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Maxkanaoa aiimakmolk OHOYPYUIMYK KOMNLEKCMepOUuH
OHY2YYCY, UHBECMUYUSATIBIK PECYPCMAD JHCAHA UHBECHIUYUSTIBIK
ungpacmpyxmypa xapanean. Ouwionoou sne armakmapoazol
OHOYPYUIMYK KOMNIEKCUHUH OHY2YY20 KblIMIUWMYVIVK Kanu-
MANBIHLIH  MAACUPU  HCAHA IKOHOMUKATBIK OHY2YYOO6 Kbli-
MUY VIYK KO3OMOILYH YIOUINYPYY CYPOONOPY KAPAN2aH.

Hezuzeu co300p: unsecmop, WuiKand, UHEECHUYUSIBIK
UH@PaAcmMpyKmypa, UHEECMUYUATBIK — 4OUpPO, YKYK KOp20O
opeanoapebi.

B cmamve paccmampusaiomes pasgumue pecuoHanbHo20
nPoU3BOOCMEEHHO20 KOMNIIEKCA, ee pa3eumue, UH8eCmuyuoH-
Hble pecypcol U UH8eCMUYUOHHAS UHGpacmpykmypa. A max-
Jice paccmMompenvl GONPOChl GAUAHUS NPECMYNHbIX Kanuma-
7108 Ha pasgumue pecuoHaIbHO20 NPOU3E0OCMEEHHO20 KOMN-
JeKca u opeanu3ayuyu aHMUKpUMUHATLHO20 KOHMPONSA IKOHO-
MUHECK020 pazsumusl.

Knrouegvie cnosa: unsecmop, npeonpusimue, uUHeCmu-
YUOHHAS UHDPACMPYKMYPaA, UHEECIUYUOHHASA Cpedd, NPAaso-
OXpaHumenbHble Op2ambl.

The article discusses the development of regional
industrial complex, its development, investment resources and
investment infrastructure. And also examines the impact of
these capitals on the development of regional industrial
complex and the organization of anti-crime control economic
development.

Key words: the investor, company, investment infrastruc-
ture, investment environment, law enforcement.

IIpomecchl  KBIPIBI3CKOIO  SKOHOMHYECKOTO U
MOJIUTHYECKOTO Pa3BUTHS B CBSA3U C OOBEKTHBHOM
HEOOXOANMOCTBI0O ¥ 3aKOHOMEPHOCTSIMH TOCYAapCT-
BEHHOTO (DYHKIIMOHHPOBAHUS JUKTYIOT HEOOXOANMOCTD
BO3BpAIIECHHS KECTKOTO TOCYIApCTBEHHOTO KOHTPOIA
HaJ BaXHEHIIMMHU SKOHOMUYECKUMH chepamu. bymyuan
MPOTUBOPEYMBOM UM HEMOCIEAOBATEILHOW 1O XOAY
CBOETO pAa3BWUTHA, 3Ta TEHACHIMSA, TEM HE MEHee,
BOIUIOIIAETCSI B KOHKPETHBIE HEOOpaTHMbIE MIard
TOCYZIapCTBEHHOTO PehOPMHUPOBAHUS, TIPEXK/IE BCETO I10
YCUJICHHIO IPaBOOXPAHUTENBHOIO MPOTHBOAECHCTBUS
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[IPECTYIIHOM 3KCIIAHCUU B HAlEW SKOHOMHUKE B LIEJIOM,
a TaKiKE€ B PErMOHAJIBHBIX IPONU3BOACTBCHHBIX KOMILICK-
cax.

C 3TOll TOUKM 3peHHs PETHOHAJBHBIA HPOU3BOJ-
CTBCHHBI KOMIUIEKC, KaK eOUHBIH OOBEKT, Ipel-
cTaBisieT co0Ol OIpEeENeHHYI0 CIOKHYI0 CHUCTEMY
NPEANpUsITAH ¥ OpraHU3aluil, 00bEJANHEHHYIO YIIOpS-
JOYEHHOM CHCTEMOH  XO3SHCTBEHHBIX CBSI3€H U
OTHOLLIECHUH Ha TEPPUTOPHUAIBLHOM YpOBHE. Jpyrumu
CIIOBaMH, OH TpENCTaBiseT co0od chopMHUpOBaHHOE
TEPPUTOPUAIIBHOE €IMHCTBO B3aMMOCBSA3aHHBIX
HpefnpUsTUH, KOTOPBIMH HEOOXOAMMO YIpPaBIAThH C
LEIbI0 JIYYIIEero OOECIEUYEeHUs] TOCYyNapCTBEHHBIX H
peruoHanbHeIX HMHTepecoB. OTAelIbHOE INpEANpHATHE
MOXXHO CYHTATh CAMOCTOSTENIBHBIM OOBEKTOM YIIpaB-
JeHHUs TONBKO B OTHOLIEHWH TOW (DYHKIUH, KOTOPYIO
OHO MOJKET OCYIIECTBUTH caMo Io cebe. B oTHomeHun
Ipyrux (yHKLMHA, KOTOPBIE OHO CaMO OCYILECTBHTH He
MOXET, OHO MPEACTABIAET COOOM YacTh PETHOHAIBLHOTO
MIPOU3BOJCTBEHHOIO KOMILIEKCA.

IIpennpusTus, COCTaBISAIOIIME  PETHOHAJIBHBIN
MPOU3BOJICTBEHHBIH KOMIUIEKC, OIpeAEIeHHbIM 00pa-
30M OpPraHU30BAHBI B TEPPUTOPHAIBHOM U OTPACIEBOM
acriekte. C y4eToM 3TOr0 MMEHHO NPEINpUsTHE SIB-
JISIETCSL CBOETO POJa NMEPBUYHBIM JJIEMEHTOM C O3
BO3JCICTBUS MpeCTyNnHOro Kamurana. [Ipu atom npen-
NPUSTHS Pa3IUYHBIX OPTraHW3aIOHHO-TIPABOBBIX (OPM
3a4aCTyI0 HIMEIOT Pa3HOHANPABIEHHBIE YKOHOMHYECKHE
uHTepechl. OIHAKO, KaK 4YacTh IPOW3BOJCTBEHHOTO
KOMILIIEKCA PETHOHA, STH NPEATPUATHS B3aUMOCBSI3aHbI
U B3aUMO3aBUCHMBI, U B COBOKYIMHOCTH COCTABIISIOT
CBOETO POJia OTKPBITYIO CHCTEMY, PA3BUBAIOIIYIOCS MOJ
BIIMSIHAEM BHELIHEH CPENBI.

ITox M3MEHAEMOCTBIO PETMOHANBHOTO MTPOU3BOICT-
BEHHOT'O KOMIUIEKCa, M0 HallleMy MHEHHUIO, HEOOX0IMMO
MOHMMATh CIIOCOOHOCTH MPEATIPUATHH, €ro COCTaBIISIO-
IIMX, W3MEHATBCS IPU COOTBETCTBYIOIIMX BHEIIHUX
BO3JICHCTBUAX (KaK MPECTYNHBIX KAlWTalloB, TaK M
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MIPaBOOXPAHUTENFHBIX OpPraHOB) B TOM, WJIH WHOM
HaIpaBJIECHUU.

[Tpn BceM kaxymemcs OOraTrcTBe MmyTei pa3BUTHS
NPENPUATHH, COCTaBJISIIOIIUX PErHOHAIBHBIN MPOU3-
BOJICTBEHHBIM KOMIUIEKC, Ha CaMOM Jielleé peaibHbIe
BApUAHTHl PA3BUTHs CHJIBHO OTPaHUYEHbI YCIOBHSAMU,
KOTOpble (OPMHPYET BHEUIHSS Cpela JAesITEeNbHOCTH
MIPEANPUATHH, a TaKKe PsiioM MHBIX (akropoB. Takum
0o0pa3oM, pa3BHTHE NpPENNPUITHH HX H3MEHEHUH, a
COOTBETCTBEHHO M TpaHC(OpMAaIHs BCETO PETHOHAIB-
HOTI'0 IIPOM3BOJICTBEHHOIO KOMIUIEKCA 33Jal0Tcs OIpe-
JeJIeHHBIME (akTopaMu. VIHBECTUIIMOHHBIE BIIOXKEHUS
SIBIISIFOTCSL OJJTHUM U3 HauOoJee 3HaYMMBIX 110 BEINYNHE
W JIONITOBPEMEHHBIX IO CpoKaM (PaKTOpPOB BIMSHUS
BHEIIIHEH Cpe/ibl Ha pernoHalbHbIe IPOU3BOICTBEHHBIE
KOMIUIEKCHI ¥ BXOJAIINE B HUX NMPEIIPUATHS.

Pa3Butne peruoHaIbHOrO  IPOM3BOJCTBEHHOIO
KOMILIEKCA — 3TO COBOKYITHOCTh IPOH3BOJCTBEHHBIX,
(DMHAHCOBBIX M WHBIX HM3MEHEHUI B YIIOPSIOYEHHOU
MOCNEIOBATEIFHOCTH,  BBI3BAHHOW  ONpEAEICHHBIMU
NPUYUHAMH, CPeId KOTOPBIX Ba)KHOE MECTO 3aHUMAIOT
uHBecTuIMU. Kaxmoe mnpoucxozsiiee H3MEHEHHE
BCJICACTBHUEC BJIMAHUA I/IHBeCTI/II_II/Iﬁ pa3BUBACTCA B
JAVUHAMHUKE — OT BJIOKCHUA 10 3aBCPIICHUSA IMTPOU3BOACT-
BEHHBIX U HMHBIX NpeoOpa3zoBanuii. M3meHenus passu-
BAarOTCA Ha MNPEANPUATUIAX, NOJYYUBIIUX MNPECTYITHBIC
HUHBECTUIIMH, HO OTpaXarOTCd W Ha JApYrux Inpea-
MIPUATHUAX, HA OTPACIEBBIX IPYIIAX W PETHOHAIBHOM
IIPOM3BOJACTBEHHOM KOMIIIEKCE B LIENOM, a TaKKe Ha
MHOTHX JIPYI'MX SKOHOMHYECKHX M MHBIX Ipoueccax. B
LEJIOM JEATEIbHOCTh MPEINPUATHA MOI BIHMSHUEM
IIPECTYNHBIX ~ KAlIUTAJIOB  OCYILECTBIISIETCA  COOTHO-
CUTENBHO Y3KUM LEJIAM UMEHHO 3TOT0 MPENNPHUATHUS 10
MOJy4EeHHIO NMPUOBLIN, OZHAKO B KOHEYHOM HTOI'€ 3TH
LIENY MPEANPUATHI HaXONATCS B paMKax LENel, IpsAMOo
WA KOCBEHHO HAaBS3bIBAEMBIX MM OpPraHU30BaHHOW
IIPECTYIHOCTBIO.

B cBs13u ¢ 3TUM A1 yCTpaHEHUs! TAKOM CUTYaLUH,
[0 HalleMy MHEHHIO, HEOOXOAUMO IieleHaIpaBICHHOE
IIPABOOXPAHUTENBHOE BO3JECHCTBHE HAa 3TU IIPOLECCHI.
Ilon npaBOOXpaHUTEIBLHOM BO3ACHCTBUM HAa PAa3BUTUE
PETHOHANBHOIO  IIPOM3BOJACTBEHHOIO KOMILIEKCA B
YCIIOBHUSAX KPUMHMHAJIU3UPOBAHHON OKPYKAIOIIEH Cpebl
HEOOXO0ANMO MMOHUMATh OPraHU3alUI0 TAaKOTO IeNeHaIl-
PABJIEHHOTO BO3ACHCTBHUS HAa YKOHOMHUYECKUE H IIPOU3-
BOJCTBEHHBIE NPOLIECCH, IPOTEKAIOIINE HAa YpPOBHE
KBIPTBI3CKOTO PETHOHA, B PE3YNIBTAaTE KOTOPOTO PETHO-
HaJIbHBIA NPOU3BOACTBEHHBIM KOMIUIEKC MEPECTAET U3-
MEHATBCS B COOTBETCTBHU C LENSAMH OPraHU30BAHHBIX
MIPECTYNHBIX TPYNI, WHBECTUPYIOIIUX KPUMHUHAIIBHBIE
KaIUTAaJIbL.

C TOuKM 3peHHS HM3MEHSIEMOCTH pa3BHTHA IIOA
BHEIIIHUM BO3JCHCTBHEM IIPECTYIHBIX MHBECTULMN pe-
THOHAJFHBIA TPOU3BOJCTBEHHBI KOMIDIEKC B OOIIEM
ciTydae BKITIOYAET B ce0sl CIeqyIomne KOMITOHEHTHL:

- MHBECTOPHI (MCTOYHHUKH TPECTYNHBIX W HETpec-
TYITHBIX UHBECTHIHN);

- penpusATHs (00BEKTH HHBECTUIINH);
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WHBECTHIIOHHAs WH]pacTpyKkTypa (Tepexada wu
JIBIDKEHUE WHBECTHILIH);

- MHBECTHUIIMOHHAS cpela (MHBECTHUIMOHHBIE OTHO-
IICHHS ¥ XO35IIICTBEHHBIE CBSI3N);

- TpPaBOOXpaHWUTENbHbIE OpraHbl (IpaBOOXpaHHU-
TENTbHOE BO3/ICHCTBHE Ha ITPOLIECCHI).

[Ipu 5TOM MHBECTUIIMOHHBIE PECYPCHI Yepe3 NHBEC-
TULIMOHHYIO MH(PACTPYKTYpY HEPEXOAiT OT MHBECTO-
poB K mpeanpusaTHsiM. OTHOLIEHUS M CBS3H, CKJIaJbl-
BaIOIIMECS B XOJI€ ATOTO Iporiecca, 00pa3yroT HHBECTH-
IIMOHHYIO0 cpeny. IIpaBooXpaHHTENbHBIE OpPTaHbl OCY-
MIECTBIISIFOT BO3JICHCTBHE Ha OSTH IPOLECCH IyTeM
WCIIOIb30BaHMSl HMMEIOIIMXCSl ONEPATUBHBIX M HHBIX
BO3MOXKHOCTEH, KaK HHCTPYMEHTa U3MEHEHUS Pa3BUTHS
NPeANPUSITHH, C IENbI0 OTCEYEeHH KPUMHHAIBHOM COC-
TaBJSIIONIEN AKOHOMHUYECKOW cpenbl peruoHa. llpen-
NPUSATHS SBISIIOTCS JIEMEHTaMHU PErMOHABHOTO MPOU3-
BOJICTBEHHOT'O KOMIUIEKCa, B YIOPSJOYEHHOM Ipeodpa-
30BaHMM  WIM  crabwim3anuu  npeoOpa3oBaHuit
KOTOpPOI'o, NPpOUCXOAAIINX MO/ BJIUAHUEM I/IHBCCTI/IL[I/Iﬁ,
C LeNbI0 HANpaBJIeHHOW TpaHc(opMalyy BCero KOMI-
JIeKca, 3aMHTEPECOBaHbl KBIPIBI3CKOE TOCYAApCTBO M
00111eCTBO.

B Tnpouecce MHBECTULMOHHOT'O BJIMSHHUSA MPECTYII-
HBIX KallMTaJIOB Ha PasBUTUC PETHUOHAJIIBHOI'O IPOU3-
BOJICTBEHHOTO KOMILIEKCA CTPYKTYPHO MOXXHO BBIJie-
JINTh ICCTH 3TAIIOB:

1) momydeHHMe OpPraHM30BAHHOM  MPECTYIMHOU
TPYNNoi KPUMUHAIBHOTO JI0XOJa KaK HCTOYHHKA
WHBECTUIIOHHBIX BJIOXKEHHH;

2) BbIIENEHHE KPUMHMHAIBHBIM  HWHBECTOPOM
CPEICTB B Ka4eCTBE MHBECTUIIMOHHOTO BIIOXKCHHS;

3) mpoxXOoXKIIeHHE HWHBECTHIIMOHHBIX PECYPCOB IIO
KaHajaM JBWKEHHS 4epe3 HMHBECTHLHOHHYIO HHQpa-
CTpyKTypy. OZHOBpPEMEHHO NPOHUCXOIUT Ipeodpa3oBa-
HHE NHBECTUIMI UHBECTUIIMOHHOW MH(PACTPYKTYpOH U
cpenoii;

4) BIO)XKEHHE NEPBUYHBIX MHBECTHLNN B KOHKpET-
HOE MPEANpUATHE, TPeoOpa3oBaHUE STOTO NPEAIIPUATHS
MOJI ACMCTBUEM NPECTYNHBIX WHBECTULIUM;

5) T'enepupoBaHHE NPEANPHUATHEM BTOPUYIHBIX
WHBECTHUIIOHHBIX BOJH. 31€Ch, KPOME TOTO, IIPOHUCXO-
JUT 00paTHOE BIIMSIHME TPECTYNMHBIX HHBECTUIMHA Ha
BHEITHIOIO, B TOM YHCIIE MHBECTHIMOHHYIO, CPEAy H
HH(bPaCTPYKTypy;

6) TtpanchopMamys PErHOHATBFHOTO IPOU3BOICT-
BEHHOT'O KOMIUIEKCa T10]] AEHCTBUEM BTOPUIHBIX WHBEC-
THULWH, a TaKXKe MOJ BIUSHUEM MPOU3OLIEAIINX H3Me-
HEHHUH B MHBECTHIIMOHHOM cpefie U MHPPaCTPyKType.

Takum oOpas3om, grobasi mpecTymHas WHBECTUIIHS
BBI3BIBACT N3MEHEHHS B JICSTEINbHOCTH MPEIIPHUITHIH, B
TOM YHCJIE€ TPOM3BOACTBEHHBIX M (DMHAHCOBBIX IPO-
neccax. COOTBETCTBEHHO KaKAOE€ M3 ITHX W3MEHEHHH
UMEeT CBOW TPEIIOCHUIKA WM TPUYMHBL, MPSMO WIH
KOCBEHHO CBSI3aHHBIE C KOHKPETHBIM II€PBUYHBIM
WHBECTHIIMOHHBIM BJIO’KCHHEM KPHUMUHAIBHOTO KalnTa-
ma. Jlroboe neiicTBHE TPECTYMHBIX WMHBECTHIWN Ha
KOHKPETHOM TIPEIIPHUSITHH, KaK PABHUIIO0, HAUNHAETCS C
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W3MEHEHHsI €r0 NPOU3BOJCTBEHHBIX IIPOIECCOB WM
uHBIX (GyHKIMHA. ccnmemoBareny 3THX —TPOIECCOB
UMEIOT pPa3UYHble MHEHHS MO IIOBOAY TOI'O, 4TO
HMMEHHO SIBJISIETCS] 0a30BBIM M3MEHEHUEM 10 BIMSTHUEM
uuBectuiyil. Tak, Ha koH(pepeHIK B bepkimu mpodec-
copa Tomas M. Jorde u David J. Teece B cBOeM BbIC-
tytuiennn  «Innovation, Cooperation and Antitrust»
OIMUPAJINCHh Ha BBIBOABI 00 M3MEHEHUH CEKPETOB YIIpaB-
JIeHWsI, KaHaJoB COBbITa, a 3aTeM YK€ IPOHU3BOJCT-
BEHHBIX MoIHOCTeH. Takum oOpa3oM, 3apyOcKHBIC
HCCIIeIOBATENH [10-Pa3HOMY OLIEHMBAIOT POJIb TOTO HJIH
uHOro (hakTopa M, UCXOHS U3 ITOrO, NPEIaraloT CBOM
TEOpEeTHYEeCKHEe  KOHIENUUH  BBIPAOOTKM  0OmIei
cTpateruu pa3BuTHs npennpustuil. Takas curyaius He
JIa€T BO3MOXKHOCTH HEIOCPE/ICTBEHHO HCIIOIb30BATh
BBIBO/IBI  3apYOEXKHBIX HSKOHOMHCTOB [0 H3Yy4aeMOM
mpo0sieMe U TpeOyeT COOTBETCTBYIOIIETO YTOUHCHUS.

Takum 00pa3oM, M3MEHSIOTCS OTlepaly BCTYIHB-
LIIEr0 BO B3aWMOJEHCTBUE C NMPECTYNHBIMH HHBECTH-
LUAMU NPENIPUATUS, KaK YIOPSJOYEHHOW CUCTEMBL, a,
CJIe/IOBaTENIbHO, U3MEHSIOTCS B3aUMOOTHOLICHUSI TTPe/I-
NpuATUA C APYTUMU MNPEATNIPUATUAMU U, COOTBETCTBEH-
HO, CO BCEM PpPCTHOHAJIbHBIM MpOU3BOACTBCHHBIM
KOMIUIEKCOM, BKITIOUasi €0 BHEIITHIOIO CPey.

Jnst mccnenoBaHusi yKa3aHHBIX MPoOJiIeM HEoOXo-
JUMO PpacCMOTPETb HECKOJIBKO HOBBIX IIOHATHUH U
YTOYHUTHL PAX CYLIECTBYIOIIMX, XapaKTEPHU3YIOIIUX
COOTHOILIEHUE NPECTYIHOM M JIEraJbHOU AEATEIbHOCTH.

[pexxne Bcero, cienyeT paccMOTpeTb M chopMy-
JUPOBATh IIOHATHE, Kacarolleecs HHBECTHIIMOHHOTO
BO3ICUCTBUS MPECTYIHBIX HHBECTOPOB IO OTHOIICHHIO
K BO3MOXKHOCTSIM HMHBECTUPYEMOr0 OOBEKTa, T. €.
HMHBECTULIMOHHOE Bo3neicTBue. IlpectynHoe uHBeCTH-
IIMOHHOE BO3JIEHCTBHUE — UHBECTUIIMOHHOE BO3JIEHCTBUE
BHEIIIHUX, 110 OTHOIIEHHIO K UHBECTHPYEMOMY OOBEKTY
(pervoHaJbHOMY WIIM OTPACI€BOMY KOMIUIEKCY), opra-
HU30BaHHBIX IMPECTYIHBIX TPYIII, W3MEHSIOIEee TOBAP-
HYIO CTPYKTYPY, CTPYKTYPY IMPOH3BOICTBEHHBIX MOII-
HOCTEH U COOTBETCTBEHHO CTPYKTYPY PhIHKA U CIIpOCa.

B 3aBucumoctu OT cpeabl, WH(PPACTPYKTYpHI,
YPOBHSI IPOU3BOJICTBEHHON U (PHMHAHCOBOI aKTHMBHOCTH
B OTPACIIU U pEruoHe, MpOo(uIIs OTpaciu U T. M., MOXKHO
BBICIUTh PA3IUYHYI0 CKOPOCTh PACIPOCTPAaHEHHS
MIPECTYITHOTO BIHSAHUS, T. €. CKOPOCTb PacIpoCTpaHe-
HUS BIUSHUA OPTaHU30BAHHBIX NPECTYIHBIX TPYI C
ITOMOIIBI0 KPIMHUHAIBHBIX MHBECTHILINH B PETHOHE.

C ToukM 3peHUS MHULUHPOBAHMSA H3MEHEHHI Ha
WHBECTUPYEMBIX OOBEKTaX MOXHO BBIICNHTH IIEPBHY-
HBIC W BTOPUYHBIE WHBECTULMH. llepBUYHBIE MHBECTH-
OUA — BIIOKEHHWS HWHBECTOPA, HAYMHAIOMINE LEMOYKY
W3MEHEHHH B TIPOM3BOACTBEHHBIX M (DHHAHCOBBIX
mporeccax. BTopudHble MHBECTHIIMN — WHBECTHITNOH-
HBIC BIIOKEHHS, KOTOpPBIE TEHEPUPYIOTCA MpPEATPHs-
THEM, TONYYHMBIINM TIEPBUYHYIO0 MHBeCTHINIO. Kaxknoe
MPENpHUITHE, O KOTOPOro JOXOAWUT WHBECTHIIMOHHOE
BIIOXKCHHE, CAMO CTaHOBUTCS HMCTOYHHKOM BTOPHYHBIX
WHBECTUIINOHHBIX BIIOXKECHHH.
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[lepBuuHblE WHBECTHLIMH BBI3BIBAIOT HHBECTH-
LUOHHBIE BOJIHBI — IOCIEI0BATENBHO PacIpOCTPaHSIIO-
nieecsl Mo LENoYKaM XO34HCTBEHHBIX CBSA3€H yBenHue-
HHE WHBECTHUIMOHHBIX BIIOKCHUH MPERTIPUITHH IpYyT B
Ipyra. B cBoro ouepenp, yHOpsIOUEHHOE IBIKEHHE
WHBECTHIIIOHHBIX PECYPCOB OT HHBECTOPOB K 00bEKTaM
BJIOJKEHHS! WHBECTHLMH 00pa3yeT WHBECTHIMOHHEIE
MOTOKH. DTH MOTOKH, B 3aBUCUMOCTHU OT (hOPMBI HHBEC-
TUIMHA, OPraHU30BAHbI U3 PA3IUYHOTO PoJa MIATEXKHBIX
CpencTB, (MHAHCOBBIX MHCTPYMEHTOB, MaTepHajbHBIX
O00BEKTOB, MHTEIUIEKTYaIbHOH COOCTBEHHOCTH H T. I
OTH MHBECTUIIMOHHBIE TIOTOKH MPOXOJSAT MO KaHajam
JIBIDKEHUS] WHBECTHIUH, T. €. TI0 ONpENeJICHHON YacTH
WHBECTHIIIOHHOW WH(PACTPYKTYphI, BBIIEISAEMON 10
MPU3HAKY MOCIE0BATENbHOIO YCTOSBIIETOCsS ABMKE-
HUSI UTHBECTUIIMOHHBIX MTOTOKOB.

[Tox BIMSIHMEM WHBECTUIMH HPOHUCXOIAT TPOM3-
BOJICTBEHHO-(DMHAHCOBBIE CKaYKH — PE3KOE yBEINYCHHE
pe3yJIbTaToOB IMPOM3BOACTBEHHOW M (DMHAHCOBOH Jesi-
TENBHOCTH WHBECTHPYEMOro o0bekTa. B niesom ycnem-
HOE OCYILECTBJICHHE WHBECTUIMH BlleUueT 3a CoOOoU
NUHBECTUILIMOHHBIC nocjaeacTBuAa — N3MCHCHUA B
IMPOM3BOJACTBCHHBIX W TOPrOBBLIX IPOIECCax, KOTOPLIC
COOTHOCATCS € LeNIMHU MHBecTHLMH. OHM MOryT OBITH
U3MECHACMBIMHU (KOF}Ia IIOCJIICACTBUSA HHBCCTHHHﬁ MOryT
OBITh JIETKO H3MEHEHbI) W HEU3MEeHseMbIMH (KOrjaa
IOoCIaeaACTBUA I/IHBCCTI/IHI/Iﬁ MNpUBOJAT K TaKUM HU3MCHEC-
HUSIM IIPOM3BOACTBEHHON U TOPTOBOU CTPYKTYPBI, KOTO-
pbIC HE MOAIESKAT U3MEHEHUIM 0€3 MHBIX WHBECTUIIM.

VHBECTUIIIOHHBIE BJIOXKEHHUS B IPAKTUKE 3KOHO-
MHUYECKOH JeATENbHOCTH UMEIOT 3HAYUTENbHbIC pa3Jiu-
yps. Pa3nuuus MHBECTULMI OIpPENENsIOT XapakTe-
PHUCTUKH WHBECTHLIMOHHBIX MPOLIECCOB, a, CIEA0BATEIb-
HO, BJIMSIHUE MHBECTUIIMH Ha SKOHOMHYECKOE pa3BUTHUE.
B 3aBucuMOCTHM OT OCOOEHHOCTEH HHBECTUIMH I10-
pasHOMY MOTyT OBITh OpraHM30BaHbl M HHBECTHU-
IMOHHBIe Tmpoueccsl. OOHAKO TMPH 3TOM JIOObIe
WHBECTUIIMM TIPH BJIOKCHUH B MPEIIPHUIATUE BBI3BIBAIOT
OIpe/IeIeHHbI CKauOK IPOU3BOJICTBEHHOW U (hPHMHAHCO-
BOW aKTUBHOCTU Ha HEM U, COOTBETCTBEHHO, PAaCIpOCT-
paHeHHe CKa4KOB POCTa IPOHU3BOACTBEHHO-()HHAHCO-
BBIX TOKa3aTelNeH, SIBIISIOIUXCS CIEICTBUEM BO3pacTa-
HUS aKTHBHOCTH, HA CMEXHBIX NPEINPUATHIX, KOTOPbIE
MEepeNaroTCsl MO IIETIOYKE, ITOCTETIEHHO YMEHBINASCh.
Oddekr cxaukooOpa3HOTO YBETHMUEHUS IPOU3BOACT-
BEHHO-(PMHAHCOBBIX TOKa3aTeneil MOXKeT ObITh pa3iud-
HBIM: OBITh OOJNBIIE WIM MEHBIIE MO OTHOMICHHIO K
00beMy WIN KadecTBY MNPOAYKIUH, a TAaKXE HOCHUThH
KpPaTKOBPEMEHHBIH WM JOJITOBPEMEHHBIN XapaKTep.

BiusHue MHBECTUIIMOHHOTO BIIOXKEHUS MEPENACTCS
OT MPEATPUATHS — 00BbEKTa MHBECTHUIINN — HAa CME)KHBIE
NPeNNpUsATHAS MO I[ENOYKe, B BUAE HHBECTHUIMOHHOU
BOJHBI, PacIpOCTPAHSIONIEHCS 110 BCEM HAINPaBICHUSIM
M COCTOAIICH W3 OTIENBHBIX BIOXKEHHH ((hHHAHCOBBIX,
MaTepHaNIbHBIX, HHTEIUIEKTYaJIbHBIX U T. I1.), K&KA0€ 13
KOTOPBIX BBIXOAWT M3 KOHKPETHOTO TPEIIPHUITHS-
WHBECTOpPA M WJAET B ONPECICHHOM HaNpaBlICHUH — K
JIpYroMy TPEANPHATHIO M MPOXOIWT IO KOHKPETHBIM
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KaHaJaM 4epe3 onpeielcHHYI0 HHppacTpykTypy. [lepe-
Jada TaKUX CKAayKOB MPOWU3BOJICTBEHHO-(pHHAHCOBOM
AKTHBHOCTH OT OHUX MPENPHUATHHA K IPYTUM B paMKax
pETHOoHa NPOUCXOJUT C ONpPENeNIEeHHOH CKOPOCTBIO, KO-
TOpasi 3aBUCHUT OT BHEIIHEH CpeAbl, B IEPBYIO O4Yepe.b
WHBECTHLMOHHOM CpeJibl, KaK ee 4acTH, U MHPPaCTPyK-
TYpBIL.

Kpome Toro, ckadox mpoOW3BOJICTBEHHO-(PHHAH-
COBOW aKTMBHOCTU Ha TPEAINPUSTHH, BHI3BAHHBIN Tep-
BUYHBIMH HWHBECTHLMSIMH, KOCBEHHO W3MEHSET Hamps-
KEHHOCTh  OKpY)Kalolle HHBECTUIIMOHHOW CpPEJbl,
KOTOpast TPH TOBBIIICHNH HANpPSDKEHHOCTH cama Hadu-
HaeT TeHepUpOBaTh HMHBECTUIMOHHBIE BIIOXEHUS U3
JPYrux TPEeNNpUsITHH, Jake He CMEXHBIX, C MEpBOHa-
YaJbHO NPOMHBECTHPOBAHHBIM. JTH BTOPUYHBIE WHBEC-
TUIMW, B CBOIO O4Ye€pe/lb, PACIpPOCTPaHSISICh, KOCBEHHO
CTUMYJIMPYIOT TPOU3BOJICTBEHHO-(DMHAHCOBYIO aKTHB-
HOCTh 3TOrO NpennpusiTusi. VIHBECTUIIMOHHBIE BOJHEI
BTOPUYHBIX MHBECTHIIUIA PacIpOCTPAHSIOTCS BO BHEII-
HEH cpele NesATEbHOCTH NPEANPUSTUN, TeHEPUPYHOTCS
NPEANPUATHSIMH, IMOTYYUBIIMMHU TMEPBUYHBIE KPUMH-
HaJbHBIC HMHBeCcTHIMU. CBOEro poaa IEHTPOOSIKHOE
JABMKCHHUE BTOPHUYHBIX HHBCCTI/ILII/Iﬁ, COCTaBJIAOIINX
HWHBCCTUILIMOHHBIC BOJIHBI B PErHOHE, PACIIPOCTPAHAACH
B HAIPaBJICHUH MPEUMYIIECTBEHHO Hanbosee S3KOHOMH-
YECKU BBIT'OJHBIX O6’bCKTOB, OpPraHuU3yeTCsA B paaualib-
HBI€ CTPYH MHBECTUIMOHHBIX PECYpPCOB — HHBECTHU-
LUOHHBIE MOTOKUM. B 3THX mNOTOKax MpeanpusTus
BCTYIAIOT B CTaOMJIbHBIE IPOU3BOACTBEHHbIC W (hHHAH-
COBBIE KOHTAKTHI ¥ 00pa3yloT yHOPAAOYECHHYIO CHCTEMY
CBsI3el, KOTOpas MOCTEIIEHHO (POPMUPYET HOBYIO CTPYK-
TypY PETHOHAIBHOI'O IPOU3BOJCTBEHHOTO KOMILIEKCA.

Ilo HameMy MHEHHIO, MHBECTUIIMOHHBIE HHCTPY-
MEHTBI BIMSHHS OPTaHU30BAaHHBIX MPECTYIHBIX I'PYMII
Ha pa3BUTUE IPOU3BOJCTBEHHBIX CTPYKTYp — OAMH M3
BaXHEHIIMX (AKTOPOB TMPOMCXOMASIINX H3MECHEHHIA.
BelmeonucanHoe MPECTYNHOE BJIMSHUE OpraHU30BaH-
HBIX TIPECTYIHBIX TPYNI dYepe3 WHBECTHLHMOHHBIE
BIIOXKEHHUS B NIPEINPUATHSI PETHOHAIBHOTO ITPOU3BOACT-
BEHHOI'0 KOMIUIEKCA HaKJIaJbIBAETCA Ha KOJIeOaTENbHYIO
HEYCTOMYMBOCTh 3KOHOMHYECKOIO PAa3BUTHS, BCIEICT-
BHE UETr0 BBITECHSIET NPEANPUSITHA 32 TPaHHILY
KOHTpPOJISI CO CTOPOHBI PErMOHANBHBIX IPaBOOXPaHU-
TENBHBIX OpPraHOB M OPraHOB YIIPaBICHHA. TakuM
00pa3oM, CyIIECTBEHHO BO3pacTaeT Ao Malo- H
MOYTH HEKOHTPOJIUPYEMBIX (PErMOHAIBHBIMH OpraHa-
MH) [0 HalpaBJIEHUAM CBOETO Pa3BUTHS MPEIIPHITHH,
U, KpOME TOro, CKJIAJbIBACTCS ITOCTOSHHAS CTPYKTypa
KPUMUHAJIM3UPOBAHHBIX OTHOIIEHHH PErHOHAIBHOTO
MIPOU3BO/ICTBEHHOTO KOMIUIEKCa, HM3HAa4daabHO Aedop-
MHUPOBaHHAs 10 KPUTEPHIO KPUMUHAIBHOCTH.

Ortcioma crneayer BBIBOJ, YTO BIMSHHE OPTAaHHU30-
BaHHBIX NPECTYIHBIX TPYHII MpOSBIASETCS B (pakTope
MHBECTHILMOHHOM arperanun — COOMpaHWW Mpearpus-
THA B LEHTPHI, T€HEPHPYIOIINE BTOPUIHBIE HHBECTH-
[IMOHHbIE BOJHBI M TEM CaMbIM KOHTPOJMPYIOLIHE
3HAYNUTEIbHBIE CEKTOPHl PETMOHAIBHOTO IPOM3BOACT-
BEHHOTO KOMIDIEKca. B Xome KpymHOMAacmITaOHOM
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WHBECTHIIOHHOW arperanyy IO/ BIUSHHUEM IPECTYI-
HBIX WHBECTHIIUHA HapYIIAeTCsl CTPYKTypa MPOCTPaHCT-
Ba SKOHOMHYECKHX CBS3€H M OTHOIIEHWH OTPacIeBOrO
CerMEHTa PErHOHAIFHOTO TPOM3BOACTBEHHOI'O KOMII-
nekca. IIpu 3ToM B BemymieM LIEHTpe OTpacieBOrO Cer-
MEHTa TOBBIIIAETCS WHBECTUIMOHHAS IUIOTHOCTh H
HAaIpsDKEHHOCTh B HAaIlPaBJIEHHH, OINPEAEIIeMOM IIpec-
TYOHBIM KaIUTQIOM. OTO TPHBOAUT K HW3MEHEHHIO
9KOHOMHYECKOTO pa3BUTHS TPEAIPHATHH IO ompese-
JICHHOMY OTJENBHOMY TIapaMeTpy, KOTOPBIH Takxke
3a/laeTcd  OpPraHW30BaHHOW TMPECTYHMHOM TIPYMIOIL.
COOTBETCTBEHHO NPENNPUATHS MO 3TOMY IapaMeTpy
OKa3bIBAIOTCS 3a IIOPOrOM KOHTPOJISL CO CTOPOHBI
MPaBOOXPaHUTEIBHBIX OpraHoB peruoHa. Cdopmupo-
BaBIIMIiCS TakuM 00pa3oM Iepenaj 3HaueHWH 3TOro
napameTpa He YCTpaHsSeTCsl B MOCIIEIYIOIIEM pa3BUTHU
W TIPOSIBIISIETCS] TENEPh Y)KE MOCTOSIHHO KaK HeKasl 9KO-
HOMHUECKasl JTaHHOCTh — XapakTepHas d4epTa pervo-
HaJIbHOT'O IIPOU3BOACTBEHHOI'0 KOMILIEKCA.

Ha ocHOBaHHMHM BBIIIEH3JI0KEHHOTO MOXKHO CJIeTaTh
CIIEAYIOIINE BBIBO/IBIL:

1. IlpoGriempl BIUSHUS MPECTYMHBIX HWHBECTHIIUN
Ha Pa3sBUTHUEC PETMOHAJIBHBIX IMPOU3BOACTBEHHBIX KOMII-
JICKCOB HUMCIOT MHOFOHHCHHHJ’IHH&pHLIﬁ, Koonepa-
TUBHBIM M BBICOKOAMHAMUYHBIN XxapakTep. Pa3genbHoe
paccMOTpeHHe 3TUX MPOOJEeM MPHUBOJUT K TOMY, YTO
MOMNBITKU HX PCIICHUA B O}lHOﬁ oTpacjii HUMCEIOT
CIICICTBUEM YCHWJIGHHE HETaTUBHBIX IIPOLECCOB B
SKOHOMMUYECKOM Pa3BUTUU Apyrux orpaciei. Iloaromy
HEOOXOJIMMO PacCMOTPEHHE STHX MPOOJIEM HE TOIBKO C
TOYKHM 3pPEHUS] KOHKPETHOTO OTAENBHOIO PpErnoHallb-
HOTO NPOM3BOACTBEHHOI'O0 KOMIUIEKCA, HO U C y4EeTOM
TEHJCHIUH W  JUHAMHUKA  OOLIErOCYAapCTBEHHBIX
MPOLIECCOB SKOHOMHUUECKOTO PA3BUTHSL.

2.  OpraHuzanyus  yHOOpSAOYEHHOTO  Pa3BUTHA
PETHOHAIBHOTO TIPOM3BOJCTBEHHOIO KOMIUIEKCA HE
MOAYMHACTCS TOCTATOYHO CTPOTUM 3aKOHOMEPHOCTSIM,
MOCKONBKY  SBISIETCSL  CJIEACTBHEM  IIPOSIBICHHH
CYOBEKTHUBHBIX HWHTEPECOB KbIPBIT3CKUX IMPEANPHUITHH,
MPECTYIHBIX HWHBECTOPOB, PETHOHANBHBIX U TOCYAAPCT-
BEHHBIX OpPTaHOB YNpaBJcHUS U T. I. B pesynbrate
KaXJI0€ COCTOSHHE Pa3BUTUS PETHOHAIBHOI'O IPOU3-
BOJICTBEHHOT'O KOMIUIEKCA KaK CIO)KHOM CHCTEMBI SIB-
nsercst OuQypKarMoOHHBIM, TIPU 3TOM MEPeXoa K Ipyro-
MY COCTOSIHHIO HEOJHO3HAYEH U JalbHEHIIee pa3BUTHE
KOMIUIEKCA MOJKET OCYIIECTBIIATHCS NPHU OFHUX M TeX
K€ HayallbHBIX YCIOBHSIX IO Pa3IMYHBIM BapHaHTaM,
4ro emie Oonee MOAYEPKUBAET BaXXHOCTh (popMHpoOBa-
HUS () (QEKTUBHBIX MEXaHU3MOB KOHTPOJIS 32 MPeCcTyI-
HBIMHM KalWTaJlaMH CO CTOPOHBI ITPAaBOOXPAHUTENBHBIX
OpPraHoB /Ui [eJedl yNpaBlIeHUS SKOHOMHYECKUM
pa3BUTHEM.

5. VYBenuueHne B3aMMOCBSI3M HKOHOMHMYECKOIO
pa3BUTHS U JEKPUMUHAIM3AINN SKOHOMHUYECKHX TpO-
[IECCOB HAXOAWTCS B TECHOM 3aBUCHMOCTH OT (pOpMH-
poBaHus W (HYHKIIMOHHPOBAHUS KOMIUIEKCA OOBEKTHB-
HBIX YCJIOBHI BHEIIHEW Cpelbl AEATEIbHOCTH Npe.-
npusITHA. B CBSI3W € 3TUM pelIaeMble 3a1aud JTOJKHbBI
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ObITh HAIleeHbl HE Ha JIOKAJIbHBIE IIEIH, KOTOpHIC
BBIPA)KAIOTCSl B KATETOPUSX alPHUOPHO 33JaHHBIX 3a7ad
MIPaBOOXPAHHUTEILHBIX OpPraHOB, a COOTBETCTBOBAThH
peasbHBIM TEHJACHIHMSAM M OOBEKTUBHBIM 3aKOHOMEp-
HOCTSIM DKOHOMHKO-IIPaBOBOT'O Pa3BHUTHSL.

6. Paspemenue 3THX TMpoOieM NPHHIMITHAIBLHOTO
xapakTepa TpeOyeT pa3paOOoTKu M peanau3aliyd HOBOH
METOJIOJIOTUM  BO3IEHCTBUSL  NPAaBOOXPAHUTENBHBIX
OpPraHOB Ha pa3BUTHUE PETHOHAIBHBIX IPOM3BOJCT-
BEHHBIX KOMIUIEKCOB KaK CJIOXHBIX cucTeM. OcobeH-
HOCTBIO TaKHX IIPOIECCOB SIBIAETCS HEOOXOANMOCTD
MoAJiep)KaHuss CUCTEMHOW OpraHM3alyd aHTHUKpH-
MHUHAJIBHOTO KOHTPOJSI IKOHOMHYECKOTO pa3BUTHS B
COOTBETCTBHH C (DYHKIMOHAIBHBIMH 3aJlauaMHu IPaBo-
OXPAHMUTEIBHBIX OPraHOB, peaJU3yeMbIMH Ha YPOBHE
PETHOHAIBHOTO IIPOU3BOJICTBEHHOI'0 KOMILIEKCA.
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