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Analytics

NAS RK s pleased to announce that Bulletin of NAS RK scientific journal has been
accepted for indexing in the Emerging Sources Citation Index, a new edition of Web of Science.
Content in this index is under consideration by Clarivate Analytics to be accepted in the Science
Citation Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation
Index. The quality and depth of content Web of Science offers to researchers, authors,
publishers, and institutions sets it apart from other research databases. The inclusion of Bulletin
of NAS RK in the Emerging Sources Citation Index demonstrates our dedication to providing the
most relevant and influential multidiscipline content to our community.

Kasakcman Pecnybniukacbkl ¥nmmbiK fbiibiM akademusicbl "KP YFA XabapwbiCbl” fblfibIMU XypHa-
nbiHeiH Web of Science-miH xaHanaHraH Hyckacbl Emerging Sources Citation Index-me uHOekcmeryee
KabbindaHraHbIH xabapnatidbl. byn uHdekcmeny 6apbicbiHOa Clarivate Analytics KoMraHusiCbl XypHarobl
o0aH opi the Science Citation Index Expanded, the Social Sciences Citation Index xoHe the Arts &
Humanities Citation Index-ke kabbinday mecerneciH Kapacmbipyda. Web of Science sepmmeyuwinep,
asmopnap, b6acnawbinap MeH Mekemesiepze KOHMeHm mepeHdiai MeH canacbiH ycbiHaobl. KP ¥FA
XabapwebicbiHbiH Emerging Sources Citation Index-ke eHyi 6i30iH KoramOacmbiK YWiH eH e3eKmi oHe
6edendi mynbmuducyunnuHapibl KOHMeHmke adasndbifbiMbi30bl 6indipedi.

HAH PK coobwaem, ymo Hay4Hbll xypHan «BecmHuk HAH PK» 6b1n1 npuHam 0nsi uH0ekcuposaHusi
e Emerging Sources Citationindex, obHosneHHoul sepcuu Web of Science. CodepxxaHue 8 3mom UHOEK-
cuposaHuu Haxodumcsi 8 cmaduu paccmompeHusi komnaHuel Clarivate Analytics 0ns danbHelwezo
npuHamus xypHana e the Science Citation Index Expanded, the Social Sciences Citation Index u the Arts
& Humanities Citation Index. Web of Science npednacaem kauyecmeo u 2aiybuHy KOHmMeHma Orns
uccnedoeamenel, asmopos, usdamenel u y4dpexdeHul. BkmoueHue BecmHuka HAH PK e Emerging
Sources Citation Index demoHcmpupyem Hawy [pPUBEPXKEHHOCMb K Hauboree akmyarnbHOMY U
enusimesisHoMy MynbmuducyuniuHapHoOMy KOHmeHmy 05151 Hauea2o coobuwecmea.
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ASSESSING INVESTMENT ATTRACTIVENESS THROUGH
SUSTAINABILITY CRITERIA IN TURBULENT ECONOMY

Abstract. Driven by various economic forces, modern society develops rapidly. Millions of investment projects
are implemented annually in all sectors of the economy, costing billions of dollars. Facing the unstable
macroeconomic environment, Russia is more than ever concerned about effective investment management.

Unfortunately, most investment strategies in Russia are implemented without properly assessing the investment
attractiveness. Occasional investments cannot ensure the required long-term investment returns, which is one of the
key performance indicators.

Business viability in the medium and long run will be jeopardized if the management lacks the skill and
competency to assess the investment attractiveness of its investees. Nonproductive investments would deteriorate the
entity’s financial situation and affect its credibility with its shareholders and investors.

It should be noted that sustainability analysis is a complex and comprehensive process. Each entity operates in a
specific environment, which is subject to constant changes, both positive and negative.

It is safe to say that positive changes, e.g. transitions and improvements in the social or environmental sphere,
entail entity evolution due to the increased demand for its products and services.

From the point of view of economic feasibility, an entity is aimed at deriving profit for itself and generating
income for its shareholders. Surely, shareholders want the entity to be stable or even increasingly stable, thus,
determining the need for its sustainable development.

The relevance of the issues raised in this paper is explained by the importance of assessing the investment
attractiveness of investees to effectively expand and adjust the entity’s product portfolio and improve the competitive
performance of the economy in general.

Key words: investment attractiveness, company, competitive performance, assessment, profit, sustainable
development, funding, economy.

Introduction. First and foremost, the concept of investment attractiveness needs to be explained.
Derived from the analysis of the entity’s financial standing, this comprehensive indicator reflects the
economic interests of the entity’s investors.

To comply with today’s requirements, many economic entities issue a Sustainability Report to
disclose the economic, environmental and social aspects of their business. By conducting their business in
accordance with the principles of sustainable development, entities can timely identify and mitigate risks,
thus, strengthening their reputation.

Materials and Methods. A. General

Sustainable development of economic entities in various sectors of the economy occupies a central
place among many other topics reviewed in scientific journals. Many foreign (W. Isard, D. Meadows,
V. Pareto, J. Stiglitz, and others) and Russian scholars (M.M. Basova [1], L.F. Berdnikova [2],
E.B. Vokina [2], O.V. Efimova [1], E.V. Nikiforova [1,2,3], [.G. Ushanov [1], O.V. Shnaider [1,4] and
others [14-19]) focus on the important issues of sustainable development.
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The issue of increasing investment attractiveness has been studied by V.M. Bautina, N.A. Zakharova,
A.l Kostyaeva, S.M. Markova, A.A. Chechenova, A.A. Chernyaev, and others.

B. Algorithm. This article gives a summary description of investment attractiveness and classification
of specific features that make an entity attractive for investors, based on key sustainability performance
indicators. It is a common fact that both sustainable development and financial sustainability aim at
bringing an entity to a financially stable position. To decide whether an entity is financially stable or not,
certain key indicators should be considered, namely: assessing the excess of income over expenditure,
availability of reliable information about the free cash flows, line balance, and product sales. If an entity
can steadily increase its profit and capital and maintain its solvency and creditworthiness over several
years, it’s safe to say that the entity’s financial situation is stable.

C. Flow Chart. Sustainable development is understood as such development, where a balance is
maintained between the exploitation of natural resources, investments, scientific and technological
development, personnel development and institutional changes, to ensure the well-being of the current
generation and improve the living conditions for the future ones.

In the 1970s, the approach to socio-economic development became increasingly environmentally
conscious and resulted in the development of the concept of sustainable development.

To implement a sustainable development strategy in an entity, it is necessary to:

- set the long-term goals for the environmental, social and economic spheres;

- develop a detailed plan of actions by identifying the practical priorities;

- identify effective management tools to demonstrate the entity’s transparency to key stakeholders.

A sustainable development strategy is developed in stages. Each stage is aimed at solving a specific
task, such as risk identification, development of short-, medium- and long-term strategies, phased
implementation in business processes.

Result. Assessing investment attractiveness through sustainability criteria in a turbulent economy is
an important and responsible topic, highly relevant for many economic entities. Sustainable development
indicators provide a comprehensive picture of the entity’s overall performance and ensure financial
reliability in making business decisions.

An index is an aggregated or weighted indicator, which is based on several other indicators or data
[5]. Sustainability indicators are summarized in table. The list of indicators can be adjusted taking into
account the specific goals and objectives set before an economic entity.

Sustainability Indicators

No. Group of Indicators Sustainability Indicators
Sector share in GDP

Economic growth rate

Fixed investment

Fiscal capacity

Involvement in foreign trade

1 Economic - -
Environmental investment

Innovation performance indicators

Improved scientific and technical potential

Reduction in crime rate

Investment in employees’ health and wellbeing

Average annual wage

Gini coefficient (income inequality index)

Staff turnover growth rate

. Staff satisfaction with working conditions
2 Social

Availability of social security benefits

Occupational disease rate

Employees’ education level

Staff housing ratio
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Table continuation

Share of waste

Share of air pollution

Share of pollution of rivers and reservoirs

Share of soil pollution

Specific consumption of natural resources

3 Environmental
Share of renewal of natural resources

Ecological Footprint Index

Environmental investment

Area of land with a high technogenic load

Share of waste recycling

Level of scientific development

Application of international legal instruments

Communication with the public

Consideration of environmental and development issues in planning and
managing activities to ensure sustainable development

4 Institutional Legal mechanisms for cooperation to create the potential for sustainable
development of the territorial entity

Improving local legal mechanisms

Availability of information for decision making

Preparing for possible natural/technological crises

Strengthening the role of major population groups

Adjusted net savings

System for Integrated Environmental and Economic Accounting

5 Integral indicators Human Development Index

Living Planet Index

Ecological Footprint

The above groups of sustainability indicators expand the informational aspects of the entity’s
activities to enable its stakeholders to make effective investment-related business decisions. Business
decisions are primarily aimed at generating profit for the stakeholders. It is beyond doubt that effective
investment raising contributes to the sustainable development of economic entities.

Discussion. The polemical nature of sustainable development explains the requirement to review and
summarize the definitions reflecting the sustainable development of economic entities.

Thus, E.N. Kucherova sees this concept as “a continuous balanced development of the company
sustainability criteria, which can withstand the entropy trends, while sustaining their own values and basic
properties” [6].

Several authors mention “continuity” as one of the main properties of sustainable development, and
“qualitative and quantitative growth” as the goal of sustainable development.

M.V. Ivashin and S.A. Soroka define sustainable development with reference to both external and
internal factors. They emphasize that “by seeking sustainable development, the company does not lose its
potential, but maintains the growth rate, while efficiently using its resources” [7]. The uniqueness of their
interpretation also lies in the fact that the authors “highlight” not only the current state of the enterprise but
also the requirement to maintain the same criteria in the future.

Undoubtedly, sustainable development is important for economic entities and should be properly
defined. The World Commission on Environment and Development defines sustainable development as
“development that meets the needs of the present without compromising the ability of future generations
to meet their own needs” [8].

A.S. Kutova believes that “for economic entities, the concept of “sustainable development” can be
understood not only as a commitment to growth but also as self-preservation, as the case may be” [9].
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E.V. Nikiforova and others believe that “the concept of sustainable development recognizes the equal
influence of financial and non-financial indicators on the entity’s financial and economic activities” [10].

“In today’s unstable economic, political and social environment, economic entities have to deal with
many difficulties” [1]. Based on the specific challenges faced, each entity develops its own medium-term
and long-term development strategy, which, in turn, is impossible without attracting investments.

Methods and criteria for assessing the investment attractiveness of an economic entity allow investors
to form an opinion about the acceptability or unacceptability of the entity as an investee.

The first method for assessing the investment attractiveness of a company is the Delphi technique,
which is based on expert judgment.

The Delphi technique includes 5 steps, as shown in figure 1.

Figure 1 — Steps of the Delphi technique

~ ™

Methods

< mswers >

Problem discussion and assessment

— _/

The second method for assessing the investment attractiveness of an entity is the discounted cash
flow method (figure 2). This method is always based on the judgmental forecast of the company’s future
profitability [11].

-

An amount of money today is worth
more than that same amount in the
future

Discounting the cash flows
(payments) to the present value

Figure 2 — Specifics of the discounted cash flow method

The advantage of this method is the ability to compare the financial expectations that the investors
may have from investing in a company and the mathematically justified results, which are as close to
reality as possible.

However, the disadvantage of this method is the impossibility to accurately forecast the future market
situation and to adjust the computations to the expected income.

The third method for assessing the investment attractiveness of a company is an integral estimation.
This method is based on dividing the company’s KPIs into five categories (figure 3).
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KPIs for financial and economic activities
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Figure 3 — Assessing the investment attractiveness of an economic entity through an integral estimation of internal KPIs

The advantage of this method is the ability to structure the information necessary for making a
decision. There is also a minus here: the classification of indicators into specific groups may differ
depending on the company and the industry sector.

The next step is to review specific indicators to assess the entity’s sustainable development and
investment attractiveness for key stakeholder groups.

Next, the amount of investment in the infrastructure of the Russian Federation will be analyzed, by
areas of activity and their investment attractiveness, to predict the sustainability of economic entities in
various groups (see figure 4).

Ports; 2

Airports; 3

Figure 4 — Structure of investments in the Russian Federation
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Based on the above review, a conclusion can be drawn that investments in the major sectors of the
national economy will ensure the development of economic entities operating in such sectors. Investments
can be disbursed in the short and medium term.

Conclusion. In conclusion, it should be noted that information on sustainable development is aimed
at developing a long-term strategy for the economic entity. For each economic entity, the development and
implementation of a sustainable development strategy is a fundamental condition for sustaining its
business in the future. Comprehensive measures that take into account the impact of the external and
internal factors and the investment attractiveness contribute to effective decision making. However, the
effectiveness of management decisions depends largely on the reliability of the financial and non-financial
information obtained through sustainability performance indicators.

In turn, accounting (financial) statements form the basis for analyzing and assessing the sustainable
development of business entities. Such statements contain a list of main accounts, based on which the
necessary indicators are calculated, reflecting the financial condition of the business entity. Based on the
data obtained, the risk areas and the risks themselves may be determined, and methods for their prevention
may be developed, which in turn correlate with the sustainability report. The sustainability report contains
additional non-financial data while ensuring a reliable assessment of the financial and economic activities
of the economic entity. Therefore, in a turbulent economy, investment attractiveness of economic entities
can be assessed through sustainability criteria, provided that reliable financial and non-financial
information is obtained in a timely manner.

A. M. HeTponl, P. B. CaBkuna’, A. A. Ky3l)Ml/IH33 , M. B. Hony.ﬂexl, T. A. Be.noycona1

Peceit Oeneparsicsl YKIMETiHIH KapaybiHaarel Kapkel yauBepcureti, Mockey, Pecei;
[lnexanos aTBIHAAFBI Pecell 5KOHOMUKAJBIK yHUBEpCHTeTi, Mackey, Peceii;
*Peceit Denepanmsicel YKiMeriniH Kapaybiagars! Kapie! yansepcuterinin Kanyra ¢ummans, Mockey, Pecei

TYPBYJIEHTTIK DQKOHOMUKAJATBI TYPAKTBLJIBIK OJIIIEM/JIEP APKbIJIbI
NHBECTHUHUAJIBIK TAPTBIM/BIJIBIKTBI BAFAJIAY

AHHOTAIMSA. OPTYPJIi IKOHOMHUKAIBIK KYIITEP/iH BIKIMAIBl HETi3iHIe Ka3ipri KoFaM KapKbIHIBI gamynaa. JKbut
CaifblH SKOHOMHUKAHBIH OapiblK calachlHIa MIJUTHApATaFaH AOJUIAp TYPAaThIH MWDIHOHAAFAaH WHBECTHIISUTBIK,
Jkobaap Ky3ere achlpbiIagsl. MaKkpOIKOHOMHUKANBIK TYPaKChI3 JKaFmaiira yiisiparad Peceil HHBECTHIIMSHBI THIMII
Gackapyfa opKamaH MyAIei.

OkiHimKe Kapail, Pecelizeri KemnTereH WHBECTHIMSIIBIK CTPAaTETHUSUIAD WHBECTHUIMSUIBIK TapPTHIMIBLIIBIKTEI
IyphIc Oaranmamail Jky3ere acelpbuiafbl. Ke3nelcok MHBECTUIIMSAIAD KAXKETTI y3aK Mep3iM/Ii MHBECTHIMSIIBIK KipicCTi
KaMTaMachI3 eTe aIMaii bl )koHe OYJ1 — THIMIUTIKTIH HeTi3r1 KepceTKilliHiH 0ipi.

Erep Gacmmnbm 03 HUHBCCTULUACBIHBIH, HWHBCCTUIUAJIBIK TapThIMABIIbIFBIH 6afanay YIJ_IIH Jarabl MCH
KY3BIPETTI MEHrepMece, OpTalla >XoHe y3aK Mep3iMil Ou3Hec emipiueHfiri Oy3buiajasl. OHIMCI3 MHBECTHLMSIIAP
KOCIMTOPBIH KAPXKBUIBIK JKaFJAibIH HAIApJIATHIN, aKIMOHEpJep MEH HWHBECTOpJIApFa JIETeH CEHIMIH TOMEHICTYi
MYMKIiH.

TypakTBUIBIKTBI Tajmay KYpZeli >KoHEe >KaH-)KaKThl YAEpiC eKEeHAIriH Je alThll OTKEH KeH. OpOip cyObekT
TYPaKTHI OH JKOHE Tepic e3repicKe YIIBIPaNThIH OeNTiii Oip opTana JKyMBIC iCTEHII.

OJIEyMETTIK HeMece JKOJOTHSIBIK Ccalalarbl ayblcy MEH JKaKcapTy J>KYMBICTapbl CHAKTHI OH e3repicTep
YUBIMHBIH ©3 ©HIMI MEH KBI3METiHE JeTreH CYPAaHBICTHIH apTyblHA OAalIaHBICTHI SBONIOLHUS TYIBIPAIBI IEI CEHIMII
aiiTyra 60omazpl.

OKOHOMHUKAJIBIK MaKCaT TYPFBICBIHAH KOCIMOPHIH 631 YIIiH Maiiia Tabyra jKOHE aKIHMOHEpIJIEpiHEe Kipic aimyra
GarpITTaNFaH. OpUHE, aKIMOHEpJIep YHBIMHBIH aca TYPaKThl OONFaHBIH TLIEWUIl opi TYpakTHl JaMy KaXETTLTIriH
AHBIKTANUIbI.

Ochbl KyXKaTTa KeTepiireH Maceliesiep/iH ©3eKTUIIr KOCIMOPhIHHBIH OHIM MOpPTQeNiH THIMII KeHEHTy KoHe
perTey, TyTacTaii SKOHOMHKAHbIH 0acekere KaOUISTTUIIrH apTThIpy YIIIH MHBECTUIMSIIBIK OOBEKTUICPAIH HHBECTH-
IUSUTBIK, TAPTHIMIBUIBIFBIH OaFaiayIblH MaHBI3IbUTBIFEI HET131H e TYCIH I pUIe/I.

Op0ip areyeTTi HHBECTOP MHBECTHLIMSUIBIK KJIMMAT Typalibl )KETKUIIKTI aknapar 0oiica, y3[iK WHBECTHLIMSUIBIK
JKargaiel Oap aiiMakTel Tagmai amaznpl. lllemiM kaOpuTgay YIOiH MHBECTOP OAETTE MHBECTHIMSIIBIK TapTHIMIBLIBIK
JIopexeci MEH TOyeKen IeHreiiH Oaranaysl Kepek. AWMakTapAbl HHBECTHIWSUIBIK TapTHIMABLIBIK HeTi3iHae Oeiry
OHIPIIK CasCaTTHIH HETi3Tl KaFuAaTTapblH HEFYPIBIM HAKTHl TYXKBIPBHIM jKacayra, COHAal-aK alMaKTHIK OWMIIiK
OpraH/iapblH MHBECTULHMSIIBIK KIMMATThI JKaKCApTy YILIH JKIrepii opeKeTTepre bIHTaaHbIpyFa MYMKIHAIK Oepeni.
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Peceit ®enepanusachiHBIH KYpbUITail CyOBEKTUIEpiHIH WHBECTHLMSUIBIK TapTHIMIOBUIBIFBIH Talaay alMaKTapIblH
WHBECTUIUSIIBIK MYMKIHAIKTEepi (MOTEHIMABl) TYPJi €KEHIH JXKoHE ojlapja TYpii Kayim (akTopiapsl >KYMBIC
ICTEUTIHAITIH KepceTTi. VHBECTHIMAIBIK YICpICTepAi 3epTTeyre KONTereH SKOHOMHCTEpP MEH caparmbiiap
KaTbicapl. KochIMIlla MHBECTHLIMSIIAP Ke3-KeIreH callara Kepek. JKaHa Kocill airyra, Kajia KYpyIibl KOCIOPBIH/IbI,
’KeKe aiiMaKThl HEMece TYTacTail eyl KoJiiayFa HHBECTOp TapTca Ja, TapThaca Jia KaKEeTTUTIK TaHbITa bl

Tyiiin ce31ep: MHBECTULMSIIBIK TAPTHIMIBLIBIK, KOMIIaHHs, OdceKkere KaOUIETTiNIK, Oarajay, naija, TypaKThl
)laMy, Kap)KI)I.HaH[l])Ipy, 3KOHOMHKA.

A. M. HeTpOBl, P. B. CaBKHHaz, A. A. KystIma3, M. B. Ho.ﬂyﬂexl, T. A. Ee.lmycmsa1

'®unancossiii yrusepcurer npu [pasurensctse Poccuiickoii denepamun, Mocksa, Poccus;
*PoccHiicknii SKOHOMHUECKHH yHUBepcuTeT M. Ilnexanosa, Mocksa, Poccus;
*Kanyxckuit duanan GUHAHCOBOrO YHUBEPCHTETA
npu [IpaBurtenscte Poccuiickoit ®enepanuun, Mocksa, Poccus

OIIEHKA UTHBECTHUIIMOHHOM NPUBJEKATEJIBHOCTH
YEPE3 KPUTEPUH YCTOMYUBOCTHU B TYPBYJEHTHON 3KOHOMHUKE

Annoranusi. CoBpeMeHHOE OO0IEeCTBO, NBIKMMOE PAa3JIMYHBIMA AKOHOMHYECKHMMH CHJIaMH, OBICTPO pa3BU-
BaeTcs. MWUIMOHBI WHBECTHUIMOHHBIX IPOEKTOB OCYIIECTBISIOTCS €XKETOJHO BO BCEX CEKTOpax AKOHOMHKH,
CTOMMOCTBIO MMJUTHApJBI J0JUIapOB. B ycrnoBusix HecTaOWIBHOH MaKpOIKOHOMHYECKOH cuTyaumu Poccnst kak
HHUKOTa 00ecriokoeHa 3 (h)eKTUBHBIM YIIPaBICHUEM NWHBECTHLIUSIMH.

K coxanenuro, GONBIIMHCTBO WHBECTUIIMOHHBIX CTpaTeruii B Poccum peamms3yrorcss 0e3 MOIDKHOW OLEHKH
WHBECTHLIMOHHOM mpuBiIekaTeabHOCTH. CilydaiiHble MHBECTHIMM HE MOTYT OOECIedHTh TpeOyemyro oTaady oOT
JIOJTOCPOYHBIX MHBECTUIMH, YTO ABISIETCSI OJJHAM M3 KIIFOUCBBIX TOKa3aTenei 3¢ (eKTHBHOCTH.

’KuznecmocoGHOCT OHM3HECA B CPEAHECPOYHON M JOITOCPOYHOM MEepCHeKTHBE OyAeT MOCTaBIeHa MO yrpo3y,
€CIIH PYKOBOJICTBY HE XBAaTacT HABBIKOB M KOMIETECHLIUH IJIsI OLIEHKH WHBECTHLMOHHOM NPUBIIEKATEIBHOCTH CBOUX
00bEKTOB MHBECTHLMH. HenporyKTuBHBIE HHBECTHLIUM MOTYT YXyIIIUTh (PMHAHCOBOE TIOJIOKEHUE MPEANPHUATHS U
MOBJIMATH HA €r0 JIOBEpUE K aKIMOHEPaM M MHBECTOPAM.

Crenyer OTMETUTb, YTO aHAIN3 YCTOHYMBOCTH SIBJISIETCS CJIOXKHBIM M BCEOOBEMIIIOIIMM TpoleccoM. Kaxapii
CyOBeKT JAEHCTBYET B ONpENeNICeHHOW Cpejie, KOTopasl MO/IBEPIKEHA OCTOSIHHBIM U3MEHEHHSIM KaK MOJIOXKUTEIbHBIM,
TaK ¥ OTPULATEIILHBIM.

MOXHO C YBEpEHHOCTBIO CKa3aTh, YTO ITO3UTHUBHBIC H3MEHEHUS, HalmpuMep, Mepexojbl W YIy4IIeHUS B
COLMAJIbHOW WJIM DKOJIOTHYECKOH cdepe BiekyT 3a cOOOI 3BOJIONMIO OPraHW3alMH B CBSA3U C IIOBBILICHHBIM
CIPOCOM Ha €€ IPOIYKTHI M YCITyTH.

C TOYKH 3peHUs SKOHOMUIECKOH [1eIeco00pa3HOCTH MPEIIPUATHE HAIIETICHO Ha IOTYYCHHE PUOBLTH TS ceOs
U TIOJTy4eHHUE TOXOZa Ul CBOMX aKIIMOHEpOB. KOHEWHO, aKIIMOHEPHI XOTSAT, YTOOBI NPEANPUATHE OBIJIO CTAOUIBHBIM
WIIH @K€ CTAaHOBUJIOCH BCe 00JIee CTaOMIBHBIM, YTO ONpeaesseT Heo0X0JUMOCTh €ro yCTOHYMBOTO Pa3BUTHSL.

AKTyaJIbHOCTb BOIIPOCOB, 3aTPOHYTHIX B 3TOM JOKYMEHTE, OOBSICHAETCS. BXKHOCTBIO OLICHKM MHBECTUI[MOHHON
MIPUBJIEKATEIBHOCTH 0OBEKTOB MHBECTUIMH Uil 3()()EKTHBHOTO PacUIMPEHHsI U KOPPEKTUPOBKH IMOPTQEIs MPOIYK-
TOB NPEAIPUSATHS ¥ NOBBILIEHHS KOHKYPEHTOCIIOCOOHOCTH SKOHOMHUKH B IIEITIOM.

Kaxnplii moTeHIMaIbHBI WHBECTOP MPH HAJIMYMM JOCTaTOYHOW MH(OpMalnuy 00 MHBECTHIOHHOM KIIMMAaTe
MOXET BBIOpaTh PETMOH C HAWIYYIINMH YCIOBHSMH MHBECTUPOBaHUsL. OOBIYHO HHBECTOPY AJISI HIPUHATHS PEILCHUS
HEOOXOAMMO HMETh OLIEHKH CTEIeHH HHBECTHUIOHHOW IPHBJIEKATEILHOCTH M YPOBHS CYIIECTBYIOUIMX PHCKOB.
Pa3nenenne perMoHOB 1O TNPH3HAKy WHBECTHUIMOHHOW IIPHBIEKATEIFHOCTH IO3BOJSET Oosiee 0OOCHOBAHHO
c(hOpMyITHPOBATh OCHOBHBIE TIPHHIUITEI PETHOHATBHON TIOJIMTHKH, a TAKKE CTUMYJIUPOBATh PETHOHAIBHBIC BIACTH K
Oosee SHEPrWYHBIM JAEHCTBUSAM 110 YIYYIICHWIO WHBECTHIMOHHOTO KJIMMara. AHaiW3 HHBECTUIIMOHHON
MIPUBJIEKATEIBHOCTH CyOBeKTOB P® mMokasan, 4To perHOHBI 00NafaloT pasMuHBIME HHBECTHUIIMOHHBIMH BO3MOX-
HOCTAMHM (TIOTEHIMAJaMH) M B HHUX MAEHCTBYIOT pasHble (akTOpbl pucka. lccienoBaHHMeM HHBECTHUIMOHHBIX
MPOLIECCOB 3aHUMAETCSI OTPOMHOE KOJIMYECTBO SKOHOMHCTOB U aHAIUTHKOB. J[OMIOIHNTEIBHBIE BIOKEHHS TPEOYyIOT-
csi B M000H oTpaciy, OyAb-TO NMPUBICYEHHE WHBECTOPA AJSI OTKPBITHA HOBOTO J€Na, MOJAEPKaHUE Ipasoodpa-
3YyIoUEero npeanpudaTs, OTACJIbHOI0 pEruoHa Uik CTpaHbl B LICJIOM.

KioueBble cjioBa: MHBECTHLMOHHAS TPUBIIEKATEILHOCTh, KOMIIAHUS, KOHKYPEHTHBIE Pe3yJIbTaThl, OLIEHKA,
NpUObLIb, yCTOHYUBOE pa3BUTHE, (PMHAHCHPOBAHUE, IKOHOMHKA.
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