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BBeneHue. VHBecTnUMOHHas npuenekaTensHocTb permoHa (AMP) — asnsetcs uHTe-
rpanbHON OLIEHKOM COLMarnbHO-3KOHOMUYECKUX, NONNMTUYECKNX, (OUHAHCOBLIX, MPaBOBbLIX U 3KO-
nornyeckux nokasartenewn. NoHATME XxapakTepusyeT yCnoBusi, HEOOXOAUMbIE ANS BAOXEHUWA U
PVCKOBAHHOCTb, CYOBLEKTMBHO OLeHMBaeMyto MHBecTopamu. Hanuune noTeHumana B AaHHOM
HanpasreHny No3BONAT OCYLLECTBNATb paboTy Ha NyTW K YCTOMYMBOCTM PasBUTWSA, YTO Noa-
HYMaeT KOHKYPEHTOCNOCOOHOCTL B cchepe Hay4YHO-TEXHNYECKMX AOCTUXKEHUA U MAKPOIKOHOMMU-
Yecknx nokasarernen [9].

AkTyanbHocTb. BonbluMHCTBO KOHUENuMn cTpaternvyeckoro CTaHOBIEHWS B OOMro-
CcpoyHon nepcrektuse ornpepenstoT UIMP, kak npuoputeT cyLlecTBOBaHUA npeanpuHMMarerb-
ckoro cektopa (INC). Ho HecmoTpa Ha yaenéHHoe BHUMaHWE, CYLLECTBEHHbIX Pe3ynbTaToB B
NOMHOM Mepe OOCTWYb He yAanocb. [ns JOCTUXEHUS MOCTaBMEeHHbIX 3adad HeoBXOAMMO Bbl-
aBneHne dgakropos anarHoctukn UMP, KoTopble NO3BOMAT MNOBLICUTE 3PPEKTUBHOCTL peanu-
3auuy rocygapCTBeHHbIX MPOrpaMMm, a TakkKe CHU3UTb HeraTuBHble BO3AEWCTBUS Ha NYTU K O0-
CTUXEHMUIO Hauny4ylwmnx pesynstaTtos [3].

Matepuanbl 1 metoabl uccnegoBaHusi. OCHOBaHbl Ha NPoBedeHUU NuTepaTypHOro
o63opa no npobneme, CpaBHUTENBHOM W CTaTUCTUYECKOM aHanu3e, CMHTe3e MHeHun, rpadu-
YeCcKOoW NHTeprpeTaumm pesynbLTaTos.

PesynbTtaTtbl uccnegoBaHus. O3sosud J1.U., Oertapes C.A., KHasesa E.I. BolgenstoT
4 rpynnbl cpaktopos UMMP, npeactaBneHHbix Ha Puc. 1 [1].

OHu No3BONSAT NPOM3BOANTE KOMMNIEKCHY0 gnarHoctuky UMP. Mx y4éT nomoraet co-
CTaBuUTb KapTuHy uernoctHon UIMP 1 ycTaHOBUTL CTeneHb NpUBEKaTensHOCTU KaXaon Teppu-
Topun. CTOUT OTMETUTb, YTO 3HaYeHMe MbbIX AMarHOCTUYECKUX MEepPOoNpUATUA B AaHHOW cde-
pe ABMNsieTCA BaXKHbIM AN MHBECTOpAa, KOTOPbIN BbISICHAET MEeHee pUcKoBaHHOE U Hanbonee
npubbinbHOe HanpasneHve. Takke, AnNs TOro YTo6bl MONYYNTb HEOOXOANMbIE CBEAEHUSA, CTOUT
ncnonb3oBaTb METOAbl OLEHKN PUCKOB, U MOAENN NPOrHO3a 3KOHOMUYECKOTro PasBUTUS CTPaHbI.
Tarke MOXHO 1CMNonb3oBaTbh HECTaHAAPTHLIE M MeHee dhopMarnn3oBaHHbIE CPeACTBa aHanmaa.
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PucyHok 1 — ®aktopbl UMP [1]

B HacTosiLee Bpems nMeeTca HedocTaTo4YHasi pa3paboTaHHOCTL Bonpoca 06 Mcnonb-
30BaHUM HedbopmanmnayeMblx nokasaTenen Ons aHanmsa u ynpasrneHus n puckamu. [naBHON
NPUYNHON MOXET ABMNATLCS HEXBATKa CBEAEHMN O PErmoHaribHOM 3KOHOMUYECKOM MOJIOXKEHWM
pervoHoB, npoucxogswmx npoueccax. [oatoMy opraHam Bnactu TpebyeTca yaenutb gocrta-
TOYHOE BHMMaHWe JaHHOMY BOMpOCY U pa3pabaTtbiBaTb HOBbIE METOAbI U MOLENWN ONArHOCTUKN

[2].

OueHka UIMP 1 ocHOBHbIX €€ napaMeTpoB AaHa Ans TOro YTobbl CRyXWUTb CPEACTBOM
npuvBneYeHnss CPeACcTB, BNUSATb HA NPUHATUE PELUEHMIA NOTEHLMAaNbHbIMU BKNag4YMkamu, OOIK-
Ha NPOBOANTLCS PErynsipHO W BKNOYaTb B ce05 BaXHeWLLMe acnekTbl. Takasi oueHka Ansi perun-
OHOB Poccuu ocyLecTBNSETCA C NOMOLLBLO exeroaHbix pentuHros UMMP.

Haunbonee aBTOPUTETHBIMU ABMAAIOTCA CNeayloLwme perTUHIM:

1. HauuoHanbHbIN PENTUHI COCTOSIHUS MHBECTMLMOHHOIO KnuMarta B cybbektax PO
(mpoBoauTCHA AreHTCTBOM CTpaTermyecknx MHMUnaTmBe).

2. PewntuHr UMP (npoBOAMTCA PEATUHIOBBIM areHTCTBOM JkcnepT PA).

3. OucTtaHumoHHbIn  pentuHr WIMP  (npoBogutcsi HauuoHanbHbIM - PENTUHIOBLIM
areHTcTBOM) [4].

W. Wymnetep oTmevan, YTo HaMbornbluee BAUsIHUE Ha YCTONYMBOE BbICOKOTEXHOMOM Y-
HOe pasBMTUE OKasblBaeT Tekylas PMHaHCOBO-3KOHOMMUYECKAsi cuTyaumsi B cybbekTax Poc-
cuiickon ®egepaumn. OH cuuTan odeBuaHbIM, 4TOo Anst obecneyeHus UIMP HeobGxoanmel BRo-
XXEHUS N pecypcbl, KOTOpbIE CKMaAblBAOTCA U3 OCHOBHbIX U BKNaAblBaeMbIX CpeacTB. VIMEHHO
OHW OyayT JaBaTb TOMYOK peanu3aumm TEXHUYECKUX NPOoekTOoB. K OCHOBHbIM OCODEHHOCTSIM
AnarHocTtupoBaHus yctonumnson UMP oH oTHocK::

1. CocTosiHMe 3KOHOMWYECKOW Cpefbl — AenoBasi akTMBHOCTb, peHTabenbHOCTb, nna-
TEXEecnocobHoCTb, hnHaAHCOBas CTabUNbHOCTb.

2. BHyTpeHHWe pecypcbl — KaapoBbIl M MPOW3BOACTBEHHBIN MOTEHUMan, Hay4Ho-
TexHonormyeckasi, nHpopmaumnoHHasa 6asa.

3. lMNpumeHeHne adphpekTMBHOCTU Tekywen UIMP — ncnonb3oBaHue MOMyYEHHbIX B OT-
YyéTax nokasartenen adPgeKTUBHOCTM UCNONBb30BaHUSA OEHEXHOro NpUTOKa B WMHHOBALMOHHON
aKTMBHOCTM, MOUCK NyTEW NOBbILLEHWS PbIHOYHOW MNEPCNEKTUBHOCTU BHEAPEHUS AaHHbIX HOBbIX
BO3MOXHOCTEN.

4. C1abunbHOCTb CYLLECTBOBaHUS MEHEMKMEHTa U OpraHu3aLMoHHON TPyooBOW Aes-
TENbHOCTU — MOTUBALMSA NepcoHana, UHCTPYMEHTbl MEHE)KMEHTA U MapKeTUHra, NocTpoeHue
KOMMYHUKaLUIA.

5. MOHUTOPUHI OCHOBHbLIX MoOKasaTenen PbIHOYHbIX WU3MEHEHW, TEMMOB MpupocTa u
cnapa [6].

OueHka BBIT (BanoBoro BHyTpeHHero npogykra) n BPI1 (BanoBoro pernoHarnsHOro
npoaykra) SABNAeTCHS  OOHWUM U3 BaXHbIX  KPUTEPUEB  OLUEHKM  MHBECTULMWOHHOW
npuBnekaTenbHOCTU pernoHa. OTW nokasaTenu oTpaxatT IKOHOMUYECKYHD aKTUBHOCTb U
noTteHuMan pasBUTUSA KOHKpeTHOro peruoHa. OCHOBHbIM KpuTepuem oueHku BBl u BPTI
ABNseTcd ux AvHamuka. [lonoxutenbHble Temnbl pocTa CBUAETENbCTBYOT 00 akTMBHOM
3KOHOMWYECKOM pasBUTUM, YTO denaeT pernoH bonee npuBnekaTenbHbIM ANS MHBECTOPOB.
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Takke BaXXHO y4uTbIBaTb QOO TOMO UMM MHOTO pernoHa B 0bLLEen CTPYKType CTpaHbl — eCrnn OH
3aHUMaeT 3HauuTenbHyo Yactb BBl nnn BPI1, 370 roBopuT 0 €ro 9KOHOMUYECKON 3Ha4YMMOCTW.

Ewé ogHmMmM BaxHbIM acnektom npu oueHke BBIT n BPI1 asnseTtca cpaBHeHWE OaHHbIX
C npeablgywmmn nepuwopjamu. Ecnm  Tekywme 3HayeHWs  Bbie npegblgylunx,  3To
cBUOETENbLCTBYET 00 yny4ylleHMU 3KOHOMMYECKOW CUTyauun B PErMOHE, YTO Takke MOXEeT
NOBMUATL Ha €ro UHBECTULIMOHHYIO NPUBNEKATENbHOCTb.

AHanu3 TemMnoB pocTa MpoAaX U ToBapoobopoTa NO3BONAET ONpeaenuTb AMHAMUKY
pasBUTUS 3KOHOMUKW pernoHa, eé noteHuman Ans npuBredYeHus MHBECTULUIW U NepCrnekTUBhI
pocta. Takke npu aHanuM3e TemMnoB pocTa npoJax M ToBapoobopoTa MCMOMb3yHTCA
pasnuyHble MeToAbl CpaBHEHMS1 MoKasaTernenm Mexay pasHbiMU MepuogaMyn  BPEMEHU.
Hanpumep, Bbl MOXeTe CpaBHUTb OUHAMUKY M3MEHeHUs npodax unv obopoTa 3a nocnegHue
HECKONbKO IeT U OUeHWUTb TEeHAEHLMM pocTa unu cHmwxeHud. Ecnu B nocnegHee Bpems
HabniogaeTca YCTOMUMBBLIA POCT STUX MNOKasaTenew, 3TO MOXeT CBUAETENbCTBOBaTb O
©naronpuATHOM 4EeNOBON cpefe B pervoHe.

MHoekc ueH npegctaBnsieT cobOW  KOMMYECTBEHHYKD XapaKTEPUCTUKY W3MEHEHMUS
YPOBHSI LEH Ha ToBapbl W yCnyrm B OMpedernéHHOM pernoHe Mo CpaBHEHMIO C 6a30BbIM
nepuoaom.

MHOekc ueH MoXeT MMEeTb pasHble BuAbl, HanpuMMep, WHOEKC MOTPeOMTENbCKUX LiEH
(nny,), vHpgexkc ontosbix ueH (MOLU), nHaekc ueH npogyktoB (MUIM) m T.4. Kaxabii u3 Hux
UMeeT CBOK cneumduyecKkyto METOAMKY pacyéTa, KoTopash COOTBETCTBYEeT OCOBEHHOCTAM
KOHKPETHOW OTpacnun 3KOHOMUKM.

M3mepsis M3MEHEHUS YPOBHSA LEH C MOMOLLBI MHAEKCA LiEH, Bbl MOXETe onpeaenutb
CKOPOCTb, C KOTOPOM CTOMMOCTb >XM3HW B pervMoHe pacTtéT unu nagaeT Nno CPaBHEHMIO C
OPYrMMU permoHamu unu nepuogamm BpeMeHun. 3To No3BonsieT NpoaHann3npoBaTb, HACKOMbKO
npuBnekaTenbHbIM MOXeT ObITb PErMoH AN MHBECTOPOB C TOYKM 3PEHUS CTOUMOCTU XXU3HU U
noTeHumnana 3apaboTka.

PacnpegeneHve o6bEémMa MHBECTULMI B ONpeaenéHHOM pPernoHe 1 BbisiBieHUe obLLero
YPOBHSA B CTpaHe NO3BOMSET NpoaHanu3upoBaTb TeKylllee COCTOSIHME WHBECTUUMA U caenatb
npeanonoXeHns o fanbHenweM passuTuu.

MapameTpbl pocTa NPOMbILLSIEHHOIO NPOM3BOACTBA MOMOralT onpeaennuTb noTeHumarn
NPOMBILLIIEHHOIO Pa3BUTUSA Y SKOHOMUYECKOrO POCTa B KOHKPETHOM pernoHe.

MepBbI MapameTp — YypOBeHb uHAOycTpuanusaumn. WHpgycTpmanunsaumst siBnseTtcs
OCHOBOW pas3BuUTUS MPOMBILLSIEHHOrO CEKTopa W HanpaBnsgeT ero Ha MoAepHM3auuio wu
TEXHOMOrM4Yeckoe passuTMe. YPOBEHb MWHOYCTpManusaumm MOXHO OUEHUTb MO TakuMm
nokasaTensm, kak OoNs MNPOMBbILLIIEHHOrO MpoM3BoACTBa B 0b6lemM oO6bEME NPOM3BOACTBA,
KONMMYECTBO NPeanpuaTUin n paboynx MecT B NPOMBbILLIIEHHOM CEKTOpeE.

BTopon napameTp — CTpykTypa oOTpacnen npoMbiwnieHHocTn. CTpykTypa oTpaxaer
B3aMMOCBA3b MeXAy OTAeNbHbIMWM OTpacnaMu SKOHOMMKM U MNO3BOMSET onpeaenntb
cneumduky pasBuUTUS KaKaouW M3 HuX. [ns oueHKu pocTa MPOMbILWNEHHOro Mpou3BOACTBa
BaXXHO yuUTbiBaTb JONW OTpacnen ¢ BbICOKUM M HU3KMM MOTeHuuanom pocta. Hanpumep, ecnu
B pervoHe npeobnagaeT TsKEnas NPOMbILLIIEHHOCTb, TO OLEHMBAKTCS NEPCNEKTUBLI PasBUTUS
3TOW OTpacnu 1 BO3MOXHOCTU eé MoaepHu3aunn.

TpeTui napameTp — WHHOBALUMWOHHAs akTMBHOCTb. OHa onpegensieTcsl HanmuMyumem wu
pasBMTMEM WHHOBALMOHHON 6a3bl npeanpusiTUiA, OCYLLECTBIIEHMEM Hay4YHO-TEXHUYECKOro
COTpYOHMYECTBA M MNPUBMEYEHNEM WHBECTULUUN B HaydHble pa3paboTku. VIHHOBauMOHHas
OEATENbHOCTb CMOCOBCTBYET CO34aHM0 HOBbIX paboymMx MeCT, MOBbILEHUI0 KayecTBa
NPOAYKLUN N KOHKYPEHTOCNOCOBHOCTU NpeanpusTun. MoaToMy nNpy aHanuM3e MHBECTULIMOHHOMN
npuBnekaTenbHOCTUN PermMoHa HeoOXoaUMO YYUTbIBATb €ro MHHOBALMOHHBIV NOTEHuMan.

UeTBEépThbIN NapamMeTp — OOCTYNHOCTb pecypcoB. [ns ycnewHoro dyHKUNOHUPOBaHUS
NPOMBILLNEHHBIX MPeanpuaTUA HeobxoaWMbl AOCTYMHbIE UM HEOOPOrMe Pecypcbl: 3Heprus,
CbIpbE€, TPAHCMOPTHbIE KOMMYHUKaUuM n paboyasa cuna. OueHka pecypcHOn obecnevyeHHOCTH
nossonsieT onpenenutb npenmyllecTsa pernoHa nepeg apyrumu " ero
KOHKYPEHTOCMNOCOOHOCTb Ha pbIHKE.

MaTein napameTp — 3konornyeckast 6e3onacHocTb. B coBpeMeHHbIX YCnoBusiX BCE
Oonblie BHMMaHWS YOEnsieTCsl OXpaHe OoKpyatwlen cpeabl. PaclumpeHne npoMbILLIIEHHOrO
NPOn3BOACTBA [OJMKHO COOTBETCTBOBATb 3KONOrMYECKMM HOpMaMm 1 TpeboBaHMsM. PervoHsl ¢
pasBUTOM CUCTEMOW IKOJOrMYECKOrOo KOHTpPONnsa W 3dpeKkTMBHOM TexHudeckon 6ason
obpalleHnst ¢ oTXxogammu MoryT ObiTb MHTEPECHBI MHBECTOPAM.

YpoBeHb MHBECTULMIN MHOCTPaHHbIX (OMPM OTpaxaeT UHTEPEC MHOCTPaHHbLIX KOMMNaHWUA
K PermoHy, a Takke yKkasblBaeT Ha TO, Hackonbko GnaronpuaTHas WHBECTULMOHHas cpefa
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co3gaHa B [JaHHOM MecTe. MHBeCcTUUUM WMHOCTPaHHbIX KOMMAHW/A MOryT MPOUCXOAUTb B
pasnuyHbiX opMax: HENOCPEeACTBEHHO 4Yepe3 yyacTue B akuMaX UMM YyCTaBHOM KanuTane
KOMMaHu1, a Takke npsiMble MHBECTULUU B HEOBWXMMOCTb UNW npeanpuatusa. Pasmep aTux
WHBECTULMA MOXET ObiTb 3HAYUTENbHBIM W MOXET OKa3aTb CYyLEeCTBEHHOE BIUSHME Ha
3KOHOMMUYECKOE pa3BUTNE pervoHa.

OfHUM 13 rmaBHbIX NPENMYLLECTB MPUBEYEHNUS MHOCTPAHHBIX UHBECTULMIA SIBNSETCA
nepegaya HOBbIX TEXHOMOMMW, 3HAHWM U OMbiTa MECTHbIM npeanpusatTuam. B pesynbtaTte
MOOEPHU3NPYETCS CEeKTOP 3KOHOMWKM, MOBBILIAETCA €ero  KOHKYPEHTOCMOCOGHOCTb MU
CTUMYNUpPYeTCst PoCcT npousBoacTea. Kpome TOro, NpUTOK MHOCTPAHHbLIX MHBECTULMA OBObIYHO
CONpoBOXAAeTCs COo3daHMeM HOBbIX paboynmx MecT M ynydweHuem couunanbHow cdepsl
pervoHa.

Hanorosasa nonutuka BNusieT Ha MHAHCOBYD COCTOATENBHOCTb KOMMAaHUM U CTeNeHb
WX 3aUHTEPECOBaHHOCTU B MHBECTMPOBAHMM B TOT UMNN MHOW PETNOH.

OaHMM 13  OCHOBHbIX MNOKasaTenen HanoroBoW MOMUTUKM SIBRSIETCA  CTaBka
KoprnopaTuBHOro Hamnora. Bbicokaa cTaBka KOpnNopaTtMBHOIO Harora MOXeT OTNyrHyTb
NoTeHUManbHbIX UHBECTOPOB, MOCKOMbKY CHWKAET NPUObINb KOMMAHUN U YCIOXHAET BusHec-
nnaHuposaHue. B To xe BpeMs HM3Kas cTaBka KOPNopaTMBHOMO Harora MOXeT CTaTb MOLLHbIM
npuenekaTenbHbIM dakTopom ans npeanpusaTun, MOCKOSbKY noBbILLIaeT nx
KOHKYPEHTOCMNOCOOHOCTb U cnocobCcTByEeT pa3BuTUio brsHeca.

Ewé oaHumM BaxHbIM nokasaternem SBMASETCA pas3Mep OKCMOPTHOW  MOLUMMHBI.
OKCNOpTHbIE MOLUMHBI MOTYT CYLLLECTBEHHO MOBMMATH HA CMNOCOOHOCTbL NPEeAnpPUATUA SAHHOrO
pernoHa 3KCnopTUpoBaThb NPOAyKUMo. Ecnn akcnoptHasa nownuvHa 6ygeT BbICOKON, 3TO MOXET
HeraTMBHO OTPa3UTbCA Ha KOHKYPEHTOCMOCOOHOCTM KOMMAHUM W, Kak Cneacreme, Ha WX
WHBECTULIMOHHON NpUBREKaTENbHOCTU. [103TOMY HM3KME 3KCMOPTHbIE MOLUMUHBI CHUTAKOTCA
OOHMM K13 (pakTopoB, CMOCOOCTBYIOLLMX Pa3BUTMIO 3KCMOPTa M MOBBILIEHUIO WHTEpeca K
WHBECTULINAM.

B uenom nokasatenn HanoroBoW MOMUTUKA WUrpaldT 3HAYUTENbHYIO pOSfib B OLEHKEe
WHBECTULMOHHOW  MpuBnekatenbHocTM  permoHa. OHuM  onpefensawT  UHAHCOBYHO
KM3HECNOCOOHOCTE KOMMAHWM UM UX KOHKYPEHTOCMOCOOHOCTb Ha MEXAYHapOOHOM PbIHKE.
lMoaTomy rpamoTHasi HanoroBasi MOMMTUKA, y4YuUTbiBaloOLWas UHTepechbl BusHeca, MOXeT cTaTb
OOHMM W13 KIOYEBbIX (QaKTOPOB YCMELHOro MNpUBMEYEHUS WHBECTUUMWA U pasBuUTUA
9KOHOMMYECKOrO NoTeHumMana permoHa.

3akntoyeHune. Takum obpa3om, KOMMSEKCHAs! QMarHOCTUKa CTPOUTCSA Ha onpeaeneHum
yucrna pbakTopoB M aHanu3a nokasaTtenen ynpaeneHus puckamu. C NMOMOLLBIO UX BbISIBNIEHUS
yAacTcs nonyynTb cneayllme Heobxoanmble AaHHbIE:

1) ocHOBHble (hbaKkTOpbl pUCKa;

2) BbIGOp OrpaHUYEHUI U METOO0B OLIEHKY;

3) KONUYECTBEHHYIO M Ka4YeCTBEHHYI0 OLEHKY PUCKOB;

4) pekoMeHOauuMu Mo NPUHATUIO pelleHnin o6 NCNonb30BaHMU CKaabiBalOLWUXCA pUc-
KOBbIX CUTYaLIA;

5) pekomeHOauuun No BrOXEHUIO aKTUBOB;

6) pekomeHOauuun No NPUMEHEHUIO METOAO0B YNpaBreHus puckamu;

7) KOHTPOIb 3a XO4OM MHBECTULMNOHHBIX MPOLECCOB.

Ha Haw B3rngag, npoesegeHue oueHkn UIMP OomkHO ObiTb OCHOBAHO Ha CrneayroLmx
KpUTEPUAX:

e  OueHka BBI1 u BPT1.

e AHanus TemrnoB NpMpOCTa NPOAaX U TOBApHOro obopoTa.

o  OnpepeneHne LLEHOBOIO MHAEKCA.

e PacnpepgeneHue KonuyecTBa BIIOXEHW B ONpedenéHHbIi PerMoH U BbiSiBNIEHWE
0o0Lero ypoBHsi Mo CTpaHe.

e [lapameTpbl NpMpoCTa NPOMBbILLIIEHHOIO NPOM3BOACTBA.

e  YpOBEHb BMNOXEHUI OT MHOCTPAHHbIX (OUPM.

e [lokasaTenu HarnoroBowm MOMUTUKN.
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