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HNHBECTHIHUU KAK PAKTOP JKOHOMUYECKOI'O PA3BBUTHUSA MY-
HULUITAJIBHOI'O OBPA3OBAHUA

Almomauu}l: 6 cmambve uHeecmuyuu paccmompeHbl C no3uyuu 6JauUAHUA HA
IKOHOMUYeCKoe paseumue MyYHUYyunailbHoco 06pa30661H1/lﬂ. A maxorce paccmompeHnbsvl

qbaKmopbl, eluArouue Ha uH@ecmulx;I/lOHHblIZ Kiaumam

Kniouesvle cnosa: MYHUYUNATIbHOE 06pa306aHue, Lngecmul/ﬂlOHHbllj Kaumam,
IKOHOMUKA, IJKOHOMU4YecKoe paseumue, MAKPOIKOHOMUKA, MUKPOIKOHOMUKA, qbu—

HAHcUuposanue.

B coBpemenHoOl Poccun MHBECTHIIMM B 3KOHOMHYECKOM Pa3BUTUM MYHMIU-
NajJbpHOTO 00pa30BaHUs 3aHUMAIOT OJHY M3 TJIaBHBIX POJICH, MOCKOJIBKY MYHHUIIUIIA-
JIMTETHI CAMH ITPUHUMAIOT PEIICHUS IO BOMPOCAM, CBSA3aHHBIM C 3KOHOMHUKOW TEPPU-
TOPHUU, & TAKKE OTBETCTBEHHBI 32 BEIYLIYIOCSA COLUUAIBHO-DKOHOMUYECKYIO MOJIUTH-
Ky [4].

[Ipu peanuzanuy COUATBHO-3KOHOMUYECKOW MOJUTUKA TEPPUTOPUN OTHOU M3
HEMaJIOYHMCIICHHBIX TIpobJieM siByisieTcst huHaHcoBast. M3-3a Toro, 4To OI0/KET MyHHU-
HUANAJIUTETa HE MOXKET MOKPBITH BCE 3aTparhl MPU OCYILIECTBICHUHM COIMAIBHO-
SKOHOMHUYECKOI'0 Pa3BUTHUSI TEPPUTOPUHU, BOZHUKAET BOIPOC MTOMCKA UCTOUYHUKOB J10-
MOJIHUTEIHHOTO (PMHAHCUPOBAHMS. DTUMH UCTOYHUKAMH, B CBOIO OUEPE/Ib, SBIISIOTCS
VHBECTHULINU.

['Mo6GanbHO WHBECTUIIMH OXapaKTEpU30BBIBAIOT KakK (PUHAHCOBBIMU Ojaramw,
T.€. ICHEKHBIMU CPEACTBAMH, a TAKKE COOCTBEHHOCTHhIO MMYIIECTBEHHOTO U UHTEII-
JIEKTYaJlbHOI'O XapakTepa, KOTOPBIMH BJIAJEET UHBECTOP. B KauecTBe MHBECTOPA MO-
KET BBICTYIIATh KaK, TOCYJIapCTBO, TaK WU (pusnueckue W ropuauyeckue auna. [lo-
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TPEOHOCTh B MHBECTHUIUSAX SBJISICTCS] IPUYMHON BOZHUKHOBEHUSI HEOOXOIMMOCTH OT-
KPBITHSI HOBBIX 3aBOJIOB, PACHIMPEHUS YKE UMEIOIIUXCS TPOU3BOCTBEHHBIX IIJIOMIA-
JIOK, a TAaK’K€ PEMOHTA, OCHAIICHUS HOBBHIMU TEXHHUYECKHMH CPEJCTBAMHU, KOTOPHIC
ABISIFOTCSL O0s1ee 3 (HEKTUBHBIMU, SKOHOMUYHBIMH, ¥ TOYHBIMU 110 CPABHEHHUH C YXKE
UMERIIUMcs 00opyaoBanueM [2, €. 152].

UtoOBl mpuBIICEYh WHBECTHIIMH, HEOOXOIUMO YTOOBI CYOBEKT, KOTOPHI WHBE-
CTHpPYET B MyHHUIIUIIAJIBHOE 0Opa3oBaHue, OB YBEPEH B TOM, YTO OH HE TOTEpPSICT
CBOM BJIOXCHHS B MPOIIECCe MHBECTHPOBAHMS, a TAKXKE MOJy4UT Ojara B OOJIbIIEM
KOJIMYECTBE M0 CPABHEHUIO C OJlaraMu, KOTOPBhIE MOT OBl MOJYYUTh MPU WHBECTUPO-
BaHWU B JPyTHe O0OBEKTHI MHBECTHPOBAHUSA. Takyl0 YBEpEHHOCTh BCEIISICT WHBECTH-
ITUOHHBIA KIIUMAT TEPPUTOPHH.

bnaronpusTHas cpena Juisi HHBECTHUIIUH, T.€. XOPOUTUH WHBECTUIIMOHHBIN KIIU-
MaT TpeAroaraeT, YTo Ha TEPPUTOPHH CO3[aHbl YCIOBHUS, YPOBEHb KOTOPBIX COOT-
BETCTBYET BBICOKOMY 3HAYCHHIO KPUTEPUN MCTIOIB3YEMbIX B OIICHKE. A ATH yCIOBHUS
TECHO CBSI3aHBI C 0JarOoCOCTOSIHIEM HACEIICHHUS.

B nacrosimee Bpemsi CymiecTByeT O00IbII0e KOJTMYECTBO aHATUTHIECKIUX KOMITa-
HUH, KOTOPHIE OICHUBAIOT MHBECTUITMOHHBIA KiMuMaT. Ho y HUX HET eMHBIX Ha0o-
POB (pakTOpPOB, OIIEHUBACMBIX B METOAMKAX. KaXKIbIii NCITOJIB3yeT CBOM METOJ OICH-
KA MHBECTUIIMOHHOTO KJIMMAaTa W BKJIIOYAET B Hee (PaKTOphI, KOTOPHIC, MO0 MX MHE-
HUIO, HanOoJIee MOJHO OTPAKAIOT MHBECTUITMOHHBIA KIMMAT TOTO HJIM MHOTO 00BEK-
Ta. [IoaTOMy cepbe3Hble HHBECTOPHI HE OTPaHUYHMBAIOTCS PE3yIbTaTaMU MCCIIEI0BA-
HUS OJTHOM aHAIMTUYCCKOW KoMItanuu [1].

K ¢akropam, KOTOpble BIUSIOT Ha WHBECTHUIIMOHHBIA KJIMMAT, C TOYKU 3PCHHUS
BO3MOXHOCTH M3MEHEHHsI 3TOro (akTopa Ha MYHUITUTIATFHOM ypOBHE, MOXKHO pa3-
JIENUTh Ha 2 TPYNNbL: (GAaKTOPHI, HA KOTOPHIE MOXKHO MOBJIHATH U (PAKTOP HA KOTOPHIE
HEJb3s TTOBJIUATH.

K ¢akropam, Ha KOTOphIE MOKHO MOBIUSATH HA MYHUIIUITAILHOM YPOBHE MOKHO
OTHECTH:

— YPOBEHB, HA KOTOPOM HaXOAUTCS HHPPACTPYKTYPA;

— YPOBEHb KOPPYIILINUHY;
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— HAJINYME HAJIOTOBBIX JIBTOT;

— KOMMYHUKAIIHS MEX]Ty aIMUHUCTpALUei U OU3HECOM U Ap.

K ¢akropam, Ha KOTOpBIE HENB3sI OBIHITH HA MYHHUITUTIATLHOM YPOBHE MOYKHO
OTHECTH:

— pACIIOI0KEHNUE OT TOPTOBBIX MapIIPYTOB;

— ¢akTop, BIUSAIOMNNA B OONBINIEH CTETICHU HA CEIbCKOE XO35HUCTBO, & HMEHHO €
C KIIMMAaTHYECKUM U pelibePHBII;

— IPUCYTCTBHUE TPUPOIHBIX PECYPCOB HA TEPPUTOPUH MYHHUITUTIATHHOTO 00pa-
30BaHMs], @ UMEHHO TTOJIC3HBIX UCKOIAEMBbIX U JIP.

C mo3uIuM pUCKa MHBECTHIINH TOPA3ICISIFOTCS Ha 4 TPYIIIHL:

— OE3PHUCKOBBIC MHBECTHUIUH, MOIPA3yMEBACTCSA, YTO JOXOJ, MOJIyYaeMbId MPHU
WHBECTUPOBAHUU TaApPAaHTUPOBAH;

— HU3KOPUCKOBBIC WHBECTHIIMH, MTOAPA3yMEBAETCs, YTO NP MHBECTUPOBAHUU B
O0OBEKTHI C TAKUM YPOBHEM, €CTh BEPOSATHOCTh HETIOTYUYEHUS JI0X0/1a, HO ATa BEPOSIT-
HOCTh OYEHb HU3KA,

— CpPEIHEPUCKOBEIE, MTOAPAa3yMEBACTCS, YTO PUCKU COOTBETCTBYIOT IMOKA3aTEIIO
CpEIHEeTO 3HAYCHMS PHIHKA B II€JIOM;

— BBICOKOPUCKOBBIC, IOAPa3yMEBAETCs, YTO BEPOSATHOCTH IOJIYUYEHHUS JI0XOJa
IIPY WHBECTHUPOBAHUH OYCHHb HHM30K, a TAK)KE BHICOKA BEPOSTHOCTH IMOTEPH MHBECTH-
K, HO B TO K€ BpeMsl BEJIMK 00beM qoxoa [3].

WHBecTHIIMK OKA3bIBAIOT MOJIOKHUTEIBHBINA A(EKT, BIUSIONINN HA SKOHOMUYE-
CKO€ pa3BUTHE MYHHUIMTAIBHOTO 0Opa3oBaHusi. C TOYKH 3pEHHUS] MAaKPOIKOHOMUKH
WHBECTUIIMA WTPAOT POJIb KPACyroJIbHOTO KaMHS, KOTOPBIM 3aKjIaJblBaCT OCHOBY
Pa3BUTHS HAIMOHAIBHONW SKOHOMHUKH W TIOBBIIICHUS PE3yJIbTATHBHOCTH MPOU3BO/I-
CTBa:

— Ha PETYJSIPHOW OCHOBE COBEPIICHCTBYS IPOW3BOJCTBCHHBIC M HE TPOU3BOI-
CTBEHHBIE (OH/IBI TIPEATIPUATH;

— C TOYKH 3pPEHHUS COLMAIBLHON c(epbl, 3aKphIBAIOTCS BOIPOCHI, CBSI3aHHBIE C

0e3paboTuliei, T.e. CO3JJal0TCs HOBbIE paboune MecTa;
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— C TOYKHU 3pEHUS] IKOHOMHUKH, 00ECIIEYMBAIOTCS CABUTH CO 3HAKOM ILIIOC B €€
CTPYKTYPpC;

— C MO3UIMY UHHOBAIIM, MOBBIIIAETCS KAYECTBO TOBAPOB, padOT U yCayT, o0ec-
NeYrBasi KOHKYPEHTOCIIOCOOHOCTB;

— co3/aeTcs chipbeBas 0a3a;

— YBEJIMUMBAETCA Y KOHOMUYECKUI TOTEHIIUAN CTPAHBI,

— YpaBHMBAETCS pa3BUTHE BCEX OTPACIIEH HAPOJHOTO XO3SIMCTBA U JIp.

C mo3uuu MUKPOIKOHOMHUKH MHBECTUIIMU BCTAIOT BO TJIaBy YIJIa MPHU JOCTHU-
YKEHUU CIEAYIOIINX LEIEH:

— YMEHBIIICHHE Pacxo/ia PecypcoB Ha MPOM3BOACTBO KOHEUHOTO MPOAYKTA U €€
peanu3anuu;

— IpeceueHre Ype3MEPHO aMOPTH3AIIMKA OCHOBHBIX CPEJICTB MPOU3BO/ICTBA;

— MOBBIIICHNE KayecTBa BBIMYCKA€MbIX TOBApOB MOCPEACTBOM HCIOJIB30BaHUS
TEXHOJIOTMH U TEXHUKH Hay4YHO-TEXHUYECKOI0 IIporpecca;

— COJICCTBHE BBEJACHUIO KOHKYPEHTHOM OOpHOBI Ha PHIHKE;

— MOJYYEeHHsI cTaTyca BIajelblla KOMIaHUH MOCPEICTBOM MOKYTIKH aKInH;

— BKJIAJ] B IPYT'Hie€ KOMITAaHUY TTOCPEICTBOM TOKYIIKM [IEHHBIX Oymar u zp. [5, C.
52].

[To moka3arensiM SKOHOMHUYECKOTO POCTa M M3MEHEHUH YPOBHS KU3HU Hacele-
HUSI MYHHUIIUIIAJIBHOTO 00pa30BaHUs MOXKHO CYAUTh O 3((HEKTUBHOCTHU ACSITEIbHOCTU
OpPraHOB MECTHOI'O camoyItpasieHus [1].

Wrak, B pemieHHH mpobsieM, CBSI3aHHBIX ¢ SKOHOMHYECKUM Pa3BUTHEM MYHMIIU-
NaJILHOTO 00pa30BaHUs, MHBECTHUIIMHN UTPAIOT BAXKHYIO POJIb: CO3AAIOTCS HOBBIE pa-
O0ouue MecTa, COACHCTBYIOT BBEICHUIO KOHKYPEHTHON OOpbObI HA PBIHKE, YIy4YIIAIOT
KauyecTBO TOBAapOB U JIp. A TakKe BHICOKAs WHBECTHIIMOHHASI aKTHUBHOCTH SIBIIAETCS
MoKa3aTesieM YPOBHSI JOBEPHS WHBECTOPOB PYKOBOJCTBYIOIIMM OpTaHaM MYHUIIH-
najbHOTO oOpazoBanus. Ko BceMy mpoueMy cozfnaHue OIarompusTHON cpeabl AJis
NpUBJICUCHNUS] UHBECTULIUN SIBJISIETCSl OJHOM M3 HauOoJiee CIOXKHBIX 3a7ad, CTOSLINX

nepej aAIMUHUCTPALIME MyHUITMITAIBHOTO 00pa30BaHusl.

Cnucox n1umepamypul
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