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HHCTHAT ¥YIIMOHAJIBHASN CPEJA PYHKOHOHITPOBAHWA MEXAHI3IMA
MOHHATOPHHT A HHBECTHITHOHHGIX PHCKOEB B PETHOHE

Cmamvs nOcedigend nooxedam K UeCIeOVSUHIG WHCMUMYHUONATBNOH CPe0nl MEXUNUIMA
MOHURIODUHZE UHRECHTUHUDHHDIX BUCKO8 HU MEZQYPOGHE IKOHOMUKY.

QueBKHAL H HEOTHOKPATHC HUCTYIHPYEMAad B IKOHOMHIECKHX HCCISAOBAHHAX ITOCTEAHCNO
BpEMEHHA HeoDXOMMOCTS CORSpPIISHCTROBAHN WHCTHTYIHOHANLHOR MHQPACTPYKTYPHl HHBECTHUH-
ONUHON IERXTEALHOCTH B PEIHOHAX POCCHH NI g€, B paje PeTHOHOB — (KMEJICHHA, A B QONhillHHCTEE
ME303KOHOMHIECKHMK OOPE20BAHHY — AKTHBHIAUHH, TPEOYET, B KOHTEXCTE METOI0N0rHY H KOHIEOIHA
AaHHON paloTel, YIOMHEHI aETOPCKOH NOTHLME N0 BOMPOCY CTAHORTICHMA W PA3BWTHA DKOHOMHKO-
HHCTHTYLHOHAIEHOIO MEXEHHIMA YIIPEBNCHNE DECHOHATTRHEIME HHBECTHUHMONHBIMH DHCKAMH [1].

[Tpu 2rov HEOOXOAKMMO CHELUMAILHO DTMETHTE, HTO JAHHBIH MeXaHH3M DacCMAaTRHRACTCA KK
BKHERIUAN DYHKUHOHAIBHAR TOICHCTEMa HHCTHIYLHMONANBHOH CPeill WHEECTHLIMOHHON HEATENEHO0-
CTH B NEAOM, HIPad, OIHaKO, BEIYIIYIO POjis B GOPMHPOBAHHH M OTIPEAEASHHH HATIPABICHHEH YTpas-
FRONIEX BO3AcHCTEHI KAK B OTHOIIEHHH COOCTBEHHO PHCKOBOH COCTARMMICIEH WHEECTHLMOHHOH
JEATEISHOCTH, TaK ¥ R ONpeAelleHdH e Maciitabok 1 HALPABCHANA B PErHOIIE, NOCKOIBKY KOTHYECT-
BEHHEIE TIAPAMETPLI [IOCAEIHE IPAMO ZaBHUCAT OT Ka4eCTBa U CH/IL! YIIPABASHYCCKIN PEIISHE & OT-
HOWEHHH CONPDESHHCH ¢ 3T0H JeATeIbHOCTER PHCKOB. ;

CnemyeT TaxKe YUUTLIBATE, HTO OGLEKIHBHAY HeoBXTHMOCTD PaIBUTHA HHCTHTYLHOHATBHOH
Cpenbl YTIPARNSIN PHCKAMH HHBECTHPOBAHHA B PETHOH CBA3AHA ¢ PACIEAPEHHCM M YCHIEHHEM TeH-
ASHUME HETETPALITH OTACARHEIX PECHOHOE POCCHY B MHPOBOE BKOHOMITHECKOE CooBLIeCTRO {(OCoDEHED
TexX, Ha TePPUTOPHH KOTOPBIX (VHKIHOHUPYIOT KPYNHBIE KOPIOPATHBHBIC 0DPA30OBAHAA, B TOM HYHMCIE
KNacTEPHOTC THNA; [O¢ CO3AAH HIH COITAeTCH PeXM OnaroupyATCIBOBAHHA WHHOBATHOLHOH JXEATENTh-
HOCTH, COMPDKEHHON ¢ 0cofoi cTemenbto H CetduKoi PHCKOB), & TAIGKe HeCOLOIMMOCTRIO aJanTa-
MM Boex 583 HCKIHHEHNA TepPHTIOPHANLHAIX SKOHOMHMIC K [IpoHeccaM I1obanusaiyy, qopmMupyeMbiM
HOBEIE o0medenepaTsHbie {JaCTHUHO MPOAHATH3HPUBAHHEIE B NEPBOH TIIARE HACTOALLCI U MCCICHORD-
HHA) JeTEPMIIIANTE] VIIPABICHHA HHBECTHIIHOHHBIMH DHCKAWA B PEIHOHE, HApATY ¢ NEHCTBHEM M BO3-
melicToHeM cheunIMecKHX PerHOWANTEHEX (PAKTOPOB HA NPOLCCCH! MPHHATHA YRPARICSHYSCKHX PEILE-
HHUE B OTHOIMEHHE PHCKOR HHBECTMPOBAHHA B IPOCKTE, PEATH3YeMbIE 112 TAHHOH TCPPHICPHEL.

Pasmiuns MOOXOZOE K HHBECTHPOBAIHK B PANIMUHBIX PETMOHAX B IPENSTax MaKkpopervoHa (#,
KAK CIECTRHE, SONBIIONH YPOBeHb TpPHICPHANBHONA XA hEpeHMANEH HHBSCTHIMOBHOTO KIHMaTa), 2
TaiKe OOBACHASMOE ITHM PAsHOODPasue MOMeleH yNpaRTeHuetkHY BONCUCTRHIE B OTHOUWEHHH DEand-
3yeMbIX B ME30OOPA3OBAHMAX. HHBCCTHEMOHHBIX MPOLKTOBR {HECMOTPA HA CYILECTBYIOWYHY U [IPHAMCHAE-
MVIO B HACTOMINEE BPeMs YHHGMIMPOBAHHYH) METONONOTHIC OLelKH uxX IHGEKTHRHOCTH), & TAIGKE TPaK-
THYECKOE OTCYICTAHE MHCTPYMEHTAPUA OLEHKH H YTIPABNEHHA PerHOBATLHEIMH WIHRECTHIHOHHBIME PHC-
saMy {gTo noTpeforao pazpaldord 1 anpodamHe B HACTOLIISM HCCICA0REIHHI AJANTHEHOTC aBTOpCKOND
UHCTPYMEHTADHA) UMECT CNENCTBHEM CYHIECTBEHHYIO «Opelb» B SKOHOMRKO-HHCTHTYLHOHLILHOH HH-
$PACIPYKTYPE HHBECTHIMOHHON JeATeNbHOCTH MMEHHO B JAHHOM KOHTSKCTE. D T0 3¢ BPEMA CIeTyeT
OTMETHTE JHAYMTENLHLIN Nporpece B NaHAOR oOMacTH: Kax Ha (elepabHOM, Tak H HA PETHOHAMLHOM
YPOBHE UPOBOANTCA O0/Ibias 3AKOHOTBOPYECKAN padoTa, HADPARAEHHA Ha NOBLIGEHHE HpheKTHBHOCTH
WHRECTHLKOIWHON NEITeSIbHOCTH, OQnblias YacTh poermOHor POCCHH MMeeT COGCTBeHHOS, aTanTHPOBAH-
HOE K CheLM$HKe TEPPHTOPHH, MHCTHTYIMOHANLIIOE JI0UE, BIIOURE HHMMUPOPAHUE M TIONIEMKKY fH-
HAHCHPOEBARYA MHHOBALMOHHBIX (POSKTOR H MNPOCKTOB COLMATBHOH JHAMHMOCTH, B paMEax KOTOPOTo
PEANFEYIOTCA PASAHUHOTO PO CIHMYTHPYIOLHE H NOANEPKHEAI0IIHE MEXAHHZMbL.

lHecMoTpa HA TO, 9TO DPHHAMAEMBIE TAKOMO POZA H TAKOH CICOpPHEHTHPOBAHHOCTTH MEPH I
peaNH3yeMLIe MEPOIIPUATHA B LEHTPE H PErHOHAX KOCBEHHO COTIPAACHEI ¢ PCINCHUEM 3anauH MHHH-
MH32LUHH PHCKOB HMHBECTHPOBANNA Kak B OTICABHEIC NPOEKTRl, TAK H B PErHONANEHYIY SKOHOMMEKY B
WETOM, OHH SEIAOTCH MMERHO KOCEEHHBIME W TPeOYOT JONCIHEHH MepaMi & QopMamy HEeToSped-
CrBeHMOrD (NPSMOro) YIINABNSHYECKOTO BO3IEHCTBHS HA HHESCTUIMOTITILIE PUCKH PETHOHA KaK Leno-
CTHOM JKOQHOMUYECKON cHCTeMSI [2].

B cOOTBETCTBHM ¢ HTHM CYIIECTBEHHOH Meli0TOTMAeCKOA M DOILUIOH pakTHIecKaH 3H-
YUMOCTBIO OBJIZIRI0T PEXOMERIATIHM CEIVIOMEro Xapaxktepa: pa3paboTka BapnaHTos H Mofeneii it
TErpaliy YAPARTIEHUSCKHX BOR/EHACTEHA B OTHOWISHHH PCriRoBafbHBIX WHBECTHUMOHHEIX PHCKOB B
CHCTEMY DKOHOMHKO-HHCTHTYLMOHANLEHOR HHPpaCTPYKTYPLI YIPABICHAA WHBCCTHLHMOHHBIMU TIPO-
LECCaMy B DOTHOHE, 4 TAK#E B CUCTEMY VIIPABISHKA PErCHGM B HEIIOM,



ABTOPCKAT BEPOWH PEANH3AIMH COOPMYTHPORAKHENY 3a71AY, HOTOCPSNCTBEHHD COIMBDKEHAbIX C
| sbxhex TMBHBIM YITPARICHHEM HHBCCTU-UMOHHEMHE PHCKEMH TEpPHTOPHATLROR 10KAMH3AIHY, TPELHEHA
Ha prc. 1, rie CHCTEMA NOOAEPAKH IPHHATHS PELLISHHNA, CBABAHHbLIX ¢ PEFHOHATBHBIM PHCK-MEHELRMEHTOM,
COCTOMT H3 HEGOPMATIMOHHO-AHATHTHHIECKOH KOMNOHEHT ! (MECTpYMeHTapui OLISHKH PHCKA} H SKOHOMH®O-

HHCTHTYLUHOHATEHOH (MHOPACTPYKTYPA CHCTEMB! VIIPARLHIA PHCKEMI HHBECTWPOBAHKA B PETHO HE).
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Puc. 1. HekopnRopHposanse CHCTEMET VIIDARICHHS PefOHANLHLIMH HEBCCTHITHOHHEME PHCKaMU
B WHCTHTVIIHOHANEHYIO CPeny HABLCTHUHOHHOR JeRTelAHOCTH B DerHolle

[pedcne pcero, CEOyST OTMEIHMTH, HTO B KOHISKCTE HACTORIIETO NHCCCPTALHOHHOIC UlCie-
NOBAHHA TIOR IKOHOMHKO-WHCTHTYUHOHANSHOR uAGPacTPYKIYPOH yHDaBICHHS WHBECTHUHOHHEIMH
PHCKAMA DETHOHA TTOHHMEETCA COBOKYTIHOCTE BIAWMOCBA3ARHBX H B3aHMONOMOMHAICIIMY CHCTEM H
COOTESTCTEVIOMAX MM OPTAHWZAUHOHIILIX ¥ YTIPABNSHOHIMX. NOACHCTEM, ODecnesnBalolnX J0CTYT
CYGBEKTAM MHBECTHLHOHHOM ZEATSNbHOCTH K HHECCTHIMOHHBIM H HHbIM (MaTepHaibHblM, HHPOPMA-
UKOHHBIM. KaZPOBBIM M T.d.) pecypeam [3], a raioke 6azaM 3uanuil O CYIIECTEYIOLIECM B PerHOHAIRHON



HH@JUPMHLI,HTJHHUE CHOVCOME PpaCyHOTBU-aHANNHTHYECKOM H MOOSbHOM HHCTPYMOHTRPHH no oUeHKEH
YOPABIEHHK) DEVMOHANBHEIMH HHBEC THUMOHHBIMH PHCKAMH, GYHKUHMOBATIBHO HATPARICHHBIM Ha BH-
ARTEHHE, VUET H CHHMECHHE PUCKOROR COCTABRMAIOIICH B perHOHATEHOM HHEECTHUHOHHOM MEHSIH-
MEHTE, U, B KOHEUHOM HToTe, — 3heKTHRHOE OCVINECTRICHHE HHESCTHIHOHHONH NS TE(EHOCTH B CH(-
TeMe PerHOHATLHOH IKOHOMHKH.

Kag Oplt0 OTMEUCHO BEIIIE, COBPEMEHHBIA 3TAN YNPAsEeHHA WHRECTHIWOHBBIMH NMPONSCCaH
R PocCHE # ¢€ peruoHax XapakTepusveTcd yeroWunsol teHneHIHel CoBepLIeH TBOBAHNY 00 Iedels-
PANLHOH WHCTHTYLHOHBANBHOH Cpelbl M CONDIKeHHbLIMK C HEW PErHOHANBHBIMY HHCTHTYTaMH peTy-
AHPOBAHUR W CTUMYTHPOBAHHI HHBECTHIIMOHHON JEATENBHOCTRIO, TIPCOYUHPYIOUIHMHE, B TOM YHUIE,
VCIORNUA 18 - CHIDKEHHA Kak ODLIEPOCCHHCKWX, TAX M PEriQHANBHBEIX HHBECTHLIHOHHBIX PHCKOE.
CICIcTsReM >HoT0 IBNASTCA HAOMONAeMad B OOCHEIHEE rOBl MONCKHTENRIAR THHAMHKA XADaKTe-
PHCTHK HHBECTHITHEOHHOTO HWMHIKA UeOro piafa TePPHIOPRAALHO-TOKA/IB30BAHHRX IKOHOMHK H
CTPaHLL B LUETOM B O0YCIOBACHHAN THMH IPOLEceaMy aKTHEH3ALMA MACIITAOOR U TEMTIOB HHBECTH-
POBAHNA KaK ¢0 CTOPOHEI OTEHECTBEHHOID, TAK ¥ HHOCTDAWHOIO KAMHTRENA.

OuepHAHEE TPERMYIECTEA {HECMOTPA HA CYLHECTBEHHY I AU depeHiHalvm (10 OTAETRHRM
PETHCHAM) BEP20OIrKY COIJACYIONIHXCH ¢ JeAcpaTEHBIM YPODBHEM PErHOHANBHBIX YNPaB/ICHYECKHX
MEXAHWIMOB B OTHOILEHNH MPOTEKAKHIINX HA OTAE/1LHLIX TEPPUTOPHAX MHBCCTHLHONHEIX NPOLECCOB
CBA3AHB!, BO-IEPBBIX, C BOIMOKHOGCTRIO COUSTAHHA KOMIUIEKCHOCTH MOAXQA B Npotlecce MPHHATHL
DCHICHMHA [0 OHEHKE H YITPArRTEHHIOD PETHOHATRHBIMH HHBSCTHITHOIHMIMH PHCKAMY € YIeTOM CTIeTH-
DHUSCKHUK PErAOHAILILIX YCI0BHH, BO-BTOPBIX, BLICOKOH aAaIITHBHOCTRKY ¥ OMCSPaTHBHOCTEI) pearit-
POBAHKS HA BHOIUEHE H BHYTPRHHAS YTPO3EL [0 CPARHEHRHID ¢ MAKPOYPOBHEM, B-TPETBHX, 3HA4HTEIb-
HO Bontined MOGHAEHOCTREIO H CKOOPIHHHPOBARHOCTLH) YIPARICHYSCKHX BOZICHCTRWE KaK cO €TO-
POHBL PEFHOHANBHEIX HHCTHITYTOR, TAK H CaMHX CYORERTOR MEBECTHUHOHHOH JSATEILIICCTH B PeTko-
HE, B-YETBEPTHIX, POSMOWIIOCTLIO 3a/eHCTEOBANKMA BCETO CYIIECTRYIOMIETO B KOHKPETHOM Me3000pa-
30BAHUH HaGopa HHCTPYMCHTOR pery/IMpoBanud, kak (PUHAHCOROTC, TAK K He(HHAHCOBOrO XapaKIepa.

Kax BecAkoe pBIHOVHO OPHEHTHPOBAHHOE (DOPMHPOBAHHE, IKOHOMMKO-HHCTHTYUHOHAILHAA
WHBPACTPYKIYPA YIIPaBieHHA PeCHOHANILHEIMI HHBSCTHIHOHHEIMU (HCKAMH J07DKHA CO3A4BAILCA B
COOTBEICIBHE € TPEGOBAHHAMH PEIHKA, YTO NMOAPAIYMERAST KOMNAEKCHEIN yHeT KaK raoDannsauHon-
HBIX TCHACHUMH W MaKPOIKOHOMMUECKHX ETEPMEHAHT, TAK H HMIEPATHBOB WX TSPPHTOPHATLHON
aganrauyd. ITocneanee o3Havaer CPHEHTALHIO HA HPHOPHTSTHOC PCINCHUS PA3BHEAIINMX 3a1ad, Ha
KYMYJATHE HO-CHHEPTeTHISCKH 3h@eKT BCerd CYIMECTEYIOHETO CTIEKTPA BOBJIEKAEMBIX B PEIHOH, B
ET0 COUHANLHO-3XOROMHYSCKOS PA3BHTHE (M Pa3BMTHME BCSX 3AULHCTBOBAHHEIY B HHBECTHUMOHHOM
IIPULECCE IKOHOMHYECKHX Cy(beKTOE PErHOHANBHOH JKCHOMHKN), MHBSCTHLUMOHHBIX IOTCKOR NPH
OHHOBPEMEHHOM TOBBIINEHAH AKKYMYIHPYIOIEH U KOOPAMHALMOBHO-DErYIMpyomed GyHKIHK 0ob-
CTREHHO PETHOHANGHEIX HHBECTHUHOHHBIX HHCTHTYTOR. '

- JInTepaTypa:
1. Houor AM. Perronanazal (i arponpoMBILITEHHOR Cephl B PEEHOUHO-TpacHpOp-MaLMOHHOH cpe-
Ie: (DaKTopb], TERISHLIMH, MOIENH, Mexaniamel,-Poc1os-1/; Hzn-ro CKHI ] BIiL, - 2004,
2. Crpaterun MaxpopernoHoe POCCHM: METOJONOIHHECKHE IMOOXOMNB], MIPHOPHTETHl H TyTH
peanmzaguy/ og pen AL I'panlepra.- M.: Hayka, 2004,
3. Arnpromerko (1", CrpysTypHO-TePPHTOPHATHHEI ACIEKT OLEHKH HHBECTHLIKOHHOMO TOTCH-
LIHATE PErHONA; METOIOTONHS, MOIeTH, HHCTPYMeNTRE. — Poctoe-#a-Jony: M3n-so CKHL, BI1L, 2006. - 250 ¢.



