NuBecTuiimonHas
PETUOHAJIMCTUKA

MoHorpadusi, onybarkoBaHHass CoBeTOM MO H3YYeHHIO MPOU3BO-
nutenbHbix cus (COTIC), nocesmeHa 060CHOBAaHUIO HOBOTO Halpas-
JIEHHS UCCIel0OBAaHUH — UHBECTHLHOHHON PErHOHATUCTHKH.

B Hell He TOJNBKO CHCTEMaTH3UPOBAHBI UMEIOLIHECS METOAbBl MeX-
peruoHasbHBIX COMOCTABJEHHH, HO U IPOBeJeH UX KPUTHUECKHH aHa-
JIU3, MO3BOJMBIIMHA PEKOMEHI0BATb METOAUKY, KOTOpasi MOXKET ObITh
ucrnoab3oBana (M y»e HCMOMb3yeTCs1) /Sl TPOTHO3MPOBAHUS MHBEC-
THLMOHHOTO KJUMaTa B pernoHax P® u o6ocHOBaHMS COBEPIIEHCTBO-
BaHHUsl PErHOHAJBHOrO acCHeKTa rocylapCcTBEeHHOW MHBECTHLHOHHON
noJuTHKH Poccun.

B kHHure mpensaraeTtcsl cucTeMa M3MepHTeJed MHBECTHLHOHHOTO
KJIMMaTa perruoHa, 000CHOBLIBAIOTCS (GOPMYJIBI U JIOTHKA pacueTa HH-
TerpasbHBIX T10KasaTeJsel, a TaKkKe MOKa3bIBAeTCsl KOPpPeJsLHOHHAS
3aBUCHMOCTb MeX/JY YPOBHSIMM MHTEerpajbHOH HHBECTHLHOHHON MPH-
BJIEKATeJbHOCTH U HHTErpaJbHON MHBECTHLIMOHHOH aKTHBHOCTH.

OpHruHa/ bHEl paccyxIeHHUsl aBTopa 00 M3MeHEHHsIX B mopdope
CTAaTUCTHYECKUX MOKa3aTesel, XapaKTepHU3YIOLUIUX pa3Hble 3TaIbl pe-
dhopmupoBanus skoHoMuku Poccun. Tak, B xone or6opa nmokasaresnen
175l OLleHKH MHBECTHLHMOHHOU MpPHBJEKATENbHOCTH aBTOPOM HCIIOJb-
30BaJIMCh M0OKA3aTesu:

O npoV3BOACTBEHHO-(PMHAHCOBOrO MOTEHUMana pernoHa;
O coumanbHOro MoTeHUMana peruoHa;
O npupoaHO-reorpaduyeckoro noTeHumMana perumoHa.

Jlns onpenesieHUs MHTErpasbHOTO PErHOHANBHOTO MHBECTHLHMOH-
HOT'O PHUCKA NPUBJIEKANHUCh TAKHe MapaMeTpbl, KaK 1015 MaJOUMYLIEro
HaceJieHHsl, YpoBeHb 0e3paboTHIbl, YPOBEHb KOJOTHYECKOH 3arpsi3-
HEHHOCTH Cpelbl B PerHOHEe, YPOBeHb NMCKOM(OPTHOCTH KaHMMaTta B
pervoHe, ypoBeHb YyIpo3, CBSI3aHHBIX C TEPPOPUCTUUECKHUMU aKTaAMH.
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DKcneprMeHTa/lbHbIe pacuyeThl B pazpesde Bcex cyobekToB PP aBTOp
npoBoauT, HauuHas ¢ 1996 r. OHM cTaGUIBbHO MOKAa3BIBAIOT BBICOKHH
KO3(Q(HULUHEHT KOPPesasSUHH MeKAy HHBECTHLHOHHOH NpHUBJEKATENb-
HOCTBIO U HHBECTHLHOHHOH aKTHBHOCTbIO.

VHTepeCHBl BLIBOIbI aBTOPA KHUTH O TOM, UTO MHTerpabHas HHBeC-
THLIHOHHAsI NPUBJEKATEIbHOCTh PeTHOHA BABOE CHJIbHEe BO3AEeHCTBY-
eT Ha TeMIIbl H3MeHEeHHs] HHBECTUIHH, yeM Ha GOPMHUPOBAHHE UX 1Y-
IeBBIX ypOBHeH. B HacTosiliee BpeMsl nylleBble MOKasaTesJd He
MCMOJIB3YIOT B KauecTBe HOPMAaTHBHBIX (Kak 3To OblIO B MepHO.
CCCP). Onu, KaK NpaBMJIO, MCIOJb3YIOTCA B aHAJIUTHUYECKUX Hayy-
HBIX TPOpaboTKax, CBSI3aHHBIX cO cepoll ycayr. ABTOp HEBOJBHO KO-
JIMUECTBEHHO OLEHUJ 3TOT «IyLIEBOH MapamoKc», XOTs B KHUTe 3TO I10-
CYXKHJIO B KauecTBe MaTeMaTH4eCKOro 000CHOBAHHS IJIsl TOTO, YTOOHI
«TeMIIOBYIO COCTABJSIIOLLYIO» YUHTHIBATH B pacueTax C YABOEHHBIM, 110
CPaBHEHHMIO C «IYLIEBOH COCTABJSIOLIEH», BECOBBIM KOI(POUIHEHTOM.

Ucexons ns storo tesuca, M. B. T'putunna npensnaraer cBoio J0oru-
YeCKYI0 CXeMy NPOrHO3HPOBAHHSI HHBECTHIIHOHHOTO KJIUMAaTa B peru-
oHax Poccuu ¢ ucrnosnb3oBaHHEM 3aBUCUMOCTH MeKIY aKTHBHOCTBIO U
WHBECTHLHOHHON NPUBJIEKATEIbHOCTBIO PErHOHOB. MeTo1010T 1S Po-
THO3UPOBAHUS HHBECTHLHOHHOH NPUBJIEKATEIbHOCTH aHAJOTHYHA TeM
npHeMaM, KOTOpble HCI0/b30BAINCh 17151 OLleHKH HHTErpaJbHOT0 YPOB-
HSl TeKYILleHd MpHUBJIEKAaTeNbHOCTH. VI3MeHeHHs MpeTeprsiT HEKOTOpble
(hakTopBl, 3HAUUMOCTb KOTOPBIX B MePCleKTHBe ocaabeBaerT.

B npouecce onucaHus nmokasatenel, KOTopble CaAeayeT YIUTHIBATD
B NPOTHO3MPOBAHUH, MIET pazbop MJIOXO NpeacKadyeMbIX NapaMerT-
poB. Ha (oHe mose3HbIX 1 METKHX 3aMeUaHHH BCTPeUalTCsl He OUeHb
KODpeKTHBIe M MOCIelLIHble BbIBOAB. Hanpumep, omn604HO yTBEpK-
JeHHe O TOM, UYTO YPOBEeHb IKOJOTHUECKOH 3arps3HEeHHOCTH MPHUPOA-
HOH cpejbl MJIOX0 MOJNAeTCsl NporHo3upoBanuio. Ha camoM gmene oc-
HOBHBblE 3KOJIOTHUECKHEe MapaMeTpbl PerHOHOB HOCSIT YCTOHUMBBLIA
XapakTep, OHM He M3MEHSIOTCS OBICTPO B JIYUIIYIO CTOPOHY, @ MOTYT
YXYALIATbCs, 3arpsidHeHUs] HAKaIJIUBAIOTCS, eCJIH He JIMKBUAHPOBaHA
ux npuunHa. Ho naxke ecau yHHYTOXKeH UCTOYHHK 3arpsi3HEHHs], Ha-
KOTIMBLIMECS OTXOJbl COXPAHSIOTCS B 3€MJIe MM B BOJE.

B mpouecce oT1aaKH MeTOIMKH MPOTHO3UPOBAHUS aBTOP BbISIBHJ
YCTOHUYHMBBIE 3aBUCHMOCTH C BBICOKHM KO3((GHUIHEHTOM KOppeJsiltH,
a TaKKe MPOBeJ OLEHKY COCTOSITeJIbHOCTH COOCTBEHHDBIX METOL0JOTH-
yeckuX M3blcKaHuil (pasmen 4.3). Jlas uero GBI OCYHIECTBJAEH MPO-
THO3 110 OTYETHBIM JAHHBIM, KOTOPBIH OblM CKOPPEKTHPOBAH (PaKTH-
YeCKHM TeMIIOM pPOCTa, a TaKKe BeJHUYMHOH TaK Ha3bIBAeMOTO
NoKasaTessl «PerHOHAJbHOTO COLMA/IbHOTO MHHMMYyMa» (IpUMepHO
20% 0T NPOrHO3UPYEMOTO TapaMeTpa).
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JKcnepuMeHTaJ bHbIE TPOTHO3HBIE pacyeThl U UX (PAaKTUUECKHe 3Ha-
YeHHUs MpeiCTaBJeHbl B KHUTe He TOJbKO B TAGJHUYHOM, HO U B Tpadu-
YeCKOM BapHaHTaX, YTO IMO3BOJSIET CAeJNaTh BLIBOJ O KadecTBe
HCITI0JIb3YeMOU METONNKH.

B paGoTe Takke MOAPOGHO aHAJH3UDPYIOTCA MPUUYMHBI pocTa (MJH
CHH)KEHHMs1) HHBECTHUIHE B OT/Ie/JbHbIX perHoHax (chipbeBas KOHbIOHK-
Typa, «3(p{eKT UMIopTo3aMelleHHd», «3QHeKT HU3KOH 6asbl>» U Ap.)
U (erepanbHBIX OKpyrax.

B sak/jounTeIbHBIX TJlaBaX KHHUIH OCBEIeHbl WHBECTHIIMOHHbBIE
BOMPOCH C MO3HWIMH rOCYLapCTBEHHOr0 PeryJupoBaHus. 31ech Mpej-
JlaraeTcs BBIAEJUTD B paMKaxX rocyIapCTBeHHOTO PerylnpoBaHUs KO-
HOMHMKH Poccuu B KauecTBe BajKHeHIeH COCTABJSIONIEH «TOCyaap-
CTBEHHYI pErvoHaJbHY0 HHBECTHIHOHHYI MOJHUTHKY». ABTOp
CIIpaBeJIMBO 3aMeYaeT, YTO POJib TOCYAapPCTBEHHOTO PeryJHPOBaHUS
B 3MOXY rio6a/ u3al{i He CHUXKAeTCs, a BO3pacTaer.

ABTOp mpensaraeT OPUEHTHPOBATHCS Ha KJAACCH(DHUKALMIO PEruo-
HOoB P® mo Tumam WHBECTHIMOHHOTO KJHMaTa MpPHU MCIOJb30BAaHUU
METO/I0B, MT03BOJISIIOIINX BLISIBJASITH PerHOHANbHYI0 U] epeHIHALHNIO.

B paborte npensnaraercs soruyeckasi cxeMa KJaacCU(PUKALUU peru-
oHOB P® 1o 0cHOBHBEIM KOJIMUeCTBEHHBIM XapaKTepPUCTHKAM HHBECTH-
IUOHHOTO KJHMaTa, KOTOpasi UCIOJb3yeTCs AJs TPYNIHPOBKHU Peruo-
HOoB Poccuu 1Mo COCTOSIHHIO HHBECTHIIMOHHOTO KJMMaTa.

Kpome Toro, mesnaetcss BEIBOL O TOM, UTO TNpeJjaraeMble MeTOIbl
WHBECTHLHOHHON PEerHOHANUCTUKH MOTYT HCII0Jb30BAThCS IPH pa3pa-
60TKe peruoHa/bHOTO acleKTa TOCYyAapCTBEHHOW HWHBECTHIHUOHHOU
MoJUTUKH PO,

CpaBHHUTEJBHBIA aHaIM3 PaboT, MOCBSIIEHHBIX NpobaeMe OLEHKH
WHBECTHIIMOHHOH MPUBJIEKATENbHOCTH, TI03BOJISIET CHEIaTh BBIBOA, YTO
NaHHas KHUTa MpeicTaBjsieT coO0H 3aMeTHBIU 1Iar Brepen. Eé oT/u-
YalT BO3MOXKHOCTb MOBTOPEHHs] PacdyeToB, YCTOHUHWBOCTH ITOJYUYeH-
HBIX Pe3yJbTaTOB, a TaKyKe MHOTOYUCJ/JIeHHbIE SKCTIePUMEHTHI, TOITBED-
JKIAolIe MpeuMylecTBa JaHHOH MEeTOAUKH pPacueToB.

Kuura npencrasisier nHTepec A5l npodecCHOHANOB, TIpenofaBaTe-
JIed, acClIMPaHTOB, TUIIJIOMHHUKOB, a TaKKe OH3HECMEHOB.

B. B. KOTHJIKO ,

MOKTOpP 9KOHOMHUYECKHUX HAYK,
akanemuk PAEH,

MockBa
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