Penen3usi Ha HAy4YHYI0 CTaThI0 «IHBECTUIMOHHBIN KJIMMAT KaK JApaiiBep pa3BUTHUS MAJIOT0
U CpeJHero npeAnpUHUMATEILCTBA B PerHOHAJILHOM NpocTpancTBe» apTopa M.H.
KymxoBa

Cratess Myxamena HaypysoBuua KymixoBa mocBsieHa OAHOM W3 KITIOYEBBIX MpoOIeM
pPETHOHAIBHOW SKOHOMHMKH — POJM WHBECTHIIMOHHOTO KJIMMAaTa B CTUMYJMPOBAHUM PA3BUTHUSA
Manoro u cpenHero npennpunumarensctBa (MCII). B ycnoBusix, korma MCII ¢opmupyet
3HAUUTENBHYIO JIOJNIO 3aHSITOCTH, WHHOBALIMOHHOTO MOTEHLHMAala U HAaJOrOBBIX MOCTYIUICHUH,
MOHMMAaHHUE MEXaHW3MOB, BIUAIOIINX HA €r0 JTUHAMUKY, IPHOOPETAET HEe TOJIbKO HAYYHYIO, HO H
CTPAaTErMuecKyl0 TroCyJapCTBEHHYIO 3HAUYMMOCTb. ABTOP KOPPEKTHO (GopMyJHpyeT Hpodiemy:
pa3BuTHE Majoro OuW3Heca HampsAMYyH 3aBHCUT OT BHEIIHMX YCIOBUH, Cpeau KOTOPBIX
WHBECTHUIIMOHHBIN KJIMMAT BBICTYTAET BEAYIIUM (DaKTOPOM.

Pabora ornuuaercs 4E€TKOM CTPYKTYypO#, JOIrMYHOW apryMeHTalued M TEeOpeTHUeCKOM
cTporocthio. OCOOEHHO LEHHBIM SABISETCS CUCTEMHBIH MOAXOJ K aHaIU3y WHBECTHUIIMOHHOTO
KJIUMaTa — €ro JIEKOMIIO3UIUSl Ha MHBECTULIMOHHBIM MOTEHLIMAT U WHBECTULUOHHBIM pUCK, a
TaK)Ke JIeTalIu3alus Mo MIECTH KIIYEBbIM KOMIIOHEHTaM (MaKpOdIKOHOMHYECKas CTaOWUIbHOCTD,
UHPPACTPYKTypa, pEryiIsTopHas cpeaa, AOCTYym K (QHUHAHCaM, YeIOBEUECKH KamuTad,
WHCTUTYIIMOHAIbHBIC (DAKTOPHI).

ABTOp omnMpaercs Ha KIJIACCUUECKHE M COBPEMEHHbBIE HIKOHOMHYECKHUE TEOPUU: MOJEINb
MHCTUTYLIMOHAIBHBIX M3MeHeHui J[lyriaca Hopra, Teopuro wyenoBedeckoro kamurana [apu
Bbekkepa, Monenb sxoHOMHUYecKoro pocta Cosoy. OTo npuaaéT aHanuszy IIyOMHY U IO3BOJISIET
BBIWTH 32 PaMKH SMITUPUYECKOTO OMUCAHUS.

UETKo pasrpaHUyeHbl MOHATHS «UHBECTUIMOHHBIN TOTEHIUAM» (HAJIUYUE PECypcoB U
BO3MOXXHOCTEH) U «HMHBECTULIMOHHBIH PUCK» (CTENEHb HEOMPEIENIEHHOCTH U Yrpo3a IOTEph).
Busyanuzanus udepe3 cxemy (puc. 1) memaer CTpyKTypy KIMMaTa HarlsigHOW M yJOOHOW ISt
aHaau3a.

Cratbsi He OTpaHMYUBAETCS TEOPHEH, a MpeajaraeT KOHKPETHbIC BBIBOJBI: YJIYUILIEHHUE
WHBECTUIIMOHHOTO KiuMata Ha 10% mosxet ctumynupoBaTh poct MCII Ha 15-25% B cTaOuimbHBIX
peruoHax. ABTOp Takke MOMYEPKUBAET HEOOXOJUMOCTh CHHEpPreTudeckoro sddexkra —
KOMIUIEKCHOT'O yJIy4IllIeHHs BceX (PaKTOPOB, a HE TOUEYHBIX MEp.

YnomuHanue 1noaxonoB  MwunskoHoMpasButus PP, HanuonaneHOro penTHHra
WHBECTUIIMOHHOTO KinMata u CraHgapra [AeATelIbHOCTH OPraHOB BIACTH JEMOHCTPHUPYET
MPUKIATHYI0 HAIMpaBICHHOCTh PabOThl M €€ COOTBETCTBUE COBPEMEHHOW TOCYJIapCTBEHHOM
MOJIUTHUKE.

HecMoTpst Ha BBICOKOE Ka4eCTBO aHAlK3a, pad0Ta COAECPIKUT PsiI HEJOCTATKOB:

CraThsl HOCUT NPEUMYILIECTBEHHO TeopeTHUecKuil xapakTtep. OTCYTCTBYIOT COOCTBEHHbIE
pacy€Thl, pErpeCCUOHHBIN aHANIN3, KeMC-CTa/Ii WIIK CPABHEHUE PETHOHOB. Y TBEPKICHHUE O TOM, YTO
«ynyuamenue knmuMarta Ha 10% Beaér k pocty MCII Ha 15-25%, He MOAKpENIEHO UCTOYHUKOM
Wi Metojaonoruei. Pekomenayercss 0o yOpaTh KOJIMYECTBEHHBIE OIIEHKH, TUOO COCNaThCs Ha
KOHKPETHBIE UCCIIeI0BaHMs (HampuMep, Jokiansl Becemuproro 6anka, McKinsey, BIIID).

XOTss B 3arojIOBKE 3asBJIEH «PETUOHAIbHBIM KOHTEKCT», B TEKCTE€ MPAKTUUYECKH
OTCYTCTBYIOT TPUMEPHI pazuuuii Mexay peruonamu P® (mampumep, MockBa vs. [lanpHuii
Boctok). D10 nenaet aHanu3 HECKOJIBKO aOCTPAKTHBIM.

Crates M.H. KymixoBa npencraBisieT co00i B3BELICHHBIN, TEOPETUUECKH BHIBEPEHHBIN U
COIIMAJIbHO 3HAYMMBIN BKJIAJ B M3YUYEHUE B3aMMOCBSI3M MHBECTUIIMOHHOI'O KJIMMaTa M Pa3BUTHS
Majoro OuzHeca. ABTOp YOEAUTEIBHO JEMOHCTPUPYET, UTO OJIAronpusTHAS Cpeaa JUisli HHBECTOPOB
— 3TO HE MPOCTO CHIKEHHE HAJIOrOBOW HArpy3KH, a ILIEJIOCTHAs SKOCHUCTEMA, BKIHOYAIOLIast
WHCTUTYLMOHAIBHYIO CTA0OMIBHOCTD, IU(PPOBYIO TpaHCHOPMAIUIO U YETIOBEUECKUN KaruTal.

HecmoTpss Ha yka3aHHBIE HEJOCTaTKH, paboTa COOTBETCTBYET TPEOOBaHUSM,
MPEABSIBISIEMBIM K IMyOJIMKAIlMAM B HAyYHBIX >KypHaiax, pekomeHmoBaHHbIX BAK. Ona Oyner
WHTEpEeCHa KaK HCCIEeOBATENsIM B O0JIACTH PErHOHATbHONW SKOHOMHUKH, TaK U MpPAKTHKAM —



COTPYAHMKAM OpIaHOB MCIIOJHHUTEIbHON BIIACTH, Pa3pabOTUMKaM HMHIYyCTPHAIbHBIX MapKOB MU
OmM3HEC-UHKY0aTOPOB.

PeHeH3CHT CUHUTACT CTATbIO HOCTOﬁHOﬁ HY6J'II/IKaI_II/II/I.

Penensent: npodeccop kadeapbl 5SKOHOMUKH TPyIa U YIIpaBJIeHHs

NIEPCOHATIOM 3KOHOMHYECKOro (akynbrera OOpa3oBaTeIbHOTO yUPEKACHHUS
npocoro30B  BBICIIETO 00pa3oBaHHs —«AKageMusi/Tpyla MU COLHAIBHBIX
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