyto, Kypranckyio, Boponexckyio,
Apxanrensckyio, Tomckyro, Kuposckyro, Ca-
Mapckyto, Kemeposckyro obmactu, KpacHosip-
cknit kpaif, Pecrybnuxy Kanmveikus. JlanHbre
PETHOHBI MPEICTABIISIOT TPYIIITBI PETHOHOB IO
pOCTy PHUBICUEHHS — JIUICPHI, ayTCalepsl U
CePeIHSKH.

B Tabn. 3 mpeacraBieHBl CTaTUCTHYE-
CKHE CBeleHUs 00 WHBECTUIMOHHOW Jes-
TEIBHOCTH BBIOPAHHBIX PETHOHOB 32 TEPHOJ
2014-2016 rompl.

AHaM3 NepeyuciIeHHbIX ToKazaresel mo-
3BOJIIET CPOPMYITHPOBATH PSIJT BBIBOJIOB:

1. VlHBeCTHIIMOHHBIE TIPOIIECCHI B PErHO-
HaX MPOTEKAI0T HEPABHOMEPHO M TO3BOJIIOT
BBIZICIUTE PerHoHbI-nAephl (KpacHospckwmii
Kkpaii, BopoHexckas 001acTh) U permoHbI, OT-
crafomye 1mo obosemy umHBecTHpoBaHuA (Pe-
ciy6nmuka Kammeikns, Kypranckas o6macts).

2. IlpuBeneHHbBIC JaHHBIC WILTIOCTPUPYIOT
TEH/CHIMIO CIIaJa WHBECTUIIMOHHON aKTHB-
HOCTH PETHOHOB, OOIIas CyMMa MHBECTHIIHN
B OCHOBHOHM KamWTall 10 PaccMaTpPHBAEMBIM
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Tabmuma 2

BbannpHas orneHka coCTOSHUS 10 WHIUKATUBHBIM I1IOKa3aTCIIsIM

CocTosinue 1o HUHIUKATUBHOMY

O0o3HaueHue

bannbHas onenka

nmoxKasareJjar COCTOSAHUSA
Hopwmanshoe H 1
[penkpusuc | (Ha4aTBHBII) [K1 2
[Mpenkpusuc 2 (pa3BuBacTcs) K2 3
[penxpusuc 3 (KpUTHICCKUH) I1K3 4
Kpwusuc 1 (HecTaOMITbHBIN) K1 5
Kpwusnuc 2 (yrpoxarommuii) K2 6
Kpwuznc 3 (upe3BbruaiiHbIi) K3 7
Ta6nuna 3
[MTokazareu MHBECTUIIMOHHOW aKTUBHOCTH PErnOHOB PD?
. | Anpexc pusuueckoro
. |Jdonss nHBecTHN B Y
HNuBecTHIINH B OCHOBHOI . 00LeMa HHBECTHIINI
OCHOBHOM KaIluTaJI o
Peruon PO KalUTAaJ, MJIH pYyo. B OCHOBHOM KamuTaJsi,
Kk BPIL, % ”
(1]
Tox
2014 | 2015 | 2016 [2014|2015| 2016 | 2014 | 2015 | 2016
Opendyprexas | 53099 | 169243 | 167279 | 21,1 | 21.8 | 21,7 | 97.8 | 103.7| 90.8
o0acTe
Kyprancxas 32762 | 27842 | 29254 192|155 | 151 | 958 | 77,2 | 1032
001acTh
Kpachosp- 363956 | 396865 | 425932 | 25,8 | 23,8 | 24,1 | 92,9 | 96.4 | 102,6
CKHUH KpaI/I
Bopouexcras | 45595 | 264660 | 270992 | 33,5 | 32.8 | 322 | 106.7 | 100.7 | 100.1
o0acThb
Apxaurenb- | o000 | 170001 | 169432 [ 291 | 27.4 | 248 | 963 | 97.4 | 92.6
cKast 00J1acTh
Touciaz 85352 | 86264 | 83493 | 254|223 | 21,4 | 958 | 87,3 | 95,1
o0JacThb
Kuposcxas 40202 | 39788 | 42542 | 242|198 | 19,6 | 99,5 | 81,2 | 94,2
o0acTe
Pecnyomara 15500 | 16605 | 9139 | 484 | 32,0 | 163 | 1405 | 642 | 483
KanMmbixus
Camapcxaz 321760 | 302884 | 256776 | 28,0 | 23,9 | 20,1 | 114,5| 883 | 783
o01acTe
Kemeposekast | 35051 | 170470 | 165666 | 30,7 | 202 | 193 | 102,5| 65.1 | 915
001aCThL

3 OdurmanbHelil oprain MexepanbHOI CIyKObl CTATHCTHKHU [DIeKTpoHHBI pecypc]. Pexxnm nocryma: http://www.gks.

ru (mara obpamenus: 20.05.2018).
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pernonam cHu3miIack Ha 29 058 miH pyOmeii B
niepuox 2014-2016 ronpr.

3. Tlo moxkazateno «Jloyisi MHBECTUIIMHM B
ocHoBHOM kanuTas kK BPII» Taxke moxxHO Ha-
OJIrO/IaTh TCHICHIIMIO K CHHYKCHHUIO, HAauOoJjIee
CIJIPHO 3HAYEHHE TOKAa3aTeNsl yMEHBIINIOCH
mo pernoHam: Pecmybnmuka Kamvbixums, Ca-
mapckasi, KemepoBckasi, ApxaHrenbckas 00-
JIACTH.

4. Tlokazarenp «HWHAEKC (QUINIECKOTO
o0beMa MHBECTHULIMI B OCHOBHOM KamuTal»,
XapaKTEepU3YIOIUK JHHAMUKY BIIOKEHUHN B
OCHOBHOH KalHTal, MO PsIy PETHOHOB OTpa-
JKaeT OTPHIATeNbHYI0 TUHAMUKy. Cpenn Ta-
KHX PErHOHOB MO)KHO BBLICIHTD CIEAYIOIINE
peruonsl: Pecrrybnuka Kanmeikns, Camapcekas
obmacTe. JIugepamu 1Mo JaHHOMY TTOKa3aTEeIIo
Ha 2016 rox sBastoTcst KpacHosipckuii kpaid,
Kyprancxkas o6macts.

Haubonee KOMIJIEKCHO CHUTYaIdio MO WH-
BECTHIIMOHHOW c(epe BhIpaXkaeT MoKa3areilb
YPOBHSI HHBECTHUIIMOHHOM 0€301MacHOCTH, pac-
CUMTHIBACMBIM Ha OCHOBE MHIMKATHBHBIX I10-
Kazareneil ¢ y4eToM 0COOEHHOCTEH Ka)Ioro
permona. PesynpraThl 1O TpeaBapUTENBHO

MIPOBEICHHBIM pacyeTaM IMPEJCTABICHBI B
Ta0II. 4, pETHOHBI IPOPAHKUPOBAHBI B 3aBUCH-
MOCTH OT YPOBHSI MHBECTHIIMOHHOW Oe3omac-
HOCTH.

PaccunTanHOe Ha OCHOBE WHAWKATHBHOTO
MeTO/ia 3HaueHNE MHBECTUIIMOHHON Oe3omac-
HOCTH PETHOHA CIIeyeT HHTEPIPETHPOBAThH
CIEIYIOUMM 00pa3oM: 4eM BBIIIE €ro 3Hadve-
HHUE, TeM Ooyiee PEermoH YSA3BUM MEpes BBI30-
BaMH M yTpo3aMH B WHBECTHIIMOHHOH cdepe,
1, COOTBETCTBEHHO, YeM 3HAUCHHUE MTOKA3aTeIs
HIDKE, TeM BBIIIC MHBECTUIIMOHHAs Oe3omac-
HOCTHb pErmoHa. MOXKHO 3aMETHTh, 4TO IUIS
Boponexckoit obmactu mokazarensb paseH 0,
9TO CBS3aHO C TeM, 4YTO (haKTHUEeCKoe 3Hade-
HUE WHAWKATOpa IS pernoHa OoIbIle 3Ha-
yeHus npeakpusucHoro cocrostaus (I1K1), B
9TOM CIy4ae HOPMAJIM30BaHHOE 3HAUCHHE IS
pernoHa mpuHUMaeTCs paBHBIM 0.

YpOBEeHb MHBECTHITMOHHON 0E30IMacCHOCTH
3HAUYUTEIFHO BapbHpyeTCs Mo cyobekTam PD.
C omHO# CTOPOHBI, OH OOBEKTUBHO OTpPaXKaeT
cnenn(uKy OTACTHHBIX PETHOHOB (ITOJUTHYC-
CKHe, HAI[OHAJIBHBIC, COIMAJBHBIC U YKOHO-
Mudeckne paznuans). C Apyroii — xapakTepu-

Tabmuua 4
YpoBeHb HHBECTHIIMOHHOW Oe30macHOCTH pernoHoB PO 3a 2016 rog*

Pernon YpoBeHb HHBECTHLHOHHON 0€30MaCHOCTH CocTtosinue
Boponexckast o0mactsb 0,00 H
OpenOyprekast 0051acTb 0,09 [K1
Kpacuostpckuit kpait 0,13 K1
Tomckast 0011acTh 0,17 TIK1
Camapckas o0mactb 0,174 TIK1
ApxaHrenbckasi 0071acTh 0,23 IIK1
Kuposckas obmacts 0,33 K2
KemepoBckas o0macTb 0,35 K2
Kypraunckas obnactb 0,71 IIK3
Pecnyonuka Kanmbikus 0,87 TIK3

Ipumeuanue: *COCTaBICHO aBTOPOM.
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3yeT 3HAYUTEIBHOE «PACCIOCHHE» PETHOHOB
CTpaHBl MO0 YPOBHIO COIMAJIBHO-IKOHOMHUYE-
CKOTO Pa3BUTHSL.

WuBecTnnnonHas 6e30MacHOCTh PEerHoHa
ABTSICTCA ONPEACTISIONINM yCIOBHEM HWHBE-
CTHIIMOHHOW ACATEIbHOCTH B PETHOHE, CIEI0-
BaTeNbHO, W A(P(HEKTUBHOTO COIUATBHO-IKO-
HOMHYECKOTO Pa3BHUTHUS KaK TOCYIapcTBa, Tak
U PErHoHa.

l'mnoTes3a nuccnenoBanus, CIIPaBeTMBOCTD
KOTOpPOW cJeayeT AOKa3aTh, 3aKIIIOYAETCS B
TOM, YTO TOBBIIIEHNE YPOBHS MHBECTUIIHMOH-
HOM 6e30macHOCTH pernoHoB PD criocoOCTBy-
eT UX COIHMAJIbHO-YKOHOMHUYECKOMY DPOCTY U
Pa3BUTHIO.

s ompeneneHuss 3aBUCHMOCTH MEXKITY
WHBECTHIIMOHHOW O€301MacHOCTHIO PETHOHA U
€ro COIMAIbHO-IKOHOMHUYECKHM Pa3BUTHEM
OBUTH PacCMOTPEHBI CIETYIONINE MOKa3aTeNn
3a 2016 rox:

1. BPII va xymry HaceneHus, pyo.

2. Yposens 6e3pabotursl, %.

3. Pacmomaraemple JI€HEKHBIC JTOXOJBI

HaCeJIeHHs, MITH pPy0.

4. Jlons HaceNeHHS C ACHEKHBIMH J0XO-
JTaMH HIDKE PETHOHAIBHONW BEIMYHUHBI
MIPOKUTOYHOTO MHHUMYMA, %.

5. CpennemecsiuHasi HOMHHAIbHas Ha-
YHCIICHHAS 3apaboTHas 1aTa, pyo.

6. Hanwune ocHOBHBIX (DOHIOB HA KOHEI]
roja Mo IOJIHOW yYETHOW CTOMMOCTH
0 TIOJTHOMY KPYTY OpraHW3aliil, MITH
pyo.

7. VYnoenbHbIH BEC OpraHu3aluii, ocy-
MIECTBISIBINNX TEXHOJIOTHYECKHE WH-
HOBAIMH, B 00IIeM Yyucie 00cien0Bat-
HBIX OpraHu3auii, %.

Hcnonb3ysi craTUCTHYECKUE TaHHbIE", TIPO-
BEJIEM SKOHOMETPUYECKUN KOPPENISILIMOHHBIN
aHamu3, Ui TOTO YTOOBI TIOATBEPIUTH CBS3b
MEXJIy WHBECTHIIMOHHOW OE30MacHOCTBIO C

* Odunnanpubii nopran PeaepanbHOil cayxkObl cTaTh-
cTHKY [DnekTpoHHbIH pecype]. Pexxum nocryma: http://
www.gks.ru (nara oopamenus 20.05.2018)

OTACTBHBIMH  COIHMATHHO-IKOHOMUYECKIMHU
MoKa3aresiMi. Pe3yisTaTbl pacdeToB Mpea-
CTaBJICHHI B Ta0II. 5.

WHTrepnperanust IOJyYEHHBIX 3Hau€HUM
KO3 PUITMECHTOB KOPPEISIUHN TTO3BOJISIET CIIe-
JIaTh CIICAYIOIINE BBIBOIBI:

1. Hanbomnee cCHIbHYIO B3aUMOCBSI3H C pac-
YETHBIM TOKAa3aTesieM YPOBHS WHBECTHIIMOH-
HOM 6€30TIaCHOCTH MOJKEM HAOIIONATh Y MOKa-
3areneil ypoBHS 0e3paOOTHIBI, TOTH Hacese-
HUS C JOXOAAMH HIKE BEITMYUHBI MPOKUTOU-
Horo muHumymMma, BPII Ha nymry Hacenenus, a
TaKKe MOKA3aTelIsl pacIoIaraeMbIX JCHEKHBIX
JTIOXOJIOB HaceJIeHHA. JlaHHbIe TOKa3aTeNu OT-
YeTIIMBO XaPaKTEPHU3YIOT COIHAIHHO-IKOHO-
MHYECKOE MOJIOKEHUE POCCUICKIX PErHOHOB.

2. OrpunarenpbHoe 3HadYeHHEe Kodp UIN-
€HTa KOPPEeISIIUU TOBOPUT 00 00paTHOI 3aBH-
CHMOCTH MEXIy YPOBHEM HWHBECTHUIIMOHHOU
0€30MacHOCTH W TIOKA3aTeISIMH COIHABHO-
SKOHOMHYECKOTO DPAa3BUTHA. Tak, 4eM HIXKe
3HaUYCHUE YPOBHS MHBECTHUIIMOHHON Oe3omac-
HOCTH, T. €. BBIIIE 3aMIUIICHHOCTH CQEepHl,
TeM BBIIIIE B perroHe GUHAHCOBasT 00eCcTieueH-
nHocts (BPII Ha mymry macemenusi, pacmonara-
€MBbIe JICHEKHBIE JOXOMBI, CTONMOCTh OCHOB-
HBIX (DOHIOB).

3. CunpHas mpsiMasi CBSI3b C PacCUETHBIM
MoKa3aresieM HaOIIomaeTcs y IoKa3aTeien
0e3paboTHIIbI, JOTW HACEIeHUs C JIOXO/aa-
MH HIDKE MPOKUTOYHOTO MHHHMYMa. TaKyio
CBSI3b MOXXHO HHTEPIIPETHPOBATH CICAYIOIINM
00pa3oM: 4eM BBIIIE PACUETHOE 3HAYCHUE, TEM
Xy)X€ COCTOSIHHE HWHBECTHUIIMOHHON Cepsl,
1, COOTBETCTBEHHO, BBIIIEC YPOBEHH Oe3pabo-
TUIBI W JIOJIS1 HACEJICHUS, MPOXKUBAIOIIAS 32
yepToil OenHocT. OTCYTCTBHE WM HETOCTA-
TOYHOE (pHAHCHPOBAHUE PETHOHOB PHUBOIHT
K COKPAIIIEHHUIO POU3BOJICTB U K TMOBBIIIICHUIO
B PETHOHE COIMAIBHOM HATPSKEHHOCTH.

TakuM 00pazoMm, TPOBEACHHBIN aHAIH3
BIIVSIHUSL YPOBHSI MHBECTHIIMOHHON Oe3omac-
HOCTH Ha TI0KA3aTeJH COIHAIbHO-3KOHOMHYE-
CKOTO TIOJIO’KEHHSI PETHOHOB JaeT OCHOBaHHE
CYNTaTh, YTO WHBECTHIIMOHHAS 0€301MacHOCTh
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sBIIsIETCS (DAKTOPOM, ONPENEIISIONIUM POCT U
pa3BUTHE DKOHOMHUKH OT/EIBHOIO PETHOHA.
IMosToMy mis pemieHus: TMpoOIEMbl MeEXpe- 2.
rHoHaj bHOU Jud(depeHnnanuu o conuaib-
HO-DKOHOMHUYECKOMY  OJIOKEHHIO
MIPOBOJIUTH PETHOHAIBHYIO TIOJIUTHKY, HAIIPAB-
JICHHYIO TIPEXJIe BCEro Ha CTUMYJIHpPOBaHHE
[IPUTOKA HHBECTHUIINI B PETHOH.

Pe3sysbrarhl, mosyueHHbIE B XOJle HCCIIe-
JIOBaHUsI, IMO3BOJISIIOT CJAEJaTh ClIEAyIoIne

BBIBOJIBI:

1. PaccmoTpeHHass JguHAMHKa ITOKa3a-
TeIeH HWHBECTUIIMOHHON aKTUBHOCTH
oTpaxaeT OOIIYI0 TEHACHIIMIO OTHOCH-

cienyer

TENILHOTO CHIKEHUSI 00beMa MHBECTH-
LIUM B peruoHax.
[Tpu 5TOM BO3HUKAET HEOOXOAUMOCTD
WCCIIS/IOBaHMUS! BIMSHUSI MHBECTHIIMOH-
HBIX TIPOLECCOB, MPOTEKAIOIIUX B pe-
HOHE, Ha COIMAJIbHO-DKOHOMHUYECKOE
MOJIOKEHUE PErMOHOB KaK Ha OIMH M3
OIIPE/ICIISIONINX KPUTEPHEB MEXKPErH-
OHaJIbHOH quddepenmanuu B PO.

3. Jna pemeHust mpoOiIeMbl

paspbiBa

MEXKAY PEruoOHaMHU IO UX COLHAJIBHO-

SKOHOMHYECKHM II0Ka3aTesIM BO3HH-
KaeT HEeOOXOTMMOCTh HCIIONB30BAHMUS
LIEJIOTO KOMIUTIEKCA MEPONPUATHH IS

Tabmuua 5
KoppensiunonHsrii aHanu3
Koxpduument
Ioxa3zares 1 Ioxa3zarteas 2 b Cas13b
KOppeIsiiuu
VYposenr wuHBecTHnuoH- | BPII Ha qymy mHacenenus, pyo. 0.73 CunpHas
HOM 6€30IacHOCTH ’ oOparHas
Vpose cc o CunbHas
BEHb HMHBECTHLOH-
PO YpoBensb 6e3paboTHIiib, % 0,86 npsiMast
HOM 6€30IacHOCTH
YpoBeHb WHBECTHIMOH- | PacmonaraeMele e€HEXKHbIE 10- 0.73 CunbHast
HOM 6€30IacHOCTH XOIIBI HACEIICHHS, MITH PYO0. ’ oOparHas
Jlonst HaceneHus ¢ JEHEKHBIMU
VYpoBeHb WHBECTHIIMOH- | JAOXOJaMU HU)KE PErHOHAJIbHOU 0.85 CunpHast
HOM 6€30IacHOCTH BEJIMYMHBI MPOKUTOUHOTO MH- ’ npsiMast
HUMYyMa, %o
CpenHemecsyHasi ~ HOMHHAJb-
YpoBeHb WHBECTHIMOH- Cpennsist
. Has HadWCIICHHAs 3apaboTHas -0,51
HOW 6€30IacHOCTH . oOparHas
miara, pyonein
Hanmume ocHOBHBIX (OHJIOB Ha
YpOBEHb HHBECTULMOH- | KOHEL] I'O/la 10 IIOJHOW yU4EeTHOU 0.66 Cpenuss
HOM 6€30IacHOCTH CTOMMOCTH IO TIOJIHOMY KpYTy ’ oOparHas
OpraHu3alyii, MIIH pyo0.
VienbHbIE BEC OpraHu3aluii,
OCYIIECTBIISABIINX TEXHOJIOTH-
YpOBEHb WHBECTHIMOH- Cpennsis
. YyeCcKHe WHHOBAIMU, B OOIIEM -0,61
HOW 6€30IacHOCTH oOparHas

qucIie 00CIeIOBAHHBIX OPTaHH-
3anui, %
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MOBBIIICHUS HMHBECTUIIMOHHON 0e3-
OMACHOCTH OTJIETbHBIX PerioHOB PD.

4.  MOXHO TIPENON0KHTh, 4TO Hanbosee
3HAYUMBIMU HATPABICHUSIMH JIESTEIb-
HOCTH I10 MOBBIIICHUIO WHBECTUIIMOH-
HOM 0€30MaCcHOCTH SIBJISIOTCS:

* (opmupoBaHre HOPMATUBHON MPaBO-
BOl 0aspl, oOecrieuMBaroOIIE cTa-
OMIBHYIO 3aIIWUTy MPaB U MHTEPECOB
HWHBECTOPA;

* TO3WIIMOHUPOBAHUE PETHOHA Ha POC-
CHIICKOM M MEXIYHApOTHOM YPOBHSX
B KauyecTBe MapTHEpa, 3aMHTEPECOBaH-
HOTO B CO3JaHWM YCJOBHH UId Mac-
MTaOHOTO MPUBJICUCHIS] HHBECTHITHA.

BbiBOaBI

HeoOxomumMo OTMETHTB, YTO TOCTHIKEHUE
LIeJTN TIOBBIIICHNS] MHBECTUIIMOHHON Oe30rmac-
HOCTH PETHOHOB MPEATIONAaTaeT HCIIOJIE30Ba-
HHE KOMOMHAIIMM Pa3HOOOpA3HBIX HHCTPY-
MEHTOB Ha TOCYIapCTBEHHOM M PETHOHAIEHOM
YPOBHSIX C Y4E€TOM OCOOCHHOCTEH Ka)I0To
KOHKPETHOTO PETHOHA.

Wrak, HamMu OBUIM TIPEUIOKEHBI OOIIHe
MEXaHU3MBI 10 CTHUMYJIHNPOBAHUIO HWHBECTH-
[IMOHHOW aKTHBHOCTH B PETHMOHE W TIOBBIIIE-
HUIO YPOBHS HHBECTHIIMOHHOHN O€30MacCHOCTH.
B nemsx pemenust nmpobnemsr auddepenim-
Al PETHOHOB TIO COIHMAJIBHO-IKOHOMHUYE-
CKOMY TIPH3HAKy CJIEIyeT B MEPBYIO O4epeb
00paTUTHCA K BOIIPOCY Pa3pabOTKH MpaKTHIe-
CKUX PEKOMEH/IAINI I PerHOHOB C HU3KUM
YPOBHEM WHBECTHIIMOHHOW 0€30macHOCTH (B
MaHHOM pabote 310 Kypranckas obmacte u
Pecrry6nuka KaiMbIkus, COCTOSIHHE PETHOHOB
10 TIOKa3aTel0 — MPEeAKpu3uc 3 (KpuThue-
ckoe)). B mepByro ouepeap HEOOXOIUMO BBI-
JIETUTh M O0XapaKTePH30BaTh ITOTCHIIHAEHBIC
KOH(DJIMKTHBIC 30HBI ¥ CHJIBHBIC CTOPOHBI pe-
THOHA, OILEHHUTH BO3MOXKHOE Iepepacipese-
JICHWE BBITOJ M M3ICPKEK CPEIN yJaCTHHUKOB
WHBECTHIIMOHHOTO MPOIIecca, M UMb Ha 3TOH
OCHOBE pemIaTh BOMPOC O BO3SMOKHOM ITPOBE-
JCHUN TEX WM WHBIX MEPOIPUSATHH.

AHaJIN3 CTaTUCTUYECKON M 3aKOHOHATENb-
Hoii 6a361 Kyprauckoit obnactu u PecrryOnmkn
KanMmpIkus MO3BONIIT ONPEACTUTh HEKOTOPHIC
o0me YepThl MX Pa3BUTHS: IHCIPOMOPIHU
Ha PErHMOHAIBFHOM pBIHKE Tpyda (OTTOK KBa-
JTU(GUIIPOBAHHBIX KaJpOB), OCIA0IEHHOCTh
WHBECTHIIMOHHOTO MEHEIKMEHTA, OTCYTCTBHE
KOHKYPEHTOCIIOCOOHBIX  00pabaThIBAOIIIX
MPOU3BOJCTB, HEIOCTAaTOYHAs Pa3BUTOCTH
TPAHCIIOPTHON ~ MHQPACTPYKTYpHI, HHU3Kas
00ecreyeHHOCTh 00IacTHOTO OIOmKeTa Cco0-
CTBEHHBIMH JIOXOJAMH, COXPAHEHUE POIH pe-
THOHA-penunuenTa. K CHIBHBIM CTOpOHAM
paccMaTpUBaeMbIX PETHOHOB MOXKHO OTHECTH
HAJIMYHEe MHUHEPAIBHO-CHIPHEBBIX PECYpPCOB,
BBICOKHH MOTEHIMAT B arpapHOM CEKTOpE U B
Pa3BUTHH PEKPEAITIOHHOTO TypH3Ma.

WTak, MOXXHO TIPEIIOIOKUTH, YTO IS TI0-
BEIIICHUSI HMHBECTHUIIMOHHON 0e30macHOCTH
Kyprancxkoit obnactu n Pecny6muku Kamvbr-
KHA H, CIEOBATEIBHO, UX COIMAIHHO-IKOHO-
MHYECKOTO TOJOKEHHS, [1eIecCo00pa3Ho MpH-
MEHHTH CIICAYIOIINE MEPHI:

1) mpoBeneHWEe pa3TUYIHBIX BBICTABOK,

(hOpyMOB W KpPYTJIBIX CTOJIOB, 3aMET-
HBIX B MEIHMAIIPOCTPAHCTBE PETHOHA;

2) TOBBIIIEHHUS JOCTYITHOCTH M yI0OCTBa
oaY nHGHOPMAIIUK HAa HHTEPHET-pe-
cypcax;

3) pa3paboTka W peanu3ausi CTpareruu
Pa3BUTHA TEPPUTOPHH C MEXAHU3MOM
KOPPEKTHUPOBKH;

4) co3gaHWe CTPYKTYPHI IO WHBECTHIIH-
OHHOMY PAa3BHUTHIO B aIMHUHHUCTPATHB-
HOM OpTaHe;

5) co3maHme cepBHCa IO MPOBEACHHIO
MapKETHHTOBBIX MCCIICIOBAHUI,

6) co3/maHue IEHTPOB KOMIIETCHIIHIA,

7) BBeleHHWE CIeNUaIbHBIX (GopM MmomI-
JCpKKH  MOJOMBIX  CHEIHAaJHNCTOB,
OCTAaBIINXCSI Ha TEPPUTOPUH (CTHUIICH-
UM U TPAaHTHl a0UTypHUEHTaM, OCTaB-
IIMMCS B By3aX PETHOHA);

8) pasBuTHe TpaHCTOpPTHOW WH(}pa-
CTPYKTYpPHl (IOpPOTH, JKEIE3HBIE MI0-
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poru, BOAHBIE IIyTH, ad’pPOINOPT), JOTAIIMOHHBIA MEXaHU3M, a Yepe3 MEXaHHU3M
MOBBIIICHHE €€ JOCTYMHOCTH W  CTUMYJIHPOBAHHS WHBECTOPOB BKJIAbIBATH
KauecTBa. KanmuTall B OMNpeJeJeHHbIH peruoH. MoxHO

Takum oOpaszom, pemnieHue MpoOIEMbI
MEXpernoHanbHor nuddepennuanum B PO
MpEe/IoyiaraeT YMEHbIICHHE pa3pbiBa B pas-
BUTHH PETMOHOB IPEUMYIIIECTBEHHO HE Yepe3

oJIaraTh, 4TO peain3aius Mep, pacCCMOTPEH-
HBIX BBIIIE, OyZIET CIIOCOOCTBOBATh Pa3BUTHIO
SKOHOMHKH PETHOHOB M YMEHBIICHHUIO pa3-
pBIBa MeXay cyobekTamu PO.

CnncoK Ucnonb30BaHHbIX UICTOYHUKOB

Tiwari AK., Das D. Dutta A. 8. OCHOBBI IKOHOMHYECKOH Oe30macHo-
Geopolitical risk, economic policy cti (TOCY/IapCTBO, PErHOH, MPENpPH-
uncertainty and tourist arrivals: Evidence ATHe, aHOCTH) / ont pet. E.A. Oneii-
from a developing country // Tourism HukoBa. M. : busnec-mxkona HMuren-
Management. 2019. Vol. 75. P. 323-327. Cunres, 1997. 288 c.

Webster D. Benefit sanctions, social 9. Konocos A.B. ?KOHOMH%CKM be3-
citizenship and the economy // Local OIIACHOCTb  XO3AHCTBEHHBIX CHCTEM.
Economy. 2019. Vol. 34, Issue 3. M. PATC, 2001. 445 c.

P. 316-326. 10. Tarapxun A.W., Kyxmun A.A. H3sme-
Yen Y. Forward-looking information HEHHE NMapaIUrMbl HCCIIE0BAHMH KO-
on growth and uncertainty implied by HOMMYECKOH 0e30MacHOCTH peruoHa //
derivative securities: Evidence from OxoHomuka peruona. 2012. Ne 2 (30).
an emerging market // International C.25-39.

Review of Economics and Finance. 11. DxoHomuueckas OesomacHocTh Poc-
2019. Vol. 62. P. 240-266. cuu: OO1Mi Kype : y4eOHHK / IOJ pex.
Vodenko K.V.  Problems  and B.K. Cenuarosa. 2-¢ uzn. M. : Jleno,
perspectives of state regulation of 2005. 896 c.

system of education in the context 12. Nnaxosa WM.E. MHcTUTynHMOHANbHBIE
of provision of Russia’s national YCIIOBHA MHHOBAIJMOHHOIO DPAa3BMTHA
security // International Journal of OKOHOMHKH: PETHOHATBHBIH acTieKT //
Educational ~ Management.  2019. Pernononorus. 2014. Ne 3. C. 55-63.
Vol. 33, Issue 3. P. 462-469. 13. Arpba 3. Teoperuueckue OCHOBBI
Antinolfi G., Brunetti C. Economic SKOHOMUYECKOH Oe30I1acCHOCTH TOCYy-
volatility and financial markets: The case JlapCcTBA B MHBECTHIMOHHOH cdepe //
of mortgage-backed securities // Financial Tocynapersennas ciyxba. 2015. Ne 3
Markets, Institutions and Instruments. (95). C. 104-107.

2019. Vol. 28, Issue 2. P. 85-113. 14. Anukaesa M.B. MHBecTuiMonHas mo-
Abankun JI. DxoHOMHYecKas Ge3orac- JIUTHKA  OTPAciel  MPOMBIILIEHHOTO
HOCTh PocCHH: YIpO3bl H HX OTpakKe- KOMIIIEKCA: TEOPUsI U METOHONIOTHUs
Hust // Bompocsl sxoHomMukH. 1994, asroped. uc. A-pa OKOH. HayK.
No 12. C. 4-13. Cankr-IlerepOypr, 2003. 40 c.
Cenuaro B. O CYIIHOCTH M OCHOBAX 15. Kyxknun A.A. Meropuka TMarHoCTHKA

CTpaTreruy HKOHOMHYECKOH Oe3orac-
HoctH Poccun // Borrpochl 5JKOHOMUKH.
1995. Ne 1. C. 97-106.

WHBECTUIIMOHHON 0€30MacHOCTH Peru-
oHa. ExarepunOypr : UHCTUTYT KOHO-
muku YpO PAH, 2000. 75 c.

Bulletin of Ural Federal University. Series Economics and Management. 2019. Vol. 18. No 4. PP. 556-575
Investment Security of the Region as one of Factors of Interregional Differentiation in the Russian Federation

571



DOI: 10.15826/vestnik.2019.18.4.028 Becthuk Yp®Y. Cepus skoHomuka 1 ynpasnerme. 2019. Tom 18. Ne 4. C. 556-575

Bnacos M.B.

16. CyuxoBa H.A., I'pommmnmaa E.H. Un- 19. KomruiekcHass MeTOOMKA JHArHOCTH-
BECTHLIMOHHBIN TToTeHInan Poccun Ha KA DKOHOMHYECKOW 0€30ITacHOCTH
COBPEMEHHOM JTare KOHOMHYECKOTO TEePPUTOPHAEHBIX 0OpazoBanuii Poc-
passutns // Hayunsie 3ammckn OPEJI- cutickori ®eneparun / AWM. Tarap-
TUDT. 2012. Ne 1 (5). C. 320-325. kuH, A.A. Kyxmmn, JIJI. Boratsipes,

17. Porarentok D.B. ®UHAHCOBBIN aHAIN3: A.JI. Mb13uH u np. [penpunt. Mocksa-
yaebHoe nocobue. Cumpeponons: Ha- ExarepunOypr : IHCTHTYT SKOHOMUKH
[IMOHAJIbHAS aKaJIeMUsI IIPUPOTOOXPAH- YpO PAH, 1998. 120 c.

HOTO W KYpPOPTHOTO CTPOUTEIHCTBA, 20. Moyaymmaa O.C. VHBecTHIIMOHHAS
2010. 160 c. 6€30macHOCTh KaK ycioBHe Y PeKTrB-

18. Ketinc JIx. OOmas Teopus 3aHATO- HOTO pa3BUTHs pervoHa // [HBecTHii:
cTtH, TiporieHTa u aeHer. M. : DKCMO, npaktuka Ta gocBig. 2014. Ne 15.
2007. 153 c. C.26-32.

Vlasov M.V.

Institute of Economics, the Ural Branch of RAS,
Ural Federal University

named after the first President of Russia B.N. Yeltsin,
Ekaterinburg, Russia

INVESTMENT SECURITY OF THE REGION AS ONE OF FACTORS
OF INTERREGIONAL DIFFERENTIATION
IN THE RUSSIAN FEDERATION

Abstract. In present-day conditions, the main objective of social and economic development
of Russia’s regions is to improve the welfare, the standards and quality of life of the population.
Investments are the main tool allowing one to solve the problem of increasing the efficiency of
the economy, implementing structural shifts, introducing modern achievements of the technical
progress, and improving indicators of economic security. The investment security of a region
is one of the most important elements of economic security. It determines the solution of the
problem of modernization and development of the economy of a particular region. The relevance
of the topic lies in the fact that the investment security of the region is an objective reason for
increasing disproportions in the regional development of the country. The hypothesis of this
research is that the increase in the level of investment security in the regions of Russia contributes
to the socio-economic growth and development. The purpose of the research is to develop
some practical recommendations for improving the level of investment security in the regions
of the Russian Federation. In the course of the research, the theoretical and methodological
foundations of the concept of “regional investment security” were considered. Secondly, the
level of investment security of the regions was calculated; thirdly, a correlation analysis of the
effect of investment safety on the social and economic situation of the regions was carried out.
Identifying the relationship between investment security indicators and indicators of socio-
economic development is the main aspect of the work. As a result, the hypothesis about the
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impact of the region’s investment security on its socio-economic situation has been confirmed.
The conclusion of the work is that in order to solve the problem of interregional differentiation,
first of all, it is necessary to ensure an increase in the investment security of the region, using a
whole range of measures. Ensuring investment security should be a priority for the state and the
region throughout the process of modernization.

Key words: regional economic security; investment security; investments; level of investment
security in the region; assessment of investment security in the region; the impact of investment

security on the development of the region; interregional differentiation.
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