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B Hacrosimee Bpemsi cTaHOBHUTCSI BCE OoJsiee SpKO BBIpaXCHHBIM 3ara3/iblIBaHuE B
pa3BUTUU TEOPUU M METOAOJIOTMM OCHOB DPETMOHAIBHOIO CTPATETMYECKOro YIPABIICHUS
B3aMMOJICHCTBUSIMH B XO34MCTBEHHOHN CHCTEME IO CPAaBHEHUIO C MOMEHTOM BO3HUKHOBEHUS
COOTBETCTBYIOLIMX MpobsieM. KOHKYpeHTOCIIOCOOHOCTh peruoHa HaXOAUTCS B TNPSAMOU
3aBUCHUMOCTH OT BO3MOXKHOCTH IPUBJICUEHUSI OTEYECTBEHHBIX U MHOCTPAHHBIX MHBECTOPOB
JUISL  OCYIIECTBJIEHUS IIpOrpaMM pPa3sMEIIEHHs W  TEPPUTOPUATIbHONW  OpraHU3aluu
IPOU3BOJUTENIBHBIX CUJI, OT CTENEHH 0JaronpusTHOCTH HHBECTULIMOHHOTO KJIMMATa.

[loHATHE «MHBECTULMOHHBIA KIUMAaT» OTpPakaeT CTeleHb OJaronpusITHOCTU
CUTYalluH, CKJIQJbIBAIOILEHCS B TOM MM UHOW cTpaHe (peruoHe, OTPACiu), 0 OTHOLIEHUIO K
MHBECTULIUSAM, KOTOPbIE MOTYT OBITh CclleaHbl B cTpaHy. OleHKa HHBECTUIIMOHHOTO KJIMMaTa
OCHOBBIBAe€TCSI Ha aHaiau3e (akToOpoB, ONPEACNAIOIUX WHBECTUIMOHHBIN KIUMaT, |
CHOCOOCTBYIOUIMX 3KOHOMHUYECKOMY pOCTy. OOBIYHO MPUMEHSIOTCS BBIXOJHBIE MapaMeTphl
MHBECTUIMOHHOTO KJIMMara B cTpaHe (IPUTOK M OTTOK KaluTaja, YpOBEHb HHQIIALHUUA U
IOPOLIGHTHBIX CTaBOK, Jois cOepexxenuit B BBII), a Taxke BXOIHBIE MapaMeTphl,
XapaKTEepU3yIOIIKe MOTEHIMAN CTPaHbl MO0 OCBOEHUIO MHBECTHLIMM M PUCK UX peaTU3alluu:
HOPUPOJHBIE PECYPCHl M COCTOSIHME IKOJOTMM; KaueCTBO padoyeil CHIIbl, YPOBEHb Pa3BUTHS
00BbEeKTOB MH(PACTPYKTYPHI, MOJUTUYECKAS] CTAOMIBHOCTh M TPEICKA3yeMOCTh; COCTOSTHHE
OrojpKeTa, BHEIIHMM JOJAr; KayecTBO TOCYJAapCTBEHHOIO YIPABICHMS;, 3allUTa IpaB
COOCTBEHHOCTH U Ka4eCTBO HAJIOIOBOM CHCTEMBI.

Kak ¥ MHBECTHLMOHHBIN KJIMMAT, BHEIIHEOKOHOMMYECKAs JIESATEIBHOCTb WIPAET
BaXHYIO POJb B SKOHOMHUYECKOM pPa3BUTHUU HE TOJBKO HALIMOHAIBHBIX TOCYJapCTB, HO U
peruoHoB. OOpaTuMcsi K MOHATHUIO SKOHOMHYECKOTO pa3BUTHA. [log >KOHOMHUYECKUM
pa3BUTHEM TNOHHMMAETCSl CTPYKTYpHAasl IepecTpoiika SKOHOMUKH, KOTOpasi, B CBOIO OY€pe/ib,
IpeaIoyiaracT U3MEHEHHE COCTaBa M OTPACIEH dKOHOMHUKU. JTO M3MEHEHHUE OIPEACIAETCS
HEOOXOUMOCThIO TEXHOJIOIMUECKOr0 OOHOBJIEHUS MPOU3BOJCTBA U €ro MPUCHOCOOJIEHUS K
U3MEHSIOMIMMCS. BHYTPEHHMM UM BHEUIHMM YCJIOBUSIM. B dyacTHOCTH, HE00XOAUMBI
CIIEIYIOIINE U3MEHEHUs: peopraHu3alus MPOM3BOACTBA, B TOM UHUCIE MYTEM JIMKBHJIALUU
He3(DPEKTUBHBIX 3BEHBEB, pa3eNCHHUs U CIUSHUS NPEANPHUATHN; 3aMeHa (U3UYECKH U
MOpPaJIbHO YCTApEBIIUX OCHOBHBIX (DOHJIOB; BHEPEHUE TEXHUUECKUX HOBOBBEJCHUI; BBITYCK
HOBOM IPOIYKIHUU.

TecHO B3aMMOCBSI3aH ¢ SKOHOMMUYECKUM Pa3BUTUEM M 3KOHOMHUYECKHI pocT. CaMbIM
0o0muM 00pa3oM €ro MOXKHO OINpPEACNUTh KaK yBEJIWYCHHE OJIarOCOCTOSHHUS OO0IIecCTBa M
HapoJHOro Xo3aicTBa. Ha mpakTuke MCHob3yl0T OOBIYHO J1Ba MOKA3aTeNsl IKOHOMHYECKOTO
pocTa: Ha TOCYAapCTBEHHOM YPOBHE — BaJOBOW HanmoHanbHbIM mpoxykt (BHII), nHa
pPErMOHAILHOM ypOBHE — BajoBoil perumoHaiibHbld mpoaykt (BPII). Ilox sxkonommueckum
POCTOM MOHUMAIOT €XKETOIHbII MPUPOCT 3TUX MOKa3aTesneH.

Wtak, Ha perMoHaJbHOM YpPOBHE MHBECTHULMOHHBIH KIMMAT IPOSBISAET ceds uepes
OTHOLICHHUE NPEANPUHUMATENLCKUX CTPYKTYp, OaHKOB, NMPOQCOI030B U APYTrUX CyOBEKTOB
XO35IMCTBEHHBIX OTHOLIEHWH W PErMOHAJbHBIX OpraHoB BiacTh. Ha 3ToM ypoBHe Kak Obl
IPOUCXOIUT KOHKpeTH3anusi OOOOHMIEHHON OLEHKM HWHBECTHIIMOHHOIO KJIMMaTa B XOJe
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pEAIbHBIX 3KOHOMHUYECKHX, OPUANUECKHUX, KYJIBTYPHBIX KOHTAKTOB KaK HHOCTPaHHbIX, TaK U
OTEYECTBEHHBIX HHBECTOPOB C PETMOHATIBHOM CPENOA.

CylecTBYIOT pa3iu4Hble METOAbl OLEHKM HWHBECTHULMOHHOrO kimMmarta. OHu
0a3upyroTCs Ha Pa3IUYHBIX IKOHOMUYECKHUX, MOJIUTUYECKUX U (DMHAHCOBBIX IOKA3aTENSX.
VHBECTULIMOHHBI PEWTUHI [PUCBAUBAETCS CTPAaHE, PErMOHYy WM TOpPOLy YK€ II0
COBOKYIIHOCTM TaKHMX IIOKa3zareyed. PeUTHHr sBIseTCS BaXXHBIM IIOKa3areyleM Ul
UHBECTOpOB. HO MHOrme MHBECTOpPHI HE YMEKT IPOBOIUTH CAMOCTOSATEIIBHBIC IETAIbHBIC
UCCJIEIOBaHMSI, 0COOEHHO BHYTPHU IPYIHX CTPaH, IO3TOMY UM MPUXOJUTCS OPUEHTHUPOBATHCS
Ha OLICHKM PEHUTHHIOBBIX arcHTCTB. [loBblIEeHME pEWTHMHra BCErga CBA3aHO C IPUTOKOM
MHBECTHUII, KOTOpPbIE MPOCTO HEOOXOAUMBI JIJIs1 3KOHOMUYECKOIO POCTA.

Meton Uil onpenencHus WHBECTUIIMOHHOM IIPUBJIEKATEIBHOCTH OCHOBAaH Ha
ONMCAHUU 00bEMA MHBECTHUIMM, aHAIN3€ UX CTPYKTYPHI [0 TOPU3OHTAIM U BEpTUKAIU. B
pe3yibTare GOopMHUPYETCs BHIBOJL O OJAronpusTHON (HEOIaronpusTHON) CUTYallM B PETHOHE.
OCHOBHOH HEIOCTaTOK ATOrO MOJXOJa — IMOBEPXHOCTHOE PACCMOTPEHHE MHBECTUIIMOHHOTO
npouecca. OTAENBHO B3STHIE XapaKTEPUCTHUKUM HMHBECTULMN €IE HE CBUJIETEIBCTBYIOT O
pEaIbHOM COCTOSIHUM MHBECTULMOHHOM c(ephl, HE OTPa)KalOT BHYTPEHHHE BO3MOXKHOCTU U
NIEPCIIEKTUBBI PETUOHA.

Haubonbiiee pacripocTpaHeHHE MOJYYUIT MOAXO0/, ONPEAESIONINi HHBECTULIMOHHYIO
[PUBJIEKATEIbHOCTh  KaK  COBOKYIIHOCTb  OOILIECTBEHHO-NOJMTUYECKHX,  MPUPOIHO-
XO3SUCTBEHHBIX U IICUXOJOTHYECKUX XapaKTepucTHK. MHTerpanpubiil nokaszarens (K) onenku
COCTOSIHUSI ~ MHBECTHMLIMOHHOIO  KJIMMaTa  pAacCUMTBHIBACTCS KaK  CpPEJHEB3BELCHHAs
apudmeTnyeckas BeJIMUYMHA 3HAYEHUI YaCTHBIX MOKa3aTeseH.

Eme onnoit, Ha B3rmsa T.M. CmarirokoBoii, Oonee mpueMieMoil METOAUKOM OlEHKU
MHBECTUIMOHHOIN MPUBJIEKATEIbHOCTH MOXKET ObITh MOJIEINb, BKJIIOYAOIAs YKOHOMUYECKYIO
U pUCKOBYK cocrasiswomue: K =k -(1-k,), rne K — mokasarenb HHBECTHLUOHHOU

MPUBJICKATEILHOCTA PETHOHA, B JOJNSAX EAMHHIBI; k| — DKOHOMHYECKAas COCTABIISIONIAs, B
JOJISIX €IMHULIBL; ky — PUCKOBasl COCTABIISAIONIAs, B AOJISX €AUHUILIBI.

MuHycbl BCEX METOAMK: HEOJHO3HAYHOCTH TOJKOBAHUSA NOHATUS «UHBECTULIMOHHAS
IPUBJIEKATEILHOCTDY, 3a4acTyl0 HE00X0AMMa TPYAHOAOCTYIHAs UHPOpMAIUs Ui pacyEToB,
pPe3yJIbTaThl PaCYETOB PA3ITMYHBIX METOAUK MOT'YT IIPOTUBOPEUUTD APYT APYTY

Cpenu mnokazaTenell OLEHKM BHEUIHE3KOHOMHYECKOM JIeATENbHOCTH PpEruoHa
xotenock Obl ocobeHHO BbaenuTh BPII kak oOoOmiaromuii mokazaTellb 3KOHOMHYECKOU
JEeSTeNIbHOCTH peruoHa. M3 mpobinem usmepenus ouenku BPII u ero coBepiieHCTBOBaHUS
BbiienuM cienyomue: 1) BPII He Bkitouaer B cedst pe3ysiabTaTbl BUJIOB JAESITEIBHOCTH,
HANPaBIEHHBIX HA OCYIIECTBICHHE OOIIEHAIIMOHATIBHBIX 3a/lay; 3TO TaK Ha3bIBacMbIe
OOLIECUCTEMHBIE PACXOJIbl, KOTOPbIE MPAKTUYECKH HEBO3MOXKHO pAa3AEIUTh MEXIY
peruoHamu; 2) paccuutbiBas BPII, HeoOXoauMo BHHUMATENbHO MOIXOIUTHh K pe3ylbTaTraM
(GYHKIMOHUPOBAHUSA TEX TMPEANPHUATHH, IEATEIHPHOCTh KOTOPBIX BBIXOAUT 3a IIPEHCIBI
peruoHa. Emé oauH mokaszaTenb — ypoBEHb 0€3pabOTHUIBI, KOTOPBIA SBISIETCS OIHUM U3
OCHOBHBIX IOKa3aTeJieil yCTOWYMBOTO Pa3BUTHS, TaK Kak 0e3paboTHIla CUMTAETCA OJHOW U3
[JIABHBIX TPUYUH, OOYCIOBIMBAIOIIMX OEAHOCTh HACEICHHS, XapaKTepu3yeT YpOBEHb
COIMATPHOM HAMPSKEHHOCTH HA PBIHKE TPY/a, OKA3bIBACT BIUSHUE HA (HOPMHUPOBAHHE 1IEHBI
paboueii CuIIbl HAa TEPPUTOPUU CTPAHBI.

B Poccum  MmexpervoHanbHble — pa3nuuus 1o 00bEMaM U CTPYKType
BHEIIHEAKOHOMUYECKON JIESITEIbHOCTA BEIUKHU. I[IpOCUMTHIBaIMCh OCHOBHBIE IOKa3aTEIU
BHEIIHEOKOHOMUYECKON  JEATENBbHOCTH  PErMOHOB, HAa  OCHOBE  KOTOPBIX  MOYKHO
paccMaTpuBaTh YPOBEHb OTKPBITOCTH YIKOHOMUKHU, UX UHBECTULMOHHYIO IIPUBJIEKATEIbHOCTD,
MECTO BHEIIHEOKOHOMHMYECKOW JEATEIBbHOCTH PErMOHA B CHUCTEME BHEHIHEDKOHOMHUYECKUX
CBsI3€H CTpaHbl M BBIJCIUTH HAaUOOJIee YCIEIIHbIE PETHOHBI.
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