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WHBECTUIIMOHHBIN KJINMMAT B POCCUIMICKUX
PETMOHAX: TMHAMMKA U KJIACTEPU3ALIA!

Beenenune

[Tpu mpuHATIY pelieHnI 00 MHBECTUIIMSIX Ha OIIpeeIeHHOM TeppuUTOpUHM (CTpaHe,
permoHe, ropojie U T. I1.) OOHY U3 KIIIOUEBBIX POJICH UTPAacT MHBECTULIMOHHBIN KJIUMAT,
COCTOSIIIMI 13 pa3IUYHbIX (PAKTOPOB, BKIIIOYAS MOJUTUUYECKYIO 1 SKOHOMMYECKYIO
CTaOMJILHOCTb, HaJIMure MHMPaCcTPYKTyphbl U KBAJIU(PULMPOBAHHOI paboyeil CUIIbI,
3aKOHOMATEIbCTBO (B T. 4. HAJIOTOBOE) 1 KAYE€CTBO TOCYIaPCTBEHHOI'O PEeTYIMPOBAHNSI.
braronpusiTHbIM MHBECTUIIMOHHbINM KJIMMAT CITOCOOCTBYET IPUBJICYEHUIO U YISPXKaHUIO
WHBECTULIMI U TEM CaMbIM CITIOCOOCTBYET Pa3BUTHIO MTPEANPUHUMATEIHCTBA U SKOHOMMU -
yecKoMy pocty (AranOerstH, 2009). CyIIecTBYIOT TaK:Ke ¥ SMITMPUIECKIE JOKA3aTeIbCTBA
HaJIM4KsI ITOJIOXKUTEIbHOM CBSI3M IT0Ka3aTesIeil MHBeCTULIMOHHOTO KJIMMAaTa C COCTOSTHUEM
9KOHOMUKH, KaK Ha ypoBHe cTpaH (Pal et al., 2022), Tak 1 peruoHoB (Kaptaes, [TomyHuH,
2019). [TosTOMY ITOHMMAaHNE ¥ U3MEPEHIE COCTOSTHUS U IMHAMUKY MHBECTULIMOHHOTO
KJIMMarta SIBJISIIOTCSI BaXKHBIMU 3aayaMu JJ1sl OM3Heca U rocyiapcTaa.

ITpoGiembl hopMrpoBaHMsI OJ1aronpUSITHOIO MHBECTULIMOHHOTO KiaruMaTa B Poccun
HEOITHOKPATHO OOCYKIAINCh B HAYIHOI INTEepaType B ITIOCICIHNE ABA IeCATUICTH. Tax,
Scun u ap. (2006) nucanu o repcreKTUBaX MOBBILIEHUS BIUSHUS MHBECTULIMOHHOTO
KJIMMaTa Ha 9KOHOMMKY CTPaHbI, a TAaKXKe OTMeUaiui HE0OXOAMMOCTh MOASPHHU3ALIUU
1 TIOCTPOSHMSI Arajiora MexXay OM3HECOM U TOCyIapCTBOM IJIsI ero yiayuiieHus. Ilo-
XOXHMe BBIBOJBI caesaHbl B NokJane O01Iepoccuiickoit oo1IecTBeHHOM opraHu3alnn
«Jlenosast Poccusi» (I'anymka, 2010). B noknanae noguepKuBaeTcsl akTUBHAS POJIb BJia-
creil (pemeparbHOIO M PeTMOHAIBLHOTO YPOBHS B (DOPMUPOBAHNN MHBECTUIIMOHHOTO
KauMara. BaxXHOCTh MO3UTUBHBIX MHCTUTYLIMOHAIBHBIX U3MEHEHUH JUIS1 TOCTPOEHUS
NpeanpuHUMAaTEIbCKOTO KiiuMaTa B Poccumn oTMevaeTcsl U B APYTruX UCCAeI0BaHUSIX
(Ky3nenos, 2012; Craponyoposckuit, 2013; Tam6oB1eB, 2012), B T. 4. B YCIOBUIX
Kpu3uncoB 1 BHemHUX mokoB (bepe3sunckas, 2017). B to ke Bpems Cepona (2018)
KOHCTaTUPYeT COXPAHSIOLIYIOCS HEAOCTATOUHYIO MPUBJIEKATeIbHOCTh UHBECTULIMOH -
HOTO KJINMAaTa B CTpaHe.

HccnenoBaTesin 0OHApYKUIIU SIPKO BhIpakeHHYIO nuddepeHInanmio cyorekron PO
10 YPOBHIO MHBECTULIMI 1 MHBECTULIMOHHOTO Kianmata (BoeBonuHa, 2015; I'pubosa,
2013; 3ybapesuy, 2019; Muspunsp, 2022). B npyrux paboTax ImoKa3bIBaeTCs, YTO MHBE-
CTULIMOHHBIN KIUMAT B POCCUACKMX PETMOHAX, HApsSIAy C O0BEKTUBHBIMU (haKTOpaMH,
MOXET ObITb 00YCJOBJIEH MOJUTUYECKUMU Y UHCTUTYLIMOHAIbHBIMU COCTaBISIOLIMMU
(Amexcannapos u np., 2014; 3ybapesuy, 2011; Cionges, [Toaumyk, 2014).

I UccnenoBanue ocylecTsIeHo B pamkax IIporpaMMbl hyHzaMeHTaIbHbBIX ncctenoBanuiit HUY BIIID.
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MHBeCTULIMOHHBIN KIIMMAT MPEICTABIISET COO0I1 CJI0KHOE MHOTOYPOBHEBOE SIBJICHUE,
IMO3TOMY OLICHUTh €0 KOJIMYECTBEHHO HAIIPSMYIO IIPAKTUYECKHM HEBO3MOXHO. BMecTo
5TOTO B OMITMPUYSCKOM aHAJIM3€ 1T €T0 U3MEPEHUS IIPUHSITO UCIIOJIb30BaTh IIPOKCH-
IepeMeHHbIE, pACCYNTAHHBIC HA OCHOBE PA3IMYHBIX peUTUHTOB. TpagulInoHHO MHOTO
BHUMaHMUS yaeiseTcs no3uuusaMm Poccnuy B MexxnyHapogHbIX peiituHrax (I'pnbosa,
2013; Ceposa, 2018; Crapomyoposckuii, 2013; dcun u ap., 2006). B koHTekcTe poc-
CHICKMX PErMOHOB ITOJTYYMJIH OITpeAeIeHHOE PaclIpOCTpaHEHUE PEUTUHTA ATEHTCTBA
crpaternyeckux nHulmatus (Kapraes, [ToaynuH, 2019; Muspunb, 2022) 1 areHTCTBa
«9kcnept PA» (Cionses, [Monumyk, 2014).

JlaHHOe ucciieIoBaHUE COCPEAOTOYCHO Ha MOCICIHEM U3 YIIOMSIHYTHIX PEUTUH-
rOB — OIICHKAX MHIVWKATOPOB MHBECTULIMOHHOTIO KJIMMaTa PEATUHIOBOIO areHTCTBA
RAEX («PADKC-Anamutuka», 10 2015 r. — «Okcnepr PA»!). DToT peiiTuHr 1pe-
CTaBJISIET MHTEPEC, TaK KaK OCHOBAaH Ha OOJIbIIOM KOJIMYECTBE HAOIIONECHUIA BO BCEX
POCCUICKUX pEerMOHAX 3a JJIMTEIbHbINM MepUO BpEMEHHU, YTO ITO3BOJISICT U3y4aTh KaK
MPOCTPAHCTBEHHYIO MU depeHInamnio cyobeKToB PD 110 MHBECTULIMOHHOM IPUBJIE-
KaTeJIbHOCTH, TaK U AMHAMUKY MTHBECTUILIMOHHOIO KJIMMAaTa B OTACIBHBIX PETUOHAX VTN
B cpeaHeM 1o cTpaHe. OnHAKO MOTeHIIMAI 3TUX MoKa3aTesei, Kak mpeacTaBisercs,
He ObLJI ITOJTHOCTBIO PeaIu30BaH B ASMITMPUYECKUX ccaeaoBaHusX. Llenpio maHHoI pa-
OOTBHI SIBJISIETCSI BOCIIOJTHEHME 3TOTO IMpo0OeJia, YTO ITO3BOJIUT B ITOJIHON Mepe PaCKPhITh
BO3MOKHOCTH MCIIOJIb30BaHMSI OIMCHIBAEMbIX MHINKATOPOB.

B nccnenoBaHuy MPOBOAUTCS BCECTOPOHHMIT aHAIM3 TIOKa3aTeieil ”HBECTUIIMOH-
HOTO KJIMMaTa B pOCCUMCKUX PerMOHAaX, BKJIIOYAsk AMHAMUKY 3a JUIMTEIbHbIN TIepUoI
2001-2020 rr. OcyuiecTBieHa KjlacTepu3alus cyobekToB PD 110 1Tokas3aTeisiM MHBE-
CTULIMOHHOTO PUCKA U TTOTeHIIMAJIa, a TAKXKe OlLICHEHA IIPOCTPAHCTBEHHAS KOPPEIISILIUS
JAHHBIX IIoKa3aTesicil. [ToydeHHbIe pe3yJIbTaThl 1 METOAMKHY IPU3BaHbI CIIOCOOCTBOBAThH
6oJiee B3BEILIEHHOMY IPUHSITUIO MHBECTULIMOHHBIX PEIICHUM, a TAKKe MPOBEACHUIO
roCcyIapCTBEHHOM MOJIMTUKMY IT0 YIYYIIEHUIO MHBECTUIIMOHHOTO KJIUMAaTa B PETUOHAX.
KpomMe Toro, mpencTaBieHHBIE B CTaThe TaHHBIC U METOHOJIOIMSI OTKPBIBAIOT BO3MOXK-
HOCTH IIJisg 00JIee IMPOKOTO UCTIOIb30BaHMS X B OYIYIINX SMITUPUIECKUX UCCIEIO-
BaHMSIX POCCUICKHNX PETUOHOB.

CtaTbsl CTPYKTYpUpPOBaHa CJeIyIOIIMM 00pa3oM. B n1ByX mepBbIX pasaenax onu-
CBIBAIOTCSI OCHOBHbBIE XapaKTePUCTUKU MUCITOJIb3YEMbIX JAaHHBIX U aHAJIM3UPYIOTCS
0COOEHHOCTH HCITOJIb3yeMbIX JaHHBIX. Jlajee MpUBOASITCS OCHOBHbBIC PE3yJbTaThl
KJIaCTEpPHOTI'0 aHaJIM3a perMoHOB Poccuu o nmokasaresisiM THBECTULIMOHHOT'O KJIMMATa.
3aTeM MMOKa3aHbl Pe3yJIbTaThl OLEHKM MEXPETMOHAIBHOM KOppesALuy IoKa3aTeneit
MHBECTUILIMOHHOIO KJIMMaTa B POCCUICKUX perrnoHax. B 3akiounTeIbHOR YacTu ne-
JIAIOTCS BBIBOIBI U MPEJIaraloTcs IyTH UCIIOIb30BAHUS ITOIYICHHBIX Pe3YIbTaTOB.

Omnucanue JaHHBIX

HcxonHble naHHBIE 1UIs1 aHAIM3a ObLIN MOJYYEHBI C caliTa peTUHTOBOIO areHTCTBA
RAEX. ITo cocrostnuio Ha mapT 2024 r. 1O0CTyIHBI TOAPOOHBIE TaHHBIE O TToKa3aTesIxX
MHBECTULIMOHHOTO KJIMMAaTa (MIHBECTUILIMOHHOTO PUCKA M MHBECTULIMOHHOTO TIOTeHIIMAIA)
3a nepuon 1996—2020 rr. Ha caiite npeacTaBieHbl OTAEIbHbIC TAOIUIIBI IJIsT KaXKI0TO
roja, OAHAKO YacCTh U3 HUX HEAOCTYIHA, CY/Is 10 BCEMY, M3-3a TEXHUUYECKHUX OIIMOOK.
B aTOM cityyae maHHbIe OBUIM BOCIIOJIHEHBI UCITOIb30BaHEM apXUBHBIX BEPCUIA caiiTa
areHTCTBa «DKCIepT PA»2.

! PeiitunroBoe arearctBo RAEX. URL: https://raex-rr.com/about/.

2 Dkcnept PA. URL: https://raexpert.ru. Jloctyn Kk apXMBHBIM BepCHSIM CaiiTa MOay4eH C Hc-
nonb3oBanneM uHCTpyMeHTa « The Wayback Machine» (URL: https://web.archive.org/.).
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MeToauKa OLleHKM MHBECTULIMOHHOTO KJIMMaTa areHTCTBOM 3aKJIl0uaiach B BbI-
JeJICHUU HeCKOJIBKMX COCTABJISIIOIINX MHBECTULIMOHHOTO PMCKA M MHBECTUIIMOHHOTO
MOTCHIIMAJIa U PAHXKMPOBAHUU PETHMOHOB 110 3TUM IToKa3aTesIsIM. 3aTeM ITOJIYJYCH-
HBIE PAHTU BXOIMJIM B UTOTOBBIC MHAECKCH MHBECTULIMOHHOTO PUCKA U UHBECTH-
LUOHHOTIO ITOTeHIIMAa C Opeae/IeHHBIMU BecaMM, paCCUMTHIBAeMbIMM Ha OCHOBE
AHKETHPOBAHMS SKCIIEPTHOTO, MHBECTULIMOHHOTO M 0aHKOBCKOT0 coobmiecTB. Taxk,
VHBECTUIIMOHHBIN MOTEHIIMA BKJIIOYAJI B €01 HECKOJIBKO «IIOTEHIIMAIOB» . TPYIO-
BOI, TOTPEOUTETbCKII, TPON3BOICTBEHHBIN, (GPMHAHCOBBIN, MTHCTUTYIIMOHAJIbHBI,
MHHOBAIIMOHHBIN, MHPPACTPYKTYPHBIN, TPUPOIHO-PECYPCHBIN, TYPUCTUUECKUM,
MOCJIeAHUN U3 KOTOPBIX Havyasl yauThiBaThcs ¢ 2005 1., a Bce ocTalbHBIE UCIIOJIb-
30BaJiuch Ha mpoTskeHuu Bcero nepuoga 2001—2020 rr. CocTaB 271eMEHTOB UHBE -
CTUILIMOHHOTO PUCKa HECKOJIbKO MEHSIJICS 32 pacCMaTpUBaeMblii II€PUOJ U BKIIOYA
B pa3HbIe TOJBI CJIEAYIOIIME PUCKU: COLUATbHBIN, SKOHOMUYECKUIA, PUHAHCOBBIN,
KPUMUWHAJBHBIN, SKOJIOTUYECKUI, YIIPaBICHYCCKUIA, 3aKOHOAATEIbHbII, TTOJTUTH-
yeckuii. [1pu 3TOM yrnpaBlieHUeCKU pUCK Hadal y4uThiBaThes ¢ 2006 ., B TO BpeMs
KaK MMOJIMTUYCCKUN U 3aKOHOAATEbHBIN PUCKU MepecTaand yIuThiBaThes ¢ 2007 T.
uc 2011 r. cOOTBETCTBEHHO.

Kpowme Toro, 3a paccMaTpuBaeMBblii IIEPUOI IIPOUCXOOMIN U3MEHEHUSI B COCTaBe
cyonekToB PD. B 2001 r. peiiTHHT ObLT cocTaBieH 11 89 cyobeKToB, a B 2020 1. — mis
85. Jlns neneii TaHHOTO UCCIeNOBaHMSI ObIIN BRIOPAHBI 83 CyObeKTa, 711 KOTOPBIX €CTh
JaHHBIE 3a BCE TOIbI pacCMaTpHUBaeMOro rnepuoaa’.

Taxkum o6pa3oM, UTOTOBBIN HAOOP MaHHBIX MPENCTaBIsIeT co00il cOanaHCUPO-
BaHHYyI0 TMaHesnb u3 83 pernoHoB 3a nepuoa 2001—-2020 rr. B ocHoBy aHanu3a nerau
MHTEerpajibHble ITO0Ka3aTeI MHBECTULIMOHHOIO pUCKa U MHBECTULIMOHHOTO KJIMMarTa.
Hns pemreHus psiga 3agad, B YaCTHOCTH JJIST TIPOBEIeHUs KJlacTepu3allni, BbIOOpKa
ObLIa OYMILIEHA OT BHIOPOCOB.

IlI/IHaMI/[Ka U B3aMMOCBA3b I0OKAa3aTeJieil MHBECTULMOHHOIO KJIMMAaTa

ITocne coopa 1 00pabOTKM UCXOTHBIX JaHHBIX B IIEPBYIO 0Yepeab HEOOXOAMMO pac-
CMOTpPETh, KAKOBO pacIipeneeHue MHIMKAaTOPOB MHBECTUIIMOHHOIO KJIMMaTa 1 KaKoBa
MX IMHAMMKA.

Ha puc. 1 mokazaHa nTMHaMKUKa MHIEKCOB MHBECTUIIMOHHOTO ITOTEHIIMAJIa U pUCKa
3a BCe Tojibl paccMaTpUBaeMoTo Iepuoja (cepble OKPY>KHOCTU MOKa3bIBAIOT 3HA-
YeHMsI MHIEKCOB B peTMOHAX, a YepHasl IMHUSI — IUHAMUKY CPSIHUX 3HAYCHUI1).
M3 rpaduKoB BUIHO, YTO MOKA3aTeIb MHBECTULIMOHHOIO IMOTEHIIMANIA B CPEIHEM
OCTaBaJICsl HEM3MEHHBIM Ha MPOTSKEHUM BCero rmepuoaa. B To xe Bpemst B quHa-
MMKE MHBECTULIMOHHOTO PHCKAa 3aMETEeH CyIeCTBeHHbIN caBur B 2011 r. 3HaueHUs
ImokasateJsist Kak B CpeIHEM, TaK U IO KaXXIOMY OTACIbHOMY PETMOHY, CYLIECTBEHHO
Boire B 2005—2010 rr. mo cpaBHeHuio ¢ 2011—2017 rT., 4TO MOXET OBITH CBSI3aHO
C UBMEHEHHMEM METOAMKY U3MEPEHUs JaHHOIO IoKa3aTessl (MCKIIOYeHUE 3aKOHO-
JATeJIbHOTO PUCKa U3 pacuera).

! TIpu 510 OmHKMM U TeM Xe cyobekToM P®D B nccnenoBanuu cunrarorcss Kamuarckas o6macts u Kamuar-
ckuii kpaii, [Tepmckas odaactb u [epmckuii Kpaii, YntuHcekas odnactb u 3abaiikanbekuii Kpait. [Tocnen-
HUe ObLIM 00pa30BaHbl 32 CUET YIIpa3THEHUs U BKIIOUEHUS B HUX psiia aBTOHOMHBIX OKpyroB B 2000-¢ rr.

2 MOXXHO 3aMeTUTh, 4TO B 2016 I. 3HaYEHMS MHIEKCA MHHOBALIMOHHOTO IMOTEHIIMAIA OKPYIISLUINChH
B peiiTiHTe 10 1 3HaKa IMocJie 3amsIToi, B TO BpeMsl Kak BO BCe OcTalbHbIe Toabl — 10 3. [Toatomy B 2016 T.
pazdpoc MeHee SIPKO BhIpaxkeH. TeM He MeHee BUIHO, UTO B CPEIHEM OOIINE TSHICHIIUU B 3TOT TOJI CO-
XpaHSIOTCS.
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Puc. 1. Pa36poc u TMuHAMIKA WHIEKCOB MHBECTHIIMOHHOTO PHCKA U MOTEHIHAIA

Hcmounuk: pacyeTbl aBTOPOB T10 TaHHBIM peTUHTOBOTrO areHTcTBa RAEX.
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Puc. 2. /Inarpamma paccesiHusi UHI€KCOB HHBECTUIIMOHHOTO PHCKA U MOTEHIMANIA
Hcmoynuk: 10 TaHHBIM pelTUHTOBOTO areHTcTBa RAEX.

Ha puc. 2 uzobpaxeHa nuarpamMma paccesiHUsl, ToKa3bIBalolasi B3aUMMOCBSI3b MEXKIY
MHBECTUILIMOHHBIM PUCKOM M MHBECTULIMOHHBIM KJIMMAaTOM B POCCUIMCKUX pernoHaXx.
ITpu 5TOM LIBETOM pa3mesieHbl HaOII0AeHUS 3a pa3Hble ToAbl. B cHiTy YITOMSIHYTOI BBIIIIE
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0COOECHHOCTH ITMHAMKWKY MHBECTULIMOHHOTO PUCKA, HAOIIOACHUS TaK K¢ Pa3ae/IUINCh
st mepuonoB 2001—2010 rr. (;teBoe «00ako» Touek) 1 2011—2020 rr. (mpaBoe «00-
J1ako»). OaHaKo 111 000UX MOATEePUOA0B HAOII0aaeTCs 0OpaTHasI B3AUMOCBS3b MEXIY
rokazaTejisIMy pUcKa U MOoTeHIMamia.

Knacrepusanusi peruoHOB 10 NOKa3aTe M HHBECTHIIMOHHOTO KJMMaTa

C npakTUYecKOoil TOUYKU 3pEHMST UMEET CMbIC/ KJlacCU(bUKaIIUsI PETMOHOB, T. €. pa3-
JleJIieHe X Ha TPYIIIbI, TPUHUIUIMAIBLHO pa3inyarolIrecs Mexay co0oit 1o ImoKa3aTeasiM
MHBECTULIMOHHOTO KJInMata. Hampumep, camo areHTCTBO «OKcnepT PA» NenuT Bce peruoHbl
10 HECKOJIbKMM PEUTUHTOBBIM rpynmnam: « MakCUMaIbHbI MOTEHLMAT — MUHUMAaJIbHBII
puck» (1A); «CpemHuii OTeHIIMA — MUHUMAaJIbHBINA pUCK» (2A); «[loHM>KeHHBII ITOTeH-
1aja — MUHUMAaIbHBIN puck» (3A1); «He3HaunTenbHBIN TTOTEHIINAT — MUHUMAJTBHBII
puck» (3A2); «Bbicokuii moTeH1Man — yMepeHHbI puck» (1B); «CpenHuii moTeHIman —
yMepeHHbI pucK» (2B); «IToHM>KeHHBIN moTeHIan — yMepeHHbI puck» (3B1); «He-
3HAYUTEIbHbIN MOTEHILIMAT — YMEPEHHbI pruck» (3B2); «MakcumaabHbIN MOTeHLIMAT —
BeIcOKUIT pruck» (1C); «CpenHuii moTeHIan — BbICOKUI pUcK» (2C); «[loHIKeHHBII
MOTEeHIIMAN — BBICOKUI prck» (3C1); «HeaHaunTembHBIN MOTEHIINAT — BHICOKUIA PUCK»
(3C2); «Huzkwmii moTeHman — sKCTpeMaibHbIi prck» (3D)!. Takast kiaccrduKarys umeer
OIpeNeIeHHbIN CMBICIT, OTHAKO HEJIb351 OTPUILIATh, YTO OHA HE JIMIIIEHA CYObEKTUBHOCTH,
a cie1oBaTeNIbHO, IPAHULIBI MEXKTY IPYITIaMU TAKXKE MOTYT 00YCJIOBJIEHBI MHEHUEM KOH-
KPETHOM I'pyIIITbl 9KCIIEPTOB. bojiee 00beKTUBHBLIM ObLUIO ObI IOJTydYeHUE KJ1acCupUKaun
PETMOHOB, KOTOpasi OpUEHTUPOBAJIACH OBl B IIEPBYIO OUepeab Ha JaHHBIC.

B HacTosmem ncciaenoBaHuy ObLIa IIPOBeIeHA KJIAaCTepU3allisl POCCUMCKUX PErH-
OHOB METOIOM K-CPEeIHUX, B paMKaX KOTOPOTr0O MUHUMU3UPYETCSI CYMMapHOE CpeHee
KBaJpaTUYHOE PACCTOSTHUE OT BCEX TOUYEK 10 LIEHTPOB OMpeeeHHbIX KiaacTepoB. [1pen-
BapUTEJIbHO JJaHHbIE ObLIM pa3ouThl Ha aBa nepuoga: 2001—2010 rr. u 2011-2020 rr.
Takum 06pa3oM, KiaacTepr3alivs MpPOoBOAWIACH MO MHAEKCAaM UHBECTULIMOHHOI'O pUCKa
1 IIOTeHLIMAJa, YCPeAHEHHBIM I10 KaxKaoMy U3 IieproaoB. [lepen HermocpeacTBeHHBIM
MIpYMEHEeHUEM MeToIa Obla ITPOBeAeHA HOpMaJIM3allisI KaXKI0ro U3 rmokasareneil. Kpome
Toro, Takue cyonrekThl PP, kak MockBa, MockoBckast obactb u Cankr-IleTepOypr,
M3HaYaJbHO ObUTU MCKJIIOUEHBI M3 aHAIU3a, TaK KaK CUJIbHO BIOMBAIMCH U3 OCTAJIbHOM
BbIOOPKHM pErMOHOB, OCOOEHHO I10 3HAUeHUSIM MHHOBAlLIMOHHOTO MToTeHuana. [1o cytu,
9TU TPU cyObeKTa ObLIM M3HAYATBHO BIACIACHBI B OTAEAbHBIN KJIacTep.

Kputnaecku BaxKHBIM B 3TOM METOJIE SIBJISIETCSI BEIOOD YKCIa KJIACTEPOB, IIO3TOMY
MpeaBapUTEILHO OBIJIA pacCMOTPEHBI BapuaHThI OT 1 1o 10 KiracTepoB, a BEIOOp OTI-
TUMAaJIbHOTO YMCJIa KJIACTePOB OCYILECTBIISUICS Ha OCHOBE TaHHBIX: IyTEM CPaBHEHUS
XapaKTepUCTUK CYMM KBaJpaTOB PACCTOSTHUI MEXXAY KJIacTepaMy U BHYTPU KJIaCTEPOB.
IlepBas Be1nunHa Bcerja pacTeT ¢ yBeJIMYeHUEeM Yucia KJIaCTepoB, a BTOpasi — CHUXKaeT-
Cs1, HO YOBIBAIOIIMMU TeMITaMU. 3a1aua UCCeA0BaTes B JaHHOM CTy4yae — OIpPeaeaUTh
«IIOPOrOBOE» 3HAYCHHE, TIOC]Ie KOTOPOTO JaHHbIE M3MEHEHMSI OYIyT He3HAUNTEIbHBIMH.

Ha puc. 3 moka3aHo, KaK MEHSIJIMUCh CyMMBI KBaIpaTOB PaCCTOSIHUM MEXKAY KIacTe-
paMu ¥ BHYTPU KJIaCTEPOB MPH YBEJIMUESHUM YK CJa KJIaCTePOB 10 MHAeKCaM UHBECTU -
moHHoro kimnMmara B nepuoa 2011—-2020 rr. Kak BuaHo U3 rpacMKoB, ONTUMaTbHbIM
SIBJISIETCSl BBIOOP TpeX KJIACTePOB, UTO 3HAYUTEJbHO HUXE, YeM B METOAUKE, Tpe-
JIOKEHHOM PEUTHMHTOBBIM areHTCTBOM. MIHBIMM CJIOBaMU, JaHHBIE TOBOPSIT O TOM, YTO
yBeJIWUYEHNE YMCJia KJIACTEPOB IO YETHIPEX 1 BHIIIEC HE IMMPUBOIUT K CYIIECTBEHHOMY
VIIYYIIEHUIO METPHK KadecTBa Kiaactepusaunu. g mepromna 2001—2010 rr. monxydeHbI
aHaJOTUYHBIE pe3y/IbTaThl, KOTOPbIE HE MOKA3bIBAIOTCS 3AECh 1JIsI KPaTKOCTU.

! MHBeCTULIMOHHBII KinMmat pernoHoB — 2017 / Dkcerept PA. URL: https://raexpert.ru/rankingtable/
region_climat/2017/tabl/.
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Hcmounuk: pacyeTsl aBTOPOB 10 JaHHBIM peidTHHTOBOro areHTcTBa RAEX.
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Puc. 4. anyanmauuﬂ KJ1acTepoB pOCCP[flCKPlX PEruoHOB N0 UHACKCAM UHBECTUILIMOHHOIO
PHUCKA ¥ MOTEHIHAJIA

Hcmounuk: pacyeThbl aBTOPOB I10 JaHHBIM peTUHTOBOro areHTcTBa RAEX.

,Z[aJIee BO3HUMKACT BOITPOC O COCTAaBE N CPAaBHUTCJ/IbHBIX XapaKTCPUCTUKAX ITOJTYYECHHBIX

KJIaCTECPOB. Ha puc. 4 mokazaHa JuarpaMma pacCeaHuA CpECaIHNUX 3HAYCHUI MTHBECTU-
IMOHHOI'O pUCKa U INIOTCHIIMAaJIa 3a IBa I1€pruojia (K)'IaCTepI)I Ha Fpa(I)I/IKC pasjinyaroTcAda
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10 1IBETaM, a Tieproasl — (opMoit Touek). Kak u Ha puc. 2 B MpeabIayIeM pasiee,
BHUJHO, YTO TOUKH CIPYIITMPOBAIKCH 10 IIePUOAAM, HO BHYTPY KaXKIOTO IepUOIa CTPYK-
Typa KJIacTepoB o4eHb noxoxa. ChopMUpOBAIUCh CICAYIONINE KIACTePhl: PETMOHbI
C BBICOKMM YPOBHEM MHBECTHLIMOHHOTO MTOTEHIIMAIA 1 HU3KUM WJIM CPEIHUM 3Haue-
HUEM UHBECTULIMOHHOIO PUCKA; PETUOHBI C BBLICOKUM 3HAYECHUEM MHBECTULIMOHHOIO
pYICKa M HU3KUM 3HAYCHUEM MHBECTULIMOHHOTO IMMOTEHIIMAJIA; PETHOHBI C HU3KUMU WK
CpeOIHMMM 3HAYEHUSIMU O0OMX TTOKa3aTejieii MHBECTUIIMOHHOTO KJIMMaTta (OoJIbIast
4acTbh — CpeaHMe 3HaYeHus ). B Tabiuile IpeIcTaBlIeHbl CIIMCKU PETMOHOB, BXOISIIINX
B COCTaB KaXXJI0ro U3 KJIACTEPOB.

Tabnuua

CocTas K1acTepoB POCCHIICKMX PETHOHOB MO MOKA3aTeIsIM HHBECTUIHOHHOTO K/IMMAaTa
3a mepuoxa 2011—-2020 rr.

Kuacrep CocraB permoHOB

1 Benroponckas obnactb, Mpkyrckast obsnacth, Kemeposckast o6actb, KpacHomapckuii Kpaid,
KpacHosipckuit kpaii, Huxeroposackas odaacts, HoBocubupckas odnacts, [lepmckuii kpai,
Pecny6uka BamikoproctaH, Pecnyoauka TataperaH, PoctoBekast o6macts, Camapckasi 06J1acTb,
Caep/uioBckasi 00s1acTb, XaHTbl-MaHcuiickuii aBTOHOMHBIN okpyr — FOrpa, YensiouHckast odaactb

2 AnTaiickuii Kpait, AMypckast 00J1acTb, ApXaHresbcKasi 06JacTb 6€3 aBTOHOMHOTO OKpyTa,
AcTpaxaHckas obacTb, bpsiHckas obmacTb, Bragumupckas obnaactsb, Boarorpanckast o6iacts,
Bosoroackast obnactb, BopoHexkckast o6mactb, MBaHoBcKast o61actb, KaquHuHrpaackast 061acTb,
Kanyxckast obnacts, Kuposckast o61actsb, Koctpomckast oonactb, Kypckast o61actb, JIeHUHrpamckast
obuacTb, JIuneukast oonacts, MypmaHcKast 061acth, HeHenkuii aBroHoMHBII oKpyT, HoBroponckast
o6mactb, OMckas obsactb, OpeHOyprckasi 061actb, OpsioBckas odaactb, [leH3eHcKas 061acTsb,
TTpumopckuii Kpaid, [TckoBckas obacth, Pecriyonnka Anpires, Pecriyonka Komu, Pecriy6nmka
Mapwuii D11, Pecriyonuka Mopaosusi, Pecrniyouka Caxa (Skyrtust), Pecriyonuka Xakacus, Ps3aHckast
ob6actb, CapaToBckast 06macTb, CaxanmHckas 0omactb, CMoseHckast 061actb, CTaBpOMOTbCKII
Kpaii, TamboBcKast 061acTh, TBepckast obactb, ToMcKasi obsiactb, TynbcKkast obsiactb, TioMeHcKast
obsacTb 6€3 aBTOHOMHBIX OKPYTOB, YIMypTcKasi Pecrydnuka, YibsiHOBCKast 001acTh, XabapoBCKUit
Kkpait, Uysauickasi Pecriydnuka, SAAmano-HeHelikuii aBTOHOMHBII OKpyT, SpociaBckasi 006J1acTb

3 EBpeiickast aBToHOMHast o61acTh, 3abaiikanbeckuii Kpaii, KadbapauHo-bankapckas Pecrny6iuka,
Kamuarckuii kpait, KapauaeBo-Yepkecckast Pecriyonuka, Kypranckast obnacts, MaranaHckast
obnactb, Pecniybivka Anraii, Pecniyoiuka Bypsitusi, Pecriyonuka Jdarectan, Pecriyonuka
WMurymerust, Pecnyonnka Kanvbikusi, Pecriyonuka Kapenusi, Pecniyonnka CeBepHast Ocetust —
Ananwusi, Pecriyonuka TeiBa, YyKOTCKMiIT aBTOHOMHBIN OKpPYT

Hcmounuk: coctaBiaeHo aBTOpaMMu.

[lpumeuanue. Mocksa, MockoBckast objacth 1 CaHkT-IleTepOypr paccMaTpuBaroTCsl OTAEIBHO OT BCEX
KJIACTEPOB.

BrineneHHbIe Ki1acTephl pETMOHOB, XapaKTepU3YIOIIUECS OOLIMMM XapaKTePUCTUKAMU
MOTeHIIMAaJIa U pYCKa, MOTYT ObITh MCIIOJIb30BaHbI MHBECTOPAMU ITPU BHIOOPE HaIlpaBICHUIA
WHBECTULIMI, a TAKXKE PETMOHAMU — MPU pa3paboTKe UMM CTPATETUiA O MPUBICYCHUIO
BJIOXKEHMIA CO CTOPOHBI Pa3IMUYHBLIX TUTIOB MHBECTOPOB (MaJIbIA U CpeaHUil OU3HEC, TO-
CyJapCTBEHHbIE KOPITOpalMy, MHOCTpaHHbIE KOMMaHWM). PernoHsl mepBoro kjaacrepa,
a TakKe OTHEeIbHO BblaeJeHHble MockBa, MockoBcKkast oonactb U CaHKT-IleTepOypr
00sanaroT Hanbosee OJIaroNpPUATHBIMU YCIOBUSIMU C TOYKM 3PEHUS MHBECTULIMOHHBIX
pUCKa M MOTeHLIMAJIa, YTO JeJIaeT UX MPUBJIeKaTeIbHBIMU MTPAKTUYECKU 11 TIOOBIX TUTIOB
nHBecTOopoB. TakuMm cyobekTam P® s ycmneHns coOOCTBEHHBIX IIPEUMYILIECTB MOXHO
IMOPEKOMEHI0BATh Pa3padOTKy pa3AesIbHBIX CTPATeTUi IJIs1 TIPUBJICUEHUSI MHBECTOPOB
Kaxka0ro Tina. PermoHsl, BXoAsI1IMe B TPETUI KiacTep, HAIIPOTUB, SIBJISTIOTCSI HAUMEHee
MpUBJIeKATEIbHBIMU IJ151 TIOOBIX UHBECTOPOB. CTpaTernyeCcKrM pelieHUeM Tl TaKUX pe-
TMOHOB MOXET ObITh TOUEYHasI paboTa C OTIEIbHBIMI KOMITIOHEHTaAMU MTHBECTULIMIOHHOTO
MOTEeHLIMAaJIa U UHBECTULIMOHHOIO PUCKA C LIEJbIO YIYUILEeHUST JaHHBIX WHTErPabHbIX
rokaszarejieil. AJIbTepHaTUBOI MOXET CTaTh rOCyIapCTBEHHas! MOMIEPXKKa CO CTOPOHBI
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perruoHa OTAeIbHBIX TUTIOB MHBECTOPOB, HAIIPUMED IPEACTABUTEICH MAJIOTO U CPEIHETO
Ou3Heca, IS KOMIIEHCALIMY IIOHECEHHBIX MU PUCKOB MHBECTULINIA. B TO xKe Bpemst pe-
TMOHBI, BXOISIIME BO BTOPOI KJIACTEP, MOTYT OBITh O0BEKTOM MHBECTULINI CO CTOPOHBI
roCcyIapCTBEHHBIX KOPIOPALMii, XapaKTepU3YIOIINXCS KOHCEPBATUBHBIM OTHOIICHUEM
K PMCKY 1 3a9aCTYIO IIPEIITOYNTAOIINX CTAOMIBHOCTh BMECTO MaKCUMU3AIIUN TTPUOBI-
ym. Takye peruoHbl, B CBOIO 04Yepeb, MOTYT BECTH aKTUBHYIO pabOTY I10 IIPUBJICYCHUIO
rocyaapCTBeHHBIX MHBECTUILINI. KpoMe Toro, permoHbI BTOPOTo KJiacTepa, ooJiafast mpy-
eMJIEMBIMU 3HAYEHUSIMU MHBECTULIMOHHOTO PMCKa, HO CPEIHUM MHBECTULIMOHHBIM I10-
TEHLIMAJIOM, JUISI TOBBILLIEHUSI COOCTBEHHOI MHBECTULIMOHHON MPUBJIEKATEIbHOCTU MOTYT
COCPENOTOUYMTHCS Ha YIy4YIIeHU OTAEIbHBIX KOMIIOHEHT MHBECTUIIMOHHOTO ITOTEHIIMAIA.

AHAN3 MeKPerHoHAJbHOM KOppeIsuy noKa3areJei
HHBECTUIIMOHHOIO KJIMMATAa

Pabota ¢ perrnoHanbHbBIMU TTOKA3aTeNsIMUA YaCTO MpeAriojiaraeT aHaanu3 MexKperu-
OHAJIbHOU KOppeJsILMU pa3IMYHbIX MMoKa3arteneil. Maess Takoro nmpocTpaHCTBEHHO-
ro aHaju3a 3aKJ04aeTcsl B TOM, YTO COCEIHME PETMOHBI SBJISIOTCS MOXOXUMU IPYT
Ha Jpyra, Tak Kak MOTYT, HallpyMep, 3aMMCTBOBaTh KaKhe-HUOYIb SKOHOMUYECKUE
WJIM yIIpaBJeHYECKUEe MTPAKTUKU.

[IpenBapuTeabHOE MPEACTaBICHUE O MEXPETMOHAIbHOI CBSI3aHHOCTY ITOJ00HOIO
poma MOXHO ITOJTYYUTh C IIOMOIIBIO KapTorpadruyeckoro aHaim3a. AHaau3 KapT Mo-
3BOJISIET BBISIBUTH BU3YaJIbHO CXOXECTh ITOKa3aTe/Ieli MHBECTULIMOHHOTO KJIMMaTa CO-
CeIHMX MeXIy COO0I PErMOHOB.

Ha puc. 5, 6 npeacraBiieHbl KapThl 3HAYEHUI NHIEKCOB MHBECTULIMOHHOTO I10-
TeHLMana 1 prucka poccuiickux peruoHoB B 2020 r. Cyas 1o kaptam, MOXKHO cieaaTh
MpeaBapyuTebHbINM BBIBOI O HATWYUU MOJOXUTEIBLHO MTPOCTPAHCTBEHHOM KOppeasuun
MEXIy PErMOHAMMU IO MoKa3aTesIsIM MHBECTULIMOHHOTO KJIMMaTa. MOXHO 3aMETUTh, YTO
PErMOHBI C HUBKMMM WM BEICOKMMU 3HAYEHUSIMU MHAEKCOB YaCTO pacIiojiaraloTcs psiioM
JIPYT C IPYTOM, T. €. «KJIaCTePU3YIOTCSI» B IIPOCTPAHCTBE, XOTS 3Ta MeXpeTruoHaIbHasl
KOppeJIsIiys He SIBJISIeTCS 3aIpeesibHO cuibHOM. KpoMe Toro, Kapta Ha puc. 5 Harjsi-
HO IEMOHCTPUPYET, HACKOJbKO CUJIbHBI OTIMYUS 10 UHBECTULIMOHHOMY ITOTEHIIMATY
Mocksbl, MockoBckoii ooacti u CankT-IleTepOypra oT ocTaabHBIX peTHOoHOB Poccum.

-t S - ‘%ﬁ.

HHEECTHLHMOHHBIT NOTEHUnAN -

5 10

Puc. 5. Kapra 3naueHuii nHieKca MHBECTHIMOHHOTO MOTEHIMAIA POCCHIACKIX pernoHoB B 2020 r.

Hcmounuk: 10 JTaHHBIM peliTUHTOBOro areHTcTBa RAEX.
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MHBECTHLMOHHDBIA PHCK _

02 03 04 05

Puc. 6. Kapra 3HayeHuii MHIeKCa MHBECTULMOHHOTO PUCKA POCCHIICKHMX pernoHoB B 2020 r.
Hcmounuk: o naHHbIM peiiTuHroBoro areHtcTea RAEX.

bonee To4HO MOXKHO IIPOBEPUTH HATTMUKE MEXKPETUOHATBLHOM CBI3aHHOCTH IyTEM
pacuera 1 OLIEeHKM 3HAYMMOCTHU MHIECKCOB MPOCTPAHCTBEHHOM KOPPEIISILINU, CaMbIM
M3BECTHBIM U IIMPOKO IMIPUMEHSIEMBIM 13 KOTOPBIX SIBJISIETCS MHIEeKC MopaHa. JlaHHbIi
WHJIEKC MOXET IMIpUHUMAaTh 3HaueHUus1 oT —1 10 1. Eciau oH paBeH 0, To mpocTpaHCTBEH-
Hasl KoppeJisius oTCyTCTByeT. YeM OJvke 3HaueHue nHaekca Kk 1 (—1), TeM 6oJiee spko
BBIpaKe€Ha IMOJIOXUTEIbHAS (OTpULIaTe/IbHASI) TPOCTPAHCTBEHHASI KOPPEISLIVS.

[1pu ocyirecTBIIEHMH TaKOTO IIPOCTPAHCTBEHHOTO aHAJM3a BaXHBIM acIIEKTOM
SIBJISIETCSI BBIOOP MaTpHUIIbl TPOCTPAHCTBEHHBIX BECOB MEXIY PErMOHAMM, KOTOPhIE
OyayT OTpaxaTh CTeMeHb UX reorpaduueckoii 6auzoctu. Hanmpumep, Beca MOTyT onpe-
JIEJISITHCS Uepe3 «CMEXHOCTh», T. €. HAIMYME OOLIMX TpaHMIL peTMOHOB. JIpyroii BapuaHT
oIpeneIeHUsI IIPOCTPaHCTBEHHBIX BECOB — ClIeIaTh X 00paTHO IIPOIIOPLIHMOHATLHBIMU
PACCTOSTHUSIM MEXIY pernoHaMu. TpeTuii BaApruaHT — BIOPATh HECKOJIBKO OJIMKAMIITNX
coceleli 1o Kakoi-11b0 Mepe paccTosiHus. Tak KaKk HEBO3MOXHO 3apaHee 3HaTb, Ka-
KO M3 CITOCOOOB JIy4Ille OCTAJIbHBIX MOACIMPYET MeXKpEeTHOHAIbHbBIC CBSI3H, B TaAHHOM
HCCIIeIOBAaHUU [IJISI TIPOBEPKU COMOCTAaBUMOCTU PE3YJIbTAaTOB UCITOJIB3YIOTCSI BCE TPU
crnocoba.

Ha puc. 7 nokazaHo, Kak MEHsUIMCh 3HAUeHUS MHAeKca MopaHa 11l mokasaTeneit
WHBECTULIMOHHOTO MoTeHuana 1 pucka B nepuon ¢ 2001 mo 2020 r. («3Be3104KaMmu»
Ha rpaduke 0003HaYeHBI TIEPUOIBI, IJIsI KOTOPBIX MHAEKC ObUI CTATUCTUYECKU 3HAYM -
MbIM). [Ipu 3TOM OTIETBHO paccuMTaHbl U OKAa3aHbI 3HAUEHMST MHACKCA IS pa3HBIX
MaTpMULL MPOCTPAHCTBEHHBIX BeCOB. M3 puc. 7 BUAHO, YTO ITPOCTPAHCTBEHHAsI KOppe-
JISILMSI MHBECTUIIMOHHOIO MOTeHIIMaja ¢ TogaMu mocTerneHHo cHukaetces. o 2010 r.
OHa OblTa c1aboit, HO CTATUCTUYECKHU 3HAYNMMOM, HE3aBUCHMO OT BEIOpAHHO MaTPULIBI
BecoB. OIHAKO pacueThl ¢ UCTIOb30BaHUEM MaTPUIILI OOPAaTHBIX PACCTOSIHUI 1 MATPUIIBI
CMEKHOCTH TIEPECTAJIM HAXOIUTh CTATUCTUYECKYI0 3HauYnMocTh ¢ 2011 1 2017 rT. B TO
2Ke BpeMsI TSI TT0Ka3aTeJIs MTHBECTUIIMOHHOIO pHCKa BO BCE TOIbI HAOII0MaeTCs caadast
WIN yMepeHHasT IIPOCTPaHCTBEHHAsI KOPPEJISILUSI, KOTOpas SIBISIETCSI CTaTUCTAYECKH
3HAYMMOI, HE3aBUCMMO OT BEIOpaHHOI MaTpUIILI BeCOB. I1py 3TOM TeHIEeHIINS N3Me-
HEHUS ITOKA3aTelIsl B LIEJIOM IOJIOKUTEIbHAS, XOTSI HAOII0Ia0TCS ¥ TOBOJILHO CHIIBHBIE
KOJIeOaHWST MEXIy TOTaMU.
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Puc. 7. 3nayeHnst HHAEKCOB MPOCTPAHCTBEHHOM Koppesuuu VopaHa HHHOBAIMOHHBIX XapaKTePHCTHK
3a mepuoa 2001—-2020 rr.

Hcmounuk: pacyeTbl aBTOPOB I10 JaHHBIM peTUHTOBOrO areHTcTBa RAEX.

OO0cyxKneHue U 3aKII0YeHne

B manHOM 1ccienoBaHNM IPOBEACH BCECTOPOHHMIA aHAIN3 MHBECTULIMOHHOTO KJIMMaTa
B POCCUICKMX PETMOHAX Ha OCHOBE MHIEKCOB MHBECTUIIMOHHOIO IOTEHIIMAJIa 1 MHBECTH -
LIMOHHOTO PUCKA, PACCYMTHIBAEMBIX PEUTHHIOBBIM areHTCTBOM RAEX (paHee — «DKcnepT
PA»). Aranmu3 oxBaThIBaJI mpakKTnuecku Bee cyonbeKThl PD 1 mepuom 2001—2020 rr., uto
MMO3BOJIWJIO IOCTAaTOYHO TOYHBIM 00Pa30M BBISIBUTH KaK MEXKPETMOHAIbHYIO BapUalliio
1 KOPPEJSLNIO, TaK U ITMHAMUKY IO0Ka3aTeJIeii MHBECTUIIMOHHOTO KJIMMATa.

BbuIM TTOTY4YeHBI ClIenyIolIe OCHOBHBIC pe3yIbTaThl. AHAIN3 TMHAMUKI MHIEKCA
WHBECTUILIMOHHOTO PUCKA BBISIBUJI CylIeCTBeHHBIN casur B 2011 T., mmocjie KOTOporo
JaHHBIN ITOKAa3aTelb CYIIECTBEHHO CHU3WJICS IO CPaBHEHUIO C IIEPHOIOM 0 3TOTO
roa, YTo MOXKET OBITh BEI3BAHO U3MEHEHUEM METOIUKHM pacueTa. Kpome Toro, Kiacrtep-
HbBI aHaIKU3 TT0Ka3aja HE0OOXOIMMOCTD pa3ieIeHUSI PETMOHOB Ha YeThIPe OMHOPOIHbIE
rpyniibl. [TpocTpaHCTBEHHBINM XKe aHaIU3 BbISIBUI HAJIMYME CTAaTUCTUYECKU 3HAYMMOM
MTOJIOXKUTEIbHOI MEXKPETMOHAIBHON KOPPEJISILINYI CIa00T0 MIIM CPEIHETO YPOBHS IJIst
WHAEKCa MHBECTUIIMOHHOIO pUCKa, B TO BpeMs KaK ISl MHIEKCAa MHBECTUIIOHHOTO
MMOTEHLIMAJIa 3Ta KOPPEJSILYS He TaK IPKO BhIpakeHa, 0COOCHHO B ITOCJICIHKE TOIBI.

Hcrnonp3oBaHme IpeacTaBIeHHBIX B JAHHOM pa0boTe ITOKa3aTe/Ieii MTHBECTUIIMOHHOTO
KJIMMaTa OTKPBIBAET MOIOJHUTEIbHbIE BO3MOXHOCTH /IS SMIIMPUYECKOTO aHaIM3a
Ha TMaHeJbHBIX JaHHBIX POCCUICKUX perMoHOB. Tak, B psioe MCCICIOBAaHUI OHU YKe
HCITOIb30BAJIMCh B KAUECTBE IMPOKCH IIJIs PeTUOHAIBHOTO MHCTUTYLIMOHAIBLHOTO pa3-
Butus (bapanos u np., 2015; Hemunona, Kamanona, 2021), onHako 6€3 10CTaTOYHOTO
BHUMaHUs K ux AuHaMuke. [1poBeeHHBIN B JAaHHOM MCCJICAOBAHUN aHAJIN3 BBISIBUII
0COOEHHOCTH TMHAMUKHY MHISKCA MHBECTUIIMOHHOTO PHCKa, KOTOPBIE PEKOMEHIYETCSI
YUUTBIBATh B JaJbHEHIIIMX UCCIETOBAHUSIX, €CJIU OHU OYAYT IMIPOBOAUTHCS HA JJIMTEb-
HOM TIEpHUoJe.
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C MeTomoIornIecKoi TOUYKM 3peHHUSI MOXKHO CKa3aTh, UTO PE3y/IbTaThl KIIACTEpU3alInH,
KaK 1 caM METOJI, MOXHO B JaJbHEHIIIeM MCIIOJb30BaTh IIPU COCTABICHUN PEHTUHTIOB
JIJIST IOBBIIICHUST MX 00bEKTUBHOCTH M OPUEHTUPOBAHHOCTH Ha JaHHBIe. [IpoBeneHHas
KJIaCTepU3aLUsl METOIOM k-CpPEIHUX BBISBUIIA TOJIHKO YEThIPE OMHOPOIHBIC TPYIIITHI
POCCUIICKUX peTMOHOB ITPOTUB TPUHAALIATH IPYIIIT, BBIIEISIEMbIX CAMUM PEATHUHTOBBIM
areHTCTBOM.

C mpakTu4ecKoil TOYKY 3peHUsI MOJTydeHHbBIE pe3yJIbTaThl MOTYT IIPUTOIUTHCS ITPU
MMPUHSATUY MHBECTULIMOHHBIX PEILICHUI, a TAKXKe TIPH pa3padoTKe peTMOHAMU CTpaTe-
ruy npuBiieyeHus nHBectTuuuii. [IpoBeaeHHas KiacTepusalnsl pErMOHOB MTO3BOIMIA
BBISIBUTD CXOKM€ TPYIIIBI C TOUKM 3peHUSI MHBECTULIMOHHOTI'O KJIMMaTa, 4YTO ITO3BOJISIeT
neslaTh 0000IIEeHHbBIE peKOMEHIAlMY KaK KOHKPETHBIM MHBECTOpaM, TaK U Peruo-
HaM — I10 MPUBJICYEHUIO MHBECTOPOB Pa3IMUYHbBIX TUIIOB. KpoMe Toro, BhISIBICHHAS
ITOJIOXKUTEIbHASI IIPOCTPAHCTBEHHASI KOPPEJIAIINSI MOXKET 03HA4aTh, YTO IIPU IIPUHSITUI
WHBECTULIMOHHBIX PeIICHUII HEOOXOANMO YUYUTHIBATh IT0OKA3aTeIM MHBECTUIIOHHOTO
KJIMMaTa, IpeKae BCero MHBECTUIIMOHHOTO PUCKaA, HE TOJILKO B KOHKPETHOM CYOBEKTE
P®, HO 1 B cCOCETHUX PETMOHAX.

[IpencraBneHHOE B JaHHOM CTaThe UCCIEA0OBAHNE MOXET ObITh MTPOIOJIKEHO TI0 pas-
JIMYHBIM HampaBJICHUSIM, BKJIIOUasl M3yYeHUE B3aMMOCBSI3H TT0Ka3aTeleil MHBECTH-
LIMOHHOTO KJIMMaTa U 9KOHOMMYECKOTO Pa3BUTHSI POCCUMCKUX PETHOHOB, a TaKXKe
OoJiee neTajbHBII aHAJIN3 BCEX KOMITOHEHT MHAEKCOB MHBECTULIMOHHOTO ITOTEHLIMAIa
1 MHBECTUILIMOHHOIO pHCKa.
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