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AHAJIN3 THBECTUIIMOHHOM MPUBJEKATEJIBHOCTH
CAMAPCKOM OBJIACTH

M. B. Ueky.1aes
Hayunsbiii pykoBogutens E. C. [TogbopHOBa

B ycnoBusx 1MHaMUYHO pa3BUBAIOLIECHCA PHIHOYHOW Y3KOHOMUKH MHBECTULIUU
— 3TO BJIO)KEHHME KamuTaia B ONpeAeNIEHHYIO chepy NeaTebHOCTH JIs U3BJICUCHUS
BBIFOJIbl. be3yClIOBHO, MHBECTULIMM UMEIOT ONPEACIAIONIECEe 3HAUYEHUE B PHIHOYHOM
sKOHOMHMKe. VIX posib 3aKiItouaeTcsl B HaMpaBICHUUIIOTOKOB ()MHAHCOB B HauboJjee
MEePCIEKTUBHBIE O0JaCTH HSKOHOMHUKHU, CO3/AI0T OJaronpusiTHbIC YCIOBHUS IS
BHEJIPEHUS WHHOBAIIMN, CIOCOOCTBYIOT Pa3BUTHUIO OW3HECA, TOBBIMIAIOT YPOBEHD
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3aHATOCTH  HAcelieHusA, (QOpMHUPYET  MYyHHUIMIAJIbHBIC, PETHOHANbHBIE U
denepanbHBI OI0KETHI U, BHE BCSIKOTO COMHEHHUS, CTUMYJIMPYIOT OOIIECTBEHHOE
pazButue B 1eaoM. OJHAKO HHBECTULMU CONPSIKEHBI C PHUCKOM, IIOITOMY
WHBECTOPHl OYEHb BHHUMATEIBHO TMOAXOAAT K TOMY, B KaKOW PErHoH U B KaKyIO
AesTeIbHOCTh WHBECTHPOBAaTH Haubojee IenecoodbpazHo. VIMEHHO mO3TOMY
NpUBJICUEHUE WHBECTHIUNA B PETHOHBI SBISETCS OJHOW M3 CAMBIX HPUOPUTETHBIX
3aJ]a4 pyKOBOJUTENEH CyOBbEKTOB (eaepannu.

B nocnennue 4 rona 00béM nHBecTHM B CamMapcKyto 001acTh CyILIECTBEHHO

YMEHBIIWICS (CM. PUCYHOK 1).

AvHaMUKa MHBECTULMIA B OCHOBHOM KanuTan
B Camapckom o6nactu (MnH pybneit)

3a2015-2017 rogp!
00BEM NHBECTULMIA
8 Camapcron

0bnacTv cokpaTunca

6onee uyem Ha TpeTb iiﬁ

3217595 3 12004 2
256776.0 M251464,0

2014 2015 2016 2017

UCTOHHMK: NPABUTENSCTBO CAMAPCKOW OBNACTU

Pucynok 1. O6vém unsecmuyuii 6 Camapckyro ooaracmeo

[ToaToMy 11€7BIO0 HamIel paboTHI CTalIO MPOBECTH aHAIN3 WHBECTHUIIMOHHOU
npuBjiekareasHOCTH CaMapckoi 00J1acTH, a TakKe PACCMOTPETh OIBIT PETUOHOB C
0oJiee BBICOKMMM TIOKa3aTeIsIMU HWHBECTUIIMOHHOW  MPUBJIEKATEIBHOCTH U
BO3MOKHOCTh IPUMEHEHHS aHAJIOTMYHBIX METOJI0B B CamMapcKoii 00J1acTu.

JIng  KOJIMYECTBEHHOM OLIEHKM HWHBECTULIMOHHONW  MPUBIIECKATEIHHOCTH
WCHOJIB3YIOTCA ~ pa3iu4Hble  pEUTUHTH.  VIHBECTUUMOHHBIA  pEUTHHI  —
KOJINYECTBEHHAsI XAPAKTEPUCTUKA PUCKA, C KOTOPHIM COIPSIKEHO BJIOKEHUE
JIEHEKHBIX CPEJICTB MHBECTOPA B OMPEACIIEHHBIE 0053aTeNIbCTBA. BhICOKMIT peHTHHT
CBUJETEIBCTBYET O HHU3KOM YpPOBHE pPHUCKAa M BBICOKOM ITPUBJIEKATEIBHOCTH
00s13aTeNbCTB ISl MHBECTOpa. Cpesiu caMbIX aBTOPUTETHBIX PEUTHHTOBBIX ar€HTCTB

B Poccum MOXHO BbILAENWTH: ATEHTCTBO cTparermdeckux uHuIuatuB (ACH),
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Hamnonansnoe peiitunroBoe areHTctBo (HPA), RAEX (pelTHHroBo€ areHTCTBO
«9kecnept PA»); Kiny0 nuaepoB. PaccMoTpuM KaXk10€ U3 HUX B OTAEIBHOCTH.

OdunuansabiM cTtatycoM obOmanaer peituHr ACH: oH mnpexactaBiseTcs
[Ipe3usieHTy, MO0 HEMY OLIEHUBAIOT JEATEIBbHOCTh PYKOBOAUTENEH CyOBbeKkTOB PD,
€ro 03By4MBaloT Ha exerogHomM CaHkT-IleTepOyprckoM sKoHOMUYECKOM (opyMe.

HammonansHoe PelitunroBoe ArentctBo (HPA) Hawano cBoro JesITeNbHOCTh
B 2002 rony, u ceiyac SBISETCA OJHUM W3 HanOoOJiee aBTOPUTETHBIX HE3aBHCHMBIX
pedTuHroBbix areHTcTB. B ceHtsiope 2010 roma HPA Obuto akkpenutoBaHO
MunucrepctBoM (puHaHCOB PD B ymncie nepBbIX, YTO CBUAETEIBCTBYET O BHICOKOM
Ka4eCTBE PEUTUHTA U JOCTOBEPHOCTH OLIEHOK.

RAEX (peittuHroroe areHTcTBO «JKcrnepT PAy») — peMTHHrOBOE areHTCTBO ¢
0osee yem 20-JIETHUM OIBITOM.

OT0 areHTCcTBO OBLJIO OCHOBAHO B 1997 roay u B HacTosIlee BpeMs 3aHUMAET
JUAMPYIOIME MO3UIKMK B Poccum, 1o 4nciay Kak KIMEHTOB, TaK U COTPYAHUKOB, U
BKJIIOUEHO B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB banka Poccnn.

Petitunru «Oxcnept PAy sSBIsAIOTCS BaXKHEUIIUMU U3 TPeOOBaHM K OaHKaM,
CTpPaxoOBBIM OpPTraHMU3alMsIM, MEHCUOHHBIM (QoHAaM, sMmuTeHTaM. Pelitunru RAEX
BocTpeboBanbl bankom Poccuu, MunucrepctBom ®@unancoB P®, MunucrepcTBomM
SKOHOMHUYECKOTO pa3BuTusa P®d, MockoBckol Oupskei, a Takke pa3TMYHBIMU
KOMMEPUYECKHUMH U TOCYJAapPCTBEHHBIMH CTPYKTYpaMH IPU MPOBEACHUU KOHKYPCOB
Y TEHJIEPOB.

Kiny®0 nuaepoB — 3TO pEWTHHrOBOE AareHTCTBO, OCHOBAHHOE YCHEIIHBIMU
MPEANPUHUMATEIIIMA W3 PA3JIMYHBIX  OTpPACIEd POCCHMCKOM  SKOHOMMKH.
Pernonanbhas ceth mpencrasieHa oosnee, yeMm B 40 cyobektax PD. Kiy6 nunepos
OCYILIECTBIISIET CBOIO AEATEIBbHOCTh HA NMPOTSHKEHUM S neT. B Hactosiiee Bpems B
«Kiny® nuaepoB» BXOISAT HECKOJBKO COTEH IMpeAlpUHUMATENeH, Ha MPeAnpUsTUIX
yieHoB Kiy6a Ttpynoycrpoeno mnpubausutensno 90 000 uenmoek.OCHOBHOM
npuMeHsieMblii KiyOoM nuaepoB moaxon npu oueHke 3¢ PEeKTUBHOCTH MEp - 3TO
METOJ «KOHTPOJIbHOW 3aKymKuy». [IpuHIMIHANbHOW 0COOCHHOCTHIO 3TOTO MOIAX0a

SABJIACTCA TO, qTo caMu NpCAIPUHUMATCIIN, CaMOCTOATCIIBHO mpoxoas
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COOTBETCTBYIOIINE aJIMUHUCTPATUBHBIC MPOIEAYPHI, GUKCUPYIOT CBOM BPEMEHHBIC
u (UHAHCOBBIE 3aTpaThl, a TaKXKe T€ MPOOJEMbI, BO3HUKAIOIINE B XOIE ITHUX
nporeayp.Kimyoom numepoB yxe Obliun mpoBeneHbl Oojee 500 «KOHTPOJIBHBIX
3aKynok» B 25 peruonax Poccuiickoit @eaeparuu.

TakuMm 00pa3oM, METOJIMKA OLICHKH WHBECTUIIMOHHOW MPHUBICKATEIBHOCTH Y
MEepBBIX TPEX AareHTCTB OCHOBaHAa Ha CTAaTHUCTHYECKUX MAaHHBIX, a y «Kiy0Oa
JTUACPOB» - HAa COBOKYIMMHOCTH PEANBHBIX NTAaHHBIX O BPEMEHHBIX M (PMHAHCOBBIX
3aTpaTax, a TakKe APYTUX CJIOKHOCTEH, BOZHUKAIOIINUX Y UHBECTOPOB. [103TOMY MBI
yAeIuau 00JbIliee BHUMAaHNE UMEHHO 3TOMY PEUTHHTY.

JlaHHBINA PEUTHHT YUYUTHIBAET KPUTEPHUH, MpeacTaBieHHbie Ha Tabmuime 1. Ilo
pe3yabTaTaM JJaHHOTO PEHTHHTA HaMU ObUI MPOBEeH (PAaKTOPHBIN aHAIN3 BIUSHUS
KaKJIOTO M3 OIICHMBAEMBIX TOKa3aTelield Ha CBOIHYIO OIICHKY. AHAW3 Opajics 1o

TPCM BapHaHTaM OXBaTa JUACPOB:

1.  no 12 cybbekTam nunepam;
2. 10 5 cyOBeKTaMm JIuaepam;
3. 1O JuaepaM B KaXJIOM HallpaBJICHUMU.

Tabmuua 1. Kpurepun ouenku «Kiy6a aunepon»

MaKkcumanbHasa

BecoBoi Bknapg,
HasBaHue yek-nucra OLLeHKa No YeK-
T KoapPpuumeHt OLLeHKMU
2 3 4 = 4*5
1 MoceweHmne asponopTa/BoK3ana 100 10%
2 lMoucKy 1 NpoXMBaHUE B rOCTUHMULLE 100 10%
3 | OueHKa ropoackon MHPPaACTPYKTYPbI 100 10%
4 MNoceleHne pecTtopaHa 100 10%
OUEeHKM B3aUMOLENCTBUA C

opraHusauuen/amm, 100 20%

cneumanusupyoLenca/wmmmca Ha
5| npuBAEYEHUM UHBECTULMI B PETUOH
MoceweHne 06bEKTOB

NPOMbILIJEHHON Y MHHOBALLMOHHOM 100 15%
6 MHOPACTPYKTYPbI B pEFMOHE
MoceleHne NHAYCTPUANbHbIX 100 15%
7 nJoWwaaoKk
8 Hannyne MHCTUTYTOB pas3BUTUA 100 10%
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JIns paHXKMpOBaHUSA NPUOPUTETHOCTH MBI IIPUHSAJIM, YTO OTCTABAHUE II0 BCEM
TpEM BapuaHTaM AaHaJIM3a O3Ha4daeT HauOollee akKTyaJlbHOE HallpaBJICHUE.
OrcraBaHHe NHO JABYM IIOKAa3aTessIM O3HAYaeT, YTO JAHHOE HaIlPaBJICHUE O4YCHb
3HAYKMMO, €r0 Hy»KHO pa3BuBaTh. OTCTaBaHUE MO OJHOMY IMOKA3aTEN0 MOKAa3bIBAET,
4YTO pealu3alys  IOJOKUTEIbHOIO OIbITa B JIAHHOM HAaIpaBJIEHUU OyJeT

BocTpeOoBaHa (Tabiura 2).

Ta6muma 2. PesynbTaThl hakTopHOro ananmza kputepueB «Kiryda mmepoBy

[Tokazarenb Oo1leHKH KonuuectBo Cymmapnoe
OTCTaBaHUU KOJIMYECTBO
Camapckoii OTpHULIATENbHBIX
o0ractu 6aJioB
Pa3BuTocTh ropoackoii nHOPaCTPyKTYphI 3 -4,8
B3aumoneiictBue ¢ opranuzanueit (sSsMu), 3 -3,7

CHELUAIN3UPYIOIIUMHUCS Ha IPUBJICYCHHE
WHBECTHUIIMI B PETUOH

[Ipo>kuBaHNE B TOCTUHUIIS 3 -3,6
[Tocemnienre HHAYCTPUATBHBIX TIJIOMIATIOK 2 -1,2
peruoHa

[Tocemienne 0ObEKTOB MPOMBIIIIIEHHON U 1 -2,1
WHHOBAIIMOHHOM HH(PACTPYKTYPHI B PETHOHE

DyHKIHOHUPOBAHUE UHCTUTYTOB Pa3BUTHUS 1 -0,7
[Tocemenune asponopra/ Bok3ana 1 -0,2
Pa3BUTOCTE OOIIIECTBEHHOI'O MUTAHUS 1 -0,1
(pecropana)

Tak kak ouenka nporojawiack B 2017 roay, To ecth 10 UemnuoHnara Mupa 1o
¢yTtO0ony, TO aABa U3 Haubosiee NPUOPUTETHBIX HAMpaBieHUS (TOPOJCKas
uHppacTpykTypa U IMpPOXKUBAaHUE B TOCTHHHULE) CYIIECTBEHHO HW3MEHWINCHh B
Jy4llyl0 CTOPOHY B Hacrosmee Bpemsa. [loaToMy paccMOTpuM AeTalbHO
B3aUMOJIEVCTBUE C OPTaHU3ALUSIMHU, 3aHUMAOLIUMUCS TPUBICYEHUEM UHBECTULMN.

[TepBoe, ¢ ueM CTaJKUBaeTCs MHBECTOP — 3TO MH(OPMALIMOHHBIA TOpTaJl, Ha
KOTOpPOM JIOJDKHA OBbITh BCA HeoOxonumas uHBecTopy uHGpopmarus. [lostomy
BAKHBI TAaKHME€ MOMEHTBHI, KaK KOJMYECTBO HWHOCTPAHHBIX S3bIKOB, Ha KOTOPBIX
MOJJIEP)KUBAETCA CalT; yJNOOCTBO caiiTa Jisl TOJb30BATENs; HaJIW4YMe, MOJIHOTA
OMHUCaHUsI U JOCTYIMHOCTh HEOOXOIUMOM Uil MHBECTOpa MHPOpManuu (ONMUCaHHE

OOCTYIIHBIX HWHBCCTUIMWOHHBIX ILIOMIA/IOK, MCP FOCYﬂapCTBeHHOﬁ MMOAACPIKKH
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MHBECTOPOB, KOHTAKTHI JJIsl OOPaTHOM CBS3M); aKTyaJbHOCTh MPEIOCTABICHHON Ha
caifte nH(popmalu; BO3MOXHOCTh OCTaBHUTD 3asIBKY Ha pa3MeIlleHUE PON3BOCTBA;
a TaKke 0OpaTHYIO CBsI3b; KAUECTBEHHOE IIPOABMKEHUE CaliTa.

Crnenyrommii 3Tam — 3TO AUCTAHIIMOHHOE B3aUMOJEHCTBHE U JINYHASL BCTpeya
MHBECTOpa C IMPEACTABUTEIEM aJIMUHUCTpaluu ropoja uiau obnactu. Ha nanHom
JTarie 0coboe 3HaueHUE MPHOOPETAIOT HAIWYHME HECKOJbKUX BAapUAHTOB IS
oOpalieH’s] HTHBECTOPA;HaJIMYME U ONEPATUBHOCTh OTBETA HA 3asBKY, OCTaBJICHHYIO
Ha caiiTe; JJIMTENBHOCTh OTBETA HA 3BOHKU 110 Tele(OHAM, YKa3aHHBIM Ha MOPTAJIE;
MOJIHOTA OTBETOB HA BOMPOCHI; 3aMHTEPECOBAHHOCTh B HA3HAYEHUU BCTPEYH U CPOK,
B TEYEHHE KOTOPOrOo BCTpPEUYy YJAETCs COorjiacoBaTb, a TaKXE BO3MOYKHOCTh
MPEIOCTABUTh OTBET HA HHOCTPAHHBIX SI3bIKAX.

Crenyromend craaven SBISIETCS NPEMJIOKEHHE WHBECTOPY IUIOMANOK IS
npousBojcTBa. Ha pmaHHOM »Tame mnpeACTaBUTENb AAMUHHUCTPAIMM JIOJKEH
NpeJIOKUTh HMHBECTOPY HauOosiee TOAXOAIIME BapUaHThl  pa3MELEHUs
MPOM3BOJICTBA M PA3bACHUTH MPEUMYIIECTBa pa3MerieHuss uMmeHHo B Camapckoi
o0racTu.

Takum 00pa3om, B HacTosIIe paboTe OCBElIEeHbl HauboJiee MPUOPUTETHBIE

HaIpaBJICHUS 0 YIYUIICHUIO HHBECTUIIMOHHOTO KiimMaTta Camapckoii 00J1acTu.

HU®POBBIE JIBOMHUKA NPOMBIIIJIEHHBIX IPEANPUSTUIA

1. A. lllmarakoBckas
Hayunsiit pykoBoautens E.A. KypHocoBa

CoBpeMeHHbIE MTU(POBBIC TEXHOJOTUW JAJCKO IMArHyJad BIEpPEa, 4YTO B
3HAUUTEITFHON  CTEMEHW  TO3BOJISICT  yBEIWMYUTh  A(PPEKTUBHOCTH  BCEX
MIPOMBINUICHHBIX TMpoleccoB. Camblil TepesoBO MHUPOBOM OHW3HEC 3amyCTHII
nporecc 1udpoBor TpaHchoOpMaMKU. DKCHEPTHl BO BCEM MHPE MPOTHO3ZUPYIOT
OKOHYATENbHOE  MPUIIECTBHE  [HUQPPOBOM  OBMOXH YK€ B  Ommxaniiem

oynymiem. [loxkanyii, K TaKUM BEIaM MOXKHO y>K€ OTHECTH U TEXHOJIOTUIO CO3/IaHUS
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