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Tamboeckuil eocydapcmeeHHblll MeXHU4eCKUll YHUgepcumem

MHBeCTULIMOHHBIN MOTEHLIMA C TOUKU 3pe-
HUSI ero (OpMUPOBAHUS SIBISIETCS PE3YJIbTU-
pyollleii MHOTMX cocTaBisoolmnx. B mporec-
cax YIpaBJIeHUS] UHBECTULIMOHHOM NIESITeIbHO-
CThIO YPE3BBIYATHO BaKHBIM U aKTyaJbHBIM
SIBJISIETCSl BOIIPOC O ero auHamuke. g ee
OLIEHKW W y4yeTa B IUIAHUPOBAHUM U peaav3a-
LIMA WHBECTULIMOHHBIX IMPOLECCOB HEOOXOMM-
MO BBISIBUTb M KJIACCU(PUIIMPOBATH COCTaBJISIIO-
1I€ MHBECTULIMOHHOIO TMOTEHIIMAIa U MpoaHa-
JIM3UPOBATh YCJIOBUS U (PaKTOPbl UX U3MEHEHMUSI.

[Tonxonbl K KJTacCUUKALIMU COCTAaBJISIIO-
IIMX UHBECTULIMOHHOTO MOTEHIIMAaa PETUOHOB
JNOJIKHBI OCHOBBIBATBCS Ha OIpPEeIeIeHHBIX
KJacCU(PUKALMOHHBIX MPU3HAaKaX U TMpeciieno-
BaTh OIpE/AeJIEHHbIE LIEN.

M3BecTeH Moaxoa K OLIEHKE MHBECTULIMOH-
HOTO IOTEeHIIMajla, OCHOBaHHbIM Ha yuyeTe MaK-
POSKOHOMUYECKMX XapaKTEPUCTUK PErMoHa,
KOTOPBI1 MOXHO CBECTM K BOCbMHU YaCTHBIM
MOTEHIIMAJIaAM:

— PECYpCHO-CBHIPbEBOMY (CpEIHEB3BEIIICH-
Hasi 00eCIeYeHHOCTh OaJJaHCOBBIMM 3amacaMu
OCHOBHBIX BUJIOB MPUPOIHBIX PECYPCOB);

— TpyaoBOMY (TPYIOBbIE PeCypchbl U UX 00-
pa3oBaTeJIbHbI YPOBEHbD);

— MPOM3BOJCTBEHHOMY (COBOKYITHBIM pe-
3yJIbTAT XO3IMUCTBEHHOM NESITeJIbHOCTH HaceJse-
HUSI B PETUOHE);

— WHHOBALIMOHHOMY (YpPOBE€Hb Pa3BUTHUS
HAYKU W BHEIPEHUS JOCTUXKEHUN HAyYHO-TEX-
HUYECKOIro IIporpecca B PEruoHe);

— MHCTUTYLUMOHAJIbHOMY (CTEIE€Hb Pa3BUTUS
BEIYLIUX WHCTUTYTOB PHIHOYHON 3KOHOMUKMN);

— HH@PaACTPYKTYpHOMY (29KOHOMMKO-T€0-
rpadryecKoe MoJIOXEHNE perMoHa U ero uHg-
pacTpyKTypHasi 00€CHEYEHHOCTh);

— (puHaHcoBOMY (00BEM HAJIOrOBOI 0Oa3bl
1 MPUOBUTLHOCTb MPEANPUSATUIA PETMOHA);
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— MOTPEeOUTENTBLCKOMY (COBOKYMHAsSI TTOKY-
narejibHasi CIIOCOOHOCTb HACEJIEHMSI PETMOHA).

OTMeTHM, 4YTO JaHHAs METOIMKA OLIEHKU
WHBECTULIMOHHOIO TMOTEHIMAAA MOJ0XEHA B
OCHOBY OIpeaeSeHNs MTHBECTULIMOHHOTO KJIU-
mara.

OnHako, B TaKOW TPAKTOBKE CMEIIMBAIOTCS
JIBa Pa3JIMYHBIX TMOHSTUS «COLIMAIbHO-3KOHO-
MUYECKUI (XO3SMCTBEHHBIN) IMOTEHLUAT» U
«AHBECTULIMOHHBINA ToTeHUMa ». ColnaabHO-
SKOHOMUYECKUIA MOTEHIIMAJ SBJISIeTCS 0a30it
U1s1 POPMUPOBAHUST MUHBECTULIMOHHOTO TTOTEH-
Maja U COIEPKUT KPOME HEro pecypchl, He-
00XOaMMBIE 11 TEKYIIETro IMoTpedsieHus. DTa
HEYETKOCTh MPU €€ UTHOPUPOBAHUU MOXET
MPUBECTU K TaKOM € HEYETKOCTH BCETrO IIO-
HSATUIAHOTO armnapara, UCIOJIb3yeMOro IMpU aHa-
JIN3€ MPOLECCOB MHBECTULIMOHHOM NESITEIbHO-
ctu. [losTomMy B HacTosuien cratbe OBE 3TU
KaTeropuyd paccMaTpUBAIOTCS Pa3aeabHO.

[To noBoay yKazaHHBIX COCTABJISIIOIIMX UH-
BECTULIMOHHOTO TMOTEHIMaa TOJXKHBI ObITh
cleJaHbl HEKOTOPbIE 3aMEYaHUsI U YTOUHEHUS
COIEPXKATEJILHOTO XapakTepa.

PecypcHo-chippeBOil moTeHIMan. Oobecrie-
YEHHOCTb OTIEJbHBIMU BUIAMU PECYPCOB MO-
JKET M3y4yaThCsl U aHAJU3UPOBAThCSl B OajaHce
«3anacbl—a00bIYa—IiepepaboTKa—MuCII0JIb30-
BaHue». TakuM oOpa3oM, B MpPEACTaBIECHUU O
CBIPbEBOM IOTEHIIMAJIE, HEOOXOIUMO BbIIEIUTh
CJIEAYIOIIME KATETOPUU:

— pas3BelaHHbIE 3aracbl OCHOBHBIX BUIOB
CbIpbsi HA TEPPUTOPUU PETUOHA;

— 00BbEMBI JOOBIYM KAXIOTO BUAA CHIPHS;

— KOJIMYECTBO nepepaboTaHHOro (B HallleM
cJIy4yae MOXET ObITh MCITOJIb30BaHO KaK IMOAT0-
TOBJIEHHOE /151 UHBECTULIMI) ChIPbS C TEM YTOY-
HEHUEM, YTO 3TO ChIpb€ MOOWMJIM3OBAHO IS
WCIIOJIb30BAHMSI MPU pean3allii MHBECTULIU-
OHHBIX TPOTrPaMM U MPOEKTOB;

— KOJIMYECTBO IMOTPEOJISIEMOTO ChIPBSI.
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Bo3HuKaeT ecTeCTBEHHBIN BOMPOC O TOM,
KaKol M3 3TUX MOKa3aTeJiell ONpeaessieT Chlpb-
€BOV MOTEHIMAI KaK COCTABJISIONIYI0 WHBEC-
TULIMOHHOIO moTeHuuana. Ilo MHeHUIO aBTO-
pa, Hanbosiee 11eJeco00pa3HO UCIIOIb30BaTh IS
OLIEHKU CBIPEBOrO MOTEHLMAla KaK 4acTU WH-
BECTUILIMOHHOTO TOTEHIIMAJa PEervoHa KOJU4de-
CTBa MepepabOTaHHOTO ChIpbsl (paccMmaTpuBas
repepadoTKy KakK MPOLECC MOATOTOBKU K UCITOJb-
30BaHMI0). Ha 3TOil cTaguy Chipbe HE MEHSET
CBOEI HaTypaJIbHOM BEILECTBEHHOI (hOPMHBI.

TpynoBoil moTeHILIMal MOXET paccMaTpu-
BaTbhCs KaK 00€CMeYnBarolIMii TOTEHIMA TIPO-
U3BOJACTBeHHbIN. Ero olneHka (kKak cymma pa-
004ero BpeMEeHU KOTOPOE MOXET ObITh BbIpa-
00OTaHO BCEM TPYIOCHOCOOHBIM HaceJaeHUueM
perroHa) Ao/KHa ObITh cOalaHCUPOBaHa C TPY-
JIOEMKOCTbIO TOJIHOI pean3aliyd HPOU3BOI-
CTBEHHOTO TOTeHlMana. Torga B KOMILIEKCE
aQHAJIM3UPYETCS YUCICHHOCTb TPYAOBBIX pecyp-
COB, TMOTEHLIMAJIbHOE pabouyee BpeMsl U MPOU3-
BOAUTENbHOCTb Tpyaa. IlocienHuit U3 sTUX
rnokasarejieii sIBJIsIeTCsl HauboJjiee JMHAMUYHOM
XapaKTEPpUCTUKOM, OMpENedIoneil BO3MOX-
HOCTb OQJIaHCUPOBAHUSI BCEW CUCTEMBI.

[TpousBoacTBeHHbIt MoTeHuMan. Ornpene-
JICHWE €ro KakK pe3yJibTaTa MPOU3BOJCTBEHHON
JIesITeIbHOCTH METOAUYECKU HEBEPHO (XOTS
KOJMYECTBEHHO MpPU CTAOMJIbHBIX MPOU3BO/I-
CTBEHHOM MOLIHOCTU BCEX CYOBEKTOB XO3sii-
CTBEHHOM JI€SITEJIbHOCTA U YPOBHE €T0 MCIOJIb-
30BaHUS BO3MOXHO paBEHCTBO). TouHee U me-
TOAMYECKU 00JIee BEPHO OIPeaessiTh IPOU3BO/I-
CTBEHHBII MOTEHILIMAJ KaK COBOKYMHYIO IpO-
MU3BOACTBEHHYIO MOIIHOCTb BCEX XO3SMCTBYIO-
LIMX CYOBEKTOB PErMOHA, OYMILIEHHYIO OT BHYT-
pupervoHanbHoi Koonepauuu. B. C. bapn [1]
BKJIIOYAET B COCTaB IIPOU3BOJCTBEHHOIO U 3K-
CHOPTHBIA MoTeHMad. C 3TUM HEJb3s HE CO-
[JIaCUThCS, OJHAKO, SKCIIOPTHBIM MOTEHIIMAI
(dopmupyeTcss moa BO3AECHCTBUEM HE TOJBKO
MPOU3BOACTBEHHOIO, HO U APYIMX BUAOB I10-
TeHIMaJa, B YaCTHOCTH, CHIPHEBOTO.

MHHOBALIMOHHBIN TMOTEHLIMAJ, ONpeaesie-
MbIi1 YKa3aHHBIM B KJ1accu(UKALMU CIIOCOOOM,
00beIMHSET ABAa PA3HOPOIAHBIX ITOKA3aTEeJIs:
€CJIM YPOBEHb Pa3BUTUS HAYKU, ONPEACIIeMbIiA
MO OOLIECNPUHATON METOAWKE, HECOMHEHHO
BKJIIOUAETCSl B MHHOBALIMOHHbIHM MOTEHLIMA, TO
YPOBEHb BHEAPEHMS NOCTKECHUIN HAYKU U TEX-
HUKA — 3TO CKOpPEE YPOBEHb MCIOJb30BAHUS
MHHOBAallMOHHOTO ITOTEHLIMAJIA.

[To moBomy onpeneeHNss UHCTUTYLIMOHAb-
HOro MOTE€HIMajJa CYILIECTBYIOT pa3jMyHblie
B3TJIs1bl. B COOTBETCTBUM C OMHMM M3 HUX
OLIEHKOU 3TOro Buja MOTeHLMaIa CIYXKUT pa3-
BUTHE PBIHOYHBIX UHCTUTYTOB B BUJE OPTaHU-
3auMuy M yupexneHuit [2]. pyroi mpemiaraet
OLIEHKY, OCHOBAaHHYIO Ha 00Jjiee ILIMPOKOM TOJI-
KOBaHUU KaTeTOPUU «MHCTUTYT», (hOpMajIbHbIC
MHCTUTYTHI JOTMOJHSIOTCS MHCTUTYTOM OOlIe-
CTBEHHOTO MHEHMSI, MHCTUTYTOM IIpaBa, WH-
CTUTYTOM COOCTBEHHOCTHU U T.O. [3].

MHbpacTpyKTypHBIii TTOTEHLIMA, MO MHE-
HMIO aBTOpa, KpOMe YKa3aHHBIX BBIIIE COCTAB-
JISTIOIIMX, TOJDKEH colepXaTh TaKylo Kak, Map-
KETUHT WHBECTUIIMIA, YTO CBSI3aHO C IIHMPOKO
HCIIOJIb3YEMbIM B HACTOSIIIEe BpeMsI MOHSITH-
€M <«PBbIHOK MHBECTULIMI».

LlenTpanbHOIl MpoOIEMOIi B OLIEHKE MHBE-
CTUILIMOHHOTO TOTEHLMANa SIBJSIETCS OIpee-
JIEHUE TOW €ro COCTaBJIAIOLICH, MO KOTOPOU
OlLICHMBAIOTCSI pa3Mep M JMHAMKUKa OOILEro
WHBECTULIMOHHOTO TIOTeHIIMajaa pernoHa. He-
KOTOpbIE COOOpaXKeHMs 10 3TOMY IMOBOJY BbIC-
KazaHbl B pabotax [4, 5]. Tak, B pabdote [35]
paccMaTpuBaeTCss COBOKYIHOCTb (hMHAHCOBO-
r0O ¥ MMYIIECTBEHHOIO IOTEHIIMala pervoHa.
B mpouecce nx aHaiuza momylleHa, OIHAKO,
(kak ¥ BO MHOTHMX ApYruMx paborax) ompenae-
JICHHasd METOAMYECKasi HETOYHOCTh: MMYLIe-
CTBEHHBI MOTEHILMAJ peruoHa He SIBISEeTCS
AQHAJIOTOM €T0 MHBECTUIIMOHHOIO MOTEHIMAIa,
JIMIIIb HE3HAUMTEIbHAsl YaCTh MHBECTUIIMOHHBIX
pPECYpCOB MOXET pacCMaTpUBaTbCS B KauyeCTBE
UMYIIECTBA.

Ha pucyHke aBTOpoM IpHBeAEHbBI OCHOB-
HbI€ B3aMMOCBSI3M MEXXIY Pa3IUYHbIMU COCTAB-
JISTIOIIMMY MHBECTULIMOHHOTO MOTEeHIIMAaa pe-
ruoHa. Cxema CoCTaBjieHa, UCXOMS U3 OIpe/e-
JIIOIIEN posiu JUTst (DOPMUPOBAHMS OOILIETO MH-
BECTMLIMOHHOTIO MOTEHIIMaja TaKOi €ro CoCTaB-
JIIOIIEH, KaK MPOMBIIILIEHHO-TIPOM3BOICTBEH-
HbIl moTeHIMan. Bce npyrue cocrapisiolve
paccMaTpUBarOTCs MO0 Kak repBUYHBIE ((op-
MUpYIOLIME HavaJdbHbIE YCJIOBUSI U TCHACHILIMU
M3MEHEHMSI TTIPOMBIIUIEHHO-TTPOM3BOICTBEHHO-
ro mepcoHajna), Jubo Kak obecrneyumBarolme
OIpe/ieJIEeHHbI YPOBEHb €ro ()OpMUPOBaAHUS U
WCITOJIb30BaHUs (IO CyTM Jeja, Kak MHdpa-
CTPYKTYPHBIE).

s ynpaBiaeHUsI ”THBECTULIMOHHBIM ITOTEH-
1IMaJioM peTroHa 3Ta KjaaccupuKauus A0JKHA
OBbIThb JOMNOJHEHA IPYTMMU, MO3BOJSIONIMMU
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KCII0JIb30BaTh B YIIPABJIECHUYECKUX IPOLECCax
BECHb BO3MOXKHBIII MHCTPYMEHTAPUM.

IIpexne Bcero, 3To Kiaccudukalms, OCHO-
BaHHasg Ha CTPYKTYPE MHBECTULIMOHHOIO IIPO-
1ecca (LIMKJIa), pacCMOTpPEHHasl B psife padoT
[6, 7].

AHanmm3 conepxXkaHusl MPOLECCOB, MTPOUCXO-
JISIIMX Ha KaXXIO0M 3Tale WHBECTULIMOHHOTO
LIMKJIA TTO3BOJISIET COCTABUTDH CJICAYIOLLYIO CXe-
My KJaccU(UKALMU COCTABJISIOLIMX WHBECTU-
LIMOHHOTO TOTEHIIMAJIA:

— MPEeIUHBECTULIMOHHAS CTaaus — WHHO-
BAllMOHHBIN TOTeHIMAA, WHGOOPMAIITMOHHBII
MOTEHLIUAT;

— WHBECTULIMOHHAS CTaausl — TIPEANpuU-
HUMATEIbCKUIA (XO35IICTBEHHBIN, 1€MCTBATEb-
HbII) MOTEeHLMAI, UH(PPACTPYKTYPHBIN MMOTEH-
nuar,

— NOCTUHBECTULIMOHHAY CTagusl — KOM-
MEpUYEeCKMUI TMOTeHIUaNA, MHPPACTPYKTYPHBII
MOTEHUMAT, UHHOPMALIMOHHBIA MOTEHLIUA.

Takas knaccuduKauusi COCTaBISIOIMX UH-
BECTMLIMOHHOTO TIOTEHIIMAJla PErMOHAa MO3BO-

JISIET BBISIBUTb OCHOBHBIE KJIACCHI YIIPABJIEHYEC-
KMX 3a7a4 B MHBECTULIMOHHOU cdepe U orpe-
JIEJIATh KOHLIETITYJIbHbIE MOAXO0/IbI K pazpadboT-
K€ CHUCTEeMBbI YIIPaBJICHUS WHBECTUILIMOHHBIM
MOTEHIIMAJIOM.

J7ns ynpaBiaeHUsI MTHBECTULIMOHHBIM MTOTEH-
IMAJIOM PErMoHa HEMAJOBAXHOE 3HAYE€HUE
MOXET MMEThb U KiacCU@UKaluMs €ro cocTaB-
JISIIOIMX, OCHOBAaHHAsl Ha CUCTEME COOCTBEH-
HOCTM Ha MHBECTULIMOHHBIE PECYPCHI W, Clie-
JIOBaTeJIbHO, CUCTEME WX BOBJICUEHUSI B WHBEC-
TULIMOHHBIN Mpolecc. DTa Kiaccudukaims Mo-
KET OBbITh MPE/ICTaBIEHA CASIYIOIIMM O0pa3oM:

a) MHBECTULIMOHHBIE TMOTEHIIMala PEruo-
HaJIbHBIX BJIACTHBIX CTPYKTYP;

0) MHBECTULIMOHHBIN MOTEHILMAT XO3SMCTBY-
IOLMX CYOBbEKTOB (IOPUMIMYECKUX JIMII) PEerroHa,
OObECIMHEHUIA XO3SIMCTBYIOLINX CYObEKTOB;

B) MHBECTULIMOHHBIN MOTEHIIMAJT HACEICHUS
pErvoHa;

I') MHBECTULIMOHHBIA MOTEHLIMATI COBMECT-
HOM COOCTBEHHOCTH:

— ¢ (enepasbHBIMUA CTPYKTYpPaAMU;
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— C UHOCTPaHHBIMU HOPUIUYECKUMU JIH-
LIaMU;

1) UHBECTULMOHHBIN MOTEHIIMal B COO-
CTBEHHOCTU MHOCTPAHHBIX JIMIL;

€) MH(PaCTPyKTypHBIN MOTEHIIUAT COBME-
cTHOro nosib3oBaHust MenepaabHOro LEHTpa U
peruoHa.

PaccMoTpeHHble KiaccupuKaluuu COCTaB-
JISIIOIIMX WHBECTMLIMOHHOIO IOTEHIMala IMo-
3BOJISIIOT BBISIBUTh HauOoJiee BaxKHBbIE M3 HUX
JUISL Pa3BUTHSI permoHa U cpopMupoBaTh CUC-
TeMy B3aMMOJEUCTBUS Pa3TUYHBIX CYOBEKTOB
WHBECTULIMOHHOM E€ITEIbHOCTU B paMKax €/1u-
HOro 3aKOHOJATEJIbHOTO MPOCTPAHCTBA.

Ocoboe BHMMaHUE JTOKHO ObITh YAEJIEHO
npo6iemMaM (GOpMUPOBAHUS U peaau3aluu
MOTEHIIMaJla UHBECTULIMOHHOTO pecypca Ipe-
MPUSITUM, TaK KAaK UMEHHO OHM SIBJISIIOTCSI BaxK-
HEUIIUMU CYyObEKTAMU PeATbHBIX MHBECTULIMA.
Kak u mpounre MHBECTOPHI, MPEANPUITUS MO-
I'YyT UCIIOJb30BaTh BCE pa3pelieHHbIE 3aKOHO-
IaTeJbCTBOM MCTOYHMKM (PUHAHCUPOBAHUS
WHBECTULIMI U OCHOBHBIE COCTaBJISIIOIIME CBO-
€ro MHBECTMLIMOHHOrO MnoteHuuana. OgHako,
Ha MpakTUKE YCJIOBUS, B KOTOPbIE CErOAHS
MOCTaBJIEHbI MPEANPUITUS, UX COCTOSIHUAE TO-
POXIAIOT MHOXECTBO TPOOJEM, CBOIMIIMX K
MMHMMYMY WHBECTMLIMOHHbIE BO3MOXHOCTH.

[ToreHMan cOGCTBEHHBIX MHBECTULIMOHHBIX
peCypcoB Ha OTIAEIbHOM MPEINPUSITUM BKIIIO-
YaeT aMOPTU3AllMOHHBIE OTYMCIEHMS, YaCTh
MPUOBbUIK, OCTAIOLIYIOCS MOCJE YIUIaThl HaJlo-
TOB, BBIIUIAT JAWMBUACHIOB, BBIIJIAT HA COLIM-
aJIbHbIC HYXKIbI W T.I1.

[TpoGiemam MCMOJIB30BaHUS aMOPTU3ALIM-
OHHOro (oHa 19 MHBECTUPOBAHUS IMOCBSI-
LIEHO OOJIbIIOE KOJUYECTBO MCCIEHOBAHUIA.
OpHako, Ha MpakTUKE MCIOJb30BAaHUE aMOp-
TU3alIMOHHOTO (DOHIA HAa MHOTUX IPEATIPUsi-
TUSIX HEBO3MOXHO. [lo gaHHBIM DKCHepTHOToO
uHcTUuTyTa (. MOCKBA), CoaepKallMMCs B TOK-
nage 3a 1999 rom, u3HOC NMPOU3BOACTBEHHBIX
MOIIIHOCTE HA MPOMBIIUIEHHBIX TPEATPUSITUSIX
B 1esoM no Poccun cocrasuin 85 %, a Ha MHO-
IMX IPEANPUATUSIX MOLLIHOCTU U3HOLLIEHbI MOJI-
HOCTBIO.

Bosblliee KoanMyecTBO MpeanpUsSITUI UCTIbI-
TBIBAE€T KPU3UC (POPMUPOBAHUS MHBECTULIMOH-
HBIX PECYPCOB, CBSI3aHHBIN C MOTepeit MpuobI-
. M3 ckazaHHOTrO ClieayeT, 4To, ONMpasiCh Ha
COOCTBEHHBIE CPECTBA, MPEANPUITUS HE CITO-
COOHBI CIPAaBUTHLCS C MpobeMoit (hopMUpoBa-

HUS HEOOXOIMMOTO MHBECTULIMOHHOTO TTOTEH-
nuania.

OpHOM M3 NMPUYUH HEJOCTATOYHBIX O0bEe-
MOB WHBECTULIMOHHOIO KPEAWTOBAHUS SIBJISI-
€TCsl HECITOCOOHOCTb MPEeANpUITUA mpeaocTa-
BUTh COOTBETCTBYIOLLEE OOECIIEUCHUE KpPEeau-
TOB U CJIOXXHOCTb peaiM3alliid UMHU BBICOKO-
3(PPEKTUBHBIX MHBECTULIMOHHBIX MPOEKTOB.

Elie omHMM KaHajioM HOpUBJICYEHUSI MHBE-
CTULIMOHHBIX PECYpPCOB SIBJISIIOTCS OOJUTallM-
OHHbIe 3aiiMbl. OgHAKO, M TPEANPUSITUI
CPEIHEro pasMepa WM MaIbIX TIPEATIPUSITUM, a B
TamboBcKoi 006;1aCTH, UCCIenyeMO HAMU, OHU
COCTABJISIIOT TMOAABJISIIONIEE OOJILIIMHCTBO, 3TO
HEBO3MOXHO. O0IMralilMOHHbIEC 3aiMbl BBIITYC-
KaloT KOPIIOPAaTUBHBIE CTPYKTYPhl U KOMILICK-
Chl TIPEATPUSITUIA, OTCYTCTBYIOLLIME B CTPYKTY-
p€ PKOHOMMKHU OO0JIaCTH.

DduHaHCOBBIE CPEICTBA MWHBECTOPOB MOTYT
ObITb MOJYYEHbI MPEANPUITUSIMU OT MPOJAKU
akumii. Ho paccumThiBasi Ha 3TOT MCTOYHUK,
HEO0O0XOAMMO YYMUTHIBaTb, YTO MpPOBEIECHHAs B
Poccun B 90-x romax mpuBaTH3alvs IpuUBeia
K BO3HUKHOBEHMIO MHOTUX MEPTBOPOKIECHHBIX
AQO, KanuTajibl KOTOPBIX HAXOAATCS B COCTOSI-
HUM TJIYOOKOM JIeTIpecCHu.

HanpaiuuBaercst BbIBOJ, (OH, KCTaTH, COIEP-
JKUTCS BO MHOXECTBE ITyOJMKALMIA U YYCHBIX,
W PYKOBOJUTEJICH-TIPAaKTUKOB), YTO HA YPOBHE
MPEeaNpUITAN, KPYITHbIX KOMITAHUNA U (PUHAH-
COBO-IIPOMBIIIJICHHBIX TPYIIT CYIIECTBEHHOE
3HAUYEHMUE MPUOOPETAET KOHLEHTPALIUS U LIEH-
TpaJiM3alvs PECypCcoB AJIs peaaru3alvuid KOMII-
JIEKCHBIX MHBECTULIMOHHBIX MPOEKTOB.

KoHueHTpalusa kanuranaa pasjanyHbIX cO0-
CTBEHHUMKOB — 3aKOHOMEpHAas M MPOIrPEeCCUB-
Hasl TEHACHUMS, XapaKTepHas IJIsl CETrOmHsIII-
Helt Poccum. Ha Hamr B3misin, BaKHEUIIMM B
3TOM IIpoOlLIecCe SBISIETCS OompenesieHue cdep,
B KOTOPBIX BO3MOXKHA TaKasl KOHLICHTpaLus U
OpraHU3allMOHHBIX (POPM KOHLEHTpaLlMU Ka-
nuTasa.

IlepBbIM 3TanoM KOHLEHTpPALMXA WHBECTH-
LIMOHHBIX PECYPCOB JOJIKHA CTaTh peaiu3alius
KOMIIJIEKCHBIX MHBECTULIMOHHBIX IIPOEKTOB B
WH(PACTPYKTYPE WHBECTULIMIA. YUUTHIBAsI Ce-
TOAHSIIHUA IIPEACIbHO HU3KUI YPOBEHb pas-
BUTUS MHOPACTPYKTYpbl MPOU3BOACTBEHHOM
cdepbl 3TO0 MO Obl ObITh MHBECTULIMOHHLIE
MPOEKTHI MO Pa3BUTUIO MH(GOPMALIMOHHOM UH-
(pacTpykTypbl (CO3MaHUIO €AMHON MH(pOpMa-
LIMOHHOM CeTU U HEeOOXOAMMBIX 0a3 u OAHKOB
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PETMMOHAJIBHAA S3KOHOMIKA

JaHHbIX). B TamM00BCKOIi 001aCTU B 3TOM MpPO-
liecce 1ejiecoo0pa3Ho ydyacTue Ha J0JIeBOi Oc-
HoBe oOiacTHoM agMuHucTpauuu. ITocnemyro-
IIMMM 1lIaraMy MOIJIO ObI CTaTh CO3JaHUe €au-
HOI MPaBOBOM CIYKObl M €AMHON TPaHCIIOPT-
HOM CHUCTEMBI.

BropbiM 3TarioMm MOXeT CTaTh peaju3alus
COBMEILIEHHbIX MHBECTULIMOHHBIX MPOEKTOB B
MPOU3BOACTBEHHOI c(epe — B Lexax, CIyxXK-
0ax M OTHEJECHUSIX BCIIOMOraTeJIbHOro mpou-
JIs (HampuMmep, CO3JaHMe €IMHOT0 MHXeHep-
HOIo LieHTpa Tpynnbl npeanpusatuii). K tako-
My LIary moATajJKMBAeT, HAIIPUMEP, OIIbIT UH-
keHepHoro 1eHTpa Tam6oBckoro OAO «Kowm-
comouiell». O0bEM CPeACTB, KOTOPHIE MOXET
BbIACIUTHL Ha (DOPMUPOBAHUE MOAOOHOrO LIEHT-
pa OTAeIbHOE MPEAIpPUSTHE, OKA3bIBAETCS SIBHO
HEJOCTATOUHBLIM JJI1 CO3[aHUSI TaKUX CTPYKTYP
Ha COBpeMeHHOM ypoBHe. Kpome Toro, Ha apy-
TUX OPEINPUSITUSIX MALLIMHOCTPOUTEILHOIO ITPO-
¢uns B TamboBe (Hampumep, B OAO «TamboB-
MoJMMEpPMalll») TaKKe MIET IMPOLIECC CO3MAHUST
U Pa3BUTUSI aHAJIOTUYHOIO LIEHTpA.

HaxkoHel, omHUM M3 ClEAYIOLIUX 3TaloB
KOHILEHTpALIMK KalTUTaJI0B MOXET CTaTh CO3/a-
HUE KOPHOPaTUBHBIX CTPYKTYp. MOXHO Tpen-
MOJIOXUTh, YTO B TamMOOBCKOI1 obyiacTu 1iejie-
CcOo00pa3HO cO3JaHUEe IBYX TaKUX CTPYKTYp:
OIHOW Ha 0ase MpeanpuiATUl XUMUYECKOTO
MAaIIMHOCTPOEHUS, APYIOl — MPeANpUATUA

pudopocTpoeHusi. B ToM u npyrom ciiydyae B
COCTaB KOpIiopaluii MOIJIo Obl BOMTH OT 5 10
10 mpeanpusituii. [1pu 3TOM CylIEeCTBEHHO BO3-
pocau Obl BO3MOXHOCTM peaiu3alMyd TaKuX
(bopM peanbHbIX WHBECTULIMIA, KaK MpuobdpeTe-
HUE UMYILIECTBEHHBIX KOMILUIEKCOB, HOBOE CTPO-
WUTEJIbCTBO, KOTOPbIE OKAa3bIBAIOT CaMOE Cyllle-
CTBEHHO€ BJIMSIHUE HAa 3KOHOMMUKY OOJIACTH.
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