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BBenenue

B ycnoBusix OUHaMHUYHO MEHSIOIIEWCS II0OANbHONM 3KOHOMMKM W PACTyIMX TpeOOBaHUN K
KauecTBY MH(QPACTPYKTYpbl pa3BUTHE HHBECTUIIMOHHOTO OOECIIEUCHHUS CTAHOBHUTCS KIIOUYEBHIM
(akTOpOM JUIsl yCTOMYHMBOTO POCTA PETMOHAIBHBIX YKOHOMUUECKUX chcTeM. D(PEKTUBHBIE CTPATErnu
MHBECTUIIMOHHOTO OOECTeueHusi HE TOJBKO CIIOCOOCTBYIOT MOJAEPHHU3AIIMU CYIIECTBYIOIIEH
UH(PacTPyKTypbl, HO U CO3al0T HOBBbIE BO3MOXHOCTH AJISl MPUBJICUEHUSI UHBECTULIUN, YITydILEHUs
’KU3HEHHOTO YPOBHS HACEJIEHUS U MOBBIILIEHUS] KOHKYPEHTOCIIOCOOHOCTH PErMOHOB.

OcHOBHAA YACThH

KOHKypeHTOCIIOCOOHOCTh pEerroHa HaXOAWUTCS B MPSIMOM 3aBUCHMOCTH OT BO3MOXHOCTH
MPUBJICYEHUSI OTEYECTBEHHBIX M HWHOCTPAHHBIX HHBECTOPOB [UIsl OCYIIECTBJIEHHUS IPOrpaMm
pasMeIlleHUsT W TEPPUTOPUAIIBHON OpraHM3allMy  MPOU3BOJUTENIBHBIX CHJI, OT  CTEIEHH
OJaronpusATHOCTH MHBECTUIIMOHHOTO KiuMaTta. B To ke Bpems ycroifumBoe (DyHKIIMOHUPOBaHUE
SKOHOMHUKU pEruoHa HEIMOCPEJACTBEHHBIM 00pa3oM CBS3aHO C pallMOHAIBHBIM Pa3BUTHEM
NPOM3BOJCTBEHHOM W  COLMANbHOW HMHQPACTPYKTYphI, OKa3bIBAIOUMM  BIUSHUE Ha €ro
MHBECTUI[MOHHYIO IPUBJIEKATEIbHOCTD, 3PPEKTUBHOCTh POM3BOICTBA U KAUECTBO KU3HU HACENICHUS
tepputopun [Adaynxakos, Pernun, 2019].

Huzkuii ypoBeHb HWH(QPPACTPYKTypHOrO OOECHEUEHUs] CTpPaHbl WM OTICIBHOIO pPErHoHa
CAEPKUBAET MHBECTUI[MOHHYIO aKTUBHOCTb, IIPOLIECC PA3MEILEHUS] U Pa3BUTHUS MPOU3BOAUTEIBHBIX
CUJI, BBI3bIBAsl JIONOJIHUTEIBHBIE 3aTpaTbl Ha CO3JaHUE IEPBOHAYAIBHOM IPOU3BOACTBEHHO-
TexHu4yecko 0asbl. [loaTOMy npu NpUHATHY NHBECTUIIMOHHBIX PEIICHU I yIUTHIBAETCS CIIOKUBIIMICS
uHppacTpykTypHblii moreHuuan tepputopun [[laneir, 2017]. dopMupoBaHHe KOHLENTYaTbHOTO
MOAX0Ma K HWHBECTUIIMOHHOMY OOECIEeUeHUI0 pa3BUTHS HHEOPACTPYKTYphl  PETMOHAIBHBIX
SKOHOMHYECKHX cucteM Poccuiickoil ®denepauuu mnpeaycMaTpuBaeT pealU3alUio  CIETYIOIIN X
MOCJIEI0BATENIbHBIX ITAIIOB.

[lepBbiM ATanom siBisieTcs: GOPMUPOBAHUE MPEATOCHIIOK (POPMYIHUPOBKUA TUIIOTE3 UCCIEIOBAHUSA
MHBECTULIHOHHOTO 00eCTIeueHU S pa3BUTHSI MH(PACTPYKTYphl PETHOHAIBHBIX SKOHOMHYECKUX CHCTEM
Poccuiickoii ®denepanuu, 4To JOKHO MPETyCMATPUBATh HAJTUYUE CIEAYIOLM X 3JIEMEHTOB B paMKax
IIEpBOTO dTana.

Bo-niepBpIX, aHaIM3 SKOHOMHUYECKOTO  IPOCTPAHCTBA PETMOHA: aHAIU3  COLIMAJIbHO-
HSKOHOMHUYECKOIO IIOJIOKEHHUS; aHAJIM3 COCTaBIIIOLMX CAMOPA3BUTHUS; AaHAIU3 KOHKYPEHTHBIX
IIPEUMYILECTB; aHAJIU3 YCIOBUH JEIEHTPAIN3ALUH U TOCYIapCTBEHHO -4aCTHOTO MApTHEPCTBA; aHAJIM3
PETrMOHAJIbHOW TOJIUTUKA Pa3BUTHA, CTPATErHi, MPOrpaMMm M MpoekToB. [Ipm 3TOM BO3MOXKHBIMU
MOKa3aTesIMH TSl OTIEHKH SIBIISTIOTCS BAJIOBOM pernoHanbHbIi npoaykT (BPID); BanoBas nob6aBienHas
croumocTh (BJIC); BasioBas uncrast mpuObLIb PETHOHA; TTOKA3aTENN PEHTAOCIBHOCTH; PECYpCOOTIaqa
MIPOU3BOJCTBA HA YCIOBHYIO €IUHUILY IOTEHLIMAIa PETHOHA, TI0 OTPACIsIM, IO CEKTOpaM 3KOHOMUKH;
3aTpaToOTHaya IPOU3BOJCTBA TOBAPOB M YCOyr Ha | pyOonp TekymmXx 3aTpaT (orJjara Tpyaa,
noTpediieHre MaTepUaoB U T.11.) U BCETO 10 OTPACISM PErHOHA; 00BEMbI IKCIIOPTa-UMIIOPTAa TOBAPOB-
ycIIyr; 00beM YHCTOTO SKCIOpTa Ha MAylly HaceleHUs; KOJUYECTBO SKOHOMHUYECKH AKTHBHBIX
npeanpuatuid Ha 10 Teic. HaceneHus; 00beMbl MPOMBIIUIEHHOTO MPOU3BOCTBA; BETUYMHA JI0X0I0B
HaceneHus; o0BEM PO3HUYHOTO TOBApoOoOOpOTa Ha [yIly HACEJICHHUs; O0bEM BBITTOJTHEHHBIX
CTPOUTENBHBIX Pa0OT U T.I.

Bo-BTopbixX, aHanu3 MHEQPACTPYKTYphl PErMoHa JOJDKEH MPEJyCMaTpUBaTh aHAIU3 COCTOSHUS
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MHQPaCTPyKTypHOrO MOTEHIMaja Mo cepam: JOPOKHO-TPAHCHIOPTHOI; SIHEPreTUUECKOI; HaydHOH;
MH(OpMaImOHHO-KOMMYHHUKAIIMOHHOM; CBSI3b; COLMANBbHO-KYIbTYpHOH. Ilpn sToM memnecoobpasno
ONpENENATh YPOBEHb OOECHEYEeHHOCTH PErMOHANbHBIX MOTpeOHOCTe B HHEMPACTPYKTYpHOM
0o0CITy)kMBaHUH, a TaKKe YCIOBUS MOACPHHU3AIMU HHEOPACTPYKTYpHOTO TMOTEHIHANA C LEJIbI0
MHTETpallMd HKOHOMHKU pEruoHa B II0OaTbHOE JKOHOMHUYECKOE MPOCTPAHCTBO Ha OCHOBE
UH(}PacCTPyKTypHOTO B3aUMOJICHCTBHSI.

B-TpeTpux, aHanM3 MHBECTULMOHHOIO NMOTEHUHAIA CJIEAYET OCYIUECTBIIATH IO CIEAYIOIIUM
HAIIPaBJICHUSAM: aHAJIU3 WHBECTUIIMOHHOW IOJIUTUKA WU IPUBJIEKATEIBHOCTH; aHAIU3 M pPa3BUTHE
WHBECTUIIMOHHOIO KiauMara. VIHBECTMLMOHHAs IIPUBIICKATEIBHOCTh PErMOHA  ONPENEIsAeT
BO3MO>XHOCTh TEPPUTOPUATIEHOTO 00pa30BaHUA K CO3JaHUIO MIOTOKA UHBECTUIIUHN U SBJISETCA YaCThIO
MHBECTUIIMOHHOTO TMOTeHnuana peruona [llerpymeBckuii, Aradonenko, 2022]. Ilpu sTom
BO3MOXXHBIMU TOKa3aTeNsIMU  SBIAIOTCA OOBEM MPSIMBIX WHOCTPAHHBIX HHBECTUIIMH Ha yIIy
HaceJIeHMs, MO BHUJAM SKOHOMHYECKOM JeSTeNbHOCTH M TpyNIaM CTpaH; O00beM KalHUTaJlbHbIX
MHBECTULIMNA MO BHJaM aKTUBOB, IO MCTOYHUKAM (MHAHCUPOBAHUS U IO BHAaM 3KOHOMHYECKOU
JESITETbHOCTH M aHaIM3 WHBECTHIMOHHOW HMHQPACTPYKTyphl pEeruoHa Kak OpraHU3alliOHHO-
TEXHUYECKOM, MaTepHalbHOW, (UHAHCOBO-KPEAUTHOM, HMHQPOPMALMOHHOM M WHBECTUIIMOHHO-
KOHCYIBTATUBHOM CHCTEMBI PETHOHA, CIOCOOCTBYIOUMX J(PdeKTUBHOMY  (OPMHPOBAHHIO,
pacnpeneneHuIo peaTbHbIX MHBECTHIIUM U YCIIYT, B3aMMOICHCTBUIO TPOU3BOIUTEIICH U TTOTpeOUTENEeH
(PMHAHCOBBIX YCIIYT I10 IPABHIIaM, OIIPeIeIEHHBIM FOCYIapCTBOM U €0 PETYISATOPHBIMU OpraHaMH I10
Pa3BUTHIO PETMOHAIBHOW WHBECTULIHOHHOM IEATENBHOCTH U KOMMEPIIMAIN3ALUN HHBECTHUIOHHOIO
nporecca.

BropsiM 3Tanom SBISETCS CTPYKTYPUPOBAHME OCHOBHBIX MOJIOKEHUM W TMIOTE3 MCCIEAOBaHUS
WHBECTUIIHOHHOTO 00eCTIeueH U pa3BUTHSI MH(PACTPYKTYphl PETHOHAIBHBIX SKOHOMHYECKUX CHCTEM
Poccuiickoii @eneparuu (Tadbnuna 1).

Taoauna 1 — [lejn ¥ runoTe3bl Uccjae0BAHUA MHBECTUIIMOHHOIO 00€ecneue HUsA
Pa3BUTUA MH(}PACTPYKTYpbl PerHOHATBHBIX JKOHOMHUYECKHX cucTreM Pocceuniickoit
Denepannu

O0bekT Hean

I'unore3nl HccJIeI0BAHUSA
HcceJie T0BaHusl HCCJIe J10BAHUA

I'moresa 1. EcTh TecHas B3aUMOCBA3b MEXKAY PHIHOYHON H
TPaJULMOHHOM  MOAEJSIMH  pa3BUTHA  MHPPACTPYKTYpHI
pervoHa.

I'moresa 2. CymecTByeT TecHas B3aUMOCBSI3b MEXIY
3(p()EKTUBHOCTHIO WHBECTHIIMOHHOIO OOCCIICUCHHS Pa3BUTHS
uHppacTpykTypHoro kommiekca (MK) m maprumnaTopHbIM

BzammoszaBucmMmocTh | BEISBUTH

YPOBHS  COIMAJILHO- | B3aMM03aBHCUMOCTH
SKOHOM MY €CKOI0 MEXITY YpOBHEM
TIOJIOKEHWsSI  pEeTHoHa | COIMaJIbHO-

010/ 1)KETUPOBAHHEM.
U VHBECTHLMOHHOT O 9KOHOMHM4€ECKOTO

lNmore3za 3.  Beicmero  ypoBHS ~ CHOCOOHOCTH K
obecrieueHust TIOJIOKESHHS 71

MHBECTHIMOHHOMY oOecrieuennro pasBurwmsi MK mocturator
pa3BUTHS WHBECTHPOBAHUEM B

perroHsl ¢ Oonee  BBICOKMM  YPOBHEM  COLMAJIBHO-
UHPPaCTPYKTYPHI pa3BHUTHE

SKOHOMHMYECKOTO Pa3BUTHSI.
PETHOHOB HUHPPaCTPYKTYPHI

I'more3a 4. MHCTpyMeHTH MEXaHM3Ma WHBECTHIMOHHOTO

obecnieueHus pa3Burus MK BeICTyNatoT OCHOBOW YCTOWYHMBOTIO

COLMAJIbHO-3KOHOM MY ECKOI0 Pa3BUTHsl PETHOHOB.
B3aumocBs3b ypoBHs | BeisiBUTh l'vmore3za 5. ®OuHAHCOBBIE PE3YNIbTATHl HHBECTULMOHHBIX
pa3BUTHS B3aMM03aBUCUMOCTD |mpoekToB pa3Burust UK pernonoB 0asupyroTcst Ha MpUHLIKIIAX
HUHPPACTPYKTYPHOTO |MEXTY YPOBHEM [MakCUMUHA (TPUHIMIGI  MaxX/min ONTUMAaJbHOCTH B TEOPHH
KOMIUIEKca 1| QYHKIMOHUPOBAHUSL  |UTD).
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O0BbeKT Hean
I'mmoTe3nl MccJieI0BaH U
HccJie JOBAHNSA ucce10BaHusl
VHBECTUIMOHHO 1 u pas3Burws |['unoresa 6. Beiciiero ypoBHsl HHBECTHIIMOHHOTO 00eCTieY SHHsI
NPUBJIEKATENHHOCTH | MHPPACTPYyKTYpHbIX |pa3Butug MK  gocTuraior  pervoHsl,  HCTIONB3YIOLIE
PETHUOHOB 00BEKTOB M YPOBHEM |MHCTPYMEHTApUH KOTHUTHBHOTO TOIXOJA JJISI ONpeIeTICHHS
VHBECTULMOHHO I VHBECTHULIMOHHON TPUBJIEKATEJILHOCTH.
npuBJIeKaTesbHOCTH |['mmnoresa 7. CylmecTByeT TeCHasl B3aUMOCBSI3b MEXKIY YPOBHEM
PETHOHOB vHBeCcTHpoBaHWsI B pa3zsurue MK u uHBecTHIMOHHO I
IPUBJIEKATEILHOCTH PETHOHA.
I'vmote3a §. Brpicmiero MHBECTHUIMOHHOTO — OOecCHeYeHus
pazBurmt WK  gocTuraroT  peruoHsl,  NpUMEHSIOIVE
HMHCTPYMEHTBI MPOEKTHOTO U CHCTEMHOT'O MOIXO/0B.
Mepsl BoisiBurs  Biusinue (['mnore3a 9. Belcmiero MHBECTHMIMOHHOTO — oOecrieyeHus
MHBECTHULIMOHHO U VHBECTUILMOHHO 1 pazBurust MK pgocTturaioT pervioHbl, NPUMEHSIOIHE MEpbI
TOJIUT UKU | TIOJTMTHKY PETHOHA M |KJIACTEPU3aLMK U IPOCTPAHCTBEHHOM aCUMMETPHH.
pa3BUTHA ypoBHeM  pa3zBurws | unoresa 10. Beiciuero ypoBsst naBecTupoBanusa passurus MK
MHPPACTPYKTYPHOrO |MHQPACTPYKTYPHBIX |OCTMIAKOT PETMOHBI, KOTOPBIE MCIONB3YIOT MHCTPyMEHTApUii
KOMIUIEKca 00BEKTOB KOHIIETIMA WHBECTHUIMOHHOTO KOHTPOJUIMHTA W MOHHMTODPHHTA.
I'more3a 11. EcTh TecHas B3aUMOCBS3b MEXIY YPOBHEM
WHBECTHULIOHHOT O obecneyenmss  passurmsi MUK m
COOTHOIIEHHEM €TI0 COCTABIIIIOIIMX.

TperpuMm sTanoMm sBiseTcs (QOPMHUPOBAHHE TOJOKEHHI HCCIEOBAHUS WHBECTHIMOHHOIO
obOecrieueHusl pa3BUTHS WHQPPACTPYKTYPHl PETHOHAIBHBIX SKOHOMHYECKMX CHCTeM Poccuiickoi
@enepanuu, a HMEHHO: TEOPETUYECKUE OCHOBBI HMHBECTHUIIMOHHOTO 00€CredeHus pa3BUTHUS
MHQPACTPYKTYpbl; MHCTPYMEHTapUil M YCIOBUS MHBECTUIIMOHHOTO oOecredeHus! HHPPaCTPYKTyp bl
PETMOHOB.

YerBepThlli  ATan METO/IMYECKUE OCHOBBI HHBECTHIIMOHHOIO O0ECHe4YeHUs pa3BUTHUS
UHQPACTPYKTypbl PETHOHAIIBHBIX 3KOHOMHYECKUX cucteM Poccuiickoit denepalnuu: METOANYECKOE
oOecrieyeHNe OLEHKA PHUCKOB M H(PPEKTUBHOCTH HMHBECTHIIMOHHBIX IPOEKTOB Ui Pa3BUTHUSA
MHQPACTPYKTYypbl PETHOHOB; MOJAXOJ K MHHHUMM3AIIUU PUCKOB HHBECTUIIMOHHBIX MPOEKTOB JUIS
pasBUTHSL MHOPACTPYKTYPHl PETHOHOB; IMOAXO0A K HUACHTU(HUKAIMK cHHEepreTuueckoro sgddexra
WHBECTUI[MOHHBIX TPOEKTOB Ui pPa3BUTUS HHQPACTPYKTYphl PETHOHOB; IOCIEI0BATEIbHOCTh
IIOCTPOEHUSI KOTHUTUBHON KapThl WHBECTHULHOHHOW IPUBJIEKATEIbHOCTH PETMOHOB; IMOJXOJ K
MMUTAIlMOHHOMY MOJICIMPOBAHUI0 HMHBECTULIMOHHOIO O0ECHEUYeHUsI Pa3BUTUS HHQPACTPYKTYpHI
PErMOHOB.

[IsaTeiM 3TanoM sBiIeTCS pa3paboTKa KOHCTPYKTa HHBECTHUIIMOHHOTO OOECTICUeHUsl pPa3BUTHUS
WHPACTPYKTYpPhl PErHOHAIBHBIX SKOHOMHYECKHX cucTeM Poccuiickoit Denepamiu: mo psaoK pacuera
WHJICKCA WHBECTHIIMOHHOMN MPUBJICKATEIbHOCTH PETHOHA; MapTuilnnaropHas Mojaens (public value)
Pa3sBUTHUS HHBECTULIMOHHOM MH(PPACTPYKTYphl PETHOHA; YIIPaBICHUYECKOE COMPOBOKICHUE PAa3BUTHSL
MHBECTUI[MOHHON HH(PACTPYKTYpPhl pErHOHA.

Takum 00Opa3om, pazpabOTaHHBIA KOHLIETITYAIBHBIM MOAX0Jl K MHBECTUIIMOHHOMY 00ECTICYCHHIO
pa3BUTHsI WHQPACTPYKTYpPhl PETHOHAIBHBIX JKOHOMHUYECKHX cucTeM Poccuiickoit dexnepannm
[IPEIyCMaTPUBAECT IPOBEACHHUE MNATHUATAIIHOTO HCCIENOBAHUS B COOTBETCTBUHM C BBIABUHYTHIMU
JIOTUYECKHM  CBS3aHHBIMHM  TUIIOT€3aMH  OTHOCHUTEJIBHO  B3aMMO3aBHCUMOCTH  COLMAJIBHO-
HSKOHOMHUYECKOI'O COCTOSIHUSI PETHMOHA, Pa3BUTHS €ro MH(PaCTPyKTYpbl, HMHBECTUIMOHHOMN MOJIUTHKA
peruoHa.
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3aKJII04YeHne

Pa3paboTaHHbIil KOHUENTYalbHBIH MOAXOA K HMHBECTUIIMOHHOMY OOECHEUYEHHMIO pa3BUTHS
UH(PACTPYKTYPhl PETHOHATBHBIX 3KOHOMHYECKUX CHCTEM Oa3upyeTcsi Ha KOMILIEKCHOM AaHalln3e
nmoTpeOHOCTEe W MPHOPUTETOB pernoHa. OH BKIIOYAeT B ceOs pa3pabOTKy MEXaHM3MOB BBIOOpa
MPUOPUTETHBIX OOBEKTOB HMHBECTUPOBAHUS, YdeTa COINHAIBHO-IKOHOMHYECKUX OCOOCHHOCTEH
pErroHa, a TaKkKe OIEHKY Y(PPEKTUBHOCTH WHBECTUIIMOHHBIX TPOCKTOB B HHPPACTPYKTYPHOH cdepe.
KOHHGHTyaJ'IBHI)II\/’I IIoaxonq OCHOBBIBACTCA Ha npuHOounax CHUCTEMHOCTH, KOMIIJICKCHOCTH,
cOanaHCUPOBAaHHOCTHU 1 A(PHEKTUBHOCTH.
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Abstract
The article is devoted to the development of investment support strategies for the development
of infrastructure of regional economies of the Russian Federation. A conceptual approach is
presented, including successive stages of analysis necessary for the formation of an effective
investment policy. The need for a comprehensive approach to the formation of an investment
strategy is substantiated, which will improve infrastructure interaction and integration of regions
into the global economy.
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