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BBEJEHUE

VHHOBaIMOHHO-TEXHOJIOTHYECKasl MOEPHHU3ALMsl pernoHoB Poccun
Kak (heaepaTHBHOTO TOCYIAapCTBA M Pa3BHTHE MPOU3BOJCTBEHHOIO IO-
TEHLMaJIa BO3MOXHO TOJBKO IPHU YCIOBHUU OCYIIECTBJICHUS MacluTad-
HBIX HHBECTMLHMA B OCHOBHOW KalMTal PETHOHOB KakK pe3yibTaTa
YIIyYII€HHUs] UHBECTULIMOHHOI'O KJIMMAaTa CTPaHbl U IOBBIIICHHS UHBE-
CTULIMOHHOM NPUBJIEKATENBHOCTH KaXI0T0 PETHOHA.

B cootBeTcTBUU CO CIIeU(pUKON UCTOPUYECKUX YCIOBHM M OCOOCH-
HOCTSIMH (eiepaTUBHOTO ycTpoiictBa Poccun HeoOxoauma LenocTHasi,
3aKOHOJATeNbHO O(OpMIICHHAsT CUCTEMa PETYJIHPOBAHHS HHBECTHIIU-
OHHOW JI€ATEIbHOCTH, BAXKHEUIINM CTPYKTYpPHBIM 3BEHOM KOTOPOM
JOJDKHA CTaTh MHBECTHLMOHHAS PETHOHANbHAS MOJIMTUKA. YYUTHIBAs
CHCTEMHBII XapakTep JaHHOW MpoOJieMBbl, ee B3auMOCBS3b C IMpobIe-
MaMH MaKpOIKOHOMUYECKOM M CTPYKTYpPHOH MOJUTHKH, (HOPMHPOBa-
HUe 3((PEeKTUBHO NEHCTBYIOLIEr0 MEXaHU3Ma PEeryJUpOBaHUSI PErHO-
HaJIbHOM WHBECTUIMOHHOM JESTEIBHOCTH BBICTYNAET OJHUM U3 BaX-
HEHIINX YCJIOBHH 0OECIEYeHHs Mpollecca MOJECPHU3AINN POCCHICKON
SKOHOMUKH.

Kommnekcnast mpopaboTka BOIIPOCOB aHAIN3a WHBECTUIIMOHHOM Jie-
STENBHOCTH PETHOHA C LETbI0 Pa3pabOTKH CTPATETHMH HOBBILICHUS HH-
BECTUIIMOHHOW TPHBIEKATEIHHOCTH B YCIOBHIX HACYIIHO HEOOXOMH-
MOH MOJEpHH3allMU MPOU3BOJCTBEHHOTO MOTEHIMATA PErHOHa Npea-
OTIpe/IeTIsieT 0CO0YI0 aKTyalTbHOCTh HACTOSIIEH PabOTHI.

C0XHOCTB Pa3pabOTKN PErHOHAIBHON HHBECTUIIMOHHOM MTOTUTHKH
00yCJIOBJIEHa BBICOKOH CTENEHBI0 HEONPEAEIEHHOCTH WHBECTUIHOH-
HBIX MPOLIECCOB B PETMOHAX B YCJIOBMIX U3MEHEHUSI MEXaHU3MOB MHBE-
CTHLIMOHHOTO 00eCHeueHHs] pernoHaNbHOrO pa3BuTHi. [Ipeobnananue
YaCTHBIX MHBECTUIIMN HaJ FOCYJapCTBEHHBIMH OIpenessieT Heo0X0nu-
MOCTb PEIICHUS 3aJa4d CTUMYJIMPOBAHHUSA aKTHBHOCTH YaCTHBIX MHBE-
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CTOPOB TIOCPEACTBOM MOBBIIICHUS WHBECTUIIMOHHOM MPHUBIIEKATEIbHO-
CTH pPerroHa.

Brnusane pernoHanbHbIX (aKTOPOB HA CTETIEHb ONAaronpHATHOCTH B
pEerMoHax YCJIOBHH Uil MHBECTHPOBaHUS 0OyclaBIuMBaeT HEOOXOIH-
MOCTH NPUMEHEHHS B XO/I¢ Pa3padOTKH PETHOHAIBHON HMHBECTHUIIMOH-
HOW CTpaTerrMy KOHLENIMM HHBECTHIHMOHHOTO KJIMMaTa, B COOTBET-
CTBHM C KOTOPOH Ka)Abli PETHMOH CTpaHBl pacCMaTpUBAeTCsl Kak ya-
CTUYHO aBTOHOMHASI CHCTE€Ma, CIIOCOOHAsi CaMOCTOSITENIFHO TTOBBIIIAT
YPOBEHb HHBECTHLIMOHHON MPUBIICKATETLHOCTH.

[lpuMeHeHne K HCCIIEOBAaHHMSAM PETHOHANBHBIX HHBECTHIMOHHBIX
MPOLIECCOB KOHIENIMM HHBECTHUIMOHHOTO KIIMMaTa IOJpa3yMeBaeT
codyeTaHHe MEXaHW3MOB PHIHOYHOTO CaMOPEryJInpoBanus U ) HeKTUB-
HOTO TOCYAAapCTBEHHOTO PETYINPOBAHUS WHBECTHUIIHOHHBIX MPOLECCOB
Ha OCHOBE Hay4YHO 00OOCHOBAaHHOI METOIOJIOTHH.

OO0ocHOBaHNE MEXaHW3MOB IOCYAAPCTBEHHOTO BO3/ICHCTBHS HA MH-
BECTUIIMOHHYIO TPUBIICKATEIBHOCTh C YYETOM CIICIH(UKH pPErnoHa
TpeOyeT OOBEKTUBHON OLEHKH YPOBHsSI MHBECTHIIMOHHOW MpHUBIEKaA-
TEIILHOCTH, BBISBICHHS (PAaKTOPOB €€ OOYCIAaBIHMBAIOIINX, a TAaKKe
OTpe/ieNieHHe COCTaBa BO3MOXKHBIX YIIPABIISIIONINX M1aPaMETPOB.

[Tepexox oT (parMeHTapHOTO XapakTepa HCCIICTOBaHHS WHBECTH-
[IMOHHOW TPHUBIICKATEIFHOCTH K KOMIUIEKCHOH HANpaBJICHHOCTH 3a-
KIII04YaeTcss B pa3paboTKe HAyYHBIX OCHOB YIIPABICHUS WHBECTUIHOH-
HOM  TPUBICKATENFHOCTBIO  KaK  COBOKYIMHOCTH  TEOPETHKO-
METOOJIOTUYECKUX TOJKEHUH W METOJIUYECKOT0 WHCTPYMEHTapus,
MO3BOJISIFONINX C TIO3UIMHA JHAIEKTUKO-CUCTEMHOTO T0JX0/1a U3ydaTh
B3aMO3aBHCHMOCTh WHBECTHLIMOHHOW MPHUBIEKATEILHOCTH, WHBECTH-
IUOHHON aKTUBHOCTH U 3()(QEKTUBHOCTH UCIIONL30BAHUSI HHBECTHIIU-
OHHBIX PECYPCOB B 3KOHOMHYECKUX CHCTEMAX.

Pa3paboTka mpoOiIeMBl yIIpaBICHHUS WHBECTHIIMOHHOW IPHUBIICKA-
TENBHOCTHIO PETHOHA SIBIISICTCS OTHOCHTEIILHO HOBBIM HAIIPABIICHUEM B
HCCIIEI0BAHUAX NHBECTUIIMOHHOM MPOOIEMAaTHKH, THOCEOIOTHYECKUMH
HCTOKaMH KOTOPOTO SIBJISIETCS TEOPETHIECKAsT SIKOHOMHUKA.

CoBepILIeHCTBOBaHHE HAayYHOro OOecHeuyeHHs YNpPaBIeHUS HHBe-
CTHIIMOHHOW TIPUBJICKATEILHOCTBIO TMPEJIoNaraeT COo3JlaHue aJIeKBaT-
HOW COBPEMEHHBIM IPEJCTABICHUAM O PETHOHATHHOM HHBECTHUIIMOH-
HOM TIIpOLlecCe METOMAOJIOTHH, KOTOPYIO XapaKTepH3YIOT IieJieBast
HAIpaBJIEHHOCTh, KOMIUIEKCHOCTh U CHCTEMHOCTh B IIPOBEICHHUHU HC-
CJIeIOBAaHHI MHBECTHLIMOHHOW NPUBIIEKATENFHOCTH PErHoHOB Poccun.
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OcHOBHas 11eJTb TPOBEICHHOTO MCCICIOBAHUSA COCTOUT B TOM, YTO-
Obl Ha OCHOBE aHallM3a OCOOCHHOCTEHl COBPEMEHHOTO BOCIPOW3BO/I-
CTBEHHOTO IMPOIIECCa B PETHOHE B KOHTEKCTE B3aUMOCBS3U C COCTOSHU-
€M HHBECTHIIMOHHBIX MPOIECCOB BBISIBUTH OCHOBHBIC (DAKTOPHI, BO3-
JICUCTBYIONIME HA WHBECTHUIIMOHHYIO MPHUBIICKATEILHOCTh PETHOHA, U
MEXaHU3MBI €€ MOBBIIICHHUS W ¢ YIETOM 3TOr0 pa3paboTaTh KOHKpPET-
HBIC TIPEITIOKEHHUS 110 METOAOJOTHH (POPMHUPOBAHHUSA CTPATETUH TTOBBI-
ICHHS HHBECTUIIMOHHOMN MPUBJICKATEITbHOCTH.

JIsist TOCTHOKEHHS TIOCTABICHHOU IEIM HEOOXOAUMO OBLIO PEIIUTh
CIICIYIONINE HAYYHBIC 3a1a4H:

— IPOBECTH aHAIN3 TCHICHIMIA W3MCHEHHSI HHBECTHIIMOHHOW aKTHB-
Hoctd CeBepo-ApPKTHYECKOTO PETHOHA, CHCTEMATH3MPOBAThH OCHOBHEIC
(bakTopsl, ONPEICIIAIONINE €€ HHBECTUIIMOHHYIO TIPHBJIEKATSIBHOCTD, U
Ha 3TOHM 0a3ze pa3paboTaTh KOHICNTYaJbHBIE OCHOBBI HCCIICIOBAaHUS
WHBECTHI[HOHHOW TPHBJIEKATSIBHOCTH BO B3aHMOCBS3U C MPOOIIEMOit
00ecreyeHus CONUATLHO-9KOHOMHYECKOTO Pa3BUTHS PETHOHA B YCIIO-
BUSAX HU3MCHCHUS HHCTI/ITyHI/IOHaHBHOﬁ CpC€abl, KOHKPETU3UPOBATHL CH-
CTEMHBIE TPUHIIMITBI ¥ KPUTEPUHU OLIEHKH WHBECTHUIIMOHHON MpPHUBIICKA-
TCJIBHOCTU PErruoOHa,

— 000CHOBAaTh TEOPETHYCCKHUE U METOIOJOTMIECKUE TTOIXO0/IbI K aHa-
M3y TPUYMH U (aKTOPOB H3MEHCHHS MHBECTHUIIMOHHOW TMPHBJIEKa-
TEBHOCTH PETHOHA, ONPEAETIUTh COIEPIKAHNE U OCHOBHBIE KOMITOHEH-
Thl WHBECTHUI[MOHHON MPHUBIEKATSIBHOCTH PETHOHA W KOHKPETH3HPO-
BaTh BIMSIHUE OCHOBHBIX (P)aKTOPOB Ha CPABHHUTENILHYIO IWHAMHKY WH-
BeCTHHHOHHOﬁ MIPUBJICKATCIIBHOCTU,

— pa3paboTaTh METO/Ibl KOMIUIEKCHOH MHTETPUPOBAHHOW OIIEHKH WH-
BeCTHHHOHHOﬁ IMPUBJICKATCIIBHOCTHU PETrMOHA, a TaKKEe KOMIIIEKCHOM
OLICHKH PErHOHABHBIX (PAKTOPOB OOIIEro U OTPACICBOrO ACHCTBHS HA
IIOBBIILLICHUEC I/IHBCCTI/IHI/IOHHOﬁ IIPUBJICKATCIIBHOCTH,

— MCXOJIS M3 aHAJIU3a CJIOXKUBIIIEHCS CHCTEMbI TOCYIaPCTBEHHOTO Pe-
T'YJIUPOBaHUS PETHOHATLHON MHBECTHIIMOHHOMN JEATCILHOCTH, BBIIBUTH
MPEATNIOCHUIKM W YCIIOBHS €€ COBEPLICHCTBOBAHMS M HA 3TOM OCHOBE
pa3paboTaTh CTPATETUIO MOBBINICHUS HHBECTHIIMOHHON MPHUBICKATEIh-
HOCTH PEruoHa, a TaKXK€ OCHOBHBLIC KOMIIOHCHTBEI MEXaHHU3Ma €€ IpaK-
THUYECKOI pean3alii B PhIHOYHBIX YCIOBHSIX.

OOBEKTOM HCCIICIOBAHUS BBICTYIACT CIIOKHUBIIASACS B PETHMOHE CH-
cTeMa MHBECTUIIMOHHOHN JEATEIBHOCTH B 00bEMHOM, THHAMUYICCKOM M
CTPYKTYPHOM ACTEKTax, a MPEIMETOM — TCOPHSI, METOI0JOTHS U TpaK-
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TUKa (MEXaHU3M peali3allii) TOBBIIICHUS WHBECTUIIMOHHOW MPUBIIC-
KaTeIbHOCTH.

Hacrosmas paboTta sBIsSieTCS MOMBITKONH KOMIUIEKCHO PacCMOTPETH
OCHOBHOM KPYT' BOIIPOCOB MHBECTHIIMOHHOHN MPUBIICKATEIBHOCTH C IO~
3unui OalaHCa MHTEPECOB BCEX YYACTHHKOB HHBECTHIIMOHHOTO IIPO-
1ecca: ”HBECTOPOB, PELUITUEHTOB, PErHOHa.

Pa3paboTaHHble KOHIIETITyaJIbHBIC IMOJIOKEHUS YIPABJICHUS WHBE-
CTHUIIMOHHON TPHBIIEKATEIHHOCTHIO OCHOBAHBI Ha COAJIaHCHPOBAHHOM
MOAXO0JIe K € OIICHKE C YYeTOM MPUOPUTETHOTO BIMSHUS OTPACICBON
CTPYKTYPHI SKOHOMHKH Ha MHBECTHUIIMOHHYIO MPHUBJIEKATEIHFHOCTEH pe-
THOHA.

CdopmynupoBaHbl OCHOBHBIC TPEOOBaHHUS K peaM3alud pa3pado-
TAaHHOW KOHIIETIIINH, MPEICTABICHEI HOBBIE alipOOUPOBAaHHBIC HA MpaK-
THUKE IMOAXOAbI K OLICHKE I/IHBGCTI/IHI/IOHHOﬁ IMPUBJICKATCIIBHOCTHU HA OC-
HOBE KOHIIEHIINH COaTaHCHPOBAHHOMN CHCTEMBI TIOKa3aTele U pe3ylib-
TaThl anmpoOalny, CUCTEeMAaTH3UPOBAHBI MMOKA3aTENH BO3JEHCTBHS BBI-
JCJIICHHBIX (I)aKTOpOB Ha NHBECTUIIMOHHYIO IIPHUBJICKATCIIbHOCTD.

[IpencraBneno mMeToauueckoe 0OOCHOBaHHME (OPMHUPOBAHHSA CTpa-
TETrUU ITIOBBLIIICHUSA I/IHBGCTI/IHI/IOHHOﬁ IIPUBJICKATCIIBHOCT Ha OCHOBE
METOJIOJIOTUU COATAaHCUPOBAHHOW OIIEHKH, a TakKKe OOOCHOBAaHHE De-
KOMEH/IalMi TI0 €€ MPUMEHEHHUIO B MPAKTUKE Pa3pabOTKH perrnoHallb-
HOI'0 aCNEeKTa roCy1apCTBEHHON MHBECTUIIMOHHOMN MOJIMTUKH.

JlocTmkeHre oCTaBIeHHON e 00yCIOBHIIO HEOOXOAUMOCTh pe-
IMeHUusA B XO04€ HMCCJIICAOBAaHHA MOCTABJICHHBLIX HAYYHBIX 3aJad, Ope-
OMPECIUIIO JIOTUKY €r0 BBIMOJHEHHs, KOTOpas Hallla OTPaKCHHE B
CTPYKType MOHOTrpadwum.

B mepBoii rimaBe paccMOTpPEHBI TEOPETHYECKHE OCHOBBI HCCIIE/I0Ba-
HUSl MTHBECTUIIMOHHOM MPHUBIICKATEIHLHOCTH PETUOHOB: PEIISHBI 3a]1a4u
aHaJM3a OCHOBHBIX METOJOJIOTHYECKHX MOJIXOJIOB K HCCIIETOBAHHIO
PETHOHAILHOTO WHBECTUIIMOHHOTO TIpoIlecca, 000CHOBaHAa HEOOXOIH-
MOCTh TMPUMEHEHHS KOHIENIIMA WHBECTUIIMOHHOTO KJIMMaTa, copmy-
JIMPpOBAaH U CUCTEMATU3UPOBAH MOHATUHHBINA arrapar U3yuCcHusd WHBC-
CTUIIMOHHOM MPHBIIEKATEIIFHOCTH PETMOHOB M pa3paboTaHa MPUHIIUITHU-
aJIbHast cxema (1)OpMI/IpOBaHI/I$I HHBCCTI/IHI/IOHHOﬁ IIPUBJICKATCIbHOCTU
pernoHa, MccieaoBaHa SKOHOMUYECKasl CYIHOCTh OCHOBHBIX DJIEMEH-
TOB HMHBECTUI[MOHHOW TPUBICKATEIEHOCTH, a TaKXe PacCMOTPEHBI
(hakTOpBI, OMpEeNIIoNnie NHBECTUIIMOHHYIO MPHUBIEKATEIbHOCTh pe-
THOHA, M UX OICHKA.
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Bo BrOpoii rnaBe chopMynupoBaHbl NPUHLIUIBI GOPMUPOBAHUS H
OTpe/ieNIeHbl TPUOPUTETHBIE HAIIPABIEHUS PEaU3alii PEerHOHAIbHOM
MHBECTULIMOHHOM MOJIUTUKH, OCHOBHOH LENbK0 KOTOPOH SBIIAETCS IO-
BBIIIIEHNE UHBECTHLIMOHHOMN NMPUBIEKATEIbHOCTH PETHOHA; HUCCIIE0BA-
Hbl METOJOJOTHYECKHE TOMXOAbl K BBISBICHUIO MPHOPHTETHBIX
HaIpaBJIeHU WHBECTHUPOBAHMS, MPOAHATU3UPOBAHO BIUSHHUE HAIHO-
HAJILHOTO, OTPAcieBOr0, PErHOHABHOTO (DaKTOPOB Ha IKOHOMUYECKOE
pa3BHUTHE PETHOHA; OINPENEICHB OCHOBHBIE HAMPABICHUS PETHOHANb-
HOM TOJIUTHKH B 00JIACTH BHELIIHEAKOHOMHYECKOH AeATeNbHOCTH, MPO-
AHAJIM3UPOBAaHA POJIb PETHOHAJIBHBIX KOMIUIEKCHBIX MPOTPaMM Kak
Ba)KHOTO 3BEHA MEXaHHM3Ma VIPABICHHUS WHBECTUIIMOHHOW IpPHUBIEKa-
TEIHHOCTBIO.

Tpetbs rmaBa MoHOTpadwH, B KOTOPOH WHBECTUIIMOHHAS TIPUBJICKA-
TENBHOCTh PErnoHOB Poccum paccmarpuBaeTcsi Kak OOBEKT rocynap-
CTBEHHOTO PEryJIMPOBAHUS, IOCBSIICHA pa3paboTKe OOIMX MeTOoAmde-
CKHX MPHUHIUIOB ()OPMUPOBAHUS CTPATETHH TOBBIIICHUS HHBECTHUIIHU-
OHHOU TPUBJIEKATEIILHOCTH PETMOHA, a TaKKe pa3paboTKe KOHICIIHH
PETYJIHPOBAHUS COIUAIIEHO-O)KOHOMUYECKOTO Pa3BUTHSA pErvuoHa Ha
OCHOBE YTPaBJICHNS WHBECTUIIMOHHOW NMPHUBIEKATEIHHOCTHIO, TIPEIO-
JKEH KOHIIETITYaJIbHBIA MOAXO0J K MOBBIIICHUIO WHBECTUIIMOHHOW TPH-
BIeKaTelbHOCTH CeBepo-ApPKTHYECKOTO PETHOHA.

TeopeTnueckoi ¥ METOIOJIOTHYECKON OCHOBOM MPOBEACHHOTO B pabo-
T€ WCCIEOBAHUS SIBIIOTCS TIOJOXKEHUS KIACCUYECKONW 3KOHOMHUYECKON
TEOpHUH, JACUCTBYIOIIEE 3aKoHOAATeNbcTBO Poccuiickorn ®denepanuu, Ka-
caroleecs: BOIPOCOB WHBECTUIIMOHHON JESTENBHOCTH, TPY/bl aBTOPUTET-
HBIX YYEHBIX-9KOHOMHCTOB, HUCCIEAYIOIINX MPOOJIEMbl MHBECTUIIMOHHON
npusnekarensHocTd (M. B. I'pummmnoit, A.O. [onsiHeBa, A.M. Mapromnu-
Ha, . Mapuenko, U. Poismana, B. ®emp3enbayma, A. domombera,
A. Iaxnazaposa, A. IlImaposa, X. Xemsnepa (H. Henzler), ®. Kotiepa
(Ph. Kotler), TI. Haiikomma (P. Nijkamp), C. Haraesa u A. Béprérrepa
(S. Nagaev, A. Woergoetter), P. Croday (R.Stobaugh) u np.), a Taxxe pe-
3yNbTaThl 000OMIEHHS OTEYECTBEHHOTO ¥ 3apYOEKHOT0 ONbITa B 00IaCTH
TOBBIIICHUS] THBECTULIMOHHON MPUBJIEKATEIEHOCTH.

NudopmarnmonHoit 6a30ii uWcciieioBaHHs SBUIIHCH: O(HUIATILHEIC
CTaTHCTUYeCKne Marepuaisl PoccTara, aHanUTHYECKHE W CTaTUCTHUE-
CKHe MaTepuansl MUHUCTEpPCTBA SKOHOMUYECKOTO Pa3BUTHSI M TOPTOB-
1 P® u 1pyrux MUHUCTEPCTB U BeAOMCTB P®D; IpOrHO3bl COMAIbHO-
SKOHOMHYECKOTo pa3sutusi Poccuu u cyonekroB Poccuiickoit denepa-
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IIMY; HOPMAaTHUBHO-3aKOHOJaTeNbHbIe akThl P® u cyOwbekroB PD, a
TaKXXe JIaHHBIC TI0 TPOOJIEMATUKE PETUOHATIBHON MHBECTUITMOHHOM Je-
SITETTFHOCTH, OITyOJMKOBAHHEIE B OTEUECTBEHHBIX M 3apYOEKHBIX MTEepPH-
OJUYECKUX M3JAHHIX.

MeTo0T0OTHYECKYI0 U METONYECKYIO0 OCHOBY PabOThI COCTABIIIH CO-
BPEMEHHBIC METO/IbI HAYYHBIX HCCICIOBAHUI: CUCTEMHO-aHAIUTHYCCKHIMA
(00oOIIEHHE, ~ COTOCTAaBICHUE, CHCTEMaTh3alusg) ¢ SKOHOMHUKO-
CTaTHCTHYECKUH (CTPYKTYPHO-IMHAMHYIECKUN aHaIHu3), METOJ JKCIepT-
HBIX OIICHOK, aHAJIOTHA U JIp.
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