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OUEHKA NHBECTNUMNOHHOIO NMOTEHUWMANA PETMOHA

B cTarbe pacKpbITbl HEAOCTATKM CYLLECTBYHOLLMX METOAMK OLIEHKM PEFMOHANILHOTO MHBECTULIMOHHOTO NoTeHuuana. Ciop-
MUPOBaH MOAX0A, OCHOBaHHbII Ha pacyeTe MHBECTULMOHHOTO NOTEHLMaa CTPaHb C ero Aa/bHeLLMM pacnpefesieHueM Mex-
4y pervioHamu. B ocHoOBe NPOBOAMMBIX PACHETOB MOMIOXEHO UCMOMb30BaHE OPULIMANBHBIX PEATUHIOB UHBECTULMOHHBIX PUC-
KOB 1 MPUB/EKATENBHOCTYU CTPaH.

KntoueBble CnoBa: WHBECTULMOHHBIA MOTEHLMAN CTPaHbl, UHBECTULMOHHAS NPUB/EKATENBHOCTb CTPaHbl, MHBECTULIMOH-
HbIi PUCK CTPaHbI, OPULMANbHbBIE PEATUHIW, pacnpeaeneHne MHBECTULMOHHOTO NOTEHLMaa.

BBEAEHUWE

HeoTbemnemoli cocTaBstoLLEA (HOPMUPOBAHUSA CTPaTern MHBECTULMOHHOIO PasBUTUS pervoHa
AIB/IIETCA OLiEHKa ero MHBECTULMOHHOIO MoTeHuMana. JJaHHas oLeHKa no3BoseT ChopMUpoBaTh KIto-
4eBOW CTpaTernyeckunii OPUEHTUP NEPCrEKTUBHbIX MAcLITAb0B MHBECTULLMOHHON LeATeNIbHOCTU B pe-
rMOHe, a TaKXKe NNaHNPoBaTb MyTU ero peanu3aLmmn.

TepMUH «noTeHLMan» Noyyu WYPOKoe PacrpoCcTpaHeHre B COBPEMEHHOIN SKOHOMUYECKON 1 Y-
paBneHYecKomn Hayke. HacTo ynoTpebnsemMbIMm1 Kak B CreLmMann3vpoBaHHON 3KOHOMMUYECKON nTepaTy-
pe, TaK ¥ B MPEeCCe CTa/In CI0BOCOYETAHNSA «3KOHOMMUYECKMNIA MOTEHLMAN», «MPOMbILLNEHHDBIA MOTEHLM-
an», «NoTeHLMan pbiHKa» u T.4.

CyLuecTByOLLMe ONpeaeneHns NOHATUA «MHBECTULIMOHHBIN NoTeHunan» [1, 2, 7, 9] oTpaxaroT noga-
X0fbl K PACCMOTPEHMIO JaHHOW KaTeropum B 3aBUCUMOCTM OT PELLIAEMOi 3KOHOMUKO-YMNPaB/ieHYeCKOoiA
3afiaun. PeleHne 3aaum hOPMUPOBAHUA CTPATErMN MHBECTULMOHHOIO Pa3BUTUA SKOHOMUKW PErnoHa
npesycmaTpvBaeT onpesesieHne NeperekTus He06XoAMMbIX 06bEMOB UHBECTMPOBAHUA B PErMoHe, 0bec-
MEeYnBaIOLLMX ero MakCUMasbHO 3(PEKTUBHOE COLMaTbHO-3KOHOMUYECKOE pa3BuTure. MoaTomy, Mo Ha-
LeMy MHEHWIO, UHBECTULIMOHHBIV NOTEHLMAN PermoHa — 3T0 BO3MOXHbIV 06beM MHBECTULMOHHbIX
BNOXEHWUIA, KOTOPbIA MOXET 6bITb YCMELIHO peasn30BaH B PErMOHE C YYETOM ero reoctparermyeckux,
reorpaguyeckux, NPUPOAHO-KINMATUYECKMX, AEMOTPanYecKUX 1 NPOUMX YCIOBUIA.

Cpeay MeToAMYECKNX MOAXOA0B K OLEHKe permoHasbHOr0 MHBECTULMOHHOTO NOTeHLMana MOXHO
BbILENNTb CrefytoLine NOAXOAbl: pacUeTHO-aHaIMTUYECKUIA (pacyeTHas OLeHKa CrocoBHOCTM Mpea-
NPUATUIA PermoHa, ero HaceneHns, K MHBECTULMOHHONM AeaTenbHOCTH) [8] pecypcHblii (onpeaeneHue
MHBECTULMOHHOIO NOTEHLMana Ha OCHOBE CTPYKTYPbl PECYPCHBIX UCTOYHMKOB MHBECTULMIA) [3], MHO-
roakTopHbIin (6anbHas XapaKTepucTUKa LLIMPOKOro Habopa (hakTopoB, BAUSAKOLWNX HA UHBECTULIMOH-
HbI NoTeHUmWan) [6], ctatcTuyeckuii (OLEHKa peiiTiHra NoTeHUMana perrMoHa Ha OCHOBe CTaTUCTY-
YeCcKux faHHbIX)[10].

HepocTaTkamy CyLLeCTBYHOLLMX METOAMK OLEHKM UHBECTULMOHHOIO NOTEHLMaNa permoHa v Bos-
MOXHbIe MyTW UX NPEOAONEHUS, C TOUKUN 3PEHUS CTPATErMYeCcKOro yrnpaB/eHNs ero MHBECTULIMOHHBIM
pasBUTHEM, MO HaLLEMY MHEHWIO, ABNAKOTCA CedytoLme:

1. Bce MeTOAMKYM OLEHKM MHBECTULIMOHHOIO NOTEHLMana permoHa OpyeHTUPOBaHbI Ha ero paccmoT-
peHne B CPaBHEHWMW C APYT1MU pervoHaMu cTpaHbl. CnefoBaresibHO, Ha PacCUMTbIBAEMBbIA NOTEHLMaN
MpOoeLupytoTCa COCTOAHME, TEHAEHLMUM 1 NPO6/1eMbl 3KOHOMUYECKOTO Pa3BUTUSA CTPaHbl, He YYUTbIBa-
tOTCA CyLLECTBYIOLLME 106a/1bHble KOHKYPEHTHbIE NPEVMYLLECTBA U OH HE PAaCKpPbIBAETCA B MO/IHOM
o6beMe. Takum 06pa3oM, Mbl Npea/iaraem, onpeseNsTb MHBECTULMOHHBIV NOTEHLMaN CTPaHbl B CPaBHe-
HUW CO CTPaHaMU, HaXOAALLMMMUCH B CXOXMNX NPUPOLHO-reorpatinyeckmx 1 SKOHOMUYECKNX YCI0BUSX,
a 3aTem NpoeLmpoBaTh ero Ha PervioHsbI.

2. cnonb3oBaHWe TONbKO CTAaTUCTUYECKUX WU TONbKO 3KCMEPTHBIX OLEHOK NPy ONpeaeneHnmn UH-
BECTULMOHHOIO NOTEHLMaNa pernoHa He No3BoNsET TOYHO U CBOEBPEMEHHO MONYYUTb HEOBXOANMBIN 1
TOYHBbI pe3ynbrat. CyLlecTByHOLLas METOA0N0MNSA OTeUECTBEHHON CTaTUCTUKI He MNO3BO/IAET BOBPEMS U
B MO/IHOM 06bEME MOYUUTb BCHO HEOOXOAUMYHO MH(OPMALMIO /15 OLLEHKWN. DKCMEPTHbIE OLEHKM HecyT
3HauMTE/bHBbIV CyObEKTMBI3M. BbIX0A, N0 HaeMy MHEHWIO — pauyoHaibHOe COYEeTaHUM 3TUX OLEHOK
npwv OnpeseneHnn PermMoHasIbHoro NHBECTULMOHHOMO MOTeHLMana.

3. B nnaHe cTparernyeckoro MHBECTULLMOHHOIO YNPaBIeHNS BaXKHO 3HaTb KAKOr0 YPOBHSA UHBECTY-
POBaHUA B PervoHe He06XOAMMO AOCTUYb. PEMTUHT MHBECTULLMOHHOIO NOTEHLMaNA, PaCCUMUTbIBAEMbIi
B OTZe/IbHbIX METOAMKAX HE OTpaXKaeT 3Ty cymmy. CyLLECTBYIOLLE METOANKN, ONPeaenstoLL e NoTeH-
LiMan B CyMMOBOM BbIP@XXEHWU, CIOXHbI U TPYA0EMKM
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3ekupbsesa E.A. OLeHKa MHBECTULIMOHHOTO NOTEHLMaNA PErMoHa

B cBsi3n € 3TUM, 1ccnefoBaHns No JaHHOM NpobneMe akTyasibHbl M BOCTPe60BaHbl KaK CO CTOPOHb!
YUeHbIX TaK 1 CO CTOPOHbI OpraHoB roCyfapCTBEHHOMO U PerMoHasIbHOro ynpas/eHne B YKpamnHe.

NMOCTAHOBKA 3A40A4N

Llenb ctatb — paspabotarb M anpobuposaTs METOAMKY OLEHKW MHBECTULMOHHOIO noTeHumana
pervoHa, oTeevatoLLeli Tpe60BaHMAM CTPaTErMUYeCKOro ynpasnieHns pervoHabHbIMU MHBECTULMOHHbI-
MW npoLieccamu.

PE3Y/IbTATbI

[na onpefeneHns MHBECTULMOHHOIO NOTEHUMaNa CTpaHbl, Mbl Npeanaraem, pyKoBOACTBOBATLCA
cnefyoLWyMN NONOXeHNAMN. Mo MHBECTULIMOHHO NPUBNEKATeNbHOCTLIO CTPaHbl MOHMAaeTcs 0606-
LLIEHHas XapaKTepuCTMKa COBOKYMHOCTU 3KOHOMUYECKUX, COLMAbHbIX, NMOMUTUYECKMX WU MPaBOBbIX
NPeAnoCbIIOK, ONpeAenstoLWmX LenecoobpasHoCTb MHBECTULMIA B HAUMOHA/IbHYHO 3KOHOMUKY. VIHBeC-
TULMOHHAsA NPUBNEKATENIbHOCTb, MO OMNPeAeNeHNI0, HaNPSIMYH 3aBUCUT OT MHBECTULMOHHOIO NOTEHLM-
ana n fo/mKHa KOPPeKTMPOBAThCA C YHeTOM YPOBHS MHBECTULMOHHOIO pucka. Ecnu npuHATL, UTO ypo-
BEHb PUCKA eCTb BeMYMHA BEPOATHOCTM peanunsauumn noteHumana nmerowas s3HadeHms ot 0 go 100, 1o
AaHHYH 3aBUCUMOCTb MOXKHO BbIpa3vTb CneaytoLleli popmynoii:

R WHB_MPVMBA — R WHB_MOTEHL, ~ R WNHB _PUCK /100 ) (1)

rae RvHB_MnPviBn — MoOKasate/lb MHBECTULMOHHOM NPUBNEKATENIbHOCTU CTPaHb! (PernoHa);
RuHB_MOTEHL — NOKasare/lb MHBECTULIMOHHOTO NOTeHLana cTpaHbl (PernoHa);
RvHB_PUCK — MOKa3aTe/lb MHBECTULMOHHOIO PUCKa CTpaHbl (PernoHa).
CnepoBaTe/nbHO, NOKa3aTe/lb MHBECTULMOHHOIO NOTeHUMana byaet onpeaensiTbes no hopmyrne:

R WHB_MOTEHL, — R VIHB _MPUB/ /R VIHB_PUCK x100 (2)

B KauecTBe vM3MepuTeneint UHBECTULMOHHOW MPUBEKATENIbHOCTU Y MHBECTULIMOHHOIO pUCKa Mbl
npegniaraeM 1cnosib3o0BaTb COOTBETCTBYHOLLME, PETYNSPHO NMYBNKYEMble PEATUHT .

MeToL0M10r st KOMNIEKCHOT0 peTUHIa UHBECTULIMOHHO NpuBeKaTeNbHOCTU HauoHanbHOro peit-
TUHIOBOrO areHTCTBA OCHOBaHa Ha aHa/13e aBTOPUTETHbIX CTPAHOBbIX PEMTUHIOB 1 MOCTPOEHUN Ha KX
OCHOBE MPOU3BOLHOIO MHAEKCA, XapaKTepu3yHLEero YpoBeHb MHBECTULIMOHHON MPUBEKaTeIbHOCTH
Ka>K[I0Vi U3 CTpaH OTHOCUTENIbHO Poccun. AHanM3npyemble PERTUHIN eXKerofHo NyoMKyTCa BeayLwm-
MW MEXAYHapPOAHbIMM OpraHM3auMsaMm U OLLEHMBAKOT CTPaHbI M1pa No pasfndHbIM KpUTepuam: ahek-
TUBHOCTM rOCYapCTBEHHOMO YNpaB/eHUs, KOHKYPEHTOCMOCOOHOCTY HaLMOHa/IbHON 3KOHOMUKM, Kaye-
CTBY XXM3HW HACeNeHUs, YPOBHIO KOPPYMLUW N PUCKOB, CBA3AHHbIX C BeAeHMeM 6u3Heca. Takum obpa-
30M, KOMM/IEKCHbIA PEATUHT YUYMTbIBAET 60/1bLLIOE YIC/I0 MNapaMeTpoB, CNOCOOHBLIX NOBUATL Ha YCreLw-
HOCTb MHBECTMPOBAHUA B TY U UHYIO CTpaHy [4].

JToHpOHCKMIA XXypHan «Euromoney» — 0fHO 13 Hanb0/1ee aBTOPUTETHBIX 3KOHOMUYECKUX U3LaHNIA —
B MapTe M OKTAOpe KaXK4Ooro roga npoBoAWT OMpoC CreumanncToB B 061acT 3KOHOMUKMN U (PUHAHCOB Ha
NpeAMET OLEHKW CTeNeHN PUCKa, KOTOPbIA BO3HUKAET NPU COTPYAHUYECTBE C KOMMaHUAMU U OpraHu3aLm-
AmMu 13 186 rocyaapcTs. XKypHan «Euromoney» OLEeHNBAET MHBECTULMOHHDIN PUCK U HALEXHOCTb CTpaH
MUpa Mo LUECTM rpynnam nokasaresiei, KOTopble ONpeaenstoT 3KCNEPTHLIM UMW PacHeTHO-aHaIMTUYeC-
KM nyTeM. MeToanKy MOANMULMPYIOT NPU N3MEHEHUN KOHBEOHKTYPbI MUPOBOTIO pbiHKa [11].

Euromoney Country Rating oueH1BaeT MHBECTULMOHHbINA PUCK CTPaHbl, Ta-KMe Kak PUCK HEBbIMO/I-
HeHWA 0653aTeNbCTB MO 06MraumaM, PUCK NOTepU NPAMbIX UHBECTULMIA, PUCK ANa rnobasbHOW 613-
HEC-OTHOLLEHW 1 T.4., pa3paboTaHHas KauyeCTBEHHasA MOLe/lb, YUMTbIBAET IKCMEPTHOE 3aK/IHUHeHNe Mo
nepemMeHHbIMY pUCKa BHYTpW cTpaHbl (70% Beca) 1 OLeHKY TpexX OCHOBHbIX KO/IMYECTBEHHbIX 3HAYEHW
(30% Beca). Mpy 3TOM, 3HAUMMOCTbL OLIEHOK pacrpefensieTca Ha TPU KaueCTBEHHbIX 3KCMEePTHbIX OLeH-
KW NOMUTUYECKMX PUCKOB (30% Beca), IKOHOMUYECKMX PUCKOB (30%), 1 CTPYKTYPHbIX pUCKoB (10%).
Tpu KonnMyecTBeHHbIe OLEHKN NpeACcTaB/eHbl: NokasaTtenu fonra cTpaHbl (10%), KpeauTHbIA PeldTUHT
(10%), pocTyn K 6aHKOBCKOMY (PMHAHCUPOBaHMIO (PbIHKY KanuTana) (10%).

B 3aBMCUMOCTM OT BENIMUMHBI PUCKa KaXKas 13 CTpaH nony4yaet 6assibl B AuanasoHe OT Hyns (Makcu-
MasibHbI pycK) 4o 100 (MUHUMaNbHBI PUCK), YTO COOTBETCTBYET BblABMHYTOMY HaMy TPe60BaHMIO Mo
MCNOb30BAHMIO 3TOr0 Nokasartens B hopmynax 1 un 2.

B ka4ecTBe CTpaH, B CPaBHEHWUWN C KOTOPbIMU MOXET OMPeAeNATLCA NHBECTULMOHHBIA NOTeHLUman
YKpauHbl, Mbl peaniaraem paccmarpusarts cnegyrowime: bonrapma, Xopsatus, Typums, Atanusa n ®pax-
upms. MpUpoAHO-KIMMATUYECKME, reorpainyeckme 1 SKOHOMUYECKIME YCI0BUSA LaHHbIX CTPaH ConocTa-
BVMbI C YKpaVHOIA: CTpaHbl pacrnosioeHbl B 6/IM3KMUX reorpayeckux LMpoTax, UMerT CXOXMe peb-
efhHble XapaKTEPUCTUKK, CYLLECTBYET NPOAC/IKUTENNLHOE MOPCKOE MO6epeXbe, B 3KOHOMUKE Pa3BUTbI
OTpac/v NPOMbILLNIEHHOCTH, CENIbCKOro X03AICTBa, PeKpealuy 1 Typusma.
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3ekumpbaesa E.A. OLeHKa MHBECTULIMOHHOIO MOTEHLMaNa pernoHa

Hamu 66111 npounsBesieHbl pacyeTbl PeNTUHIa MHBECTULMOHHOIO MOTEHLUMana AaHHbIX CTpaH, Cco-
rnacHo MpesanoXeHHOW MeToauKu, no nokasarensm 2011 roga (Ta6n.1), KOTOPbIA B AasibHelLeM 6bin
npeo6pa3oBaH B PaCUYETHYHO BEINMUMHY NOTEHLMAIbHBIX KannTa/lbHbIX WHBECTULIMIA Ha AyLly Hacene-

HuA cTpaH (1, (i) ) Yepe3 onpeaeneHne pacyeTHON CTOMMOCTM OAHOTO Ganna peiTuHra (S ).

MoCKoNbKy pacyeTHasi CTOMMOCTb OAHOM0 6anna peiiTMHIra MHBECTULMOHHOMO NOTEHLMaNa A0/MKHa
OTpaXKaTb MOTEHLMAILHO peasM3yeMyto BeIMUMHY MHBECTULMIA B JAaHHOI rpynmne cTpaH, TO OHa onpe-

[leNAeTcs Kak cpefHee 13 OTHOLLEHMI KanuTabHbIX MHBECTULMIA Ha Aywy Hacenenus (1,(i)) k peid-

TUHTY MHBECTULMOHHOTO noTeHumana cTpaH (R g noreny () ). [JaHHbIE COOGPaXKeHWs OTPaXeHb! B Ce-
LYIOLLYX BbIPaXKEHUSX:

L Y )

rae i — WMHAEKC CTpaHbl.
I, (1) = RI/IHBfI'IOTEHLI, (i) xS, “)

Tabnuua 1. PacyeT MHBECTULMOHHOIO NOTEHUMaNna YKpanHbl No gaHHbiM 2011 roga *
Mokasatenu @PpaHumnsa | WNtanua | bonrapua | Xopsatus | Typums | YKpauHa
PeATMHI MHBECTULIMOHHOWA
npuBnekarenbHocTM Hauy  o-
HafbHOro PeTUHIOBOr0
areHTcTBa (Ruus nevien)
PeATUHI MHBECTULMOHHOIO
pucka XypHana Euromoney 79,89 71,2 53,82 56,47 57,07 43,97
(Rurs puck)
PacyeTHbIVi PEMTUHT NHB -
CTMLMOHHOI O NoTeHLmana 1353,74 | 1485,53 | 1950,82 1855,13 1814,21 | 2274,14
(RI/IHB I'IOTEHLI,)
KanuTtasbHble MHBECTULMW Ha
O4HOr0 XuTens hakTnyeckme, 6,145 5,045 1,126 1,928 1,643 0,480
ThbIC. EBPO
PacyeTHasa CTOMMOCTb O4HOIO
6anna peiTUHra NHBECTUL, Y- 0,0018
OHHOrO0 NoTeHLMana, TbiC. EBPO

1081,50 | 1057,70 | 1049,93 1047,59 | 1035,37 999,94

PacueTHbIiA NoTeHUMabHbIA 06beM KanuTanbHbIX UHBECTULMIA B HA OAHOT0 XUTENS, ThiC. 4044
eBpo. ’
PacuyeTHbIi NOTEHLMa/bHbI 06bEM KanuTabHbIX MHBECTULMIA CTPaHbl BCEro, MAPA. eBpO. 184,84

* PaccunMTaHo aBTopoMm

TaknM 06pa3om, 13 pe3y/bTaToB pacyeTa BUAHO, YTO YKparHa 06najaeT 3HaunTeIbHbIM UHBECTULN-
OHHbIM MOTEHLMAIOM, KOTOPbIV B pa3bl MPEBOCXOANUT (PaKTUYECKUIA YPOBEHb NHBECTULMOHHbIX B/IOXE-
HWI. PaKTUYECKMIA YPOBEHb KanuTanbHbIX MHBECTUUMIA B 2011 rogy B YKpauHe COCTaBns/i 0Kono 18
MApPA. eBpo (No TekyLlemy Kypcy). MoTeHuman MHBECTULNOHHBIX BNOXEHWIA, COTNMAacHO NPOBeAeHHbIM
pacyeTam coctasnan 184,84 mnpg. eBpo. T.e. NoTeHUWansHO YKpanHa CTOUT HapaBHe C TaKMMU pasBu-
TbIMUW CTPaHamMu Kak UTanus n dpaHums.

OnpefeneHne CTOMMOCTHOrO MoKa3aTens MHBECTULMOHHOIO MOTEHUMaNa perMoHoB YKpaviHbl, No
HaLLleMy MHEHWIO, LOMKHO OCYLLIECTBAATLCS MyTeM pacrpeieNieHns pacCuUTaHHOW BEIMUYMHbBI UHBECTY-
LIMOHHOTr O MOTeHLMana CTpaHbl MPOMNOPLMOHaIbHO YNCIEHHOCTU HACE/IEHNA PErMOHOB 1 UX PeTUHra
WNHBECTULIMOHHOTO NOTeHLMana.

VICTOYHMKOM [aHHbIX O YUC/IEHHOCTU HacefleHWs PervoHOB ABNAETCA OfuLmanbHas CTaTUCTUKA.
OTHOLLEHNE YAC/IEHHOCTM HaCe/leHUs KaXKAO0ro permoHa K 06LLeid YnceHHOCTY (DopMupyeT nepsuy-
Hyt0 6a3y pacrnpefeneHns paccYMTaHHOro MHBECTULMOHHOIO NOTeHUMana YKpanHbl, KoTopas J0o/KHa
ObITb fONONHEHa 6a30l pacnpefenieHuns, YUnTbIBatOLLEN permoHanbHbIi PEATUHT MHBECTULIMOHHOIO
noTeHumnana.
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3ekupbsesa E.A. OLeHKa MHBECTULIMOHHOTO NOTEHLMaNA PErMoHa

PeATUHI MHBECTULIMOHHOIO MOTEHLMana perMoHoB Mbl NpeasiaraemM onpeseNiaTb Ha 0OCHOBaHUMN Ha-
bopa nokasaresieil, XapakTepusyroLMX pasnyHble ero COCTaBNAOLLME: NPOU3BOACTBEHHYIO, H(pa-
CTPYKTYPHYIO, UHCTUTYLIMOHANbHYI0, UHTENNEKTYa/IbHYH0, KapOoBYt0, MHHOBALMOHHYHO, NOTPeOUTE b-
CKYI0, /TOKALMOHHYHO, PECYPCHO-CbIPbEBYHO 1 (PUHAHCOBY!IO.

[na OLeHKM KaX0I 13 COCTaB/AIOLLMX MOTYT UCMO/b30BaTLCA HE TO/MBKO TPaAWLMOHHBIE CTaTUC-
TUYeCKNe NHAMKATOPbl MUHUCTEPCTBA CTATUCTUKM, HO U faHHbIe HayUYHbIX UCC/IEf0BaHWUNA.

Tak Hanpumep, PoHL «APPeKTUBHOE YrpaB/ieHne», Co3haHHbI B 2007 rogy , eXXerofHo ny6nnkyet
OTYET 0 KOHKYPEHTOCMNOCOOHOCTH YKpanHbl 1 ee PermMoHOB — 3TO 06BbEKTUBHbIA UHCTPYMEHT A15 Npu-
HATWS peLleHunid Ha BCeX YPOBHSAX, Byb-TO paboTatoLLMiA NpeAnpuUHMMAaTeSlb, NOTEHLMAIbHBIA UHBEC-
TOp, NPeACcTaBUTeNb PErMOHANbHON UKW LIEHTPaNbHOM BRacT. ®oHA0M pa3paboTaH 1 3anyLLeH MHDop-
MaLVOHHbI NHTEPHET-PeCYpC, NO3BONAIOLMIA B UHTEPAKTUBHOM PEXMME 03HAKOMUTBLCA C Pa3/INyHbI-
MW pa3fenamm exerofHoro otyerta [5].

Hamu 66111 nogobpaHbl MO ABa MHAMKATOPA AN KaXAO0W rpynnbl NoKasaTenei NHBECTULMOHHOTO
MoTeHLMana pernoHa. Bo ntexxaHue NCKaXXeHWs pe3y/bTaToB OLEHKN PEATUHIOB PermoHaibHbIX MHBe-
CTULMOHHBIX MOTEHLMAN0B 3a CYeT pasMepHOCTM NokasaTesnield BCe AaHHble Oblin NPOHOPMUPOBAHbI
OTHOCUTE/IbHO MaKCUMa/IbHOIO 3HaYeHUs Kaxoro psja 1 BbipaXeHbl B NpoLueHTax. PacyeT penTuHra
NoTeHLMana j-ro pernoHa OCyLIeCTBMsSEeTCA MO opMyne CpefHeld KBafpaTUYeCKol B3BELLEHHON Kak
KOPEHb 113 B3BELLIEHHO N0 3Ha4MMOCTV (d ) CYMMbI KBaJpaTOB HOPMUPOBAHHBIX MOKA3aTeNein YacTHbIX
noteHuuanos (P ).

e Q)

rae m — WHAEKC nokasareng,

] — VIHAEKC pervioHa.

Pe3ynbTaTbl NPON3BELEHHbIX PACHETOB UNJIKOCTPUPYET PaHXUPOBaHHbIN psAf pernoHos (puc. 1). B
HEeM BefyLLime MecTa, TPaLULIMOHHO, 3aHMMatOT NPOMbILLNEHHO pa3BuTble pervoHsbl (Knes, HenponeT-
poBckas, [oHelkas, MNonTtasckas, XapbkoBckas 06nactn). AP KpbiM HaxoguTcs B 60/bLUOIA rpynne
PEermoHoOB CO CPeSHUM YPOBHEM PeTUHIa MHBECTMLIMOHHOTO NOTeHLMana. PernoHamv-ayTcagepamy B
3TOM peiTuHre ABNAITCA YepHoBULKas, TepHOMNObCKas, XepcoHckas 1 UepHUroBckas 06nacTu.

WTorosas 6a3a pacnpeeneHns MHBECTULIMOHHOTO NOTeHLMana no pernoHam onpeaenseTcs Kak cpe-
HAS apumMeTnYecKasn 13 6a3, pacCUMTaHHbIX MO YNCNIEHHOCTY HACeNeHNS N PEATUHTY MHBECTULIMOHHO-
ro noteHumana pernoHos (Tabn. 2).

CornacHo npoBeAeHHbIM pacyeTam, NoTeHLMan MHBECTULMOHHBIX BNIOXEHWIA B a6CONOTHOM 60/1b-
LUMHCTBE PErMOHOB YKPanHbl 3HAYNTENIbHO MPEBbLILLAET (haKTUYECKMe 06beMbI KanuTa/ibHbIX MHBECTU-
UMiA. B Lenom no YkpavmHe noTeHumanbHble 06beMbl KanuTaibHbIX MHBECTULMIA 6onee yem B 8 pas
MpeBbILLAOT (hakTUYeckme. MakcuMasbHbIN pas3pbiB MEXAY AaHHbIMW NokKasaTensMn HabnogaeTcs B
UepHoBULKO 06N1aCTW, e MHBECTULMOHHBIN NOTeHLMaN B 32 pa3a BblLLe (lakTUYeCKUX MHBECTULMOH-
HbIX BNOXeHWI (puc. 2).

HavMeHbLUNIA pa3pbiB MeXAy LaHHbIMK Nnokasatensmu Habntogaetcsa B . Kues, rae MHBECTULMOH-
HbI NOTEHLUManN B 2 pa3a Bbllle PaKTUYECKNX MHBECTULIMOHHBIX BIOXEHWIA.

B ABTOHOMHOIA Pecny6nmke KpbiM NOTEHLUMaNbHbIA 06beM KanuTabHbIX MHBECTULMIA COCTaBNAET
83,1 MnpA. rpH., YTo NOYTK B 4 pasa 60/bLUe (HaKTUYECKMUX BOXKEHUIA.

Peann3oBaTb AaHHbIA NHBECTULMOHHBIV NoTeHUMan B KpbiMy BO3MOXHO NPy YC/IOBUW 3HAYNTESb-
HOTO CHVXEHWS YPOBHSA PErMOHa/IbHOMO MHBECTULIMOHHOTO PUCKA 1 PELLIEHMS CYLLECTBYHOLLMX NPO61eM
B MHBECTULIMOHHON [eATENbHOCTU B PErMOHE:

® PErynaTopHble Y afMUHUCTPATVBHbIE 6apbepbl, KOTOPbIE YCMIOXHAKOT MHBECTOPY BXOXKAEHUE Ha
PbIHOK, OCBOEHWE HOBbIX BUAO0B MPOAYKLIMM, UX IKCMOPT;

e YC/IOXKHEHHbI JOCTYMN K pecypcam, B T. Y. 3eMe/IbHbIM, YTO CHXKaEeT NPOU3BOAUTENBHOCTb U KOH-
KYPEHTOCNOCOOHOCTL BM3HECa;

e OTCYTCTBWE rapaHTUii 3aLlimTbl NPaB BNaeNbLeB, B YACTHOCTU UHTENNEKTYallbHbIX NpaB, YTo Cy-
LLLeCTBEHHO MOBbILIAET PUCK UHBECTULMIA B SKOHOMUKY PErMoHa U TOPMO3UT pa3BUTHE BbICOKOTEXHO/O-
FMYHbIX MPON3BOACTB;
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Tabnuua 2. PacnpegeneHne MHBECTULMOHHOTO NOTeHLMana YKpauHel no pernoHam B 2011 rogy *

Pacnpe- | Pacnpe- @
aKTU-
Yuc- Baza ba3a pac- eneHve | fenedve | oo
NieH- PeiTuHr acrpe- | TPEAENE- | o NOTeH- NnoTeH- 06neM
HocTb | wHeecTn- | PAcTP HWA No uuana unana
p feneHns Basl basa KanwuH-
ervoHbI Hace- | LMOHHOrO o WHBECTK- pacnpe- KanwH- KarnwH- BECT-
NeHns, | NoTeHUm- LUMOHHOMY BECTU- BECTU- o
Hacene- feneHns o o umn,
ThbiC. ana NOoTeHLK- umn, Lnn,
yen Hito any MAP4 MAPA MPA
' rpH.
eBpo rpH.
AP Kpbim 1963,2 64,00 4,29% 3,52% 3,91% 7,22 83,1 16,882
BuyHHULIKaA 1638,1 65,74 3,58% 3,62% 3,60% 6,65 76,5 4,674
BorbIHCKas 1037,8 65,17 2,271% 3,59% 2,93% 541 62,2 2,412
[JHenponet-
pOBCKas 3328,9 81,90 7,28% 4,51% 5,89% 10,90 125,3 20,945
JoHeukan 44194 79,66 9,67% 4,38% 7,03% 12,99 149,3 25,252
XXutomupckasa | 1276,3 64,10 2,79% 3,53% 3,16% 5,84 67,2 2,208
3akapnarckaa | 12489 62,01 2,73% 3,41% 3,07% 5,68 65,3 2,843
3anopoxckas | 1796,8 72,15 3,93% 3,97% 3,95% 7,30 84,0 5,728
VBaHo-
PpaHkosckas | 1379,9 63,53 3,02% 3,50% 3,26% 6,02 69,2 4,018
Knes 2805,9 91,07 6,14% 5,01% 5,57% 10,30 118,5 57,663
Kvesckas 1718,2 69,50 3,76% 3,82% 3,79% 7,01 80,6 15,334
Knposorpag-
cKas 1006,6 62,08 2,20% 3,42% 2,81% 5,19 59,7 3,453
JlyraHckas 22827 68,90 4,99% 3,79% 4,39% 8,12 93,4 6,021
J1bBOBCKast 2543,2 65,01 5,56% 3,58% 4,57% 8,45 97,2 10,944
Hukonaesckas | 1181,0 68,83 2,58% 3,79% 3,19% 5,89 67,7 3,701
Ofecckas 2388,3 65,13 5,22% 3,58% 4,40% 8,14 93,6 7,824
lMonTascKas 1482,8 73,79 3,24% 4,06% 3,65% 6,75 77,6 6,613
PoBeHckas 1153,3 63,75 2,52% 3,51% 3,02% 5,57 64,1 2,432
CywmcKas 1157,3 67,20 2,53% 3,70% 3,11% 5,76 66,2 2,479
TepHonosib-
cKas 1082,5 60,76 2,37% 3,34% 2,86% 5,28 60,7 2,431
XapbKosckas | 2749,1 70,87 6,01% 3,90% 4,96% 9,16 105,4 12,290
XepcoHcKas 1086,0 57,84 2,38% 3,18% 2,78% 5,14 59,1 2,413
XMenbHuUKaa | 1323,9 62,67 2,90% 3,45% 3,17% 5,86 67,4 3,249
Yepkacckas 1281,7 63,75 2,80% 3,51% 3,16% 5,83 67,1 2,728
YepHurosckas | 1093,8 56,93 2,39% 3,13% 2,76% 511 58,7 2,181
YepHoBuukas | 904,8 61,43 1,98% 3,38% 2,68% 4,95 57,0 1,714
CeBactonosib 381,0 69,55 0,83% 3,83% 2,33% 431 49,5 1,570
NToro 457115 1817,30 100,0% | 184,84 2125,7 230,00

* PaccunTaHo aBTopoMm

e HEXBATKa YeTKUX U CNpaBe/IMBbIX NPaBusl Be4eHUs 613Heca, KoTopas ABNAETCA OLHOW U3 INaBHbIX
MPeAnoCbIIOK BO3HUKHOBEHWS KOPPY LMW,

® He BO BCEX PEervoHax aBTOHOMWM OMpegesieHbl NPUOPUTETbI Pa3BUTUA U NOTPEOGHOCTUN B HBECTU-
LIMOHHBIX pecypcax, OTCYTCTBYHOT COOTBETCTBYHOLLME NPOrpaMmbl, HEAOCTATOYHO (DUHAHCUMPOBaHWe
OTAeNbHbIX MEPONPUATUIA MO OCYLLECTB/IEHWNIO MHBECTULIMOHHON [eATe/IbHOCTH,;

e OTMEYaeTCs HeJoCTaToYHas NPopaboTka UHBECTULMOHHbIX MPEANOXEHNA, YUNTbIBAKOLLUX NHTE-
pecbl TEPPUTOPUATIbHBIX TPOMaZ M MHTEepPechl NOTEeHLMaNbHbIX NHBECTOPOB (ABNAIOLWMUXCSA B3aUMO-
WHTEPECHbIMN);

e OTCYTCTBYIOT [eliCTBEHHble MEXaHU3Mbl CTUMYNNPOBAHWUSA BHYTPEHHUX Y BHELUHWUX WHBECTULUI
Ha PervoHanbHOM YPOBHE;
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e TpebyeT NOBbLILLEHWA YPOBEHb KafpOBOro MoTeHUuana, 3afeicTBOBaHHOMO B MHBECTULIMOHHbIX
rnpoueccax;

e He B MOJIHOM Mepe LesTe/IbHOCTb NMPOEKTOB (MPOrpaMm) MeXKayHapoaHOW TEXHUYECKOM NOMOLLM
Ha TEPPUTOPMM aBTOHOMUW COT/IaCyeTCs C MPUOPUTETAMIN IKOHOMUYECKOTO Y COLMAIbHOTO PasBUTHS;

e HECOBepLUEHHa crcTeMa MHOPMALLMOHHOT0 0becrneyeHnst UHBECTULIMOHHOM AeATeNIbHOCTU; HeLo-
cTaToyHa Ans (popmMm1poBaHUA NOMOXKUTENBHOTO MMULKa ABTOHOMHOIN Pecrny6nnku Kpbim npegcras-
NEHHOCTb aBTOHOMWM B MH(OPMAaLMOHHOM MPOCTPAHCTBE MHOCTPaHHBIX rOCYy4apCTB.

BbIBObI

Taknm 06pa3oM, NpeanoKeHHas METOAMKA OLEHKM PErMoHaibHOro UHBECTULMOHHOIO MOTeHLMana
MpeoLoneBaeT HeLOCTaTKM CyLLeCTBYOLLMX NoaXoa08. OfHAKO, B CTPaTernyeckoi nepcnekTrnee, BaXKHO
He TO/IbKO [JOBECTU YPOBEHb PErvOHa/IbHOM MHBECTULMOHHOW aKTUBHOCTY B PEr1oHe 0 NoTeHLuas b-
HOro pasmepa, HO pauMoHaNbHO pacnpefennTb UHBECTULIMOHHDBIE BIOXKEHUA MEXAY HarpasieHuamMn
9KOHOMMYECKOW [eATENIbHOCTU. STOMY [OMKHbI ObITb NOCBALLEHbI JaNbHELLINe UCCNeA0BaHNSA NO AaH-
HO npo6ieMaTmke. .
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