OneHka HHBECTHIIMOHHOM NPHUBJIEKATeIbLHOCTH pernoHa (Ha npumepe Boarorpaackoi
obJacTm).
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Ha ceropHsmHuil J1eHb BIOXEHHS WHBECTULUN B OSKOHOMHKY pEruoHa CTaHOBSITCS
HEoOXoIuMON MepoH i oOecreueHus] pa3BUTUS U KOHKYpPEHTOCHOCOoOHOCTH cyObekra. B
CBA3M C TEM, 4YTO BO MHOTUMX permoHax Poccum HaOm0JaeTcsi M3HOIIEHHOCTb OCHOBHBIX
¢doHn0B npennpuATUil B npeaenax 45-65%|[2], a Takxke KOJIMUECTBO YOBITOUHBIX NPEANPUATHH
BO MHOTHX PETHOHAX B CpelHeM cocTaBisieT mopsiaka 35%([3], To npoBenenue 3¢hdekTuBHOM
MHBECTUIIMOHHON CTPATETUH MOKET CTAaTh BBIXO0M M3 CIOXKHBILEHCS CUTYaIUH.

CocraBneHue MHBECTUIIMOHHOMU CTPATCTUH PEruoHa HAXOOUTCS B HpHMOﬁ B3aNMOCBA3HU C
IJIAaHUPOBAHUEM OCHOBHBIX HOKaSaTCJIefI, XapaKTCPUIYIOIHUX 3KOHOMHYCCKOH COCTOSAHHEC, a
TAKXXE C€ro IOTCHIHUATl U ICPCIICKTUBEI. I[aHHBIfI aHaJln3 " IPEACTaBJIACT coOoi OLICHKY
WHBECTHIIHOHHOM MMPUBJICKATCIIBHOCTU PEruoHa, KOTOpasA IMOMOracTt HC TOJIbKO BBIABUTHL €TI0
ciabble M CHUJIbHBIE CTOPOHBI, HO U IMPOBOAHUTH MOHHUTOPHHI COCTOSHHSA SKOHOMHKU B
HCCICAYyCMOM IIEPUOAC.

[Ipexxie ueM OLIEHHWTh YPOBEHb MHBECTUIIMOHHOM MPUBJIEKATEIBHOCTH ObLIa MpojesaHa
pa60Ta, CBs3aHHasA C aHaJIM30M OCHOBHBIX HWHBCCTHIIMOHHBIX MNPCANOCBUIOK K pPa3sBUTHUIO
JaHHOTO pervoHa. B uwacTHocTH OblIa M3ydeHa pervoHaibHash HOpMATHUBHO-IIpaBoBas 0asa,
MOCBAIICHHAasA HWHBCCTUPOBAHMUIO, 6]:.1)1 MMPOBCACH aHAJIM3 AAMHWHUCTPATUBHOIO YIIPABJICHUA
MHBECTUIIMOHHBIMHU TPOLECCAMH, OIpe/IeJeHbl OCHOBHBIE €r0 YYaCTHHUKH, a TaKkKe MECTO
Bounrorpazackoi obnactu cpeau APYruX PEerHOHOB, IO BEPCUU TaKUX PEHTHHTOBBIX areHTCTB
kak Okcrept PA, AK&M. Tonbko mocie 3TOro Hayajicsi aHajdu3 OCHOBHBIX dKOHOMHUYECKUX
MoKa3aTeliel, XapaKTepU3yIOLUX YPOBEHb PA3BUTHSI PETHOHA.

MeToaukH, TO3BOJSIOMIME OLEHUTh WHBECTUIIMOHHYIO IPHBIIEKATENILHOCTh PEruoHa,
CBOZSATCS K TOMY, YTO IOKAa3bIBAIOT €ro OOIee COCTOSIHHE M BBIABISIOT WHBECTUIIMOHHBIN
NOTEHIMAA W aHAIM3UPYIOT YPOBEHb WHBECTHLMOHHOTO pucka. [IpuBeneHHbI HIKe
MEXaHH3M OIICHKH MHBECTUIIMOHHOW MPHUBICKATEIBHOCTH SBISIETCS YHUBEPCATBHBIM M MOXKET
OBITH MPUMEHUM K JII000MY U3 peruoHoB Poccun.

OO6miee cocTOsSIHME PErvMOHa AaHANM3HPYETCS C TOMOINBI0 HWHACKCA  Pa3BUTHS
yenoeueckoro moteHimana (MPYIl). Jlns Toro droObl BBIICHUTH OOINEEe COCTOSHHUC
Bonrorpaackoit obmactu, Osu1 mpousBeneH pacuer MPUIL. B urtore ObuUT0 BBISICHEHO, YTO
JAHHBII PErHMOH MMEET CpeJHUM ypoBeHb pa3BuThd, mockoiabky MPYII 3a 2000-2010 rr.
Haxonuics B nuamna3one ot 0,5 mo 0,79. Ilpuuem, paccMOTpeB TMHAMUKY JAHHOTO TTOKA3aTels,
MOKHO 3aMETHUTh, UTO OH B T€UEHHE YKa3aHHOTO MepuoJia HMeJ YCTOMUMBYIO TEHICHIIMIO K
pocty. CBsi3aHO 3TO, MPEXKIE BCETO, C POCTOM CpPEAHEH MPOIOIKUTEIHLHOCTH KU3HH (C 66 10
70 1eT) U yBEIMYCHHEM BaJIOBOT'O PETMOHAIBHOTO MPOAYKTa Ha Iylry HaceieHus (¢ 864 $ no
64369).

CrnenyrommuMm  9TarioM  aHald3a CTaja OIleHKa HWHBECTUIIMOHHOTO TIOTCHIIMAJIA.
VHBECTUIIMOHHBIN TOTEHIMANl PEruoHa paccMaTpPUBAETCS B pa3pe3e COBOKYMHOCTH pAla
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MOTEHIINAJIOB, CPEIN KOTOPBIX MOXKHO BBIJCIUTH IPOU3BOICTBEHHBIN, (UHAHCOBBIH,
TPYIOBOH, TOTPEOUTENbCKUH, nemorpaduyeckuii W jAp. mnoTreHHManbl. Kaxnaei u3
UCCIEeIyeMbIX TIOTCHIMAJIOB CcOAepXal B ce0s psia IoKa3aTenel, XapaKTepHU3yIOIIUX
COCTOSIHHE pernoHa. B xoje naHHOTrO aHanm3a OBUIO BBISBICHBI KaK IMPEUMYIIECTBA JaHHOTO
peruoHa, Tak, HampuMep, OBICTPBIA BBIXOJ U3 KPU3HCA MMPOU3BOJICTBA U CEIHCKOTO XO3SIHCTBa,
YCTOWYMBBIA POCT HAJOTOBBIX MOCTYIUICHHH B OIO/KET OOJIACTH; a TaKKe HEIOCTATKH, TaKHe
KaK BbICOKasl J0Js1 yOBITOUHBIX MpPEANpHUATHI, KOTOpasi coctaBuia B cpeaHem 37% 3a 2000-
2010 rr. ), HEOOCTaTOYHOE MH(PACTPYKTYpHOE oOecrieueHne u Ap. Takke Ui TOro 4ToOBI
OTIPEeNIeIUTh TPUOPUTETHBIE OTPACIM SKOHOMHUKM pErruoHa Oblla HCIIOJb30BaHA MOJENb
MeKoTpaciieBoro Oananca JIeoHTheBa.

[lepcriekTUBBI pa3BUTUS MCCIEAYEMBIX IOTEHLUUAIOB OBbLIM MPOAHAIU3UPOBAHBI C
MOMOIIbI0 MOJAEIMPOBAHUS KOPPEISALIMOHHO-PETPECCUBHBIX YPAaBHEHUH, KOTOPBIE MOKa3bIBAIN
3aBUCUMOCTb MEXIYy KOJIMYECTBOM BJIOKCHHBIX HWHBECTULMH B OCHOBHOW KamuTal u
MOKAa3aTesIMKM, MPEICTAaBICHHBIMU B Ka)/JIOM M3 MOTEHUUanoB. B uTore ObUIO MOCTPOEHO
BOCEMb MOJIENIEH, YeTbIpe U3 KOTOPhIX UMEIH HauOONbIINK KO((UIMEHT AeTepMUHALNH, a
CJIEZIOBAaTENIbHO, MMEHHO Ha WX 0a3ze W Obu1 coctaBieH mporHo3 Ha 2011 rox BioKeHHA
MHBECTUIMI B OCHOBHOH KanuTas B Bonrorpaznckoit obnactu. B pesynprare Obl1o MOIy4eHO,
yro B 2011 romy poct mHBecTHumii mpousomen Ha 8% U coctaBun 79,8 mupa. pyOuei.
[TockonbKy JaHHBIM MPOrHO3 MOATBEPKAAET PE3YIbTAThl HCCIEIOBAHUS KOMUTETa S3KOHOMUKHU
Bonrorpaackoii 061acTi COIMaIbHO-3KOHOMUYECKOT0 pa3BuTHsi Bonrorpaackoi obiaactu, To
MO>KHO FTOBOPUTH O TOM, YTO OH IPOBEJIEH BepHO [1].

TperbuM STamoM OIEHKM CTaj aHalW3 WHBECTHIIMOHHOTO pucka. B xome anamuza
nHBeCTHIIMOHHOTO prcka 3a 2000-2010 rr. 6pu1 paccuuTan cpeaHuit Kod)PUIMEHT Bapralnuu,
KoTopbii coctaBui 8,04%. DTO 03HayaeT, 4TO B CPEIHEM Ha €AUHUILYy J10X0Ja CYIIECTBYET
BenMuuHa pucka B pazMepe 8,04% . Ilpuuem ecnm paccMarpuBaTh JaHHBIM IMOKA3aTENb B
JMHAMHKE, TO MOXKHO yBUAETH, 4TO B 2010 roay oH cocTaBuil MUHUMaJIbHOE 3HaUYeHUE (6,4%).

Kpome pacuera HMHBECTHUIIMOHHOTO pHCKa dYepe3 KoOI(p(UIMEHT BapHaluu Oblia
HCIONIb30BaHa MeTouka VaR. PaccunTaB MHBECTUIIMOHHBIN PUCK MO JAHHOM METOJIMKE, OBLIO
BBISIBJICHO, YTO B CpEJHEM YOBITOK OT MHBECTUPOBaHUs B Bonrorpaackoit 061acTu cocTaBIsI
oT 3,94% 1o 5,56%, 4To ABIAETCS JOCTATOYHO HU3KUM ITOKa3aTeIICM.

Takum oOpa3om, B X07e JaHHOTO MCCIENOBaHUS ObLIO BBIABIECHO, YTO Bonrorpanackas
00JacTh  SIBIIIETCSI PETHOHOM CO CPEIHMM YPOBHEM pa3BUTHUS, HMEET CpPEIHUMN
WHBECTULIMOHHBIA MOTEHIMAl W HU3KUNA WHBECTUIMOHHBIA pHUCK. PerieHne OCHOBHBIX
npoOJeM, KOTOpble OBLIM BBISBICHBI B XOJE aHAIM3a OTACIbHBIX MOTEHIIMAIOB, MTOMOXKET
YBEJIMYUTh YPOBEHb MHBECTUIIMOHHOW MPUBIIEKATEIIBHOCTH, YTO B CBOK OYEpEb MPUBEIET K
POCTY KalUTaJIOBIOKEHUHN B IAHHBIN PETHUOH.
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