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MeToAabl OLLeHKM UHBECTULMOHHOM npuBneKaTteribHOCTU pernoHa

AHHOMauyus. B cmamee paccmampusgatomcsi OCHOBHbIE MemMOObl OUEHKU UHBeCMUUUOH-
HoU ripusriekamesibHOCMuU peauoHa, UCrosib3yemMble 8 pocculickol rnpakmuke. Aemop 8bi-
Oerisem 3KOHOMUKO-MamemMamuyeckue MemooObl, MemoOdbl ¢hakmopHO20 aHasnusa, a
mak>xe MemoO0bl UCNO/Ib308aHUSI 3KCIePMHbIX OUEHOK.

Knro4yeeble cnoea: uHeecmuuyuoHHasi npueriekamesisHOCmb, peauoH, Memooduka, ¢hak-
MOPHbIU aHasu3, 3KCrepmHbIe OUEHKU.

Pa3den: (04) skoHOMUKa.

[vHamnyHoe pasBuTME npeanpuHUMaTenbCKUn geatenbHocTM B Poccum Bce yalle
CBsA3bIBAOT C obecnevyeHnem obbema MHBECTULMIA B pearibHbI CEKTOP 3KOHOMUKN. KOHKY-
PEHTOCMNOCOOHOCTb pernoHa B OonblUen CTeneHu 3aBUCUT OT 6naronpusiTHOro MHBECTU-
LMOHHOrO KnnmaTa U MHBECTULMOHHOM NHPPACTPYKTYpPbI.

BmecTte ¢ Tem Ha hopmmnpoBaHme MHBECTULMOHHOW NpUBReKaTenbHOCTU 3aBUCUT OT
CcTpaTernvyecknx Lenen passutnsa NpeanpuaTumn, YpoBHS KOHKYPEHTOCNOCOBHOCTM MX Npo-
AYKUMM N NX CNOCOBDHOCTU MakCcUMarnbHO YAOBMNETBOPAThL 3anpockl NoTpebuTtenen, a Tak-
e YPOBHS UX MHHOBALMOHHOW aKTUBHOCTU B OTPAacrv 1 pernoxe [9].

[MOHATME «MHBECTULMOHHAs NPUBMEKaATENbHOCTb PEMMOHAa» OYEeHb EMKOE U CITOXKHOE.
Ero nccnepgoBaHmem 3aHMManucb Kak 0TeYECTBEHHbIE, Tak U 3apybexHble yyeHble. OaHa-
KO B 9KOHOMWYECKOW nuTepaType A0 CUX MOop TaK U He CIIOXWUNOCb €AMHON0 MHEHUS O
AAHHOM MOHATUW, €QMHOro Noaxoda K ONpederieHuto ero CyLHOCTM U 3KOHOMUYECKOMY
cogepxaHuto. O6obLan pasnuyHble TPakToBKM, ByaemM cuntTaTb, YTO SKOHOMUYECKOE CO-
AepxaHne NHBECTULIMOHHOW NPUBIEKATENBbHOCTN PErMOHa 3aBUCUT OT YPOBHS COLMarnbHO-
9KOHOMMWYECKOro pasBuUTUSl, TeppuTopmarnbHbiX OCOBEHHOCTEN U, KaK cneacTeue, oTpac-
neBbIX 0COOEHHOCTEN NPOM3BOACTBA, ONPEeAENsOLWMX NPeanodYTeEHNS NHBECTOPA B BblOO-
pe obbekTa MHBECTUPOBAHUS.

B HacTosiLee BpemMsa Ha AMHAMUKY MHBECTULNIA BIMSIET MHOXECTBO NpoLeccoB, CBS-
3aHHbIX C 0COBEHHOCTAMU Pa3BUTUS NPEANPUATUA PasfiMYHbIX OTpacren, No3Tomy npea-
CTaBNAEeTCs akTyasibHbIM CyLLeCTBYHOLME METOAUKN OLEHKM UHBECTULIMOHHOW NMpuBreka-
TENbHOCTU permoHa.

CywecTByeT MHOXECTBO MUcCCreaoBaHUn B cdhepe OLEeHKU MHBECTULMOHHOW NpuBre-
KaTenbHOCTM permoHa. Bce noaxonbl MOXHO pasgenuTb Ha crnegylowme rpynnbl: NOAXo-
Abl, OCHOBaHHble Ha PUHAHCOBO-3KOHOMUYECKNX MOoKasaTensax OLUEHKN MHBECTULMOHHbIX
NPOEKTOB; HENOCPEACTBEHHO OLEHKA (PUHAHCOBOIrO COCTOSIHUSA XO3SMCTBYHOLLEro CyObek-
Ta; KOMNNEKCHble NOAXOAbl K OLLEHKE NHBECTULIMOHHOM NPUBMEKaTENIbHOCTU PEMMOHOB.

YunTbiBas BbiLLEN3NOXEHHOE, LenecoobpasHo MCNonb3yemble B POCCUNCKOM MNpak-
TMKE Noaxo4bl PasgenuTb Ha TpWU rpynnbl: SKOHOMUKO-MaTeEMaTUYECKME METOAbI; MeToAbl
(haKkTOpPHOro aHanmsa; MeTofbl 3KCNEPTHbIX OLLEHOK.

B kauecTtBe kpuTepua ans nepBon rpynnbl paccmaTpuBaeTca (0akTop MHBECTULMOH-
HOW npuBrekaTenbHOCTU pervoHa. Tak poccunckne wuccnegosatenm K. [ycesa,
N. Y. 3ynbkapHaes, T. JlykbsiHeHko, A. CTeueHKo 1 gpyrue Ans OUeHKN MHBECTULMOHHOWN
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
npuBneKaTenbHOCTU pernoHa WUCMonb3ylT Takue MnokasaTenu, Kak guMHamuka BanoBOro
pPermoHanbHOro Npoaykra, Temrnbl U3MEHeHNss 06beMOB MPOM3BOACTBA MPOMBbILLIIEHHON
npoaykuun; 3akoHogaTenbHoe obecneveHve B chpepe UHBECTULNI; CTENEHb OTKPLITOCTU
PbLIHKOB MHBECTUUMI 1 KanuTana. lNpenmyLiecTBoM AaHHbIX MOAXOA0B ABNAETCA NpocToTa
pacyeTa, a TaKkkKe yHMBepcasibHOCTb NpuMeHeHnd. OgHako noaxodbl He NLWEeHbl U Hedo-
CTaTKOB, KOTOPbIE NPOABNAIOTCHA B OrPAaHUYEHHOCTUN U HEMONHOTE OLEHKN DaKkTOpOB UHBE-
CTULNOHHOM NMpuBReKaTenbHOCTMU.

BTopas rpynna — 310 nonudakTopHble nokasaTtenu, npeacrasnsaiowme Habop pas-
HOOGpa3HbIX MHAMKATOPOB. K HUM MOXHO OTHECTU YCNOBUSI XO3SIMCTBOBAHWUS; CTENEHb
pa3BUTUA MHPPACTPYKTYPbI PbiHKA; a Takke apyrme oMHaHCOBO-9KOHOMUYECKME U UHCTU-
TyunoHarnbHble akTopsbl. [puoputeT gaHHbIM dakTopam otaaT M. KHbeiw, b. lNepeka-
ToB, A. lpueanos, KO. TioTmkoB [1]. [JOCTOMHCTBOM [aHHOrO noaxoda SABMASETCS KOM-
NMEKCHOCTb, BO3MOXHOCTb NPOBEAEHUA CPAaBHUTENBHOIO aHanm3a ypoOBHS MHBECTULMOH-
HOW NpuBneKaTeribHOCTU PErnoHOB, MUCMOJSIb30BaHWE CTATUCTUYECKMX U MaTemMaTUYeCcKuX
MeTOA0B uUccnenoBaHus (Hanpumep, KoOppensumoHHbIN aHanua). Hegoctatkamu gaHHbIX
noaxodoB ABNAIOTCHA HepaBHO3HAYHOE BMWAHWE HA OLEHKY WHBECTULWOHHOW MpuBReka-
TEeNbHOCTU rpynn )akTopoB, HEBO3MOXHOCTb Bblbopa 0OBHLEKTUBHOWM COBOKYMHOCTU (hak-
TOPOB WHBECTULIMOHHOW NpUBNEKaTeNbHOCTU, HEKOPPEKTHoe CpaBHEHWE PervoHOB Mo
YPOBHIO MHBECTULIMOHHOWN NPUBIIEKaTENBHOCTN.

TpeTba rpynna noaxo4oB OCHOBAHa Ha MCMNOJSIb30BaHUM UHTErparnbHbIX Xapakrepu-
CTUK UHBECTULMOHHOIO noteHumnana. CTOPOHHUKaMM JaHHbIX OLLEHOK U3MEPEHUS SBMSIOT-
ca E. AHaHbkuHa, . MapueHko, O. Madynbckas [2]. aHHasa rpynna ¢akTopoB LUMPOKO
ncrnonb3yeTcsl B METOAUKE OLEHKN PENTUHIOBBLIM areHTCTBOM «3kcnepT-PAy. O6wmin nH-
BECTULMOHHbIN MNOTEHUMan pernoHa paccMaTpuBaeTCs KakK COBOKYMHOCTb (DMHAHCOBOW,
NPON3BOLCTBEHHOWN, PECYPCHO-CbIPLEBON, MOTPEOUTENLCKON, WHHOBALMOHHOW, UHGpa-
CTPYKTYPHOW, TPYAOBOW W MHCTUTYUMOHarNbHOM coctaBndaowmx. OOWwmn puck pernoHa
BKMNtOYaeT MnonuTuyeckme, 3KOHOMUYeckue, (MHaHCOBble, coumarnbHble, 3KOrorn4yeckue,
KpUMUHanbHble, 3akoHogaTtenbHble puckn [3]. K npermyliectBam aHHOro nogxona oTHO-
CAT WKMPOKMA BbIbOp hakTopoB, Hanbonee MOMHO OTpaXalLWmMX MHBECTULMOHHbIE MPO-
LecCbl B COBPEMEHHOW 3KOHOMMUKE, yaoOHasi rpynnupoBka (pakTopoB B COOTBETCTBUMU C
MWPOBOW PENTUHIOBON M MOHUTOPMHIOBOM oueHkon. OgHako nNpeacTtaBrieHHas MeToauka
HecoBepLUEeHHa, UCMNONb3yeMble B HEW arperMpoBaHHble MokasaTenn WHBECTULMOHHOW
npuBnekaTenbHOCTU He OBOCHOBaHbI OOMMKHbIM 0B6pa3oM; He oTpaXkaeTcs B3aMMOCBSA3b
WHBECTMLMOHHOIO NoTeHuMana u pucka.

Ha coBpemeHHOM aTane pasBuTua Hanbornee 4yacTo UCNONb3yeTCa MeTo PEUTUHIO-
BbIX (9KCMEPTHbIX) OLLEHOK, TaK Kak OHa UCMNOJSIb3yeT KONIMYECTBEHHYIO U KQ4YECTBEHHYHO Xa-
pakTepPUCTUKM MHBECTULMOHHOIO NOTEHUnana permoHa.

B ycnosusx pasButusi NOCTUHOYCTPUANbHOM 3KOHOMMUKM MHCTUTYLIMOHASbHbIE (hak-
TOPbl HAYNHAKOT UrpaTb BaXXHYIO POJib, B CBA3M C YEM B COMETaHUMU C SKCNEPTHLIMU OLEH-
KaMu HadMHalT UCNONb30BaTbCA W arpernpoBaHHble nokasaTtenu. [aHHbin metoq obna-
AaeT Kak JOCTOMHCTBaMM, Tak U Hegoctatkamu. K nx npeumyuiecteam oTHocaT: 1) npu-
BNEeYEHne OMbITHbIX 3KCNEPTOB K aHanuay, bnarogaps Yemy pesyrnbTaTbl CTAaHOBATCA J0-
CTOBEPHbIMU; 2) PaKTOPHbIA MEeTOZ, NMO3BOSAIOLNA C NOMOLLbI0 CTAaTUCTUYECKUX OAHHbIX
pernoHa, paHxumpoBaTb CyObekTbl; 3) B3aUMOCBA3b MHOIMMX pakTopoB B pakKTOPHOM Me-
TOAe, Y4MTbIBaeMbIX NpU OCyLLeCTBNEeHUM anddepeHUMPOBaHHOMO Noaxo4a K pasfivyHbIM
YPOBHSAM 9KOHOMMUYECKMUX CUCTEM.

HepocTtaTkamu BbillenepeyYncrieHHbIX METOOUK SBMAIOTCA cnegytowme: 1) TpygHocTm
B onpefeneHnn peanbHOW AUCTAHUMU MexXOy YYaCTHUKaMU pPenTuHra; 2) cybbekTuBmnam
9KCMNEepPTHbIX OLEHOK Npu Bblbope BeCOBbIX KOI(PPUUMEHTOB [4]; 3) HEBO3MOXHOCTb MOMYy-
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YEeHWUs] KOMMIIEKCHOrO NPeACTaBeHMsI O CUCTEME CTaTUCTUYECKMX MokasaTenen, hopmMu-
PYIOLLNX UTOrOBble OLEHKW; 4) HM3Kas CTeneHb BepuuuMpyeMoCTn PEeNTUMHIOB, CBA3aH-
Has ¢ 3agepxxkamu B cbope, aHanuae pe3ynbTaToB opraHaMu rocyapCTBEHHOW CTaTUCTU-
Ku; 5) npuopuTeT B aHanu3e Makpo3KOHOMUYECKUM acrnekTam, B yepbd MUKpO3KOHOMUYe-
CKUM MoKasaTensim.

YunTbiBasi BbILLIEN3NIOXKEHHOE, MOXHO cKkasaTb, YTO CyLLeCTByeT HeobxoaMMocTb B
pa3paboTke HOBOrO KOMMIIEKCHOIO MeToAa OLEHKM MHBECTULIMOHHONM NpUBIeKaTernbHOCTH,
COOTBETCTBYIOLLEIO POCCUICKMM peanuvsiM, YYMTbIBalOLWIEro MHTEpPEechbl kak WHBECTOPOB,
TaK U permoHarnbHOWN BNacTu.
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