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Annomayun. B craTthe paccCMOTpPEHBbI NOHSTHUS «MHBECTHLIIMM» M «UHBECTHIIMOHHAsS
NesaTenbHOCTbY. J[aH 0030p HayyHOU JIUTepaTyphbl B paMKax uccieayemoi rematuku. Ilokasana
CYIIHOCTb MHBECTHUIIMH, U3y4YEHBI TOJXO0/bl K ONPEAETICHUIO MHBECTUIIMH 1 X KJIacCHU(PUKAIINH,
olpeJiesieHa UX poJib B 00ECIIEYEHNH COLMAIbHO-9KOHOMHUYECKOro pa3BUTHs U Tak jaaiee. [lpu
UCCIIEIOBAaHUM HAYYHOW JIMTEpaTyphl yAEICHO BHUMaHHME paboTaM, B KOTOPBIX IPOBEICHBI
UCCIJIEIOBAHMSI 110 OTHOIIEHUIO K KOHKPETHOU TEPPUTOPUH.
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Abstract. The article considers the concepts of "investment” and "investment activity."”
An overview of the scientific literature within the framework of the studied topics is given. The
essence of investments is shown, approaches to the definition of investments and their
classification are studied, their role in ensuring socio-economic development and so on is
determined. The study of scientific literature pays attention to the works in which studies have
been carried out in relation to a particular territory.

Key words: investment, investment activity, classification, region.

®enepanbhbiil 3akoH 0T 25.02.1999 N 39-®3 «OO0 MHBECTUIIMOHHOHN AEATEIBHOCTU B
Poccuiickoit ®@enepanuu, ocymecTBiasieMo B (opMe KamUTaIbHBIX BIIOKEHHI» HCIIOJIB3YET,
Cpelu MpOYMX, CIENYIOIINE OCHOBHBIC MOHSATHUS: UHBECTULIMU - JIEHEXKHbBIE CPEICTBA, LICHHBIC
Oymaru, MHOE€ HMYLIECTBO, B TOM YHCJI€ MMYILECTBEHHbIE IpaBa, MHbIC IpaBa, HUMEIOIINE
JICHEKHYIO OIICHKY, BKJaJblBa€Mble B OOBEKTHl NPEANPUHUMATENBLCKOM M (MIM) HHOU
JesTeIbHOCTH B LESIX MOJTY4YEeHUs NPUOBUIM U (MIIM) JOCTHXKEHHUS] MHOTO IOJIe3HOTo 3¢ dekra;
WHBECTULMOHHAS JAEATEIbHOCTh - BIIO)KEHHWE HMHBECTULUN M OCYILIECTBIEHUE IPAKTUYECKUX
JeHCTBUM B LIESAX MONY4YEeHUs NPUObUIN U (UJIM) JOCTUKEHUS] HHOTO TI0JIe3HOTo 3 dekra [27].

PaccMoTpuM paboThl y4eHBIX, KOTOpbIE B paMKax CBOMX MCCJIEIOBAaHUN KacaroTcs
TEeMAaTUKW WHBECTUIIMNA M WHBECTUIIMOHHOM nesrenbHOocTH. KyrenoB O.E., Hemapko M.B. [18§]
PacKpbIBalOT HMCTOPUIO PA3BUTHUSI TMOHATHS HMHBECTHMIMH. OHM OTMEYAlOT, YTO WHBECTHUIIUU
HEe003aTeNbHO JOKHBI OBITH CBSI3aHbI C MOJy4YeHHEeM (PMHAHCOBOW BBITOJIbI, TAK KaK >KETaeMBbIi
3¢ (eKT MOKET OCHOBBIBATHCS IEIMKOM Ha colmaibHOM acrekte. LlapeBa A.A. [39] Takxke
pacKpbIBa€T MOHATHS PA3INYHBIX TEPMUHOB, CBSI3aHHBIX C MHBECTHUIMOHHOHN AEATEIBHOCTBIO.
Kpowme Toro, B cratbe paccMarpuBaeTcst Kjlaccu(uKalus HHBECTULMH. ABTOP TpYNIHUPYET BUIBI
WHBECTUIMI MO TakUM MpHU3HAKaM, KaK OOBEKTHhl BIOKEHUH, CpPOKM BIIOKEHUH, Lenu
WHBECTUPOBaHUs, cheprl BIOKEHUH, POpMBbI COOCTBEHHOCTH, reorpadusi, pucku. Hanpumep, no
CpOKaM  BJIOKE€HHUSI CYIIECTBYIOT KpPAaTKOCPOYHBIE, CPEJIHECPOYHBbIE U  JIOJTOCPOYHBIE
unBectuuu. [1o hopmMaM coOCTBEHHOCTH BBIACISAIOT YACTHbBIE, TOCYJApPCTBEHHbIE, HHOCTPAHHBIE
u cMmemanHeie uwHBecTHIMH. bamabanoB B.C., [ImutpueBa E.B. [1] paccmarpuBaroT
MHBECTULMOHHYIO JEATENBHOCTh Ha YPOBHE NMPEANPUATUN. ABTOPHI NIPEACTABISAIOT UHBECTULINN
KaK 00bEKT PHIHOYHBIX OTHOIICHUH, B CBSI3U C TEM, YTO HHBECTUIIMOHHBIE PeCypChl (POPMHUPYIOT
PBIHOK CO CBOUM CIIPOCOM M npeasiokeHneM. Yapaesa M.B., upanysa M. X. [40] ananusupyror
3HaUYEHUE WHBECTHPOBAHMS JJISI POCCHUICKOM HSKOHOMHMKH C TIOMOIIBIO HCCIEIOBAHUS
OCOOEHHOCTH WHBECTHUIIMOHHON ACATEIHHOCTH POCCHHCKUX Tpeanpusatuii. CTaThs 3a0CTpsET
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BHMMaHUE Ha TOM, YTO MIPOLEAypa OLEHKH MHBECTHUIIMOHHBIX IMPOEKTOB CTAaHOBUTCS CIIOKHEE
M3-32 HecTaOmIbHOCTH Makpo3koHomuueckux siBiaeHuil. Kyremos O.E., Hemapxko M.B. [19]
M3Y4YaAIOT KJIACCH(PHMKAIMI0O WHBECTUIMA. ABTOpHI BBIIENAIOT JBa BUAA HHBECTUIUHA B
3aBUCUMOCTH OT BJIO)KCHHUSl KalWTana: peajbHble © (UHAHCOBBIE. Takke B CTarbe
paccMaTpuBaeTCs pa3/JelieHne UHBECTULIMN Ha BUBI 10 MEHEE MOIYJSPHBIM PU3HAKAM, TAKUM
KakK CTENEHb PaJIuKaJIbHOCTU U cTeneHb opauHapHocTu. Omosckas H.B., Cemunerko T.JI. [26] u
UenkacoB B.B. [41] Takxke pa3OuparoT pa3ivuHblE BHJIBI W METOJIUKH Kiaccu(pUKauu
unBectunni. I[lortamuuk .C. [28] maeT HECKONBKO OINPENENCHUN TEPMUHY «UHBECTUIIMNY,
CChLIasICh HA pa3jMyYHble HOPMATUBHBIC U MPABOBbIC M HA HEKOTOPBIE HAy4YHBIC MyOJIMKaIUU.
ABTOp CONOCTaBJISIET MPUBOAMMBIE OIPEAEICHUS JJs BBISIBICHHUS OCHOBHBIX pa3IU4uid,
OCHOBBIBasICh Ha YETBHIPEX OCHOBHBIX IOAXO0/Aa K CYIIHOCTH TEpPMUHA «UHBECTHLMN». Takxke
aBTOP MPOBOJUT YETKYIO T'paHb MEXIY MHBECTHIHMAMHU U crekymsmusmu. Cadpuymmua M.P.,
AOnynmuaa A.P. [31] wu3ywaroT psa MOAXOJ0B K OMNPENCICHUI0 HMHBECTHIMH H HX
KJaccupUKalUi, KOTOpble MO MHEHHUIO aBTOPOB HEOOXOMUMBI Ui JAlIbHEUIIEro pa3BUTHUS
METOAMKU OLEHKH UHBECTUIIUOHHOU MIPUBIIEKATEILHOCTH.

W3y4uuB CymIHOCTh WHBECTHIIMI, HEOOXOAMMO OIpPENeINTh UX POJIb B OOECIeUeHUU
COLIMAJIbHO-O)KOHOMUYECKOTO pa3BUTUs 4epe3 wu3yueHue ux odpdexrta Ha paznuyHbIe
MaKpOIKOHOMUYECKHUE Tokazarenu. PycaBckas A. B. [28] paccMarpuBaer posib MHBECTHIIUN U
MHBECTULIMOHHOTO IOTEHIMAa B pa3BUTHH 3KOHOMHKHU PETMOHOB. B ee craThe mpeanosnaraercs,
YTO 3HAYEHUE MHBECTHLIMHM 3aK/II04aeTcs B OCYLIECTBICHHWM HAKOIUIEHHWsS KamluTaja
NpeanpusaTHi, a CcleAoBaTeIbHO Cco3AaHMe O0a3bl JUIsl pacIIMpeHUs MPOU3BOACTBEHHBIX
BO3MOXXHOCTEH CTpaHbl M 3KOHOMHYECKOTO0 pocTa. AHalIW3 BIUSHUS HAa SKOHOMHUKY aBTOPOM
MPOBOJUTCS Kak Ha MAakKpOypOBHE, TaKk M Ha MHUKpPOypoBHe. OTiMYKME€ WHBECTUIIMOHHOIO
MOTEHIMajla OJTHOTO PErHoHa OT JPYroro aBTOP OOBSCHAET UX 3KOHOMHUKO-Teorpaduyeckum
pacnionoxeHueM. Takxke B CTaThb€ pacCMAaTPUBAIOTCS MHCTPYMEHTHI, UCIIOJIb3yeMbI€ pETHOHAMU
JUISl aKTUBHU3allMM CBOEM MHBECTUIIMOHHOM AesitenbHOoCTH. Macnuu JI.A. [20] n3yuaeT BiausiHue
WHBECTUIIMOHHON I€ATEIbHOCTH Ha YBEIMUEHUE BaJIOBOI'O PETHOHAIBLHOTO MPOJIyKTa U pa3BUTHE
pPErHOHAIBHON SKOHOMHUKU. Takke B €ro crarbe Ipe/CTaBlIeHa SKOHOMETpUYEcKash MOJIENb,
KOTOpasi MO>KET OBITh MCIIOJIb30BaHa B MPOrHO3MPOBAHMM 3KOHOMHUYECKHX IpolieccoB. JlanHas
MOJI€TIb TIOKa3bIBA€T, YTO HAWOONBIIMKA SPQPEKT Ha BaJOBBI pErHOHAIbHBIA MPOIYKT
OKa3bIBaeTCsl 00bEMOM HWHBECTUIIMH B OCHOBHBIE (OHIBI U OOBEMOM KPEAUTOB, BBIIAHHBIX
npennpuauMarensm. [opsuko M.JI. [10] B cBoell craThe 0OCYXTaeT pe3yabTaThl BIUSHUS
peanu3alui KPYMHBIX HWHBECTHUIMOHHBIX IMPOEKTOB HA COLMATIBHO-3KOHOMHUYECKOE Pa3BUTHE
PETHOHOB U roponoB. B xone uccnenoBaHus NMPOAHATU3UPOBAHBI CIECJIAHHBIE WHBECTHIMM B
cBA3M ¢ npoegenueM Oummvnuiickux urp B Coun B 2014 roxy. ABTOp NPUXOAUT K BBIBOJY, UTO
3¢ (}EeKT OT MHBECTUIIMOHHBIX MPOEKTOB SIBISIETCS HE TOJBKO MPSIMBIM, HO TaK)K€ U KOCBEHHBIM.
OpHako, aBTOp OTMEYAeT, YTO MOJOXKHUTEIbHBIM 3PQPEKT OT WHBECTHIMI MOXXHO ObUIO ObI
MaKCHUMHU3UPOBATh MPHU HCIIOJIB30BAHUM MPOAYMAHHOW TOCYJapCTBEHHON IMOJMTHUKH, KOTOpas
OCHOBBIBAETCS Ha IJIAHUPOBAHUU PA3BUTHUSI PETMOHA B JOJTOCPOYHON MeEpCreKTuBe. UepHIKOB
M.K. [43] B cBoeii paboTe paccMaTpuBaeT B3aMMO3aBHCUMOCTh 3aHITOCTH HaceleHUs ¢
WHBECTUIIMOHHON TMPUBJICKATENbHOCThIO. Hanmuume 0e3paboTHIlbl BIMSET HA KPEIUTHBIN
peTuHr permona. Ananus caenaH Ha npumepe HoBocuOupckoit obmactu. @paiimosuu J1.1O.
[37] B cBoeil cTaTbe aHAIU3UPYET BIMSHUE WHBECTUIIMOHHOW JIE€SITEIBHOCTH Ha PAa3BUTHE
pernonoB Poccuu. OcHOBHOM mpoOJEeMO#, OCBEIIaeMOW CTaTheH, SBISIETCS OTCYTCTBHE
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MEXaHU3Ma IPOBEIEHUS KAaueCTBEHHOI'O MOHHUTOPHHIra 3()(EeKTHBHOCTH WHBECTULMOHHOU
JesITeNbHOCTH. B crarthbe pa3paboTaHbl TOAXOIBI K OLEHKE BIMSHUS pA3IMYHBIX THUIIOB
MHBECTULIMOHHBIX MEXaHW3MOB Ha MHHOBAIIMOHHOE pa3BuTHE pernoHoB. I'pedenkuna C.A. [11]
paccMaTpuBaeT MEXaHHW3M  OLEHKM YCTOMYMBOI'O  pa3BUTUS PETMOHOB Ha  OCHOBE
MaKpO’KOHOMHUYECKUX  HMHIUKATOpPOB.  MexaHu3M  pa3pabarbiBaeTcsi B  OTHOILICHHUHU
JIETIPECCUBHBIX PErMOHOB CTPaHbl, KOTOPbIE OTJIMYAIOTCS HU3KUM YPOBHEM SKOHOMHYECKOTO
pa3BuTHs. [lo MHEHHIO aBTOpa, pe3ysIbTaThl UCCIIEAOBAHUS MO3BOJIST OCYIIECTBISITH KOHTPOJIb
pa3sBUTHSL IEIPECCUBHOTO PETUOHA, OIPEAEIATh KPUTHUHOCTh MEp MOAJEPKKU PEIrHOHOB.

JUis npuBieyeHHs MHBECTULMM PErHMOHBI JOJDKHBI pa3BUBaThb CBOM MHBECTUIIMOHHBIN
kauMaT. CyiecTByer psAJl  HMHAUMKATOPOB, KOTOpbIE JalOT OLIEHKY HWHBECTULIMOHHOMN
MPUBIIECKATEIFHOCTH TOTO WM HMHOTO cyObekta. MmurtiokoBa W.M. [22] B cBoel crarbhe
paccMaTpuBaeT KPpUTEPUU OLIEHKH MHBECTULIMOHHOW IPUBIIEKATEIbHOCTU PETMOHOB. [l 3TOrO
aBTOp AaHAJM3UPYeT pa3jIMYHble METOJbl OLIEHKM WHBECTUIMOHHOM NPHUBIIEKATEIbHOCTH,
KOTOpbIE MOXHO OOBEIUHHUTH B JIB€ TPYIIBI: METOAbl KiIacCU(UKAUPl M METOJbl aHalIu3a
¢dakropoB. IlImeneBa, JI.A., Ab6pamkun M.C. [44] aHanU3UPYIOT COBPEMEHHBIE METOJMKHU
OLIEHKH WHBECTHLIMOHHOM IPUBJIEKATEIbHOCTH. AHAINW3 OHM HPOBOJAT Ha HIpUMEpe
Brnagumupckoit  obmactu. Kysemun B.H., Yenuk J[.A. [17] wu3y4aroT MeXaHU3MBI
WHBECTUILIMOHHON NPUBJIEKATEIILHOCTH PETMOHOB C MOMOUIbIO MCIOJIb30BAaHUSI METOAMYECKOIO
noxxona. Ha mpumepe PszaHckoii 007acTé aBTOPHI MOKA3bIBAIOT BO3MOXKHBIE CTPATETHU IS
YBEJIMUEHUSI MHBECTUIMOHHON MpuBiekaTenbHocTu cyObekra. SAxymes H.O., MasunoB E.A.
[45] B cBOEM HCCIIEIOBAaHUU HCIOJIB3YIOT METOJMYECKHI TMOIXO0J K OIEHKE MHBECTHUIIMOHHOM
MIPUBJIEKATEIbHOCTH  JIOKAJIbHOM  TeppUTOpUU. ABTOphl C IOMOULIBIO  HCHOJIb30BaHUS
CPaBHMUTEIBHOIO aHaJM3a IOKAa3bIBAIOT, YTO OLICHKAa WHBECTUIMOHHON IPHUBIJIEKATEIBbHOCTU
pernoHa 3aKil4acTcsd B HCIHOJb30BAHMU KOJIMYECTBEHHBIX II0Ka3aTele M NPUMEHEHUU
peittuHroso cucremsl. Onnap T.B. [25] B cBoell cTaThe paccMaTpUBAET pa3InYHbIE TOAXOBI K
OLIEHKE WHBECTULIMOHHOW NMPHUBIIEKATEIILHOCTU PETHOHA. ABTOp M3y4yaeT Ipymnbl (aKTOpoB 1O
OLICHKE IPHUBJIEKATEIbHOCTU PETUOHOB, MOAPOOHO aHaAIM3Upysd HUX XapaKTepuUCTHKU. B
pe3ylnbTaTe OH JEJIUT PETUOHBl HAa YEThIpe TPYIIbl B 3aBUCUMOCTH OT YpPOBHS HX
npusnekarenbHocTu. Koxan A.H. [14] mpoBOIUT CpaBHUTENBbHBIA aHAINU3 MOAXOJ0B K OIICHKE
MHBECTUIIMOHHON TPUBJIEKATEIbHOCTH PETMOHOB Ha IMpHUMEpPe OCOObIX AKOHOMHUYECKUX 30H
Kanununrpazackoit ob6nactu. Yepunenko B.A. u gapyrue [42] mpoBoaar anamu3 sddexra
VMHBECTUILMOHHBIX IPOLECCOB HA pa3BUTHE SKOHOMHUKHM Poccuu. OHM M3y4darOT 3aBHCHMOCTh
pocta BBII oT nHBecTMIIMH B OCHOBHOW KamuTaj. ABTOPBI CBSI3bIBAIOT OCHOBHBIE MPOOJIEMBI
WHBECTULIMOHHON NEATENbHOCTH C HU3KUMHU TEMIIaMH OCBOCHMs (PMHAHCUPOBaHMA. XOMEHKO
B.B. [38] B cBoeli pabote paccMaTpuBaeT KOHKYPEHTOCIIOCOOHOCTH PErMOHOB B BOMPOCE
MIPUBJICYEHUS] NTHBECTULIMNA. ABTOp MPOBOJAUT aHAIU3 UHBECTUIIMOHHOTO MOTEHIIMAa Pa3IHYHbIX
peruoHoB Poccum Ans  BBIOENEHHS CYIIECTBEHHBIX IPU3HAKOB, Onarofaps KOTOPBIM
WHBECTUIIMOHHBIE BO3MOXKHOCTH OJIHOTO PETHOHA MPEBOCXOJAT BO3MOXKHOCTH JIPYIOro.
l'onpobuna A.A. [9] nmpoBoAMUT cpaBHEHHE MHBECTHIIMOHHON MpPUBIEKATEIbHOCTH PETHOHOB,
otHocsaumxcss k Cubupckomy denepanbHOMy OKpyry. CpaBHEHHE NPOMCXOJUT HAa OCHOBE
pacuera koaddunmenta 06e3 puCKOBOH OTAa4M MHBECTHLMN B OCHOBHOHM kamutai. ['exae P.C.
[8] paccmarpuBaer Tekymue mpobieMbl CeBepo-KaBKa3CKUX pErmoHOB, CBSI3aHHBIE C HX
WHBECTULIMOHHOM  JEATENIbHOCTBIO, W  BBIABISET IYTH IOBBIIEHUS HHBECTULIMOHHOU
npuBiekaTeabHOCTH. Oco00e BHUMAHUE yOENAeTCsl TAKUM CEKTOPaM SKOHOMHUKH, KaK TYpU3M,
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MPOMBIIIUIEHHOCTh U CEJIbCKOXO03sIiCTBeHHasA AesitenbHOoCTh. [roaton T.HO. [12] anamuzupyer
3HAQUEHHE HMHBECTULMOHHON MPHUBJICKATEILHOCTH PETrMOHOB Poccuu st rocymapcTBEHHOM
cucteMbl Poccuu. ABTOp MPOBOJUT CPABHUTEIBHBIM aHAIU3 IPUBJICKATEIHLHOCTH PETHMOHOB
MyTEM UX OLEHKH 10 JBYM KPUTEPHUSM: HHBECTUIIMOHHBIA MOTEHIIMAT U UHBECTUIITMOHHBIA PUCK.

[IpuBnedyeHne WHBECTULMKA HE SBISIETCA IMOJHOLIEHHBIM KPUTEPUEM aJ€KBAaTHOU
WHBECTUIIMOHHON MOJIUTUKHU peruoHa. He manyro BaXHOCTh MMeeT 3HadeHHe 3((HEKTUBHOCTU
MIPUBJICYEHHBIX UHBECTULMU. [ TaBHOMN LI€NbI0O MHBECTULIMI SABJISIETCS MOIYYEHUE ONPEACIICHHON
BBITO/IbI B OyayiieM. Eciiu Takolt BBITO/Ibl HET, 3HAYUT MHBECTUIIMOHHAS ACSTEIbHOCTD SIBIISIETCA
HeaddextuHoi. BacunmbeBa A.C. [6] MpoBOAMT aHaIUM3 METOAOB OIEHKH 3()(PEKTHUBHOCTH
WHBECTUIIMOHHOW JesTeIbHOCTU. B ee crarbe paccmaTpuBaeTCsi OLEHKAa SKOHOMHUYECKOTO,
COLIMAJILHOTO, JKOJIOTHYECKOTO M ODKETHOro 3(p(deKTa OT peanu3alil HWHBECTHIIMOHHBIX
MpoekToB. Takxke aBTOp U3ydaeT OCHOBHBIC MPOOJIEMBI, CBS3aHHBIE C OIEHKOW HHBECTUIIMOHHBIX
MPOeKTOB, peanuzyeMbix B Poccuu. benoctoukuii A.A., Copokuna M.C. [5] paccmarpuBaroT
mpoOyieMbl OIO)KETHOTO WHBECTHUPOBAHUS [UISI COLMAIBHBIX PACXOJIOB PETHOHA. ABTOPBI
OTMEYAIOT, YTO 00BEMbl MHBECTUPOBAaHUA U3 (elepaiabHOro OI0O/PKETa yXKe Ha MPOTSKEHUU
HECKOJIBKMX JIET HaXOJATCA Ha HU3KOM YpPOBHE, YTO HETaTUBHO OTPAXAETCsl HA COLMAIBbHO-
SKOHOMUYECKOM pa3BUTUU pernoHoB Poccun. MenuxoBa M.H. [21] B cBoem wuccienoBaHuu
M3y4aeT TYTH TOBBIMICHUS J(PQPEKTUBHOCTH OIO/DKETHBIX WHBECTHIMNA I OOeCTeUeHUs
pPa3BUTHUSL HAIIMOHAIBHOW SKOHOMHUKH. ABTOpP TOJYEPKHUBAET, YTO OCHOBHBIC MHBECTHUIMU U3
denepanbHOro OIOHKETa HAIPABJISIOTCS B YK€ JOCTATOYHO pa3BHTHIE Tepputopuu Poccuw,
BBI3BIBAasi YKOHOMHYECKOE HEPAaBEHCTBO MEXJy pernoHamu. Takke aBTOp OTMeEdYaeT, dYTO
HETMPO3PAaYHOCTh CUCTEMBI OFO/PKETHOTO WHBECTHUPOBAHUS CTAHOBUTCS MPUUMUHON Koppymnuuu. B
cratbe Tapanyxa H.JI., HawewmmBunu T.I'. [33] mnpencraBmsierca aHanu3 3¢G(HEKTUBHOCTH
WHBECTUIMHN Mo YamyprTckoii Pecry0Oiuke Ha mpuMepe >KWIHIIHOTO CTPOUTENIhCTBA PETHOHA.
ABTOpBI OTMEYAIOT, YTO JKUJIMIIHAS WHIYCTPUS B PETMOHE HAXOJUTCA B YIMAJKEe M MPUBOJIAT
pa3nIUyYHbIE CTpAaTerHd MO yBENWYeHHIO A(P(EKTUBHOCTH WHBECTHIIMM, HAIMpaBJICHHBIX Ha
xunuiiHoe crpoutenbeTBo. Kysnenos K.b. u Kykanosa H.B. [16] B cBoeii cTaThe aHATU3UPYIOT
npoOJeMbl peanu3alii WHBECTUIIMOHHBIX TPOEKTOB Ha TEPPUTOPHUSAX PETUOHOB. ABTOPHI
MPUXOJAT K 3aKIIOUEHUI0, YTO MpoOJieMa KPOETCS B HEAOCTAaTOYHOCTH MPOU3BOACTBEHHBIX
MOIIHOCTEH PErHOHOB JIJIsl TTOJIHOIEHHOTO OCBOSHUS TIPUBJICUEHHBIX cpenicTB. Bopoorera B.U. u
BopooseBa XK.b. [7] B cBoeil paboTe HM3y4arOT BO3MOXKHOCTH MOBBIMIEHUS >PPEKTUBHOCTU
pETHOHANBHOTO HWHBecTHpoBaHWs. OHH OTMEYAOT, YTO MpodlieMa HWHBECTUIIMOHHOU
JeSTeIbHOCTH CKJIAJBIBACTCS U3 IBYX YacTell: mpobiemMa MpuBIeYeHNUS HHBECTUIINN U TIpobieMa
ux s¢dextuBHOrO ucnonp3zoBaHus. Camenko M.A. [30] B cBoeii paboTe paccmarpuBaeT
3¢ (HEeKTUBHOCTP MHBECTHIIMOHHOM NEATENbHOCTH B peruoHax Ha npumepe ToMmckoi oOriacTu.
I'maBHY!O posib B MOBBIIEHUH A()(PEKTUBHOCTH WHBECTUIIMOHHOM IEATEIHHOCTH, MO MHEHHIO
aBTopa, mrpatoT opranbl Biactu. KoukaeBa JI.O. [15] mpoBomuT omeHky s¢hdexTuBHOCTH
WHBECTHIIMOHHBIX MPOIIECCOB B HECKOJIBKO 3TanoB. ®omuueBa E.B. [36] uccnenyer mpoOiiemsl
pealM3ani HHBECTUIIMOHHBIX TPOEKTOB B Poccuu. ABTOp BBIJENSET IBE OCHOBHBIE MPOOIEMBI:
OTCYTCTBHE THUIIOBOH CTaHIApPTHOW (DOPMBI OIIEHKH CTOUMOCTH HHBECTHIIMOHHOTO TPOEKTa U
OTCYTCTBHE €IUHOTO PETJIaMEHTa MO YIPABJICHUIO TaHHBIMU MTPOECKTaMHU.

[Tpu wuccnenoBaHUM HAYYHOH JIUTEPATYPHl PACCMOTPUM Takke paboOThl, B KOTOPBIX
MPOBEJICHBI HCCIICIOBAHUS 110 OTHOIICHUIO K KOHKpeTHOH Tepputopun CeBepo-KaBkasckoro
dbenepanibHOro pernoHa. OJHMM W3 TaKUX PETHMOHOB sBisieTcs YeueHckas PecmyOnmka.
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bacuykaes M.II. [2,3,4] paccMarpuBae€T WHBECTHUIMH W HWHBECTHUIMOHHYIO AECSATEIbHOCTH B

yBSI3KE C HAJIOTOBBIM NoTeHIManoM peruona. Mnbscopa K.X., CynymoB C.X. [13] ananu3upyror
BO3MOKHOCTH TOBBIIIEHUS 3(()EKTUBHOCTH WHBECTULMOHHOW MAEATENHHOCTH B YedEHCKOM
PecniyOnmke. ABTOpbl OTMEYAIOT, UTO B PECITYOJIMKE MPOBOAATCS MEPOIIPUATHUS Ul YBEIUUEHUS
WHBECTUIIMOHHOHN IPUBJIEKATEIILHOCTH, BKJIIOYAs COBEPIIEHCTBOBAHWE HOPMAaTHBHO-IIPAaBOBOU
0a3pl, pEryaupyrouieil HWHBECTULIHMOHHYIO JAEATEIbHOCTb, COKpalleHHE aJMHUHHCTPATUBHBIX
O0apbepoB, pa3BUTHE HWHBECTUIIMOHHOW wWHpacTpykrypel. Hukaeea P.M. u gapyrue [24]
MPOBOAST aHajiM3 WMHBECTULIMOHHOW TmpuBlekarenbHocTH YeueHckod PecnyOnuku u
MIPEJICTABIISIOT Pe3yNbTarhl B (hOpMe ONKCAHUSI MHBECTUIIMOHHOW CUTyalluu B peruoHe. Hanaes
M-C.M., Skybo T.B. [23] paccmarpuBaiOT OCHOBHBIE TPU3HAKH WHBECTULMOHHOU
npuBiekarenbHocTH YeueHckor PecnyOmuku. Takke aBTOpbI pacCMaTpUBAIOT pealibHBIC
WHBECTHIIMOHHBIC MPOCKTHI, KOTOPBIE PEaTn3yloTcs Ha Tepputopuu peruona. Taiicymoa C.M.
[33] mpoBOomMT aHaNM3 HMHBECTUIIMOHHOTO cocTosiHusg B YeueHckoit PecnyOnuke wu
paccMaTpuBaeT IyTH [OBBILIEHUS €€ MHBECTULMOHHOM  mpuBieKaTenbHOCTH. g
(dbopMUpOBaHUS OLIEHKY UHBECTULIMOHHOMN JIESATENILHOCTH aBTOPOM MPEAOCTABISIETCSA aKTyalbHast
cratuctuyeckas wuHpopmanus. Taraee C.X. [32] B cBoeM HCCIEIOBAaHUU H3y4yaeT
3¢ (}HEeKTUBHOCTh pealu3allid WHBECTUIMOHHO-MHHOBALIMOHHOW TMONUTUKA B YedeHCKoH
PecniyOnuke. B craThe mokasbiBaeTcsi, UTO MPUBJICYEHWE WHBECTULUMN B SKOHOMMKY pEruoHa
MIO3BOJIMJIO YJIYYIIUTh KOHKYPEHTOCIOCOOHOCTh PECHYOJIMKM M 3aJ0KUJIO0 OCHOBY [UIsl €€
JTATbHEHIIETO0 SKOHOMHUYECKOro pocTta. YBaiicaeBa A.I. [35] paccmaTpuBaeT MeXaHU3MBI
MIPUBJICYEHUS] MHBECTUIMI B SKOHOMHMKY YeueHckoi PecnyOmmku. OcHOBHasi 4acTh CTaTbu
MPUXOANUTCS HAa U3yYEHHE HOPMATHUBHO-TIPABOBOW 0a3bl PETMOHA, CBSI3aHHOW C MHBECTUIIMOHHOU
JESATENBHOCTBIO.

Takum oOpa3oM, Mmpu BCEM MHOrooOpa3uu IMOAXOJOB K OIpPEICICHUI0 HWHBECTHLUMN
OOIIMM N7 BCEX aBTOPOB SIBJISIETCS MOHSATHE MHBECTUIIMN Kak BIOKeHUS. [loJ MHBECTHIMSIMU
clieyeT MOHUMATh JCHEXKHBbIE CpelICTBA, IEHHble Oymard, MHOE HMMYIIECTBO, B TOM YHCIE
HMMYILECTBEHHBIE NpaBa, UHbIE NIPaBa, UMEIOIINE JEHEKHYIO OLIEHKY, BKJIaJIbIBAEMbIE B OOBEKTHI
MPEANPUHUMATEIBCKON W MHOW JCATEIHHOCTU B IENAX MOJYyYEHUS MPHOBUTM W JTOCTHKEHUS
WHOTO TOJIE3HOTO 3 deKTa.

B cBolo ouepenp, HMHBECTHIIMOHHAS JAESITENBHOCTh BKJIIOYAeT B ce0s MOHSATHE
WHBECTHUIIMH, a TOYHEE, MOJApPAa3yMEBAeT ONpE/ENICHHbIE JACUCTBUS HaJ HUMH. TeM cambIM,
WHBECTUIIMOHHAS AESATENBHOCTh - 3TO JIEATEIbHOCTh MHBECTOPA, MOAPA3yMEBAIOIasi BIOXKEHUE
WHBECTHUIIMH, B pe3yJibTaTe KOTOPOW HMHBECTOP MOJYYHUT JIOXOJ, OTJAYy U JOCTHUTHET MPOUYUX
IUTAHUPYEMBIX pe3ynbTartoB. s omneHku 3((HEKTUBHOCTH WHBECTHUIIMOHHOW JEsITeNbHOCTU
CYLIECTBYET MHOXECTBO Pa3JIMYHBIX METOJOB M KPUTEPHEB, KOTOPbIE TMO3BOJISIOT BhIPAOOTATh
HauboJsee BHITOJHYIO TaKTUKY JAEUCTBUI W Hanbosiee yCIenIHbIH BapHaHT BJIOKEHUSI CPEJCTB B
Ka4eCTBE MHBECTHUIIUM.
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