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noAXoAbl K BBIBOPY METOJIUKU ONEHKHA
WHBECTHUIIMOHHOT' O TIOTEHIUAJIA PETHOHA

B CUTYyalUu C IMPOSABJIICHUEM HECTAOMIIBHBIX DKOHOMHUYECKHX IIPOIICCCOB, KaK B
PETHOHEC, TaK U B CTPAaHE B LCJIIOM, ITPUBJICYCHUEC I/IHBeCTI/IHI/Iﬁ B DKOHOMUKY pEruoHa
SIBIISIETCS KITFOUEBOH 3amadeii. D (hekTHBHOE pelieHne JAaHHOU 3a/1a4l OCYIIECTBUMO
MIOCPEJICTBOM I03TANHOIO mpouecca. [lepBocTeneHHol 3aiaueil sBIsieTCsl aHAIU3 U
TrpaMOTHass OLCHKAa HWHBECCTUIHUOHHOI'O IMOTCHIHAIa, 4YTO IIO3BOJIUT MPABUIBHO
ONpEACINTh NPUOPUTETHI U AKHECHTUPOBATH BHUMAHUE HAa NPEUMYIICCTBAX PETrUOHA

UI TIOTCHUUAJIBHBIX MHBECTOPOB. ﬂﬂﬂ OLCHKN PEruOHAJIBHOIO MHBCCTUIIMOHHOIO
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MNOTEHLMANIA MOTYT UCIIOJIb30BATHCS PAa3IMYHbIE METOIUKH, OCYIIECTBIIAIOIINE B TOH
WM WHOW CTeNeHH pa3sHOCTOPOHHMH aHaimu3. B mepByio odepens HeoOXOIMMO
OTMETHTh PECYpPCHO-CHIPHEBOI (hakTOp, HPHUPOTHO-Teorpadudeckne OCOOEHHOCTH
PAcIIONOKEHUSI peTHOHAa, COOTBETCTBEHHO OOCCIICUEHHOCTH 3alacaMH IIPHPOIHBIX
pecypcoB [1]. OrpomHOe 3HaueHHE OKa3bIBACT COBOKYIHBIA  pe3ysbTaT
XO3AHCTBEHHON JEATENbHOCTH B pPErHOHE, TaKUM O0pa3oM MOXKHO BBIACIHUTH
MpOU3BOACTBEHHBIN (akTop. COBOKYMHAas MOKyHaTteabHasl CIIOCOOHOCTh HaCENeHUs
peruoHa NpefompeneNsseT MOTpeOuTenbckuid  (hakTop, TakkKe OKa3bIBAIOUIUN
CYLIECTBEHHOE BJIUSHUE HA PErHOHAIbHBIM  MHBECTULMOHHBII  IOTEHIMAI.
HemanoBaxxHyto ponb urpaer HHQPacTpyKTYpHBIH (DakTop, HaxOmsIIMHCA IOJ
BO3JICHCTBUEM BIMSHHMS SKOHOMHKO-T€Orpa)udecKoro IOJIOKEHHsS PETHOHA U €ro
uH(pacTpyKTypHOii 00ycTpoeHHOCTH. (OOpa3oBaTeNbHBIA YPOBEHb HACEJCHUS
HpelonpesesieT HAIMYUe HHTEUIEKTyanbHoro ¢akropa. CylecTBEHHOE BIIUSIHUE
TaKKe OKa3blBACT MHCTHTYIHOHAIBHBIA (DaKTOp, OTpaKaromuii CTEHNEHb Pa3BUTUS
BEAyIIUX WHCTUTYTOB PBIHOYHOM SKOHOMHKM PErHOHa, U HHHOBALMOHHBIH,
YKa3plBalOIIMI HAa ypOBEHb BHEAPEHUS JOCTHXKEHUH HAyYHO-TEXHHYECKOTO
nporpecca B pernoHe. Bee n3 mpezcraBieHHBIX (akTOpPOB XapaKTEpPHU3YIOTCS PAIOM
YTOYHSIOIIUX I0Ka3aTeiei, KOTOphle U3HAYAIBHO OLIEHUBANOTCS MHAMBUIYAIbHO, a
3aTeM B COBOKYITHOCTH BCEX HCCIIEAYEMBIX (pakTopoB [2].

CyI1ecTByeT MHOXKECTBO Pa3JIMYHBIX METOAUK OLIEHKM WHBECTHLIMOHHOIO
MOTeHIMAala PErHOoHa, KaK OTEYECTBEHHBIX, TaK M 3apyOexHbIX. Ilomp3yrorcs
HOIYJIAPHOCTBI TAKUE KaK: METOJMKA MOHUTOPUHIA COLUAJIBHO-IIOJUTHYECKOrO
KIIUMaTa POCCUICKUX TEPPUTOPUN aHAIUTUKOB >XKypHana «KomMepcaHThy; aHanu3
WHBECTHIIMOHHBIX OCOOCHHOCTEH pernoHoB Poccuu, OCYIIECTBICHHBIM TpymImoi
aBTOpoB 1ox pykoBoactBoM A.C. MapreiHOBa; 0030pbl MHBECTUIIMOHHOM
NpPUBJIEKATEIbHOCTH SKOHOMMYECKUX palloHoB Poccunm arentctBa «lOHHBepe»,
OCHOBAaHHBIE Ha BBIBEJCHUU DPE3yJIbTHPYIOLIETO MOKa3aTeNns pPEerHOHaIbHOTO
HOpeANPUHUMATENBCKOTO pucka; pabora WM. TuxomupoBoit «/HBECTHIIMOHHBIH
kmuMaT B Poccum:  permoHanmbHble  pUCKM»; «PEHTMHT  MHBECTHIIMOHHOM
IpPUBJIEKATEILHOCTU PErHOHOB Poccum», BeinonHsaeMslil «PA-Dxcnepry; «Mertoauka

OIICHKH HMHBECTUIIMOHHOTO Kiumarta peruoHoB Poccum» ND PAH; «Meroguka
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OLICHKM DPETHOHAJBHBIX PHCKOB B Poccum», BemomHeHHas Institute for Advanced
Studies (IAS) mo 3akazy bamka Ascrpum; «MeTomnka pacdeToB HHICKCOB
WHBECTHIIMOHHON TIPHUBIEKATEIIFHOCTH PETHOHOB» — PpE3yJbTaT COBMECTHOTO
uccienoBanus DxcneptHoro nHeTUTyTa (Pocens) u Ilentpa o m3yuenuio Poccun u
Bocrounoit Esporrsr YauBepcutera bupmunrema (BenmukoOpuTanus) U psix APYTHX
pabor. BrIMONHAA CpPaBHUTENBHBIM aHAIM3 MPEATOKEHHBIX METOJUK MOXKHO
KOHCTaTHpoBaTh  (akT  Hamuuusg  OOJBIIOrO  pa3sHOOOpasus, Kak IO
METOOJIOTHYECKOMY OOOCHOBAaHHIO CHCTEMBI MCCJIEAOBAHUSA, TaK M II0 METOJaM
OLIEHKHM PErHMOHAIBHOTO HHBECTHLMOHHOTO MoTeHnuana. HexoTopele uccienoBaTenu
B JAHHOM HAIPaBICHUM OTAAIOT MPEANOYTCHUE OaUTbHBIM, MPEUMYIICCTBCHHO
SKCHEPTHBIM METOAaM OLCHKH (AKTOPOB BIHSHHUS, IPYyrde CKIOHSIOTCS K
UCIIOJIb30BAHUIO CTATHCTUYCCKHIX, KOJMYCCTBCHHBIX TAHHBIX. [IpH 3TOM, aHAIU3UPYS
psan (akTOpoB, Xapak-TEPH3YIOIIUX HHBCCTUIMOHHBIA IMOTCHIUAN, HPUXOIUM K
BBIBOJy, YTO MHOTHE W3 HHX HE MOINAIOTCI KOJMYCCTBCHHOMY H3MEPEHHIO,
CJICZIOBATEIBHO, B HEKOTOPBIX METOAMKAX UCIIONB3YETCs KaK KOJMYCCTBEHHBIH, TaK U
KaueCcTBEeHHBIN noaxo [3].

KomrniekcHast OIeHKa HWHBECTHUIIMOHHOTO ITOTCHIMANTa PETHOHAa B OOJBIICH
Mepe HalpaBJieHa Ha pelleHne CIeAyIOMNX BaKHEHIINX 3a/1a4, TaKuX Kak [4]:

- TOBBIIEHHE 3(PGEKTUBHOCTH HWCHONB30BaHMUSA KaK HMCIONIUXCS, TaK H
MPUBJIEYCH-HBIX HHBECTHUIIMOHHBIX PECYPCOB PETHOHA;

- (hopmupoBaHHE HaubOOIEe ONTHMAIBHBIX TEPPUTOPUAIBHBIX, OTPACIEBBIX H
JpYTUX HaNpaBlICHUN MHBECTHLIMOHHBIX IIOTOKOB, HAPSAAY C CO3MaHUEM YCIOBUH AJIS
Pa3BUTHSA HHHOBAIMOHHOH ESTENbHOCTH;

- CTpaTerndyeckoe IUIaHHpPOBaHHME U (HOPMHPOBAHHE WHBECTUI[HOHHOM
MOJIUTUKU PETHUOHA;

- CO3JaHME OJAarONMpUATHBIX YCJIOBHH JUIS pa3sBUTHS PETHOHAIBHOTO
HWHBECTUIIMOHHOTO KIIMMAaTa;

- COBEPIICHCTBOBAHNUEC MEXaHU3MOB 00OCHOBaHUSI ¥ TIPUBJICYCHUS HHBECTUIUIHA
B PETHOH;

- CHUJKCHUC YPOBHS PUCKOB KaK IJIs1 UTHBECTOPOB, TaK U JId KPEAUTOPOB.
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Ta wnm nHAas METOAWKA OLEHKH WHBECTHUIMOHHOTO IIOTCHIMANa pPETHOHA
npeanoyiiaracT Haiaudue OOOCHOBAaHHOW W HAyYHO BBIBEPEHHOM  CHCTEMEI
ToKa3aTelneil, a TakKe cTaTUcTHIecKor 0a3sl. HeoOxoqmMo oTMETHTh TOT (hakT, 4To
MOKa3aTeslb MHBECTHIMOHHOTO MOTEHIMAla PETHOHA IPEJONpeNesieT He TONBKO
JambHENIIee pa3BUTHE PETHOHA, HO M XapaKTepPHU3yeT CTeTIeHh TOTOBHOCTH PETHOHA K
CO3/IaHMIO, OCBOCHHIO M PAa3BUTHIO HOBOBBEACHHUH, K pealH3allidl pe3yIbTaToB
I/IHBGCTI/IHI/IOHHOﬁ JACATCIIBHOCTH. Takum o6pa30M, METOAUKA OLICHKU PErMOHAJIBHOTO
HHBCCTHIMOHHOI'O IIOTCHLHAJIA SBJIACTCA Ba)KHEHIIIMIM aCIIEKTOM UL IPUHATUS
L[a.]'[bHef/'IHlel"O HWHBECTUIUOHHOI'O PCIICHUS. Ot ee TPaBUJIBHOCTU U MOJHOTHI 3aBUCAT
BBITEKAIOIME PEIICHNUS 110 (POPMUPOBAHUIO NPABHILHOW MHBECTHLIIMOHHON ITOJTMTUKH

peTrruoHa B LICJIOM.
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