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OBHIASL XAPAKTEPUCTHKA PABOTDBI

AKTYyaATbHOCTD TEMbI HCCIEIOBAHHS. B COBpEMEHHBIX YCHOBUAX YCHICHUS.
MPOLIECCOB MHTErpaliy, TNI00ANH3aNMH U TPAHCHAIIMOHANH3AMMN YKOHOMUKHU
Poccun, a Takke NPEACTOAIIETO BCTYTUICHHA CTPaHbl BO BCeMHUpHYyI0 TOprosyio
OPTaHH3alHIO, 33,1298 MOUCKA 3PPEKTHBHBIX PHIYArOE BO3NAEHCTBHA HA COLMAT-
HO-3KOHOMHYECKOE PasBUTHE PEIHOHA, OPHEHTUPOBAHHOE HA KAYECTBEHHOE BOC-
MPOMU3BOACTBO PErHOHATBHOTO KanMTana, CTAHOBUTCA TMEPBOCTENEHHOW. B nan-
HOM KOHTEKCTE OIPEICICHHE U HAyIHOE O0OCHOBAHME CTPATETHYECKHX IPHOPHTE-
TOB Pa3BHTHSI PETHOHA, HAMPABJICHHBIX HA TOBBIIEHHE KOHKYPEHTOCTIOCOGHOCTH,
Kak B cthepe MPOU3BOACTBA, TAK ¥ B OOJIACTH KAYECTBA KHU3HU HACEICHUS ABJIACTCS
00s3aTeNbHBIM YCIOBUEM is J000T0 cyOnexTa PO,

Jdns  Pecnybnuku  Kapenus, sBnflomedics TNPHIPaAHUIHBIM — PECYPCHO-
OPMEHTHPOBAHHBIM PErMOHOM C HH3KHM [OTEHIMAIOM MMIIOPTO3aMEIISHU,
CTAHOBUTCSL aKTyaJbHBIM CBOCBPEMEHHOE pemIcHHe 1podIieM TOBHINICHHMS Kate-
CTBA YENOBEYECKOTO KAIMTana, CTPYKTYPHOH NepecTpOMKM 3KOHOMMKH, TIpe-
OJIONCHMS TEXHHIECKON M TEXHONOTMUCCKON OTCTATOCTH M POCTA MHHOBALMOH-
HOM JIEATENBHOCTH, YTO [O3BOJMT €H C MEHBIUUMH MOTEPSIMH MHTEPHUPOBATHCA
B MUPOBYIO XO3AHCTBEHHYIO CUCTEMY.

Haubonee neiicTBeHHBIM MHCTPYMEHTOM, CIIOCOOHBIM MOBBICHTH KOHKYPEH-
TOCITIOCOOHOCTH PErHOHa, SBIBIETCH MHBECTHIIMOHHAS XEATEIBHOCTE, KOTOpas BO
MHOTOM OTIPEAE/ISeT TEMIIBI COLHAATBHO-3KOHOMUYIECKOTO PA3BHTHI PErHOHA. B
9TOH CBAZM MOMCK ¥ 00OCHOBaHHE MEXaHHU3MOB >(h()eKTUBHOrO YIpaBICHU UH-
BECTMIIMOHHBIMH TIPOLIECCAMH B pecIyOike mpencrarmsier co00l akTyanbHyrO
HAy9HYIO podIiemy.

Crenens HayuHoil pazpadoraHHocTu npotnemsl. Bornpocam perynuposa-
HHsl MHBECTUIMOHHOM AeATEIEHOCTH OBLTH MOCBAIIEHB pab0Thi BEYIIMX OTeYe-
CTBEHHBIX U 3apyOEIKHBIX IKOHOMHUCTOB. T€OPETHIECKOM OCHOBOH U3yUYEeHHS HH-
BECTHLMOHHOTO TPOHECCA TOCIYIKWIN TPYALL KIACCHKOB >KOHOMHYECKOH Teo-
puw, takux xak e, Ketine, K. Mapxc, I1. Camysascon, 3. Xancen. B otegect-
BEHHOM 3KOHOMMWYECKOM HAyKe K YHCIY paboT, HOCBAIEHHBIX WHBECTHIMOHHBIM
acHeKTaM BOCMPOM3BOJICTBEHHBIX IIPOIIECCOB, a TAKKe MpoOiIeMaM NOBHIIICHMS.
5 EeKTUBHOCTH KaIMTAIBHBIX BIOKEHUHA B yCIIoBmiIx pedopmuposanms Poccrn ot-
HocaTea uecnenopauns JILH. Abaixuna, A.H. I'iaovuuescrozo, J.C. Jlvsosa, ¥V.O.
Muxxosa, B.H. Heproeya, T.C. Xauamyposa u op.

AHATW3 Pa3BUTHI HMHBECTHIMOHHBIX ITPOLIECCOB B POCCHHCKOM 3KOHOMHKE B
PETHOHATIBHOM paspese oTpaxkeH B paborax E.7. [auoapa, H.B. 'puwunon, C.
Jpobeumescroeo, C. Jlnenposcroii, b.C. JKuxapesuua, O. Hspaonosoii, J1.D. Jlu-
monoea, H.H. Potizmana, JI.I1. Cogepuaesoii, A.1'. [laxnasaposa u op. B pabore
HAlLTA OTPAKEHHUE TEOPETHIECKHUE U METOIOJIOTHYECKHE BOTIPOCH MCIIOIE30BAHA
M COBEPUICHCTBOBAHMS YIIPABJICHUS M [UIAHHPOBAHMS PA3BUTHS TEPPUTOPHIA U BO-
MPOCH! PETHOHATHHOIO BOCIIPOM3BOACTBEHHOTO TPOLIECCA, PACCMOTPEHHBIE B TPY-
Jlax TakuX y4eHsix, Kak B.Z1. bymos, A.A. ['anonenxo, B.A. I'nesro, A1 I’ panbepe,
Bb.M. Ipunuean, B.I. Henamos, A.E. Kozym, O.11, Jlumoska, A.A. Pymsnyes, B.E.
Poxuun, H.H. Cueoe, EI. Cayyruii, A H. Tamaprxun v pana Apyrax aBTOpOB.

B Pecniy6nnke Kapenus pernoHanbHBIMH HCCIEAOBAHMAMHM U BOMIPOCAMH UH-
BECTHIIMOHHOTO TIPOCKTHPOBAHUA 3aHUMAarOTCs: B.b. Axyios, HA. I'pomyes,
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I11.B. Jipyorcunun, A.A. Muwapes, I0.B. Cagenves, T.B. Cauyx, 10.B. Cuupros,
AH. Ulwwrun n qpyrue.

B 10 x€ BpeMs, HECMOTPA HA 3HAYUTEIILHOE KOJHYECTBO PaboT, MOCBAICH-
HBIX TEOPETHMECKUM W TPAKTUHECKHM ACTIEKTaM HHBECTHLFIOHHOH AEATENBHO-
CTH, BBIBJICHO OTCTABAHHE HAYYHOro 00OCHOBAHMS YIIPABJICHUS €10 Ha YPOBHE OT-
JEIbHBIX PErHOHOB B CHIIy HEOCTATOMHOCTH KOMILIEKCHOCTH HCCIEIOBaHHM pe-
HIAOMMX JAHHYIO HpobiaemMy B HOBBIX YCHOBMAX XO3AHCTROBAHUA.

PaGoueii runore3oit JaHHOTO UCCACAOBAHHAA ABJIACTCA NPCATIONOKCHHE O
TOM, 9TO YNpasieHue UHBECTHUUOHHBIMI HPOYECCaMU HA YPOBHE pe2UONd - OC-
HOBHOW (MpUOpUMEMMHbLIL) GAKRMOP COYUATLHO-IKOHOMUHECKO20 PA3BUMUSA 6
CAOAHCUBUIUXCSL YCTOBUSX.

Henbro puccepTannoHHOH padoTnl sBiseTCs paspadoTKa OCHOBHBIX METO-
IMYECKHX TIOJIOKEHMH, PEKOMEHIAIMM, MoJesiel ¥ anropHTMOB YIIPaBiIeHUs UH-
BECTHIIHOHHBIMH NPOLIECCAMH B PETHOHE.

Ji1s nocTipkeHuA 3TOH 1estu ObutH copMyTUPOBaHEI CASAYIONIHE 3a4a4H.

- Hecnenosarh CymHOCTh HHBECTULMOHHON JEATEIIBHOCTH H €€ POJIb B CO-
IMAIBHO-YKOHOMUIECKOM PasBUTHH PEruoHa.

~ BoLBUTE 3aKOHOMEPHOCTH PA3BUTHA WHBCCTHUMOHHOM NEATENLHOCTH B
PecniyOnuke Kapemus, ocHOBHbIe TeHneHUMM W (PaKkTOpHi, ONPEJACIMIOMME UH-
TEHCHBHOCTB H K3YECTBO HHBECTHIMOHHBIX IIPOLIECCOB B PETHOHE,

~ OnpenenyTs OCHOBHBIC HCTOYHWKH HHBECTHUHOHHBIX PECYPCOB PETHOHA
U TIPOOJIEMEL, CBSI3AHHBIE ¢ MX GOPMHUPOBAHHEM.

~ Knaccuduupposars cyOBeKkTH perHOHAIBHON HHBECTHIMOHHON AEATEIb-
HOCTH B COOTBETCTBHM C WX HHTCPSCAMM.

~ CpaBHUTh METOJb! OLEHKH PErHOHANIBHOTO WHBECTULIMOHHOIO KJIMMATA,
000CHOBATH MPHOPHTETH BHIOOPA METOAAa OLICHKH U IIPOU3BECTH PAHKHPOBAHHE
peruonoB C3MO 1o MHBECTHUIMOHHOMY KITMMAaTy B COOTBETCTBHM C BHIOpaH-
HBIM METOIOM.

~ Paspaborarte MeTOAMYECKHE PEKOMEHIANMH II0 COBEPIDCHCTBOBAHMIO
YIPABICHW WHBECTHLMOHHBIMM MPOLECCAMU HA YPOBHE PETHOHA B CIOXKHB-
HIMXCA COLMATBHO-9KOHOMAYECKHUX Y CIOBHUSIX.

TeoperuyecKkyio B MeTO0IOFHYECKYI0 OCHOBY HMCC/IeOBAHHS COCTABIIA-
FOT: OOBEKTUBHBIE YKOHOMHYECKIE 3aKOHBI, CHCTEMHBIH, HPOrPaMMHO-TICTCBOH,
BOCHPOU3BOCTBCHHDIH H CHTY alIHOHHbIH MOAXOABI, TPY/Ibl OTEHECTBEHHbIX U 34~
pyGexHBIX aBTOPOB B 00JIACTH PETMOHANBLHOM SKOHOMMKH, SKOHOMHIECKas TEO-
PHs IIPHHATHS] MHBECTUIIMOHHBIX PELICHUH, TEOPHSA YIIPABICHHA CIOKHBIMH 3KO-
HOMHYECKIMHM CHCTEMaMM 1 COIMATIBHBIMHM NPOIECCAMH.

AHANTATUIECKON ¥ IMNUPHYCCKOH 030 HCCIIEOBAHMS ABJIAFOTC 3aKOHOA-
TeNbHBIE M WHLIE HOPMATHBHBIE akThl Poccumiickoii Menepaimu 1 PecnyOnuku
Kapenus, cTatmcTHUecKue AaHHbBI, MaTePHAIbl HayYHO-NPAKTUYECKHX KOH(e-
peHumii, otyetsl Mucruryra sxonomuku Kapensckoro naygsoro meutpa PAH,
OTedecTBEHHAs U 3apyOeskHas TUTeparypa, MaTepHalsl HayYHO-HUCCIIEI0BATENb-
ckoit paborel B pamkax paspaboTkH CTparerdM COLMATBHO-3KOHOMHYECKOTO
passutud PecnyOnuxu Kapemns.

O6bexToM HCC/Ie10BAHNS SBIIAFOTCH HHBSCTHIMOHHEIE IIPOLECCHL B PETHOHE.

IIpeameTom HecIe 0BaRMS SBILICTCA YIPABICHHE HHBECTHLIMOHHBIMH TIPOLIEC-



caMH ¢ LenbIo 0DecneueHH COMUATBHO-3KOHOMHIECKOI'0 PasBHTHA TyTEM POCTa
KOHKYPEHTOCIIOCOGHOCTH PErroHa Ha POCCHHCKOM M MEXK/TYHAPOIHOM YPOBHE.

HayuHas HOBH3HA pe3YJIHLTATOB [HCCEPTANHOHHOIO HCCIEA0BAaHUS. B
ITPOTIECCE AUCCEPTALMOHHOIO HMCCIICHOBAHMA W PELICHHS [OCTABICHHBIX 3a/1a4
JHUYHO COMCKATENEeM MOJMYYEHBI CIEAYIOMME PE3YJIBTATHI, OTPAXKAIOIIHE Hayy-
HYIO HOBU3HY:

— 000CHOBAHA BO3MOKHOCTE DDEKTHBHOrO ynpaBIeHus TUHAMMKOM UHBE-
CTHIHOHHBIX [IPOLECCOB B PETHOHE;

~ BBIIBJICHB! crermpuyeckue (akTopb!, ONPEAEISIOmUe pPerHOHAIbHbIE
0COBEHHOCTH HHBECTHIIMOHHOTO pa3suTus Pecry6nuku Kapemis Ha coBpeMen-
HOM 3Taric;

— CTPATEeru4ecKOe YTIPABJICHUE PETHOHATBHON HMHBECTHLIMOHHOM [EATEIHHO-
CTHIO ITO3ALHOHHUPOBAHO KAK YCIYTa FOCYAapCTBa OM3HECY (B3aMMOBBITOIHAL );

— 00OCHOBAHBI MPUOPHUTETHI BHIOOPA METOHA OLIEHKH WHBECTHIMOHHOTO
KITMMATa;

— gaHa Kiaccuurauma CyObeKTOB PErHOHAIBHON HHBECTHIHOHHOHM Mesi-
TENBHOCTH HA OCHOBE MX MHTEPECOB («MATPHIA WHTEPECOBY);

— paszpaboTaHbi M aTPOOUPOBAHBI OCHOBHBIC HOJIOYKESHH METOJHKH CTpaTe-
TMYECKOTO YITPABIICHMA HMHBECTHLMOHHHIMHU IIPOLECCAMM B PETHOHE C YUESTOM
HHTEPECOB CYOBEKTOB PErHOHAIbHOR MHBECTULIHOHHON JEITEILHOCTH.

[Ipaxkmyeckast 3HAYHMOCTD PE3YJIHTATOB COCTOUT B BO3MOKHOCTH HCTIONB30-
BAHUSA TPEIUIAracMoi B IUCCEPTALMH METOAMKH TIOJATOTOBKH W TIPUHATHS YIIPaBIIEH-
9ECKMX PEICHMI [IpH pazpaboTKe Mep 1O HOBBILEHHIO HhHEKTUBHOCTH HHBECTHIH-
OHHbIX MPOLECCOB B PErHOHE W PCATMBAIMH CTPATEIHIECKUX U MPOrPAMMHBIX JOKY-
MEHTOB. Pe3ynsTarsl, MoayYeHHbIE B X0/I€ THCCEPTAMOHHOTO UCCIIEA0BaHFs, ObUTH
HCTIONB30BaHbE 1IpU paspadortke | eHepanbHON CXeMbl pasMEIieHHs MPOH3BOAMTE b
HpIx ci 10 2025 r. u CTpareriy COLMATBHO-JKOHOMIECKOTro passurus PecryOmiku
Kapemns no 2020 r., a Taroke npy 10oarotoske npoekra [IporpaMMel KOMILIEKCHOTO
OCBOCHMSA PyIHBIX MecTopoaIeHuH [ Iy 1ocKkoro pariosa.

AnpobGaunsi 1 nyOukauysa pe3yabTaToB Hccienosanns. OCHOBHBIE TO-
NOXKEHHS ¥ BBIBOJBI AUCCEPTAIIMOHHONW PabOTHl MOKIAIbIBANKCE W TIONYIHIIH
onobpenue Ha PecryOnukaHcKoM HayqHO-METOOMHYECKOM cemunape B MHcTHTY-
te skoHOMHKHM Kapensckoro nayunoro ueHrpa PAH, naydYHO-pakTHiecKoM
CHUMIIO3MyME MOJNIOZBIX YHEHBIX M CHEHHATHCTOB «AKIyalbHbE MPoOIeMsl u
nepcrektipbl pazsutuia Cesepo-3anana» (Canxr-Ilerepbypr, 2005 r.), Mexny-
HapPOHHOM HAYIHO-IPAKTHYSCKON KoHepeHImu «[IpurpaHuaHbIl PErHoH B yC-
JIOBMSX HMHTETPALMOHHBIX TPOLECCOB U Pe)OPMUPOBAHMA MECTHOM BIACTH»
{ITetpo3aBouck, 2005 r.).

ITo Teme nuccepTaiwy oIy 0JIMKOBaHO S rreuaTHBIX pabot, 1 pabota - B coas-
TopcTBe. O0muid 06veM —~ 2,54 1. (2,19 nt. - iudHBIH BKIAK COUCKATENI ).

CTpykrypa u o0beM auccepTanuoHHON padotbi. [luccepraumsa cocrout
U3 BBEACHMS, TPEX [JIaB, 3aKIIOYCHMA, OMOIHOrpaduaeckoro CrmcKa MCrob30-
BAHHOM JTUTCPATYPHI, cozepkuT 17 Tabmvu 1 32 pucyHka.

Bo 6sedenun 06ocHOBaH BHIOGOP TeMbI, €€ aKTYaIBHOCTE, CHOPMYITUPOBAHDI
LIEJIM M 33Ja4H, MIPEAMET U 00BEKT UCCIISAOBAHUSA, OTPAKEHA HAyYHAs HOBHU3HA H
TIPaKTHIECKAd 3HAYAMOCTH PabOTHI



B nepecii 2nage «Teopervieckue 0CHOBBI M OCODSHHOCTH OCYIIECTBICHHA HUHBE-
CTHLIMOHHOH JIEATEIFHOCTH B COBPEMEHHBIX YCIIOBYSIX) PACKPBIBACTCSA CyTh MTOHATHS
«UHBECTHIAMY, Kak HayuHoH kareropud. OOOCHOBBIBAETCS PONb MHBECTHLIMH, Kak
haKTOpa COLMATBHO-IKOHOMHUYECKOTO Pa3BUTHA PerHoHa. Briaessnorcs ocoberHoCTH
OCYINECTBIICHAA MHBECTHULIMOHHON JIEATENIEHOCTH M TOCYAApCTBEHHOIO YHPaBJIeHuUs
€10 Ha COBPEMEHHOM 3Tare. PaccMaTpHBacTCd MEXAHW3M COITIACOBAHMA SKOHOMHYE-
CKHIX WHTEPECOB CYOBEKTOB PETHOHATLHOM HHBECTHLIMOHHOM 1SS TeJIHHOCTH.

Bo emopoit 2naee «Viccenopanue MUHAMHUKY WHBECTHUIMOHHBIX MTPOLIECCOB
B 9KOHOMHEKE pernona (¢ 1991 mo 2004 rr.)» mposeseH aHanu3 HWHBECTUIHOH-
HeIX mipoueccoB B PecriyOmuke Kapenusi, BbiiBieHs TeHaeniad u GakrTopsl, UX
onpeaensiomue. Mccmenosansl OCHOBHBIE HCTOUHHKHA UHBECTULIHOHHBIX PECYP-
coB peruoHa. O00CHOBAHSBI IIPUOPUTETHI BEIOOPA METOAA OLIEHKYM HHBECTHLIMOH-
HOTO KIMMATa ¥ [aHa XapaKTePHCTHKAa WHBECTHLMOHHOTO Kimmara Kapeman B
cpaBHeHuH ¢ npyrumu pernosamu C300,

B mpemsen crage «PexoMenialu 110 COBEPIICHCTBOBAHMIO YTIPABICHUA
TPOLECCOM HHBECTMPOBAHMA B PErvOHE» IPE/UTOKEHA METOJHKA YIIPABJICHHA
MHBECTHLMONHOHN JEATE/IbHOCTBIO Ha OCHOBE HCIOIB30BAHMA NPHHIMIIOB CTpa-
TErH4YECKOT0 YIPABIICHUA M COLMANBHOIO NTAapTHEPCTRA.

B 3arxmouenuu chopMyaHpoBaHbl OCHOBHBIC BBIBOJBI JHCCEPTAHOHHOIO
HCCIETOBAHNA.

OCHOBHBIE HAYYHBIE PE3YJIbTATHI U TOJIOKEHNA,
BBIHOCHUMBIE HA 3AIHUTY

1. Coyuaneno-sxonomunecxoe paseumue pecnybiuxu onpeoeisiemcsi sggpex-
MUCHOCMbI0 YNPAGIEHUA uﬂeecmuuuommﬁ 0esimeabHOCIbIO HA peZu()HaﬂbHOM
ypoeue, a npusiedenue ungecmuyuii 8 sxonomuxy Pecnyoruxu Kapeaus seasem-
CAL KTI0YEBOHl 3a0ayedt 6 C10MHCUBUUXCS YCIO0BUSIX.

HHBECTHIMOHHAA IESTENBHOCTS ABIAETC BaKHEHIIEH cepoit IKoHOMHEKH, 0bec-
TIEUMBAIONICH PaCLIMPEHHOE BOCTIPOM3BOZICTBO OCHOBHBIX (DOHIOB ¥ IPOH3BOACTBEH-
HbIX MOMNIHOCTEH, HCOOXOAMMBIX JUTA IOCTFDKEHHA YCTOHYHBOTO PASBUTHA M IOBHIIIIC-
HUA KOHKYPEHTOCIIOCOOHOCTH OTEHECTBEHHOTO NPOM3BOACTRA HA BHYTPEHHEM H MH-
poBoM poiHkax. OCYIIECTBICHHE MHBECTHIMOHHOM ESTCTEHOCTH BOBJICKACT B TIPO-
LIECC MPOH3BO/CTBA Bee OOIIBIIEE YHCIO BXOAHBIX pecypcoB. ClenoBaTeNbHo, 6 MaK-
POIKOHOMUYECKOM MACUIMAGe ABAHCAPOBAHHBIE CErOHA PECYPCHI ABIHOTCA Oasu-
coM i Oyayiiero pocTa NPOU3BOAMTENFHOCTH TPy /14, HHTEHCHBHOCTH YKOHOMUYE-
CKOTO POCTA M KauecTsa >ku3uu Hacenenws. Ha ypoerie npeonpusimuii MEBECTAITNN
00ecneYrBarOT X HOpMATbHOE (YHKIMOHUPOBAHUE B OyAyImem.

B ycnoBmsx peruioHa JaHHBIA BUI YKOHOMHYECKOH ACATENHHOCTH, B Pe3yIbTaTe
KOTOPOTIO OCYHIECTBIIAETCS [IPOM3BOIMTEHHOS HHBECTUPOBAHNUE B PErHOHAIBHBIH Ka-
THTA (OCHOBHOM U YeTIOBSUECKHMI), CIOCOOCTBYIOIIEE TIOBBIIICHIIO 00BEMOB IPOM3-
BOJICTBA M, KAK CIEJICTBHE, BAIOBOTO PErHOHAIBHOTO TIPOJTYKTa, AKIACHCH He00X00u-
MBIM YCIOGUEM €20 OUHAMUYHOZO COUUATBHO-IKOHOMUNECKO20 PA3GUAIIAL.

3TOT BBIBO TIOATBEPKAAIOT PE3yNbTATHI MCCIICAOBAHUA B3aUMOCBA3H JUHA-
muku BPII v 06beMOB HHBECTHIHI B OCHOBHOM KanwTas perHoHa, B XOe KOTO-
POTO IPHHATO, 4TO cTeneHb BosercTeusa Ha BPIT ocHoBHBIX (akTopos (momMumMo
o0beMa MHBECTHIHH) MMOCTOSHHA HA HEKOTOPOM BPEMEHHOM MHTEPBAIEC H HTO
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CTPYKTYpa MHBECTHIIMH B NaHHbIH HEPHOJ TakxKe He Menserca. B urore, Gruta BbI-

ABJICHA XOPOIIO MOJIETHPYEMas 3aBHCHMOCTh BPII or nuBecTHmid (puc. 1), koto-

pax c %ocra"rotn-xon CTEHEHBIO TOYHOCTH (BEJIHYMHA _AOCTOBCPHOCTH aNIPOKCHMA-
0,9789) omuceIBaeTcs ypaBHEHHEM TIpsMoit (1),

Y= 41111+ 4503,9, )
20e Y — sanoegoii pecuonansrbiii npodykm, mMapo. py6.;
I — ungecmuyuu 8 ocnosHoll kanuman, mMapo. pyb.

JNMuueiiupiii xapaxrep 3asucumoctd BPII oT 06beMOB HHBECTHIUIL B peTHOHE
CBHJIETC/ILCTBYET O TOM, YTO HMEHHO UMEeCMUWUU HA OGHHOM 3mane paseu-
mun okazvigarom onpedenniouiee earuanue na ounamuxy BPIT pecnybnuku.
Exeromuslii npupoct BPII oT npHTOoKa MHBECTHLMH B OCHOBHOH KamdTal CoO-
ctaBnger B cpeaneM 4,1 mupa. pyO. 31o Mo3BoifeT A€AaTh NMPOTHO3bI POCTa
BPII nipu yCI0BHH NPUBIEYCHUS B PETHOH JOTIOIHUTEIBHBIX HHBECTHIIHOHHBIX
pecypceos. Ilpu atoM, yeM sddexTuBHee HEBecTHIMY, TeM Oombsire poct BPII,
TeM 3HaYMTENbHee abCOMIOTHBIC pa3Mepsl HAKOIUIEHUS (NMpH JaHHOH ero gone),
KOTOpBIE MOTYT OBITh BHOBb BIOXKEHBI B IIPOH3BOICTBO.
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Puc. 1. 3asucumocms BPII om obvemoe uneecmuyuii 8 0CHOSHOI Kanumat

HaneHeiiiee U3yyeHye peruoHaNbHON MHBECTHIIMOHHON OEATCIBHOCTH Bbl-
ABHJIO HEOOXOAMMOCThL NPHUBJICYCHHA HMHBECTHMIMH B 9KOHOMHKY PErHOHa, Kak
JUTA PEUICHUS TEKYUIHX 3a71a4, TaK ¥ [UIA PEIICHHS CTPaTErHYeCKuX.

Tocne neproa pamukabHLX pedopM 1992-1997 rr., xapakrepuzoBaBIIETOCH 33-
TKHBIM MHBECTHLHOHHBIM KDH3HCOM, PETHOH HCHBITHIBAET 3HAYUTEIILHEIC MeKyujue
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nOMpeGHOCTNY 8 UHEECHTUYUAX JUTA 3aMEHBI KPaifHe M3HOLICHHOTO W MOJCPHH3ALMHA
yCTapeBILIEro 06opyaoBanya. Ha ceroquaninmii 1eHb CTENCHE H3HOCA OCHOBHBIX (hoH-
JIOB PErHOHA COCTaBIsIeT B cpeaneM 41,9%, B TOM 9HCE B OTPachsx KOMMYHATLHOTO
xossiicta — 60,2%, Ha TpaHcnopre — 49,8%, B cpoutensctee — 46%. Koaddmment
OOHOBJICHHA OCHOBHBIX (DOHZOB B LIETOM 110 IKOHOMHUKE, HMEBILHI TCHACHUMIO K POC-
Ty B 2002-2003 rr., ynan 10 5,5 % B 2004 r. B otpaciiix, IpoU3BOAAIMX TOBApHI H Y-
JyTH, oH coctarisut B 2003 1. — 10,7, 8 2004 r. — 13,5, B orpaciix, 0Ka3bIBAIOIMX Pbl-
HOYHBIE M HEPLIHOYHBIE yeiuyrH B 2003 1. — 4,9, 8 2004 r. — 3,0. lonsa MoiHOCTBIO H3-
HOIICHHBIX QOHIOB B cpeHeM no crpaxe paseH 14,8%, a no pecnyOMHke Ha KOHel
2004 r. 10T MoKazaTenmk cocTaRnwt §,6%, B TOM UMCHE B CCUBCKOM XO3AHMCTBE —
17,7%, crponrensctBe — 15,3%, cBsasu — 16,4%.

ComnocTasineHre TOBApHON CTPYKTYPBI IKCIOPTa CO CTPYKTYPOH MHBECTUIIMH
HO OTpaciaM SKOHOMHKH ITOKa3aji0, yTo B pecnyOmuke coxpaHdaeTcsa npobrema
cmpame2u4ecKozo xapakmepa, & UMEHHO HHBECTHULIHOHHOIO MaHEBpa B IONB3Y OT-
pacnei ¢ GombIcii 100aBIEHHOH CTOMMOCTBIO, TAK KAK HHBECTHIMH KOHLICHTPUPYIOT-
€2 B IKCIIOPTHO-OPHEHTHPOBAHHEIX OTPACIIIX CHIPBEBOH OpPHEHTALHH.

O6 3>TOM TakX¢ CBHACTENLCTBYIOT OAHHEIC O JUHAMMKE SKCHOPTa BaKHeH-
IIHX TOBapOB B perHoHe. PaccMaTrpuBaeMslif nepHOR XapaKTEPH3YETCd HOCTe-
TICHHLIM YBEJTHYCHHEM MacTaboB BKCHOpTa Necomarepuanos (Ha 218, 9 Thic.
M. KyG. B ron ans Heo6paboTaHHbIX H Ha 17,7 ThIC. T. B roa s o6paboralHeIx),
Oymaru 1 Beinono3sl (Ha 34 teic. T. B rox) (puc. 2).
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Puc. 2. Jxcnopm sascueiiviux mosapos ¢ pezuote

CnenoBaTeAbHO, NPHOPHTETHOH 3a5jauei CTPATErHYeCKOTo YIPARICHUS Pa3-
BHTHEM PETHOHA ABIICTCHA MOBHIICHHE YPHEKTHBHOCTH UHBECTHIIHI TTIOCPEACT-



BOM [EPCOPHCHTALHH HHBECTHIHOHHBIX TIOTOKOB B BBICOKOTEXHOJIOTHYHBIC H
MHHOBallHOHHOSMKHe 00pabaThiBalOIHE OTPACHH, KOTOpRIC B OyoymieM cMOryT
00€eCIeTHTh KOHKYPCHTHEIC IPEUMYLIECTBA TEPPUTOPHH.

1I. Tpancgopmayuonnvie npoyeccol 8 pOCCULICKOU IKOHOMUKE KOPEHHBIM 06-
PA30M UIMEHUNU PONb 20CYOAPCMBA 8 UHBECMUYUOHHOM NpoYecce, OMHoueHUe
K UHBECMUYUAM U XAPAKMED UHBECMUYUOHHOU OesmenbHOCmU 6 peuoHe.
Ynpaenan unsecmuyuonnsiMu npoyeccamu, 20cvOapCcmeo OKa3bi8Aem 63aumo-
8bI200HYI0 YCIY2Y GUSHECY.

HccnenoBanue cOMCKATENEM XapakTepa MHBCCTHIMOHHBIX TIPOLESCCOB B pe-
THOHE BBIABHJIO H3MEHEHHE 0OLieH HalpaBIeHHOCTH HHBECTHIHOHHBIX TIOTOKOB.
B otmdue oT 11aHOBO#H YKOHOMMKH, B KOTOpPOH MOMHMO COOCTBEHHBIX CPEACTB
TIPCANPHATHI SXUHCTREHHBIM HCTOYHMKOM KAITHTATOBIOKCHHI OBLIO rOCYAapcTBo,
B COBPEMCHHBIX YCIOBHAX CTPYKTYpa COOCTBEHHMKOB HHBECTHIMOHHBIX PECYPCOB
KOpEHHBIM 00pa3oM NOMEHAIACh K, B OCHOBHOM, HHHIIMATHBA MPHHAIICKUT HHBE-
CTOpaM HEroCyAapCTBeHHOH HOpMbI cOOCTBEHHOCTH {pHc. 3).
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Puc. 3. Cmpyxmypa unsecmuyuil 6 0CHO8HOU Kanuman
no ¢opmam cobcmeennocmu

B PecnyGanxe Kapemus B 2004 r. 10714 rocyAapCTBEHHBIX HHBECTHLMI CHU-
3unack Ha 31% mo cpaBHeHHIO ¢ ypoBHeM 2001 r., xorxa nons ux Ghuta Makcu-
ManbHOHU U cocTaBmswia 54,3%. Jlons 4acTHBIX HHBeCTHIIMI Bo3pocna wa 20,5% k
YPOBHIO TOT'O e rojia H coctaBuna 31,8%.

ComnocrasicHue YAENBHOTO BECa HHBCCTHLMH pasHbIX GOpPM COOCTBEHHOCTH
B BPII (puc. 4) moareepauiio JOMHUHHPOBAHUE HETOCYAaPCTBCHHBIX HHBECTUIIMMN
B Pa3BUTHHU pErUGHa

B nenoMm nons unBectuimii B BPIT pernosa npesbimiacT cpeaHEpPOCCHICKHI
yposens (B 2002 r. stor moxasarens coctaBisn 16,4%, B 2003 r. - 18%) u ¢
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2000 r. COOTBETCTBYET KPUTEPHAM «MHBECTHIIHOHHOTO KOPHIOpPay (Ompexe/eH-
HOT'O MHPOBBIM OIIBITOM ONTHMAJIBHOIO YPOBHSA HakoIuteHui — 21-23% ot BPII),
9TO CBHJCTENIBCTBYET 00 HHBECTHIIMOHHOM TUIIC Pa3BUTHUA PErHOHA.
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Puc. 4. [lonsn uneecmuyuii ¢ BPII Kapenuu

B croxMBIIMXCS YCNOBMAX TOCYNApPCTBO OPUCHTHPOBAHO HAa HHBECTHPOBAHME
PECYpPCOB B TAKHE CTpaTerH4ecKy Baxkble chepsl, Kak o0pasoBaHue, Hayka, 31paBo-
OXpaHCHHE H T.J., B KOTOPhIX HE 3aHHTEpecoBaH OM3HEC B BHAY MX HM3KOH peHTa-
OeJTLHOCTH M JINTUMTEIBHBIX CPOKOB OKYTaeMOCTH. B OTHOINICHHH YaCTHBIX MHBECTH-
U ToCyIapcTBO BHIIONHACT (HYHKIHIO KOOPAHHATOPA, KOTOPBIH CO3A3ET YCIOBUA
i 3¢beKTUBHON MHBECTHIMOHHOM nesTenbHOcTH (pHC. 5, 6). Takum obpazomM,
YTIPaBJCHHAC HHBECTHLIMOHHBIMH IIPOLIECCAMM MOXKHO TIO3HLIMOHUPOBATD, KaK yC/ayzy
20cyoapcmea HusHecy, U3 KOTOPOH OHO TOXE H3BICKACT ONPEICICHHYIO BBIFOLY,
HAMpaBJisist HHBCCTHITUOHHBIC TIOTOKH B IIPHOPUTCTHBIC UK PCrHOHa chepsl.

Busnec B npoliecce TakOro COTPYAHHYECTBA IONYYaeT ONMPEACHCHHBIE JIbIO-
THI, IpehepeHIIMH U COOTBETCTBYIOLIME IAPaHTHH CO CTOPOHBI PCFHOHAIBHAIX
BJIACTEH NIpH YCIIOBHH COBNAJICHHA €r0 YaCTHBIX HHTEPECOB CO CTPAaTETHIECKUMH
npuopuTeTaMH pecityOimKky. B pesymsTaTe CTpaTerdyeckKoro yrnpasjicHUs HHBe-
CTHIIMOHHBIMH MTPOLECCAMH ICATENLHOCTh GH3HECA B perHoHe CTaHOBHTCA (olice
NIPEICKa3yeMOi, a 3HAYHT MEHEE PHCKOBaHHOIL.

Hacenenue, npencrasmsomnree coboii HEOTBEMICMYIO YacTh MHBECTHIHOH-
HBIX APOLECCOB B BHIE YEIOBCYCCKOTO H TPYAOBOTO IOTCHUMANA, @ TAKOKE HC-
TOYHHK2 MHBECTHIMOHHBIX PECYPCOB, MOBBILIAET Ka4€CTBO CBOCH MKH3HU HENO-
CPEIACTBEHHO IIyTEM HHBECTHPOBAHMS CBOHX COEPEKEHHH B CTPOMTENLCTBO AH-
JbS WIM KOCBCHHO, BKJI3JbIBasd HX B padiiMyHble (PUHAHCOBHIC HHBECTHLHOHHO
OPHCHTHPOBaHHBIC HHCTPYMCHTEL.
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Puc. 5. Cxema s3aumodeiicmeun cybvexmos unBECMUNHORRON OeAmebHoCmI

Tocyoapcmso, B ¢BOTO OUepeb, NostydacT Bo3MOMKHOCTE BBITIOJIHATE CBOM OCHOB-
Hbie (PYHKIMH B BHJIE PEIIEHES COIMATHLHBIX 3a/1at, PasBUTHA MHPPACTPYKIypb! H T.11,

CaeoBaTenbHO, TOCYAAPCTBEHHOE perympOBaHUC MHBECTHUHOHHBIX IIPO-
IICCCOB OKA3BIBACTCA BHITOJHBIM BCEM CyOBheKTAM PErHOHANIBHON MHBECTHIIMOH-
HOM JEATENBHOCTH.

Jins nosbimerms 3¢ eKTHBHOCTH yIpasaesHA HHBECTUIIHOHHOH JEATENBHO-
CTBIO B PETHMOHE ObUTH MPEITONEHB METOMIECKHE PEKOMEHAALMH, Oasupyto-
MUecs Ha HOPHHUMTIC ﬂn(b(l)epeﬂunaum] ynpaBﬂquecKl/IX BO3}1@ﬁCTBHﬁ B 34aBH-
CHMOCTH OT BH/Ia MHBECTHIIMOHHBIX MOTOKOB (pHC- 0):

1. B cdepy rocynapcTBeHHOTO pervoHAnbHONY YIPABICHN NONANAOT HaAcCHible
uHeecmuyu, YIIPaBICHIECKUME 3371a4aMy B OTHOLICHHAN KOTOPBIX SBJITFOTCH

— CO3/aHMe GArONPHATHOTO WHBECTHITMOHHOTO KIMMATA ¥ YCIOBHH U Be-
JIcHUs OM3HECA, a TAKOKe Y4eT MoKasare/iei peajM3aliH HHBCCTULIMOHHBIX TTPOCK-
TOB Ha CTAIMM NPOBEICHHS MOHUTOPHHTA HHBeCTHLMOHHOM ACATENBHOCTH — 6 OM-
HOWEHUI UHBECHIUYUT, KOMOPble OCYIecmensioMCsl 8 Pecuone Hes yiacmus 6 un-
secmunuonHbix npoepammax Ipasumenscmea PK;

— HPEIOCTABIICHUE WHBECTHLIMOHHBIX IIOIIaAOK MO TIPOSKTHI, OCYIICCTRICHHE
KOHTPOJIA 32 BHIIONHEHHEM HHBECTHIIMOHHBIX TIPOEKTOB M COOIIO/ICHHEM HHBECTHI-
OHHBIX COTVIAMIEHHH, MPEIOCTARNIAIOMMX PEsKiM HHBCCTULIMOHHOTO 6I1aronpHsTCTBO-
BAHMH, B TOM YHCJIE 32 PACXOIOBAHMEM GIOIDKeTHPIX CPEICTB (OIO/LKETHBIE KPEIHTEI,
JBIOTHE | T.J1.), ¥ pelleHre mpoliieM, BO3HMKAoMIX TIPH PEATH3AIMHA BHBECTHIMOH-
HBIX TIPOCKTOB — 8 OMHOWICHUL UHGEeCMUYUT], COOMBEMCINEYVIOULX CINPAMESUHECKUM
UHMEpeCam PeUOHA U BRIIOYEHHBIX 8 UHGECITUYUOHHYIO NPOSPAMMY.

2. Yrpasnenue zocyoapcmeennsimu pezugHai1biblMU UHGECHUYUAMU HE-
00XOMHMMO OCYNIECTBIATh Ha OCHOBE peruona/lbPHOH CTPATETHM HHBECTUPOBA-
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HUS, KOTOpas ompenesiier TpeOyeMbie 0OBEMBI HHBECTHIMH W MPHOPHTETHBIC
HAIPaBIEHNAA UX UCTIONB30BaHus. [Ipu GOpMHPOBaHMYM PErHOHANLHON UHBECTH-
IMOHHOM HPOTPaMMbl Ha OCHOBE MHBECTULIMOHHOMN CTPATEIM# YTOYHAIOTCA: 005~
€Mbi HHBECTHLIMI, COMHBECTOPHI {C YYETOM BO3MOKHOCTEH Ou3Heca), CpOKH pea-
I3auuE, HeoOXomMMoCTh HOPMUPOBAHKMS OPraHa YIIPABICHMA IPOSKTOM.
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YacTHble TocyaapcTreHHbIe ﬁ Tocynapcrsentbie
{permonancHbIe) (bemepansHbie)
Busnec EE» Crtparerns pasBuTHs ﬂ* Crparerus pa3BHTHA

IpeJUTOXReHHE

|

peruoHa (MHBECTHLH-
OHHBIE ﬂpHOpHTCTB])

cTpaHbl (MHBECTHIN-
OHHBIE TIPHOPHTETHI)

HHBECTHIIHH
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VcnoBHbIC 0003HAYCHUS:
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B — Busnec
T - T'ocyoapcmeo

Puc. 6. Cxema ynpasienus UH6eCMUULORROU Oeame1bHOCHbIO 6 pecuone

3. VipasneHue 20CyoapcmeeHHbIMU (PeOepATBHBIMU  UHEECHUWUAMU
JOJDKHO CTPOHUTHCA H3 OCHOBE TapPMOHM3AILMH PErHOHATBHBIX CTPATErHYECKHX
HMHTEPECOB CO CTPaTErHIeCKUMM HHTepecaMH cTpassl. Ocoboe BHUMAHUE PErHo-
HAJIBHBIM BIACTAM HEOOXOJUMO COCPEIOTOUNTh HA HBECTUIIMOHHBIX MPOEKTAX,
€HOCOOHBIX IPUBIEYS ITOTOKH IOCYJAPCTBEHHBIX (emepanbHbIX HHBECTHIWN B
perroH. 3anadei pecryOiuKy B TaHHOM CIIydae SBIACTCA AKTMBHOE y4acTHe B
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001mepOCCHIACKIX KOHKYpCax (HarmpuMmep, 0 cosparmio OD3), B HALMOHANBHEIX
HPOGKTAX, UEHCBHIX MPOTPAMMAaX Pa3BUTHS TePPUTOPHH.

Taxum obpasom, ckmanbiBaroascs CUCTema yNpaBiCHHS MHBECTULMOHHON
HEATENBLHOCTBIO B PErHOHE TPeOyeT HOBOTO MeTOMHIeCKOro 0DeCTIeYeHHs, KOTo-
poe 6a3upyeTcs Ha MAPTHEPCKHUX OTHOMIEHMAX GH3HECA, PETHOHAIBHOM BIACTH M
denepambrpx BacTer. TIpemionKenHble COMckaTeneM KIaCCH(HKALMA MHBECTH-
i B cxema paloThbl ¢ MHBECTHLIMOHHBIMH TIPOCKTAMH HA €€ OCHORE MO3BOIHIM Oll-
PERENNTS HePeUenb NEPBOOYEPEIHBIX 38/1a4, TpebyrOIMX PeIIeHHs g NOBRINe-
HUA 3¢()EKTUBHOCTH PETHOHANLHON HHBECTALIMOHHOM AeATeAbHOCTH.

I B cospemennbix yciogusix pecuonsl 8bIHVIcOeHb! KOHKYPUPOSANT MENCAY CO-
60ii 3a APUBIEHEHUE BHEULHUX UCHIOYHUKOE PA3BUmMUA U y()gpg/cayue BHYMPEHHUX O~
cpedcmeom Co30anu Hauoaee OIA2ONPUSMIO20 UHBECTNUWUOHHOZO KIUMAMA.
Oyenra cmenenu Hra2onpusMHOCIU UHEECUNWLOHHO20 KIUMAMA 6 COOMBEMCMBUL
¢ MEMOOOM, YHUMbIBAIOWUM PEZUOHAILHYIO CReyupuxy, uspaem poio Kpumepust
oghpermusHoCu ynpasreHeckux 6030eHCMBUT; HA UHEECTUYUOHHYIO Cepy.

Pazpurie Tepputopum MOXeT OCYINECTBIATLCS 3a CYET PA3HBIX MCTOMHUKOB (pe-
CYPCOB) — 32 CUET BHYTPEHHHX HIH 3a cueT BHemmmx. Jlo 2002 . PecriyGmixa Kape-
JMS TIBITANAch PasBUBATHCA TONIBKO 33 CYET BHYTPEHHHX PecypcoB. B ycnosmsix por-
HOYHOM KOHOMUKY TaKas [OJIMTHKA TPOTHBOPEUHMT €CTECTBEHHOMY PAsBUTHIO (OT-
CYTCTBHE KOHKYPEHIIMH, HEIOCTATOK COOCTBEHHRIX PECyPCOB 3a HEMMEHMEM BHEITHHX
M T.J1.), IO3TOMY PETHOH HAYaN TIO3HLIHOHNPOBATE cefs OTKPHITHIM M TOTOBBIM KOHKY-
PHpPOBaTh C JPYTHMH PETHOHAMH 34 [IPHBJIEYEHHE PeCypCOB HA CBOIO TEPPHUTOPHIO. B
CBS3M C JTHM BO3HUKJIA aKTya/IbHas MIPOOIEMA O er0 KOHKYPEHTOCTIOCOOHOCTH.

B acmiexte OcyniecTBIIeHNA HHBECTHIIMOHNON NeATEIbHOCTH, PEZUHOHATLHBILL
UHEECHUULRORN DI KIUMAM AG/IACHCA UERmMPATLHBIM I/IEMEHMOM CPAGHU-
MeTBbHO20 AHANU3A KOHKYPERMOCROCOOROCMY pecuonoe. KOHKYPEHTHBIE mpe-
MMYILECTBA PETHOHA (€10 MHBECTUIMOHHAA TTPUBJIEKATENBHOCTE) OTIPEREIAIOTCA
B [IPOLIECCE MOZULIMOHHUPOBAHUA CYOBEKTA B CUcTEME HHBECTUIMOHHO 3HATMMEBIX
takTopos. HHBeCTUIMOHHBIH KITHMAT ABIAETCH Hanboiee 0bNIeH XapakTepUcTy-
KOH DErnOHaJIBHEIX MHBECTHITMOHHBIX TPOLECCOB ¢ TOUKH 3PEHHS OLEHKH MX
MEPCTIEKTHE. JTO CBOS0OPasHat «BEPXYIIKA ajicGepra», MO KOTOPOH Ha Hayamh-
HOM 9Tane WHBECTOP (POPMHPYET CBOE MHEHUE 0 KOHKYPEHTOCTIOCOOHOCTH pe-
THOHA, HE B/IABA’CH B CILOMKHBIC SKOHOMHYECKHE pPACUETHL.

CoBpemeHHbIC YCIOBYSA, XAPAKTEPH3YIONIMECS JOMHHUPOBAHUEM YACTHOTO KAITH-
Taj1a B MHBECTHLMAX, OTBOIAT ONPEACIAIOMIYIO Do B GOPMHPOBAHUN PETHOHATBHO-
TO MHBECTHLIMOHHOTO KIMMATA KA9eCTBY MEHEPRMEHTA. PecyPChl, KOTOPBIME 00/1a/1a-
€T PETHOH, HIPAIOT MEHE® BAKHYIO POJ, 9EM YCIIOBUS OPTAHM3ALMK U BEACHHS OM3-
HECA, CO3/IaHHbIE PErHOHATLHBIME BIACTAMM (PAG0Ta ¢ TOCYNAPCTBEHHBIMH CITyKba-
MU, CONPOBOKIAFOLHIMH WHBECTHITUM 1 OU3HEC 1 T.11.). OCHOBHOM NPOTYKT PErHOHA —
9TO YCIIYTH BIIACTH OH3HECY, @ MX KAJECTBO ONPEesseT MHBECTHITMOHHBIN KITUMAT,

B nensax ocymectsnerms 3¢b(eKTHBROA KaTlyranmsalmms pecypeoB PerHoHa, wTo
ABJIAETCA OCHOBHOH 3a/1a4eii MHBECTUIIMOHHOMN JGATETBHOCTH, OCOOEHHO TOBRUIIACTCS
HeoOX00UMOCb NPUMENREHHUA KOMIIEKCHBIX Mep HO YIYSIEHUO PECUONLILHOZ0
UHBECHWMYUORNOZ0 KIUMAnul W POCTY €r0 MHBECTUIMOHHON TIPUBJICKATEIIBHOCTH,
KaK T BHELIHNAX BHABECTOPOB, TAK M JUIS BHYTPEHHUX (HAceNeHus M OM3HECa).

3amaga ynyHdimenss MHBECTHLMOHHOIO KIIMMaTa B permoHe TpebyeT BhIpaGoTku
KPUTEPHEB, TI0 KOTOPEIM OyzieT oleHMBaThCs 3dpexTunHOCTS ee pemerms. OpHeHTa-
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LS B 3TOM BOIIPOCE Ha JAHHBIC PEHTHHIOBBIX aI€HICTB M MCTIONB30BAHKE B KATECTBE
KPHTEPHEB JOCTIKEHWS HEITM CTPATErMHeCKOr0 YIIPABICHNS PSHTHHIH MHBECTULIMOH-
HOM [PUBIEKATEIBHOCTH M KPEIMTOCIIOCOOHOCTH PErMOna, ABIAETCS OJHMM H3 BapH-
AHTOB TakOM OLeHKH. [Ipeamoureye ToMy WM MHOMY METOLy OLICHKH MHBECTULIMOH-
HOM TIPUBJIEKATENTHHOCTH HY)KHO OTABATh UCXOIS M3 CTPATErHYECKHUX U yTIpaBiieHye-
CKHX 3a/1a4 MHBECTALIMOHHOTO PA3BHTHA.

B mmccepraipionHom uccnenoBaHui ObUT OPOBEICH CPABHHICHHHBIA AHATU3 JBYX
METO/IOB OLIEHKH CTerieHH OIIATONPHATHOCTH MHBECTUIIMOHHOTO KIHMAaTa: MeTonos PA
«Oxenept — PA» u THIY «Coser 1o oprasvsarww ripoussoauresbabx can (COMNC)»
1 00OCHOBAHO MPUMEHEHHE BTOPOrO, KAK HAMGOIIEE MPHEMIIEMOrO [UIA PACCMATPUBAE-
Moro cyOpexTa Pd. [Tokazare:m, Bxomsuwe B pacdet o metoay COIC, ve 3asucsr or
PA3MEPOB TEPPHTOPHYM H YUCIECHHOCTH HACCNICHHSA, 9TO OCOOCHHO BAKHO /1A TAKHX Pe-
THOHOB, Kak Kaperms, MMeronmiX Hi3KyI0 ITIOTHOCTS HaceneHmi. Kpome Toro, mst co-
BEPILEHCTBOBAHMA NMPaKTHKHM YIIPABIEHMS MHBCCTHLIMOHHBIMY TPOLECCAMK HA PErHo-
HATIBHOM YPOBHE B@XHA OLIEHKA 3(DEKTHBHOCTH MCTIOMB30BAHMA HHBECTHIMOHHBIX
BO3MOMKHOCTEN PETHOHA, PACCIUTHIBASMAS C IOMOIIIBIO JAHHOTO METO/IA.

Tam 00pa3zom, /Uit PETHOHANBHBIX BIACTEH KPUMIEPUAMU KAMECMEd U 3¢)-
hexmuenocmu ynpaes1eneckux 6030elcmenii Ha UREECMUWUORHYIO chepy MO-
TYT CJIY>KHTh TIOKA3aTelH, PACCYUTHIBAEMBIE [0 METOdy KOMIUIEKCHOIO aHAM3a HH-
BecTHipionnbix mponeccos CONIC, mpu ycnopuM OCYTIECTBACHUA WX €KETO/HOTO
MOHHTOPHHTA KaK 71 PECIyONIKHU B LIeIOM, TaK H OTAEILHO TI0 padioHaM.

IV, Jlna ycxopenuss memnos uneecmuyuOHHON OesimeabHOCU Heo0X00UMO
OCYIECEIAMb MOOUNUSAYUIO GHVIMPEHHUX UCMOYHUKO8 PA3SUMUA PEeuoHd U
POPMUPOBAHUE ANBMEPHATNUGHBIX BUOE UHBECIMUYUOHHBIX PECYPCO8.

B ycnoBusx mepeopmeHTaliM rOCYAApCTBA HA MOMAEPKKY COLMAIBHO 3HA-
YHMBIX IIPOEKTOB ¥ PE3KOI0 COKpamIeHust OFO/DKETHBIX HHBECTULIAH B TIPOU3BO/I-
CTBO, BONPOC 00 MCTOYHHMKAX MHBECTUPOBAHUA IIPHOOpeTacT OOIbILYIO aKTyallb-
HOCT® JUIA HPEeANPUATHH PETHOHA.

O6mas xnaccupuKamsi UCTOUHMKOB, 3@ CYET KOTOPBIX MOMKET OCYINECTB-
JSITECS MHBECTHLIMOHHAA NEATCILHOCTH, IIPEACTaBleHa HA pUCYHKe 7. B coor-
BETCTBHM C HeH MCTOYHMKAMM MHBECTUPOBAHMS MOIYT GBITH KaK COOCTBEHHEIS
cpeactsa (1-# ypoBens), Tak U NpHusiieueHHbIE (2-H YPOBEHB).

COCTBSHERIe
TIpubsias

Haxonacuaus

AMoOpTH3AIMS

Puc, 7. Hecmounuku (yuHancuposanus uHeecmuiuoRRoz0 npoyecca
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Ha ocHoBe mpemiosxeHHOH KIacCH(HKAITHE B LIEIAX HCCIISAOBAHMI WHBECTH-
LMOHHBIX mpolieccoB B Kapemnu Obu10 paccMOTPEHO, 33 CYET KaKMX OCHOGHbBIX
UCMIOUHUKOG UHEECHUNWUOHHBIX Pecypc08 OHM OCYHISCTBISIIOTCI B PErvOHE.
Boiacsunocs, 4To B COOTBETCTBHE C TICPBBIM YPOBHEM KiiaccH(pUKaIHK, HaYHHAS
¢ 2001 r. cpeam HCTOYHMKOB NPe0b1aNar0T NPHBICICHHBIC CPEACTBa (puc. 8).
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—— Cobemeennsle cpedcmea npeORPUAmuL u ope gt O IIpueneuenubie cpedcmea

Puc. 8. Cmpyxkmypa uneecmuyuit 8 0CHOSHOI KAnUMA1

ITpu yroM MO/ENBI0 AMHAMHKK WHBECTHULMH 33 CHET CO6CTBCHHbIX CpezcTB
HpenpHsTHIA ¢ GOnbLIOH cTemeHblo nocToBepHocTH (R = 0,7982) ssasercs
creneHHas GyHkums (2).

y = 77,86 %, 2)
20e y — 0015 cOBCmBeHHbIX CPeOCms HPeONPUSMUH U OPeanU3ayuit
6 o0uem 00beMe UHBECMUPOSAHUS,
t — nepemennan epemenu (01 1998 2. t = 1).

Hanmuue Momenst O3BONAET CAEHATS BBIBO O HOCHOSHHOM CHUNCEHUYU COAU
cobcmeennpix cpe@cme npeonpusmuii 6 NPOSHOIUPYeMOM nepuode, Torga Kax
AMHaMHKa MHBECTUIIMH 33 CYET NPHUBIICYCHHBIX CPEACTB, MOACIHpPYeMas Jiora-
pudpmprgeckoii kpusoii (R* = 0,8412) (3), Ha060POT NOBOPHT O TOM, YTO JAHHAN
COCTAaBJISIONIAsA B HHBECTULIMAX PacTeT (puc. ).

y=20,023Ln() + 20,714, 3)

20e y — 005 npueedeHHbIX CPeoCcms 6 obiem obveme UHBECMUPOBAHUA,
t — nepemennasn epemenu (0na 1998 2.t = 1).

Janbueiiuee viccnenosanue (10 BTOPOMY YPOBHIO KIaCCH(PHKALWMM) HO3BO-
JIAO ABTOPY BBIACHUTE PAA HOIOKHTENIBHBIX TCHACHIMH B CTPYKTYPE HCTOUHH-
KOB (JHHAHCUPOBAHHS MHBECTHLIMI:
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1. ITo cpasrenuto ¢ 2003 r. pesko (B 2,8 pasza) BO3poCna A0S UHEECHUUU
3a cuem npudsiiy, OCTAOILEHCA B pacniopspkeHMH opranmsain (¢ 7,9% s 2003
. 10 22,4% B 2004 r.), 9410 B LEAOM TIOATBEPKIACT (aKT ylIydmeHus (PUHaAHCO-
BOTO COCTOSHMSA NIPESIIPHATHA PErHoHa.

2. Brepsrte B 2004 r. HanGonbmyr0 AOMIO B CTPYKTYPE HPHBICHCHHBIX
CPEJCTB COCTABWIIN Kpeountst Gankee. D10 TOBOPHT O POCTE B3aHMHOIO JOBE-
pyst Mesk/ly OAHKOBCKHM M PCATBHBIM CEKTOPAMH SKOHOMHMKH, CIACACTBHEM Hero
ABIAETCS [OBBIIIEHAE POJIM OAHKOBCKHMX KPEAWTOB B IKOHOMMKe pervona. [Ipu
KpeIuTHOH monafepkke OaHKOB B peciyOltnke peanu3oBaHo 11 kpynHsIX WHBE-
CTULIMOHHBIX TIPOCKTOB, OJHAKO KX y4acTve B MHAHCHPOBAHME peciyOJIMKaH-
CKMX MHBECTHLIHOHHBIX [IPOrpaMM OCTACTCH TOKAa HEJOCTATOYHBIM. s TOBBI-
MEeHMs poit GAHKOBCKOrO CEKTOPA B PErHOHANBHON MHBECTHLMOHHON JeATeNb-
HOCTH He0OXO0IUMO CO3AaTh YCIOBHA I PEIICHMS 33129

— CHHKEHMA PUCKA JONTOCPOYHBIX BIOKEHHH (B CIOKUBIIMXCA YCIOBHAX
OaHKaM BBI'OAHEE M OE3011ACHEE KPEIUTOBATH MPOU3BOICTBO JUISL IIOMOIHEHNS
00OpPOTHBIX CPECTB);

~ HApaIMBAHUI JOJTOCPOUHBIX PECYPCOB B MAccHBax OaHKOB unl neneit
MHBECTUIMOHHOTO KPEXUTOBAHMS;

— TOBBUIIECHHS JOCTYIIHOCTH KPEAUTHAIX PECYPCOB (CHEDKEHME NMPOLICHTHBIX
CTaBOK) U IIPSANIPHUATHE U OPraHW3alMi PETHOHA;

— pasBUTHMA aANEKBATHOrO MH(GOPMALMOHHOTO M MPABOBOTO oDecHedeHHs
npoLecca KpeAUTOBAHMA.

3. AHanH3 CTPYKTYPBI IIPUBJICYEHHbBIX CPSACTB MTOKA3ANL, YTO HUCEICHUE, KUK
COBCMBEHNUK 3HAYUMETbHBIX UHGECHIUUHOHHBIX PECYPCOC, RPAKMUYECKU He
yuacmeyem 6 uHeecmuyuonnoM npoyecce. Ha ceromHsmiHui IeHp aKTMBHO
HIET IPOIECC BOBIEYCHUA B DAHKOBCKHI 000POT ICHEMKHBIX CPEACTB HAceNeHUA
(8 2004 r. — 5,3 mapa. py0., uro cocrasnser 8,5% or BPIT). B 2004 r. nponent
MPUPOCTa BKIAA0B HA AyIny HaceneHus 1o otHomeHmo kK 2003 r. 6pur Hanbob-
umH cpeau perroros C300 (1,5%). Tlo npupocty obbeMa BKIaZOB Ha JyImy
HaceneHud 3a nepuoa ¢ 1999 r. no 2004 r. pecnyGiuka yetynaet Toneko Henen-
KOMY aBTOHOMHOMY OKpyTy. HecMoTps Ha 310, ncnosip3oBanue 6aHKaMK TaHHO-
ro BHIA PECYPCOB IA JONTOCPOTHOrO KPESAMTOBAHMA HE3HAUUTENILHO. OCHOB-
Had NPUYMHA — KPAaTKOBPEMEHHbIE 10 NPHYMHE HEIOBEPHSA I'PAXKIAH K rocyaap-
CTBEHHOM BIACTH M OAHKOBCKOH CHCTEME CPOKH IpHBICYCHUA cOepexeHuH Ha-
CETIeHMs, HECPABHUMBIE C MPOAOIDKHATEBHOCTHIO UHBECTHLIMOHHBIX IPOSKTOB.

HzyueHue cTpYKTYpHI pacX00B HACENESHHUS, TOMHUMO [IPHOOPETEHUS TOBAPOB
M yCIIyr, O0HApYKHJI0 HAMETHBINMECS TOJIOKHTENIbHBIC TEHICHIIMH — CHIDKCHHE
JIOJIH JeHeT Ha pyKaxX y HaCeNeHUs U PacXooB HA IPHOOpeTeHue BAIOTHL, a TaK-
JKE POcT cOepexeHuH BO BKIaax. Ha 3ToM sTane perHoHalbHBIM BIACTAM HEO00-
XOAHMO CTHMYJIBPOBATh co3JaHue 3h¢ekTUBHBIX MEXaHU3MOB IO Tpancdopma-
nuH cOepekeHMH HACeTeHUs: KaK OPraHH30BAHHBIX, TAK M HEOPTaHH30BAHHBIX B
HWHBECTHLIMH. B COBOKYNHOCTH C JEHCTBHEM 3aKOHA O CTPAXOBaHUM BKIIAZOB 3TO
OpUBeAeT B Onwkaiinie#l IepcneKTHBe K MOBHIIICHHIO POIH cOeperkeHuit Hacee-
HH{A B MHBECTHUIMOHHOM IIPOLIECCE.

4. OpunM w3 Mexarmsmos Tpancdopmanuy cOepeKeHui HACeTOHNS B WHBE-
CTHIMOHHBIH PECYPC, & TAKKE NPUBJICYCHIS OPYTHX MHBECTOPOB ((PMHAHCOBBIX
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W CTPaTeTHIeCKUX) SABIIETCA HMCTIONB3OBAHHE BO3MOXKHOCTEH PEcHOHANbHOZ0
dronooeozo penka. B PecniyGimxe Kapemus ner s¢ddextusro paGoraromero
PpBIHKA HEHHBIX Oymar: Ha MmomenT 2004 r. Koau4decTBO IPOdECCHOHANBHEIX yaa-
CTHHUKOB PHIHKAa COKPATHIIOCH /10 YeTHIpeX. EquHCTBeHHbIH, Hanbonee tuHamMmu-
HO PasBHBAIOIIUICA CEKTOP (hOHIOBOrO PHIHKA B PEFHOHE — PLIHOK TOCYAapCT-
BEHHBIX [EHHBIX OyMar, CpefM KOTOPBIX TOCY/@pCTBeHHbIe oburaimu Pecny6-
qukd Kapesus, IMEIomMe YeTKy0 WHBEC THIMOHHYIO HallpaBIeHHOCTh HA PA3BH-
THE [PHOPHTETHBIX OTpacnel IKOHOMHUKH PErHOHA, NPOIUTHA POLEIYPY JIMCTHH-
ra ¥ BKIFOYCHBI B KoTupoBassHbe et «by» 3A0 «Canxr-Ilerepbyprekas Ba-
moTHas Oupxa». OcraibHble PErHOHAIBHBIE SMUTEHTHI, MIOMUMO MuHHCTEpCTBA
¢dunancos PK, HegocTaToqHO HCNOMB3YIOT SMBECCHOHHBIC MEXAHH3MBI I [IPH-
BIIEMCHUS (PUHAHCOBBIX pecypcoB Ha GHOHIOBOM poiHKe. bonee Toro, B peciy6-
JIMKE HET SMHTEHTOB, OCYIIECTBMBIINX BHITYCK KOPIOPATHUBHBIX OONMUrat#ii, 410
JIOKA3bIBACT HEOOXOIUMOCTH BHE/(PEHHS CHCTEM KOPIIOPATHBHOTO YIIPABIICHHA.

ITpuopuTeTHRIMYU 3aJa4aMul [UTA PEieHns TIPodIeM PasBUTHA PEIHOHAILHO-
ro ¢OBAOBOIO PHIHKA ABIAIOTCH:

— CO3@HHE YCIOBHH JUIS PA3BUTHS PHIHKA rOCYIAPCTBEHHBIX, My HULUIIAIb-
HBIX, KOPIOPATHBHBIX LEHHBIX OyMar U UX KOHKYPCHLIH;

— WCTIONTB30BAHHE MHCCHOHHBIX MPOLECCOB A7 NPHBICYEHHs NOpTdensb-
HBIX M TIPAMbIX HHBECTUIIMI B PEATbHBIH CEKTOP IKOHOMHKH;

— KATUTAIV3alus TIMKBUIHBIX AKTHBOB HACENCHHS W CO3XaHMe YCIOBHI s
MIPUBJICYEHHUSA B KAUECTBE HHBECTUIMOHHBIX PECYPCOB CPEICTB HACCIICHHS,

— (hOpMHPOBAHUE YCIOBHIMA IS PA3BUTHA PbIHKA MIIOTEYHBIX LIEHHbIX OyMar.

PetieHrie MHOIHX W3 MOCTABIICHHBIX 337134 BO3MOXKHO B pamkax Konuernum paz-
BuTHA (POHIOBOTO PHIHKA Pecity0iMiH, KOTOPas HAIPABIIGHA He TOJIBKO HA IPUBIC-
YeHWe WHBECTHLMM, HO M HA TIOBBIICHHE WHBECTHLIMOHHOH NPUBICKATEIIBHOCTH
pecryOITiKH depes PasBHIHE MEXaHM3MA «BXOIA-BbIX0a» HA PErHOHATBHBIN HHBE-
CTHILIMOHHBIA PBHIHOK (JMHAHCOBBIX M CTPATETHIECKHX HHBECTOPOB,

WmenrHo GOHNOBBIN PHIHOK SBISETCS HHCTPYMEHTOM, KOTOPBIH TIO3BOJET MOOHITH-
30BATH PECYPChI BCEX HCTOYHMKOB (DHHAHCHPOBAHMS MHBECTHLIMOHHBIX TIPOLIECCOB.

5. Toropst 00 UCHOITB30BAHUH PECYPCOB HACENICHHA B PETMOHAILHOM HHBE-
CTHIMOHHOM TIPOIECCE, HEOOXOMUMO TIOTHEPKHY Th, 9TO GOIBITHHCTBO TPA/HIIH-
OHHBIX (PMHAHCOBBIX MHCTPYMEHTOB OKA3BIBAIOTCS HENOCTYITHBI MEJIKUM HHBE-
CTOpaM H3-3a BBEICOKOM LIEHBI, CIOXKHOCTEH PaloThl C HUMH HITH HEXEIAHHA SMH-
TEHTOB ¥ MOCPEAHUKOB OCYIIECTBIATh HEGOMBINNE CAENKH. Petienne >To# mpo-
GIIEMBI BO3MOXKHO TIPH KOLIEKMUGHOM UHGECMUPOGAHNHN, B PAMKAX KOTOPOTO
OTHOCHTENBHO MEJIKHE HHBECTOPHI OCO3HAHHO Y HEICHAIPABIIEHHO OTAAIOT CBOM
nensru (cOeperkerns) GOHAY B pacdeTe HA NOCIESAYIOMEe WX IMPHOBLIEHOE KOJI-
JIEKTHBHOE BIIOIKEHHE.

Hccnenosanue couckareneM 3apy0eKHOro ormeITa IPHMEHEHUS OaHHOTO HC-
TOYHHKA MHBECTHIMOHHBIX PECYPCOB BBIIBUIIO PAA JOCTOMHCTB, KOTOPbHIE MOMK-
HO HCIOJIB30BAThH I AKTUBU3ALMH MHBECTHUIMOHHBIX NPOLIECCOB B PETHOHE.
KoJiekTMBHbIE HHBECTHIIMM CTTOCOOHDBI 3HAYHMTEILHO YBETMYHTh TIPUTOK KATTHTANO-
BJOKCHHH B PETHOHATHHYIO 3KOHOMHKY, PACIIHPSIOT BO3MOXKHOCTH HACEHEHUS B
COXPAHEHHUH W TIPAYMHOKEHUH ero cOepeskeHmit, 000CTPAIOT KOHKYPEHTHBIE OTHO-
IICHHS Ha PHIHKE (PMHAHCOBBIX PECYPCOB H JEHA0T HX HOCTYTIHEE.

B Hacrosiniee BpeMs NPAaKTHKa HCHOJB30BAHMT J@HHBIX (PMHAHCOBBIX MHCT-
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PYMEHTOB pacHipSIeTC, 9eMy CIIOCODCTBYeT SJKOHOMHIECKad HoMuTHKa | [pasu-
tensersa PecnyOnukn Kapenus.

6. B dunaHCcHpOBaHNM WHBECTHHMOHHOW AEATENBHOCTH BHELIHHE IO OTHO-
IHEHUIC K PETHOHY MCTOYHHKH, TAKHE KaK UHOCHIDAHIBIEC UHGECHILNUY, TAKOKE
HIPAIOT 3HAYUTENBHYIO poib. OTrpaHMHEeHHOE MPUMEHEHHE 3TOr0 WHBECTHLHOH-
HOTO pecypca, Ha B3I/ aBTOPA, BHI3BAHO HEXOCTATOYHOM CTEMCHHIO PA3BHTHA
onzoBOTO pHIHKA, GAHKOBCKOTO COKTOPA, & TAKOKE HHBECTULIMOHHOH WH(pa-
cTpykTypsl. Kpome Toro, mis GONBIIMHCTBA HHOCTPAHHBIX HHBECTOPOB, HIITY-
mEX cepbl MPUIOKEHW CBOETO KAMMUTala, HATHYHE Yy 3MHUTEHTOB MEKIyHa-
POAHBIX KPEXHTHHIX PEHTHHIOB ABIAETCA ObI3aTeNbHbLIM ycaoBueM. B 2005 r.
[TpaputensctBo PecnyOnpkn Kapemus 3aimoMuno TOroOBOP ¢ MEXKILyHapOIHBIM
arenrctBoM "FitchRating", koropoe mpuceowio Kapeswu HarMoHansHBIA Kpe-
IWTHBEA pedTuar Ha yposHe A(rus). Ha crexyromem srane npuBieueHHs HHO-
CTPAHHBIX WHBECTHIMH HEOOXOIMMO [MMOMyYEHHWE PEHTHHIAa MEeXTyHapOAHOH
KPEANTOCITOCOOHOCTH PEeTHOHA B CHIY TodaiM3alii WHBECTHIIMOHHOH aesd-
TEeNBHOCTH H BeTywieHma Poccuu 8 BTO.

Hccrenopanue ucTOUHHKOB (DUHAHCUPOBAHMS HHBECTHIMIOHHOMN ACATENBHOCTH
B PErHoHe ¥ MpobseM, CBI3aHHBIX ¢ HMMH, TIOKA3a510, 9T0 I [TOBBIIICHUT HHBE-
CTHLIMOHHOH aKTHBHOCTH B PECHyOIHMKe OCHOBHBIE YCHIHA PETHOHAIBHBIX BIa-
CTEH HYXKHO COCPEIOTOYNTEH Ha MOOWIH3AIMM BHY TPEHHUX MHBECTHMIHOHHBIX BO3-
MOKHOCTEM peruona. s 31oro HeoO0X0AMMa PecuORIbHAA UHEECMUUUOHNAA
cmpamezun, B paMKax KOTopoH OyAyT pacCMOTPEHbI IIEPCHEKTUBBI IT0 PA3BHTHIO
MEXaHH3MOB TpaHchopMalm cOepeKeHHI HACENCHUS B MHBECTULIMH, DA3BUTHIO
3JIEMEHTOB MHBECTHHUOHHON MH(DPACTPYKTYPHI, a TAOKe MOBBIIICHHIO HHBOPMHU-
POBAHHOCTH MHBECTOPOB O CYIIECTBYIOIHMX BOIMOXHOCTSX pernoHa. Llenrpass-
HBIM APHUHOMIIOM JAHHOM CTPATCIMH ABIAECTCH COBMECTHAS PEaH3alMA PETHo-
HAJIbHBIX MHBECTHIMOHHBIX IIPOCKTOB HA OCHOBE MEXAHM3MOB COLIMAILHOTO [apT-
HepCeTBa, KOTOPOE B AAHHOM KOHTEKCTS BBICTYIIACT AIBTEPHATHBOH OIOKETHOMY
¢unancuposanmo. QYHKIMK TOCYAapcTBa B 3TOM CIIyHae 3aKIFOYal0TCs B CO3/a-
HVY YCJIOBHMH M 00eCHeYeHHM TapaHTHH HHBECTOpPAM JUTS CHIDKEHHS WX PUCKOB
HITH B COPUHACHPOBAHHN HHBECTHIIMOHHBIX TIPOSKTOB.

V. Ocnosanuenm 0is sepghexmuenozo ynpasieHuss UHGECIUYUOHHBIMU HPOYeC-
camu O0AXHCHA ObIMb PESUOHATLHAS UHBECTNUYUOHHAS CIIpAmMe2ust, 6A3UpPYIOIYas-
€Sl HA NPUHYURAX COYUATLHO20 RAPMHEPCINGA, paspadomKd KOmopot HO3601UM
006UMBCA NOBLIUIEHUS] KOHKYDEHIMOCHOCOOHOCIU PeCUOHA.

VHBecTHIIMOHHAS e TeIbHOCTh B CHILy CBOEH IIPUPOABI TECHO CBi3ana ¢ Oy-
JYIMM, C OKHIAHWAME OyIyilMx J0XOJO0B, KOTOPHIE IMPHHECET aBAHCHPOBAH-
HbIH CEroAHs KaruTal. B CBA3U ¢ 3THM, NPEACKA3yeMOCTh U CTAOHIBHOCTD MaK-
PO~ ¥ MEKPO3KOHOMMIECKON CHTyarmy 0COOSHHO 3HAYMMA TS CO3AaHus Onaro-
NIPUSTHOIO HHBECTHLIHMOHHOTO KJIMMATa B PETHOHE H sl TIPHBIICICHU] UHBECTO-
POB Ha ero teppuropuro. Poie csoero poxa «crabunmsaropa», OuMzHeC-TUIaHa,
KOTOPBIH 04ePIHBACT MEPCIEKTHBE! OOBEKTA MHBECTHPOBAHUSA HA PETHOHAIBHOM
YPOBHE, UIPAeT TEPPUTOPHAIBLHBIA CTPATErMHICCKUM IUIAH PA3BUTHs B CPEIHE- H
JOIATOCPOYHOM TEPCIIeKTHBE.

B PecrnyGinke Kapenmus umer nponecc pa3spabGoTK# ¥ aKTHBHOTO 0OCY»KASHus
Crparerun conmanpHO-dKOHOMUYECKOTO passutug 10 2020 r. [ensio ctparerym
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PEruoHa onpeeNIeHO NOBBIICHHE KAYCCTBA XKH3HH HACEIICHUS PECIyOIIMKH Ha O¢-
HOBE YCTOWYHBOTO COanaHCHPOBAHHOTO Pa3BHUTHA SKOHOMMKH M aKTHBHOTO y4a-
CTHA pecyONHMKH B CHCTEME MCKIYHAPOIHBIX H MEXPEIHOHANBHBIX 0OMEHOB. B
aCHeKTe peald3alMy IIOCTABJICHHOMN eI 6KAlouenue ¢ Cmpamezuio 8 Kauecmee
neocucmemsl ynpasieHus PEZUOHARbHOR UHEECMULLORHOU CIpamezul, 0Xea-
mpiearouieli 6cex cybbeKmos UHEECMURUORHOU Chepbl 6 pezuone u opuenmu-
Pposannoi na obecnedenue ux NPOOYKMUGHOZ0 OUANO2A, AGNAEHICA OOMOU U3
Hacyugrpix 3a0ay. JlanHoe 3aUDOYCHUE OCHOBAHO HA MCCICHOBAHHM Xapakrepa
PErHOHANILHOM HHBECTHIHOHHOH JeATENBPHOCTH, KOTOPOS BBIABWIO HEOOXOmH-
MOCTb Ka4€CTBCHHBIX M CTPYKTYPHBIX U3MCHEHHH MHBECTHLMOHHbLIX [OTOKOB IJIA
pellicHyA 337124 MOJSPHM3AUMH 3KOHOMHKH, TIOBBLIIICHUA KOHKYPEHTOCTIOCOOHO-
CTH NPOMYKLMH Ha POCCHHCKOM H MEXITyHAPOIHOM PbIHKAX U JOCTHHKEHHA YCTOH-
4YHBOTO 3KOHOMHHccKoro pocra. ObecniedeHMe pocra KadecTBa NMpOM3BOAUMOMH
TPOAYKIMH, BHEAPEHHE COBPCMCHHBIX TEXHOJIOTHMH, HCHONB3YIOLMXCA MIA ¢e
NPOU3BOJCTBA U MOBBIMICHHE MPOH3BOJHTEIBHOCTH TPYAa BO3MOXKHO TONBKO 3a
CYeT IUITAHOMEPHOTO IIPHBIICUEHHS UHBECTHLWH B peabHbIH CEKTOP SKOHOMMKH.

Ha ceropusanmuii geHp ylpasieHue perHOHANBHON MHBCCTHITHOHHOM JeATEh-
HOCTbBIO OCYLICCTBIIACTCA HA OCHOBE MCPOTIPHUSATHIA, peai3yeMbIX BIACTAMH PErHO-
Ha B COOTBCTCTBHM C mporpaMmoll «lHBecTHLMOHHas nmoauTHka [IpaButenscTBa
Pecrrybmuxn Kapema na 2003-2006-2010 rr.». Micxoas H3 cpe/iHero nATHIAETHETO
CpOKa peaTH3aluy HHBECTULIOHHBIX MPOEKTOB, IUIaHHPOBaHHe JeaTensHocTH [pa-
BHTENLCTBA Kapemin B OTHOLIICHHH HHBCCTHIMMH Ha TPH roja sBiAseTCs Manosdex-
TUBHBIM. OTCYTCTBHE JTallOB KOHIENTYUPOBaHUA U CTPATECIUPOBanus B TUIAHUPORa-~
HMH PETHOHATLHOH HHBECTHLIMOHHOI NEATCIbHOCTH 3HaUHTEIBHO CHIDKAET €€ Mac-
mrabsl 1 a(dekTHBHOCTS. U1 CTHMYTMPOBAHHMA W KOOPOUHALIMH MHBECTHIMOHHBIX
NPOLECCOB B PETHOHC HeOOXOQMMA MHBECTULMOHHAS CTPATCTHs, KOTOpas JacT Je-
TajbHOE MPEACTABICHHE HHBECTHIMOHHBIX BO3MOKHOCTEH PErHOHa, ONPENeMT 0c-
HOBHbIE IOAXO/bI IO YITyHIIICHHIO HHBECTHIMOHHOTO KITHMATA, & TAKKE YBSHKET Me-
XKy cobol CylieCTRYIONINE IPHOPUTETHI ¥ MHTEPeCH CyOheKTOB MHBCCTUIMOHHOM
cepbl Ha BCEX YPOBHSAX YTIPABICHUS.

TakuM ofpa3om, B pe3ynbTaTe HCCIEAOBAHUA cHOPMYITHPOBAHO OIpPECe-
HHUC pezuonanvholi ungecmuyuonnoti cmpamezun (PYIC) xax unctpymenta
YIIpaBieHUs, OCHOBAHHOTO Ha NPHHIUIIAX CHCTEMHOCTH, KOMIUIEKCHOCTH, KOM-
MYHHKaTHBHOCTH, CONPSDKCHHOCTH CO CTPATETHYECKUMH JOKYMEHTAaMH BBICHIC-
TO YPOBHS U JOATOBPEMEHHOCTH, TIO3BOJLAIOMIETO 0GECIEYHTh B3aUMOLCHCTBHE
CyObEKTOB HHBECTHIIHOHHOMN JICATENBHOCTH H JOCTIKEHHE UMM 00mMX (¢ mo3u-
LM CTPaTeruyecKoro pa3BUTHA PETHOHA) H YACTHBIX HHTEPECOB.

3adaueii PHC sBasercd OCYIIECTBICHHE YOPaBICHYECKUX BO3NEHCTBHH Ha
HMHBECTHLIMOHHBIE TPOLIECCH! AJ1A HOBBIIECHHUA HX 3(Q(eKTHBHOCTH C LIC/IbIO obec-
ne4eHHs c0alaHCHPOBAHHOTO YCTOHYHBOTO Pa3BUTHA PETHOHA M TIOBBILICHUA €ro
KOHKYPEHTOCHOCOOHOCTH. [ pemeHus MoCTanaeHHOH 3aiadu Obul pa3paboTaH
MEXAHUIM YNPAGIEHUR UHEECMULKORHBIMU HPOUECCamu 8 pezuote (puc. 9).

Cybvexm ynpagnenus, B KAUeCTBE KOTOPOTO BBICTYHAIOT perHoHabHbIE Bia-
CTH, OKazbigaem ynpaensiouee 8030elicmeue Ha 06bekm YNpasaeHus — Peruo-
HAJIbHbIE HHBECTHIHOHHBIC ITPOLECCH — C LEIbI0 M3MECHCHHSA €r0 COCTOSHHS H
MpUBEACHHA K )KEJIACMOMY, KOTOPOE XapaKTepU3yeTca ONpPeAeTCHHBIMU KOIHYe-
CTBEHHBIMH KpuTepHamu. Tak kax B KayecTBe MHIAMKaTOpa (KpHTepua) dddek-

19



THBHOCTH YTIPaBICHHA PErHOHANBHOH HHRECTHLIHOHHOH HEATCILHOCTHK) @BTO-
poM 00OCHOBAHO NMPHMCHCHHE OLCHKH MHBECTHHMOHHOTO KJIMMATa IO METOAY
KOMIUICKCHOIO aHaln3a MHBECTHHHOHHBIX mpoueccoB COIIC, cooTBeTcTBEHHO
tbaxkTopamu ynpasienus OyIyT Te, KOTODbIE BIHAIOT HA JaHHYIO OUEHKY. Buibop
YNPABNEHYECKUX Pecypcos U Memooos 6030eiicmaus TAKXKE OCYIICCTBAACTCA B
COOTBETCTBHHM C TeMH (PaKTOPaMH, B OTHOICHHH KOTOPHIX OCYUIECTBIACTCA BO3-
NEHCTBHUE, ¥ KOHEYHOH LieNblo ympasicHHs. Kpome TOro, 00A3aTeNbHbIM YCIHO-
BHEM ABIIACTCA MPOBEACHUE €KETOMHOIO MOHHTOPHHIA PEANU3allHH PETHOHAT-
HOH HHBECTHIIMOHHO! CTPAaTCTHH IO BRIGDaHHBIM KPHTEPUAM N OCYILECTBIC-
HHA KOPPEKTHPOBKH YNPABIAIOUMX BO3ACHCTBHIA

e mrr - = - ————— -———————
U Monumopune ynpaenenus u npu neobxodumocmu ezo KoppeKmuposka :

eas ynpasienust (tpaschopma- PeayapTar ynpasiaeHust
HHY COCTOSHUA 0OBEKTA YTIpaBie- _ {xputepun).
HESL) — TIOBRILICHKE HpdekTuBHO- | 6x00 OGLext ynpasaenus 661X00 | & OGBEM U TEMIIp UHBECTH-
CTH ypaBIeHHs YHBECTHLMOH- HHBCCTHIHOHHEIE uuii B OCHOBHOM KanuTa
HEIMH (IpoLIeccaMH, Co3lanue Gna- :> [POLECCHT :> ® COCTOSHUE HHBECTULIHOH-
FONPUATHOrO KHBECTHLIMOHHOTO HOro KAUMaTa
IHMaTa, IOBRILEEHE KOHKYpEH- ' ® HHHOBALHOHHAL
TOCTIOCOBHOCTH perdoHa HallpaB/IeHHOCT
Jdoaxcho 6eimb Coomsememeue
I 1 ]
Meroani yRpaBIeHUA n:>
(xaK Bo3fEHCTBYEM) Daxrops: ynpasaexus (Ba 910 Bo3eHCTByEM ).
®  HHBECTUNNOHHBIA OOTEHIHAN
. HHBECTHIHOHHBLIE PUCKH
Pecypcss ynpasiesHus ¢ HHBECTHIHOHHAZ aKTHBHOCTS
(HcTO9HPKY BO3ACHCTBHA
na daxropst)

Puc. 9. Mexanusm peanusayuu pezuoHaabHOE RHEECMULGUORHON cmpamezul

VI Coyuanvroe napmuepcrmeo — 0CHOEA O cOSAACOBAHUA UHMEPECO8 CYObEK-
MO8 PecUOHANbHON UHBECTUYUOMHOT OeAMENLHOCU U UX KOHCMDYKIMUBHO20 63GU-
MoOeticmeus 6 npoyecce Peantu3ayUY Yenel UHeeCMUYHOHHOT CIMpamezuy pezuoHa.

Hccnenosanne HHBECTHLMORHEIX IIPolieccoB B PecmyGrmke Kapenys Boiasu-
JI0, YTO MHTEPECH CyOHEKTOB HHBECTHIIMOMHOM cdepbl KOPEHHBIM 00pa3oM OT-
nuyaroTes. Henoyder aToro (gpakropa MOXET HEraTHMBHO CKa3aThCs Ha pe3ylIbTa-
Tax peaau3auuy NOJMTHKA W MPOrpaMMHbIX MeponpusaTtuii IipaButensctea PK
1O YNYy4IIEHHIO MHBECTMIHOHHOrO KIMMaTa B PErMOHE M MOBBILCHUIO 3(dek-
THBHOCTH HHBECTHLIHOHHON AEATENbHOCTH. Hcxo/s U3 9TOro, HE06X0mmmo H3y-
YUTh JaHHbIE HHTEPECH, YTOOH! B AaibHEHNIeM CTPOUTH YIIPaBIAIOIIKE U KOOp-
IOMHUPYIOIHE BO3ISHCTBHA C YYETOM MX CHeUH(HKH ¥ B3aHMOYBS3KH B LOCTH-
MCHUM OOIIUX LieNeil pa3BHTHA PETHOHA.

Ta6nuua 1 npencrasndeT coGoll GpparMeHT MaTpPHIIsl, HCHONBL3YEMOI B Kauc-
CTBE MHCTPYMEHTa Il BbIABICHHA MHTEpecoB. OHa KIaccupULMPyeT YIaCTHH-
KOB PETHOHANBHOIO HHBCCTHUMOHHOTO TPOLecca ¥ OTPakacT MHOroo0pasue Hx
HHTCPECOB, BO3MOXHBIC CHCPhl HX MEPECCUEHHA H COBIAICHHS.
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Tabauya 1
Mampuya unmepecos pezuoHaIbHBIX IKOHOMUUECKUX CYOHEKMOG
npu oCyuiecmenenun uHeecmuUORRON deamenvrocmu ((ppazmenn)

CMOYHUK 8bI200bI
PernonanbHbie MyHunHnaIbLHoe
Cybrexm ¢ Bgll;ﬂﬂ caiym g aBJeHHE
UHBECTMUYUOHH O yap
desmenbHocmu
|-~ >ddexTHBHOE ynpaBnenune
MYHHIIHIIAJEHEIM UMYIIECTBOM,
: — JOXOABI B PETHOHANBHBIN
Pezuonanvrivie . OromxKer,
eracmu ; — WHANBHIyalbHas pabora
. C HHBECTOPAMH,
: — Ka[acTp HHBECTAMOHHBIX
| : TUIOmanoK i 6aza TIPOEKTOB
— pernoHajbHbie HHBECTHIIHOHHBIE
TIPOTPaMMEI
Mynuyunanvroe porp >
~ OITMMH2AIVA HHBECTHIHOHHOTO
camoynpasnenue
3aKOHOATeNbCTBE,
— pa3BHTHE HHPacTPYKTYpPhL
— TPO3PavYHOCTDb H NPEACKA3YEMOCTH nonmmm
L Hucmumy-
$3 yuonanoneie | = MakcHMaiTbHas 3GOEeKTHBHOCTS paboThl oGopommx KaIHTANI0B
=2 wnsecmone | i TEPAHTHH HX COXPEHHOCTH,
= .
I P —~_pOCT YPOBHS IIEHCHOHHBIX H CTPaXOBbIX HAKOIICHHIA,
£ — NpO3paYyHOCTb U NPEACKA3yEMOCTD IIONUTHKA
&5 5
$S — rapaHTHy [paB COOCTBEHHOCTH M COXPAHHOCTH BJIOXKEHHBIX
g = Yacmuvie
] CpencTs,
S 3 uHEECMOpbL
NI — JILIOTHI,
— KaJaCTp MHBECTHUHOHHBIX ILIOUIAJOK H 0a3a IPOEKTOB
\ ~ OpO3paYyHOCTb W NPEACKA3YEMOCTh [TONHTHKH,
g — rapaHTHH OpaB cOOCTBEHHOCTH,
S — PEXHM HHBECTHHHOHHOTC GJIarompHATCTBOBAHUS
g 3 Cmpamezu- P 1 p >
£ 5 ECKUE 1 — JIOCTYIH K JEIEBRIM PECypcaM,
3= CecTODDL — CHIKEHHEe YPORHA aJIMUHUCTPATHBHLIX Gapbepos,
S g, P — pa3BuTas HHOPACTPYKTYpa,
98 - KaJacTp HHBECTHIHOHHBIX MI0MAaN0K
% 1y — 6a3a IpoeKToB
N — HpO3pavyHOCTDb U NPEICKa3yeMOCTh MONHTHKH,
£3 — KPEIHTOCNOCOGHOCTD, HATHYME peTHHTa KPEANTOCTIOCOOHOCTH,
g S | Punancossie | - rapanTi,
§% ungecmopsl | — pasBUTHIH QUHAHCOBBIH PHIHOK (HHCTPYMEHTBI «BXO/A-BHIXOAAN»
= Ha PHIHOK),
— pa3BHTas HHBECTHIMOHHAS HHAPACTPYKTYpa

— ONaroNpHATHOE HHBECTHIHOHHOE 3aKOHOAATENBCTBO,
IIpednpuamue ~ JIBIOTHI, IpedepeHIHH,

—_ycTpaHeHHe aqMHHHCTPAaTHBHBIX bapbepoB

— Ka4YeCTBO XKH3HH,

~ KOM(OPTHEIE YCIOBHA JUIS IPOKHBAHIA H CaMOPeann3aiun

Haceneuue

C mosuvumit mpouecca YNPaBICHHS HHBECTHIMOHHOH [ICATCIBHOCTBIO 3Ta
MaTpHlla SBIACTCA OCHOBOM A IUIAHHPOBAHMA NMPOTPaMMHBIX MEpPONPHATHH,
AOBBLIIAIONMX 3bP)EeKTUBHOCTS PaboOTHl KAXIOro KOHKPETHOTO CYOBEKTa HHBE-
CTUIMOHHOH JeATeNnbHOCTH. Hanpumep, A NMpUBIeUYeHUA B PErHOH (QHUHAHCO-
BBbIX HHRECTOPOB, PETHOHAILHBIM BJIACTAM HEOOXOIHMO TPEAIPHHATE KOMILICKC
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Mep MO CO3HAHUIO Pa3BUTOTO (PMHAHCOBOTO PBHIHKA H, B YACTHOCTH, HHCTPYMCH-
TOB «BXOZA2-BbiXxoaa». CTparerH4eckie HHBECTOPbI, B CBOIO o4epemb, Oonee 3auH-
TEPECOBAHB! B BO3MOXXHOCTH FIOJyYESHHUA JOCTYIIA K JCHICBbIM PECYpcaM HIIH UHBIM
cneurpHUecKuM pecypcaM UL PasBHTHA cBoero GH3Heca.

Ananu3 JaHHOM MaTpHIBI €HIC Pa3 OKA3bIBAET, YTO BCE CYOBEKTH HHBECTHIM-
OHHOM [ESTENBHOCTH 33WHTEPECOBAHBI B OKA3aHHM MM YCIYTH IO YIIPABICHHIO
HHBECTHIIHOHHBIMHM NPOIECCAMH CO CTOPOHBI PETHOHANBHBIX H MYHMIHMIAILHBIX
BiacTeii. B ¢BoIo o4epens, OpraHel rocyAapCTBECHHOTO YIIPABJICHHS B OTHOMCHHH
COOTBETCTBYIONIMX CYOBEKTOB PacCYMTHIBAIOT Ha PELICHUE Pa3HYHOIo poja npo-
GAeMHBIX 33a71a9 Pa3BUTHA PETHOHA, TAKUX KaK MOJEPHH3alMsA OCHOBHBIX (DOHIOB,
CO3IaHKe HOBBIX pabouiX MeCT, pa3BUTHE WHPACTPYKTYpbI U 1Ip.

MexaHu3MOM COIIAaCOBaHHA H pEaM3aLUH BLIABICHHBIX HHTEPECOB B HpO-
[Iecce OCYIECTBICHUS MHBECTHIIHOHHON IEATENBHOCTH B PETHOHE ABIACTCH €O~
yuanvroe napmuepcmeo. OHO BBICTYNAECT B KAYCCTBE TIEPETOBOPHOH IUIOLIANKH
s o0ecrieyeHys TaPMOHM3ALMH LieNell BCeX 3auHTEPSCOBAHHBIX CYOBCKTOB H HX
KOHCTPYKTHBHOTO B3aUMOICHCTRBHA, Oa3UPYIOLIErocs Ha IMPHHIMIIAX PaBHONPABHS
BCEX YYACTHHKOB MAPTHEPCTBA, B3aUMHOTO JOMOTHECHHA (KOTAa KaK/Ibli 3aHUMaeT-
€1 TeM, YTO OH JIyHIIE BCETO YMEET), H JIONCBOr0 y4acTHA.

B paMxax IaHHOTO MEX3HH3Ma OCYIIESCTBIIAETC HHTErpalliis HHBECTUIIMOH-
HBIX PECYPCOB K)XIOIo M3 COLMATILHBIX NAPTHEPOB, KOTOPLIC MOTYT MPEACTaB-
JATh KaK FOCYIapcTBEHHBIH cekTop (denepansHule, PETHOHATBHBIC U MYHHIIH-
TIa7bHble BNACTH), OH3HEC (YacTHbIE HHBECTODBI, NMPEANPHATHA W OPTaHW3alHiH
mo0bIx GopM COGCTBEHHOCTH), TAK U HaceneHHe (HayuHbie W 00niecTBeHHbIE Op-
T2HH3aLHY, aCCOUMalMy U T.J4.), C Hebl0 pelieHus 3224, IOCTABJICHHBIX B pe-
THOHATHHOH MHBECTHIMOHHOI cTpaTerny (puc. 10).

. Anmunucrtpa-
THBHBE pecype
2. MIpogeccuonanbHsie
HABBIKH YIPABNIEHAT

3. Hudpactpykrypa

4. BroqkeTHeie CpeacTaa

5. JIbroThi, npedepeHLInn, rapaHTHH
6. DOPMUPOBAHHE ¥ KORTPOIIL IPABOBBIX
OCHOB HHBGCTHIIHORHOM AEATENLHO

1. ®Ounaucs
2. IlpeanpuaaMAaTeD
CKHE 3HAHHMA U ONBIY
3. Hanaxeunsie
NPOH3BOJICTBEHHBIE CBA3H

4. 3uanne KOHBIOHKTYPHI PhiHKA
5. [IparMaTu3sM U pALIAOHATHIM
6. CrpeMaeHHE K 3aB0CBAHKIO
aBTOpHTETA Y BIacreil

1. Vaen

2. MoTuraums
3. Céepexenns
4. Yenonedecknit Kanuran
5. JleruTmHOCTS (TOBEpUE)

Puc. 10. Pecypcst yuacmHukos couuansHozo napmuepcemen
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OcHoBHOE yCIOBHE U OCYINECTBIGHHSA TaKOr0 pPOja B3aUMOLCHCTBHS pe-
IMOHANbHBIX CYOBeKTOB — (PYHKUHMOHMPOBAHHE WHCTHTYTOB M HHCTPYMEHTOB
IPAXIAHCKOro o0mecTBa, (GOPMHUPYIOLIETO NaPTHEPCKOE MBIILICHHE HA OCHOBE
obecTieyeHHs PO3PAYHOCTH, OTKPBHITOCTH H NPEACKA3YEMOCTH BCEX MEMCTBUIA
{puc. 5). B naHHOM acnekre, oA ZPAHCOAHCKUM 0OUECMBOM HY)XHO TIOHUMATh
chepy e3aumooeticmeuss mpex cexmopos: 61acmu, GusHeca u HACeAeHUs, OCHO-
BAHHYIO HQ NPUHYUNE DASHONPAGUS NAPMHEPOB, 8 KOMOPOU OCYYeCmBIsemcs
COBMECmHOE Onpedeenue NPUOPUINEINOE U PeUleHIe 3a0aY COYUATbHO-IKOHOMU~
YECKO20 pa3sumusl pe2UoHA C UCROTb306AHUEM NOMEHYUAAA U PeCYPCO8 6CeX pe-
2UOHANbHBIX CYGbexmos. T1oA «HaceneHHeM» B JaHHOM Cllydae ITOHHMAeTCs Ha-
CEJIEHHE, MMEIOMIee aKTHBHYIO TPAXKIAHCKYIO MO3HMUMIO, CTPEMAINEecs K yiyd-
IIEHHUIO COLMANBHOTO MPOCTPAHCTBAa BOKPYr ce0a M co3jaroiiee il 3TOH Liejin
pasz/MuHbple HEKOMMEPUECKHE OPraHM3alliM (Coo3bi, accoumaimu). Crparerus
PasBUTHs PErHOHA, B JACTHOCTH PErMOHAIbHAS UHBECTUIMOHHAA CTPATET A, Bbi-
CTYIA€eT 3716Ch B KaUEeCTBE OPraHH3YIOUIEr0, KOHCONMMIUPYFOILETO Havana, uieo-
NOTHH, 00BEANHAIONUICH MHTEPECH] JAHHBIX CEKTOPOB, 4 COIUAIBHO-3KOHOMH1E-
CKOE€ Pa3BUTHE PECIyOIHKH ABJIAETCA TEM BAKHEHIIMM PE3yJIbTATOM, Ha KOTO-
PBIH NOMKHBI OBITH HATIPABIIEHBI MX YCHWINA. JIOCTHKEHHE €r0 BO3MOMKHO TOILKO
IIPH YCIOBMH UCTIONB30BAHMS MEXaHU3Ma COIMAIBHOIO IAPTHEPCTBA, KOTOPHIH B
MAHHOH CRA3N HOAPAIYMEBACT CUCHIEMY OOUECTBEHHBIX MENCCEKIMOPHBIX OMHO-
WeHU, 06eCne UsaIOULYI0 MAKCUMATLHOE COSTACOBAHUE U PEaTusayuio uHmepe-
COB BCEX PECUOHATbHBIX CYOBLEKIMNOE 8 chepe COYUanbHO-2KOHOMUMECKO20 U UHBe-
CIUYHOHHO20 paszsumus obupecmea. VIHTepecHo, 410 HEHNOCPEACTBEHHOE yd4a-
cTre cyObekToB persona B paspaboTke u obcyxaenun CTpaTerny caMo o cebe
yoKe SBISIETCS IPUMEPOM HCIOIH30BAHMS PACCMATPHBACMOI0 MEXAHM3MA.

[IpuBnederue 9acTHOrO CEKTOPA K PEUICHUIO 337(@d Pa3BUTUA PEIHOHA, B ua-
CTHOCTH, 33/1a4 HMHBECTHUIMOHHOW CTPATECI'MH, [O3BOJIET PETHOHAIBHBIM BJIa-
CTAM PEATU30BLIBATEH TAKUE LIEH, KaK:

* NPHUBICYCHWE B PETHOH KPYITHBIX HHBECTHIIMH HITH ITOyYeHHE IOCTYTIA K
PBIHKAM YaCTHBIX KAIIUTAJIOB,

*  OCYINECTBIICHHME KPYITHBIX BBICOKOOHOIKETHBIX JOJITOCPOYHBIX IIPOEKTOB
(IIpOMBITILIEHHBIX, HHHOBALIHOHHBIX, HHPPAaCTPYKTYPHBIX H T.A. );

* Pa3sBHUTHE PETHOHA 32 CYET TIPUBHECCHUA TEXHUYECKOTO H YIIPABIICHYECKO-
o OIbITa ¥ HOBLIX TeXHOJIOFHFI;

*  [OBBIMIEHUE IKOHOMHIECKOHN >pPeKTHBHOCTH OTpacnel (B KOTOPBIX MC-
MTOJTB3YIOTCA MEXaHu3Mbl coumanbHoro napraepersa: KKX, tpancnopr, ctpon-
TENbCTBO W T.I.), KAK C TOYKM 3PEHUS TEKYINECH AEATENbHOCTH, TaK M C TOYKH
3PEHUI KAIWTAIBHBIX BIOKCHHUM, @ TAKKE COKPAIICHUE WX T'OCYTapCTBEHHOTO
cybcuampoBaHwus.

JlOCTIKUMOCTD JAHHBIX HETIEH 3aBMCHT OT HPaBHIBHOCTH BHIOOpA CTPYKTIYPHI
OTHOIICHHI C YaCTHBIM CEKTOPOM, (OpM ero ydactHs (KOTOpbIe MOIYT BapbHpO-
BaTbCsl B 3aBUCHMOCTH OT CTEIIEHHM OTBETCTBEHHOCTH 33 IKCILTY dTAlMIO, TEXHHUEC-
CKOe OOCHy:KHBAHWE, KAIUTAIBHBIC BIO)KEHHS, (PUHAHCHPOBAHHE M KOMMeEpUe-
CKHH PHUCK), CO3JaHHMs YCIOBHMN, CTUMYJIMPYIOIIMX €r0 ACATC/ILHOCTD, & TAloKe Ha-
JIA4YHSA COOTBETCTBYIOMICH HA/ICKHOH PCTYJIITHBHOM OCHOBBI.

HccnenoBanue MexaHu3Ma COLMANBHOTO HAPTHEPCTBA, MEMKIYHAPOJHOTO H
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POCCHIACKOTO OMBITA €r0 HCIOIB30BAHMS TTO3BOJIMO NPEUIOKMTE €I'0 B KA1eCTBE
MEPCHEeKTUBHOrO TS PELICHU 33734 PErMOHATBHON MHBECTHMIIMOHHOHM Crpare-
MM TaKuX, Kak mpuiedenue wuasectuimii B chepy XKKX, wummmeoro crpos-
TENBCTBA, @ Takke pa3suTHe MHQPACTPYKTYph! pecnyOnuku. B cnoxuBmuxcs
IKOHOMHUIECKUX YCIIOBUAX PEIICHHE [OCYIAPCTBOM TONBKO 3a CUET OIOMKETHBIX
CPeICTB JAaHHBIX OOIMICCTBEHHO 3HAMHUMBIX 3a]a4, 9BIIeTCa Hed(hEeKTHBHBIM, a,
CIIeXOBATENBHO, HE Iiefiecoobpa3HbIM. B 3TOH cBA3H, caeiaHo 000CHOBAHME NTPH-
MEHEHH MEeXaHW3Ma COLHMAIBGHOIO IMapTHEPCTBA B peanmsaimM IIporpaMmbl
KOMIUIEKCHOTO OCBOEHMA pPy/AHBIX MecTopoxaeHuit [lynoxkckoro pationa (Me-
CTOPOJKAEHMA THUTAHOMArHETHTOB W Xxpoma (esepanbroro 3xadenus). [Toaro-
TORNCH TPOEKT 3asBku B MusecTuimonssit goun PO.

Jlns peanusanmy yKa3aHHbBIX 33724 C MCMOJIB30BAaHMEM MEXAHMU3Ma COLMANb-
HOr0 HAPTHEPCTBA HEOOXOMMM CHCLMANBHBIH KOMUTET A OCYIIECTBICHHA
[IPEIBAPUTENBHOrO aHAM34a, TIOMUCKA ¥ 0TO0pa NOTEHUMATEHBIX HAPTHEPOB, pas-
pabotku cTparernd U GOPMBI MAPTHEPCTBA, BEJECHHUA MEPETOBOPOB IO MPOEKTY,
KOOD/IMHAIIMH AEATEeIbHOCTH ¥ Pa3penieHus BCeX CropHeIX Borpocos. Ha ocHo-
BE aHAMM3A CHOKMBIICHCS B pecnyOnuKe CUCTEMBI YPaBNCHMS WHBECTHIHOH-
HOHM JEeATeNbHOCTHIO MNPEIAraeTcs NepelaTh BBIIONHCHUE MAHHBIX QYHKITHH
JICHCTBYIOIIEH paboded Ipyrme Mo CONCHCTBMIO B TIPHBICYEHNM HHBECTHLIMA
pu mpembep-munucTpe [pasurensctsa PK, nononHus ee coctas skcnepraMu B
BOIPOCAaxX TNaPTHEPCTBA U PACIIHPHB ITOMHOMOYMs. B HacTosiee BpeMs Iepe-
YeHb 3a4aY TPYIIBl COCTABIAIOT 0TOOp, HOArOTOBKA, pealH3alus M KOHTPOIb
MHBECTHHHOHHBIX IPOCKTOB.

ANropur™ BHEIPCHHUA MEXaHM3MA COLMAILHOTO NApTHEPCTBA B PETHOHA/b-
HYIO IPAKTUKy VIIPaBICHHWSI HMHBECTHIMOHHBIMH MPOLIECCaMM, MMEET CIIeAyIo-
0160517 8:37% 01

Oman 1: [locTtanoBka 3axad peruOHaIPHOM HHBECTHIIMOHHOH CTpaterdd,
TPeOYIOIMHX PeMIeHHA B PAMKAX COLUATEHOrO APTHEPCTBA.

Dman 2: OugHka NOTpeOHOCTEH ¥ BO3MOXKHOCTEH yJyacTHs Om3Heca B peme-
HWY NAHHBIX 33/1a4.

Iman 3: BoisBieHHe HHTEPECOB, OLIEHKA ¥ OTOOP MOTEHIMATBHBIX IAPTHEPOB.

Sman 4: CornacoBaHue HHTEPECOB — MPOBE/ICHUE NEPETOBOPOB C MAPTHEPAMH.

Oman 5: 3akmodeHue cornmaiiesus M padoTa ¢ mapTHEpOM (KOOPIMHALMA,
MOHHUTOPUHI PEATH3aLMU TPOSKTA, PA3pELieHHe CITOPHBIX BONIPOCOB).

Takum 00pazoM, HHTETPALHA BOSMOKHOCTEH CyObEKTOB PETHOHANBHOM MHBECTH-
[IMOHHOH c)epBl TIPOUCXOINUT B MPOLIECCE PeaM3alliK 33149 MHBSCTUIMOHHOH CTpa-
Teruy PectyONmKN MOCPEACTBOM OPraHM3alMHM HMX B3aWMOICHCTRMI HA NPHHIWIIAX
COIMANBHOTO TAPTHEPCTBA, 9TO SABIACTCS HEOOXOMMMBIM YCIOBHEM O0OCCTICUCHUS
MAaKCHMATBHOM 3((hEKTUBHOCTH MHBECTHIIMOHHON ACSTEILHOCTH B PETHOHE.

JAKVIIOYEHHME

OCHOBHBIE PE3yJIBTATHI UCCAEIOBAHUA CBOAATCA K CICAYIOLIEMY:

1. ViHBecTHImy B OCHOBHOM KATIMTAJ, Urpas KIIOYCBYIO POIL B QyHIAMEHTAIb-
HEIX MaKpo- H MUKPOSKOHOMUYECKHX MPOLIECCaX, ABJIIOTCA OCHOBHBIM (HaKTOpOM,
BITHAIOLIMM HA COLHAIbHO-9KOHOMHIECKOE Pa3sBUTHE perrioHa. D(HPeKTHBHOCTD HH-
BECTHPOBAHMS CYTHECTBEHHBIM 00pPa3OM 3aBHCHT OT YIPABICHUA WHBECTHIIMOHHOMN
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JeATENLHOCTHIO M 00ECTIEYeHHs B3aHMOICHCTBIA rocyaapeTsa u OusHeca. B pabore
TIpeJuTOKeHa HoBas (popMa OpraHmM3aK HHBECTHIMOHHOTO MPOIECCa B PECTyOITHKe
Ha OCHOBE BKIIFOUCHMA CYOBEKTOB MHBECTHITHOHHOM c(hepb! B IPOLIece pa3paboTKH 1
peanusali PErHOHAIBHON HHBECTUIIMOHHON CTPaTerum.

2. AHaIM3 PErHMOHANBHBLIX OCOOECHHOCTEH WHBECTHIMOHHOIO PA3BUTUS BhI-
ABWJI HOBBIC (AaKTOPHI, KOTOPHIE HEOOXOAMMO YUYMTHIBATL IPH OPraHW3aluM
YIPaBIEHUs HHBECTULMOHHOMN AeATENBHOCTRIO B PecyOimKe:

— U3MEHCHUE CTPYKTYPHI MCTOYHHKOB M COOCTBCHHUKOB MHBECTULMOHHBIX
pecypcos,

~ YCIOBHA MEKPETMOHANBHOH KOHKYPEHLIMH 38 HHBECTULIMOHHEIE PECYPCHL,

— PA3HOHAIPABIICHHbIE MHTEPECH CyOBEKTOB PETHOHAIBHON MHBECTUIIMOH-
HOH HeATeNbHOCTH.

Hcexons w3 storo, HeoOXoaMMo MCHONB30BaTh MpuHImI Tuddepermammn
YIPaBAEHYECKMX BO3ACHCTBUI B 3aBUCHMOCTH OT BHAA WHBCCTHIIMOHHEIX TOTO-
KOB IIPH OPTraHU3aLIH PErHOHANBHOTO HHBECTULIMOHHOTO IIPOLIECCa.

3. B uccire1oBanHH 000CHOBAHO TIO3MIIMOHMPOBAHHE CTPATErMYECKOTO YIIpasJie-
HUSL MHBECTULIMOHHON NEATENHHOCTHIO B POCIyONNKe KaK YCHYTH CO CTOPOHEL pe-
THOHANBHBIX BIACTEH, KOTOpas HOCUT B3aMMOBBITOHBIA Xapakrep s BeeX cyOb-
€KTOB WHBECTHI[MOHHOMN JCATEIPHOCTH MPH YCIOBUH COLTIACOBAHMA HX HHTCPECOB.
B awmccepraimm npeariokeHa KIacCHpUKAIFA YYACTHAKOB HHBSCTHIHOHHOIO TIPO-
necca B BHIIE MATPHLIBI MHTEPECOB, KOTOPAs OTPayKaeT MHOroo0pasye NaHHbIX HH-
TEPECOB, BO3MOKHBIC Cephl MX TISPECedeHHs W COBMNAICHHUS. JTO AET BO3MOMK-
HOCTH MCTIONH30BAHM MATPULBL B KAYCCTBE MHCTPYMEHTA U TUIAHUPOBAHIA NPO-
[PaMMHBIX MEpPOTIPHATHH, NOBBIIAOUMX 3(PdheKTHBHOCTS paboThI KOHKPETHBIX
CyOBEKTOB PErHOHATBHON HHBECTHLIMOHHOH cephbl.

4. AHanus MeXIYHAPOIHOW M POCCHIACKOM MTPAKTHKM MCIIONB30BAHMA COLM-
ANBHOTO NMAPTHEPCTBA NO3BONMI PEKOMCHIOBATE €r0 B KAYEeCTBE MEXAHM3MA CO-
IJJaCOBAHUA MHTEPECOB CYOBCKTOB PErHMOHANBHON HMHBECTUIIHOHHOH cdephl H
peaM3aiym 33429 HHBECTULIMOHHON CTPATETHM PecryyOIuKa.

5. HosurmonupoBanue peroHa B KOHKYPSHTHOM IIOJIE TTO3BOJIHIIO CACHATh
BBIBOJ1 O IIPHOPHTETHOM XApAKTEPE 337394 YIydIlIeHW] WHBECTHIIMOHHOTO KJIH-
Mara B pectyOimKe Ui MPUBICYSHHsS WHBECTOPOB M MX CPEICTB HA TEPPUTO-
puro. [Tokasarenu, onpenesnsieMble IO METOAY OLEHKH HHBECTHLIMOHHOTO KIIAMa-
Ta, YYHTHIBAIOMIEMY PETHOHATBHYIO CIELH(UKY, B €XKEr0JHO OTCISKHBAEMBIC
npH HOMOION MOHHTOPHHTA, HEOOX0IMMO UCTIONB30BATH B KA9eCTBE MHIAMKATO-
POB PE3yJIBTATHBHOCTH BHIIIOJHEHHS TTOCTABIICHHOM 33/1a4H.
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