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®OPMUPOBAHUE PETHUOHAJIBHOM PIHBECTPIIIPIO}-IHOPI CTPATEI'nn
B KOHTEKCTE YIIPABJIEHUA UHBECTHIIMOHHOU AKTUBHOCTBIO
HA PETUOHAJIBHOM YPOBHE

B cratee packpeiThl MeTOmMYECKHE AcCHEKThl (POPMUPOBAHMS U peAM3alldd MHBECTULIUOHHOM CTpaTerud Ha
PETHOHANBHOM YPOBHE B KOHTEKCTE YNPABICHUS PETHMOHAIBHON MHBECTHLMOHHON aKTHBHOCTBIO. CTPYKTYpHUpPOBAHBI
3Tanbl (HOPMHUPOBAHMS WHBECTHLIMOHHOM CTPATETHH PETMOHA B paMKaxX yMpasieHYecKoro mporecca. C mos3ummun pe-
TYIHPOBaHUs MHBECTUIIMOHHON aKTHBHOCTH PETHOHA JAETEPMUHHPOBAHBI TUIIOBBIE OTPACIIEBBIE U MUKPOPETHOHAIBHBIE
TOYKH PEaNHU3alMN MHBECTUIIMOHHON CTPAaTETMH B pa3pes3e MepeduHs KOHKPETHBIX HampaBlieHWH ee BHeapeHus. Ilo-
JIy4EHHBIC B UCCIIECIOBAaHUU PE3YJbTaThl BBICTYIAIOT COBPEMEHHBIM OPraHHU3AllMOHHO-)KOHOMMUYECKUM MHCTPYMEHTA-
pHeM sl BBIIOJHEHUS (YHKIMH PEryJIMpoBaHMs WM IUIAHMPOBAHUS B TpoOLEcCe YIPaBICHHsS WHBECTHIMOHHOM aK-
TUBHOCTBIO PETHMOHA U NPEIHA3HAYEHBI JUIS UCIOJIb30BaHUS PErHMOHAIBHBIMU OpPraHaMU I'OCYJAPCTBEHHOIO YIIPaBJICHUS
npu (GOPMHUPOBAHUM M peaM3allM PErHOHAJIBHOW MHBECTHLMOHHON monutuku. [IpoBenena anpoGaumst paspaboraH-
HOTO MHCTPYMEHTapHus Ha mpumepe bpecTckoil o6macTd, A€TEpMUHHPOBAHBI NEPCIEKTUBHAS CTPATETHUS DPA3BUTUSA
MHBECTHIMOHHON aKTUBHOCTH PETMOHA M BO3MOKHBIE HANpPABIICHUS €€ pPealu3allii C MPUOPUTETHBIMH OTPACIEBBIMU
U MUKPOPETHOHATBHBIMH TOYKAMH BIOKEHUST HHBECTULMH.
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FORMATION OF A REGIONAL INVESTMENT STRATEGY IN THE CONTEXT OF
INVESTMENT ACTIVITY MANAGEMENT AT THE REGIONAL LEVEL

The article reveals the methodological aspects of the formation and implementation of an investment strategy at
the regional level in the context of managing regional investment activity. The stages of the formation of a regional
investment strategy within the framework of the management process are structured. From the perspective of regulating
the investment activity of a region, typical sectoral and microregional points of the implementation of an investment
strategy are determined in terms of a list of specific areas of its implementation. The results obtained in the study serve
as a modern organizational and economic tool for performing the functions of regulation and planning in the process of
managing the investment activity of a region and are intended for use by regional public administration bodies in the
formation and implementation of regional investment policy. The developed tools were tested on the example of the
Brest Region, and a promising investment development strategy in the region and possible directions for its
implementation with priority sectoral and micro-regional investment points were determined.

Key words: regional investment strategy; regional investment activity; strategy implementation areas; sectoral
strategy implementation points; microregional strategy implementation points.
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BBenenue. OgHoii u3 (QyHKIUN yNpaBieHUS WHBECTHIIMOHHOW aKTUBHOCTBHIO HAa PETHO-
HAJTHHOM YpPOBHE SIBIISIETCSI CTpaTeruieckoe IaHupoBaHue [1], opueHTHpoBaHHOE HA (hopMHpO-
BaHUE MEPCIEKTUBHBIX LN YIMpaBIeHYECKON NeATeIbHOCTH U pa3pabOTKy Mep IO MOBBHIIMICHUIO
(b0 moANEpIKAHUIO OMPECIICHHOTO YPOBHSI) MHBECTUIIMOHHONW aKTUBHOCTH B YCJIOBUSX JHHA-

© Kacneposuu C. A., Manykesud H. A., 2025
32



Dronomuueckue HayKu nekabpb, 2025, 2 (18)

MHYHO H3MEHstoueicss cpenpl. CTpaTernyeckoe IJIaHUPOBAaHUE HEPA3PBIBHO CBS3aHO C peaju-
3alMel rOCYyIapCTBEHHOW M PETMOHAIIBHOW WHBECTHULMOHHBIX MOJIMTHK, SBJISIOIIMXCS COCTAaBHOU
4acThi0 00IIe 5KOHOMUYECKON MOJUTUKH CTPAHbl U PErMOHA COOTBETCTBEHHO, M BKJIIOYAET B CeOs
pa3paboTKy:

— o01Ieli cTpaTeruy pa3BUTHSI PErHOHA;

— (YHKIIMOHATBHBIX CTPATETU, MPEKIE BCETO, HHBECTHIIMOHHOW, OMPEIeIsIoNneii NHBECTH-
LMOHHBIN MOTEHLIMAJ PETHOHA U (POPMUPYIOLIEICS, UCXOAS U3 COBOKYITHOCTH JETEPMUHAHTOB €€
pa3Butus (TIaBHOM CTpaTETMH Pa3BUTHS, WHHOBAIIMOHHON BOCHPHUUMYUBOCTH U KOHKYPEHTHBIX
MIPEUMYILECTB PETUOHA; B3aNMOJECHCTBUS MEXY YYACTHUKAMH MHBECTULIMOHHOTO PBIHKA; AKKyMY-
JUPOBAHHOTO, B TOM YHCJIE KPEIUTHOTO, MOTEHIIMANa CYObEKTOB XO3SHUCTBOBAHHS M UX (UHAH-
COBOI'0 COCTOSIHUS; KPEIUTHOTO MOTEHIMAala OAaHKOB; MCIOJIb30BaHUSI MHOCTPAHHBIX MHBECTHULIN;
MHQPPACTPYKTYPHI phIHKA; MHBECTHLIIMOHHON HH(PPACTPYKTYPHI; BUAOB M YPOBHS pucka) [1].

PernonanbHble HHBECTUIIMOHHBIE CTPATErnU pa3pabaThIBAIOTCS B TECHOM YBS3KE C COOTBET-
CTBYIOIIMMHU CTPATETUSIMHU YKOHOMUYECKOTO PAa3BUTHS PErrMoHa W 00eCredMBarOT WX (PUHAHCOBO-
MHBECTUIIMOHHYIO cocTaBsitonyo. CyObekTaMu — pa3paOoTunKaMu MHBECTHIIMOHHOM CTpaTeruu
pEeruoHaNbHOTO ypoBHS B Pecmybnuke benapych SBISIOTCS perHOHABHBIC OPTraHbl UCTIOTHUTEIBHOM
BJIACTH, MECTHOTO YIIpaBJIeHUs U camoyripaBieHus. CyObekTamu, ee peau3yonuMu, Hapsy ¢ op-
TaHaMH BIIACTH, BBICTYMAIOT CYOBEKTHI X031 CTBOBAHUS PErMOHA, OOIIECTBEHHBIE opranu3anuu [1].

WNHBECTUITMOHHBIC CTpATErMU M3Y4aloTCs B 3apyO0eKHOW M OTEYECTBEHHON HAy4HOW JIUTE-
paType MPEeuMYIIECTBEHHO C MO3UILMU MPUMEHEHHUS UX KaK MHCTPYMEHTA: a) yIpaBleHUsS MHBEC-
TUIMOHHBIMU TIporieccaMu [2; 3] U MHBECTHUIIMOHHOW AEATENbHOCTHIO [4; 5] Ha MHKpO-, M€30-
U MakpOypOBHSX; 0) ynpaBieHHs MHBECTHUIIMOHHON NpPUBJIEKATEIBHOCTHIO [6] M co3nmaHus Ona-
TONPHUSATHOW HMHBECTULIMOHHOW cpeAbl (MHBECTHUIIMOHHOTO KJIMMaTa) Ha Me30- U MaKpOYpOB-
Hix [7—9]. B paborax T. A. Boponosoii [10], A.B. Ilonsauna [11], A. C. Crapoctuna [12],
A.T. TperbsikoBa [13] uccinegoBaHo NPUMEHEHUE WHBECTUIIMOHHON CTPATErHMM Kak MHCTPYMEHTA
CTUMYJIUPOBAHUS MHBECTUIIMOHHOM aKTUBHOCTU PETHOHA BO B3aWMOCBSI3U C €r0 AKOHOMUYECKUM
poctoM. HecmoTpss Ha Hanmmuue psga paboT M oTMevaromyiocs auddepeHIanuo MeTo10510-
THYECKUX TIOJXOJO0B K BBIPAa0OTKE WHBECTUIIMOHHBIX CTPATETUH pErrmoHa B paszpese IIENIeBBIX
YCTAaHOBOK M OOBEKTOB PETYIMPOBAHMS, HEJOCTATOYHO MPOPAOOTaHHBIM OCTaeTCs BOMpPOc ¢op-
MHUPOBAaHUS MEXaHU3MOB PETYJIMPOBAHUS WHBECTUIIMOHHON aKTUBHOCTU (TOBBINICHHE MO0 MOJ-
JiepKaHue ee OIpEe/IeJICHHOTO YPOBHS) Ha PETMOHATLHOM YpOBHE Ha OCHOBE BBIPAOOTKH COOT-
BETCTBYIOIIEY MHBECTULIMOHHOM CTPAaTErMu B paMKaxX PETHOHAIbHOW IIOJIUTHKHU. YUYUTBIBAs U3JIO-
KEHHOE, L[EIbI0 IPOBOJUMOTIO B CTaTh€ MCCIIEIOBAHUS SIBUJIOCH PA3BUTHUE METOANYECKUX ACIIEKTOB
dbopMUpOBaHHS ¥ pealn3aliil PETUOHATBHOW WHBECTUIIMOHHOW CTpAaTeTMM KaK HHCTPYMEHTA
yYIpaBJI€HUS] UHBECTULMOHHON aKTHBHOCTBIO Ha ME30YPOBHE, HCIIOJIb3YEMOTO JUIsl OCYIIECTBIICHUS
(GYHKIMNA CTPAaTETUYECKOTO TUIAHWPOBAHUS W PETYIMPOBAHWS WHBECTUIIMOHHOW aKTUBHOCTH B pe-
ruoHax PecryOonuku benapyce.

MeTtoa00rus M1 METOAbI MCCIeT0BaHUsI. METOIOIOTHS UCCIIeOBaHMS Oa3upyeTcs Ha aHa-
JM3€ TPYIOB 3apyOeKHBIX U OTEYECTBEHHBIX YUYCHBIX B 00JIACTH pean3aliui PerHOHAILHOW WHBEC-
TULIMOHHON TIOMUTHKU M CTPATETUYECKOTO IJIAHUPOBAHUS, YIPABICHUS WHBECTUIIMOHHON aKTHB-
HOCTBIO Ha PETHOHAIBHOM YPOBHE.

HccnenoBanue mpoBeIeHO Ha OCHOBE OPHUIIMATBEHBIX WH()OPMAIIMOHHBIX UCTOYHUKOB HH(HOP-
MallMOHHO-TIPaBOBOTO mopTaia ilex.by, calitoB MunucrepcTBa 3xkoHOMUKH Pecrydnuku bemapych,
HarmonansHoro cratuctudeckoro komutera PecriyOnuku benapych u TeppUTOpUATBHBIX OpTraHOB
TOCY/IapCTBEHHOM CTATUCTHUKH, PETMOHATBHBIX OPTaHOB TOCYAapPCTBEHHOTO YIIPABIICHHS, MATEPHATIOB
HaykomeTpuueckoit 6a3sl Cyberleninka, snexktponHol 6mbnanorexu auccepranuii disserCat. IIpu-
MEHEH CHCTEMHBIH TOAX0J, OoOIenornyeckue (aHaau3, CHHTE3, CpaBHEHHE, 0000meHue, adcrpa-
TUPOBAHUE) METOJIbI HAYYHOTO UCCIICIOBAHMSI, METOJIbI CTPATETUIECKOTO U OTPACIICBOTO aHAIM3A.
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Pe3yabTaThl HeeleoBaHUA U UX 00cyxkaeHue. PernonanbHas MHBECTULIMOHHAS MTOJIUTUKA,
SIBIISSICH YaCThIO PETHOHATBLHOM SKOHOMHUYECKOHN MOJUTHKH, OPHEHTUPOBAaHA Ha oOecrevueHue pas-
BUTHSI WHBECTUIIMOHHON aKTMBHOCTH peruoHa [14] m mpencraBiser coOOi IeneBble IEHCTBUS
OpPraHOB PErMOHAJIBLHON U MECTHOM BJIACTH, HAIIPABJICHHBIC HA: a) cOANIaHCUPOBAHKUE YCIOBHI U pe-
3yJNbTAaTOB BJIOKEHMSI MHBECTUIUI B LESIX MOBBIMIEHUS 3((HEKTUBHOCTH BOCIHPOU3BOJCTBEHHOTO
nporecca; 0) moBwIIeHNE (TUO0 MOIEpKAHUE ONPEACTCHHOTO YPOBHS) MHBECTUIIMOHHON aKTHB-
HOCTM M WHBECTHIIMOHHOM NPUBIIEKATEILHOCTH PErMoHa MOCPEACTBOM peanu3ali rocynap-
CTBEHHOW WHBECTUIIMOHHOM MOJIUTHKYN B HHTEPECAX MECTHOTO COOOIIECTRA.

PernonanbHasi ”HBECTUIIMOHHAS CTpaTerusi GopMUpyeT 1iesieBble OPUEHTUPBI Pa3BUTHS UHBEC-
TULMOHHON NIEATEIBHOCTH PETHOHA C TO3UIIMH TOBBIIICHHS (IMOO TOACpKaHUS OMPEACICHHOTO
YPOBHSI) €r0 MHBECTUIIMOHHOM aKTUBHOCTH.

K amemenTam ctpateruu oTHOCSTCS: 1) MOCTAaHOBKA JOJNTOBPEMEHHBIX HeNel U 3amad, 000-
CHOBAaHME MPHUHILUIIOB U MPUOPUTETOB IOCYAAPCTBEHHOTO PEryJIMpPOBaHUS WHBECTULIMHU; 2) Ompe-
JIelIeHNe OCHOBHBIX HMCTOYHHUKOB M PE3€pPBOB JOJTOBPEMEHHBIX BJIOXKEHUH; 3) 00OCHOBaHHE Ha-
MpaBJICHUN U CIOCOOOB UCIIOJIb30BAHUS WHBECTHUIIHH.

CornacHo MpuMEHsIEMOMY B YIIPABIIEHUHU CIIOCOOY BBIOOpA CTpaTEruii, METOIy aHaJIU3a CTpa-
TerudecKou no3unuu u oreHku aesreabaoctd SPACE [15], B padore [1]:

a) UACHTU(PUIIUPOBAHBI MHBECTHIIMOHHBIC CTPATETHUH, OMPEICNSIONINE Pa3BUTHE pPErHoHa
u (opmupyromuecs, UCXOAs U3 TUHAMHUKHU (PaKTOPOB €ro BHyTpeHHEH (MHBECTHIIMOHHOTO MOTEH-
[[Mana) U BHEIIHEH cpel, dTama »XU3HEHHOTO IUKJIa Pa3BUTHUS SKOHOMHUKH peruoHa. Tak, B 3aBH-
CUMOCTH OT 3TaloB >KU3HEHHOTO LMKJIA Pa3BUTHS SKOHOMMKH PETrHOHa BbIIEJICHBI MHBECTHIIM-
OHHBIE CTPATErHH POCTa, OTPAHMYEHHOTO POCTA U COKPAIICHHS, a C YYETOM IEJICBBIX YCTAHOBOK
pPa3BUTHSI PETHOHA M TUIA KOHKYPEHTHOW OOphOBI — KOHCEpBAaTHUBHAsl, arpeccHMBHasi, 00OPOHHU-
TelnbHas U KOHKYPEHTHasi crpareruu [1], mpeniaraembie K MPUMEHEHHIO JJI PETYIMPOBAHUS WH-
BECTUIIMOHHON aKTUBHOCTU Ha PETHOHAJIHLHOM YpPOBHE.

Bb100p KOHKpETHOW MEepCIEeKTUBHOM CTpaTeruu peruoHa (HopMupyercs, UCXOIs U3 MPOBO-
JUMOU UM HAYYHO-TEXHUYECKOM MOJUTUKU U UMEIOIIET0oCsl NHBECTULIMOHHOTO MOTEHIMaNa, Tamna
KU3HEHHOTO IUKJIa PETHOHATLHOW SKOHOMHUKH;

0) ompeenieHbl BO3MOXHBIC THUIIOBBIC HAMPABIICHUS TIOBBIMICHUS (MO0 MOAEPKaHUsI OTIpe-
JICIIGHHOTO YPOBHSI) WHBECTHIIMOHHOW AaKTHMBHOCTH PErHoOHa [Crenuanu3aiysi; TOPU30HTATbHAS
(BHEZpEHHE B HOBBIC OTPACIHN), KOHIIEHTPUYECKas (TPOU3BOACTBEHHAs), HEMPOU3BOJACTBECHHAS -
BepcU(UKAIMS;, KOHIEHTpanus; AuddepeHnnanus; ITUBeCTUPOBAHNE; HHTETPaIUs; PECTPYKTY-
pU3aLus; TUKBUALMS |, peaTu3yeMble B paMKaX KOHKPETHOW CTpaTeruH.

JIMHAMHYHOCTh M HEONPEICIICHHOCTh YKOHOMUYECKONW CUTyalluu, OOYCIIOBICHHBIE OTPaHU-
YEHHOCTBIO MEXXCTPAHOBOI'O JBM)KEHMSI KalHTaja M BHYTPEHHUX HMHBECTULMOHHBIX PECYPCOB,
M3MEHUYUBOCTHIO KOHBIOHKTYPHBI, CO3JJAI0T HEOOXOIUMOCTh pa3pabOTKH OJHOBPEMEHHO HECKOIBKUX
HampaBJIEHUH pean3alid WHBECTULMOHHON CTPAaTEruu, CIOoCOOCTBYIOMIMX HapalliBaHUIO MHBEC-
TUIMOHHOTO MOTEHIMAlIAa PETHOHA U TMOBBIMICHUIO (JTUOO MOAAECPKAHUIO OMPEACICHHOTO YPOBHS)
MHBECTUIIMOHHON aKTUBHOCTH.

MexaHusMm peanu3alvy KOHKPETHOW PErMOHAIbHOM WHBECTULIMOHHOM CTPAaTETMU B paMKax
OTIpeIeNIEHHOTO HaIlPaBJICHUs BKIIIOYAET:

a) YCTaHOBJICHHE KOHKPETHBIX OOBEKTOB YINpaBJICHHS U IeNel TpaHCc(HOpMallud COCTOSHUS
WM JIeATEIbHOCTH 3TUX OOBEKTOB, COTJIACOBAHUE LieJIel ¢ MHTepecaMu CyOBbEKTOB PErnOHATbHOM
WHBECTUIIMOHHON CHCTEMBI,

0) BeIsIBIICHHE (DAKTOPOB yIIpaBJICHUS, HA KOTOPhIE HEOOXOIMMO OKa3bIBaTh BO3ACHCTBUE;

B) BBIOOP METOJIOB BO3ACUCTBUS HA (DaKTOPHI yIIpaBiIeHHs (IPSMbIe U KOCBEHHbBIC);

') OmpeneneHre COBOKYITHOCTH HEOOXOIUMBIX PECYpPCOB YIIPABJICHUS, MOCPEICTBOM KOTOPBIX
OpraHM3yeTCs YIpaBJICHUECKOE BO3/ICHCTBHIE HAa COCTOSTHUE COOTBETCTBYIOIUX (DAKTOPOB YIIPABIICHHUSI.

B npouiecce npopaboTKK HaNpaBiIeHUs peaiu3aliy CTPaTEeruu IJIsl peruoHa pa3padbaTbiBaeTCs
OJIOK MHBECTHUIIMOHHBIX TPHOPUTETOB, OPUCHTHPOBAHHBIX HA: ) Pa3BUTHE «OTCTAIONINX» (AKTOPOB
WHBECTHIIMOHHOTO TIOTEHIIManaa; 0) CHW)KEHHE YPOBHS PHUCKOB; B) TMOJJCPKKY OTpaciei cre-
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UaIU3alM PETUOHA; T) TUBEPCUPHUKAIUIO CTPYKTYPhl XO3AHCTBAa PEruoHa B ILIENAX CHUKCHUS
3aBHCHMOCTH OT COCTOSIHHS IOMUHHUPYIOIIUX OTPACIIA U MUKPOPETHOHA.

Peanu3zanust KOHKpETHOM cTpaTeruu 6a3upyeTcsl Ha: BBIACICHUN CTPATETHYECKUX 30H MHBEC-
TUPOBaHMs (HampuMep, OOBEKTHl PErHOHATBHOW HHQPACTPYKTYPHI); OOOCHOBAaHUU M CTUMYJIH-
poBaHMM O0pa30BaHUs PETMOHAIBHBIX KIJIACTEPOB (CKOHIIEHTPUPOBAHHAS HA HEKOTOPOW TeppH-
TOPUHU TPYIIA B3aUMOCBS3aHHBIX MPEINPUIATANA U OpraHU3ali, B3AaHMOIOMIOHSIOMIUX APYT Ipyra
U YCUJIMBAIONIMX MX KOHKYPEHTHBIE MPEUMYIIECTBA B OTJEIBHOCTH M KJacTepa B LIEJIOM, B TOM
quclie myTeM (pOopMUpPOBaHUS YCTONYMBBIX KOOMEPAIIMOHHBIX LIETIOYEK); HASHTU(PUKALMN Hanboee
OJIarONpHUATHBIX MECT JJISl TOCTH)KEHUS PETMOHAJbHBIX M HAIMOHAJIBHBIX SKOHOMHYECKHX Iiesei
(monroca, LEHTPBI, TOYKH, OOJIACTH, JIOKOMOTUBBI WJIM Spa POCTa) — TEHEPATOPOB DKOHOMH-
YeCcKOro pocta (0Tpaciu, MoI0TPacii, MUKPO30HbBI U OTJENIbHBIEC MPEANPUSITHS, PEaTU3YIOLIUe CTpa-
TETMYeCKH 3HaYUMbIC B MaclTabe pernoHa MHBECTUIIMOHHBIE TPOEKTHI U MPOTPAMMBbI, CIIOCOOHBIE
OKa3aTh CTUMYJIHPYIOIEE BIMSHHE HAa PAa3BUTHE CMEXKHBIX C HUMU TEPPUTOPHIl); yueTe aempec-
CUBHBIX 30H («OTCTAIOIINX) PETUOHOB).

OO0s13aTENbHBIM 3JIEMEHTOM PErHOHaIbHOW MHBECTHUIIMOHHOM CTPAaTEruu SBISETCS pecypcHas
KOHKpETH3alus, T. €. JETaJbHOE ONUCAHHE WCTOYHMKOB WHBECTHLMOHHBIX pPeCcypcoB (HE0OXo-
JTUMBIX IS peanu3aliil PeriOoHaJIbHBIX WHBECTUIIMOHHBIX MPOTPaMM), YCIOBUN WX HPUBJICUECHUS
Y MCTIOJIb30BaHUs (CPOKH, CTOUMOCTD H Ip.).

Bo3MoxxHOCTH peanu3alny WHBECTUIIMOHHON CTpaTerny perruoHa MperonpeeisioTcs BeJln-
YMHOI (PMHAHCOBBIX PECYpPCOB, KOTOpPhIE (POPMHUPYIOTCSA B XOJE pealu3aldd CTPATErMU TOJ BO3-
neiictBueM psia (GakTOpoB: a) ypOBEHb HOPMBI HAKOIUICHHSI M COEpexeHHs, JAOCTYIHbIE s
WHBECTUPOBAHUS B PETHOHE; 0) MMEIOIIUKCI MEXaHW3M CTUMYIHMPOBAHMS WHBECTULIMU U cOepe-
KEHUH; B) Tpolecchl TpaHCHOPMAIMU JEHEKHBIX COCPEKCHUH B MHBECTUIIMU, T) ONTUMHU3AIUS
HUCTOYHUKOB (DMHAHCUPOBAHUSI MHBECTHIIHIA; /1) COCTOSTHHE BHEITHEH CpPE/IbI.

Kputepusimu OLIEHKH CTpaTeruu, HamnpaBiIeHHOW HA TOBBIIIEHHE WHBECTHUIIMOHHOW aKTUB-
HOCTH PETHOHA, SBJSETCS €€ COIMaNbHAsI, JKOHOMUYecKasi, 010/ pkeTHast 3G (HEeKTUBHOCTh, SKOJIOTH-
yeckas 0€30MacHOCTb, BOBMOKHOE Pa3BUTHUE MOICPKUBAIOIIEH HHPPACTPYKTYPHI PETHOHA, a TaKXKe
YPOBEHb PHUCKA, CBSI3aHHBIN C HEW.

Peanu3zanusi KOHKPETHOM WHBECTUIIMOHHON CTpPAaTeTMH B paMKax YIpPaBIECHUS HHBECTHUIIU-
OHHOM AKTHUBHOCTBIO TO3BOJISICT PEIIUTH CIEAYIONINE 33aJaud COIHMATIbHO-DKOHOMHYECKOTO pa3-
BUTHUS PETUOHA:

— obecrieueHrue SKOHOMUYECKOTO pOCTa M COLIUATBHO-3KOHOMUYECKOTO Pa3BUTHS PETUOHA;

— (hOopMHUPOBAHKE ONITUMATILHON TEPPUTOPHAIEHON M OTPACIEBOM CTPYKTYPhI SKOHOMHUKH;

— pa3BUTHE NMPOU3BOICTBEHHOTO MOTCHIINANA;

— BBIpAaBHUBaHHE MEXPalOHHBIX Pa3IMYMil MO MOKa3aTeNsIM SKOHOMHYECKOI0, COLIUaIbHOTO
Y HAyYHO-TEXHUYECKOTO Pa3BUTHSI,

— 3] peKTUBHOE UCTIONB30BAHUE TPUPOIHBIX, MATEPUATBHBIX U TPYAOBBIX PECYPCOB PETHOHA;

— OXpaHa OKpPY’KaloIIel Cpebl;

— COXpaHEHHUE UCTOPUUECKOTO HacleA s, YKpeIieHue KyJIbTypHOro MOTeHIaa 1 JIp.

Takum 00pa3oM, MHBECTUIIMOHHASI CTPATETHsl PETHOHA MPEAONpPENeNsieT A0JITOBPEMEHHBIN
KypC €ro pa3BUTHs, HalpaBiIeHHbIH Ha KOMIUIEKCHOE pEIIeHHWE KPYIMHOMACIITAOHBIX ME309KO-
HOMHMYECKHX 3ajad, 3akperuisiercs B PecnyOmuke benapychk B mporpammax COIHaIbHO-IKOHOMH-
YeCcKoro pa3Butus peruona [16; 17], ero mukpopernonoB (ATE — paitoHOB, TOpoI0B 001aCTHOTO
MOIYMHEHMS), B OTPACIEBbIX MPOrpaMMax pa3BUTHUSA, TOCYJAPCTBEHHBIX MporpaMMax Ha CpeiHe-
CPOYHYIO MEpPCHEKTUBY, €XKETOIHBIX TOCYAApCTBEHHON M PErHOHAIbHBIX (ME30- U MUKpPOPETHO-
HAJTBHOT'O YPOBHS) HHBECTUIIMOHHBIX MPOTPAMMaXx, €KErOHBIX TIaHAX Pa3BUTHS PETHOHOB.

CrnenyeT OTMETHUTb, YTO PErHMOHAJIbHAs MHBECTHIIMOHHAS CTpaTervs MHAMWBHIyallbHA B pa3-
pe3e oOmacteit U . MUHCKa M HEOAHOPOJAHAS B PECIyOIMKAHCKOM acCHEKTe, YTO O0O0YCIOBIIEHO
CYLIECTBEHHBIMU PETMOHAIBHBIMH PA3JIMYUSIMU B 00ECIIEYEHHOCTH PECYPCAMHU, CTPYKTYpPE XO35ii-
CTBa, TOCTUTHYTOM YPOBHE Pa3BUTHUS PA3TMUHBIX cep IKOHOMUKH, MHBECTUITMOHHON aKTUBHOCTH.
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B xozxe uccnenoBaHus CTPYKTYpUpPOBAaHBI OCHOBHBIE 3Tallbl M KOMIUIEKC AEUCTBUN 1O (op-
MUPOBAHUIO U peaAU3allid MHBECTUIIMOHHOM CTPAaTeTMH HA PETHOHAIILHOM YPOBHE, OPHEHTH-
POBAHHOI Ha PETYIUPOBAHUE PETUOHATIBHON MHBECTUIIMOHHON aKTUBHOCTH

— 1-11 3Tanm — peTpPOCNEKTUBHBIN aHAINW3 TEHACHUMHW pa3BUTHS MHBECTULMOHHBIX IIPO-
LIECCOB PErMOHa M OIIEHKA YPOBHS €ro MHBECTHUIIMOHHOW aKTHUBHOCTU C BBISBJICHHUEM HaIpaB-
JIEeHUH ee peryaupoBaHus (MOBBIIIEHUE JUO0 MOAIEpKaHHE OMPEAEIEHHOIO YPOBHS HWHBECTHIIH-
OHHOW aKTHUBHOCTH);

— 2-f 9Tanm — JAMarHOCTUKA CIIa0bIX W CHJIBHBIX CTOPOH, BOBMOXKHOCTEH W yrpo3 pa3BUTHUS
WHBECTUIIMOHHON aKTUBHOCTH peruoHa Ha ocHoBe SWOT-aHanuza, ucCIEeIOBAaHWE BIUSHUSA
(hakTOpoB BHYTpeHHEH (MHBECTULIMOHHOTO MOTECHIINAJIA) U BHEIITHEH CpeI;

— 3-i1 3Tanm — OIIEHKa CTPATErMYE€CKOM MO3WIIMM Pa3BUTHSI MHBECTUIIMOHHOW aKTUBHOCTH
pernona merogom SPACE, onpeneneHre nNpuemyiieMoro THIAa MEPCHEKTUBHON WHBECTUIIMOHHOMN
CTpaTeruH peruoHa (KOHCEepBAaTUBHOM, arpeCCUBHOM, 000POHHUTENBHOM, KOHKYPEHTHOM);

— 4-if aTan — aHaNu3 CTPATErMYECKUX ajJbTEPHATUB U BHIOOP MPUOPUTETHOTO HANPABIICHUS
peanu3aluuy NepcrueKTUBHOM MHBECTUIIMOHHOW CTPATETUU PETMOHA, UCXOJS W3 TUIIOBBIX HaIlpaB-
JIEHWW peain3alliy CTpaTeruu, BIpaboTaHHbBIX B padore [1];

— 5-ii 3Tam — OmpeAeNieHHE OTPaclieBbIX U MUKPOPETHMOHAIBHBIX TOYEK pean3aluu
KOHKPETHOT'O MPUOPUTETHOT'O HAMPABICHUS MMEPCIEKTUBHON MHBECTULIMOHHOMN CTpAaTEeruu peruoHa
C TOYKM 3pEHMs] NOBBIIICHUS (MO0 TOANEp)KaHUS OMpPENEICHHOIO YpPOBHS) €ro HHBECTHU-
IUOHHOI aKTUBHOCTH.

B wuccnenoBanum Ha OCHOBE pe3yJbTaTOB OLEHKM WHBECTHUIMOHHOW CHELUATN3aLUHU pe-
ruoHa [18], a3gdexkTuBHOCTH U MacIITAOHOCTH €r0 MHBECTULIMOHHOU aesTenbHocTH [19] nerepmu-
HUPOBAHbI THUIOBBIE TOYKU pealu3allid WHBECTULMOHHOW CTPAaTErwH, IMPEACTaBISIOIIUE COOOM
MIPUOPUTETHBIE OTPACIM U MHUKPOPETHOHBI Il OCYIIECTBJICHUS MHBECTULIUM, CHUCTEMATU3UPO-
BaHHLIE B Ta0uIe 1.

OmnpeneneHne MPUOPUTETHBIX OTPACIC M MHUKPOPETHOHOB Il MHBECTHPOBAHUS IIE€JIECO-
oOpa3Ho 115 (HOKyCUpOBaHUS MHBECTHIIMOHHBIX PECYPCOB C TMO3UIUU PETYINPOBAHUSI MHBECTH-
[IMOHHOW aKTUBHOCTH PETHOHA U MPEAOCTABJICHUS JBIOT U MpeepeHnii Ha peau3alui0 HHBEC-
TULUH B ONpeAENEHHBIX TOUYKaX, IPUHOCAIIMNX MaKCUMAIbHBINA MYJIbTUILUIMKALIMOHHBINA 3Q(deKT;

— 6-if oTam — OTOOpP KOHKPETHBIX OOBEKTOB MJIsi WHBECTHUPOBAHUS W WHBECTUIIMOHHBIX
MPOEKTOB, OOECIEUYMBAIINX HMMIUIEMEHTAIIMIO BBIOPAHHOTO TMPUOPUTETHOTO HAIPABIICHUS
peaM3ali MHBECTUIMOHHON cTpareruu, (popmupoBaHue noprdens MHBECTULIMOHHBIX PECYpPCOB
I UX (PUHAHCUPOBAHWSI,

— 7-i sTan — BHEAPEHUE HWHBECTUIIMOHHOW CTPATETMHM M MOHHUTOPHHI €€ peaau3aluu
B paMKaX MOHUTOPHHIa MHBECTULIMOHHON aKTUBHOCTH PErHOHA.

[TpakTudeckas ampoOanus MPEUIOKESHHBIX B HCCICIOBAHUM METOJUYECKHX AaCIEKTOB II0
(hopMHUPOBAaHKIO HHBECTHIIMOHHOW CTPAaTETnH PErMoHa MpoBejieHa Ha mpuMepe bpectckoit o6macTu.
B xone ananmuza Tekyiield WHBECTUIIMOHHOW aKTHMBHOCTH pervoHa (Tabnwia 2) U AMHAMUKH €rO
WHBECTUIIMOHHBIX TIporieccoB [20] BbIsIBIEHA HEOOXOAMMOCTHh PETYJUPOBAHUS PETHOHATBHON
WHBECTUIIMOHHOW aKTUBHOCTH Ha OCHOBE IMOBBIIICHHS €€ YPOBHSI.

CrnenyeT OTMETUTD, YTO TEKYIIMH MWHBECTUIMOHHBIN MOpTdeas 001acTH BKIIOYAET MPOEKTHI,
peaiudyeMble B paMKax TOCYIapCTBEHHOW M OO0JIACTHOM WHBECTHIIMOHHBIX MPOTPAMM, TOCY-
JApCTBEHHBIX MPOrPaMM, €KEroJJHOrO IJIaHa Pa3BUTHs 00JIACTH, B TOM UHKCJE MPOU3BOJICTBEHHBIE
MPOEKThl U MPOEKTHI, peaTU3yeMble MO MPUHILUIY «OAUH pailOoH — OJMH MPOEKT», B pPaMKax
MHBECTUIIMOHHBIX IOTOBOPOB (CIELHUATbHBIX, OTAEIbHBIX), UHTErPAllMOHHbIE, NMpedepeHIINaIbHbIe
IIPOEKTBHI, IPOEKTHI PETUOHATILHOW Hay4YHO-TEXHUUECKOH IporpamMmmsl u ap. [17].
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DkoHomuueckue HAayKu

I9fndLen «9L00HQELMOBI
BE)N02I198 — 9LOOHENOHOLHN
BENEUHY» { 1I9uUAd] 3] — qHagodA ||

‘xguoedLo xigHLe1mdoundu g
UMNNLOBEHM XIGHNS9.90 MHahaLandu —

‘aoie0du XI9HHOUTIMLO8gHM eHoulad
BUT X19goseHe XI9HUAd) smnesuuread —

:BugLlomeTeos BuHalraeduen

"[ANndLBN «9LO0HQELTIOBN
BBYEWH — 91O00HENDHOLHU
Bexooida» | 1quuAdl 31y — aHeg0dA ||
31V 9 unMnn.LosgHn
xianwaeyaLrandu NLOOHENOHSLHN U
808490

anHeaumedeH 90OHALB1IUhEHE —
‘BMHegodn.Lo9gHU

unHaLrgedueH snnelndpunodaant —

‘BMaLoyareoa snHaugedueH

‘(enndienw — sourer) [g] ULOOHALUBLEST
WNOHHOUTNLO9EHM X1 ULDOHQELITIOBW U
WNLOOHEMOHOLHM 10 NLOOWMOMERE g

31V BuHauaaduoed

[9NndLen «9100HQELMOBI

BBYEWMH — 9100HENOHALHU

[81] (MuneeuLrennaud NOHHOMNNLOSEHU
woLrennHalou 9 nuoedlo ‘MHaodA A|—|) niieenurenniaud NOHHONNMLOSEHM
noHaniauodau 1 namAnal MWBLIORALO BOSUIMOIBLIEE 8H ‘UnesuLrennaud

BunennH 7
1[9Ldex nuoedlo «algguHaL» U nuoedlo «algHane» — snalomareoa aHagodA || ennHadagpuly
‘nnnesnrennaud 1I90ded MNBLIOBdLO «UINIGHEULINEY U
«UWI9gMHaL» BoaMmoisLas ‘[gl] (Mhesmurennaud MOHHONNINLOSEHN
woLrenfiHa1ou 9 uuoedlo ‘UHaodA A|—|) nnesnurennaud MOHHOUTNINLOSEHN
noHamiauodau n namAnal nuoed1o — smaLonateosa aHagodA |
nunesurennaud 19.Ldex
UNBLOBALO «MINIGHENDOBUY N «MAIMMOShULNdY» BOaumoisLas [g)] (sHaodA || v |) sunedLHaNHOY
nuneenLrennaud NOHHOMNNLO88HU NoHanisuddau 1 namAyaL nuoedLo
nunesurennaud 19.Ldex
MAIBLIOBRALO «MINISGNHBL» U KMAIMNOShNLNAAY ‘«UNIGHEaNOoeU» Boaumoisuas [gL] | suhexmndpuodeant
(vnnegnLrennaud NOHHOUTINLOBEHN OLreunHaLOU O UroedLo ‘nHaodA A|—|) | veHHagLoTogemodusH
nuneenLrennaud NOHHOMNNLO88HN NoHan suddau 1 namAyaL nuoedLp
nmnesnLrennaud NOHHOUTIMLO88HN noHanaLodal u namAdaL nnsLoedLo
~ - - . sunexndunodoanty
BOBUIMOIBLIEE OH ‘Unneenrennaud 191dex nuoedio «alqHanoseu» ‘[gL]
. (seHHegLOTogemodL)
(vnesnurennaud NOHHOUTIMLOBEHN WOLBUTIHA.LOU O Nroedlo ‘nHaodA Al—1)
- BENOShNd LHBTTHOY

UUTIREULIRUTIBLD NOHHOMTNLO98HN NoHanIsuodau 1 namdaLl nuosedLp

nnneenLrennaud NOHHOMIULOBEHN NINKLIOBALO BOSUIMOIBLIEE 8H ‘Unnecurennoud
1[9rdey uuoedLo «ailganHaL» ‘[gL] ((unnesmurennaud noHaniauodau n namAixaL)

(nroed1o a1q980H
a anHadroHa)

BeseMH» ¢ 1quukds 31y — aHesodA | UUTNRENLIRUTIBLD NOHHOMTIMLO98HN WoLreniTHa10u 9 uuoedlo ‘mHaodA A|—]) | sunexnduodeant
{3V — XenuHuDe xianaLrendoLmdder nnnesnLrennaud NOHHOMNIMLO88HN NoHan BisLuddau uurdedL) BeHaLelHoendo |
-oHan1ed1onHUIe) xeHontadodin & (nmneenrennaud erden — aaLrer) [g1] eHoulad unhnesuLrennaLo

M1OOHEN.LE NOHHOUTINLOSEHM 1[9rdex MWBLOBdLO «MNIGHEMDBUY N «KUANNOShULNAY» BOBUMOIBLIEK
BHEOJA sMHaMI9E0U — ehelfee | [g|] (MMNEEMLIBMNOLO NOHHOWINLO98HM WOLrBUH.LOU 9 ULroedLo ‘UHgodA Al—|) sUNegnLreniaLg
:BME10MaITe0a NHEOd A UNNeENLIBNTIOLD NOHHOUTINLOBEHN MOoHEMIBUodaU 1 namAixaLl nuoed1Q
(BMHEE0dNLO88HM BT ULDOHALILEST NONOShUINOHOMNE 19TME d19HL1a.mdoundu) nuheenread
nuneeunuread MihoL aiqHaLreHonIadodimniy
nuneeunwread myhol alggaaLoedLO auHeugedueH

eHoultad nniaLedld MOHHOMNINLOBEHU untieemread UNhOL alqHALeHOMIadodMMN K B19gaLroed.Lo ai9goumn] — L efinuge |
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‘[61 ‘g1L] @80HO0 EH ey1ogedeed BEHHOE.10Q09 MUHKhOLO|| — 8nHerawnd| |

[81L] (MuneenLrennaud NoOHHOMNNLOBEHM WoLrenHaL1oU O uroedLo ‘mHaodAk A|l—|)
nmnesnrennaud NOHHOUTIMLO98HN noHanLiauodau 1 namAiaL nnsLoed.Lo

BOSUIMOIBLIEE 9H ‘Unnecrrennaud 191dex nuoedio «slganHsL» nmnesuurennoauo sunemmesmLf
WOHHOMNNLO88HU U NOHHBg10Toaenodu numnumeou 9 aiIgqHanisuodsLsy
[81] (MMNeenLrEMNIBLO MOHHOUTINLOSEHM WOLFEUTIHOLOL O
nuoedio ‘nHaodA A|—|) nheenurennoud MOHHOUNINLOSEHM YoHaNLIBLOdaU
NWBLOBdLO BOSUMOIBLIEE 9H ‘Unnecurennoud 191dex nuroedlo «alqHanaoeuU»
‘([g L] umhesnLrennauo MOHHOUTIMLOBEHN WoLreniiHaLou o | BuneendAiAdioay
xsLroedLo XiqH1e1mdondu g nuoedlo ‘mHgodA A|—|) nmnesmurennaud MABLIORJLO MNIGHEM1IIaLDdaL
UMNINLOBEHN SUHBhaLrandU BOSUIMOIBLEE ‘Unnesnrennaud 19Ldex nuroedlo «alqanHsLy nmnesmrennauo
‘Bu8LONSTEOS SMHaLIgedLEeH WOHHOMNMLO88HN N MOHHBa1oToasnodu nmnmeou 9 aiIgqHanIsLoda |
19NMdLBN «9LOOHQELMOBIN nnnesurennaud 19Lded naLroedio «xiaguHaL» yuneenrennaud
BENO0OI198 — 9100HENOHSLHN VOHHOUTIMLOBEHU 1 WOHHag1oTogemodu Munueou 9 XigHanauodauaH
gexooI9g» g 19uuAdl 3| v — 9HegodA A WanHahoiLom eg ‘([g L] umhneenrennaud YOHHOUTINLIBSEHN WOLreUTTHaLoU 3
=TAA nuoedio sunedialHy
NLO0OHEM e NOHHOMTIMLO88HN BHEOdA ‘nHa0dA A\|—|) nnnesurennaud NOHHOUTINLOBEHN YoHEMLIBLOdaU 1 namANaL
010LAHINLO0T suHexdeou — enelreg WOHHOUTINLO9EHN MLroed1o Behoimg) nuheenrennaud 19odey («aiqgmHaL»
‘goiaodu ‘«o19HandoeL» ‘«amioahuLndi» ‘«aiIaHanLie») nawroedlo quuidl 8og
XIGHHOUTINLO98HM XIanaAeuLread [81] (nmneenrenniaud NOHHONNMLOSEHM WOLrBUTIHOLOU O ULroed1o
BE.109h1LION WOUHBhNLISEA O ‘UHgodA A\|—|) nmnesnrennaud YOHHOMTNINLOSEHN UOHENLIBLDdaU U naMANSL
UNHBXOoLIA XIGHHOUTINLO88HN MWBLIOed1O BOSUMOIBLIEGE oH ‘MnTniesuuremnaud 1I9idex nuoedio «ai9gamnHaLy anHegoduLosan(y
unHaLraedueH sunexmduodsanty nuiesmrenniaud MOHHOUTINLOBEHM U MOHHgLoToasnodu nmnmeou 9 n nuoedlo
‘BME1OUSTE0T SMHaIgRdLUBH |  «aIqHEULIE» UMTIRENLIEUTTISLID MOHHag10ToasmodL UUMTMEOL O alqHanIaLodaLaH
(BMHEEOAW1098HM BUT M1OOHALIRLEAT NONIShMINOHONE 19018 a19HL8.1Mdondu) unneenread
nuneeunuread MIhoL aiq9HaLreHonIadodimniy
muneenuread mihol alqgauoedLO BnHaugedueH

L "Lrgew 9nHEehHONQ
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Tabnuya 2. — OueHka MHBECTULMOHHON aKkTUBHOCTM BpecTckon obnactn 3a 2015—2023 rogbl

CpegHun
Mokasatens | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | JPOSZe
2023 roapl
NHpekc
VHBECTULIMOHHOM 0,84 0,85 1,31 1,30 | 1,15 1,06 1,19 1,09 1,42 1,22
aKTUBHOCTU
KauecTaeHHan Huskas Boiwe CpepHss Bblile cpeaHeit
oueHka cpenHe
HanpasneHue
perynnposanms MoBbILLEeHWE YPOBHSA MHBECTULIMOHHOW aKTUBHOCTU
MHBECTULINOHHOU
AKTUBHOCTUN

lNMpumeyaHue — NcTouHMK: cobcTBEHHas pa3paboTka Ha ocHoBe [22].

WuBecTuium HanmpaBIIOTCS HA MOJIEPHU3ALUIO U OOHOBJIEHHE OCHOBHBIX CPEICTB, CO3/IaHUE
HOBBIX MPOMU3BOJCTB, a TAK)KE TEXHUYECKOE MEPEOCHAIICHHE CYIIECTBYIOIIUX C YYETOM CIIOKHUB-
IIeHCsT OTpaciieBOM IMPOU3BOJICTBEHHOW M WHBECTHUIIMOHHOM crnernuanu3anuu obmactu [20; 21].
B Hacrosmiee BpeMs KIIFOUEBBIME HAMPABICHUSIME MPUBIICYCHHUSI HHBECTOPOB B bpecTckoit obmactu
SIBJIIETCSL CO3/IaHME HOBBIX MPOMU3BOACTB: 1) B Ka)XJI0M MHKPOpETrHoHe 00jacTu; 2) Ha YCIOBUSX
BeIcHUs1 Ou3Heca B CBOOOIHON sKOHOMHUECKOW 30HE «bpect»; 3) B ropojax M pailoHax ¢ 4ucC-
neHHocThIo HaceneHus 80 Teic. yenoBek u 6osee (IIuack, bapanoBuun); 4) B paifoHaX, OTCTAIOIINX
10 YPOBHIO COITMAILHO-3KOHOMUYecKoro pa3sutus (I"anueBudckuit, J[poruuannckuii, Manoputckuii
n CTONMHCKHMIA pailoHBI); 5) HA TEPPUTOPHUIX CPEIHUX, MAIBIX TOPOACKUX TOCEIECHUN, CEIbCKOM
MECTHOCTH; 6) B HAyYHO-TEXHOJIOTHYEeCKOM mapke [17].

bazupyscs Ha pe3ynbTarax aHaiau3a COIUAIbHO-d)KOHOMHUYECKOTO Pa3BUTHS PETMOHA U €ro
WHBECTUIIMOHHBIX TIporieccoB [20], SWOT-ananu3a ero MHBECTUITMOHHON JIEATEILHOCTH, (PaKTOPOB
Cpellbl U OLIEHKU CTPATErM4eCKON MO3UIIMM PA3BUTHUSI MHBECTUIIMOHHOW aKTUBHOCTH PErHOHA Me-
tonoM SPACE, peann3oBaHHON MPOQPECCHOHATBHO-JIOTMYECKAM MTyTEM, B KaUeCTBE MEPCIEKTUBHON
MHBECTHIIMOHHOW cTpaTeruu bpectckoii o0mactu onpeneneHa KOHKYpEHTHas cTpaTerusi (pUCyHoK 1).
Ha ocHoBe TabGnuip! 1 1 pe3yabTaToB OIIEHKH MHBECTHIIMOHHOW CTeMaIu3aiuy peruona [ 18] umen-
TU(UIMPOBAHBI CIETYIONINE BOZMOXKHBIC HAlpaBJICHUs ee peanu3anuu [ 1] B orpacieBoM acnekre:

— CIIeMaIu3alus — CeJIbCKOE, JIECHOE U PHIOHOE XO3S5ICTBO; TOPHOI00BIBAIOIIAs TPOMBIIII-
JIEHHOCTh; TPAHCIIOPTHAs JIEATENbHOCTh, CKJIaJUPOBAHUE, MOYTOBAsI U KypbepCcKas IESTEIbHOCTD;
oTepalyy ¢ HeBUKUMbBIM UMYIIECTBOM; 00pa30BaHue; 3paBOOXPAaHEHHE U COLIUATIbHBIE YCIYTH;

I Fs L 6 I
2
Cmpamezia B 4 Cmpamecia
KOHCEPEamlisHAR — azpeccleHan
3
2
1
cA | IS
T e R, R iy e T
T T T T T fa, T T T T
1 = 0.62:-059
2
3
Cmpamezua Cmpamecia
obopoHIMETbHAR i KONKYPEHMHAR
O
I & |- ES v

PucyHok 1. — CtpaTtermyeckas no3uuyus
pa3sBUTUA UHBECTULNOHHON aKTUBHOCTU
Bpectckon obnactu

lMpumeyaHue — NcTouHMK: cobcTBEHHas pa3paboTka.
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— TOpU3OHTANIbHAS auBepcUUKaIus (BHEAPEHWE B HOBBIE OTPACId) — 3JPaBOOXPAHCHUE
U COLIMAJIbHBIE YCIYTH; TOPHOA00BIBAIONIAs TPOMBIIIIIEHHOCTh; BOJOCHAOXEHUE; cOop, 00paboTKa
U yJaJeHHe OTXOJO0B, AEATEIbHOCTh IO JHMKBUIAIMK 3arps3HEHH; CTPOUTEIHCTBO; OIEpallu
C HEJIBIDKMMBIM UMYIIECTBOM; 00pa3oBaHue; CHAOKEHUE DIIEKTPOIHEPTUEH, Ta30M, TApOM, Topsue
BOJIOM M KOHJUIIMOHHPOBAHHBIM BO3yXOM; TPAHCHOPTHAs AESITENbHOCTb, CKIAIUPOBAaHUE, MOY-
TOBast U KypbepcKasi AEATeIbHOCTh; TBOPUECTBO, CIIOPT, pa3BiIeueHHs U OTABIX; oOpadaThIBaroIIas
MPOMBIIIJICHHOCTh (MOJICEKIIUY, HE MPUBJEKABIINEe BHUMaHUE MHBECTOpA paHee); ONTOBast U PO3-
HUYHAs TOPTOBIIS; PEMOHT AaBTOMOOWJIEW M MOTOLMKIIOB; YCIYI'H IO BPEMEHHOMY IPOXKMBAHUIO
U MUTaHUIO; (UHAHCOBAs U CTPaxoBas JEATENbHOCTh; MpodeccnoHanbHas, HayyHasi U TeXHUYecKas
JESTENbHOCTD; IPEA0CTaBICHUE ITPOYMX BUJIOB YCIIYT;

— KOHIICHTpUYecKas (TPOU3BOACTBEHHAs) NTUBEpCU(]PHUKALIUSI — CEIbCKOE, JIECHOE U PHIOHOE
XO03SICTBO; 3/IpaBOOXPAHEHUE U COLIMAIBHBIE YCIYTH; AEATEIBHOCTh B cepe aMUHUCTPATHBHBIX
Y BCIIOMOTATENbHBIX YCIYyT; UH(OpPMALMs U CBSI3b; TOPHOJ00BIBAIONIAS TPOMBIIIIEHHOCTD; BOJIO-
cHabxeHue; cOop, 00paboTKa U yAaleHue OTXOJOB, NEATEILHOCTh MO JIMKBUAAINH 3arpsS3HCHUI;
orepanyy ¢ HEABMKMMBIM HMYIIECTBOM; 00pa3oBaHUE; CHAOXEHHE 3JIEKTPOIHEpPrHei, ra3om,
apoM, ropsiueil BOAONH M KOHAMLMOHUPOBAHHBIM BO3AYXOM; CTPOMTEIBCTBO; TPAHCIIOPTHAS AEs-
TEJIbHOCTh, CKJIaIMPOBAHUE, MOYTOBAs U KypbepcKas AESITEeIbHOCTb, TBOPYECTBO, CIOPT, pa3Blie-
YEHMSI U OT/bIX, TOCYJapCTBEHHOE YIIPABIICHHUE;

— HEMPOU3BO/ICTBEHHAs IUBEpCUUKALINSI — CEIbCKOE, JIECHOE U phIOHOE XO03sIIICTBO; TOPHO-
N00BIBAIONIAs MMPOMBIIUIEHHOCTh; BOJIOCHA0XKeHHE; cOop, 00paboTka M yHajJeHHe OTXOJOB, Jes-
TEIBHOCTh MO JIMKBUJAALUU 3arps3HEHUI; CHaOXKeHHE 3JeKTPOIHEprueil, razom, mapom, ropsiei
BOJOM U KOHJIUIIMOHUPOBAHHBIM BO3JyXOM; CTPOUTEIBCTBO; TPAHCIIOPTHAS A€ATEIbHOCTD, CKIAIM-
poBaHMe, IOYTOBAs U KypbepcKasi AeITeIbHOCTD; ONEPAlUU C HEIBUKUMBIM UMYIIIECTBOM; 00pa3o-
BaHUE; 3/[paBOOXPAHEHHUE U COLIMAIIBHBIE YCIYTU; TBOPUYECTBO, CIIOPT, Pa3BICYEHUS U OT/IBIX;

— KOHIIGHTpAIUsl — CEJIbCKOE, JIECHOE U PHIOHOE XO3SIMCTBO; TOPHOA0OBIBAIOIIAS TPOMBIIII-
JIEHHOCTB; ONEpaliy C HEABMKMMBIM UMYILIECTBOM; 3]pAaBOOXPAHEHUE U COLIUANIBHBIE YCIIYTH;

— muddepennmarus — [ ypoBeHb BO3ACHCTBHS: HHPOPMAIIHS U CBSI3b; ACITEILHOCTD B cepe
aJIMUHUCTPATUBHBIX U BCIIOMOTATEIbHBIX YCIYT; BOJOCHAOXKEHHE; cOop, 00paboTka U yaajieHue OT-
XOJIOB; CHa0KEHHE 3JIEKTPOIHEPTHed, Ta30M, MapoM, ropsiueii BOAOH U KOHAULIMOHUPOBAHHBIM BO3-
mayxom; 11 ypoBeHb BO3/IEHCTBUS: CTPOUTEIILCTBO; TBOPUECTBO, CIIOPT, pa3BICUEHUS U OTAbIX; 00pada-
THIBAIOIIAsl TPOMBIIIJICHHOCTh;, ONTOBas M PO3HUYHAs TOPIOBIS; PEMOHT aBTOMOOWJIEH M MOTO-
IIUKJIOB; YCIYTH 10 BPEMEHHOMY MPOXXUBAHUIO M MUTAHUIO; (PMHAHCOBAsI U CTPaxoBasi AATEILHOCTD;
npodeccuoHaNbHasl, HayYHas U TEXHUUYECKasl IeSTeNIbHOCTh; MPEI0CTaBICHUE IPOYUX BUOB YCIYT.

C y4eToM MEXpErHOHaIBHOIO pacIpeeIeHNUs] UHBECTULIMM U TPYIIIUPOBKH MUKPOPETHOHOB
(ATE) B paMkax MaTpHull UX pacHpelleleHHus] B 3aBUCUMOCTH OT MHTEHCUBHOCTU U MacIITaOHOCTU
WX WHBECTULUOHHON NEATENbHOCTU B CTaTU4YecKOM [19] M NHMHaMHYECKOM acleKTax JeTepMu-
HUPOBAHbI TOYKH peanu3aliy cTparerud bpecTckoil o6nactu B MHUKPOPETHMOHAIBHOM AacIeKTe,
IIPEICTaBICHHbIE HECKOJIBKUMH YPOBHSAMU BO3JCHCTBHUS:

— I ypoBenp (rpymma 3 «HU3Kas WHTEHCHUBHOCTb — HHU3Kasg MacmTaOHOCThY») — [ aHIle-
Buuckuii, JIsxoBuuckuii u IluHckuii paiionsl. B maHHBIX MUKpPOpETrHOHAaX Iesieco00pa3HO MOBBI-
[IeHHEe WHBECTHIIMOHHOM aKTUBHOCTH 3a CUeT JUBEpPCU(PHUKAIMU HANpPaBIEHUNH HMHBECTHPOBAHUSA
Y 3HAYUTEJILHOTO HapalluBaHUsl 00bEMOB U UHTEHCUBHOCTH MPHUBIICKAEMBIX HHBECTULINH;

— II ypoBenb (rpynma 1 «BbICOKasi MHTEHCHBHOCTh — HH3Kasl MAcIITa0OHOCTHY») — TOpojia
Bbpect u bapanosuun, MBanosckuii, KoOpunckuii, [Ipyxanckuii paitonsl. [y yKa3aHHBIX MHKpO-
PETHOHOB 11e71eCO00pa3HO MOBBIIIEHHE HHBECTULIMOHHON aKTUBHOCTH Ha OCHOBE peau3alii KpyI-
HBIX 3HAKOBBIX Ui 00JaCTH MHBECTUIIMOHHBIX MMPOEKTOB U MPUBICUYECHUS 00BEMHBIX MHBECTHIIMN
B IIPUOPUTETHBIX OTPACIISX;

— I ypoBens (rpynma 2 «BBICOKAass HMHTEHCHMBHOCTb — BBICOKAs MAaCIITaOHOCTB») —
ocTajbHble MUKPOpPErnoHsl bpecTckoil obnactu, s KOTOPBIX LIeeco00pa3Ho MOoAepKaHUE JJO0C-
TUTHYTOTO YPOBHSI MHBECTUIIMOHHOW aKTHUBHOCTH 3a CYET NPUBJICUCHHS] WHBECTHLMN B IPUOPH-
TETHBIX OTPaCIIfX.
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Criemyer OTMETHTB, YTO MPH BBIPAOOTKE PEIICHUSI O KOHIICHTPAIMU WHBECTUIMA HA MHKPO-
PETHOHAIEHOM YPOBHE HEOOXOIMMO YUYUTHIBATh:

— npunmn [Tapero — 20 % perronos obmactu obecrieunBatot 80 % oobeMa ee nHBeCTULMIH [23];

— Tteoputo M. [TopTepa, mposBistonytocs B cicTeMHOM 3¢ dekTe: mpu GopMUPOBAHUN WHBEC-
TUIMOHHOW aKTUBHOCTH OOJIACTH CaMbIi CIIA0BI 3JIEMEHT SKOHOMHUYECKOTO MTPOCTPAHCTBA (MHKPO-
PETHOH) OKa3bIBAET CYIIECTBEHHOE BIMSHUE HA COCTOSHUE MHBECTUIIMOHHON EATEIHHOCTH U pa3-
BUTHE 00acTu [24].

B ycnoBusx HEyCTOHYMBOH SKOHOMHUKH W HEIOCTATOYHOCTH WHBECTHIIMOHHBIX CPEICTB
BaXHOE 3HAYCHHE JJII KOHKPETHOTO PErrMoHa MPUOOpeTaeT KOHKYPEHIUS 32 WHBECTUIIUU MEKIY
pa3IMYHBIMHU pernoHamu. KanmuTan mepeTekaeT B COOTBETCTBHH C 3aKOHAMHU PHIHKA U3 OTCTAIOIIUX
PETHOHOB B DKOHOMHYECKH CHIIBHBIC, YCKOPEHHO Pa3BHBAIOIIMECS PErHMOHBI C Ooyiee TpUBIICKa-
TEIHHBIM WHBECTHUIIMOHHBIM MOTEHIIMATIOM. B CBSI3M ¢ 3THMM OCHOBHOU 3ajaueil B yIpaBJIICHUU WH-
BECTUIIMOHHON aKTUBHOCTBIO OOJIACTH BBICTYIAET CO3JaHHe 0OoJiee MPUBJICKATEILHOTO WHBECTH-
IIMOHHOTO MOTEHIIMAJIa €€ CTPYKTYPHBIX €IUHHII U CHUKECHUE NX TU(dHepeHIInaINH.

AHaIIOTUYHA CHTYallUs U B OTPACIIEBOM ACTIEKTE PacIpe/IeICHUs] HHBECTHUIIHIA.

Bb160p KOHKPETHOTO HANpPAaBIIEHUS U TOUYEK peall3allid WHBECTUIIMOHHON CTPaTErnH Ompe-
JEISIETCSl KaK MPSAMBIM SKOHOMUYECKUM d(dekToM, Tak W ApyruMH BuaamMu 3¢ ¢HeKToB (coIu-
QITbHBINA, 3KOJOTHUYECKUH M JAp.), KOTOPhIE MO0 HEKOTOPHIM HAIPABICHHUSIM WHBECTUIIMOHHOW HEs-
TenbHOCTH (0Opa3oBaHue, 3APAaBOOXPAHECHUE, KYIbTypa, CIIOPT, TYPH3M, 3KOJOTHS) MOTYT HMETh
pematomiee 3HadeHue. [Ipu or6ope KOHKPETHBIX MHBECTULIMOHHBIX IMPOCKTOB TAKIKE YUUTHIBACTCS
MoKa3aTeNb Or0HKETHOU 3(PEKTHBHOCTH — COTIOCTABJICHHE aCCUTHOBAHHUH U3 OIO)KETa U TIOCTYII-
JICHUH B HETO B PE3yJIbTaTe peaan3aluu MpOeKTa.

dopmupoBanue MopTdensi UHBECTUIIMOHHBIX PECYPCOB OCYIIECTBISETCS IJII KOHKPETHOTO
WHBECTUIIMOHHOTO MPOEKTA C YY4ETOM HX CTOMMOCTH U OT/Ia4H, YCIOBUH MPUBJICYCHHUS.

3akiouenune. BaxxHbIM ycoBHEM OOECIEUEHHsS YCTOWYMBOTO SKOHOMHYECKOTO Pa3BUTHS
pPErHOHa U €r0 NHBECTUILIMOHHON aKTUBHOCTH SIBJIIETCS JETAIbHOE IUIAHUPOBAHKUE HAIIPABICHHOCTH
BJIO’KEHUSI MHBECTULMI C y4€TOM MX PE3yJIbTaTUBHOCTHU, OTJAYH, OTPAXKAIOILUXCS B POCTE MPOU3-
BOJICTBEHHOI'O M MHBECTULIMOHHOTO ITOTEHIIMAJIOB PETHOHA.

Kak mokas3bIBaeT TeKyllee HCCIeOBaHHE U IoilydyeHHble B paborax [1; 18] BbIBOamBI, Ha
MHBECTUIIMOHHYIO aKTHBHOCTh PETHOHA OKAa3bIBAIOT 3HAYUTENBHOE BIMSHHUE CIICLAATIU3ALUsI U UME-
IOLIMICS TeKYITH HHBECTHULIMOHHBIA MOTEHIIMA B PErHOHE, YTO HEOOXOMMO YUUTHIBATh B paMKax
CTPATErHYECKOro ITUIAHUPOBAHUS MPH (HOPMUPOBAHUU €r0 WHBECTHLIMOHHOM CTPAaTernud U MHBEC-
TUIIMOHHOTO TTOPTdEIs.

ITomy4yeHHbIE B CTaThe Pe3yNbTaThl: perilaMeHTalUs 3TaloB (POPMUPOBAHHS HHBECTULIMOHHOM
CTpaTEruy pernoHa B KOHTEKCTE YIPABIIEHUS €r0 MHBECTULMOHHON aKTUBHOCTBIO, 1€TEPMHUHALINS
THIIOBBIX OTPACJIEBBIX M MHUKPOPETHMOHAJIBHBIX TOYEK DPEAJU3alUy HWHBECTULMOHHON CTPAaTEruu
B 3aBUCHUMOCTH OT BBIOPAHHOI'O KOHKPETHOI'O HAIIPABJICHMs €€ BHEIPEHHS — SBISIOTCS COBpe-
MEHHBIM OPTaHU3alMOHHO-KOHOMHUYECKUM MHCTPYMEHTApUEM Ul peanu3anuu GyHKUUN peryiu-
pOBaHMsI M IUIAHUPOBAHHSA B paMKax IIpolecca YNpaBiIeHHs WHBECTHMIIMOHHOW aKTUBHOCTBIO pe-
TMOHAa W NpPEJHA3HA4YCHBI UIA HCIIOJIB30BAHMA TOCYAAPCTBEHHBIMH OpraHaMH YIIPaBJIICHHS Ha
pPErMOHANIBHOM YPOBHE NpU (POPMUPOBAHUM U peATU3aLMHU PErMOHAIBHON MHBECTUIIMOHHON MOJH-
Tukd. [IpennoxkeHHbple B HCCIEIOBAHNU pa3pabOTKU MO3BOJIMIIN ONPEACIUTh IPUOPUTETHYIO C T10-
3ULIMH PETYJIIMPOBAHNS MHBECTUIIMOHHOW aKTUBHOCTH MHBECTUIIMOHHYIO CTpaTeruio ais bpectckoi
00JIaCTH U MAEHTHU(QULIHUPOBATh BO3MOXKHBIE HANpaBJICHUS €€ Pealu3allid, NPUOPUTETHBIE TOUKU
peaiM3alMi CTpAaTEruy B OTPAaci€BOM M MUKPOPEIMOHAJIbHOM AaCIEKTaX, 4YTO, B CBOIO OYEpEnb,
MPEJOCTAaBUT BO3MOXKHOCTh C(POKYCHPOBAaTh MHBECTHIIMHM B HanOojiee MPHOPUTETHBIX OTPACIAX
U MUKPOPETHOHAX € y4eTOM MYJIbTHILIMKALIMOHHOTO 3P eKTa OT MHBECTUPOBAHUS M BIUSHUS HA
pa3BUTHE PETHOHAIBHON UHBECTULIMOHHOM AKTUBHOCTH.

Cnenyer OTMETUTb, YTO PErvMOH, IPHUMEHSSI NPOTPECCUBHBIE WHCTPYMEHTBI YIPABICHUS
pa3sBUTHEM, B MEHbILIEH CTENEHM MOJBEPKEH KPU3UCHBIM TEHACHLUSAM M OPHEHTUPOBaH Ha cOa-
JAHCUPOBAaHHOE Y)KOHOMHYECKOE Pa3BUTHE.
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