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Annomayus: AKTyanbHOCTb BEIOPAHHOTO I MCCIIEIOBAHHS BOIPOCA HANPSAMYIO CBsI3aHa C HEOOXOANMOCTBIO MTONCKA
(haKTOpOB OXKMBJICHHS U MOJIbEMa KaK POCCUICKOI SKOHOMUKH B LIEJIOM, TaK M €€ OTAEIbHBIX cyOBhekToB. [Ipexne Bcero,
nepel POCCUICKOM YKOHOMUUECKON HAYKOH CTOST 3a/1aull TEOPETHUECKOT0 00OCHOBAHHS U MPAKTUYECKOTO PEIIeHHs TIPO-
0JeMBI OTCTAaBaHUS B WHBCCTUIIMOHHOM U MHHOBAIITMOHHOM Pa3BUTHUU. B cratne YCTaHOBJICHO, YTO OTCYECTBECHHLIC ITPOU3-
BOJIUTENN HE CMOTYT OBICTPO aJlaliTUPOBATHCS K 3HAYUTEILHOMY yJIOPOKaHHIO MMIIOPTA ITPOMEXYTOUHBIX ¥ MHBECTUIIH-
OHHBIX TOBapOB, OTOMY MHOCTpaHHble MHBeCTHLUU B IIprMopre MOTyT paccMaTpUBaThCs Kak JpalBepbl IKOHOMHYE-
ckoro pocta. IIpencraBineHsl HEKOTOpPBIE TEOPETUYECKHUE aCIIEKTHl TEOPUU JBMKEHUS KallUTaNoB. B gacTHOCTH, OTMeueHa
TTOJIOXKUTEbHAST KOPPEISIHS MEXKTy ITPUTOKOM MHOCTPAHHBIX MHBECTHIIMH U 3()(PEKTHBHOCTHIO OT€YECTBEHHBIX PON3BO-
nureneil. Kpome Toro, B craThe qaHa OIeHKAa HHBECTHIMOHHOTO KJIMMaTa Ha YPOBHE CTPaHbI M PETHOHA. BhIsBIIeHa 1TO3H-
nust [IprMopcekoro kpast u BimaanBocToka B pa3iMuHBIX HHBECTHIMOHHBIX pedTHHTax. Hacrosimee nccnenoBanne mokasa-
110, uto B [IpMopckoM Kkpae co3maHbl 6a30BbIe yCIOBHA I (POPMHUPOBAHUS OIArONPUSATHOTO WHBECTHLIMOHHOTO KJIMMa-
Ta, oOecreueHa SKOHOMUIECKasl 1 NHBECTULIMOHHAs CTAOMIBHOCTh. BBISBIEHO, YTO OCHOBHBIMHM MEXaHHU3MaMHU ITOBBIIIE-
HUs MHBECTUIIMOHHOW NpHBIeKaTenbHocTH [IpnMopckoro kpast sBIAIOTCS (OPMUPOBAHUE HMHCTHTYLMOHAIBHOW CpEIB,
(dhopMupoBaHHE HOBOW HOPMATHBHOHN 0a3bl, MPOIBIKCHHE PErHMOHa Ha MHPOBOM apeHe, BBEICHHE OCOOBIX HAJIOTOBBIX,
TaMOXXCHHBIX, aJIMUHUCTPATUBHBLIX PEKHUMOB. HOI[‘IepKI/IBaIOTCH MPUOPUTETHOCTL U OCOGaSI 3HaYMMOCTb MHCTUTYILUO-
HaJIbHBIX MHCTPYMEHTOB OPraHU3alUU OJIarompUsTHOH OM3HEC-Cpeibl, TaKuX Kak cBOOOJHBIH NOpT BramuBocTok u Tep-
PUTOPHSI ONIEPEKAIOIIEr0 COLUaIbHO-9KOHOMHUYECKOTO pa3BUTHs. B paboTe ycTaHOBIIEHBI OCHOBHBIE MOTHBBI IIPHUTOKA
UHOCTPaHHBIX MHBECTHLUI Ha Teppuroputo IIpumopckoro kpas, Takke OTMEUYEHbI U MOCHEICTBHS IBM)KEHUS MEXAyHa-

POAHOIO KaruTaja.

BBEJIEHUE

PerHOUHBIE pedopmbl, mpoBoamnMeie B Poccin ¢ 1992 ro-
Jla, HOCWJIM B SKOHOMHKE [IpMMOpCKOro Kpas aHTHHWHBE-
CTHILMOHHBIA XapakTep, pe3yIbTaTOM KOTOPOTO CTallo CO-
KpalleHUe HaKOIUICHHOTO B JOpe(OpPMEHHBIH TIepHOoJ Ipo-
H3BOJICTBCHHOT'O, HAYYHO-TEXHUYCCKOTI'O U UHTCIIJICKTYallb-
HOT'O MOTCHIIMAJIA MMPU 3HAYUTCIIbHOM q)H3I/I‘IeCKOM HU3HOCC
OCHOBHBIX ()OHIOB B DBHIOHOH, JIECHOH, TOPHOPYIHOM
U JIpyTUX OTPACisiX MpOMBIIUIEHHOCTH. OTCTaBaHWE B HMH-
BECTUIIMOHHOM M WHHOBAI[HIOHHOM Pa3BUTHH IOJ/ICPKHUBa-
JIOCh TaKXE JUINTEIBHBIM MEPHOAOM BBICOKMX MHPOBBIX
IIEH Ha SHEPTOHOCHUTEIH U UX JOMHHHUPOBAHHEM B HAIHO-
HaJIbHOM Xo3stiicTBe. Pemuth npobnemsl atpoduu pasmuy-
HBIX CEKTOPOB IPOMBINIJICHHOCTH OBbllIa NMpPHU3BaHA HOBAs
pernoHanbHas MONUTHKA, HayaBmasics B 2000 roxy, uMeB-
I1ast IEbI0 EHTPATU3AIHNIO BIACTH U AEHEKHBIX PECYPCOB
Ha (eepaibHOM YPOBHE U HX JAlIbHElIIee repepacnpeie-
JICHWE B BHJIE MEXOIOJDKETHBIX TpaHCPEpPTOB 00paTHO
B PECTrUOHBI. Takune HWHBECTHIIUN KAaKOC-TO BPEMA CTUMYJIU-
POBAJIM SKOHOMHUYECKHH POCT HEKOTOPBIX pernoHoB. Tak,
Hanpumep, nposejieHre B r. Bnagusoctoke cammurta ATOC
JIEWCTBUTEIIFHO CHOCOOCTBOBAJIO JMBEPCU(UKAIIMA MOHO-
NpoIyKTOBOM dKoHOMHKH IIpnmopckoro kpast. OnHako
cpasy Iocjie peaji3aliy MacIiTaOHBIX MPOEKTOB, B Tede-
HHE [IeCTH JIeT (opMHUpOBaBIINX (PyHIAMEHT SKOHOMHUYE-
CKOTO OJIaroIoiy4nsi peruoHa, ToCcy1apCTBEHHbIE HHBECTH-
IIH TMIEPECcTalIn UTPATh POJIb KIFOYEBOTO JApaiBepa pa3BH-
Tusl. Bro)keTHpIE MHBECTHLIMM B OCHOBHOM KaIlHTall YKe
B 2013 roay cummmch 10 28 % [1]. B 2012 roxy mocie
3aBEPIIEHUST BCEX CTPOEK 00hEM WHBECTHIIMA B OCHOBHOM
karuTan ynan ¢ 111 go 61 mupn pyoseii. [lagenue el Ha

He(Th Ha MHPOBOM PBIHKE U TIOCJIEIOBaBINAs 32 HUM Jie-
BanmbBalusl pyoOns (QOpPMaANBHO TPEIOCTABIIIA BO3MOXK-
HOCTh POCCHICKHM MHBECTOpPAM CYIIECTBEHHO YBEIHUYHUTH
CBOIO JIOJIIO Ha BHYTPEHHEM pbIHKe. OZHAKO MHOTOYHC-
JICHHBIE UCCIIEA0BaHUS POCCUICKUX IKCIEPTOB, TAKMX KaK
B.B. Muponos, H.B. Opnora, C.K. Erues, O.b. bepe3un-
CKasl, HC TOJIbKO O6’B$[CHI/IJ'[I/I, YTO 3TO HEC CIIYUYHUTCH 110 IPU-
YMHAM MMITOPTO3aBHCUMOCTH OTE€YECTBEHHBIX NMPOU3BOIM-
Tesieil, OTCYTCTBHUSl CHIPbEBOW DEHTBI, KOHBEPTHPYEMOM
B POCT MOTPEOUTEIHCKOTO CHPOCa, a TAKKE PaJUKAIBLHOTO
YIOpOXaHUsI IMIOPTA M CAaHKIMH B OTHOIICHWH WHBECTH-
IMOHHBIX TOBAPOB, HO M TIPEJCKa3aIn OoJiee TSHKEIYIOo pe-
LECCHIO, YeM OXKHIATN OONBIIHHCTBO CIELHATNCTOB [2—4].

Ecnu ydecTp, 94TO CyHIECTBYIOT JHCHPOIIOPIHH B 3KO-
HOMHYECKOM pa3BUTHH CyOBeKTOB Poccuiickoit denepannn
U WMHBECTHIOHHYIO AaKTHBHOCTH MOTYT MpOSBISITH HE
TOJIBKO OTCYCCTBCHHBIC MPCANPUATUA, TO CTAHOBUTCA OYC-
BU/IHBIM, YTO TaKOW MECCUMHU3M HE MOXKET paclpocTpa-
HATBHCA Ha BCC PETHOHBI Poccun u Ha HWHOCTPAaHHOTO MHBEC-
ctopa. B coBpemennsix ycnoBusix IIpumopckuil kpait ume-
€T sSBHBIC NPEUMYIIECTBA Ha KapTe CTpaHbl: ONaromnpusr-
HBIE TIPUPOTHO-KIMMATHYECKHE YCIOBHsI, reorpaduieckas
OJIM30CTH K TOCY1apCTBaM, HE MPUCOETMHHUBIINMCS K CaHK-
IUSIM, HAJIMYHE PEXHMMOB JIBTOTHOTO aIMHHUCTPHUPOBAHUSL.
Ilens nccnenoBaHUs — OLECHWTh WHBECTHLMOHHBIM IOTEH-
mman [IpuMopcKoro kpast ¥ BBIIBUTH MEXaHHU3MBI ITPUBIIE-
YEeHUs] HHOCTPAHHBIX MHBECTUIMH B 9KOHOMHUKY PETHOHA.

Hay4Hble OCHOBBI TEOPUH IBIKEHHS KallUTAJIOB CO3-
JaBAINCh ¥ Pa3BUBAINCh MHOTUMH IIOKOJCHHUAMH yue-
vbiX. Cpenu Hux T. MaH, A. Cmur, JI. Pukapgo, K. Aka-
Marty [5-9].
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I'maBHO# 3amadeil pa3iaMYHBIX aBTOPOB ObLIa HEOOXO-
JIUMOCTh JaTh OOBSCHEHHE NPUYHMH U HOCIEACTBUN JIBHIKE-
HUA MCEXKIYHApOAHOI'O KaluTaja. BonbmIMHCTBO W3 HUX
CUHTAIIH, YTO yYaCTHE MHOCTPAHHOTO KAmUTala MOJO0XKH-
TEJILHO KOPPEIUPYEeT C MPOM3BOAUTEIBHOCTHIO OTEYECT-
BEHHBIX CYOBCKTOB XO3SHCTBOBAaHHS M PacCMATPHUBACTCS
KaK MPU3HAK YKOHOMHYECKOIO M (PMHAHCOBOTO PA3BHTHIL
Ho Obutn 1 Te, KTO CTaBWII TOJ COMHEHHE TPEUMYILECTBA
MEXKAYHAPOJAHONW WHTErpali, OCOOCHHO B OTHOIICHUU
CTpaH C pa3BUBAIOLICHCS SKOHOMHUKOW, KOTOpbIE MPEK/ie-
BPEMEHHO OTKPBIBAIUCH [II MHUPOBBIX PHIHKOB KarMTalia
[10-13]. OueBuaHO, 4TO TIPU MPOTHO3UPYEMO HU3KOU HH-
BECTUI[MOHHOW aKTUBHOCTH OTEYECTBEHHOTO IPOU3BOIUTE-
TSI B YCIIOBHSAX CIIOXKHOTO TEPHOMA amanTaliid K JOPOTHM
(hMHAHCOBBIM pecypcaM, HMIIOPTHBIM MPOMEXYTOUHBIM
U HMHBCCTUIIMOHHBIM TOBapaM HHOCTPAHHBIC HWHBCCTUIIUH
B [IpuMopbe He MOTYT paccMaTpUBAaThCs KakK MPEexAeBpe-
MmeHHble. Ckopee Bcero, Ha000poT, OHH MOTYT CTaTh Mpak-
THYECKHU €ANHCTBEHHBIM JIPAiiBEpPOM €ro pocra.

PE3YJIbTATBHI UCCJIEJOBAHUM

Pemenne mHBECTOpa O 1E1€CO00PA3HOCTH MHBECTHIIH
U UX Pa3MepoB MPOBOIITCS Ha HECKOJBKHX YPOBHSIX aHa-
nu3a. Ha mepBoM, cTpaHOBOM, YPOBHE HCCIEIyeTCS WHBE-
CTHILMOHHAS TIPHUBIEKATENBFHOCTh CTpaHbl. Ha BTOpOM,
BHYTPHCTPAaHOBOM, — IIPUBJIEKATEIBHOCTh PErHOHA U OT-
paciu.

CaHkiuH, BBeJleHHbIE B oTHomenun Poccun B 2014 ro-
Ty, 1 TOPMOXKEHUE 3KOHOMUYECKOI0 POCTa 3aCTaBMJIN UH-
BECTOPOB OTTOJKHYTh Poccuio: B 2014 roay oTTOK Kanurta-
na cocraBui 154 mapn momn. CLIA, B 2015 rony — 57 [14].
CornacHo «OpHcT 3H7 SHr», B 2015 rogy nmpuBieKkaTenb-
HocTh PD B KauecTBe MeCTa Ha3HAU€HHs MNPSIMBIX HHO-
CTpaHHBIX MHBecTHIMH yrana Ha 8 % [15]. Boccranosie-
HHUE WHBECTUIMI MPOJOIDKAET CAEPKUBATHCS XPYITKOCTHIO
POCCUMCKONM 3KOHOMHUKH, IMOJUTUUYECKOW HEONpEIENIEHHO-
CTBIO W TEOTNONUTHYECKUMHU puckamu. B 2014 roxy Bmep-
BbIC 32 BCIO HCTOPHIO HAOMIOACHUI 33 WHBECTHIMOHHBIM
KJIuMaToM B Poccuu co CTOPOHBI pEHTUHIOBOTO areHTCTBa
«OkcrepT» ObIT 3a)MKCHPOBAH POCT CPEJHECTPAHOBOTO

HHBECTHLIMOHHOrO prcka (puc. 1). OTpuuaTeabHOE BiMs-
HHUE Ha MPUTOK WHOCTPAHHOTO KalMTalla OKa3bIBaeT BOJA-
THWJIBHOCTh BAJIIOTHOTO Kypca. MIHBeCcTOp 3HaeT, o KaKoMy
KypCy OH OyJeT BKJIabIBaTh AEHBIM B POCCHUICKYIO 3KOHO-
MHKY, HO HE UMEeT IPEJCTaBICHHUS, 110 KaKOMY KypCy emy
MIPUAETCSL 3TH JICHbI'W 3a0upaTth. XOTS cama 1o cebe jae-
BaibBalMs pyOJIsi NpH NPOYMX PaBHBIX YCJIOBUSX, T. €.
B YCJIOBHUSX OTCYTCTBUSI BOJIATHJIBHOCTH Kypca M BBICOKOH
WHQISAIAN, OTKPHIBAET IEpel]] MHBECTOPAaMH HOBBIE BO3-
MOJKHOCTH, TpeBpamas Poccuio B CTpaHy C JOCTaTOYHO
HU3KHMH U3JIep>KKaMU NPpou3BocTBa [16].

Jlpyrue moJjoKUTeNbHbIE OLIEHKU CBSI3aHBI C MOBBIIICHHU-
€M TIO3ULUH CTpaHbl B peiiTuHre Beemuproro 6anka «Doing
Businessy, H3MepsIOIIero ypoBeHb IPYKECTBEHHOCTH CPEIbI
Juis Manoro u cpennero omsHeca [17]. B 2013 roxy Poccus
B 3TOM pelTuHre 3aHuMaia 92-e mecro, B 2014 rogy —
62-¢, 8 2015 romy — 54-e.

PeliTnHroBaHNe pernoHOB IO MPUBJIEKATEILHOCTH IS
BezieHust Ou3Heca B Poccuu MpoOBOIST HECKOJIBKO OpPTaHH-
3aruid (Tabmuma 1). CaMbIM NIPECTHXKHBIM SIBIISIETCS pei-
TUHT ATEHTCTBa CTPAaTeTHUECKWX HHMIMATHB. Llenp peii-
THHTa — OLIEHUTH KIIIOYEBbIe (DAKTOPHI CO3AaHMS OJIaronpH-
SITHOTO MHBECTHIHOHHOTO KJIUMaTa — 3((EKTUBHOCTD YCH-
JUHA PErHOHANBHBIX BIACTEH IO YJYYIICHHUIO COCTOSHUS
WHBECTHIMOHHOTO KimMata pernona. C HosOps 2014 roma
ATEHTCTBO CTpaTerMYeCKUX WHHUIIMATUB COBMECTHO C Be-
JOYLIAMH JIETIOBBIMH OOBETUHEHHSIMHU OCYILECTBISIET (op-
MHpOBaHME MOJHOMAcIITaOHOTO pa3BepThIBaHUS Hanmo-
HaJIbHOTO PEHTHHIa COCTOSIHHUS NHBECTHIIMOHHOTO KJIMMAaTa
B cyObekrax Poccuiickoit denepanuy Ha BCel TEppUTOPUH
cTpaHbl. [IpuMopckuii Kpail IO BceM YeThIpeM Hampaslie-
HusiM: «Perynsropraas cpena», « MTHCTUTYTHI [t OM3HECaY,
«udpactpykrypa u pecypce», «llommepxka Maioro
MIPEANPUHIMATEIBCTBA» — MOIYYHII CaMble HU3KHE OIICHKH.
Brmmxkaiimmii cocen XabapoBCKuit Kpail TOJIBKO TI0 HAIIpaB-
neHuto «PerynsTtopHas cpeaa» mokas3all TakoW K€ HU3KUN
pe3ypTat, 0 BCEM OCTAJbHBIM HAIIPaBJICHUSAM ObUI BHIIIE
[Ipumopses Ha 2 rpynmsl. [lo nHTErpadbHOMY MHIEKCY IO-
nan B rpynny V «PeruoHsl, mojay4uBIINE camMble HU3KHE
oueHkm». Mrorn HarumoHansHOro pedTHHra HE OCTalIHUCh

2011 2012

2013

2014 2015

-10

Puc. 1. [Ipupocm cpednecmpanogvix puckos ¢ pelimunee UH8eCMUYUOHHOU NPUBLEKAMETbHOCHU,
8 % Kk npedvioywemy 2o0y. Mcmounux: «xcnepm PAy» (RAEX)

Bekrtop nayku TI'Y. Cepusi: JxoHoMuKa u ynpasJjenue. 2016. Ne 2 (25)

29



O.B. KopHneiiko, JIunp Ilan  «Ouenka HHBECTULHOHHOM npuBJeKaTeabHocTH [IpuMopckoro kpas...»

Tabnuuya 1. Iozuyusa Ipumopckozo kpas u Biaousocmoxa é pasiuiHsix UH8eCMUYUOHHBIX PelmuHeax

Opranuzanus, HasBanue MeTtonosorus Pesynbrar
[IPOBOAMBILIAS peiTuHra peiThHra
PEUTHHT
ATEHTCTBO HanyonanbHblii Meropnonorus Peiitunra Brimovaer B ceds 54 mokaszare- | [Ipumopckuit
CTpPaTernvecKux | PeHTHHT CcocTosl- | Jisi, KOTOpble rpynnupytorcs B 19 ¢axropos. B cBoto oue- | kpaii mo Bcem
VHUIUATUB HUS HMHBECTHLH- | pelb, (akTopbl OOBENMHSAIOTCS B UYETHIpE HANpABICHHS: | YETHIPEM HalpaB-
oHHOro kimmata | «PerymsatopHas cpena», «HCTUTYTHI Uit OusHecay, «H- | JIEHHSIM TMOJTyqHIT
B cyobsekrax Poc- | dpactpykrypa m pecypcw», «llogmepkka majnoro mpei- | camble  HU3KHE
cuiickoil ®enepa- | MIPUHUMATEIBCTBAY. oueHku. Ilo unre-
Vs PeifTuHT OlleHNBAET yCHiINs OPraHOB BJIACTH BCEX YPOB- | TPAJIbHOMY  HH-
HEW B pErMOHAaX MO CO3JAHUIO OJMAroNpUATHBIX YCIOBHH | JE€KCY TOMal
BezeHus OmsHeca. Ilokazarenn dopmupyrorces ucxoxs u3 | B rpymay V «Pe-
OTIPOCHBIX, JKCHEPTHBIX M CTaTUCTUYECKUX [AaHHBIX (B | THOHBI, MOJY-
cpenHeM ompaimnBaeTcs Oonee 50 ThIC. MpeanpUHUMATE- | YUBIINE CaMBle
Jiel o Bcel CcTpaHe | JI0 3 THIC. SKCIIEPTOB) HU3KHE OIIEHKID)
Peiitunrosoe WHBecTumonHas VHBecTULIMOHHAs INPUBJIEKATENBHOCTE B pelTuHre | [Ipumopckui
areHTCTBO IIpUBJIIEKATEINb- OIICHUBAETCA IO ABYM IapaMeTpaM: HWHBECTHIIMOHHBIN | Kpail OTHOCHTCS
«OxcnepT» HOCTb PETHOHOB — | MOTEHIMAJ U MHBECTULMOHHBIA pucK. [loTeHnuan noka- | K peruoHaMm Io-
2014: 3BIBAET, KaKyIO JIOJII0 PETHOH 3aHUMaeT Ha OOIIEepOCCUii- | HIXKEHHOTO  II0-
Bpems ympaBne- | CKOM pbIHKE, pUCK — KaKUMM MOTYT OKa3aThbCsl JUIsl MH- | TEHIMalIa U yMe-
HUS BECTOpa MaciuTaObl TeX WM MHBIX NIPOOJIEM B PETHOHE. | pEHHOTO  pHCKa
CyMMapHBIH TOTEHIMAJ COCTOMT W3 AEBSITH YacTHbHIX: | (pedtuHTr 3BI)
TPYZOBOTO, (PMHAHCOBOTO, MPOWU3BOJCTBEHHOTO, MOTpeE-
OUTENHCKOTO, HMHCTUTYLHOHAIBHOTO, HH(QPACTPYKTYp-
HOTO, IPHPOJHO-PECYPCHOTO, TYPHUCTUIECKOTO M MHHO-
BaIllMOHHOTO. VHTerpanpHbBIil PUCK — U3 IIECTH YaCTHBIX
UCKOB: (PMHAHCOBOTO, COIHAILHOTO, YIPAaBJIEHYECKOTO,
SKOHOMHYECKOTO, AIKOJOTHYECKOTO M KPHUMHHAJIBHOTO.
Bxian xa)aoro 4acTHOTO pUCKa MIIM MOTEHIHaja B UTO-
TOBBIM MHIUKATOP OLICHUBACTCS HAa OCHOBE aHKETHPOBa-
HUS TIpeAcTaBUTENeHl HKCIEPTHOr0, MHBECTULHOHHOTO
1 6aHKOBCKOT'O COO0IIECTB
Bcemupnslii Benenue Ousneca | PefiTuHr cTponTcs Ha OCHOBEe 4YeTHIpeX TIoKaszarenel, | Y Bmamusocroka
6aHK B ropojgax Poc- | a UIMEHHO: JIErKOCTb PETHCTPALUU MPEIIPUATHH, IerkocTs | 15 mecro u3 30
cun 2012 r. MOJYYEHHs] pa3pelIeHUi Ha CTPOUTENLCTBO, JETKOCTh pe- | ropogoB P®. Ca-
THCTPAlid COOCTBEHHOCTH W JIETKOCTh HOAKIIOYEHHS | MBI XOpPOIINH
K CHCTEME 3JIEKTPOCHA0KEHUS paHr 1O TIOKa3a-
TEII0  perucrTpa-
IIMA COOCTBEHHO-
cTH — 3-€ MeCTo
Forbes 30 nyummx ro- | ITouck ropomoB ¢ mocTymHo# kBanmuduiupoBaHHoi pabo- | BnaguBocTok
pOIOB i OM3- | yel CUIIOW, JIOSUIBHBIMHM K MpPEANPUHUMATEIIM HANoroBu- | u3 30 TOpOIOB
Heca — 2013 KaMH M HaWMEHBIIUM aJMHUHUCTPAaTUBHBIM JaBieHHeM. | Ha 30-M mecTe
CyMMapHbIii peMTUHT OCHOBBIBAE€TCS Ha CIEAYIONIUX MOKa-
3aTelsiX: COIHMAaIbHO-AeMOorpaduiecKkiue XapakTepUCTHKH,
00ecIIeueHHOCTh HACENICHHS, JEIOBOM KJIMMAaT, SKOHOMH-
YyecKoe TM0JIOKEHHe, WMH]pacTpyKTypa M KOM(OPTHOCTH
BeJIeHHs OM3Heca

0€3 BHUMaHHUS OPraHOB T'OCYAAPCTBEHHOW BIACTH IO YITyd-
MMEHUIO MHBECTUIIMOHHOTO U NPECANTPUHUMATEIILCKOTO KJIIMMa-
Ta. beum HarpaBJICHbI YCWUJIWA Ha PCHICHUC TOYCUHBIX 3aj1a4.
B nepByto odepens, 3T0 Bblaua pa3pelieHU Ha CTPOUTENb-
CTBO, NMOJKJIIOYEHUE K MH(QPACTPYKTYpe, PErucTpanys mpas
COOCTBEHHOCTH, TIOCTAaHOBKA 3eMJIM Ha KaJacTpoBbIi yuer. Ha
CEr O[lH}HLlHI/lﬁ JCHb CTOMMOCTb TIPHUCOCAMHEHUA K CETIAM
B [Ipumopse B 2-3 pa3a Huxke, ueM B [loBomkbe 1 Ha Ypaie.
WHTepec Taxke NMpenCcTaBiIseT MHBECTUIMOHHBIN pei-
TUHT POCCUICKOrO PEHTUHIOBOIO areHTCTBA «IDKCIEPT»,
(bopMupyeMBIii  exeromHo, HauwHas ¢ 1996 roma [18].

B namHOM peliTnHre npuMeHseTCs (HaKTOPHO-PUCKOBBIN
MOJIXO0A K OIICHKE HHBECTHUIIMOHHON NpPUBIEKATEIbHOCTH
H.B. Urommna. B ananutnyeckoMm jnokiane «MHBecTuim-
OHHas TpPHBJIEKATETHLHOCTh peruoHoB — 2014: Bbpems
ynpasieHus» IIpumopckuil Kpail OTHOCUTCS K peruoHam
MIOHMKEHHOTO MOTEHIMAaja U YMEPEHHOr0 pHcKa (PeHTHHT
3B1). B rpynmy 3B1 Bxoaut Oousiblias 707t CyOBEKTOB
Poccutickoit @eneparium, B TOM YHACIIE OIMKANIIAE COCSIN:
Xabaposckuii kpait n Caxanuuckast obmacts. B 2007 romy
B paHKHHTE cyObekToB P®D Ilpnmopre 3anumano 51 nosm-
uuto. PedTuHr uHBecTMUMOHHOTO pucka IIpumopckoro
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Kpasi CHIKEH Ha OofHy mo3unuio ¢ 34 Ha 35 mecTo. YKa3aH-
HOE «MAaJIeHHe» CIPOBOLUPOBAHO SKOHOMHUYECKHUMH ITIPO-
osnemamu 2014 ronma, KOTOpbIe, B CBOK OYEPElb, OTPa3H-
JIMCh OJHOBPEMCHHBIM HAJIOKEHUCM COIMAJIbHBIX, (l)I/l-
HaHCOBBIX M YIpaBlIeHUECKUX pUCKOB. OOpainaer Ha ce0s
BHUMAaHHME BBICOKMH YpOBEHb KPUMHHAJIBHOI'O PHCKa
(58 mect0), a TaKKe 3KOJIOTHYECKOTO pHcKa (61 MecTo).

WuBectnnmonsslii notennman [Ipumopckoro kpas He
M3MEHWICS 10 CPAaBHEHHIO C IIPONIUIBIM PEUTHHIOM, HO
CHM3WJICS 10 CPaBHEHHIO C MEPHOIOM ITOJrOTOBKH K CaM-
muty ATOC B 2012 romy, xorma Ha mporsbkeHuu 2009-
2011 ronoB B r. BnamuBocToKe OCYHIECTBISUIACH MACILITA0-
Hasl pealnn3anys WHBECTHLHOHHBIX MPOEKTOB, YTO COINpO-
BOJK/IJI0Ch COOTBETCTBEHHBIM Pa3BUTHEM HH(pacTpyKTyp-
HOI'0, THHOBAIIMOHHOT'O, IMPOU3BOACTBEHHOIO, (1)I/IHaHCOBO-
'O MOTEHIIMAIIOB BCETO PErnoHa.

B Hacrosiiee BpeMsi akTyallbHOCTh TEMBbl MHBECTHIHOH-
HOTO KJIMMaTa B PErMOHE MOBBINIAETCS M BBIXOAUT Ha Oojee
BBICOKMH W Ka4eCTBEHHbBI YpPOBEHb. 3aJayd ITOBBIIICHUS
WHBECTHIIIOHHOM TPHBIIEKATEIbHOCTH pEIIAlOTCI B Kpae
B paMKaxX peasi3aliiy CTPaTeTHH CONUaIbHO-3KOHOMUYECKO-
ro paszsurus I[Ipumopckoro kpas 1o 2025 roga, yTBepKIeH-
Hoit 3akoHoM [Ipumopckoro kpast ot 20.10.2008 Ne 324-K3,
¢ yBenn4eHHeM HMHBecTHINH 10 2,0 TpiH pybied 3a 3ToT
nepuof. braromapst BoBpeMst IpUHATEIM 3(h(HEKTUBHBIM pe-
meHusiM B [IpuMopckoM Kpae co3laHbl 0a30BblE yCIOBUS
it GOPMHUPOBAHUS OJArONPHSITHOTO WHBECTUIHOHHOTO
KJIMMaTa, o0ecreyeHa SKOHOMHYECKass U MHBECTUIIMOHHAS

cTabuibHOCTh. B wacTHOCTH, chopMHUpoBaHa KaueCTBEHHAS
HOpMaTHBHas 0a3a, YCTaHOBJIEHa CHCTEMa WHBECTHUIIMOH-
HBIX TMPUOPUTETOB, PCAIM30BaAHbBI MCXAaHU3MbI I'OCydapcCT-
BEHHOW IOJIEP’KKH MHBECTHULIMOHHOM JesiTenbHOCTH (Tab-
nuua 2).

Kax BuaumMm, B [IpuMopckoM Kpae CHeLUanbHO A CO-
MIPOBOKIEHUSI WHBECTUIHOHHOIO IpOIecca CO3/aHa HHBE-
CTULIMOHHAs KoMaHAa. CTOUT OTMETHTh, UTO €€ WIEHBI
MMEIOT JI0CTaTOYHBIH MOJIUTHYECKUN BEC, MHOTHE TIPH 3TOM
SIBISIFOTCSL OTPACIEBBIMU CHEIMANICTAMU, XOpPOIIO 3HAI0-
IIMMH, YTO MMEHHO HEoOXoanMo MHBecTopaM. OTKpbITHE
B CPOK CaMOW KpyIHOM M IIOKa €IMHCTBEHHOW pa3BiieKa-
TEJIBHOW 30HBI PoccuM C yYETOM CYIIECTBYIOLIMX 3KOHO-
MUYECKHUX OTpaHHUYEHHH IT0Ka3ajo, YTO 3Ta KOMaHJa CIIO-
coOHa YCIIEIIHO MPE0I0JIeBaTh MPEMATCTBUS U JOOMBATHCS
TpeOyeMbIx pe3ynbTaros [19; 20].

3AK/IIOYEHHUE

Takum 00pa3oM, IPOBEIEHHOE UCCIIEIOBAHUE TIO3BOJIS-
€T HaM 3aKJIIOYUTh, YTO HAa PETHOHAIBHOM YPOBHE, He-
CMOTpS Ha HH3KHE OLCHKM HMHBECTHUIMOHHOH NpUBIEKa-
TeNbHOCTH IIpMOpCKOTo Kpas, ObUTH IIPEANPHHSTH BCE
HEOOXOZMMBIE MEphl Ul W3MEHEHHS IAHHOH CHTyallWu.
B HacTosiee BpeMs B PErnoHE MMEIOTCS OlarompHsITHbIC
YCIIOBHUS JUI HapalluBaHUS MHTCHCHUBHBIX (PAKTOPOB pas-
BUTHSI OOLIIECTBEHHOTO MPOU3BOJICTBA U POCTA MPOM3BO/IHU-
TeJIbHOCTH Tpyna. IIpexne Bcero, OHU BBIPAXKAKOTCS B CO3-
JIAHUM KaueCTBEHHOW HOPMATHUBHOH 0a3bl, yCTaHOBICHUU

Tabauua 2. Mexanusmvl noguvluleHUs UHBECMUYUOHHOU npugiexamenvbHocmu IIpumopcroeo Kkpas

ctuuuil B Ilpumopckuii kpaid,
Kopnopauus pazsurus Ilpu-
Mopckoro kpas, Coer 1o
MPUBJICUCHUIO HWHBECTUIIUH
B 3KoHOMUKY IIpumopckoro
kpas npu ['ybepnarope Ilpu-
Mopckoro kpasi, OOIecTBeH-
HBI SKCHEPTHBII COBET IO
SKOHOMHMYECKOH  MOJHUTHUKE
B IIpumopckom kpae, Obrect-
BEHHBII JKCIIEPTHBIA COBET MO
tapudam [Tpumopckoro kpas

MexaHusm [ogpobHocTH CopeprxkaHue HHCTPYMEHTA U Pe3yJIbTaT €ro NPUMEHEHHUs
®opMHUpOBaHUE ATEHTCTBO  cTpaTeruue- Brnepssie nocne cammura ATOC B 2014 rogy B pernose
MHCTUTYINOHAIBEHOMN CKMX WHHWIHMATHB, ATCHTCT- | OTMEUYEHa MOJOXHUTEIbHAs JUHAMHKA pPOCTa WHBECTHIIUH
cpensl BO II0 NPHBICYCHHUIO HWHBE- | B OCHOBHOMU Kamuran — 107 % x yposHio 2013 rona.

8 okTa0pss 2015 roma OTKPHUIOCH TEPBOE KAa3WHO CaMoOi
KpyIHOU pa3BlieKaTenbHON 30HBI Poccmu. Mudpactpykrypa
UropHoii 30usI B [IpuMopbe co3maercst 3a cuet KpaeBoro Oroji-
JKerTa. HOHHHC&HO YE€ThIPC HWHBECTULHMOHHBIX JOTOBOpa Ha
CTPOUTEJIHCTBO OTeJel U Ka3uHO Ha obiryo cymmy 108 mupa
pyOuneit. Oxxunmaercsi, yTo Onarozjaps peanu3aldu IPOeKTa
TOJIBKO OT UTOPHOM JESTENIHOCTH Kpail MOJy4uT HE MEHee
1 mupx pyOneit HanoroB. K MOMeHTY BbIXOJa 30HBI Ha MPO-
eKTHYIO MOIIHOCTH OyJIeT co31aHo 0 15 ThIC. HOBBIX pabo-
YUX MECT TOJIBKO JIMIIB IO HANpPaBICHUIO MPSMON 3aHSTO-
CTH, a B CMEXHBIX oTpaciisix — 10 30 teic. (0,7 % K ypoBHIO
2013 rona)

®opMupoBaHHE HOBOU
HOpPMATHBHOW 0a3bl

3akoH «O rocynmapcTBeH-
HOW TOIEPKKE HMHBECTHUIIH-
OHHOU aesrenbHOCTU B Ilpu-
MOPCKOM Kpaey.

BHuecenbl u3MeHeHus B
KpaeBble 3akoHBI «O0 ycTa-
HOBJICHHH TMOHM>KEHHOM CTaB-
KM Hajiora Ha MpHOBLIL Opra-
HU3ALMK, TMOJJIekAIIero 3a-
YHCICHUIO B KpaeBoWl Oroi-
JKET, JUIsl OTHENbHBIX KaTero-
puii opramanuit» u «O Ha-
JIoOTE€ HAa WMYIIECTBO OPTaHU-
3a1An»

OmnpeneneH 4YeTKU TOPSAIOK OOpamieHHs HHBECTOPOB
JUTA TIOJTYYEHHUSI TOCYAapCTBEHHON TOANCPKKHA HHBECTHIIH-
OHHOM JeATEIBHOCTH 110 IPUHIINITY «OTHOTO OKHAY.

JIyi1 MHBECTHIMOHHBIX TPOCKTOB B C(epe MPOHM3BOACTBA
TOBApPOB MPEAYCMOTPEHBI OCBOOOKICHHE OT YILIAThI HAJIOTA Ha
NpuObLTH W HAJOra Ha WUMYIIECTBO OpraHH3alMii B TCUCHHC
MEPBBIX 5 JIET U yIIaTa HAJOTOB IO JILTOTHBIM cTaBkam 10 %
u 0,5 % COOTBETCTBEHHO B T€UEHHE CIETYIOIIUX 5 JIET.

VYuponieHne I0CTyla WHBECTOPOB K TOCYIapCTBCHHOMN
MTOJIJIEPKKE: CHATHI TPEOOBAHUS TI0 CO3JIaHUIO BBICOKOIPO-
M3BOJUTEIBHBIX PAa00YMX MECT M MO BUIAM JKOHOMHYC-
ckoit mesrenbHOCTH. OCHOBHOE TpeOOBaHWE IS IONIyde-
HUS JBTOTH — 00BEM KaIUTAIBHBIX BIOXCHUHA B WHBECTHU-
OHOHHEBIN TIpoekT: 50 MitH pyOIieii Ha IepBbIe TPH Toa WIIH
500 myH py6reil Ha epBBIe S JeT
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1 OM3HEC-COO0IECTBOM

Mexanusm [ToxpobrOCTH CopeprxaHne HHCTPYMEHTA U Pe3yJIbTaT €ro MPHUMEHEHHS
PaGota IleneBble HMHAUKATOPHI — Pazpabotano 19 «ZOpOXXHBIX KapT» MO TPyHIIAM CXOXKHX
C HAIMOHAJBEHBIM Jy4IINe PEeTHOHANBHBIE MpPaK- | MOKa3aTeleH.

ATEHTCTBOM THKA 10 YJIy4IICHHIO HHBE- 3amymieHsl 0(UCHl M0 KOMIUIEKCHOMY MPEIOCTaBICHUIO
CTPaTETUYECKUX CTHLHOHHOTO ¥ NPEANPUHH- | YCIYT PEerucTpaunuy Npeanpusthii Ha O0aze kpaeBbix MOI]
UHUIMATHB MaTeJIbCKOro KIIMMaTa u otaencuus Coepbanka Poccun mo IlpumopckoMy Kkparo.

D10 00ecredmIo CoKpalleHne CPOKOB IPEIOCTABICHUS YC-
ayru ¢ 22 no 10 xanenmapHeix gHed. Ilpu sToM myumas
poccuiickas npaktuka — 11 nHei.

Jliist 00beKkTOB Maioro OM3Heca COKpAaIIeHbl CPOKH TIOITY-
YeHHS TEXHUYECKUX YCIOBUI Ha OOBEKTHI SHEPTECTHKH ¢ 14
mo 10 mHe#t, B 1Ba pa3a COKpaIIeHBI CPOKH HaIpaBICHUS
MPOEKTa JOTOBOpPA TEXHOJOTUYECKOTO MPHUCOCTMHEHUS
U TIpeeTBbHBIN CPOK 3aKIIOYEHHUS TOTOBOpA dHEProcHaOKe-
HUS C TAPAHTUPYIOMIAM OCTaBITUKOM. Taxke 3a cyeT BBe-
JIEHUs aBTOMATH3MPOBAHHON CHCTEMBI JIMIICH3UPOBAHUS
MEIUIIMHCKON JesTeIbHOCTH COKpAIEHO BpeMs 00paboTKu
sasBiieHni ¢ 30 o 25 mHeH, COKpalleH CPOK MOTy4eHHUs
pa3penieHni Ha BRIOPOCHI BPEIHBIX OTXOAO0B ¢ 28 10 7 nHei

IIponsmxenue Cammur ATOC, mnepBsli
peruona BocrouHblil  s3KOHOMHMYECKUN
Ha MUPOBOI1 apeHe dopym.

Bo Bpems mpoBeaeHus BoCTOYHOTO HSKOHOMHUYECKOIO
(dopyma 3akiroyeHbl 22 COTJAlIeHUs] Ha OOIIyI0 CyMMY
okono 100 mupx pyOnei (cpean HUX MPOEKTHI TOCYAAPCT-
BEHHO-YAaCTHOTO TapTHepcTBa: LIeHTp AIepHOW MEIMIIMHEL,
OIITOBO-PACTIPEICITUTENbHBIN IEHTP)

Oco0ble HAJIOTOBEIE, CBobOoxnblii mopt Bmamu-

TaMO>KEHHBIE, Boctok (CIIB), Ttepputopun

aIMIHHCTpPAaTHBHBIC OTIEPEXKAIOIIETO  COIHATbHO-

PEXRUMBI 9KOHOMHYECKOTO  Pa3BUTHSA
(TOP)

Harnorossre npedepenunn.
BbnaronpusiTHeIe TAMOKEHHbIE PEXKUMBI.
VYckopeHue B chepe CTpOUTENLCTBA.
CHIXeHNEe aJMUHICTPATUBHOTO JIaBIICHHS

Hanuune kpynHbIx
poccuicKux

¥ MHOCTPaHHBIX
HMHBECTOPOB

SIEMENS (I'epmanus),
KOTPA (Pecnyonuka Kopes),
Lotte Confectionary CoLTD
(Pecnybonuka Kopes),
KOMATSU CORPORATION
(SImonms), SKF (IlBeuwus),
Nycomed Pharma (Hopse-
rus), «Posnc-Poiic Mapun»
(Benukobpuranus), «Kopes
Jlmvuren» (Pecrrybmmka Ko-
pes), «3pucr ’HA AHr» (Be-
JUKOOPHUTAHHS)

Hannune KpynHbIX POCCHHCKMX M MHOCTPAHHBIX MHBECTO-
POB MNOBBIIIACT UMUK PETMOHA, BbIZbIBACT JOBEPHEC CO CTOPO-
HBI ITIOTCHIIHAJIBHBIX Cy6’beKTOB NpEeAPUHUMATEIILCTBA

CHCTEMbl HWHBECTHIHOHHBIX IPUOPHUTETOB, TPUMEHEHUH
MEXaHHU3MOB TOCYJApCTBEHHOH MOAJCPIKKA WHBECTHIIMOH-
HOM nesiTenbHOCTH. Henb3st He OTMETHTH MOBBIILICHNE 3pe-
JIOCTH PHIHOYHBIX OTHOIICHWIi, a TaK)Ke HAJIMYUE BBICOKO-
KBaM(UIMPOBaHHBIX KaapoB. KoHewuHo, cymiecTByromue
0apbepbl CaHKIIMOHHOTO XapakTepa OTOJBUIal0T peain3a-
M0 MEp B KalUTAJOEMKHX OTPACISAX IMPOMBIIUICHHOCTH
B OTHOIIECHWH MHOCTPAHHOTO MHBecTOpa. OIHAKO €cTh Oc-
HOBaHU TOJIaraTh, YTO PErHOHAIBHbIC BIACTH BOCIIOIB3Y-
I0TCS. MHCTPYMEHTaMH CBOOOIHOTO mopTa BrnamusocTok
JUIsl KPETIJICHUS] OTHOILIEHNH C MOTEHIMAIbHBIMA HHBECTO-
paMu BMECTO OXHMJAHHUSI T'€ONOJUTHYECKUX mepemeH. Ha
(oHE Bcex BBIABICHHBIX HaMH ITOJIOKUTENIBHBIX (paKkTopoB
MOBBILICHUE OLEHKW MHBECTOPAMU JIEJIOBOTO KJIMMara Tpe-
Oyer HOBbIX M3MeHeHui. Ha ¢denepansHoM ypoBHE 3TO TO-
BBILIEHUE KAuecTBa TOCYAAPCTBEHHOTO YIpaBieHus, d¢-
(exTHBHOE TIpaBOIpUMEHEHHE, OO0pbda C KOppyHUHeH
Y KOHOMHYECKOH IMPECTYIHOCThIO, JTUKBHAALUS Ype3Mep-
HBIX a/IMUHUCTPATUBHBIX, TEXHUYECKUX, HH(OPMAITHOHHBIX

0apbepoB M BBICOKOTO YPOBHsI MOHomonu3ma. Ha peruo-
HaJbHOM — TIPUMEHEHHE BBIIICONMUCAHHBIX M MPEIIPUHU-
MaeMbIX HOBBIX MEp MO MPUBJICYEHUIO HHBECTHIIMMA.

Kak Obut0 OTMEuUeHO B Havalie paboThI, TJIABHOW 3a/1a-
4yeill pa3InYHBIX aBTOPOB B TEOPUHU JBUIKECHUS KAIUTAJIOB
OBUTa HEOOXOAMMOCTE JTaTh OOBSICHCHHUE IPHYUH U TTOCIIC-
CTBUU JBUKEHUSI MEXIYHAPOJIHOro KamuTana. Pesromupys
BBIIIEU3JI0)KEHHOE, MOXKHO J1aTh OTBETHI Ha 3TU BOMPOCHL.
B momonHeHmE K OIaroNpHATHBIM MIPHPOTHO-KIMMATHIEC-
KAM YCJIOBHSM, BBITOZHOMY TeorpadudeckoMy IMOJIOXKe-
HUIO, MHOCTpPaHHBIH HHBeCcTOp moisydyaeT B IIpumopckom
Kpae 3a CueT JieBallbBallM¥ HAIMOHAIBHON BaIIOTHI OoJee
HU3KUE HM3ACPKKH MPOU3BOACTBA, 3a cueT pexkumoB CIIB
u TOP — munumanesHbie TapudHbie U HeTapudHBIC Oapbe-
PBI ¥ JITOTHYIO CUCTEMY HaJIOroo0iiokeHus. PesynbraTom
MPSIMBIX WHOCTPAHHBIX WHBECTUIIMHA TPAAUIIMOHHO SIBIISI-
€TCs POCT 3aHATOCTH NPUHUMAIOLIEH CTOPOHBI M MOBBI-
LIEHNE YPOBHS KOHKYPEHTOCIIOCOOHOCTH MECTHBIX ITPOU3-
BOJUTENEH.
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Abstract: The relevance of the issue under the study is directly concerned with the necessity of the search for the fac-
tors of recovery of the Russian economy in the whole and its certain entities in particular. First, Russian economic science
faces the tasks of theoretical underpinning and practical solution to the problem of lag in investment and innovative devel-
opment. The paper states that the domestic manufacturers will not be able to adapt for significant appreciation of import of
intermediate and investment goods, that is why foreign investments in Primorye can be considered as the economic growth
drivers. The authors present some theoretical aspects of the capital flow theory. In particular, positive correlation between
the foreign investments inflow and the efficiency of domestic manufacturers is noted. Besides that, the paper gives
the assessment of investment behavior on the country and region levels. The authors determined the position of Primorsky
Krai and Vladivostok in various investment ratings. This study showed that the framework conditions for the formation of
favorable investment behavior are created and the economic and investment stability are ensured in Primorsky Krai.
The authors revealed that the key mechanisms of the improvement of investment attractiveness of Primorsky Krai are
the formation of the institutional environment, the creation of new normative base, region promotion on the world stage,
the introduction of special tax, customs, and administrative regimes. The paper underlines the priority and special signifi-
cance of institutional instruments of the organization of favorable business environment, such as the Free port of Vladivos-
tok and the territory of priority social and economic development. The paper determines the main causes of the foreign
investments inflow to the territory of Primorsky Krai and notes the consequences of the international capital flow.
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