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1. OO01ast xapakTepucTuKa padtoTnl

AKTYaJIbHOCTHh TeMbl HccCaeA0BaHus. COLMATBHO-OKOHOMMYECKAs CUCTEMA
POCCHICKUX PETMOHOB BBIHYXKACHA B YCJIOBHIX KOHKYPEHTHOM OOpHOBI 32 PBHIHKU
YCKOPEHHO MPEBPATUTHCS B 3(PPEKTUBHBIN SIKOHOMUUECKUI MEXaHU3M, PE3YJIHTaTOM
(YHKLIMOHUPOBAHUS ~ KOTOPOrO0  CTAHET  OOOCHOBAaHHOE  MPOTHBOJCHCTBHE
YCITO>KHEHHIO TOProBO-3KOHOMUYECKOTO MPOCTPAHCTBRA, dopMupoBaHue
000OCHOBAaHHOM MOJUTHUKA HMIIOPTO3aMENICHUS, O0eCneUnBaromeid 0O0IEeCTBEHHOE
notpedeHue.

B ychoBusx — uHTeHcM(UKaUMM — pa3BUTHS ~ POCCHHMCKMX  PETMOHOB
WHBECTUIIMOHHAS MOJUTHKA SBJSIETCS HEOOXOAMMBIM HHCTPYMEHTOM HAMOHATBHBIX
npeoOpa3oBaHuii, KOMIUIEKCHOTO pELMICHUsS MPOOJIeEM PErMoOHOB, (POPMUPOBAHUS
PECYPCOB U PETYIMPOBAHUS CBA3AHHBIX C ITUM UHBECTUIIMOHHBIX PEIICHUIA.

HeoOxomumocte  co3manusi  3(QQEKTUBHON  CHCTEMbl  YIPaBIICHUS
PETHOHAJIBHBIM Pa3BUTHEM C TIOMOIIBI0 0OOCHOBAHHOM MHBECTUIIMOHHOMN MOJUTUKU
o0ycnoBmiia 0OOCTPEHUE CBOECBPEMEHHOCTH (POPMHUPOBAHMS HOBBIX MEXAHWU3MOB,
OTBEYAIOIIMX TEHACHUMSAM PBIHOYHBIX pealuii HALMOHAIM3ALUUA SKOHOMUKH,
Pa3BUTHS TPUOPUTETHBIX OTPACICH W XO3AHUCTBEHHBIX KOMILJIEKCOB, CJIOKHOM
MEXKPETMOHAIBHOM UHTerpaiuu. [1oBbillIeHNEe NHBECTUIMOHHONW MPUBJICKATEIbHOCTH
PETHOHANIBHBIX CUCTEM, HEOOXOJMMOCTh COBEPIICHCTBOBAHMS CUCTEM YIpPaBICHUS
WHHOBAIMOHHBIMU ~ OTPAcyisiMU, (OPMUPOBAHUE WHBECTUIIMOHHBIX PECYPCHBIX
YCJAOBUM JJIsi Pa3BUTHS PETMOHANBHBIX XO3AHCTB OMPEACTWINA TEMY BBIMYCKHON
KBAJIM(PUKALMOHHOW PadOTHI.

Tax e aKkTyaJbHOCTb TEMbI UCCIIEN0BaHKs OOYCIOBJICHA TEM, UTO B YCIOBUSIX
HE00X0MMOCTH (hopMUpOBaHUsl B PD OaronpusiTHOr0O MHBECTUIIMOHHOTO KJIMMATa,
0c000€ 3HAYEHUE TMPUOOPETAOT TEOPETUUYECKUE M MPAKTUYECKUE BOIMPOCHI
dopMupoBaHUs ~ TyTEH  MHBECTUIIMOHHON  MPUBJICKATENBHOCTH  SKOHOMUKHU
PETHOHANIBHBIX XO3SUCTBYIOIMX cucTteM Poccuu. HeoOXoaMMo Takke Y4YUTHIBATh,
YTO CTAHOBJICHUE WHHOBALMOHHO-OPUEHTUPOBAHHOW HALMOHAJIBHOH  MOJAEIH
SKOHOMHKH, OOECMEUYCHUE MOCTYMATENIbHOIO SKOHOMHYECKOIO pOCTa B YCIOBHSX

riodanu3anui MUPOBOM 3KOHOMMYECKOH CUCTEMBI M 3((PEKTHBHOE YNPABICHHE



OTpacisiMd  HAPOJHOTO XO3SMCTBA SIBJISIETCS MPAKTUYECKH HEBO3MOXKHBIM 0O€3
HEOOXOMMOM WHBECTULIMOHHOM MOANEPKKH MPUOPUTETHBIX HAMTPABJICHUH.

Crenens pa3pa0OTAHHOCTH HAY4YHOH mpoOJeMbl. AHAIA3 HAYYHBIX
WUCCIICTOBAHUIA  PETUOHAIBHOTO  Pa3BUTUS  OKOHOMMKH  BBISIBUWJ  YUYCHBIX,
c(hOPpMHMPOBABIIMX OCHOBY HAy4YHbIX 3HAHWI MO mpodsemMaM PEruoHAIbHON
SKOHOMHUKH.

Cpenn nux: AbGankus J1., bekos P., bunbuak B., Bapnasckuii B., ["'aBpusios A.,
I'mazeeB C., I'panOepr A., 3axapoB H., Kucranos B., KonbutoBa H., Jlekcun B.,
Opemmnn B., TlonsieB A., Tlonos P., ITuenunner O., Ctpoea O., Tarapkun A.,
Tarnos C., Uepnoa T, [1IBenoB A., ®etucos I'. u ap.

3HAUMUTENBHBIA  BKJIAJ B  M3YYEHUE MOPOOJEM  WMHBECTHIMOHHOW U
WHHOBAIIMOHHON  JEATCILHOCTH, A TAKKE TOCYHAPCTBEHHOTO PETYJIUPOBAHUS
WHOCTPAHHBIX HHBECTHIMI B JKOHOMHKY Poccum BHecnmu paOOThl  TakKHMX
OTCYECTBCHHBIX HccienoBarencii, kak: B.JI. Angpuanos, AWM. Awmocos, H.I.
bouapos, B.H. Bonkos, A. l'amnukuii, C.1O. ['nasees, [1.B. I'opauenko, U.b. I'ypkos,
M.A. Jlepsouna, A.B. 3sepes, CH. Hpamkosckuii, H A. KonecuukoBa, B.W.
Kowkun, B.W. Kynumn, H.H. JIykesH4nKOB.

Heas n 3axaum ucciaenoBaHusi. 1{enb BBIMYCKHON pabOThI 3aKIOYAETCS B
Pa3BUTHH TEOPETUUYECKUX OCHOB, Pa3pabOTKE METOJMYECKUX PEKOMEHIAUUN W
MPAKTUYECKUX MEP MO WCCACAOBAHUID TMYTEH TOBBIIMICHUS WHBECCTUIIMOHHOM
MPUBJICKATEILHOCTH ~ PETMOHAIBHBIX ~ XO3SMCTBYIOIMMX CUCTEM B YCJIOBUSX
WHHOBAITMOHHON SKOHOMUKH.

JIJIsl MOCTHKEHUS TIENTA UCCTIEN0BAHUS ObLIIM PEIIEHBI CIEAYOIINE 3aa4H;

1. 3y4eHbl TEOPETUUECKUE OCHOBBI PETMOHANBHON XO3SIMCTBEHHOW CHCTEMBI
1 ONPEACIICHBI YCIOBUS €€ MTHHOBAIIMOHHO OPUCHTUPOBAHHOTO PA3BUTHS,

2. MccnemoBaHbl TEOPETUYECKUE W MPAKTHYCCKUE ACTIEKThl WHBECTUIIMOHHOMN
MPUBJICKATEILHOCTH YKOHOMUKH PETHOHOB,

3. Jlana OmIEHKA COCTOSHHAS W JIMHAMUKH Pa3BUTUS WHBCCTUIIMOHHOM
MPUBJICKATETBHOCTH POCCUMCKUX PETUOHOB,

4. HpeI[J'IO)KeHBI IPUOPUTCTHLIC HAIPAaBJICHUA WM HHCTPYMCHTHI ITOBBIHICHHUA



WHBECTULIMOHHON MPUBJIEKATEIIBHOCTH PETMOHAIBHON XO3IMCTBEHHONW CHUCTEMBI B
YCIIOBUSIX COBPEMEHHOI0 S3KOHOMUYECKOTO pa3Buths Poccuu.

OOBEKTOM HUCCAECAOBAHUS — SBJISIFOTCS SKOHOMHYECKHE CUCTEMBI PETMOHOB
Poccur B yCIIOBMSIX HMHHOBALlMOHHON SKOHOMMKHM, MNPEACTABISIOMAs COO0i
COBOKYIHOCTH MPOU3BOJACTBEHHO-3KOHOMUUYECKMX OTHOLUICHUH XO3SIMCTBYIOLIUX
CYOBEKTOB B paMKaxX OMPEACICHHBIX MTPaBUII U YCIIOBHIA.

[IpeameToM HCCAEOOBAHUS SIBISCTCS YCJIOBUS W NOYTH WHBECTULIMOHHOM
[IPUBJIEKATEIIHOCTH  PETUOHAIBHON  XO3AWCTBEHHON  CHCTEMBI, OTpakaroIe
WHHOBALIMOHHYO HANIPABJIICHHOCTH PA3BUTHUS CTPAHBI.

Teopern4yeckast OCHOBA HCCJIeA0BAHMUS. Teopernueckas 51
METOJOJIOTUYECKAST OCHOBA  HCCIEAOBAHUS  COCTABJISIET  TOJIOKEHHsI  OOIICH
SKOHOMHYECKOW TEOPHUH, KOMIUJIEKCHBIM MOAXOJ, JOTHYECKH W WCTOPUYECCKUI
METOJIbI, CUCTEMHBIA aHaJIM3, METOJBl AKCIIEPTHBIX OLICHOK, METOAbl CTATUCTHUKH,
BKJIFOYAsi CPaBHEHUE, (POPMUPOBAHUE TPYNITUPOBOK, AOCTPArupoBaHUE.

HUccnenoBanue onupactcsl TakXKE Ha HW3YYEHUE TPYIOB W MyOJHMKaIUi
OTCUECTBCHHBIX M 3apyOCKHBIX YYCHBIX, KOTOpbIE B TOM WM HWHOH CTENEHU
paccMaTpUBAJIM PA3TUYHBIC aCMIEKThI MPOOJIEMBI.

Nudopmanuonnas 06a3a padorbl. TeopeTnueckoil 0a30ii  BBITYCKHOMN
KBATM(PUKAIUOHHON pabOThl  SBJSIOTCS HAyYHBIE TPYJAbl OTCYCCTBEHHBIX U
3apyOECKHBIX aBTOPOB B 00JaCTH WHBECTUIMOHHOW JEATECILHOCTH, COLUAILHO-
DKOHOMUYECKOI0  Pa3BUTHsA,  CTPATETMYECKOrO  YIPABICHUS  PETUOHAJILHOM
SKOHOMHYECKOM cucTeMoil. B pabore yutensl nocranosnenus [ IpaButenscrea PO no
BOIPOCAM MHBECTULMOHHON MOJIUTUKUA U YIIPABJICHUS TEPPUTOPUAIBHBIM PA3BUTUEM,
nonoxkenust Konctutyuuu PO u  oraeneHbeix 3akoHOB P®. Hcnonb3oBaHbl
Marepualibl HAyYHO-TCOPETUYECKUX W  HAYYHO-MPAKTHYECKUX  KOH(MEPEHIIMIA,
nyOuKaIMK MEPUOANYECKON MeYaTH.

2. OCHOBHBI€ IOJIOKEHUS] M Pe3YJIbTAThI HCCJIEI0BAHUS

I'maea 1. Cpoeuupuka  HHBECTHUHOHHOW  NPHUBJIEKATEJIBbHOCTH

PerHOHAJILHON  XO3AMCTBEHHOW CHCTEMbI B  YCJIOBHAAX  CTAHOBJICHUS

HHHOBAIIHOHHON YKOHOMHKH



B nmepBoil rnaBe BBIMYCKHON KBATM(UUMPOBAHHOH pabOThl PaCKPBITHI
(akTOppl  pa3BUTHS  WHBECTHLIMOHHOW  MPHUBJICKATEIIBHOCTH  PErMOHAIBHOMN
XO34UCTBEHHON  cHucTeMbl. [lokasaHel WMHCTPYMEHTBl  ONPEACIIEHUS  YPOBHSA
WHBECTULIMOHHOM M MHHOBALMOHHOM pa3BUTOCTH perroHa. OTAenbHbIM naparpadom
IIPOBEACHO MCCIIEI0BAHUE WHCTUTYLIMOHAJIBHBIX  YCIIOBHIA ITOBBILIICHUS
WHBECTULMOHHON ITPUBJIEKATEIILHOCTH PETHOHAIBHON XO3SHCTBEHHOW CHCTEMBI Ha
[IpUMEPE PA3BUTHIX SIKOHOMHUK.

1. NHBecTULHOHHAS NPHUBJIEKATEIBHOCTh KakK (aKTOp Ppa3sBUTHA
PErHOHAJILHON  XO3AMCTBEHHONl CHCTEMBI B  YCJIOBHSAX  CTAHOBJICHHS
HHHOBALHOHHO JKOHOMHKH

B pabGore  0000mieHBI  MOAXOABI K  aHaNM3y  WHBECTHLIMOHHOW
[IPUBIIEKATENBHOCTH pErHoHa. MOYKHO BBIJEIUTH KPUTEPUH, KOTOPBIE HCIOIB3YHOTCA
B OTEYECTBEHHBIX HAYYHBIX WCCIEIOBAHUAX JUIA OLEHKA WHBECTULMOHHON
NPUBJICKATETBHOCTH  CTpaHbl. J[JIs  3TOro  BOCMOJIB3yEMCs  KlacCH(PUKALME,
npuBeneHHon H. B. UrommHeM' , 1 BBLIETAM TPY OCHOBHBIX IOJXOJA:

- CY)KCHHBI TIOAXOA. OCHOBBIBACTCA HA OLEHKEe auHamuku BBIIL
HAMOHAJIBHOTO A0X0Ja U 00BEMOB MPOU3BOICTBA, MPOMOPLKAN HOPM HAKOIUICHHS U
noTpeOaeHUs, COCTOSIHUS 3aKOHOIATEIbHON CUCTEMBI, YIIPABICHUS NHBECTULIMOHHOM
NEATENHOCTBIO, TUHAMUKU WHBECTULIMOHHBIX PBIHKOB M PETMOHANIBHBIX PHIHKOB, B
TOM 4uciie (POHAOBOTO T 1. ;

- (akTopHbIii  (PaCHIMPEHHBIN) TMOJAXOJ  OCHOBBIBACTCS HA  OLICHKE
COBOKYITHOCTH (PAaKTOPOB, BIUSIIOINMX HA WHBECTHULMOHHYIO MPUBJIEKATEIBHOCTD.
OCOOEHHOCTBIO €ro SBJISIETCS TO, YTO JO CHX MOp e€me He CPOPMUPOBAH
OKOHYATEJIbHBIHA MEPEUYEHb 3THX (PAKTOPOB;

- PUCKOBBIN IMOAXOJ MO3BOJSAET OLEHUTH MPUBJIEKATEIIBHOCTE PETMOHA JUIA
WHBECTUPOBAHUS M CONOCTABUTH YPOBEHb PUCKA, MPUCYIIUMA HOBOMY OOBEKTY

BIOXKCHUST MHBECTUIMM, C cymecTByommM. COCTaBIsSIONIMMU 3TOr0 MOIX0Ma

! lo6anosa, K. B. O6yCI0BICHHOCTh HHTEPECOB CYOBEKTOB HHBECTHIMOHHOTO MPOLECCA HHBECTHIMOHHOM
nmpusnckareTbHOCTEIO / K. B. Jlo6anosa // XKypHan HayYHBIX MyOMKANHI aCTHPAHTOB M JOKTOpaHTOB. 2013. Ne 10
(88). C. 25-28.



SBJISIFOTCS 1BA NTOKA3aTENsl: MHBECTULIMOHHBIA MOTCHUMAT WU WHBECTULIMOHHBIE PUCK.
OnuH MoAXOoM OLECHUBAET OOBEKTUBHYIO CTOPOHY MPOLECCA, T. €. HHBECTULIMOHHBIN
NOTCHIMAT JSKOHOMHYECKOW CHCTEMBI, ApPYyroii — HedopManabHble —(QaKTOphI
WHBECTUIIMOHHOTO KJIIMMAaTa U PUCKA.

[Tpu uccienoBaHUK OLIEHKA MHBECTHULIMOHHOW MPUBJIEKATEIIBHOCTH ONUAPAIACH
HAa (aKTOpHBIA NOAXO0A pa3paboTaHHBIA y4YeHBIMH HWHCTUTYTa SKOHOMUKH
Poccuiickoii AkanemMuu HayK, KOTOPBIA OCHOBBIBACTCA HAa HAOOPE CIEAYHOIIUX
OCHOBHBIX (JAKTOPOB - PECYPCOB, OOBEKTUBHO BIUSIOIUX HA HHBECTULMOHHBIN
KJIMMaT PETHOHA!

1) daxkTopel W peCypchl, XapaKTEPU3YIOMIME 3KOHOMHYCCKHNA IMOTEHIIMAT
PETMOHA, KOTOPBIA OHUMACTCS KaK COBOKYITHAsS COCOOHOCTh 3KOHOMUKH PETHOHA,
€ro NPEINPHUITHNA, XO3SUCTB OCYIICCTBIATH MPOU3BOACTBEHHO-3KOHOMHYECKYIO
JESATENIbHOCTh, BBINYCKAaTh MPOAYKLIMIO, TOBApbl, MOJB3YIOLIMECS CHPOCOM Ha
BHYTPEHHEM W MHPOBOM PBIHKAX, YAOBJICTBOPATH 3alpPOCHl HACEJICHUS PETHUOHA,
OOLIECTBEHHBIE  MOTPEOHOCTH  (MPUPOJHBIE  PECYPCHI, TPYAOBBIE  PECYPCHI,
00ECIIEYEHHOCTh PETMOHA HAYYHO-TEXHUYECKUM MOTEHIIMAIOM H TIp. ),

2.) 3peNoCTh PHIHOYHOW Cpelbl B PETMOHE Kak (PAKTOP HMHBECTHLIMOHHOW
NPUBJICKATETLHOCTH, KOTOPBIA COCTOMT M3 TaKWMX MOKA3aTelic KaKk KOHKYPEHTHas
cpena, pa3BUTOCTh UH(PACTPYKTYPHI, BO3ACHCTBUE MPUBATU3ALMA HA PETHOHAIBHY IO
AKTUBHOCTh PErMOHA, CTEMECHb BOBIICYCHHOCTH HACEJICHUS B HMHBECTULIMOHHBIN
poLece  mp.

3) nonuTrueckue (PaKTopkl, T.€. JOBEPUE HACENECHHUS K PETMOHAIBHON BIIACTH,
B3aMMOOTHOULICHUSI PErMOHA ¢ (QeAcpaibHbIM LIEHTPOM, COCTOSHWE MOJMTUYECCKON
CTaOUIBHOCTH B PETHOHE;

4) colMalIbHbIE U COLUOKYIBTYPHBIE (DAKTOPBIL, T.€. YPOBEHb KU3HU HACEIICHUS
PETMOHA;, TMHAMUKA U CTPYKTYpPA MPECTYNMHOCTH B PETMOHE;, BIMSHUE MUTPALMU Ha
WHBECTULIMOHHBINA MPOLIECC; YCTOBUS padOThI ISl HHOCTPAHHBIX CIECLUATMCTOB,

5) OpraHu3alMOHHO-NPABOBbIE (DAKTOPHI, T.€. OTHOLIEHWE PETHOHATBHBIX
BJIACTei K WMHOCTPAHHBIM MHBECTOPAM: HAJIWYME M HCIOJHUMOCTh B PETHOHE

IIPpAaBOBLIX AKTOB, 3alllIMINAIOMINX ITPpaBa HHBCCTOPOB U IPCAyCMAaTPUBAIOIIUX JJIA HUX



NbroTbl (HanoroBble, TAMOXEHHbIE U Ap.); COBNOAeHNE 3aKOHO4aTeIbCTBa OpraHamm
NUCMOMHUTENbHON BNacTM pPernoHa, npaBoBas Ky/nbTypa NpeanpuHUMaTenen,
MH(OpMaLIMOHHOE 0b6ecrneyeHMe B PpernmoHe, AOCTAaTOYHOCTb WHMOPMALMOHHbIX
cuctem (cuctem xpaHeHusi, 06paboTKKM, OGHOBMEHUS, Mepedayun WMHGoOpMaUUn c
MCNONb30BaHMEM KOMMNbIOTEPHON U APYroil TEXHWUKK), AOCTYNHOCTb MH(OpPMaLMK;

6) (hMHaHCOBbIE (PaKTOpPbI, T.e. COCTOSIHME AOXOAHOIN YacTu GO AXKeTa pervoHa
(enUNTHBLIR  GHOMKET, KOHEYHO, Mano  Cnoco6CTBYeT  MHBECTULMOHHOW
NpUBNEKATENbHOCTH peruoHa); 06ecneyeHHOCTb pernoHa cpeacTBamu
BHEOKOMKETHbIX (POHAOB Ha [Aylly HaCeneHus; ypoBeHb OAHKOBCKOFO MPOLIEHTa,
YAEeNbHbIA BeC GAHKOBCKUX [OOMTOCPOYHbIX KPeauTOB; AOCTYMHOCTb KPeauMToB B
KOHBEPTUPYEMOW BantoTe; A0 YObITOUHbIX NPeAnpPUATUAIA B PErMOHe.

Mcnonb3oBanca Hambonee pacnpocTpaHeHHbI noaxod, ONpeaensitoLLIni
MHBECTULIMOHHYIO  MPUBMEKATENIbHOCTb  KaK  COBOKYMHOCTb  06LLECTBEHHO-
NOMIMTUYECKUX, MPUPOLHO-XO03MCTBEHHbIX U MCUXONOMMYECKMX XapaKTepuctuk. B
JAHHOM HanpaBfieHUM MeToAMKa OLEHKM OCYLLECTBASAETCA C MCMNOMNb30BaHUEM
MHTErpasbHOro nokasaTenst HageXHOCTU WMHBECTULMOHHOIO KAuMmaTa, ANS OLEHKM
KOTOporo qopmupyeTcss onpedeneHHas COBOKYMHOCTb 4YaCTHbIX MOKasaTenen.
3HaueHne K Haxoamtcs B MHTepBane oT 0 go 10. Yem Bbllle 3HayeHue
MHTErpanbHOro MokasaTenss HafAeXXHOCTU WHBECTMUWMOHHOro Kaumarta, Tem 6onee
O6naronpusATHbIM KnMMaToM o06nagaeT pervoH. [laHHas MeToAMKa MMeeT TaKue
HeaoCTaTKM  KaK  pasMbITOCTb  OLEHKWM  COCTaBMAKOWMX  MNoKasaTenem u

HEO[IHO3HAYHOCTb OLEHUBAEMbIX XapaKTepuUCTUK. VIHTerpanbHblA nokasaTenb (K)

OLEHKMN COCTOAHUA MHBECTULUMNOHHOIO Knnmarta pacCcynTbiBaeTCA KakK

cpeaHeB3BELLEHHAA apl/l(bMeTl/ll-IECKaﬂ BeNIMYMHA 3HAYEHUI YaCTHbIX NOKa3aTenen2:

roe K1, K2 , ... Kn - y4acTHble MokasaTenn, a WMEHHO: (MUHAHCOBbIE,

IKOHOMMYyeckune, NnoanTnYeCKune,

2CnecmBueBa A.A. MeTOANKN OLEHKM MHBECTULMOHHON NPUBMEKaTeNbHOCTU pernona. http://region.cs-
altemativa.ru/text/912


http://region.cs-

11, 12, ... In - Beca YaCTHbIX MOKa3aTenen.
B [laHHOM pakypce nccnefoBaHus NHCTPYMEHTapUI OLLEeHKMN
WHBECTULMOHHOIO KnumMmarta npeacTtasngeT MeToAanKa, BKAYarLWwaa 3KOHOMNUYECKY

OCHOBY 1 NOKa3aTeNn pUCKa:

roe K - nokasatenb MHBECTULIMOHHOW MpPUBAEKaTeNIbHOCTY PErvoHa, B A0NSX
eUHNLIbI;

k1 - 3KOHOMUYECKasi COCTaBNSAOLLAsA, B AONAX eANHULLbI;

k2 - puckoBas cocTaBnsitoullas, B A0NSX €AWHULbLI.  DKOHOMUYECKas
coCTaBAsoLlas NpeAcTaBnseT OTHOLIEHWe MPUBBLINKU OT UHBECTULMIA K B/IOXKEHHbIM

cpeacTBam:

BPTI1 - BafioBOW pernoHanbHbI NPOAYKT,

O -  peduuut 6Grogketa, B [J0NSX  eAuHMUbl  (OTHOWeHWe AaeduumTa
rocérogxera Kk BPIM);

T - cpeaHsAa cTaBKa Hanoroo6/10XKeHns;

N - 06bem MHBECTULMIA.

PuckoBasi cocTaBnsowas HeobxoAuma [N OLEHKM YPOBHA COBOKYMHOIO

PUCKa, PacCUMTLIBAETCA MO CReAyHoLLEei hopmyne:

()

rae n - 4ucno nokasaTeneun;

pi - XapakKTepucTuKa nokasaTtens;

Ji - Bec nokasarens».

Cnefyer OTMeTWTb, 4YTO [JaHHas MeTOAMKA COYeTaeT B CBOEM Hay4yHO-
nccnefoBaTe/ib.CKOM apceHane KauyeCTBEHHble W KOJIMYECTBEHHbIE MOKasaTenu,
COBOKYMHOCTb KOTOPbIX W3MeHSAeTCs B 3aBMCMMOCTM OT 06bemMa WHBECTUMLWA B
OCHOBHOI KanuTasn, Kak nokasate/i WHBECTULMOHHOW aKTUBHOCTU B pervoHe. C
MOMOLLbIO KOPPENALNOHHO-PerpecCMOHHOro aHanusa ycrtaHaB/MBaeTCs YeTKas CBA3b
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MEXIYy OO0BEMOM (DMHAHCOBBIX WHBECTULIMI W TOKA3aTEIsIMHM HWHBECTULMOHHOMN
MIPUBJIEKATETBHOCTH.

2. OnpenesiecHue  MHCTHUTYUHMOHAJIBHBIX  YCJOBHH  NOBBIILICHHS
HHBECTHIIHOHHOH MPHBJICKATEIbHOCTH PErHOHAJIBLHOM X035iiCTBEHHOH CHCTEMBI

OnpeneneHbl OCHOBHBIE MEPONPHUSTHS CO CTOPOHBI IOCYIAPCTBA N0 PA3BUTHIO
WHCTUTYLIMOHAJIbHBIX YCIIOBHMA:

- 2005r. — Hauano Pa3BUTHS OCOOBIX SKOHOMHYECKMX 30H (TEXHHMKO-
BHEJPEHYECKUX, TPOMBILIJIEHHO-TPOU3BOACTBEHHBIX, TYPHUCTCKO-PEKPEALIMOHHBIX );

- Pa3BUTHE TEXHOMAPKOB B C(hepe BEICOKUX TEXHOJIOTHIA,

- 2006 r. — co3naH UHBeCTUUHOHHBIA (QoH PD — s(PekTrBHBIA MEXaHU3M
pazsutus [ 'UII;

- 2006 r. — cozmanne OAQO «Poccuiickas BEHUYYpHas KOMIAHUS» U
Poccuiickoro MHBECTUHMOHHOTO (QOHIA HMHPOPMALMOHHO-KOMMYHHUKAIMOHHBIX
TEXHOJIOT U,

- 2007r. — ¢dopmupoBanre baHka Pa3BHTHs, OCHOBHOH NEATEIBHOCTBHIO
KOTOPOTO  SIBASIETCS  OOECHEUYEHUE KOHKYPEHTOCHOCOOHOCTH 3KOHOMHUKH, €€
IMBEPCU(PUKALINH, A TAKKE CTUMYJIMPOBAHAE WHBECTULIMOHHOM EATENBHOCTH,

- 2010 r. — co3maH HMHCTUTYT (PeaepaTbHOr0O HMHBECTULMOHHOIO
YIOJIHOMOYEHHOTO JUTsl COMTPOBOKACHUS ITPOEKTOB WHOCTPAHHBIX HMHBECTOPOB

- 2010 1. — W3MEHEHME TMPUHUMUIIOB JACATEIBHOCTH M CTPYKTYPBI
KOHCYynbTaTMBHOTO COBETA MO MHOCTPAHHBIM MHBECTALIMAM B Poccui;

- 2011r. — co3manbl: Poccuiickuii QOHI MPsSMbIX WHBECTHLMMA, ATEHTCTBO
CTPATETMYECKUX MHULMATUB, ATEHTCTBO MO CTPAXOBAHMIO SKCIIOPTHBIX KPEIMTOB U
WHBECTULIMN,

- 2011-2012rr. — co3manne TamMOKEHHOTO COr03a U EQMHOr0 5KOHOMHYECKOTO
npoctpanctBa (EDII) ¢ Kazaxcranom u benapycbro, 4TO JOKHO 0O€CIECUUTH
Pa3sBUTHE PETHOHAIIBHOM 3KOHOMUAYECKON HHTETPALIAN,

- 2012r. — Becrymienne Poceun B BTO;

- 2015 r. cozpanue EBpa3uiicKoro 3SKOHOMHYECKOTO COK3a.



Pesynbrarel  npewcTBud rocyrapctea B oOmacth  (popMHpOBaHMS
WHCTATYLMOHAIBHONW Cpeabl I MOBBIMIEHAS WHBECTULMOHHON MPUBJICKATEIIBHOCTH
OPUBEIIM K TOMY, YTO. - B PEUTHHre rnolanbHON KOHKypeHTocmocoOHocTn 2012—
2013 (GCI) 3anumaet 67-¢ mecto (cpeau 144 oOcnenoBaHHBIX CTPaH ),

-()OpMHUPYETCS PACTYIIUNA MOTPEOUTENHCKUI PHIHOK;

-pa3BHBACTCS TEIEKOMMYHUKALIMOHHAS HHPPACTPYKTYPA,

- aKTMBHO MCMOJB3YOTCS TPUPOIHBIE OOraTCTBa,

- DHEPIreTHYECKHA I CEKTOP ONMPEHAETAECT IKOHOMUYECKUIA POCT,

-YBEJIMYMBAIOLLMECS JOXOAbI HACEICHUS,

- MOBBILIEHUE YUCIIEHHOCTH CPEIHETO KI1acca,

-chopMuUpoBaiack HeJpoporas o0pa3oBaHHas padoyas CUa;

-XapaKTEPEH BBICOKAN YPOBEHb KOPPYILUH,

- IMEETCA MHOI'O HEAOCTATKOB B 3aKOHOIATENIBCTBE.

HccnenoBansl 3apyOeKHbIE MPAKTUKH y4acTUs TOCYJApCTBA B TOBBILICHUH
WHBECTULIMOHHOM MPHUBJICKATEILHOCTH HEOOXOAMMO Uil pa3paboTKW TMEPCHEKTHB
Pa3BUTHS WHBECTUIIMOHHOIO mporecca B cyObekrax P®. Ero KOHCTPYKTHBHBIN
aHajau3 ¢ MO3ULUHA BO3MOKHOCTH HCIIOJIB30BAHUS B POCCUICKUX YCIIOBUSX ITO3BOJIUT
YCKOPHUTh PEUICHUE JAHHOW aKTyaJlbHOH MpoOJIeMbl Jjii POCCUHCKMX PETMOHOB B
yCIOBUSX MioOanmm3anuu. Pe3yiabTarsel HCCIEA0BAHMS COBPEMEHHOIO onbiTa Kutas,
Hpnanmuu n CILA, 3aMHTEPECOBAHHBIX B IPUBJICYEHUH WHOCTPAHHBIX WHBECTHULIMM,
NOKA3bIBAKOT, YTO 3TW CTPAaHbl MAYT MO NYTH CO3JaHHUS MPOPUIMPOBAHHBIX
OpraHu3anuii, 3aHUMAKOIIMXCA T[OJHBIM I[I€PEYHEM BOIMPOCOB, CBA3AHHBIX C
WHBECTULIMOHHOM JAEITEIbHOCTBIO, BKJIKOYass M (POPMHPOBAHME WHBECTHLIMOHHOM
NpUBJIEKATENbHOCTU. MHaue oxepykare moOely B CONEPHUYECTBE 32 MHOCTPAHHBIN
KaluTal Ha MUPOBOM PBIHKE M O0ECIEUYNTh €r0 MPUTOK B HEOOXOAMMOM KOJIMYECTBE
U KAueCTBE OYCHb CJIOKHO. BbiOOp cTpan ang aHanmmza B BKP o0ycnoBieH ux
MHOIOJIETHEW AaKTUBHOCTBIO B IOCTOSHHOM IIOMCKE HWHCTPYMEHTOB ITOBBILICHUS

WHBECTULIMOHHOM MpHBJIeKarenbHOCTH. Kwutail sBnsercs ogHo w3  Haumbolee

? BO®: peliTHHT r06aIbHOM KOHKYpEHTOCHOCOOHoCTH 20122013 hitp://www.i-g-t.0rg/2012/09/05/Bce MUpHBII-
SKOHOMHUYECKHH-(OPYM-PEHTHHT.
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CTPEMUTENIbHO pa3BUBalOWUXCA CTpaH. MMEHHO MO03TOMY Hefb3sa He 06paTutb
BHMMaHMWE Ha ero WHBECTULMOHHYK NOAMTUKY. B pesynbTate 3(eKTUBHOM
[eATeNIbHOCTM rocyAapcTBa MO MPUBMEYEHMIO MHOCTPaHHOro Kanutana Kwutai
nobunca ycnexa no 3aBoeBaHUIO 3apy6eXXHbIX PbIHKOB. Elle B KOHUe 1970-X rogos
npasBuTenbLCTBO  KnTtas MNPUHANO  pelleHne  chenatb  Ciepy  NPUBEYEHUS
MHOCTPaHHbIX  WHBECTUUWIA  MPUOPUTETHLIM  HanpaB/eHWEM BCEN  MONUTUKK
rocyjapcrtea. 3Ta CTpaHa MepBOM peliniacb Ha peanmsaunto uAen Co3paHus
«crneymanbHbIX 3KOHOMMYECKMUX 30H» (B NPOBUMHLUMAX N'yaHLOHT N ®ySaH). 3STU 30HbI
OT/INYaNIUCb KakK nnbepanbHbIM  HafIOrOBbIM  PEXUMOM, TaK W 3Ha4YUTeSIbHbIM
CHWKEHNEM afMUHNCTPaTUBHbLIX 6apbepoB Ha MYTU OTKPbITUS U BeAEHWS HOBOIO
busHeca. bonblioe 3HaYeHMEe B YyCMexe CO34aHHbIX 3KOHOMMUYECKUX 30H MMenun
MHBECTUUUM U3 TOHKOHTa 1 TalBaHs B 3KOHOMUKY KuTas. Y)ke K KOHLY XX B. B 3TU

30HbI NpuBnekanock 6onee 50% BCeX MHOCTPAHHbIX UHBECTULLMIA.
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PuUcyHoK 4. MpUTOK NpsIMbIX MHOCTPaHHbIX MHBecTMuunin (MUN) B Kntan B
1985-2013. rr., mnpa. gonnapos CLLUAA4.
Mo wutoram 2012 ropa 6GanaHcoBbli (HakonneHHblil) o06bém MU B KHP

cocTtasun 832,9 mnpa. gonnapos CLUA.

4World Economic Outlook (WEO). MexayHapofHbIii BaNtoTHbI hoHg, anpenb 2014
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I'maa 2. IlpuopurerHble HANPABJICHUS W HHCTPYMEHTbI MOBBIIICHUS

HHBECTHLIIHOHHOI NPHBJIEKATEJIHLHOCTH PErHOHOB COBpeMeHHoii Poccun.

Bropas rnmaBa BBIMYCKHOM  KBaTM(MUUPOBAHHOW PAdOTHI  MOCBSLIEHA
(opMuUpPOBaHUIO ONArOMPUATHOTO MHBECTHLMOHHOTO KJIMMara pPernoHoB Poccuun m
ONTUMHU3ALMN  TOCYJApPCTBEHHON MOAAEP)KKH  IOBBIMICHUS  HWHBECTULIMOHHON
[IPUBJIEKATEIILHOCTH PETHOHOB.

1. @®opmupoBaHue OJATONPUATHOIO HMHBECTHLHHOHHOIO KJIHMATA
peruoHos Poccuu

[Ipu  ¢opmupoBaHum  OJArOMPUSATHOIO  WHBECTULMOHHOIO  KIUMaTa
PETHOHAJIBHOW  XO3AWCTBYIOIIEH CHUCTEMBI BAKHOW COCTABIAIOIIEH  SBIISIETCA
UMHDKeBas cTparerud. MMuokesas cTpareruss KakKIOoro perioHa WHAWBUAYAJIBHA.
MHoroe omnpeaenseTcs O0IUMHU 3aJa4aMH COLUATBHO-3KOHOMUYECKOTO PA3BUTHSL.
Ho BmecTe ¢ TeM MBI HMeEM JEJIO € ONPEACIIEHHON METOMONOIHENd |
KOMMYHUKAaTHBHBIMA ~HMHCTPyMEHTamMH. Pa3paboTka TOW WM WHOW MOAENTH
AMUDKEBON CTPATErUN OIAPACTCA HA PEIICHUE CIICAYIOIINX 3a1a4:

e (DopmupoBaHHE MO3UTUBHOIO MMUJDKA PETHOHA, IPUBJIIEKATEIBHOIO JUIA
WHBECTOPOB;

e HH(popMUpOBaHHE LENEBBIX ayJUTOPHI O Pa3BUTHUU WH(QPACTPYKTYPHI AJst
OCYIIECTBIICHUSA EJIOBOW aKTUBHOCTHU B PETHOHE,

e Pa3paboTka CUCTEMBI AaHTUKPU3UCHBIX KOMMYHUKALIAHA.

B  mensx WMWIKEBOrO TMPOABIKEHUS pEerMoHa Ha (eaepanbHbld U
MEXIYHAPOIHBIA YPOBEHb MOXKHO MPEMIOKUATH CIEAYIOIME KOMMYHUKATHUBHBIE
WHCTPYMEHTHI.

Bo-mepBeIX, 3TO aKTUBHOE Vy4YaCcTHE PErHOHA B  MEXKIYHAPOIHBIX
SKOHOMHYECKUX (POpYyMax M KOH(PEPECHUMUSIX, OPUCHTUPOBAHHBIX HA WHBECTHLINH W
KOHKPETHYIO OTpacilb, pa3iMuYHbIX Meponpusitusix B Poccun m 3a pyOexom,
NOCBSIICHHBIX HAlIEeH CTpaHe;, B HEQOPMAIBHBIX BCTPEYaX WHBECTOPOB U

OH3HECMEHOB.
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Bo-BTOpBIX, 3TO OpraHmu3anus COOCTBEHHBIX MEPOINPHUATHI, HALCICHHBIX Ha
NPEICTABICHAE JAHHOTO PETHOHA MOTCHIMAIBHBIM MHBECTOPAM (HapUMEp, KaK 3TO
nenana agmuHuctpanust Cankr-IletepOypra B Jlongone). dopMar MeponpusiTust
MOKET OBITh CaMbIM PA3JIAYHBIM: OT 2-X JHEBHOW KOH(QEPEHUMH N0 CEPUU

MMOATOTOBIICHHBIX HC (l)OpM AJIbHBIX BCTPCU r1aBbl peruona ¢ MCCTHBIMH

OW3HECMEHAMHU.
B-Tperbux, HeoOxoauma npoeccuoHaIbHas paborta co
CIICIUAIIN3UPOBAHHBIMU CMH (opmupoBaHue opTpeTa peruoHa,

NPUBJICKATELHOTO i1 MHBECTOPOB. Ha mnpakThike OOJBIIMHCTBO POCCHICKUX
PETHOHOB OTPAHUYMBACTCA B3aUMOJCUCTBUEM HCKIFOYUTEIILHO C POCCHUCKOMN
npeccoil. B Takux ke KpynHbIX 3apyOekHbIX M3Aanusx, kak The Economist, Forbes,
Fortune u T.1., pocCUICKHE PETMOHBI TPEACTABICHBI HE3HAYMTEIBHO.

B-ueTBepThIX, 1€neCO00pa3HbIM SBISETCS HATAKUBAHUE KOHTAKTOB C PyCCKOM
avacropod M 3emisyecTBaMu. CErofHs MHOTHE POCCHSHE, MPOKMBAKOIIME 32
pyOeKOM, MMEIT XOopollee 00pa3oBaHWE M BBICOKOOIIAYMBAEMYIO PAdOTy. DOTH
JHOAM MOTEHIMATBHO MOTYT CTAaTh PACPOCTPAHUTENAMHU NO3UTUBHONW MH(OPMALIAX O
Poccun m ee pervonax, rae OHM POAWIMCH, CPEAM CBOMX KOJUIET, NAPTHEPOB MO
OuzHecy. HanakvBaHME KOHTAKTOB C JAHHOW ayJIWTOPUEH MOXKHO BECTH YEpeE3
PYCCKOSI3BIUHYIO TIPECCy 3a PYOEKOM, Yepe3 OPraHM3alui0 CHEHUAbHBIX BCTPEY
(KaK 3T0 JIeaaeT nNpeacTaBUuTeNbeTBO pecnyOauku Tarapcrad B CILIA).

B-nar1e1x, HEOOXOAUMO CO3[JaHUE MHTEPHET-NOPTANIA, 00ECIEUMBAOIIETO BXOA
B MH(QOPMALMOHHOE TMPOCTPAHCTBO PETMOHA KACATEIbHO WHBECTHLMHA IS
COOTBETCTBYIOIIUX LIETIEBBIX Ay IUTOPHUH.

2. OnruMm3anmsi  TrOCyAapCTBEHHOH — MOAACPKKH  NOBBILICHUS
WHBECTHIMOHHOI NMPHUBJICKATEIbHOCTH

Pe3ynbTarel 3KCHEPTHBIX HMHTEPBBIO € MPEACTABUTEISIMH POCCHHCKOTO W
MEXIYHAPOJAHOTO MHBECTULIMOHHOTO COOOLIECTBA, MPEACTABUTENSAMU (PeaepaTbHBIX
W PETMOHAIBHBIX OpPraHOB BJIACTH TMOKAa3aJd, 4YTO OCHOBHBIMH (DaKTOpaMu,
JNEUCTBYIOINUMH Ha (PEAEPATEHOM YPOBHE, SIBIISIFOTCS TAKUE BUIBI TOCYIAPCTBEHHOTO

PETYJIUPOBAHUS KaK:
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¢ (puUCKaNnbHO-OKOKETHOE PETYIMPOBAHKE,

® JICHEKHO-KPEIMTHOE PErYIUPOBAHMUE;

® AIMUHUCTPATUBHAA MOJIATHKA,

® PEryJIMpOBAHUE BHEIIHEIKOHOMUYECKON ACATENBHOCTH.

Kpome Toro, CymecTBeHHOE BIMSHHUE HA NMPUBICKATEIBHOCTh HAMOHAIBHOM

SKOHOMHUKH C TOYKH 3PEHUS NPUTOKA B HEE MHOCTPAHHBIX MHBECTULIUI, OKA3bIBAIOT:
e OJaronpHsITHBIA HHBECTHLIMOHHBINA KJIMMAT OTPACIICH U PETUOHOB;
® TOJUTHYECKAs CTAOMIIbHOCTB;
® TEMIIBI Pa3BUTHS POCCUMCKON SKOHOMUKH,
e OOJBIIOH U PaCTyLIMA PBIHOK;
® DbIHKH KallWTAaJIa,
® 3AIXTA ITPAB UHBECTOPOB U MPAKTHUKA IIPABOIIPUMEHEHHS,
® YPOBEHb KOPNOPATUBHOIO YIIPABJICHUS U KyJIbTypa Ou3Heca.

Tak ke pacCMOTPEHO TEKyLIee NoyokeHue Poccuiickoil denepanuu B paspese
JaHHBIX (PAKTOPOB M YCIOBHA M WX COOTBETCTBUE OXKHMIAHUSAM IMOTEHIMAIBHBIX
MHBECTOPOB.

Uucrtelit orTok kanutana u3 Poccun B 2014 romy, COMIACHO MPEACTABICHHOMN
LlenTpanbHBIM OaHKOM OIIEHKE ITUIaTeKHOTO Oananca, coctaBma $151,5 mapa. B 2013
rojay mokazarenb cocTaBisut $61 mapa. Takum oO6pazoM, OTTOK yBenwdwjcs B 2,5
pasa’.

MakcumanbHblii OTTOK KanuTana HaOmomancs B [V keaprane 2014 roma —
BBIBO3 KallMTalla YaCTHBIM CeKTopoM coctaBmit $72.9 mapa., uro B 4,3 pasa Oolbliie
AQHAJIOTUYHOTO TIepro/a mponuioro roaa — $16,9 mupa. B [ kBaprane oTTOK cocTaBHIT
$48,5 mupy, Bo 11 — $22.4 mupy, B 111 — $7,7 muipa. ©

[TogpoOHO HCCIEAOBAaHBI MEPHI MO TOCYAAPCTBEHHOM MOAIEPIKKE Pa3BUTHS
WHBECTULIMOHHOM  NPUBJIECKATEIBHOCTH  PETMOHOB  HA  KPATKOCPOYHBIA U
JOJITOCPOYHBIA  mepuoabl. Hampumep, UCCIEeN0BaHbl MEPCHEKTUBBI  Pa3BUTHSA

WHHOBAIMOHHOM cTparerun ACH.

> MHHHCTEPCTBO IKOHOMHUCCKOT0 pasBuTHi PP oduumamsHelii caift: http://economy.gov.ru/minec/main
6
Tam xe
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