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Pezuonanvuan uneecmuyuonnas 0eamenbHOCHb CK603b RPUIMY
meopuil pecuoHanNbHOU U RPOCIMPAHCIEEHHOU IKOHOMUKU

AHHOTAIUSA. aKTyalbHOCTh CTaTbU 00YCIIOBJICHA CYLIECTBYIOIIEH B HACTOSIEE BpeMs CyLIeCTBEHHOU audde-
peHumanyu 3()(QEeKTUBHOCTH PErHOHAJBLHONM WHBECTHIHMOHHON NESTEIBHOCTH, YTO NpeAonpenenseT HeoOXoau-
MOCTh Pa3pabOTKH CaMOCTOSTENBbHONW HCCIENOBATEIbCKOM MPOTrPaMMBI, ITOCPEICTBOM KOTOPOH BO3MOXKHO HJICH-
TUGHUIHUPOBATH MPOOJIEMBl U TPEAJIOKHUTH PEIICHHS B BOMPOCAX TOBBIIICHUS PE3yJIbTATUBHOCTH PErHOHAIHHON
WHBECTUIIMOHHOW cdeprl. HacTosiee nccnenoBanme mocBAmeHo GOpMUPOBAHUIO TEOPETUIECKOW OCHOBBI H3Y4e-
HUsI YKa3aHHBIX BOIIPOCOB, IIPH 3TOM Han0OoJiee BBICOKMM TEOPETUKO-METOA0IOTHYECKUM OTEHIMAIOM 001aJat0T
PEruoHaJIbHBIC U IIPOCTPAHCTBCHHBIC TCOPUU.

Lenv pabomei — yTOUHEHUE THOCEOJIOIMYECKOT0 MOTEHIMAIa U3yUeHNS! HHBECTULIMOHHOM 1eSTEeNbHOCTH, JIOKA-
JIM30BaHHOM B PETUOHE CKBO3b MIPU3MY TEOPUI PETMOHATIBHON U MPOCTPAHCTBEHHON S3KOHOMHUKH.

Memoovi: B paboTe UCIIONb30BaHA COBOKYIHOCTh METOAOB HAYYHOI'O MO3HAHUS, B YACTHOCTH, aHAJIN3, CUHTE3,
CpaBHEHHME, /7151 ONPE/ICIICHUS PEIEBAHTHOCTH TEOPUH 00BEKTY MccienoBanus. KOHIeNTyanbHbIH aHATN3 TEOPETH-
YECKUX KOHCTPYKLUMH PErnOHANbHOW M MPOCTPAHCTBEHHOH 3KOHOMHKH ITO3BOJIMI BBISIBUTH U YTOYHHUTH IIO3HABA-
TEJIbHBIE BO3MOXXKHOCTH UCIIOJIB3YEMbIX TEOPHUH ISl U3YyUEHUS! U WHTEPHPETaLU PEerHOHATbHON HHBECTULIMOHHOM
JIeSTeNbHOCTH.

3nauumocms pabomul 3aKIIOUYAETCS. B yTOUHEHUU TEOPETUYECKUX MOJIXOJ0B K HCCIEI0OBAHUI PErMOHAIBHOM
VMHBECTULIMOHHOW IEATENbHOCTH, MyTeM HACHTH()HKALUN MOTEHIMATa METOAOJOTHH U METOJUYECKOr0 HHCTPY-
MEHTapHsl KOHKPETHBIX TEOPHH C LIEIbI0 YTOUHEHHUS €€ TPAKTOBKH U XapaKTePUCTHUK.

Bv1600bi: chopMynHpoBaH MOAXO0Jl K MHTEPIPETAIMHA PETHOHANBHOW MHBECTHIMOHHOHN JEATEIbHOCTH CKBO3b
NpU3MY KyMYJIATUBHBIX TEOPUH IPOCTPAHCTBEHHOTO Pa3BUTHA.

KaroueBble cjioBa: perioHajibHas HHBECTULMOHHAS 1EATEbHOCTD, PETHOHAIBHBIE TEOPUHU, TEOPUH POCTPaH-
CTBEHHOT'O Pa3BUTHS

Jasa nutupoBanusi: bouapHukoBa-CoOuHoBa E.B. PermonanbHas WHBECTHUIMIOHHAS JESTENFHOCTH CKBO3b
NpU3My TEOpPHI PErHOHANIBLHOI U pocTpaHcTBeHHOW skoHOMuKH // Modern Economy Success. 2025. Ne 6. C. 236
—241.

[ocrynuna B penakuuto: 17 aBrycra 2025 r.; Onobpena nocne penensupoBanus: 15 oxrsaopsa 2025 r.; [lpunsara
K myonukanuu: 24 Hosiopst 2025 r.

! Bocharnikova-Sobinova E.V.,
! Ural State University of Economics

Regional investment activity through the prism of theories of regional and spatial economics

Abstract: the relevance of the article is due to the current significant differentiation of the effectiveness of re-
gional investment activities, which determines the need to develop an independent research program through which
it is possible to identify problems and propose solutions to improve the effectiveness of the regional investment
sphere. This study is devoted to the formation of a theoretical basis for studying these issues, while regional and
spatial theories have the highest theoretical and methodological potential.
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The purpose of the work is to clarify the epistemological potential of studying investment activities localized in
the region through the prism of theories of regional and spatial economics.

Methods: the work used a set of methods of scientific knowledge, in particular, analysis, synthesis, comparison,
to determine the relevance of the theory to the object of research. A conceptual analysis of the theoretical construc-
tions of regional and spatial economics made it possible to identify and clarify the cognitive capabilities of the the-
ories used to study and interpret regional investment activities.

The significance of the work lies in the refinement of theoretical approaches to the study of regional investment
activities, by identifying the potential of the methodology and methodological tools of specific theories in order to
clarify its interpretation and characteristics.

Conclusions: an approach to the interpretation of regional investment activities through the prism of cumulative
theories of spatial development is formulated.
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Beenenue ONPEIEIWIO HCIIONb30BAHUE CHCTEMHOIO IOAX0Ja
OO6pamasce K TEOpUSM PETHOHAIBPHOM H TPO- Ui 0003HAuUCHUS paMoOK uccienoBanus. KoHmenry-
CTPaHCTBEHHONM JKOHOMHMKH, YTOYHHUM HEKOTOPBIE aJbHBIC aHAJIN3 TEOPETUYECKUX KOHCTPYKIMM peruo-
XapaKTEPUCTUKU WHBECTULIHMOHHOW NEATEIBHOCTH B HaJbHOM M IIPOCTPAHCTBEHHBIX TEOPHM ITO3BOJIMI
KOHTEKCTE OTAEIbHBIX TEOPUI. ONPEIEIUTh MECTO U POJb HMHBECTULIMOHHON Jesi-
CrnenyeT OTMETHUTb, YTO COBPEMEHHAsI PErHOHAIb- TEJILHOCTH B Pa3BUTHH TeppUTOpuH. B kauectBe Oa-
Hasl WHBECTHLIIMOHHAS AEATEIBHOCTh UMEET SIPKO BBI- 30BOM HMCIONB30BaHA KyMYJIATHBHas Mapajurma pe-
PKEHHYIO TEPPUTOPUAIBHYIO CIIeUUPHUKY, HaOII0a- THOHAJIBHOI'O PA3BUTHS.
eTcs CyILIeCTBEHHAas perdoHaabHast JuddepeHunanys ITokazaHo, 4TO MO3UIIMOHUPOBAHUE PETHOHAIBHON
€€ pe3yIbTaTUBHOCTH. B CBA3M cO CKa3aHHBIM, Teope- MHBECTUIIMOHHON AESITEIbHOCTH CKBO3b MPU3MY KOH-
THKO-METOJIOJIOTMYECKUI TIOTEHLMA] PErHOHAIBHBIX KPETHBIX PETHOHAIBHBIX TEOPUH TO3BOJISIET YIIIyOUTh
U IPOCTPAHCTBEHHBIX TEOPUN B U3yYEHHH JAHHOTO IIOHUMAaHUE €€ IPUPOJIBI, a TAKKE YTOUHUTh TEOPETH-
SIBJICHUS BBICOK. YECKUE M METOJUYECKHE MOIXOABI K €€ H3YUECHHUIO.
AKTyaJbHOCTh HACTOSIIEr0 HCCIIEAOBaHUSA O00Y- PesynabTaThl 1 00CyxkI1eHUS
CJIOBJICHA COXPAHSIOUIEICS B HACTOSIIIEE BpEMS pEru- Ocoboe 3HaueHNe B M3YYEHHH PErHOHAILHOU WH-
oHanbHOU IuddepeHunanueii, mpo KOTOPY0 B CBOE BECTULIOHHOW JAEATENBHOCTH UMEIT TEOPHUH KyMy-
BpeMsi Hauyaa roBoputs M. don Tronen [1], npogon- JIATUBHOTO pOCTa, OINMCHIBAIOIINE BO3HUKHOBEHHE
xkun A. JI€m [2], KOHCTaTHPOBABIINK M OIMKCABIINN LIEHTPOB POCTa, a TaKXe KaHalibl U (DaKTOPhI X pac-
HaJM4HUE JUCHPONOPLHMA B HSKOHOMHMKE TEPPUTOPHUH. MIpOCTpaHEHUs1. B OCHOBE YyKa3aHHBIX TEOPUN JIEKHUT
He cMotpst Ha 3BOITIOLINIO B3IJISA0B O HEOOXOAUMOCTH KOHIIETIIMSI B3aMMHOM OOYCIIOBJIEHHOCTH, TAE pas-
HUBEIUPOBAaHUSI peruoHanbHON  uddepennmanuy, JINYHBIE IIPOLIECCHl OKAa3bIBAIOT BO3JIEHCTBHE HA TEp-
BOIPOC CYIIECTBEHHO pazinyaronieiicss 3pQPeKTHBHO- PUTOPHHU CO3[1aBast UMITYJIbCHI JUIs pa3BuTus. IIpusHak
CTH PETHOHAIBHONW HMHBECTULMOHHON IESITEIbHOCTU KYMYJISITUBHOCTH, OIMCBHIBAIOINUI HAKOMUTEIBHBIN,
IIPEACTABIISIET COBPEMEHHYIO TEOPETUKO- MOCJICAOBAaTENbHBI M B3aUMHO  yCHIIMBAIOIIMHCA
METOJOJIOTHYECKYI0 M JOMIHPUYECKYI0 TpobIemy, IpolLecc, pU KOTOPOM HauyajbHble UMITYJIbChI B 3KO-
U3y4yeHne KOTOpoH TpelyeT pa3paboTku ocoloi HOMMKE CO3Jal0T YCJIOBUS AJI AAJbHEHIIEro pas3BH-
Hay4YHO-UCCIIE0BATENbCKON IIPOTpaMMBl. TUsI, o0ecreunBasi 3HAYUTEIBHO OONBIIMK 3PeKT
Lenp paboTel — yTOYHEHHE THOCEOJIOTMYECKOTO 4YeM OT NEepPBOHAYAIBHOTO CTHMYyJia HauOoJiee TOYHO
MOTEHIMAJIa M3YYEHUs MHBECTHULIMOHHOM IESATENBHO- OIUCHIBAET OXujacMble 3Q(EKTh OT WHBECTUIHMOH-
CTH, JIOKQJM30BAaHHOIN B PETHOHE CKBO3b NMPU3MY TEO- HOM JeATENBHOCTH.
pUi perMOHAIIBHON U IPOCTPAHCTBEHHON HIKOHOMUKHU. B cBs3M co cka3aHHBIM, AAaHHAs HaydyHas Iapa-
MarepuaJbl M METOABI HCCIECAOBAHUM JUrMa KyMYJISITUBHBIX PETMOHAJIBHBIX TEOPHUM SIBIIS-
B pabore permonanbHass MHBECTHLMOHHAS Jiesi- eTCsl KOHLENTYaJIbHOH paMKOW JaHHOTO HCCIIEO0Ba-
TEIBbHOCTh PACCMATPUBACTCS KAK LIEJIOCTHAS. CUCTEMA, HHUsA, IIOCKOJBKY HWHBECTULUOHHAS JEATENBHOCTb B
BCTpOEHHast B 0ojiee IIMPOKHI KOHTEKCT (B PEruo- IIOJIHOM Mepe SABJIAETCS UMIIYJIbCOM Pa3BUTHUSL PETHO-
HAJIHYI0O U HalMOHAJIBHYIO SKOHOMHKY), YTO Mpen- Ha. bonee TOro, MHOrO4NCIEHHBIE yUYEHBIE JAHHOIO
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HalpaBJICHUs] PETUOHAIBHBIX TEOPUIl KOHCTaTHUPOBa-
JM, YTO HUMIIYJIbChl PA3BUTHS MOTYT IPHUBOAUTH K
YCUJICHUIO pETHOHANbHOH anddepeHIranun 1
HA00OPOT K ee BHIpaBHMBaHUIO (K TakHUM BBIBOJAM,
Hanpumep, npunum . Mriopmans [3], A. Xuprmman
[4], @. Ileppy [5] u mp.), 9TO MOATBEpPKAAET HAIIPAB-
JICHHOCTh Pa0OTHl Ha pELICHHWE NPOOJIEMBI PETHO-
HaNBbHON muddepeHanuy myTeM pa3BUTHS PErHO-
HaJIbHOW MHBECTHUIMOHHOH AesTenbHOCTH. Takum 00-
pazoM, pe3yabTaThl HUCCIEAOBAHUN B KOHTEKCTE KY-
MYJISITUBHOW PErHOHATBHOM MapaJnuTrMbl MOKa3bIBAIOT,
910 0€3 3(P(PEKTHBHOTO YIPaBICHUS TaHHOU cdepoit
PBIHOYHBIE MEXaHU3MBI OYAYyT BOCIIPOU3BOJIUTH PEru-
OHAJIbHOE HEPABEHCTBO.

OTxenbHO NOAYEPKHEM, YTO KOTHUTHUBHBIN MOTEH-
[IMaJl B LIEJISIX UCCIIEIOBAHUSI UMEET HE OTIENBHO B3si-
Tas Teopus, a UX COBOKYITHOCTh, OTpaHUUYEHHE Teope-
THYECKUX PaMOK KOHKPETHOH Teopuel KyMyJIsITHBHO-
ro pocTa CHU3UT IOTEHIMAJ HCIOJIb30BAaHHUS BCEH
napajiurMel.

Bwmecte ¢ TeM, ucnonap30BaHUE MATUTPhl METOAOB
U TOOXOIOB B PAaMKax OTAEIBHBIX TEOPHHA KyMyJIs-
TUBHOM mMapaJurMbl MO3BOJSIET OoJiee TIyOOKO H
KOMIUIEKCHO HCCJEIOBaTh PETMOHAJIbHYI0 HHBECTH-
LHOHHYIO 1€STEIbHOCTb.

B wacTHOCTH, B OCHOBY MO3MLIMOHUPOBAHUS HHBE-
CTHUIIMOHHOW JIeATEIbHOCTH B KadecTBe KaTeropuu
PETHOHAIBHONW HAayKH KyMYJSITUBHOTO POCTa MOXKET
OBITH MOJIOKEHA TEOPHSI ITOJIFOCOB POCTA.

Kax ormetun FO.M. I1aBnoB, «touku poctay mo D.
[leppy MOXHO ompenenuTh Kak «00BEKT, 00Nanaro-
KA CIIOCOOHOCTBIO BBI3BATh POCT JIPYroro 0ObeKTa»
[6]. Ipu 3TOM, B KayecTBE MOJIIOCA POCTa MOXKET BhI-
CTyHaTh OTpacib SKOHOMHKH WM HA0Op «pa3BHBAIO-
MIMXCS M PacIIMPSIOIINXCS OTpaciei», a TakkKe Tep-
PUTOPUH C MPOXHMBAIOLUIMM Ha HUX HaceneHueM (K.
Bynsune), xo3sicTByrommii CyObEeKT WM BUJ Jesi-
TEIBHOCTH, KOTOpPhIE MOXKHO MHTEPHPETHUPOBATH Kak
«reorpauuecKkie arjioMepanuyd akTUBHOCTHY [7],
CIOCOOHBIE BBI3BIBATH JajbHEHIIee Pa3BUTUE DKOHO-
MUYECKON NEesTeTbHOCTH BO BCEil 30HE CBOETO BIIUSA-
Hus [8].Teopust NOMOCOB pOCTa MO3BOJSET UHTEPIIPE-
TUPOBATh PETHOHAIBHYIO WHBECTUIIMOHHYIO JEATElNb-
HOCTh KaK CTPaTeTHYEeCKH OPTaHW30BaHHBIN MpOIIEeCC
NPUBJIEYEHUS! 1 KOHIIEHTPAIlMd MHBECTHULIMOHHBIX pe-
CYPCOB B KJIFOUEBBIE OTPACIH («IIOJIOCH POCTay), 00-
JIa/Iaf0IMe BBICOKUM TOTEHIIMAJIOM WHHOBAIIHOHHOTO
pasBUTHSL ¥ CHOCOOHOCTBIO TEHEPUPOBATH MYJIBTHU-
TUTMKAaTUBHBIE 3QQEKTHI A1 CMEKHBIX CEKTOPOB KO-
HOMHKH. OTAETHHO MOJYEPKHEM MPHOOpETeHNE MPH-
3HAaKa CEJIEKTUBHOCTH WHBECTHUIIMOHHOW JeSTENbHO-
CTH B KOHTEKCTE JTaHHOH TEOpHH, 00YCIIaBIMBAIOLIETO
MHBECTUPOBAHUE B MOJIOCa (OTpacib WIH COBOKYII-
HOCTb OTpacieil) WiIn TOUKH (IIEHTPBI SKOHOMUYECKOM
aKTUBHOCTH) pocTa. Ilpu 3TOM 3HaYeHHE MMEET BbI-
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00p MHBECTHLIMOHHON LIeNN TEPPUTOPUH — TE€X OTpac-
JIeH ¥ LEHTPOB MX Pa3BUTHUS, KOTOPBIE CMOI'YT o0Oec-
MeYUTh MAaKCUMAJIBHBIM YPOBEHb PETMOHAJIBHOIO pa3-
BUTHS.

HayuHo-npakTudyeckuii NOTEHUMAT WHTEPIpETa-
WU PETHOHAIBHON WHBECTULMOHHOW NEATEIBHOCTH
CKBO3b MPU3MY TEOPHUH IOJIIOCOB POCTa 3aKIHOYAETCS
B BO3MOYKHOCTH IPUJIOXKECHHS ONHCAHHOW B HEH MO-
JIEJIA B3aMMOACHUCTBHUS «IIOJIFOCA» M OKPYKAIOLINX €r0
00BEKTOB (TEpPUTOPHI, OTpacieil, BUIOB JAeSTEIbHO-
cTH). Teopus yTBEp)KIAeT, YTO MOCTyNaTeIbHOE pa3-
BUTHE PETHOHAIBHOW 3KOHOMMKH 3aBHCHT OT IIpa-
BWJIBHOTO BBIOOpA LEHTPOB pa3BUTHUs (momocoB). B
KOHTEKCTE TaHHOTO HUCCJIEJOBAHUS Peub JOKHA UATH
0 MPaBUIBHOM OINPENEICHUN HHBECTUIIMOHHBIX IIeNel
peruoHa, T.e. OTpaciiell, IMEIOIUX MOTEHIIUAN POCTa.

Takum 00pa3oM, aKTHBU3ALMS WHBECTHIIMOHHOMN
JESITebHOCTH, B TOM YHCIIE IyTeM pa3padOTKU COOT-
BETCTBYIOIIIMX WHBECTHLMOHHBIX NPOTPaMM B ajpec
KOHKPETHBIX OTpacjel MECTHOTO 3Ha4yeHHs, HMEIo-
LIMX MOTEHLIMAT POCTa U TEHEPUPOBAHUS MYJIbTUILIN-
KaTUBHBIX 3P (EKTOB 00ECIeUNT MOCTynaTeIbHOE pe-
THOHAIBHOE pa3BUTHE.

OTnenbHO MOTYEpKHEM, YTO B TO BpeMs, Kak B
paMKax JaHHOrO HalpaBieHHs HaydHOM Mmbicau @
Ileppy mox momocaMu pocTa MOHWMAN OTPACIH XO-
3siictBoBaHus, Jk. ®Ppuaman, paboTtas B pamkax
JAaHHOM TMapajurMbl M DPa3BUBas TEOPUIO «LEHTP-
nepudepus» MoJ MOJIICOM pocTa HOHMUMaJ reorpa-
¢udeckoe TpocTpaHCTBO. B KOHTEKCTE CKazaHHOTO,
MO>KHO TOBOPHTH, YTO MHBECTUIIMOHHOM IIENIBIO0 PErH-
OHA MOXeT OBIThb HE TOJBKO OTpacib, HO U TEPPUTO-
pusl, B YaCTHOCTH MYHMIIAIIAIUTETHI, PACIION0KEHHBIE
B TPaHMIIAX PETHOHA, KOTOphie 001aJaf0T HEKOTOPOU
COBOKYITHOCTBIO XapaKTEPUCTHK, Pa3BUTHE KOTOPBIX
MyT€M HWHBECTULIMOHHOM JAEATENBHOCTH CIIOCOOHO
CO3JIaTh UMITYJILC Pa3BUTHSI HE TOJBKO COOCTBEHHOU
MYHHIIMIATBHON TEPPUTOPUH, HO U PETHOHA B IIEJIOM.
C npyroii CTOpOHBI, KJIFOUEBOU HIeel TEOPUH SIBIIIET-
Csl YTBEPXKJAEHHE O KOHIIEHTPALlUH PECYPCOB B «JI-
pax», HMMEIOIIUX HaWIy4llue KOHKYpPEHTHbIE TIpe-
HMMYILIECTBA, U MIEPETOKE KAaIUTaJIOB B O0Jiee pa3BUTHIE
TEPPUTOPUH, YTO MpeAoNpeaessieT HeoO0XO0IUMOCTb
yIpaBJiIeHHU TMPOILIECCAMH MHIPALMH PECYpPCOB C IIe-
JBI0 TpEAOTBpalleHus pa3BuTus AuddepeHunanmu.
Jng aTuX 1eneil MOJKHBI cO37aBaThCsl «OCH pa3BH-
tusi» (I1. TloTbe), HarpuMep B ¢hopMe TPaHCTIOPTHBIX
KOPHIOPOB, BBICTPAWBaHUS JIOTHCTUKHA dYepe3 IepH-
(epuiiHble TEPPUTOPUH, YTO COOTBETCTBEHHO TpedyeT
AKTUBU3ALIMN WHBECTHIIMOHHOMN JEATEIHHOCTH B JaH-
HOM HaIlpaBlieHUH. B cBOIO ouepens «ocu pa3BUTHD»
MOJIy4alOT MMITYJIBC Pa3BHTHUS B CBS3U C PACHIMPSIO-
LIUMHCS TPY30IIOTOKAMHU, U B LIEJIOM PAa3BUTHEM HH-
dpacTpykrypsl. Takoif KOHTEKCT TO3BOJISIET TPAKTO-
BaTh PETMOHAIBHYIO MHBECTULIHOHHYIO JESATEIBbHOCTh
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KaK TpoIlecC MPOCTPAHCTBEHHON KOHIEHTPAIMH WH-
BECTHIIMH B reorpaduyuecKux MeHTpaxX (sSapax) C Io-
CIeAyIomuM yrpasieHueM auddysueit ux s3¢pexTon
Ha mepudepuro JUIsl CHIDKEHHS NPOCTPaHCTBEHHBIX
TUCTIPOTIOPIMNA, W TapMOHM3AlMd HMHTEPECOB IIeH-
TPaNTBHBIX U MepU(EePUIHHBIX TEPPUTOPHUT.

Bmecte ¢ Tem, B paMKax JaHHOTO HalpaBIICHHS
HAyYHOW MBICTH, TPOTYyKTHBHBIMH TIPEACTABISIOTCS
paboTsl amepukanckoro skoHommucra II. Kpyrmana,
KOTOPBI KOHKYPEHTHBIE TNPEUMYILIECTBA PErHOHAIb-
HOT'O Pa3BUTHsl KiIaccHHUUUPOBaI Ha (HaKTOPHI mep-
BOH W BTOPOH Mpupoas! [9]. B KOHTEKCTE HACTOSAIIETO
UCCIIeIOBaHus, K (pakTopaM MEepBOH MPHUPOIBI OTHE-
CEeM JIOKAJIbHBI MHBECTUIOHHBIN MOTEHIHUAN TePPH-
Topuu (reorpaduyeckoe MOJIOKEHUE, TPUPOTHBIC pe-
cypcsl). DakTopel BTOPOH HpUPOABI PYKOTBOPHBI U B
KaueCTBE OCHOBHOTO BHJA TakuxX (aKTopoB Oynaer
paccMaTpuBaThCd HWHCTUTYIIMOHATM3AIMS Mep TIO-
JIEP>KKA WHBECTUITMOHHOW NEATEIBHOCTH, HHCTUTYTHI
pa3BUTHSA, CTpaTErHyecKoe MIaHUPOBAHUE H T.1I.

Eme ogHo#l mpoayKTUBHOM AJIsI aHAJIU3a TEOPUEH,
c(hopMHpOBaBIIeH METOAMYECKUE MPEINOCHUTKA aHa-
J13a WHBECTHLMOHHON JAEATENFHOCTH SBIISIETCS TEO-
pust (MU MOJIEIb) SKOHOMHKH JIBYX PETHOHOB, pa3pa-
6orannas Yapmezom II. KunmreGeprepom [10], B
paMKax KOTOPOM HCCIIeNyeTCs B3auMMOJICHCTBUE MEX-
Iy Pa3BUTHIM W OTCTAIOUIMM PETHOHAMH B PaMKax
€JIMHOW HallMOHAJIbHOW 3KOHOMUKH. PaccMarpuBaeTcs
MIEPETOK KalWTala, TPyAa ¥ TOBAPOB OT OTCTAIOMIECH K
pa3BUTON TeppUTOPUH. AKIIEHT celaH Ha HeoOXo-
JUMOCTH M TIPOJYKTUBHOCTH TOCYIApCTBEHHOTO pe-
TYJTUPOBAHUS

AHanu3 WHBECTHIIMOHHON MAESITETHhHOCTH CKBO3b
NpU3My YKa3aHHOW TEOPUU TMO3BOJSET aKIEHTHUPO-
BaThCSl HAa 3HAYCHUU JIESATEIILHOCTA OPTaHOB BJIACTH B
WHBECTUIIMOHHOHN NIEATENBHOCTH, CTIOCOOHBIX PETyIIH-
pPYIOLIMM BO3JICHCTBHEM TIEpPEHANPABUTh OTTOK pe-
CYpPCOB OT OJIHOTO PErHOHa K JIPYyTOMYy.

B Takom ciydae, peruoHalbHAs WHBECTUIIMOHHAS
JeSITeIbHOCTh MOMKET paccMaTpuBaThcd Kak MeXa-
HU3M KOPPEKTUPOBKH pPErHOHANBHOW nuddepeHiuna-
nuu myteM (GopMupoBaHus 3(PQPEKTUBHON HHBECTH-
UOHHOM TIOJIMTHKH, CIIOCOOCTBYIOLIEH CHIKEHHIO
OTTOKA KaluTaja U ero NMPUBJICYCHUIO0 COOTBETCTBEH-
HO.

B xoHTekcTe HaHHOW TEOpPHM pervoHajIbHas MHBE-
CTHIIMOHHAS JIEATEILHOCTh — 3TO TOMBITKA IPEOJIOo-
JeTh aCUMMETPUIO B Pa3BUTHUU MEXIY IEHTPaTbHBIM
u nepudepuiHbIM TEPPUTOPUSIMH HOCPEACTBOM Iie-
JICHANIPABJICHHOTO BIJIOKEHHS PECYPCOB B PAa3BHTHUE
nepuepuitHbIX TEPPUTOPHUN TyTEM BIIACTHOIO BO3-
JEeHCTBUSL HA TPOLECCHl PACIpe/eeHus] pecypcoB (B
TOM YHCJI€ UHBECTUIINN).

YcunmBaer MHCTUTYIIMOHANBHBIE aCHEKTHl YIpaB-
JICHWS1 WHBECTULHOHHBIMHM TIPOLECCAMH B PETHOHE
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nnen ['yarapa Mrioppans. YdeHBId cQOpMyITHpOBAI
TEOPHUI0 O «KPYTOBOM M KyMYJSATUBHOW MPUYHHHO-
CTH», B paMKaX KOTOpOW pa3BUTHE HUMEET KyMYyJs-
TUBHBII XapakTep, I/Ie WHBECTUIMH M SKOHOMHYE-
CKHUIl pOCT B3aMMHO YCHJIMBAIOT APYT IIPYyra, Hadyajb-
HBIE Pa3IMYusl TEPPUTOPHUI TOCTEIIEHHO yCUIINBAIOTCS
CaMONOJICPXKHUBAsACh, Ocnadusas U 06e3 Toro criabble
peruonsl (3ddexT odpaTHON BONHBI). OITHOBPEMEHHO
¢ tuM, 3 PeKT 0O0paTHON BOIHBI YACTO HE KOMITCH-
cupyetcst 3pPEeKTOM pacnpocTpaHeHHs, P KOTOPOM
Oonee pa3BUTasi TEPPUTOPHS CTHUMYJIUPYET POCT Me-
Hee pa3BUTHIX. CyIEecTByeT MOPOYHBIN Kpyr OemHO-
CTH — KOMIUIEKC B3aWMOCBSI3aHHBIX (aKTOpOB, Ipe-
MATCTBYIOIIUX Pa3BUTHIO OTCTANBIX TEPPUTOPHA, KO-
TOPBIA TpeOyeT MHCTUTYLMOHAJIBHBIX M HHBECTHLHU-
OHHBIX Mep AJIS pa3pblBa LUKIIA.

Takum oOpazom, 3¢pdektT oO0paTHOH BOJHBI CIIO-
COOCTBYET KOHLIEHTPALMH PECYPCOB U MHBECTHULMN B
LEHTpax poCTa, YCHWJIMBAas NMPOCTPAHCTBEHHOE Hepa-
BEHCTBO U CO371aBasi IOPOYHBIA KPYr OTCTaBaHUS ISt
nepuepruitHbIX TeppuTopuil. Baxkneimeit ocobeHHo-
CTBIO Pa3BUTUA TEPPUTOPHH siBIsieTcs dddekT odpat-
HOW BOJHBI, NPH KOTOPOM HWHBECTUIIMU M PECYpPCHI
KOHIIGHTPUPYIOTCS B YK€ Pa3BHTHIX PErHOHaX, ycCy-
ryOnsst oTcraBaHue nepud)eprun, a TaKKe OrpaHuICH-
Hasi CIIOCOOHOCTh MEHEe Pa3BUTHIX TEPPUTOPUIL K ca-
MOJIOCTaTOYHOMY POCTy 0e3 aKTUBHOTO Trocyaap-
CTBEHHOT'O BMEILIATEIIbCTBA.

Mertoponornyeckuii MOTEHIUAN OMHCAHHOU TEO-
pUM KPYroBOM M KyMYJSTUBHONH NpPUYUMHHOCTHA [
Mropaans cocpenoTaunBacT BHUMaHUEe Ha HEOOXO0IH-
MOCTH DETYJIHMPYIOIIEr0 BO3ACHCTBHS Ha (PAKTOPHI
paszButusi Tepputopuil. Takum (QakTOpOM B TOIHOM
Mepe SBISETCS WHBECTUIMOHHAS JIESTETBHOCTD, d(¢-
(hEeKTUBHOCTH KOTOPOH 3aBUCUT OT ONTHUMAJILHOW WH-
CTUTYLMOHAJIBHOW CpeAbl, BKJIIOYAIOMIEH COOTBET-
CTBYIOIIEE CTpaTerHuecKoe IIAHUPOBaHUE, CO3/IaHUe
WHCTUTYTOB Pa3BUTHS, MEPHI MOUIEPKKH HHBECTOPOB
U T.IL

B KOHTEkCTE 1aHHOHM TEOpUM PErHMOHAIbHAs UHBE-
CTHILIMOHHAS JICATEIBHOCTh SIBIACTCS KOMILIEKCOM
MPOLIECCOB MPUBJICUCHUS, PACHIPEACICHNS U UCIIONb-
30BaHMs MHBECTHLHOHHBIX PECYPCOB, KOTOPBIH pea-
JU3YETCsI B YCIOBUSAX KYMYJISITUBHBIX U ITUPKYJISIPHBIX
B3aMMOCBS3€H MEXAY SKOHOMHUYECKMMH, COLHUAIIb-
HBIMU M MHCTUTYLIHOHAJILHBIMH (DaKTOPaMHU.

OtnenbHO 00paTM BHUMAaHUE, YTO B paMKax OIHU-
CaHHBIX KYMYJSITUBHBIX TEOPHU MHBECTHIIMOHHAS Jie-
SITENIBHOCTh IPEAIoiaraeT HeKOTOPYI0 COBOKYITHOCTh
MIPOIIECCOB, HATIPUMED, TPENIIONAraeTCsl ONpeieIeHHe
WHBECTUIIMOHHBIX IeNiel TeppuTopru (IOJFOCOB PO-
CTa, HYXJAIOUIUXCA B MHBECTHLUSIX MepuepuitHbIX
TEPPUTOPHSX U T.II.), IPOpabOTKa MEXaHU3MOB pado-
TBI PECYPCOB Ha OIpeJielIeHHbIe el (pa3BUTHE TI0-
moca, coszgaHue MexaHmsma anpdysun 3ddexros
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HA3HAYCHHBIMUA PEIUMUCHTAMU (CMEXHBIMH OTpac-
JISIMH, TEPPUTOPUSIMH), COOCTBEHHO (hPMHAHCHUPOBAHUE
n30paHHbIX O0BEKTOB (OTpacieil WM TeppUTOpUiA)
BJIOKEHHE PECYPCOB.

O0600mKM THOCEOJOTHYECKHH MOTEHIIHAI KyMYy-

JMATUBHOW TapaJWTMbl PETHOHAIBHOTO Pa3BUTHS B
pamMKax ONMHMCAaHHBIX PETHOHAIBHBIX TEOPHU LTS U3Y-
YEHUS PETHOHANBHOM WHBECTULMOHHOM JEesSTeIbHO-
CTH.

Tabmuna 1

I'Hoceomornueckuit IIOTCHIOHAJI KYMyJIﬂTI/IBHOfI nmapagurMbl pCruoOHaJIbHOIO pa3BUTHUA B HMCCICOAOBAHHUU PETrUO-

HaJIbHOW MHBECTHUIIMOHHON NEITEILHOCTH.

Tablel
Epistemological potential of the cumulative paradigm of regional development in the study of regional investment
activities.
Teopus [ToTeHunan METOAOIOTHUI IToTeHanbHbII XapakTepucTUKa HHBE- Hamnpasnenns un-
METOOUYECKHI HH- CTUIIMOHHOH NEATEIIHLHO- BECTHUIIMOHHOM
CTpyMEHTapui CTH CKBO3b IIPU3MY T€O- | NEATEIHHOCTH (MH-
pun BECTUIIOHHBIC

LIEJTH PETUOHA)

pocta @. Ileppy | coB pocta

Teopus nomocoB | Mnentudukauus mnomo- | [IpoctpaHcTBEeHHBIN
aHaU3 U KapTUPOBa- | HOMEPHOCTb, TEPPUTOPH- | CTBOBAHUS
HHE TOJIIOCOB POCTa M | alibHast AU(depeHraus
UX XMHTEpJIaHJOB

CenexTuBHOCTb, HepaB- | OTpacib X034H-

7 0 "KpYroBO# M | paTHOW BOJHBI U paclpo- | aHalu3

Teopusst Miopna- | Ananu3 sddekroB 00- | MHcTHTYynMOHANBHBIA | YcunuBatomasicss W ca- | Orcraromme — Tep-

OIICHKa | MOIIOAACPKUBAIOIIAACA putopun

nepudepun k. | mpupos (JIOKaNBHBIN | TOKOB

®puamana,

pust (uam  MoO- | bl (MHCTUTYIHOHAJIbHBIC
JIeNlb) OKOHOMH- | aCleKTBl:  MEphl  IOA-
KH JIBYX PpEruo- | JepXKKH, CTPaTernyeckoe
HoB Yapne3a IlI. | mmaHupoBaHHWe, MHCTUTY-
Kungnebeprepa | Tl pa3BUTHSA U T.11.)

KyMYJISITUBHOM CTpaHeHHMs, UACHTU(UKA- | KayecTBa MHCTUTYTOB | nuddepeHunanus WHBe-
MIPUYNHHOCTH" U TPUPOJBI PA3BUTHSA CTHLIMHA B Pa3BUTHIE TEp-
JUCTIPOTIOPINI PHUTOPHH W OTPACIH
Teopun weHTp- | Yuer ¢aktopoB mepBoii | MoxemupoBanue mo- | HepaBHOMepHOCTB, Tep- | Teppuropum, reo-

WHBECTHLUH | pUTOpHabHAS
pECypCHBIN MOTCHIMAT) U | MEKAYy IEHTPOM M | peHIManus, KOHIIEHTpPa- | CTPAHCTBO
Kpyrmana, Teo- | ¢akropoB BTOpoii mpupo- | mepudepueit

mudde- | rpadpuueckoe mpo-

LUsl pEecypcoB B SOpax,
HEOOXOAUMOCTh  yIpaB-
JIGHUs  rapMoOHM3aUuen
HHTEPECOB LIEHTpa M Tie-

pudepun

BuiBoabI

OCHOBBIBasICH Ha TPOBEJIEHHOM aHAIM3e, PEerho-
HallbHAasT WHBECTHLHMOHHAA JEATEILHOCTh CKBO3b
MpU3MYy KyMYJIATABHOW TapagurMbl PETHOHAIHHOTO
pa3BUTHS MOXKET MO3HIIMOHUPOBATHCA KaK KOMILIEKC
YCIIOBHI, HaNpaBJeHHBIX Ha (OPMUPOBAHHE TOUECK
pocTa perdoHaNbHONH SKOHOMHUKH, CHIIKEHHE IIpO-
CTPaHCTBEHHBIX JHUCIPOTIOPIUNA H PETHOHAIHHOMN
muddepeHIraym, a Takke 00eCeYeHHe NHKITIO3UB-

HOTO YCTOHYMBOTO pocrta Teppuropuu. Onupasicb Ha
MHOTOYHUCJICHHbIE Hay4yHble HCTOYHUKU [11], oTme-
TUM, 4YTO TMEPEYHCIICHHBIE YCJIOBUS, MEXaHU3MBI H
CHOCOOBI Pa3BUTHS PETMOHANBHON 3KOHOMHUKH B IOJI-
HO Mepe MOTYT OBITh Ha3BaHbI OOOOIIAIOIINM Tep-
MUHOM — (aktop. B oOmiereopeTHueckoM cMbicie
(dakTop — 3TO PIEMEHT WM YCIOBHE, BIHUSIONIEE Ha
nponecc. dakTop BBHICTYNAET HPUYUHONH COCTOSHHS
00BEKTa WU Pe3ysbTaTa.
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