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KQK OLI€HUTb MHBECTULIMOHHYHO
MOAUTUKY PErmoHa?

K BOMpOCY OLEHKM MHBECTULMOHHOUW MOAUTUKI PEMOHA

AHHOTOUMS

B crartbe npeAcTaBAeH MexXaHW3M GOPMUPOBAHUST KOMIAEKCHOU OLeHKU
WHBECTULMOHHOM MOAUTUKN PErMOHA HQ OCHOBE MUCMOAb30BAHMSI KOMIAEK-

CHOro rnoAxoAaQ.

KaroyeBble cA0OBQ: NHBECTULIMOHHAS AEITEABHOCTb, MPOrPAMMHO-LLE-
AEBOW MOAXOA, MHBECTULIMOHHAOS MPUBAEKATEABHOCTb, PEryAupOBa-
HVE, ArpOnPOMBILLAEHHOE MPOU3BOACTBO, CEAbCKOE XO3SIMCTBO, SKO-
HOMMYEC KN MEXAHW3M, MAQHUPOBAHME MPOUN3BOACTBA

ANOOAABHBIN SKOHOMUNYECKNIN KPU-

31C TpebyeT NepeoCMbICAEHMS

POAMN UNHBECTULIMA B PbIHOYHOM
PErYAVPOBAHUN ArpOMNPOMbILLIAEH-
HOroO MPOU3BOACTBA M HAMPOBAEHNN
PA3BUTUS MHBECTULMOHHOW AESITEAD-
HOCTU. B MpaKTuKe XO391MCTBEHHOMN
AESITEABHOCTM B ArpapHON coepe
MHBECTULIMOHHAS AESITEABHOCTb POI3-
BUTQ O4YEHb CAQBO 1 TPEBYET AKTUBU-
30UMM U PABBUTUST MHBECTULIMIOHHOM
MOAUTUKN HO OCHOBE MCMOAb3OBAHWMSI
MPOrPAMMHO-LLEAEBOIO 1 KOMMAEKC-
HOrO MNOAXOAQ.
CoOBEpPLUEHCTBOBAHME SKOHOMMUYEC-
KOO PEryAMpoOBAHUST MHBECTULM-
OHHOW AEATEABHOCTU B CEAbCKOM
XO3G9MCTBE AOAKHO OTBEYATb CAEAY-
oMM TPEBOOBAHUSIM:

— obecneyeHnst yCTOMYMBOCTN Pa3-
BUTMSI, MOBbILLEHNST 9DPEKTUBHOCTU
CEAbCKOXO3SIMCTBEHHOIO MPOM3BOAC-
TBA, AOCTVKEHUS MPOAOBOALCTBEH-
HOW 6e30MACHOCTV CTPAHbI;

— POCTA MHBECTULUMOHHOW MPUBAE-
KATEABHOCTN OTPACAU AAST BHELLHUX
MHBECTOPOB;

— YCUAEHMS TOCYAQPCTBEHHOIO BMe-
LIATEALCTBA B PETYAUPOBOHNE CEAb-
CKOXO3SIMCTBEHHOIO MPOM3BOACTBA
C LLEAbIO AOCTMKEHMUS OMTUMAABHOMN
CTEMNEHN B3AUMOAEWNCTBUSI B STOM
npoLecce co CBOGOAHBIM PbIHKOM;

— CO3AQHUS CTUIMYAOB AASI BHEAPEHMS
AOCTMDKEHNI HAYYHO-TEXHUYECKOTO
MPOrpPeccaA, CHKEHUST N3AEPXKEK
MPOM3BOACTBO B CEAbCKOM XO34M-
CTBE;
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- obecneyeHnss OTHOCUTEABHO
PABHbIX CTAPTOBbLIX BO3MOXHOCTEN
OCYLIECTBAEHUSI PACLINPEHHOTO
BOCMPOWM3BOACTBA AASl BCEX CEAb-
CKOXO3SIMCTBEHHbIX MPOUN3BOAUTEAEN;
- GOPMUPOBAHUS TMOKON CUCTEMBI
CEAbCKOXO3SIMCTBEHHOMO MPOU3BOAC-
TBA, OCHOBAHHOM HO MHOTOYKAQAHOMN
SKOHOMMKE;

— CTUMYAUPOBOHUS PALMNOHAABHO-
ro pasMeLleHns n cneumaAm3aumm
CEAbCKOXO3SMCTBEHHOTO MPOU3-
BOACTBQ;

— YCUAEHUST SKOAOTMYECKOW 3ALUM-
Tbl U OXPQAHbI OKPY>KAOLLLEN CPEADI B
CEAbCKOM XO39NCTBE;

— CO3AQHKST YCTOMUYMBBIX MEXOTPAC-
AEBbIX YCAOBUIN B ArpApPHOM CEKTOpE
30 CYET NPEOAOAEHUS AMCnapuUTeTa
LLEH HO NPOMBILIAEHHYIO 1 CEAbCKO-
XO3SMNCTBEHHYHIO MPOAYKLMIO.

lMpyHUMLI COBEPLUEHCTBOBAHUS
3KOHOMUNYECKOro MexaHmama

B CeNbCKOM XO3s/1CTBe
KoHkpeTHOW dopmon peaamsaumm
BbILLEYKO3QHHbIX TPEOOBAHMM BbICTY-
NnaeT COBEPLUEHCTBOBAHNE 3KOHO-
MUYECKOTO MEXAHM3MA B CEAbCKOM
XO3SMCTBE, KOTOPOE AOAXKHO OCY-
LLLECTBASITBCS HO OCHOBE CAEAYHOLLMX
MPVHUMMNOB:

— MOCTPOEHUST OTAEAbHbIX SAEMEH-
TOB SKOHOMMNYECKOTrO MEXOHM3MAO HA
eANHOM MeTopoAoTMYeckom (CToun-
MOCTHOWM) OCHOBE;

—MNCMNOAb30BAHMS NPONPAMMHO-LEAE-
BOro MOAXOAQ MPU COBEPLLEHCTBOBO-
HUN DKOHOMUYECKOTrO MEXAHM3MA C
LLleAblO oBecneyeHust ero yCTomyBo-
ro GYHKUMOHUPOBAHWS U BEIMOAHEHWS]
KAXKABIM SKOHOMUYECKMM PblHArom
MMMQHEHTHBIX eMY QYHKLNM;

— BHEAPEHUS KOMMAEKCHOTO MOA-
XOAQ MPU OCYLLECTBAEHUN Mep MO
COBEPLLUEHCTBOBAHMIO SKOHOMUYEC-

KOrO MEXAHU3MA C TeM, 4TOObI 0Bec-
MeynTb UX TECHOE B3AMMOAENCTBME B
npouecce peryAmpoBAHUST MHBECTU-
LIMIOHHOWN AESITEABHOCTN B CEABCKOM
XO39MCTBE.

PeaAnzauys nporpaMMHO-LEAEBO-
ro MOAXOAQ NPEAMNOAQraeT Heo6Xo-
AVIMOCTb UCMOAB3OBAHUSI CUCTEMBI
MPOrHO3NPOBAHUS U MACQHUPOBAO-
HUS1 CEAbCKOXO3SMCTBEHHOIO MPO-
M3BOACTBA B YCAOBUSIX PbIHKA. [pun
3TOM HeOoBOXOAMMO NpUMeHeHne
KOMMAEKCHOro noAXOoAQ — ONTu-
MCOABHOIO B3AVMOAEMNCTBUS LLEHO-
BbIX, HOAOTOBbIX, KPEAMTHBIX U ARYTUX
GAKTOPOB OCYLLECTBAEHUS BOCMPO-
M3BOACTBEHHOIO NPOLECCA B Arpap-
HoM cekTope (1).

U3 qyero CKAQAbIBAQeTCSs
UHBECTULIMOHHQAS
NMPUBAEKATeAbHOCTb PernoHa ?
Vlsyqume OTe4YyeCTBeHHOro mn 3apy-
6e>KHOro onbITa OUEeHKN MHBEeCTULUW-
OHHOW MOAUTUKM NMOKA3bLIBAET, 4YTO B
LEeAsX MOBbILLEeHUS ee OOBEKTMBHOC-
™ HeOGXOAl/IMO YYNTbIBATL P94 BOAXK-
HbIX METOAOAOITMYECKNX MOAOXKEeHUN,
BprO6OTOHHbIX COBpeMeHHOVI SKO-
HOMMYECKOW HOYKOW:

.. ."HBECTULMOHHQOSI
MOAUTUKO AOAXKHO
COOTBETCTBOBATL OAAQHCY
NHTEPECOB,

TOK KOK MOAYYATEAD
MHBECTULIMN 1 MIHBECTOP
MPECAEAYIOT OAHY LEAb —

MAKCMMYM BbIrTOAbI
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— AASI BCEX PA3HOBUAHOCTEN MHBECTU-
LM HEOBXOAMMBI COOTBETCTBYIOLLME
MHBECTULIMOHHbBIN KAUMAT U MHBEC-
TULMOHHAS MOAUTUKA, MOCKOAbKY HQ
MPAKTUKE BbIBAET PA3HbBIN KAMUTOA U
MHBECTULUMN;

— MHBECTULMOHHAS MOAUTUKA AOAXKHA
COOTBETCTBOBATb OAAQHCY MHTEPE-
COB, TAK KOK MOAYYATEAb MHBECTULN
N MHBECTOP MPECAEAYIOT OAHY LIEAb
— MOKCUMYM BbIFrOAbI;

— MHBECTULIMOHHbBIN KAUMAT U UHBEC-
TULMOHHAS MOAUTUKA AOAXKHbI BbITb,
C OAHOW CTOPOHBI, CTABUABHBIMA B
Te4YeHne AAUTEAbHOTO BPEMEHMN, A C
APYrov — AOCTATOYHO MTMOKMMM, HYTOObI
YYUTBIBOTb MEPEMEHBI B COOTBETCTBM
dopMMPYEMBIX B PEMNOHE GAKTOPOB-
pecypcoB OBLWECTBEHHOIO MNPOU3-
BOACTBA.

B cBs13n ¢ 2TMM OCOOYKO BAXHOCTb
npunobpeTaeT TeopeTnyeckoe oboc-
HOBAHWME KOHLEMTYOABHbIX MOAXOAOB
K OLEHKE MHBECTULMOHHOM NOAUTUKMN

perroHa. COBpEMEHHbBIE MOAXOAbI K
OLIEHKE MHBECTULMOHHOMN MOAUTUKM
PErMoHa Pa3HOOBPA3HbLI MO CBOEMY
COAEPXAHUNIO 1N UCMOAL3YIOT BCEBO3-
MO>XKHblE KpUTEPUN.

OAHAKO HEOOXOAMMO Y4YUTBLIBATH
MHOroobpasne ycAoBUA U PAKTO-
OB, MOA BO3AENCTBMEM KOTOPbIX
MPOUNCXOAUT PA3BUTME CYOBLEKTOB
Poccuinckon Gepepaumm Ha cospe-
MEHHOM 3Tane. D10 OMNPEAEASET OCT-
pyto HEOBXOAMMOCTL B pa3paboTtke
HOBbIX METOAMYECKUX MOAXOAOB K
OLLEHKE MHBECTULIMOHHOM MPUBAEKO-
TEABHOCTU PETMOHOB, OCYLLECTBASI-
EMOM B LLEASIX PELLEHNST CAEAYIOLLX
30,AQY4 MHBECTULIMIOHHOM MOAUTUKIA:

— nosbllWeHne 30PEKTUBHOCTHU
MCMOAb30BAHMSI BOAXKETHBIX MHBEC-
TULOHHBIX PECYPCOB;

— GOPMUPOBAHME ONTUMAOABHbBIX TEP-
PUTOPUAABHBIX, OTPACAEBbIX N APY-
rMX HOMNPOBAEHUA NHBECTULMOHHBIX
MOTOKOB;

Otpacneroiil ypoBeHs HHBECTHLIIHOHHOH NONHTHEH

PersnoHanbHbIH YPOBEHB HHBECTHLIHOHHO MOTHTHKH

O0LEKTHBHEIE OrpaHHYeHHA OLCHKH HHBECTHLUHOHHOI NOTHTHEH PervoHa

il

pervoHa

MexXaHH3M OLEeHKH HHBECTHIIMOHHOH MOJIMTHKH

KomnaekcHas otienka
HHBECTHLIHOHHOI
MOJIHTHEKH pCI'IIOHﬂ

1T

O0BeKTHBHBIE OrpaHHYUCHHA OLCHKH HHBECTHIIHOHHOI MOTHTHKH peruoHa

HudopmalimoHHas cpe/ia

HaywHo—npam'uuecxuﬁ HHU'T'D)’MEH'T'H]JHE&‘ OUEHKH HHHEC'I'H[[HUHHUﬁ TNMOJIHTHEH PErHOHE,
Cro COBPEMEHHOC COCTOAHHE

Puc. Mexarnam GopM1POBAHMST KOMAAEKCHOM OLEHKN MHBECTULMIOHHOMN
MOAUTUKN PEMMOHA HO OCHOBE CUCTEMHOTO MOAXOAQ
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— CO3A0HME BoAaee BAAronpuUsITHOroO
MHBECTULIMIOHHOTO KAMMATQ;

— CTpaTernyeckoe NAAHMPOBAHME
1 GOPMUPOBAHMNE NHBECTULLMOHHOM
MOAUTUKIA;

— COBEPLUEHCTBOBAHME MEXOHM3MOB
OBOCHOBAHMS 1 MPUBAEYEHNS HBEC-
™Mumnm;

— CHWXXEHME CTEeNneHM PUCKOB AAS
MHBECTOPOB U KPEAUTOPOB.

KomnnekcHas oueHka
WUHBECTULMOHHOU NMOAUTUKU
pervoHa

A0O6Ag OLEHKA MPOBOAUTCS AAS
KOKUX-AMBO CcyObeKTOB. MNoaToMy npu
€& NPOoBEAEHNN HEOBXOAMMO Y4UTbI-
BATb WX LLeAM, A TAIOKE OBLMe 1 YOCT-
HblE KPUTEPUN, KOTOPbIE BYAYT MCMOAB-
30BATbCS KOHKPETHBIM MOAB3OBATEAEM
MPW BBIHECEHNN CYXKAEHMST OO YPOBHE
WHBECTULWIOHHOM MOAUTUKM.
MpeAAOXKEHHASsI HAMU CXEMA B3AMMO-
CBSI311 CYOBEKTOB, LIEAEN U KPUTEPUEB
OLLEHKN MHBECTULIMOHHOM MOAUTUKM
NPEACTOBAEHHAOS HO pUrC. HA C. 154.
[Mon aTOM HEOBXOAMMO YUYUTLIBATD,
4YTO KOMMAEKCHAS OLLEHKA MHBECTU-

0OBEKT, OOACAQIOLLNIA
HONOOABLLNM

3KOHOMUNYECKUM
MNOTEHLIMAAOM U

MOKCUMOABHO €ero
NCMOAB3YHOLLMN,

SIBASIETCSI HOMBOOAEE
MPVBAEKATEABHbBIM

ANS1 UIHBECTULIMN N3BHE

.. .MHBECTULIMOHHOS
MOAUTUKA
AOAKHO YYUTBIBATb
cTparternyeckme
HAMPOABAESHUS PO3BUTIAS]
OTPACAW, OPraHN3ALIMA

LIMOHHOW MOAUTUKM CKAQABIBOETCS
NnoA BO3AENCTBMEM PAKTOPOB BCEX
YPOBHEN, O TAKXKE C y4eTOM OObeK-
TUBHbIX N CYOBEKTUBHBIX OrpPaHNYe-
HMI. Mo MHeHWIO BoaoramHa E.B., npu
GOPMMPOBAHUMN KOMMNAEKCHOM OLLEH-
KN UHBECTULIMOHHOW MOAUTUKI HYXKHO
YYUTBIBATb AOCTATOYHO 6GOAbLUOE
KOAVNYECTBO YCAOBUI:

— AVIMHOCTb CY6beKkTa (MOAb3OBATEAS);
— L&AV OLLEHKW;

— KPUTEPUM OLLEHKM BCEX YPOBHEN;

— CYObEKTMBHbIE U OBBLEKTUBHLIE
OrPAHUNYEHUSI, Hen3BedXkHbIe B AOOOM
CAyyaoe (2).

OUEHKY MHBECTULIMOHHOM MOAUTUKUA
LEeAeCOOBPA3HO OCYLECTBASITL B
CAEAYIOLLEN MOCAEAOBATEABHOCTM:
1) onpeaeAeHne cTpaTernyeckmx
LEAEN MHBECTULIMOHHOM AESITEAb-
HOCTY;

2) NO3ULVNOHNPOBOHNE OTPACAU B
CTPYKTYPE 3KOHOMUKN PErMOHA

3) onpeAeneHne KpUTepmes MHBEC-
TULIMOHHOM MPUBAEKATEABHOCTU;

4) NPOrHO3MPOBAHNE NHBECTULMOH-
HOW NPMBAEKATEABHOCTN OTPACAM HO
nepcnexkTvgy;

5) pa3paboTka MHBECTULMOHHOMN
MOAUTUKMN.

HeobxoAMMOCTb PA3HOCTOPOH-
Heln oueHKM OBYCAOBAEHA TEM, YTO
MHBECTULMOHHYIO MPUBAEKATEAb-
HOCTb, KAK COCTABASIIOLLUN DAE-
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MEHT MHBECTULMOHHOM MOAUTUKN,
BO3MOXHO OMNpPeAeAnTb HO OCHOBE
KOMMAEKCHOM OLLEHKN SKOHOMMUYEC-
KOro noteHuMana. O6beKT, 0BA0AO-
FOLLIMIN HOMBOABLLIMM SKOHOMUYECKNM
MOTEHUMOAAOM N MAKCUMOABHO €ro
MCMOAB3YIOLLI, SIBAFETCSI HOMBOAEE
MPUBAEKATEABHBIM AASI MHBECTULINMN
n3gHe. No3TOMYy MHBECTULMOHHAS
MOAUTMKA AOAXHAO YYUTbIBATH CTPO-
Termyeckme HanpPABAEHNS PA3BUTHS
OTPACAM, OPTrOHN3ALMMN.

Takmm oB6pa3oM, MPEeAAOXKEHHbIN
HOMU MEeXAHM3M GOPMUPOBAHUS
KOMMAAEKCHOW OLLEHKN MHBECTULM-
OHHOM MOAUTUKN PETMOHA MO3BOAUT
OKTUBM3NPOBATbL MHBECTULMOHHbIE
npoLEeCcChl 1 MOBLICUT UX 2bdEKTMB-
HOCTb.

Syomina L.A.
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To the Question of Assessing Investment Policy in the Region

Abstract

he article presents a mechanism for forming an infegrafed assessment
of the investment policy in the region on the basis of the infegrated

approach.
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