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B cucreme BocriponsBoacTBa, 6€30THOCUTEIBHO K €r0 OOIIECTBEHHOI (hopMe, MHBE-
CTULIVSIM TIPUHAIIEXKUT BOKHEMINAsA poJib B JIEJIE BOZOOHORIEHUSI M YBEJIMYEHUS TTPOU3-
BOJIICTBEHHBIX PECYPCOB, a CJIEIOBATEIbHO, U OOECTIEYEHUM OMNPENESIEHHBIX TEMITIOB 9KO-
HOMHYECKOT'O POCTa.

KoH1eHTpaimst Xo3s9iCTBEHHbIX €IVMHMUIL] M0 perMoHaM bemapycu HepaBHOMepHast,
pa3BUTHE MHOTVIX TOPOJIOB Y MPWIETAIOIIMX K HUM TEPPUTOPUIA MHOLAA 3aBUCUT OT OTHO-
TO-ABYX IPEATIPUSITUNA.

HecomHeHHO, 4TO MHBECTULIMOHHAS JIEITEBHOCT KaK HA MUKPO-, TaK M HA MaKpo-
YPOBHSIX OCYLLIECTRIISIETCSI HA OCHOBE OOIMX MPUHILIMIIOB U Liesiei. Onpenenstoliee 3Have-
HME TPU 3TOM MMEIOT PE3YJIbTaThl XO3SIMCTBEHHOM JESTETbBHOCTM UHBECTUPYEMBIX OTpac-
JIeW, X TEXHUYECKUI YPOBEHb, OpraHM3aLMs IPOU3BOACTBA, PA3BUTHE MPEATIPUHUMATESTb-
CTBa, CMIOCOOHOCTb K OCBOCHMIO MHHOBALIWIA.

OnHako Kakue Obl HanpaBR/IEHWsI THBECTULIVIA TIPEANPUSITUE WM PETUOH HE U30pau,
MX OCHOBHOM 3afayeil JOJDKHA BBICTYIIATh MpodsieMa MOBbIIEHUS 3((MEKTMBHOCTU MHBE-
CTULIMOHHOM NIeATeIbHOCTA. CeroqHs CTaHOBUTBLCSI OYEBUIHBIM, YTO 3TO TOBBIILIEHUE MO-
KET OBITb JOCTUTHYTO IOCPEICTBOM:

- YJyYIleHMs] BOCITPOM3BOACTBEHHOM CTPYKTYPbl KAIUTAIOBIOXEHWIA, TTOBBILLIEHS
VIETBHOIO Beca 3aTpaT Ha PEKOHCTPYKIIMIO M TEXHUYECKOE TEPEBOOPYKEHUE JEHCTBYIO-
WX TIPEANPUSITUIA TP COOTBETCTBYIOIIEM COKPAILIEHWM YAEIBHOIO BECAa HOBOTO CTPOM-
TEJICTBA B Chepe TTPOM3BOJICTBA;

- YCOBEPIICHCTBOBAHMSI TEXHOJIOTMYECKOW CTPYKTYpPbl KAMTAIBHBIX BIOXEHUIA,
YBEJIMYEHVE B X COCTAaBE COBPEMEHHOIO OOOPYIOBAHMS M COOTBETCTBYIOLLETO COKpalle-
HMSI CTPOUTEIBHO-MOHTKHBIX PaloT;

- M3MEHEHMSI OTPaCJIEBOM CTPYKTYPbl KANUTAIBHBIX BJIOXKEHWIA B TOJIb3Yy OTpacCIei,
BbIPaOATHIBAIOIIMX TTPOIOBOILCTBUE W TIPEAMETHI MOTPEOICHUS C LIEJIbIO 3HAYUTEIHHOIO
TMOBBILLIEHUS )KU3HEHHOTO YPOBHST HACEJICHUSL.

YT100bI JOCTMYD MOCTABICHHBIX 1I€JI€i B MHBECTULIMOHHOMN JESITEIbBHOCTH HEOOXOIU-
MO MEPEHECTH LIEHTP TSDKECTH B TOCYIAPCTBEHHOM MOJIMTUKE MHBECTULIMIA HA PETMOHAb-
Hblii ypoBeHb. LIt 3TOro Tpedyercss ropa3no OOMBIIMIA YAETbHBINA BeC OFOMKETHBIX
CPEIICTB OCTAaR/ISITb HAa MECTaX, OCOOEHHO B TaKMX WHIYCTPUATBLHO Pa3BUTHIX OOIACTAIX,
Kak ['oMmenbckas. OqHOBpEMEHHO HEOOXOIMMO pa3rpaHUYUTh TOCYIAPCTBEHHBIN OHOMKET
Ha JIBe YacTu: OromKeT notpedieHrs 1 0romkeT pa3BuTusl. [1pu aToM, cobmronast oJIUTrUKyY
aIIPECHOM COLIMAITBHOM TTONIEPXKKM HACEJIEHNSI, TIEPEBECTU €€ HOPMATUBHYIO OCHOBY, 1OC-
TATOYHYIO JJIs1 CTUMYJISILIMM POCTa U TOBBILIEHWST KU3HEHHOTO YPOBHSI HACEJIEHUS C TEM,
YTOOBI €€ CPeICTBA ObUTM HaNpaR/IeHbl HA pEICHUE MHBECTULIMOHHBIX MIPOEKTOB.
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ITocKoNbKY IPOMBIIUIEHHOCTh UTPAeT BaxKHYIO POJIb B pa3BUTUM IIOTEHIIMANIA PErUo-
Ha, TO IpU MPOBEACHUN WHBECTUILMOHHBIX IIPOLIECCOB OYEHb BAXXHO KOHKPETHO OLICHUTH
MEePCIEKTUBLI MECTHOU MPOMBIIUIEHHOR OeSITEIbHOCTU.

MHBeCTULIMOHHBIN MPOLECC HAa YPOBHE PETMOHOB, MPEXIE BCETo, OIpeaessieTcs
CTPYKTYPOM MX MPOU3BOACTBEHHBIX KOMILIEKCOB. M 3TO IOHSITHO, TaK KaK OTAEJbHEIE OT-
paciay IMPOMBIIUIEHHOCTH U APYrUX cdep XO3SMCTBEHHOM OESITeJIbHOCTH HEpaBHOMEPHO
pacmpeneseHbl 110 peruoHaM (o6JacTsaM) pecityoauku. 1o 3Toil mpuyrMHE OHM MMEIOT He-
ONMHAKOBBII yIEIbHBI BeC U BHYTpU perrMoHOB. IIprMepoM 3TOro Moxer ObITh Iomenb-
cKasl 00J1aCcTh, MPEANPUSATAS KOTOpOil mpou3BomaT 21 % peciybaMKaHCKOro oObeMa Ipo-
MBIIIUIEHHOM MpoayKiuu. Takoil 00beM He JOCTUTHYT HU B OTHOM O0JIACTH.

B T'omenbckoii 001aCTU COCPEAOTOYEH BECh PecIyOIMKAHCKUIT 00beM IIPOM3BOICTBA
HedTH, MpoKaTa YEPHBIX METAJIOB, (hochaTHBIX yOIOOpeHUI, KOPMOYOOPOUHBIX KOMOaii-
HOB, MOJMPOBAaHHOIO cTeKiIa, okojo 100 % cronoBoii comu. B 3THX ycinoBusIX B 00JacTh
CJIOXWIACh TakKasl CTPYKTypa IIPOMBIIUIEHHOIO MPOM3BOACTBA, KOINA HECKOJbKO KpYII-
HENIINX MPEAIpUITUl B KaUeCTBE Irpagoo0pa3yloluxX 3aHMMAIOT Beaylllee MECTO B 00Jiac-
™. Tak, PYII «I10 BenopycHedTh» npousBoaut 41 % mnpomsliieHHON npoaykuuu, PYII
«BM3» - 16 %, PYII «I'omcenbmaiir» - 4 %, a Bce octanbHbie 39 %. XapakTepHO, 4TO BCE
OCTaJIbHbIe MPOMBIIIJICHHBIE MPEINPUATHS 00JIaCTH MPOU3BOISAT TOJBKO 39 % IPOMBIII-
JIEHHO# MpoayKuuu uin Ha 2 % Menbiie, yeM ogHo PYII «I10 benopycHedth». CrienoBa-
TeJIbHO, 0COOEHHOCTh KOHIEHTPAlMM KanuTajla 1 IIPOMU3BOJACTBA B PETUOHE COCTOUT B TOM,
YTO TAaKOIl KOHIIEHTPALUU B IPYrMX peruoHax MmpocTo HeT. IloaroMy 1 00beM MHBECTUIIUI
He MOXeT ObIThb onuHaKoBbIM. He ciydaiitHo, yTo 3a 2007 T., 110 JaHHBIM CTaTUCTUKU, O0b-
€M MHBECTULIMIA B OCHOBHOM KamuTaja B pacyeTe Ha OJHOTO XUTess1 B I'oMeNIbCcKoi 00acTu
coctaBua 1589,8 Tric. py6., Torma kak B 2006 r. Bcero 1055,3 Theic. py0. OTciona ciaemyer
BBIBOJ, YTO C LIEJIbl0 MOBBIIEHUS 3((EKTUBHOCTH MHBECTULMI HEOOXOAUMO YCWIEHHE
POJIM B MHBECTULIMOHHOM IIPOLIECCE KBOThI MECTHBIX OIOMXKETOB, IIPU3BAHHBLIX 00ECIICUUTD
peaan3aluio perioHaIbHbIX UHTEPECOB. ECTeCTBEHHO, YTO OMHOBPEMEHHO HE JOJIKHA OC-
JabeBaTh U PoJib peciyOIrKaHCKOro Oromkera. Tem Ooliee, YTO 3TO CBSI3aHO C peaM3alli-
eii OoOIIerocylapCTBEHHBIX HMHTEPECOB B MHBECTUIIMOHHOM IIpOLIECCE JIOOOro peruoHa.
Mexny TeM peaabHO MBI He HaOJIIogaeM ITOBBILIEHUS POJIM HU PECITyOJMKAHCKOIO, HU Me-
CTHBIX OIOKETOB B aKTMBU3ALUM MHBECTULIUI B PETUOHE.

MMeHHO Ha OCHOBE KOMILIEKCHOIO MOAX0Ja K PELICHUIO OCTPHIX MPoOJeM MHBECTU-
LIMOHHOIO IIpoliecca KpyIHeWIe IMpeanpusaTus I'omenbckoil 00JIacTH HOOMIMChH 3aMeT-
HbIX ycrexoB. Tak, Ha PYII «I1O benopycHedTh» Al MTHBECTULIMIA IIIMPOKO HCIOJIb3YIOT-
csl COOCTBEHHBIE 1 3a€MHBIE CPEACTBA, B YACTHOCTHM CPEACTBAa HEMEUKUX KpeauToB. biaro-
Japsi 3TOMY Ha IIPEAIPUSITUM UMEIOT MECTO IOJIOKUTEIbHbIE TEHACHIIMN IIPAaKTUIYeCKU BO
BCEX BaxXKHEMIIMX HaIlpaBJeHMSIX, HAYMHAas C POCTa BBIPYYKU B COIMOCTABUMBIX LIEHAX U
COOTBETCTBEHHO IIpUOBUIM M 3aKaHYMBAsi POCTOM JOJM BBIXOAA CBETVIBIX ITPOAYKTOB W3
OIHOI TOHHEI IlepepaboTaHHOI chipoil HedpTu. PesynbraToM 3TOrO sBjIsAeTCS TO, 4TOo PYII
«I10 benopycHe(pTb» SBISIETCSI OOHMM W3 KPYHNHEHIIMX KMCTOYHUKOB IIOCTYILUICHMS
CPEACTB B 00JIAaCTHOM M pecyOIMKaHCKUI OIOIKETHI.

OrpoMHoOe, K COXaJIeHUI0, OTpULIATEIbHOE, BO3IEICTBYME HA MHBECTULIMOHHBINA MpPO-
LIECC OKa3bIBaIOT IOCJIEACTBUS YEPHOOBUILCKOM KaTacTpogbl. DTO CASPXKMBAET pa3BUTHE
MHOI'MX OTpacjieii HapOJIHOIO XO3siCTBa, OCOOEHHO cesibXxo3npennpusdaTuii. ITo atoil mpu-
YMHE M3-3a HEJOCTATKa KAa4eCTBEHHOIO ChIpbl HE Pa3BUBAETCA HEOOXOAMMBIMM TeMIaMU
MUILIEBasl IIPOMBIIUIEHHOCTb. A 3TO HajlaraeT CBOI OTIIEYaTOK HAa SKOHOMUYECKUIA KOM-
IUIEKC BCEro pervoHa. VICHBbITBIBAeT 3aTpPyAHEHHUSI B OOECIIEUEHHOCTH ChIpheM, IpPexie
BCEro, JIeTKasl IIPOMBIILIEHHOCTb, JIECHOE XO3SIIICTBO, JepeBooOpadaThiBalolas U LE/LUII0-
JIO3HO-OyMaxkHasi MMPOMBIILILIEHHOCTbD.
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CrpemieHus1 OOJBIIMHCTBA IIPEANpUSATUIl belapycu MpoBECTU pecTPYKTYpU3alLUIo,
MOJEPHU3MPOBAaTh OCHOBHOI KalWTajl, «paCKpPyTUTb» CBOM YHMKAJIbHBIM Op3HI HEPEIKO
TepaT Heyaady. OmHa U3 NPUYMH - MHBECTULIMOHHBINA T'OJIOMA, OCTPhIA HEAOCTAaTOK MHBE-
CTULIMOHHBIX CPEACTB.

HeobxonuMocTh mepeBojia peryJupoBaHUs WHBECTULMOHHOM NesITeIbHOCTU Ha pe-
TMOHAJIbHBIA BEKTOP BBI3bIBACTCSI TAKXKE TEM, UTO KaxXKJasli 00J1acTh, KaXKAbIA PErMOH MMEeT
CBOE 3KOHOMMYECKOE JIMIIO U OCOOEHHOCTH.

ITpombilieHHOCTh T'OMenbCcKO 00acT MMeeT BBICOKMIA MPOM3BOJICTBEHHBIN IO-
TeHLMAaJ, KOTOPhIA MOXKET MCHOJb30BaThcsl Oosiee 23(POEKTUBHO MPU BIOXEHUU KamnuTaa.
B paHHBI MOMEHT IpearpusITUsl 00JaCTU HAXOJSTCsI B TOJOKEHUM, KOrma UM TpeOyroTcs
HOBBIE MCCJIEAOBAaHUS U pa3pabOTKU, HOBBIE YCOBEPILIEHCTBOBAHHLIE TEXHOJIOTUM, MOJEP-
HU3ALMSI U peKOHCTPYKIIMS MPOU3BOACTBA. B 001acTu co3gaHbl peKpacHbIe YCIOBUS IS
BBITOJTHOTO BJIOKEHUWSI MHBECTULIMIA, CO30AHKSI HOBBIX MPOMBILUIEHHBIX OPeANpUITUlA, OC-
BOCHUS CEJIbCKOXO3SIMCTBEeHHBIX yroauii. ClemoBaTe/ibHO, OIOMXKeTHOe (pUHAHCHPOBAHNE
WHBECTULIMIA B MPOMBIILUIEHHOCTb JOJDKHO YYUTHIBATh 3TOT ¢pakTop. KoHeyHo, ¢ yyeToMm
OPUOPUTETHOCTU Pa3BUTUSI T€X WM MHBIX OTpPACIE HApPOIHOXO3SIMCTBEHHOIO KOMILIEKCA
B JAHHBIIA MOMEHT WJIA Ha MEPCIIEKTUBY.

Baxwneiinieii 0coOEHHOCTbIO PErMOHAJBLHOIO acliekTa WMHBECTUMLIMOHHOIO IIpoliecca
B T'oMenbCKoil 00JIaCTU SIBISIETCSI HAJIMYME BBICOKOTO YPOBHSI KOHLIEHTpaLMM KaIluTala,
a cJieloBaTeJbHO, U IPOU3BOACTBA Ha OTIEJbHBIX TMPEANpUSATUSIX. Peub MIET He TOJbKO
0 TOM, YTO 3TU IPEANPUSITUSI OOBIYHO SIBJISIOTCS I'pagoo0pa3yolMMM, HO U B TOM, YTO,
C OJHONM CTOPOHBI, OHU OINPEICSIOT ClielUaIn3alio 00JIaCTU M pervoHa, a c JIpyrom -
pelaonM o00pa3oM o0ecreyrBaloT pa3BUTHE TIOCIENHEro, B TOM YKCJE U TTOBBLILICHUE
>)KM3HEHHOI'O YPOBHS BCETO HACEJICHMUSI.

CyllleCTBEeHHOI 0COO€HHOCThIO MHBECTULIMOHHON AESTEIbHOCTH B paMKax periOHOB
SIBJISIETCSI TO, YTO WHBECTULIMOHHBIN MPOLIECC HEPENKO Majlo BJIMSET Ha MPOU3BOJACTBO B
pervoHe B 1ieJioM. /Iejo B TOM, UTO OTpaciyd HAapOAHOTO XO3giCTBa, oOecreynBalolie Ma-
TepUAIbHBIMM M HaTypaJbHBIMM pecypcaMM WHBECTUMLIMOHHYIO AESITeIbHOCTb, HE 00s13a-
TEJILHO pa3MellieHbl B peruoHe. I103ToMy pocT Mpou3BOACTBA B TeX OTpacisaX, IIe Bo3pac-
TYT UHBECTULIMU, He 00sI13aTeJIbHO OKaXeT BO3ACHCTBUE Ha pa3BUTHUE TEX OTpacieil, KOTO-
pble MOMAanyT Mo BO3AEHCTBUE pocTa MPOM3BOJICTBA HA UHBECTUPYEMBIX MPEAINPUATUSIX B
paMKax rocyIapCTBEHHON 3KOHOMMYECKOI MOJUTUKK. EcTecTBEHHOI OTpaciibio, KOTopas
BOCOPUMET MOPSIMOE BO3IEMCTBME WHBECTULIMIA B IPOMBILLJIEHHOCTU, SIBJISIETCS CEJIbCKOE
XO3SIMCTBO.

Kak BuiuM, CJIOXKHBINM 1M MPOTUBOPEUMBBIN MPOLIECC UHBECTULIMOHHON AeITEIbHOCTU
B HApOJHOM XO3SMCTBE PECITYOJMKM NOMOJHSETCS perMOHaJIbHBIMU OCOOEHHOCTSIMU, KO-
TOpble TaKXKe JOJKHBI ObITh YUTEHBI. B mpakTHMUecKoM IJjiaHe 3TO O3HayaeT, YTO KakK Ha
YPOBHE CTpaHbl, TAK X HAa YPOBHE PETMOHOB U OTAECIbHBIX OTPACIEU JOKHBI MOCTOSIHHO
MpeonoJieBaThCs MPOTUBOPEYUsT B (DOPMUPOBAHNU MHBECTULIMOHHBIX (DOHIOB, B OpraHU3a-
LMK Mpolecca MHBECTULIMI M MHHOBALIMA, B 0OecrieueHU pocTa OOILECTBEHHOIO MPOMn3-
BOJICTBA U XKU3HEHHOTO YPOBHSI HACEJICHUSI.





