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ABSTRACT
An econometric analysis of the elasticity of import-export operations in the Republic of Azerbaijan in relation
to the exchange rate of the manat and the income of the population for 1995-2020 years. Econometric research
approaches are implemented using the operations of the EViews software package. In this case, the problem of
time series stationarity was tested by the Dickey-Fuller test. Then, using the Granger test, causal relationships
between the time series were studied.

AHHOTALMUS
[lpoBeneH  SKOHOMETPHYECKMH  aQHAM3  JJACTUYHOCTH  HMMIIOPTHO-OKCIIOPTHBIX  Olepanuid B
Azep0aiimkanckoit PeciyOmike 1o OTHOIIEHUIO K 0OMEHHOMY KypCy MaHaTa U JJOXoaaM HaceneHus 3a 1995-2020
ro/ibl. DKOHOMETPHYECKHE MOAXO0/IbI UCCIICIOBAHUS PEaM30BaHbl C HCIIOIb30BAHMEM ONEpaLMii MPOrPaMMHOTO
koMIuiekca EViews. B atom citydae npoOiiemMa CTallMOHApHOCTH BPEMEHHOTO psijia IpoBepsiiach TecToM uKu-

dyiepa.
BPEMEHHBIMH PSAaMU.

3ateM ¢ IIOMOIIIBIO TECTA Fpef/'IHmKepa N3y4aJIMChb MPUYUHHO-CJICACTBCHHBIC CBA3U MCKIAY

Keywords: Import-export, exchange rate, income of population, econometric analysis, Dickey-Fuller test,

Granger test.

KuroueBble cioBa: MIMIopT-3KciopT, 0OMEHHBIH Kypc, TOXOIBl HacENeHHs, YKOHOMETPHUSCKUIN aHAIM3,

tect Juku-®yinepa, rect I'peitnmxkepa.

Purpose of research. The relevance of this
research also lies in the fact that the elasticity of import-
export operations of country has a significant effect on
the country's exchange rate and incomes of population.
We have created two mathematical statistical model
and used comparative analyses between two model.
The simulation used all the necessary statistical
procedures required to identify and evaluate the model
parameters and check its adequacy using EViews 8
tools.

Analysis of recent research and publications.
Adequate analyses of recent publications

[1-8] shows that , statistical methods of
information processing are applied in relation to the
empirical analysis of non-stationary time series .The

research “Cointegration analysis of the impact of
Azerbaijan and Ukraine GDPs on the trade turnover
between these countries”[3] is used econometric
methodology for modeling the relationship between
non-stationary

time series. In articles are used natural logarithm
of economic variables [1,2,3,5,6,7,8], based on annual
data, trade and economic processes between countries
are considered through indicators of GDP integration
Azerbaijan, foreign trade turnover. In scientific
publications “The Cointegration Relations Between
Azerbaijan's GDP and the Balances of the Trade
Relations of Russia and Belarus ”[7] econometric
analysis of GDP dependence Azerbaijan from the
balance of the Russian Federation and the balance of
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Belarus were carried out according to statistical
indicators for 26 years. For check identification of the
model, the corresponding econometric methods, non-
stationary time series are checked by Dickey-Fuller test
and applied causal relationships between time series
using by the Granger test [9]. The growing
internationalization of economic life and its
globalization, deepening of integration processes, ever
closer interconnection and interdependence of national
economies are today the most important factors in the
development of the world economy [10]. Noted to these
research , formulating the linear regression model of
elasticity of import-export operations of the Republic
of Azerbaijan in relation to the exchange rate of manat
and incomes of the population for the years 1995-2020

, we will use natural logarithms of economic variables
for creating multiply regression model

The main part of the research. All statistics for
econometric analysis of the elasticity of import-export
operations of the Republic of Azerbaijan in relation to
the exchange rate of manat and incomes of the
population are taken from official sources such as the
State Statistics Committee Azerbaijan (SCSA) [11], the
Central Bank of Azerbaijan (CBA) [12].The time series
are 26 levels that cover the years 1995-2020. The
studied time series will be transformed into natural
logarithmic ones. Graphical representation of Dynamic
description of logarithmic time series and descriptive
statistics are shown in Graphl and Table 1
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Graph 1 .Dynamic data description
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Table 1.
Descriptive statistics on the logarithms of variables

LN _IMPOR | LN_EXPOR LN_INCOME_ LN_ LN_RESIDU LN _RESI

- T - T OF USD/AZ _AL _D

POPULATION N
Mean 8.698845 8.303548 9.485630 0018839 -1.782149 -1.998478
Median 9.105673 8.685205 9.937521 0118292 -1.592607 -1.964949
Maximum 10.77386 9.522776 10.82619 0.542964 0.255402 -0.830939
Minimum 6.407045 6.503839 7.324688 0.256442 -6.161067 -4.068092
Std. Dev. 1.378891 0.992139 1.095056 0.280512 1.266111 0.860398
Skewness -0.405640 -0.547493 -0.390703 1.273645 -1.627744 -0.851646
Kurtosis 1.787907 1.741652 1.708641 3.022259 6.882167 3.376146
JaBrgr‘;e' 2.304626 3.014304 2.468055 7.029952 27.80854 3.296247
Probability 0.315905 0.221540 0.291118 0.029749 0.000001 0.192411
Sum 226.1700 215.8922 246.6264 0.489809 -46.33587 -51.96044
Sum Sq.

Dev 47.53353 24.60847 29.97870 1.967175 40.07591 18.50710

Obsenrg’at'o 26 26 26 26 26 26

The impact of logarithm import-export operations
on the logarithm manat rate and logariphm income of
the population described by the following linear
regression model

Iny, = ago + aylnxy + aylnx,, + Iney,
t=1,26(1)

Vi, X1, Xp2 — COrresponding factors, aqq, a1 , a; —
unknown model parameters; ¢ — residuals

We created two linear regression model . First
model the impact of logarithm import operations on the
logarithm manat rate and logaripthm incomes of the
population and second model the impact of logarithm
export operations on the logarithm manat rate and
logaripthm incomes of the population.The linear
regression model parameters estimated by Least Square
Method and implemented by software EViews software
package is described in Table 2 , Table 3:

Table 2.
Estimated multiple regression model with logarithms (model 1)
Dependent Variable: LN_IMPORT
Method: Least Squares
Sample :1995 - 2020
Included observations: 26
Variable Coefficient Std. Error t-Statistic Prob.
LN_INCOME_OF POPULATION 0.846408 0.048102 17.59627 0.0000
LN_USD_AZN 0.540004 0.173873 3.105737 0.0052
LN _RESID 0.044049 0.058842 0.748601 0.4620
C 0.373038 0.429325 0.868895 0.3943
R-squared 0.951302 Mean dependent var 8.303548
Adjusted R-squared 0.944661 S.D. dependent var 0.992139
S.E. of regression 0.233392 Akaike info criterion 0.068446
Sum squared resid 1.198383 Schwarz criterion 0.261999
Log likelihood 3.110201 Hannan-Quinn criter. 0.124182
F-statistic 143.2547 Durbin-Watson stat 0.726302
Prob(F-statistic) 0.000000

and has the following formal form:

LN_IMPORT =
0.846407960845*LN_INCOME_OF_POPULATION +

0.540004162574*LN_USD_AZN +
0.0440487917852*LN_RESID + 0.373038266874

2)
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Table 3.
Estimated multiple regression model with logarithms of variables (model 2)
Dependent Variable: LN IMPORT ble: LN_EXPOR
Method: Least Squares
Sample :1995 - 2020
Included observations: 26
Variable Coefficient Std. Error t-Statistic Prob.
LN_INCOME_OF POPULATION 1.206471 0.080839 14.92429 0.0000
LN _USD _AZN 0.009147 0.338932 0.026988 0.9787
LN_RESIDUAL 0.003736 0.073451 0.050869 0.9599
C -2.738462 0.771418 -3.549908 0.0018
R-squared 0.917700 Mean dependent var 8.698845
Adjusted R-squared 0.906478 S.D. dependent var 1.378891
S.E. of regression 0.421685 Akaike info criterion 1.251521
Sum squared resid 3.911998 Schwarz criterion 1.445074
Log likelihood -12.26977 Hannan-Quinn criter. 1.307257
F-statistic 81.77185 Durbin-Watson stat 1.566510
Prob(F-statistic) 0.000000

and has the following formal form;

LN_EXPORT =
1.20647106821*LN_INCOME_OF_POPULATION +
0.00914718173195*LN_USD_AZN +
0.00373639809636*LN_RESIDUAL -
2.73846220324 (3)

Since the values of the determinants of the
coefficients in Table 2 and Table 3 are 95% and 91%,
both models are important, and the density of the
relationship between the parameters is considered
strong.

Another way to check the significance of a model
is F-Fisher statistics. The F-statistic shows the value of
the Fisher criterion for the regression equation. If the
calculated value of the F-statistic is greater than the
corresponding critical value, Fcalculated>Ftable, then
the model is considered significant. Let's look at the
table prices at the 5% significance level of the model ,
k, = 2, k, = 23. Both regression models are important
because the F-calculated 143.2547 > 3.42 in Table 2
and 81.77185> 3.42 in Table 3.

Autocorrelation was tested using Durbin-Watson
d-statistics. According to the table of critical values of

d-statistics for the number of observations 26, the
number of explanatory variables 2 and the given
significance level 0.05, the values d_lower=1.22 and
d_upper=1.55, which divide the segment [0.4] into five
regions, the observed value d_obs=0.72.Table 2 shows
that, 0. 72< d_lower, d_upper has the place of
autocorrelation of residuals . Table 3 results d-obs=1.56
.there is no autocorrelation of the residues.

Now let's look at the task of heteroskedasticity.
Heteroskedasticity leads to the fact that the estimates of
regression coefficients are not effective, increase the
variance of the distribution of coefficients. Here the
heteroskedasticity of the remnants is tested by the
White test and the results presented in Table 4 and
Table 5. nR? = Obs * R — squared, where n = 26, R?
- coefficient of determination for the auxiliary
regression of the squares of the squares of the residuals
and the constant is equal to 12.00616 for Table 4 and
4.386011 for Table 5 and these values are less
important  x§03(5) = 12.00641and  x&,4o(5) =
4.38585. The corresponding P-value exceeds 0.05, the
zero hypothesis about the homoskedasticity of a
random member is not refuted.

Table 4.
Results of White test for heteroscedasticity (model 1)
F-statistic 3.431841 Prob. F(5.20) 0.0212
Obs*R-squared 12.00616 Prob. Chi-Square(5) 0.0347
Table 5.
Results of White test for heteroscedasticity (model 2)
Obs*R-squared 4.386011 Prob. Chi-Square(5) 0.4953

The stability of the parameters of the regression
model is checked using the CUSUM test in the EViews

software package. Below is a graphical description of
the CUSUM model test:
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Graph 2.CUSUM test for Table 2
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Graph 4. Standardized residuals for table 2

The results of the tests are graphs of the dynamics
of these values and 95% of the confidence intervals for
them. If recursive assessments of residuals go beyond
the critical boundaries, then this explain of the
instability of the model parameters. Test results for
models (2) , (3)are described in Graphs 2 and 3. In
Graph 2 and Graph 3, the location of the blue line
between the red lines means that the hypothesis H, -
about the stability of the parameters is accepted, and if
the blue line intersects with the red line, The hypothesis

Graph 3. CUSUM test for Table 3

Graph 5. Standardized residuals for table3

H, deviates to the benefit of an H, alternative
hypothesis about the instability of the parameters
relative to the length of the time cut. Graph 4 and Graph
5 shows that recursive scores of remnants (CUSUM)
and squares of recursive scores of remnants (CUSUM
of Squares) do not appear for 95% of the confidence
intervals, which once again confirms the high
probability of high (2) (3) prognosis.

Table 4.
Correlation matrix (model 1)
LN _IMPORT | LN _INCOME_OF POPULATION | LN_USD/AZN
LN_IMPORT 1.000000 0.963548 0.419143
LN_INCOME_OF POPULATION 0.963548 1.000000 0.288848
LN_USD/AZN 0.419143 0.288848 1.000000
Table 5.
Correlation matrix (model 2)
LN_EXPORT | LN_INCOME_OF POPULATION | LN_USD/AZN
LN_EXPORT 1.000000 0.957962 0.277202
LN_INCOME_OF POPULATION 0.957962 1.000000 0.288848
LN_USD/AZN 0.277202 0.288848 1.000000

Based on the indicators of the correlation matrix,
the assessment of the density of the relationship
between the factors is determined by the Chaddock
scale.

Based on this scale, if the value of the correlation
coefficient is less than 0.3, the dependence is weak, if

it is between 0.3 and 0.7, it is medium, if it is more than
0.7, it is strong and dense.

The stationarity of the time series was checked
using the extended Dickey-Fuller test. The test results
showed that the time series are stationary in second-
order difference (trend and intercept). The test results
are shown in table 5:
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Table 5.
Results of the Dickey-Fuller test
Variables Sta_tist'ic Critical value | Critical value | Critical value Prob
Criteria 1% 5% 10%
Second differences , trend and intercept

LN_IMPORT -9.123976 | -4.416345 -3.622033 -3.248592 ]0.0000

LN_EXPORT -6.605619 | -4.440739 -3.632896 -3.254671 ]0.0001

LN _INCOME_OF POPULATION -4.144464 | -4.440739 -3.632896 -3.254671 10.0183

LN_USD/AZN -3.900323 | -4.498307 -3.658446 -3.268973 ]0.0318

LN_RESID -4.593153 | -4.498307 -3.658446 -3.268973 10.0083

LN_RESIDUAL -6.915596 | -4.440739 -3.632896 -3.254671 ]0.0001
Checking the causal relationships between factors 3.0rudzhev, E., & Alizade, A. (2021).

for lagged values m = 1,2,3,4 was carried out by the
Granger test. The Granger causality test, with the
exception of one direction, confirmed the presence of a
two-way causal relationship, which indicates the
existence of a third variable, which is the real cause of
the change in the two variables under consideration.
Only for the lag m = 3 between A
LN_INCOME_OF POPULATION and A
LN_IMPORT are opposite causal relationships found
where A denotes the difference operator of the
corresponding variable.

Result: Created new specification of the models is
relative to the logarithms of the origin of the
variable.The peculiarities of the application of
econometric methodology in the research of statistical
interrelationships between multidimensional non-
stationary time series have been studied.Tests for
stationarity and determination of causal relationships
were carried out both for the original and for the
extended model 1 and model 2.The modeling used all
the necessary statistical procedures required to identify
and evaluate the model parameters using Eviews 8
tools.

As a result of the research, econometrically sound
recommendations have been developed that allow for
dynamic analyzes for effective state regulation of
export-import transactions in relation to the exchange
rate of the manat and the income of the population and
improve the relevant inclusive parameters of the long-
term sustainable development of country economy.
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AHHOTALUSA

B cratee paccMOTpeHa METOANKA pa3pa60TKI/I " peajin3annuu I/IHBeCTHHHOHHO-HHHOBaHI/IOHHOﬁ CTpaTerun
MNPOMBIIUJICHHOT'O MPESANPUATHA, NOPCATIOararomas BbIIOJHCHUC TIOCICAOBATCIBHOCTH B3aMMOCBA3aHHBIX
JTaIloB. Peanmaum{ NOPEIIOKCHHBIX OTAllOB  peaiM3allin I/IHBGCTI/II_[I/IOHHO-PIHHOBaI_[I/IOHHOﬁ CTpaTcrun
MMPOMBIIIJICHHOTO npeanpusaTus IIO3BOJIUT co31aTh HeO6X0,I[I/IMBIe ycioBuAa JUIA IIOBBIIICHHUA
KOHKYPEHTOCIIOCOOHOCTH ~ NPOMBILIUICHHOTO HNPEANPUSATHS B  JIOJATOCPOYHOM TIEPCIEKTHBE C  YYETOM
MOTCHIMAJbHBIX HM3MEHEHUI cHUTyauuud B OynymeM W (OpPMUPOBAaHHUS CIOCOOHOCTH HMX THpEIBUICHHS B
COBPEMEHHBIX  YCJOBHSX OKOHOMHYECKOTO pa3BHTHS  CTpaHbl, obecrnedyuT pocT 3ddexTuBHOCTH
HpOI/ISBO[[CTBeHHO-XO3ﬂﬁCTB€HHOI7[ JACATCIIbHOCTH, CHWXCHHUEC YJICJIbHBIX 3aTpaTbl Ha MOPOU3BOACTBO U
peajm3aiguro NpoaAyKIuu, yJIydlIeHHUC (I)I/IHaHCOBI)IX PE3YJIbTAaTOB KOMIIAHWH, YTO B KOHCYHOM UTOI'C MIOBBICUT €€

WHHOBAIIMOHHOCTbD.

ABSTRACT

The article considers the methodology for the development and implementation of the investment and
innovation strategy of an industrial enterprise, which involves the implementation of a sequence of interrelated
stages. The implementation of the proposed stages of the implementation of the investment and innovation strategy
of an industrial enterprise will create the necessary conditions for increasing the competitiveness of an industrial
enterprise in the long term, taking into account potential changes in the situation in the future and the formation of
the ability to foresee them in the current conditions of the country's economic development, will ensure an increase
in the efficiency of production and economic activity, a decrease in unit costs for the production and sale of
products, improving the financial results of the company, which will ultimately increase its innovativeness.

KaioueBble ci10Ba: KOHKYPEHTOCIIOCOOHOCTh, MHBECTHIINH, HHHOBAIMH, CTpATerusi, 3 HeKTUBHOCTS.

Keywords: competitiveness, investments, innovations, strategy, efficiency.

Brenenne. B COBPEMEHHBIX  YCIOBUSX  WHHOBAllMOHHBIX HMJEM [0 Hayala MacCOBOTO
9KOHOMHYECKOTO Pa3BUTHS MHBECTUIMY Y MHHOBAallMM  MPOM3BOJCTBA TOBAPOB M YycIyr (NPOAYKTOB) B
ABISIETCS  BOXHEHIIMMM  (DaKTOpaMH TIOBBIIICHUS  Ipolecce KOMMepIHUaTU3ay pe3yIbTaToB
3¢ PEeKTUBHOCTH SKOHOMHYECKOH CHCTEMbI JIO00T0  pealn3allid HAy4YHOro, HayYHO-TEXHHYECKOTO U
YPOBHS, TPEXKAE BCEro NPEANPUSATHS, pPOCTA €€  WHTEIUIEKTYyalbHOTO IOTEHIHaia, pa3paboTku |
KOHKYPEHTOCIIOCOOHOCTH B JIOJITOCPOYHOM  BHEJPEHUS HOBBIX M HOBEHWIIMX TEXHOJOTMH U
nepcrnexkTtuse. Ilpu 3ToM, MHHOBAaLMM, KaK MPaBUiIO, HPOAYKTOB, TaKk u HENOCPEACTBEHHO B

COIIPSKECHBI C HMHBCCTULIUAMM. C prroﬁ CTOPOHBI, HpOI/IBBO}]CTBeHHO-XOBS{I\/’ICTBGHHY}O JACATCIBbHOCTD,

JII00BIE WHBECTHUIIUN B PEAJIBHOM CEKTOPE DKOHOMMKE,

CHOCO6CTBy5[ IIOBBINICHUIO €€ HWHHOBAIIMOHHOCTH.

BKJIIOYas MNPOMBINIJICHHOCTb, HOCAT WHHOBAIIMOHHBIN Taxum 06pa30M, CEroJJHsA MIPAKTUYECCKU HC
XapakTep. 210 O6yCHOBHeHO TEM, YTO BJIOXKCHHUC IPEACTABIIACTCA BO3MO>XHBIM paccMaTpuBaTh
CpCACTB, T.C. HWHBCCTUIITMOHHBIX pecypcoB B OTACJIBHO HWHBCCTUIINH oT I/IHHOBaHI/Iﬁ u,
HpOI/ISBOIICTBCHHO-XOSHﬁCTBCHHyIO ACATCIBPHOCTD COOTBETCTBCHHO, HWHBECTUIIUOHHYIO u
IMMpU3BaHO o0ecreynTh pocT c¢c¢ 3(1)(1)€KTI/IBHOCTI/I, WHHOBAIITMOHHYIO [JCATCJIBHOCTb B OTPBIBC ApPYr OT
CHU3UTL YACJIBHBLIC 3aTparTbl Ha TIPOU3ZBOACTBO U Apyra.

peajim3anuio MOpOAYKUHH, YIYUIIUTH q)HHaHCOBBIe C Y4€TOM TOI'0, YTO B COBPEMCHHBLIX YCIIOBUAX
Ppe3yIbTaThl KOMIIaHUH, T.C. IIOBBICUTH €C peamn3annuun SKOHOMHYECKOU IIOJIMTUKHA KI/ITaﬂ,

NMHHOBAITMOHHOCTH U KOHKypeHTOCHOCO6HOCTB.
HCO6XO)II/IMO OTMETUTH, YTO MHBCCTUIIUHU MOTYT
OCYIIECTBIIATHCA KaK HETIOCPCIACTBECHHO B
WHHOBAIIMOHHYIO ACATCIIBHOCTH II0 BCEM OTalam
KNU3HCHHOI'O OHUKJIa WHHOBAIUH oT ITOHCKa

KOTOpast HalpaBlieHa Ha TOBHIIICHNE 3()(HEKTHBHOCTH
€ro COLMAIbHO-?KOHOMHYECKOTO PAa3BUTHS, MPEXIE
BCEro, 3a CUYET NPWAAHUS OITOMY Pa3BHUTHIO
WHHOBAlLlMOHHOM ~ HAIpaBIEHHOCTH,  BaKHEHIIEH
3aaueil NPOMBIIIJICHHBIX KOMIIAHUH SBISETCA Kak
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MHHUMYM COXpaHEHHE, a KaK MaKCHMyM YCHJICHHE
CBOMX KOHKYPEHTHBIX IIO3MLUH ¥ IOBBIIICHUE
KOHKYPEHTOCHOCOOHOCTH B JONTOCPOYHOH
nepcnexTuse. Peanmsanus 3¢ (heKTHBHOTO yIIpaBIeHU
HPEATPUATHEM u TIOBBIIIICHHUE ero
KOHKYPEHTOCHOCOOHOCTH B JONTOCPOYHOM
MEPCIEKTHBE C YYETOM HOTCHIHAIbHBIX H3MEHEHHUI
cuTyauu B OyaymieM 1 popMHUpPOBaHHS CIOCOOHOCTH
UX TpPEABHICHUS B  COBPEMEHHBIX  YCIOBHSAX
9KOHOMHYECKOTO pa3BUTUSL JIIOOOH CTpaHbl He
NPE/ICTABISIIOTCS.  BO3MOXHBIM ~ 0€3  peayiu3auuu
CTPaTErnuecKoro yrnpapJjeHUs, UCIIOJIb30BAaHUS BCErO
KOMIUTEKCa WHCTPYMEHTOB CTPaTETUIECKOTO
IUTAaHAPOBAHUSL. T.e. MOBBIIICHNE
KOHKYPEHTOCIIOCOOHOCTH TPEANPHUSITHS HEBO3MOXKHO
0e3 obecreueHUsT A(PGEKTUBHOTO B3aNMOACHUCTBHS
pasNUYHBIX IOACHUCTEM YIPAaBICHHS KOMIAHHUEH,
KOTOpO€  OCYIIECTBISIETCSI C  HCIIOJIb30BAaHHEM
CTpPAaTErMYEeCKOro  yIpaBle€HUs U IUIAHUPOBAHUS,
MO3BOJISIIOIET0 C y4eToM (haKTOpOB BHEIIHEH U
BHYTpPEHHEN cpenbl MPEANPHUATUS €037aTh
HEOOXO/JUMBIE YCIIOBHSI Ui €ro  yCTOHYMBOTO
pa3BUTUS B JOJTOCPOYHOM TMEpPCHEKTUBE. Takum

obpazom «KOHKYPEHTOCIOCOOHOCTh
MPOU3BOJICTBEHHOTO MpeANpPUSITHS BO3MOXKHO
obecreuynuTh  TOJNBKO  HA  OCHOBE  CTpPAaTeruu

JOITOCPOYHOTO  pa3sBUTHsA, OPHEHTHPOBAaHHOW Ha
HIMPOKOE HCIOIb30BAHUE IEPENOBBIX TEXHOJIOTHUI,
COBPEMEHHOT'0 000PYAOBaHUS U KBATH(DUIIMPOBAHHBIX
KaJIpoB, T. €. CTpaTeruu UHBECTUI[MOHHO-
MHHOBAIIMOHHOTO pa3BuTus» [ 1, c. 84]. B cBs3u ¢ 1M
OTZAEJIBHOI'0 UCCIIEOBAHUS TPEOYIOT HHBECTUIIMOHHBIE
W UHHOBAI[MOHHBIE CTPAaTeTHH  IPOMBIIIIEHHBIX
npeanpusituit - (IIII) B KOHTEeKcTe  peanu3anuu
MHBECTULMOHHOM U HHHOBALIMOHHOU J€STEIbHOCTH.
Hear u pesyabTarhl HccjegoBaHusa. B
COBPEMEHHOW  SKOHOMHYECKOH Hayke MpPHHATO
BBIJICTISITh Pa3IMYHbIE MPU3HAKH IS KJIAcCH(UKAINT
CTpaTerHil. Onnum u3 o0Ienpr3HaHHbBIX
KJIaCCH()MKAIIMOHHBIX ITPU3HAKOB SIBIAETCS YpPOBEHb
HOPUHATHS CTPATETMYECKHX PEIICHUH WIM YPOBEHb
yopaBieHuss Inpu  paspaboTke  cTpatermu. B
COOTBETCTBHH C JIAHHBIM MOJIX0/IOM K Ki1acCH(UKALNU
CTpaTeruil BBIACISAIOT CTPATErMH HAJAHAIIMOHAIBHBIX
MHTETPAIlOHHBIX 00pa30BaHUM, Makpo-, Me30- Hu
MHUKpOypoBHA. Ha MHKpoypoBHe, T.e. Ha YpOBHE
NPEANPUSATHH C TOYKH 3PEHHSI YPOBHS DPa3pabOTKH
CTpaTeruil BBLAENSAIOT 4 HMX BHUAA: KOPHIOPATHBHYIO,
JIETIOBYI0,  (DYHKIMOHAJIbHYI0 ¥  OINEpalHuOHHYIO
ctpateruu. [Ipy 3TOM ¢ Hamled TOYKHM 3pEHUs LEeIu

cTpaTeruu Pa3InYHBIX YpOBHEH TIPUHATHS
CTpaTETHUECKUX PEIICHUH B Hieaje TOJDKHEI OBITh HE
MIPOTHBOPEUNBHIMH, COTJIACOBAHHBIMU MEXIY COOOIA.
VHBeCTUIIMOHHO-THHOBAIIHOHHAS CTpaTerus
(MNC) sBnsieTcs KOMIDIEKCHBIM TIOHSTHEM, KOTOpOE
COCTOHT W3 ABYX COCTABIISIONINX — HHBECTHIIMOHHOW 1
HMHHOBAIIMOHHOM CTpaTeruy, u (hakTHUeCcKH
dbopMupyercss  Ha  IepeceUcHMH el Kak
HMHBECTUIIMOHHOM, TaKk u MHHOBAIIMOHHOM
JESTENIbHOCTH W SIBJSIETCST  MPOU3BOJHONW  OT
00IIEKOPIIOPATHBHOM U b1 (S (0):10)78 cTpaTeruit
opranuzanuu. [Ipu 3TOM HHBECTUIIMOHHASI CTPATETUU

MOKET (dbopmupoBaTtbcs HE3aBHUCHMO oT
MHHOBAIlMOHHOM CTpaTeruy, OJHAKO peaau3alus
WHHOBAaIlMOHHOW  CTpaTermd  HEBO3MOXKHa  0e3
HCIIOJIb30BaHNS HWHBECTULIMOHHBIX pPECYpcoB. Takum
obopazom UHHUC sBusercs Mex(yHKIHOHAIBHOM
CTpaTerue, pa3padaThiBaeMOW ISl COTJIACOBAHHS
3a7a4 MHHOBAIIMOHHOM u MHBECTUIIMOHHOM

JeSITeIbHOCTH TPENIPUATHS NIPU JOCTHKECHUHU Lienei
0O0IIEKOPITOPATUBHOM U ICTIOBOM CTPATETHIA.

Cnenyer OTMETUTb, YTO €IHHOW CTpaTeruu He
cymectByer. Kaxnas ¢pupma yHHKaIbHa B CBOEM pOJIE,
MO3TOMY W TPOIECC  BBIPAOOTKM  CTPATETHH
crienI4eH, TaK KaK 3aBUCUT OT MO3HUIMU (PUPMBI Ha
pBIHKE, IWHAMHKH €€ pa3BUTHA, MOTCHIMANa,
TIOBEJICHUS KOHKYPEHTOB, XapaKTEPHUCTHK
MIPON3BOANMOTO €0 TOBapa HMJIHM OKa3bIBAGMBIX YCIYT,
COCTOSIHUSI 5KOHOMUKH, KyJIbTYpHOU cpensl u ap. UUC,
Kak OBIJIO yX€ OTMEUEHO BHIIIE, SBIACTCA
MEK(PYHKIMOHAIBHONH CTpaTeTHel M TPENCTaBiIsIeT
co0OH HMHTErPHPOBAHHYIO CHUCTEMY HaIpaBJICHUl,
IUIAHOB M NPOTPaMM, CIIOCOOCTBYIOIINX JOCTIKEHHIO
meneil  pasBUTHSA  NPENNpUATHS  HA  OCHOBE
CTPATETHUECKOTO MOAEPKAaHUSI COOTBETCTBUS MEXIY
HHMHU, MIOTEHINAIIBHBIMHU HMHBECTHIIMOHHO-
WHHOBALIMOHHBIMHA BO3MOXKHOCTSIMH TPENNPUATHAS U
€ro BHENIHEH Cpelsl C HCIOJIb30BAHHEM METOOB,
CII0COO0B M MHCTPYMEHTOB PACHpENENICHHUST PECYPCOB
(MVHBECTHUIIMOHHBIX, HAYYHO-TEXHHUYECKNX, KaJ[POBBIX,
MaTepHallbHBIX, HWH(QOPMAIMOHHBIX W  Jp.) B
MPOCTPAHCTBE U BPEMEHH.

Pazpaborka MUC IIII MoxeT ocymiecTBIATHCS C
HOJXOJOM K CTPaTerMYecKoMy  IIAaHMPOBAHUIO,
U3JI0)KEHHOMY B pabote [2]. B cOOTBETCTBHM C TaHHBIM
MOJXOJOM  TpEINojaraercs  peaju3alud  psana
nocyieoBarenbHbix 3TanoB. Ilpumenutensno k IIIT
paspaborka MHWC  mpennomaraer — peayM3anuio
CJIE/TyIOLIMX ITANOB (PUCYHOK 1).
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| Tpebosars x| . IMMOCTAHOBKA IEJIM M ONPEAEJEHUE | axopst, Bamiome]
| HeIM A Ly le—!  Ha OompeniesieHue |
|__samavam SAZAY MWC TITT b amas !
v
2 AHAJIN3 I/IHBECTI/IIII/IOHHO—I/IHHOBAHHOHHOﬁ
JAEATEJBHOCTH IIIT
[ : | I [ : 1
AHanu3 cocTaBa, CTpyKTYpbI U OreHKa HHTEHCUBHOCTH | | AHAJM3 COCTaBa, CTPYKTYPhI U O1eHKa HHTCHCUBHOCTH H
JIMHAMUKHA HHBECTUIIUI B OCHOBHOM 1 9 PEKTUBHOCTH JMHAMUKH MHBCCTHUIIUN B 3¢ QEKTHBHOCTH HHHOBALMOHHON
KaIlUTaj 0 BUIAaM BIIOXKCHUN U HHBECTHULIHH B HHMOKP 1o Buaam BiIOKEHUH U || IesATEIBHOCTH, MHHOBAIMOHHOMN
HMCTOYHHMKAM (pUHAHCHPOBAHUS OCHOBHO# KaruTaj HCTOYHHKAM (PMHAHCHPOBAHUS AKTHBHOCTHU
[ : | [ I |
v
3 AHAJIN3 TEKYHIEI'O COCTOSHUS PBIHKA A
HNCXOAHOI'O PBIHOYHOI'O ITOJIOXEHMUSI 1111
[ I |
Omnpenenenue 00CITyKHBAEMOTO OrieHKa PHIHOYHO-TIPOU3BOACTBEHHBIX OrneHKa HHBECTUIIMOHHOM
PBIHKA XapaKTePUCTHK CETMEHTOB MPUBIEKATEIBHOCTH PHIHKA
T T ]
v
4 OLIEHKA ®AKTOPOB, BO3JIEICTBYIOIMX HA
HHUC IIIT
[ I |
BrisiBenne hakTopoB MHKPO- B MaKpOCPEIbl, Ananu3 BusHUS HAKTOPOB MHKPO- H
Bo3nelicTByronmx Ha MMC TIIT Mmaxpocpenst, Ha MWC I1I1
T * T
5 OLHEHKA OIMACHOCTEM
N BOSMOXHOCTEU IPU PEAJIM3AIIMNA UUC IIII
[ 1
OleHKa OMacHOCTEN ¥ BO3MOXKHOCTEH | | BeIsiBIeHHE CHITBHBIX U c1a0bIx cTopoH 111
T T
¥
6 ONPEJAEJEHUE KPUTEPUEB BbBIGOPA U
COIEPKAHUSA BA3OBbBIX NUC IIII
I !
Komnkypenrocmnoco6HOCTh HH| | MHBecTUIIMOHHAS IPUBJIEKATEILHOCTD PhIHKA | | MHHOBaIIMOHHAS IPUBJIEKATEILHOCTD
T
|
| Bazossie MNC I1IT |
v
7 OIIEHKA 110 KPUTEPUSAM PBIHKA H IIII
U BBIBOP BA3OBOU UM C PA3BUTUSA
N7
®OPMHUPOBAHUE UM HATIPABJIEHUMN
CTPATEI'MYECKOI'O PA3BUTUS I11T
[ I |
ITnan oeiicmeuii 1 | | ITnan oeiicmeuit 1 | | ITnan oeiicmeuii N
[ § I 1
Ipoepamma 1 Ilpoepamma 2 IIpocpamma n
C NPOMEICYMOUHBIMU FMANAMU € NPOMEIHCYMOUHBIMU DMANAMU € NPOMEICYMOUHBIMU IMANAMU
T * T
9 OILIEHKA O KUJAEMbBIX ®UHAHCOBBIX
PE3YJBTATOB PEAJIN3AIIMU UUC IIIIT

Pucynox 1. — Omanvt paspabomxu u peanuzayuu MHUC 111
Hcmounux: asmopckas pazpabomka

1. ITocraHoBKa Iejieil W oONpeaesieHHe 3a4a4  ONpEACICHHOE, «KelaeMoe» (3aJaHHOe W3BHE WIH
III. Ilenp — 3TO KOHKPETHOE KOJWYECTBEHHOE W  yCTAHOBJICHHOE CaMON CHCTEMOH) COCTOSIHHUE €ro
KadeCTBEHHOE 3HAUYeHHE peann3anuu (QYHKIMHA B  BBIXOJOB, T.€.  HEKOTOPOE  3HA4GHHE  WIIH
OTIpeNieNeHHBI MPOMEXYTOK BpeMeHH [3, ¢. 21]. B moaMHOXecTBO 3HaUYeHUH (YHKINU NPEIIPHUSITHSI KaK
obmem cnyyae uenvro IIII  Oymem HaswsiBaTh  cuctembl. OcHoBHas yens 111 mpencraBnseT coOou
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YEeTKO c(hopMyITHPOBAHHYIO IPUIAHY ero
CyIOICCTBOBAHMSA,  HCXOAS  KOTOPOH  CTpOHTCS
uepapxmdeckas JIECTHUIIA 3adau cyObekTa

X03siiicTBOBaHMs. Tak, Hampumep, CTpaTErn4ecKoi
LIEJIBIO HMHBECTHUIMOHHO-MHHOBAIIHOHHOM
nestenbHocTH IIII MoXeT BeICTynarh AOCTHXKEHHE
OTIPEJICNICHHBIX WHBECTHUIIMOHHO-UHHOBAIIMOHHBIX U
(hMHAHCOBO-3KOHOMUYECKHUX pe3yNbTaToB,
MPEJICTABJISIONINXCS JKETATeNbHBIMU JJII TEKYIIETO
COCTOSIHMSI TOHAMAHHS PYKOBOJCTBOM OyIyIEro
MOJIOXKCHUS CyObEKTa X035 ICTBOBaHHMS HA PHIHKE.

Janee B pesynbTaTe JEKOMIIO3HULIUH LU
ONIPEeNeISIIOTCS 3alaud, KOTOpble B OOIIEM CMBICIE
BBICTYNAIOT KaK KOHKPETHOE BBIPAKCHHE €ro LeJIeH,
copMynHpPOBaHHBIX KaK Ha OOIIEKOPIIOPATHBHOM
YPOBHE, TaK M Ha YPOBHE OPTraHU3aLHOHHBIX SIHHHIL 1
CTpaTEern4ecKux 30H XO3SIMCTBOBAHHS, u
OIIPEAEIAIOTCS TI0/I BO3AEHCTBHEM TakuX (hakTopos,

Kak: BHYTPEHHHC PpECYpCbl W HWHBECTUILIMOHHO-
MHHOBALIMOHHBIMN NOTCHI A, CACPIKMBAIOINEC
(baKTOpLI U BO3MOXHOCTU  CPECIbI; Tpe60BaHI/I£[

ydYpequTeneii 1 akKIHOHEPOB | Ap. (PUCYHOK 2).

DaxTopsl,
TpeGoBanus k ﬁ] IMOCTAHOBKA IIEJIEI71 u | BJIMAIOIIME HA
LEJISIM U OIIPEAEJIEHUE 3AJIAY UUC III1 omnpeAciIeHue
3a7a4aM 3ama4

Konkpernocts n
U3MEPUMOCTD

OpueHranus Bo
BPEMEHU

_| Hoctruxxnumoctb |
_| CoBMeCTUMOCTh |

BuyTpennue pecypcsl 1
WHBECTUIIHOHHO-
WHHOBAIIMOHHBIN TOTCHIHAT

CraepsxuBatomue GpakTopsl 1
BO3MOKHOCTH CPEJIbI

TpeOoBanus yupenureneii u
aKIIMOHEPOB

Pucynox 2. — Onpeoenenue 3aoay 111
Hcemounuxk: asmopckas paspabomxa

Takum 00pa3oM, 3a/1auil KOHKPETHU3UPYIOT LN
WKC TIIII, omuceiBaioT Topas3mo Oosbline obiacTeit
MHBECTHLMOHHO-NHHOBALIMOHHO JIeSITEIbHOCTH
CyObeKTa XO3SWCTBOBAHMSI W MOTYT 3aTparuBarh
HaMevaemoe COCTOSIHUE 00beMOB MPOJIAK,
MPUOBUIBHOCTH, peHTa0eIbHOCTH HMHBECTULUH,
MHTEHCUBHOCTH M 3(P(PEKTUBHOCTH HMHBECTHUIIMOHHO-
WHHOBAIIMOHHOM JESATEILHOCTH U JIP.

2. AHaJau3 HHBECTHIHMOHHO-WHHOBAIIMOHHOM
nesareabHocTH I yclI0oBHO MOXHO pas3fenuTh Ha
aHaaW3 WHBECTHIIMOHHOW IEITEILbHOCTH B YacTH
WHBECTUIIMM B OCHOBHOM KalMTaJl MW  aHaJu3
WHHOBAIIMOHHOW JIESITENIbHOCTH, B paMKax KOTOPOTO
WHBECTHUIIMM PACCMATPUBAIOTCS B YACTH PAcCXOJI0OB Ha
HUWOKP. Beiienum crneyroniye HalipaBieH!s aHaIn3a
WHBECTHIUOHHO# nestenbHocTH [T (pucyHok 3):

2 AHAJIN3 THBECTUITMOHHO-
HMHHOBAIIMOHHOU JEATEJIBHOCTH

l

|
AHanIn3 NHBECTULIHOHHOMN

|
AHanIu3 NHHOBAIMOHHON

eI TEIIbHOCTH
|
[ |
AmnHanu3 cocTana,
Ouenka
CTPYKTYPHI U
. ||MHTEHCUBHOCTHU U
JMHAMHKH WHBECTUITUH
B OCHOBHOM KaIruTall aq)q)eKTHBHOVCTH
o WHBECTHIUH B
10 BUJIaM BIIOKCHHHN U CCTHI N
OCHOBHOM
HCTOYHHKAM
KaIluTall
(hMHaHCUPOBAHHUS

JeSITeNIbHOCTH
[ : |
Amnanm3 cocTaBa, Ouenka
CTPYKTYPBI WHTCHCUBHOCTH U
JVUHAMUKU UHBECTULUH | | 2 (HEKTUBHOCTH
B HUOKP no BugaM || HHHOBALIMOHHOM
BJIOXKCHHUU U NeSITETbHOCTH,
HUCTOYHHKAM WHHOBAIIMOHHOU
(buHAHCUPOBAHU AKTUBHOCTH

Pucynox 3. — Hanpaesnenus ananuza uH8ecmuyuORHO-UHHOBAYUOHHOU dessimenvHocmu T1TT
Hcmounux: agmopckas paspabomra

JUis OLleHKHW MHTEHCHBHOCTH WU 3((EKTHBHOCTH
WHBeCTUIIM B ocHOBHOW  kammrtan  (MOK)
IpeaIaraeTcs UCIOIb30BaTh CICIYIONINE TOKA3aTEIH.

1) IHTEeHCHBHOCTh WHBECTUIMA B OCHOBHOI
karutan (MaTlOK) paccunTsiBaeTcs Kak OTHOIICHHE
HOK k onepanmmonHomy moxoxy (OJ1) TIIT (1):
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HOK
HumHOK =L
(D
1) DbQeKTHBHOCT, HWHBECTHIHM B OCHOBHOM
kamuran  (OUOK) HeoOXogmMo  pacCUHUTHIBATh

T epeHIIPOBAHO TSI ME30YPOBHS M MUKPOYPOBHSI.
Tak 10 oTpacnmM NPOMBIIUICHHOCTH —3HAYCHHUE
YKa3aHHOTO  PacCUMTHIBACTCS  KaKk  OTHOILICHHE
npupocta BJIC B comocTaBUMBIX LieHaX K 00beMy
MHBECTHLMHA B OCHOBHOW KamuTal 3a 0a30BbIi mepuos

(2):

onok = BAG =BG
HOK, 5y
Jnga  npeanpustds  KpoOME  TPagULIMOHHBIX

pacyeToB MOKa3aTeNel, UCIMOJb3YEMBIX Uil OLEHKU
3((HeKTUBHOCTH MHBECTUIIMOHHBIX IPOEKTOB, MOXHO
WCII0JIh30BaTh MoKa3aTeib (BUOK ),
paccUMThIBAEMbI Kak KaK OTHOLUEHUE MPHUPOCTa
YUCTOTO IUCKOHTHUPOBAHHOTO JOXoIa K 00BeMy
WHBECTHUIMI B OCHOBHOM KamuTas 3a 0a30BBIH HEPHO/T

©F

A, -9,
QHOK yy ===~ ==
0

,(3)

Jlnst OIeHKH MHTEHCHBHOCTH M 3(dexkTHBHOCTH
MHHOBAITOHHOW JEATEIBHOCTH OyIeM HCIIONb30BaTh
CJIeTyTOLIHE MOKa3aTeH. VIHTEeHCHBHOCTD HHBECTHINI
(pacxomoe Ha HHWOKP) B  HWHHOBaNMOHHYIO
nesrenbHOCTE (METUHUOKP) paccumThiBacTcs Kak
otHomienne HUOKP k omepanumonnomy noxony IIIT

).
HHOKP
1C))

HumHHHOKP =

Heob6xomumMo OTMETHTB, HYTO HMHTCHCHBHOCTH
WHBECTHIINI B MHHOBAIIMOHHYIO ICATEIIEHOCTH MOXHO
paccunThiBaTh W 1O BumaM pacxomoB Ha HIOKP:
pacxonsl Ha (yHOAMEHTAIbHBIE HCCIICIOBAHUSA,
MIPUKIIAJHBIE WCCIEIOBAHUS M JKCIIEPUMEHTAIbHBIC
pa3paboTKu.

D¢ PeKTHBHOCTh MHHOBALMOHHOW AEATEIHHOCTH
(BU]J]) moxkeT OBITH paccuMTaHa KaK OTHOIICHUC
npupocra BJIC B comocTaBUMBIX LieHaX K 00BeMy
unBectuiuit B HUOKP 3a 6a3oBsiit nepuox (5):

BJIC, - BJIC,

SUH] =
ol HHOKP,

(5)

Pacuer maHHOrO NMokasaress MOXKHO BECTH TaKXKe
1 B pa3pese pa3nnaHbIX BUIOB pacxonoB Ha HUOKP.

3. AHAJIM3 TeKyllero COCTOSIHMSI PBIHKA M
HCXO0/THOT'O PBHIHOYHOTIO MOJI0KEHUS II11.
Crnenyromum stanom paspadotku MUC III1 sensietcst
aHaJM3 TEKYIIET0 COCTOSIHHUSA PBIHKA M PHIHOYHOTO
nonoxxeHuss IIII  nnsg oueHkM U ynopsaoueHus

INOTCHIIMAaJIbHBIX PBIHOYHBIX BO3MOXKHOCTEH u
onacHocTe!. JlaHHBIH 3Tan BKIIIOYaeT (PUCYHOK 4):
ompenenenue obciyxuBaemoro Il peiHka

(ompezmensIoTcsT PHIHOYHBIE CErMEHTH, KoTopble I1I1
00CITy’)KUBaeT WIH COOMpaeTcss 00CITyKUBATh);

OLICHKY PBHIHOYHO-TIPON3BOACTBEHHBIX
XapaKTePUCTUK CErMCHTOB (pBIHOYHO-
MPOU3BOACTBEHHBIC XapaKTEPUCTHKU MO3BOJISIIOT aTh
BCECTOPOHHIOIO OLICHKY pbIHKA, Tae 11 HamepeBaeTcs
JIeHCTBOBATD);

OLIEHKY HWHBECTHIMOHHOW IPUBJIEKATEIbHOCTH
poiHKa (0 JAHHBIM, TOJYYCHHBIM B PpeE3yibTaTe

aHaau3a PBIHOYHO-TIPOU3BOACTBEHHBIX
XapaKTePUCTHK, OLICHUBAETCS OTHOCHUTEJIbHAS
NPUBJICKATEIBHOCTh  KAKJIOTO M3 PBIHKOB, T/e
neiicteyer I111).

E

AHAJIM3 TEKYHIETI'O COCTOAHUSA PBIHKA 1
NCXOAHOI'O PBIHOYHOTI'O ITOJIOKEHUS TIIT

Onpenenenue OrnieHKa prIHOYHO- OrnieHKa UHBECTULIMOHHOM
00CITyKUBAEMOTO MTPOM3BOICTBEHHBIX MIPUBJIEKATEIILHOCTH
pBIHKA XapaKTEPUCTUK CETMEHTOB pPBIHKA

Pucynok 4. — Hanpasnenus ananusa mexKyujeco coCmMosanUs plHKA U UCXOOHO20 PblHOUHO020 noaodcenus 111
Hcmounuk: asmopckas paspabomka.

3.1. Onpeoenenue oocnyracusaemozo ITI pvinka.

PriHOK TIIT CKJIaJIbIBACTCS u3 PBIHKOB,
00CITy)KMBacMBIX KaK HEIOCPEACTBEHHO CaMUM
OpeanpusTHeM, Tak W €ro  KOHKYpeHTaMu,

OPOM3BOJAIIMM  aHAJOrMuyHyro mnpoaykuuwoo. Kax
NpaBUJIO, PBIHOK, Ha KoTopoM jedictByer IIII
HEOJHOPOAEH M TMOJApa3AeseTCss Ha CErMEHTHI, B

KaXX/IOM U3 KOTOPBIX CyOBEKT X03HCTBOBAHIS PEIIaeT
3aJ1a4u 10 NPOJaKe CBOUX MPOAYKTOB.
O6cy>xuBaemblit [1I1 ppIHOK MOXKHO OIPEAEINTD
KaK nepecedeHne reorpaguieckoro oxaara (peruoHa),
norpeduteneid u peammsyembix [II1  mpomykTos.
Omnpenenenne rpaHull OOCITYXHMBAaeMbIX DPBHIHKOB
no3BossieT Il KoHUEepTHPOBaTh CBOIO AEATENBHOCTH
[0 HAMpPaBIEHUIO BCEX CBOMX BBIPAOATHIBAEMBIX
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cTpaTeruit (KOpIIOpaTUBHOM, JIETIOBBIX u
(yHKIIMOHATIBHBIX, BKJIIOYAst HMHBECTHLUOHHO-
nHHOBAIMOoHHEIE). [Tocie Toro, kak peiHOK I111 BRIOpan
U JIOCTATOYHO OTNpEIENcH, HEOOXOIUMO IPOBECTH
OLIEHKY Jis KaXIOro CEeTMEHTa HX PBIHOYHO-
MPOU3BOJICTBEHHBIX XapaKTEPHCTHK.

3.2. Ouenka PUIHOUHO-NPOU3E0O0CH GEHHBIX
XapaKmepucmuK  ce2mMeHmog  TIO3BOJSET  JaTh
BCECTOPOHHIOIO OIIEHKY phIHKA, e I1I1 HamepeBaeTcs
JeiicrBoBaTh. X MOXKHO NMOApa3AeIUTh Ha 4 OCHOBHBIE
TPYIIIBL:

1) puomounvie xapaxmepucmuxu, C TIOMOIIBIO
KOTOPBIX MOXXHO OLIEHHTb COCTOSHHE PBIHKA, €Tro
OCHOBHBIE  TEHIEHIMH, a TakKKe  OCHOBHBIE
XapaKTepUCTHKH MoTpedurenei mpoaykros I111;

2) xapakmepucmuxy npOOYKMOE  TO3BOILIIOT
COCTaBUTh IpencTaBieHue o nponykrax IIII, a Takxke
COOTHECTH HUX C OCHOBHBIMH TpeOOBaHUIMH,
NpeIbABIsIEMBIME K HHUM moTpeOutensmu. Taxxke
U3y4YeHHE XapakTepucTuk npoxaykros IIIT nmossosser
BBISICHUTH OCHOBHBIC IPUOPHUTETHI B UX PA3BUTHHU,

3) noxaszamenu Kouwxkypenyuu HEOOXOAMMBI IS
OLICHKHU KOHKYPEHTOCIIOCOOHOCTH 11 B
CKIAJbIBAIONINXCSl  YCHOBUSIX pBIHKA, TJI€ OHO
JIEMCTBYET WIIM HAMEPEBAETCS JEHCTBOBATE;

4) xapaxmepucmuxu cpeoul JIOTIONTHSIIOT
nepevyeHb PBIHOYHO-TIPOU3BOJCTBEHHBIX
XapaKTEepUCTHK paccMOTpeHHEM MoKasaTenen
MaKpO’KOHOMHYECKOTO MTOPSIKA.

Takum o6pa3oM, HcCIEIOBaHHE YETHIPEX TPy
PBIHOYHO-IIPOU3BOJACTBEHHBIX XapaKTEPUCTHK
CETMEHTOB MO3BOJISIET JaTh BCECTOPOHHIOIO OIICHKY
peiHKa, rae IIT namepeBaercs AeiicTBOBATS.

3.3. Ouenka HHBECTUIMOHHO
MPUBJIEKATEILHOCTH PHIHKA MpeAnoaraeT
UCTIONB30BAHWE  psifa  TIOKasaTejed,  KOTOpbIE

MO3BOJIAAIOT HMCCIIEA0BATh PbLIHKA BCCCTOPOHHE, YTO

nomMoract BBIpa6OTaTB UL KaXJ0ro Hu3  HHUX
MNOAXOAAIY O HWHBECTUIIMOHHYIO CTPAaTCrulo. B
Ka4y€CTBC HOKaSaTCJ'Ieﬁ, XapaKTCPU3YIOMNX

MHBECTHIMOHHYIO MMPUBJIEKATEIBHOCTh PHIHKA, MOXKHO
UCIIONIb30BaTh  TakWe  Kak:  pasmep  polHKd,
crodicuswUecs U npeonoaazaemvle MemMnbvl pPOCmd
PYIHKA; 00ujee KOIu4ecmeo u cnmeneHb KOHYEeHmpayuu
nompebumejeli;, 00veM U HACMOMAa NPUOOPemeHuUs.
NPOOYKMOS; 8ANCHOCIb NPOOYKmMa OJisi nompeoumens
U aHanu3 npoyecca NPUHAMUS PeuleHUll O e20

npuobpemenuu; cucmema oucmpubyyuu (npoyecc
dosedenusi  npodykmog 0o  nompebumenetl);
QuHaHcosble  xapakmepucmuku — nompebdumenet,

cmenens  Ougghepenyuayuu npooOyKmMo8 Ha polHKe,
U Mamepuan0emMKocms
penmabenvbHocms 0MOenbHbIX

OMHOCUMENbHASL KANUMAL0-
npooyKmos,

npooyKmos; 00X00HOCHb OMOETbHbIX NPOOYKMOE HO
MAPAHCUHATLHOU NPUOBLIU; MeHOeHYuU 00XOOHOCHU;
B03MOJCHOCTNU U PeaKyusi PbIHKA HA NPOU3800CMEO U
peanu3ayuro Ho8blX NPOOYKMO8; YUCILO KOHKYDEHMO8 U
CmeneHb Ux KOHYeHmpayuu; meHOeHyuu 6 pasoeireHuu
chep enuAHUA, Oapbepvl 6X0HCOEHUs HA PLIHOK,
8bIXOOHBIE Dapbepbl; NOKA3AMenu CpAGHUMENIbHO20
amanusa.

Heo0xoanMo OTMETHTBH, YTO HE BCE yKa3aHHbIC
BBIIIE MOKa3aTesH, XapaKTepu3yoLIHe
WHBECTHLMOHHYIO IPUBIICKATEIEHOCTD PBIHKOB, MOT'YT
OBITH OLICHEHBI OOBEKTHBHO C YYETOM HMMEIOIIUXCS
YCTOSIBILIMXCS B ’)KOHOMUYECKOM HayKe Moka3zareneil. B
CBSI3M C ATHM (OpMHpOBaHHE Habopa ITOKa3aTelnei,
OTIpeNeNIeHNs] OTHOCHUTENIFHOW WX BaXHOCTH W
(axTHIecKoit OILICHKH, 1esrecooopa3Ho
OCYIIECTBIISICTCS IO ABYM HAIIPABIICHISIM:

— HCXOAS W3 CIOXHBIIUXCS TEOPETHICCKHUX
coobpakeHni U npakTuky ¢pyHkuroHuposanus [1I1 Ha
Pa3IMYHBIX PHIHKAX U Pean3alii HHBECTHLIMOHHBIX U
WUHHOBAI[OHHBIX CTPaTerMid pPa3BUTHSI CYOBEKTaMH
XO3SIUCTBOBAHUS;

— Ha OCHOBE IPOBEACHHS IKCIEPTHOTO OMpoca
CIICTIHAIIACTOB.

CymHOCTP  METOAa  OKCIEPTHBHIX  OIECHOK
3aKIIF0YAeTCs B IPOBEICHUH YKCIIEPTAMU HHTYUTHUBHO-
JIOTHYECKOTO aHalu3a MpOOIEeMbl ¢ KOIMIECTBEHHON
OILICHKOW CY>XICHUH U (POPMAIII30BaHHONW 00pabOTKOI
pesynbratoB  [4]. Tlomysaemoe B  pe3synbrare
00paboTkn  0000IIEHHOE  MHEHHE  JKCIEPTOB
NpUHUMAaeTCs Kak perieHue npobieMsl. OnpeneneHue
HapaMeTpoB Pa3BUTHSI SKOHOMHUYECKOW CHUCTEMBI U €€
CYOBEKTOB METO/IOM DKCIIEPTHBIX OLIEHOK CBOJMTCS K
otbopy HauboJee 3HAYUMBIX ToKa3aTeNew,
OTpaXKaIOIINX UX JEATeNIbHOCTD, a TAKXKE OLIEHKA dTHX
roKazaresei.

Tak, B HameMm ciydae KaIblii W3 YKa3aHHBIX
(akTOpoB MOXeT OBITH OICHEH MO0 S-OaibHOM
CHUCTEeME C TOYKH 3pCHHA BIHAHUSA €ro Ha
WHBECTHIIHOHHYIO MIPHUBJICKATEIHHOCTD PBIHKA.
COOTBETCTBEHHO, KPUTEPHU OLCHKU CIIEYIOIIHUE:
BBICILIEH CTENEHN Ba)XHOCTH (haKTopa ¢ TOYKH 3PEHUs
€ro  BIMSHMSL HA  TPUBIEKATENLHOCTh  PBIHKA
COOTBETCTBYET BBICHINI Oamn — 5, Husmien — 1. [lanee
npoBoauTcsl (akTHYecKas OLEHKa WHBECTHLMOHHOM
IpUBJIEKATEIbHOCTH  Kaxxjgoro peiHka IIII  mo
OTICNBHBIM (hakTopaM B auama3oHe oT 10 (Hu3mImid
YPOBEHb NpHUBJICKAaTEeIbHOCTH), MO0 S50 (HAUBBICIIHA
YpOBEHb  TpHBJIEKaTenbHOCTH). sl  OLEHKH
MHBECTUIIMOHHON mnpuBiekaTesbHOCTH pblHKa [1I1
TpeasiaraeTcss MCHOoib30BaTh TaOIMIly —CcIeayromei
¢dopmsl (Tabmuna 1).
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Tabmmma 1.
dopma TabdJauubl AJ1s1 OLleHKH HHBECTUIIHOHHOM NMpUBJeKaTeIbHOCTH pbiHKa I1T1
MHBecTHIIMOHHAS
OTHOCHTEIBHAS WMuBecTunroHHas
MIPHUBIICKATEIHHOCTD
DaxTopEI Ba)KHOCTD ) g g Pacuer MIPHUBJICKATEIHHOCTh PHIHKA
(haxTopos (BD) (baxtopam (UTTP®) 11T (ATTPIILT)
1-5 10-50
1. P B®d; UITP D, B®; x UTTPD, UITPIIII,
2.0, B®, HUITP D, B®, x UTTPD, WITPIIII,
n. d, B®, HUITPD, B®, x UITPD, WITPIIII,
n
Hroro - - - > (BD, - UIIP®D,)
i-1

Hcrounuk: aBTopckas pa3paboTka.

Ha ocHOBe (hakTHUECKMX JaHHBIX MOXHO
paccuuTaTh ob1ryro WHBECTUI[MOHHYIO
npuBJIeKaTenbHOCTh pbiHKa [II1 B abcomoTHOM

n
BBIPAKEHUH z (BD, - UTIPD,) KOTOpas
i-1
nu3MepsieTcs B bayiax. 3Has MaKCUMalIbHO BO3MOXKHBIT
0a/ul MHBECTUIIMOHHOM MPHUBJICKATEILHOCTH PHIHKA B

JAHHBIX YCJIOBHMAX (IpU HEU3MEHHOM 3HAa4YCHUU
OIICHOK OTHOCHUTEJbHOW Ba)XKHOCTH TMOKa3aTenei),
MOXKHO TIIO/ACUMTATh OTHOIIEHHE OOIEero YypoBHS
WHBECTUIIMOHHON IpuBjieKkaTeabHOCTH phiHKa IIIT B
JAHHBI MOMEHT K HIEalbHOMY €€ ypoBHIO. Pacuer
MHBECTHLMOHHAs NpUBIeKaTenbHOCTH pbiHKa IIIT B
HAIIleM ciiydae OyZeT IpOBOIHTCS 10 GopmyIre 6.

Zn: (BD, - UIIPD,) - UIIPD, Z B®,

ESN )

HIIPIIIT = —=

HIIPD,, Z HUIIPD, — UTTPD Z B®,
i=1

Takum oOpa3oM aHalW3 TEKYHIETO COCTOSHUS
pPBIHKA M MCXOJHOrO pbIHOYHOro nosoxenus III1
CBOJMTCS K OIpPENEICHUI0 CaMOTo OO0CITy>KHBaeMOTO
pBIHKA, HW3YYEHHIO  PBIHOYHO-TIPOU3BOACTBEHHBIX
XapaKTEePUCTHK u OIICHKE WHBECTHI[HOHHOM
MPUBJIEKATEIbHOCTH PBIHKA, C JabHEHIITAM
BEISIBIICHHEM  (DaKTOPOB, BO3ICHCTBYIOIINX  FITH
criocoOHbIx BoszaercrBoBath Ha MUC IIII, 1 orenke
crereHy uX BIHMSHHUA. COOTBETCTBEHHO IOCJIEC aHAJIU3
TEKYLIEro COCTOSIHUS PbIHKA U UCXOJHOTO PHIHOYHOI'O

i=1

nojoxeHuss [III HeoOXomAMMO TIPOBECTH OLIEHKY
¢axropos, Bozaelcrytommx va MMUC 111

4. Ouenka (aKTOpoOB, BO3AEHCTBYIONIUX Ha
HMMC IIII mpoBOAMTCS O CIEAYIOIINM HAPaBICHUAM
(pucyHok 5):

1) BeIsBISIFOTCS (DAKTOPBI MAaKpO- U MUKPOCPE/IBL,
BozzeicTBytomue Ha MUC I1IT;

2) IPOBOJMTCS aHAJW3 BIMSHHS BBIBICHHBIX
(akTopoB.

4 OIIEHKA ®AKTOPOB, BO3JIEMCTBYIOIIAX
HA UUC 11T

l

[

1

BeisiBnenue GpakTopos,
BO3ECHCTBYIOLINX
uwa MUC III1

AHanu3 BIUSHHAS
(bakTopoB Ha
MNHNC TIIT

[
[

DaKTOPBI MUKPOCPEIbI

1
’ DaKTOpbI MAKPOCPEIbI

Hemozpagpuuecxkue ||| Ixonomuueckue ‘

Buympuopeanusa- Omnowenus ¢
yuonHwle HH xouxypenmamu ’
omHOUeH U]

Omuowenus ¢
FH  xauenmamu

Omuowenus ¢
nocmaswuxkamu

Hayuno-
mexuuueckue u
UHHOBAYUOHHBLE

Kynemypnoeo
yKaaoa

Omuowenus ¢

Omnowenus ¢
uneecmopamu u

npedcmagumenimu
HAYYHO-

ITonumuxo-
npagosvie

Ipupoonvie

GEHYYPHLIMU

mexHuueckou
@onoamu

cghepol u HayuHo-
MeXHONO2UYECKUMU
napkamu

Omuowenus ¢
NOCPeOHUKaAMU

Pucynox 5. — Oyenxa gpaxmopos, eozoeiicmsyrowux na MUC ITTT
Hcemounux: asmopckas paspabomxa.
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4.1. BoisiBienue (pakTopoB, BO3/1eiiCTBYIOIIUX
na MHUC IIII. Anamu3 cpeasl III1 HeoOXxommmo
OCYUIECTBIIITH ~ HA  MHKPOIKOHOMHYECKOM  H
MaKpOIKOHOMHYECKOM YPOBHSX, NPOBOIHUTH OLEHKY
BIHUAHUSA (DaKTOPOB BHYTPCHHEH WM BHEIIHEH cpensl
CcyObeKTa X03IHCTBOBAHUA. DTO MO3BOJISET MOIYIUTh
Ba)XKHbIE PE3yJIbTATHI, KaCAIOIIHUECs MPOTHO3UPOBAHUS
O6ynymero cocrosHus III1 u ero okpyxeHus, a Takxke
pas3paborath coorBercTBytomue MM C, HanpaBieHHbIE
Ha  TpPEeAOTBpAIllEHHE  BO3MOXHOTO  BIUSHUS
HeOnaronpusaTHeix (akropoB. Ilpm stom cuemyer
UMETh B BHIY, YTO MaKpO’KOHOMMYECKMH aHalIu3 B
OosipIeil Mepe OTBEYaeT ILENsIM IEPCHEKTHBHOTO
aHaIn3a.

B nmpouecce ananmmza BHewHedl cpeast [T
BBISBJIAIOTCSI PHIHOYHBIE BO3MOYKHOCTH M OIIACHOCTH,
KOTOpBIE HMEIOTCSI TpPH TEKYIIUX YCIOBHAX U
JercTByromieid B Hacrosiuiee Bpemsst MUC, a takxke
BbIpabaTeiBatoTCsl TpeboBaHus k u3MmeHenmo MUC c

U3MEHSIOIIeCs PBIHOYHOM CUTYyaIuH.
CrnenoBareipbHO, aHAINW3, TEKYIIEHW  PBIHOYHON
CUTyallUd W TPEANOJOXKEHUS O COCTOSHUU CpEAbl
JOJDKHBI ~ JleJaTbcsl € JIOCTaTOYHBIM  YPOBHEM
OTIPENIENIEHHOCTH C TeM, YTOOBI MOYKHO OBLIO OLIEHUTH
3¢p¢peKT u CTeNeHb BO3ACHCTBHA  BO3MOXKHBIX
“3MeHeHUH peiHOuHbIX yeaoBuit Ha MW C I1IT u BHecTH
COOTBETCTBYIOIIME KOPPEKTUBEL. IIpH 3TOM BHIsIBIIEHHE
(aKTOpoB,  BO3ACHCTBYIOIIMX MM  CHOCOOHBIX
poszaciicTBoBath Ha MIUC IIII, u oneHka cTeneHn WX
BIMSHMA, TpeOyloT pasfeneHuss (akTopoB  Ha
«TOJIOXKUTENBHBIE» U «OTpULATENIbHBIE» WU
OTKpBIBAIOLIUE PBIHOYHBIE BO3MOXHOCTH u
MPEACTaBIIOMNE Cco00il  PHIHOYHBIE  OIACHOCTH
JenaeTcs B IPOIecce ACTAIFHOTO pazdopa KakIoro
(dakTopa, paccMaTpMBaeMOro Kak B  paMKax
MHKPO3KOHOMHUYECKOI0, TAK U MAKPO3KOHOMHUYECKOIO
aHainuza.

4.2. Ananu3 Bausinus paxkropos na UUC III1.

Y4€TOM IPOTHO3HOTO COCTOSIHUS CPEBI. Hdns  unenmeit  aHanmze  (akTOpoB  MHKPOCPEJBI,
Takum oOpa3oMm, U3MEHEHHUS BO BHEIIHEH cpexe  Bo3aeicTByrommx Ha Tekyuryio WHWC IIII, moxxHO
(w1t ¢dakTOphl) MOTYT BIMSATH Ha TEKYIIHE M  BOCIOJNB30BaThcst  (DOPMOIA,  MPEACTABICHHOW B
BosmoxHble HMHWC IIII, mpucnocabmuBas wux K  Tabmuue 2.
Tabmuma 2.
MuxposxkoHomuyeckuii anaan3 cpeant HIT
OxunaeMble
Bnusune OxugaeMele -
M3MCHECHHS
HanmenoBanne (akTOpOoB Ha | W3MEHECHUS Wzmenenns T g W3menenns
(akTopoB TEKYIYIO (hakTOpOB B NNC TIIT Top WNC IIIT
ONKalIIze TSTh
MHAC IIIT TEUEHHE roa et

BHyTprOprann3anuoHHbIe
OTHOIICHHS B3aMMOOTHOUICHUS

OTHOIIEHUS C IIOCTaBINUKaAMU

OTHOWLICHUSI C HTHBECTOPAMH 1
BEHYYPHBIMHU (QOHIAMHU

OTHOIIEHUS C IIOCPCAHUKAMHU

OTHoOIIEeHUS ¢ KOHKYPCHTAMHU

OTHOIIEHUS ¢ KIUSHTaAMU

OTHOLIEHHUS C
MPEICTaBUTEIIMU HAyIHO-
TEXHUYECKOH chephl u
TEeXHOMapKaMu

Hcrounuk: aBTOpCcKast pa3paboTKa.

Jlanee mMpoBeACHHBIA aHATU3 BIMAHUSA (HAaKTOPOB
MHUKPOCpEIbl HEOOXOAUMO JOIMOJIHHUTh H3Y4YEeHHUEM
(hakTOpOB MaKpOCpeIbl, KOTOPBIE JOJDKHBI OBITH
KOHKPETH3UPOBAHBI W CBEACHB B aHAJIOTHYHYIO
dhopmy, mpeacTaBieHHYO B Ta0OMIIE 2.

Takum oOpa3om, U3MEHEHHs] BO BHEIIHEH cpene
(. dakTOpBl) MOTYT BIMATH HAa TEKyIIHE |
BosmoxkHele HWUC IIII, mnpucnocabmmBas HX K
U3MEHSIIoIIEeNCs PBIHOYHOM CUTYallUH.
CnenoBareiabHO,  aHaIM3, TEKyUlEHd  pHIHOYHOMU
CUTyallUd M TPEIIOJOXKEHUS O COCTOSHUU CPEabl
JIOJDKHBl ~ JIeNIaTbCsl € JIOCTAaTOYHBIM  YPOBHEM
OTIPEJICNIEHHOCTH C TeM, YTOOBI MOYKHO OBIJIO OLIEHUTH
a¢pdekT W CTemeHb BO3JEHCTBUS  BO3MOXKHBIX
n3MeHeHnH peiHOoYHBIX yenoBuit Ha MUC I1I1 u BHECTH
COOTBETCTBYIOITHE KOPPEKTHBHI.

[Tpu npoBeneHNK aHanM3a BIUAHUS (PaKTOPOB Ha
HNUC TIIT ocoboe BHUMAHWE IOJKHO OBITH yIEICHO
BHHUMaHHE OTHOIICHHUSAM c KOHKYpEHTaMH,
HWHBECTOPaMHU " BEHUIYPHBIMU ¢doumamm,
MPEICTaBUTEIIMA  HAyYHO-TEXHHYECKON cdepsl u
TexHomapkamMu. OTHOIICHUS C KOHKYPEHTaMH JOJIKHBI
OBITh PAacCMOTpPEHBI KaK C TOYKH 3pEHUS] aHallnu3a
OCHOBHBIX KOHKYpeHTOB I1I, Tak ¥ ¢ mo3ULUH OLIEHKH
€ro KOHKYPEHTOCIIOCOOHOCTH. AHalM3 KOHKYPEHTOB
IIT no3BomsieT kauecTBEHHO M3y4yuTh Tekymue NC
KOHKYPEHTOB M OLICHHTb WX CHIbHBIE U clalble
CTOpoHbl. Jlanee wHcchaeqyroTCs TEHACHLUU U
KOHBIOHKTYpa  pBIHKa, a TakKKe IPOBOIHUTCS
CPaBHUTETBHBII aHAJIN3 BO3MOXKHBIX BAPHAHTOB
JIeUCTBHUI KOHKYPEHTOB.

Jns  omenkn KoHKypeHTocmocobnoctn —III1
HEOOXOAMMO  CONOCTaBUTb €r0  IOJIOKEHHE C
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MIOJIOXKCHUEM OCHOBHBIX KOHKYPEHTOB Ha M3y4acMOM
PBIHKE. [TomoGHoE COTIOCTaBJICHUE MOJKET
OCYIECTBIIITECSI ~ Ha  OCHOBAaHWUHM  CIIEAYIOIINX
KPUTEPHUEB: 00/ PbIHKA, MEHOeHYUs. U NPOSHO3 00U
PUIHKA; OMHOCUMENbHAS 00XOOHOCHb OesmelbHOCHU
III;,  omHnocumenvHoe  Kayecmso  NPOOYKMOS,;
OMHOCUMENbHASL CINOUMOCHb NPOOYKMOB; NOSELEHUE
HOBLIX — NPOOYKIMOS,  KOHYEHmpayus  KIUEeHMOs,
OMHOCUMENbHAS KANUMAL0- U MAMepUaioemMKocns
npodykmos I1I1 u Op.

Hanmee, 1O aHANOTHM C  OIpEICIICHHEM
WHBECTUIUOHHON MIPUBJICKATEIBHOCTH PBIHKA,
METOZAOM  OKCHEpPTHBIX  OLEHOK  OICHHBACTCS
OTHOCHTENIbHAS BaXHOCTh KaXIOTO W3 YKa3aHHBIX
nokazarene ans aesrenpHoctH IIII B KOHKpeTHOH
peiHOYHOH cutyanuu (B®) mo mkane ot 1 1o 5 6amios.
3areM maetcs OleHKa ero KOHKYPEHTOCIMOCOOHOCTH B
pa3pese nmanHbeIX kputepueB (K®) mo marubammpHON
mkaie ot 10 mo 50. Bee naHHBIE 3aHOCAT B TaOIHILy
JUIs pacueTa KoHKypenTocrnocoonoctu II1 mo ¢opme,
COOTBETCTBYIOIIEH Tabmuie 1.

Ha ocHoBe (akTuuecknx JOaHHBIX MOXKHO
paccuuTaTh 00IIYI0 KOHKypeHTOcmocooHocts I B
a0COJIFOTHOM BBIPAXCHUHW, KOTOpas W3MepseTcs B
Oammax. 3Has MaKCHUMallbHO BO3MOXHBIH  Oamn
KOHKYPEHTOCIIOCOOHOCTH B JaHHBIX YCIOBHUAX PHIHKA
(TIpy HEM3MEHHOM 3HAYCHHUH OLEHOK OTHOCHUTEIHHOMN
BaXHOCTH  IIOKa3aTelieil), MOXKHO  IIOJCYHTATh
OTHOIIICHHE OOIIETO YPOBHS KOHKYPEHTOCIIOCOOHOCTH

IIIl B pmaHHBIE MOMEHT K WJIE€ATLHOMY YPOBHIO
KOHKYPEHTOCIIOCOOHOCTH B JaHHBIX yCcJIOBHsX. Pacuer
koHKyperTocnocoonoctu IIIT (KIIIT) B aTom ciydae
Oyzet mpoBoauTcs 1o popmye 7.

n n

z (B, - K®,) - K&, 'ZB(Di
KI‘[H — =l - |:nl (7)

KD, - Y KD, — KD, - > B,

i=1 i=1

5. Onenka omacHocrteil n Bo3moxkHocTeii ITIT
npu peaausanun MUC. [lanHbli 3Tan npeanogaraet
OLICHKY W aHan3 (PaKTOPOB MHUKPOIKOHOMHUYECKOTO U
MaKpOIKOHOMHUYECKOTO MOPsAKa, BO3EHCTBYIOIUX HA
WUC III1, mogBoaut 6a3y [uist BBISIBICHHS TEX U3 HUX,
KoTOpble OTKphIBatOT nepen I HOBble pHIHOUHBIE U
MHBECTUIMOHHO-UHHOBAIIMOHHbIE BO3MOXHOCTH, U
TEX, KOTOPBIE COJIEPKaT B ce0C BHEIITHIOIO ONTACHOCTb.
st onpeneneHust OnacHOCTEW U BO3MOXKHOCTEN
HEoOX0oANMO paHee OTOOpaHHbBIE (hAaKTOPHI BHECTH B
(opMy, IpeacTaBICHHYIO B TabIHIE 3, U OLIEHUTh UX
OTHOCHUTEINIbHYIO BaKHOCTb M CTENIEHb BO3JEHCTBUS Ha
HNNC IIII. D10 mo3BOJSAET BBIABUTH MOSBISIOIINECS
pBIHOYHBIE BO3MOJKHOCTH M ONACHOCTH, CTEIEHb
Bo3zaelcTBus koTopbix Ha WMC IIII mpemmaraercs
oueHuBath 1o 11-0amipHol mkane or —50 mo +50.
OtpunarensHele 3HadyeHUs OyOyT COOTBETCTBOBATh

OIIACHOCTSIM, a IIOJIO’KUTENBHBIE — BO3MOXKHOCTSIM.

Tabauna 3.

Dopma TadJauIbI 1J1s1 OlleHKH onacHocTeil n Bo3moxkHocTeil TTT1

OtHocutenbHas | CreneHs Bo3neiictus UNC .
®DakTophl BAXXHOCTD I1I1 no oTneabHBIM Pacuer Pasuep OHaCIjOCTeH/
¢axropos (BD) ¢axropam (CBD) e ()
|. @axmopvr mukpocpeovt
1-5 —10: +50
1. D, B®d, CB®; B®d; x CBD; PO/B;
2. D, Bd, CB®; B®,; x CBD, PO/B>
n. @y B®, CB®, B®d, x CBD, PO/B,,
1I. @axmopvr maxpocpeowt
1. D, Bd; CB®; B®d; x CBD; PO/B;
2.0, B®d; CB®; B®d; x CBD, PO/B;
m. ®n B®dn, CB®n B®, x CBOn PO/Bm

Hcrounuk: aBTOpcKas pazpaboTka.

Ha ocHOBe pe3ynbTaTroB, IIOJIYYEHHBIX IIpU
noMomu (OpMBI, TMPEACTaBICHHOW B Tabnmme 3,
ONPEAEIAIOTCA Ha YPOBHE MHUKPO- M MaKpOCpenbl
Kakue  (DaKTOpBl  TPEJACTABIAIOT  HAHOOJBIIYIO
OMAaCHOCTb, a KaKH€ OTKPBIBAIOT JIy4YIIHE PBIHOYHBIE
BO3MOXHOCTH  npu  peammsanuu  UMUC  IIIL
BousiBneHHBle  TakuM  00pa3oM  OHNAacHOCTH U
BO3MOXKHOCTH CJIELyeT AETalU3UpOBaTh, a MOCIE HX
KOHKPETHU3aIMH1 MOXHO MPUCTYHAaTh K CONOCTABICHHIO
OIIACHOCTEH M BO3MOXKHOCTEH C CHIILHBIMU M CJIa0BIMHU
cropoHamu III1. OueBUAHO, YTO CHIBHBIM CTOPOHAM
OyAyT COOTBETCTBOBAaTh MAaKCHMAaJbHBIC 3HAUYCHUS
BEPOSITHOCTEH ycrienHou AestensHoctH [111, a cmabpim
— MHUHUAMAJIbHBIE 3HAYCHHS.

CooTHomeHne cuiIbHBIX U ciaabeix cropoH 11T ¢
BBISIBIICHHBIMH ~ BO3MOXXHOCTSMH ¥ OIACHOCTSMH
HEOOXOIWMO  OCYIIECTBIATH C  HCIOJB30BaHHWEM
dbopmbr B Buume Tabmmmbl 4. JlaHHYI0 MaTpuIily
Ha3bIBAIOT SWOT (Strength, Weaknesses,
Opportunities, Threats — cunbHbIe U cabble CTOPOHBI,
BO3MOXKHOCTH 1 OTIacHOCTH). TpeOyeTcs BEISBUTD T U3
yKa3aHHBIX TIOKazaTese, KOTOpBIE UMEIOT
SKCTPEMAaJIbHBIE 3HAYEHHUS U CYILECTBEHHO BIIMSIOT HA
WUC II1. Anst ynoOcTBa npeacTaBieHuss HE00X0auMOo
BBIOpATh CTOJBKO IOKa3aTeliei, 4ToObl 0Opa3oBanach
KBaJpaTHas MaTpHUIla IEPEKPECTHOTO BIHUsHMA. [anee,
JUIA  3alOJHEHUS MATPHIBI, NPEACTAaBICHHOH B
Tabuie 4, HE0OOXO0AUMO:
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1. [MpoBecTn aHaANWM3 CTEMEHU BO3ICHCTBUS
CWIbHBIX W cnabbix cropoH Il Ha peiHOYHBIE
BO3MOKHOCTH M OMTACHOCTH.

2. OLeHUTH CTENEHb BO3ACHCTBYA 110 7-0aUIbHOU
IIKaJie oT — 3 10 + 3.

Tab6muma 4.

Martpuna nepeKpecTHOro BJUSIHUS CHJIbHBIX U c1a0bIX cTopoH I1II, Bo3MOKHOCTEH M OIACHOCTEH.

Bo3moscnocmu

Onacnocmu

Cuibnvle cmoponsl
P B; B> n

HUroro 01 02 v Om

Bcezo
Hroro

CCy

CC

CCn

Cnabvie cmoponsi

CHCl

CHCZ

CHCm

Hmozo

HcTouynuk: aBTOpCKas pa3paboTka Ha ocHOBE [2].

[TonoOHBIN aHANN3 CHIIBHBIX M CIA0BIX CTOPOH,
BO3MOYKHOCTEH M ONACHOCTEH C MOMOINBIO MaTPUIIBI
SWOT mo3BosseT onpeaeaiuTs OCHOBHBIC IPHOPUTETEI
jgesrensHocTH [T ¢ comyTCcTBYIOIMM BBIABICHHEM
MUMEIOINXCSl  CTPATETHYECKUX IPOOJIEM, CTOSAIINX
nepes CyObeKTOM XO3SHCTBOBAHUS, KOTOPbIE JTOJKHEI
OBITH TNPOAHATU3UPOBAHBI M CIYXHTh OTIIPABHOM
touko# st BeipaboTku MUC. Taxke marpuna SWOT
MO3BOJISIET MIPOCIEAUTh CTETEHb BIMSIHUS CHIIBHBIX U
cnadbix cropoH [1I1 Ha OTKpbIBaroIIMECS PHIHOYHBIE
BO3MOXKHOCTH. [IpH onpeneneHuy BIUSHUS CUIIbHBIX U
cJ1a0BIX CTOPOH Ha NMEIOIINECS PHIHOYHBIE OTTACHOCTH
HEOOXOZMMO  BBIIBUTH OCHOBHBIE W3 HHX H
paspaboratb COOTBETCTBYIOLINE KOHTPMEDEHI,
HaIpaBJIeHHbIE Ha OCTa0JIeHNE STUX BO3/ICHCTBUMH.

6. Onpenenenne  KpuTepuH  BHIOOpa W
conep:xxkanue O0azobix MUC IIII. Vcnonw3oBaHue
Toi mnn wmHONH MHMC 3aBHCHT OT XapaKTEpPHUCTHK
HSKOHOMHYECKOH CHCTEMBI, B KAUECTBE KOTOPBIX MOXKET
BBICTYTIaTh HAyYHO-TEXHOJIOTHYECKHUH,
MHHOBALIMOHHBIH, KaJlpOBbII IIOTEHLHAI,
WHBECTUI[MOHHAs MPUBJIEKAaTeIbHOCTE U Ap. B 310l
CBSI3M BO3HHKAET MOTPEOHOCTH B Pa3pabOTKe YETKHUX
kpurepueB BbeIOOpa MWC B Hambomblmeil cTermeHH
00ecIeunBaONINX JOCTIKEHNS CTPATErMIeCKON 1eNn
pa3BUTHS IKOHOMHYECKON CHCTEMBI.

st perienust npo0iaeMsl pa3paboTKu KPUTEPUEB
Beibopa MNC na muxpoyposhe, T.e. Ha yposae [III,
HE00X0AMMO 0TOOpaTh TaKHE MOKA3aTeln, KOTOpPhIE B
HanOoOJbIIeH cTeneHn OyAyT OTBedaTh TPEOOBAaHUSAM
peamm3anuu GYHKIUH CyObeKTa XO3SHCTBOBAHUS H
obecrieunBaTh JOCTH)KEHHE CTPATErHYECKUX LeIel Ha
Pa3NIUYHBIX YPOBHAX ympaBieHUs. B kadecTBe Takux
KPHUTEPHUEB, C HAILIEH TOYKU 3PEHUSL, TOJDKHBI BEICTYIIATh
HoKa3aTenu KOHKYPEHTOCIIOCOOHOCTH [111,
UHBECTUILUOHHAS u MHHOBAl[UOHHAS
MPUBJIEKATEIbHOCTh PHIHKOB, Ha KOTOPBIX AEHCTBYET
CyOBEKT XO3iHCTBOBaHMS. Takum 00pa3oM MOXXHO
BBIICJINTE TPU OCHOBHBIC COCTABIISIOLIME BBIPAOOTKH
KpPUTEPUEB BeiOopa  MUC: HMHBECTHLIUOHHAS,

omnpenenseMasl HHBECTULIMOHHON MPUBJIEKATENLHOCTHIO
PBIHKA; HETIOCPEACTBEHHO PhIHOYHAS, XapaKTepU3yeMasi
KOHKypeHTocrocoOHocTel0  [IIl;  MHHOBamMoHHasd,
CBS3aHHAsl C OIICHKOW HHHOBAIIMOHHOW JESTEIBHOCTH
CyOBEKTa XO3SHCTBOBAHHSI.

Beliiie ObLTH pacCMOTPEHBI J1Ba MIEPBBIX KPUTEPHUS
BeiOopa MUC IIII. B xauecTBe TpeThero KpUTEpHs
BBICTYIIAeT MHHOBAIIMOHHAS cocTaBJIAroIIas
nearenpHocty [IIII, BriIrOwaromas HWHHOBAIIMOHHYIO
MPUBJIEKATEILHOCTh PBIHKA, Ha KOTOPOM JEHCTBYET
TII1, €ro WHHOBAIIMOHHBIN MMOTECHLINAT,
WHHOBAIIMOHHYI0 aKTHUBHOCTh M BOCHPHUUMYHUBOCTb.
Hnst MIPOBEICHUS OIICHKH WHHOBAIIMOHHOU
COCTAaBJISIOIICH MOYHO WCII0JIh30BATh pan
nokKasaTejied HWHHOBaIMOHHOW paesrenbHocTH [T,
pacder KOTOpBIX TMO3BOJIIET HMX CpaBHUTb CO
CpelHEOTpaciIeBEIMU pe3yibTaTaMu. B cinyyae, eciu
TIOJTyYEHHBIE PE3YNbTaThl PACUETOB aHATU3UPYEMOTO
IIIT BbllIe CpEeAHEOTPACIEBBIX, TO MOXHO I'OBOPUTb,
YTO MHHOBAIIMOHHASI COCTABIISIONIAS €T0 JAETaTIbHOCTH
OTHOCHUTCSI K KaTeropuu «BBICOKasi». Eciu ypoBeHb
pe3ynbTaTOB  OKaXETCSs  Ha  CPaBHUMOM  CO
CPEHEOTPACIICBEIMU 3HAYCHUSMH, TO «cpemusisy. U,
HaKOHEL, €CJIM IOJYYEHHbIE pE3yJbTaThl pPaCUYETOB
HUXKE CPEIHEOTPACIIEBBIX, TO «HU3KAN.

[IpoBeast OLEHKY TPEeX OCHOBHBIX COCTABIISIOLIMX
Beibopa MHWC TIII B paspe3e HMHBECTHIMOHHOM,
PHIHOUHOW M MHHOBALMOHHOW XapaKTEPUCTHK €ro
nesitenbHOCTH, hopMupyrotcst 6a3zoBeie MMC cyOnekTa
XO3SMUCTBOBAHUA. B KayecTBe OCHOBHBIX
WHHOBAIMOHHBIX cTpaTterui, ucnonb3dyembix I mms
dbopmuposanus NNUC, Gynem UCHONB30BaTh CTPATErHU
3aMMCTBOBaHUS, TIEPEHOCA W HaparmBaHus. [Ipu 3Tom

pu HU3KOM YpOBHE HMHHOBAllMOHHOH
IIPUBJIEKATEILHOCTH NIPEUMYILECTBEHHO Oyner
HCIOJb30BATbCS  CTpaTerus 3auMCTBOBaHUs, IIPU

CpeHeM — CTpaTerus NepeHoca, a IpH BEICOKOM YPOBHE
— crparerust HapammBanus. Kitaccngukanmst 6a30BbIX
HNHC IIII B mporiecce UxX peanu3alnuy NpeAcTaBlIeHa Ha
pucyHke 6.
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Pucynox 6. — Knaccugpurayus 6azoevix UHUC I1T1
Hcemounux: asmopckas paspabomxa.

Kax BuaHO W3 mpelncTaBiIeHHOM Ha PUCYHKE 5
HHPOPMANH, MOXKHO BbLIETHUTH 27 6a3oBbx MM C I1I1
Ha OCHOBE TPEX OCHOBHBIX COCTABIISIFOLINX BBIPaOOTKH

kputepueB  BeiOOpa  MMC:  WHBECTHIIMOHHOM,
onpezaensieMoi WHBECTUIIMOHHOMN
MPUBJIEKATEIbHOCTBIO  PBIHKA;  HENOCPEACTBEHHO
PBIHOYHOM, XapakTepuzyeMoun
KoHKypeHTococoObHocteio  IIIl; MHHOBaMOHHOWH,

CBSA3aHHOU C OLICHKOW MHHOBALIMOHHOMU JEATEIbHOCTH
cyOBeKTa X03iCTBOBAHUSI.

7.Onenka mo kpurepusim poiHka u IIII n
BbIOOp 0a3oBoii UUC pa3surus. IlpencraBneHHbIi
Ha NpeAbIIyIIeM 3Tane MoaxoJ K (OPMHUPOBAHHUIO
kputepueB Beioopa MWC III1 mo3Bomsier Ha OCHOBE
CHUCTEMBI ~ IOKa3aTeled  pPBIHOYHOTO  IMOJIOKEHUS
CyOBEKTa XO3SHCTBOBAaHMS M  PE3YJIBTATOB  €ro
UHBECTUIMOHHON U HWHHOBAIMOHHOH J€ATENIbHOCTH
chopmupoBaTh KomIuiekc u3 27 6azobix MHUC ¢ ux
XapaKTepUCTHKAMHU U colepkaHueM. B cBoio odepenn
5T0 mo3BomUT mpoBectu III1 06ocHOBaHHBINH BBHIOOD
NUC, xoroprie B HamOONbINEH CTENEHW OTBEYAIOT
LEJISIM €T0 CTPATETMIECKOTO Pa3BUTHS, 00ECTICUUBAIOT

COTJIaCOBaHUE ero HHBECTUIIMOHHON 17
WHHOBAIIMOHHOM JI€SITENLHOCTH, OCHOBEIBAsICh Ha
CYILIECTBYIOLIEM TOJIOKEHUU cyObeKTa
XO3SUCTBOBaHMSI Ha pPBIHKE W Y4YUTbIBasg €ro

KOHKYPEHTOCIIOCOOHOCTb.
OleHUB BIMSHUE PA3IMYHBIX (AKTOPOB Ha

nestenbHocTh  IIII, ®m B mepByroo  ouepenb
KOHKYPEHTOCIIOCOOHOCTH, OTPEIEIINB OTHOCUTEIbHYIO
MHBECTULMOHHYIO u MHHOBALIMOHHYO

MPUBJIEKATEIILHOCTh Ka)kaoro pbiHka, rae [T moxer

q)yHKI_lI/IOHI/IPOBaTB, a TAaK)KC NpUHUMaAsl BO BHUMAHHC

COOTHOIIICHHUEC MCKIAY CHJIBHBIMHA u caa0bIMH
CTOpOHaMH, PBIHOYHBIMHU BO3MOXHOCTAMHU n
OIIaCHOCTAMMU, OIIPEALIIACTCA OTHOCHUTCJIBHOC

TOJIOKCHUEC KAXKIAO0TO aJIbTCPHATUBHOI'O HAIIPABJICHUA
I/IHBGCTI/IL[I/IOHHO'HHHOBaHHOHHOﬁ JACATCIBbHOCTH.

Kaxnas KJIeTKa JTAaHHOM MaTpPUIIBI
paccmatpuBaercs kak otaenbHas MC I, [Tpu sTom
KJ'IaCCI/I(i)I/IKaHI/IH MHBCCTUIMOHHBIX CTpaTeFI/If/’I
IIPOU3BOJUTCS Ha OCHOBE OLICHKHU

koHKypeHTocnocobnoctu I1I1 u npuBiekaTenbHOCTH
pbiaka mo mkane ot 0 xo 1. 3nadenue ot 0 mo 0,33
COOTBETCTBYET HU3KOMY YPOBHIO
KOHKYPEHTOCIIOCOOHOCTH/MHBECTHIIMOHHON
MIPUBIICKATEILHOCTH pBIHKA, Oonee 0,33 mo 0,67 —
cpeqaemMy u Oonee 0,67 mo 1 BKIIOYHUTENBHO —
BbIcOKOMY. Hanpumep,

MHBECTUI[MOHHAS cTparerus
«Pacmu/banancuposamsy, COOTBETCTBYIOIIIAS
BEpXHEMY JIEBOMY VYIIy MATPHIBI, HCXOOUT U3
BBICOKOW TMPUBJIEKATEIIbHOCTU pPBIHKA W CHUJIBHOM
KoHKypeHTococoonoctn IIII m HampaBmeHa Ha
pacumiipeHrie ¥ YKpeIUICHHE TO3WIUNA CcyObeKTa
XO3SMCTBOBaHMS Ha JaHHOM pbiHKe. HampasiieHusim
nestenbHocty I B pamkax JaHHOW CTpaTeruu,
CJIeIOBaTeNIbHO, JOJDKEH OTAaBaTbCsl IPUOPUTET
HMHBECTUPOBAHUA. DTOT PHIHOK J1a€T BO3MOKHOCTHU JIsI
CYLIECTBEHHOIO0 TEKYLIET0 M MPOJOJIKUTENHLHOTO
MPUPOCTa  PEHTAO0CNLHOCTH  TPOAAXK,  IOITOMY
OCHOBHOM 3ajadeil MHBECTULMOHHON CTpaTeruu
SIBJISIETCS] MOJEPKaHUE MPOYHOM TEKylIel MO3UIUU
Ha pa3BUBAIONIEMCSI PBIHKE TIPH CTAOMIHHOM 3HAYCHUH
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HIINn HEC3HAYUTCIbHOM CHHUKCHUU IIoKas3aTeJrsa BO3MOXHBIMHU H MOFyT HUCITIOJIB30BATHCA HEC TOJIBKO B
pCHTa6CHBHOCTI/I HHBGCTHHHﬁ. I/IHBGCTI/IpOBaHI/IC yKaBaHHbIX KOM6I/IHaHI/I}IX HWHBECTUIIMOHHO-
JOJKHO HpOI/ISBOﬂI/ITLC}I HeﬂpepLIBHO JJIA YBeJII/I‘-ICHI/I}I HHHOB&HHOHHOﬁ HpI/IBJIeKaTeJIBHOCTI/I nu

00BbEMOB TPOM3BOJACTBA M pPEATM3AIMU IPOIYKTOB,
4TOOBI TOAJCP/KUBATH NPOYHBIC MO3WIUH HA PHIHKE.

IIpu 3TOM pUeMIIEM cpenHuit YpOBEHb
WHBECTUIIMOHHOTO PUCKA.

[IpOTHBOMOIOKHOCTHIO MPUBEICHHOM
WHBCCTUIIMOHHOW CTPAaTErWu SIBISACTCS CTpPATETHUs
«Hemeonenno npexkpamumo
0esAmenbHOCMb/UCNONb306aMb 0714  AMAKU  HA
KOHKYPEHM08). OTta KJIETKA MaTPHUIIBI
XapaKTepu3yeTcs  HU3KOH  IPUBIEKATEIEHOCTHIO

pBIHKA W HH3KOW KOHKypeHTocnmocoOHocThio III1.
JlaHHOE HaIpaBlIEHUE AESITEILHOCTH YPEBATO MOTEPEH
JICHET W BPSJ JIW KOTraa-mubo eMy OyneT CBOWCTBEHEH
YCTOWYMBBIM ~ NPUTOK  HanmuyHocTU.  Iloatomy
HE0OX0NMO MPUAEPKUBATHCS TAHHOW CTPAaTETHy U HE
OCYLIECTBIISITh HUKAaKUX HWHBECTHULMH 10 BBIPAOOTKH
HOBOMU. bosee yrouHeHHas UHTEpIIpeTalns YKa3aHHON
CTpaTeTMH COCTOMT B TPHMEHEHHM €€ IPOTHB
YCIICIIHOM JesTeIbHOCTH KOHKYPEHTOB C IIEbl0 ee
ocnabneHus.

Hanee, mns popmupoBanus MHC, mHeobdxoammo
I00aBUTH B TPOIIECC e¢ pa3pabOTKN NHHOBALMOHHYIO
COCTAaBIISIOLIYIO, TIPEATIOIIAraroIyI0 OLICHKY
WHHOBAIIMOHHOW TIPHUBJIEKATEIBHOCTH AEATEIBHOCTH
IIIT Ha peiake. Cieqyer OTMETUTb, YTO NPUBEIEHHBIC
27 o0OasoBeix HMHC He ABIAIOTCA €IUHCTBEHHO

KOHKYPEHTOCIIOCOOHOCTH.

Takum obOpazom, III1 ompenenseTr HMpHUOPHUTETHI
MHBECTHPOBAaHUSI M HHHOBAallMOHHOW JAEATENBHOCTH
JUIL KaXJOro pblHKA, I/€ OHO JeifcTByeT win
HaMepeBaeTcs JIEICTBOBATb. COBOKYITHOCTh
BBISIBJIGHHBIX TNIPHOPUTETOB MpEACTaBIsieT co0OH He
YTO MHOE, KaK CTPATErHio Pa3BUTHUS MHBECTUI[MOHHO-
nHHOBanMoHHoro noprdens [1I1. B pamkax MUC nns
n36panHbIX I1I1 peIHKOB OmpenenstoTcss KOHKPETHBIE
LIENTH, ¥ OTIPEAEIISIETCS pa3Mep CPEACTB, HEOOXOIUMBIX
JUISL UX JOCTHKECHHS.

8. ®opMupoBaHue HHBECTHIHOHHO-
HHHOBAIIMOHHBIX HANPABJICHUH CTPATErH4ecKoro
pazeutua  IIII. JlanHblii 5Tanm  mpenmoJsiaraet
OIpeIeNIeHIE HaIpaBJICHUI], croco6oB u
MHCTPYMEHTOB JIOCTHIKEHHUS CTpaTerMYecKuX IieJiel
IIIT myrem cOagaHCHUPOBaHMUS HAYYHO-TEXHHUECKOM,
PBIHOYHOM, MHBECTHMLIMOHHOW M HHHOBALMOHHOM
HNOJUTUKY B HANpaBICHUU PA3BUTHs MOTEHIMala Ha
0oJiee HOBOM, KaUe€CTBEHHOM YPOBHE B COOTBETCTBUH C
TpeOOBaHUSAMH BHeITHeW cpenpl. s »THX wenei

ONIPEAEIAIOTCST  CTpAaTeTHMYECKHe  WM3MEHEHUS B
peryaupyeMbelx  QaxkTopax ~ IpU  pealn3alnu
WHBECTHIMOHHO-HHHOBAIIMOHHBIX HarpaBIeHUH

ctpaterumdeckoro passurus I111 (pucyHOK 7).

CTPATEI'MYECKHUE UBMEHEHUSA B
PEI'YJIUPYEMBIX ®AKTOPAX

Ceemenmayus H3zmenenue wiupomol Hzmenenue 6 Hzmenenue memnos u
PbIHKG | | |oxeama obcnyscusaemozo HOMeHKIamype | | Macuumabos esedenuis
PbIHKA npoOyKmMos HOBbIX NPOOYKINO8
H3menenue xavecmesa Hszmenenue memooog Hsmenenue yen na H3zmenenue ypoens
npooyKmos T peanusayuu npooyKmos npooyKmul npooasic
Uzmenenue cnoco6os Hsmenenue Hzmenenue cnoco6os Hsmenenue
oxeama pulHka [~  pe3yIbmamuéHoOCmu 0X6ama PulHKA [~ NPOU3BOOUMENbHOCHIU
oessmenvrhocmu I111
Llenw | | | | | | | | | | | | Boenekaemwiii
npocpammol . > NepPCoHAN U pecypcbl
pop Heau niianoB nefcTBU P peap
Coorat T JlononnumensHas
P IIporpaMMsI ¢ IPOMEKYTOUYHBIMHI ITAIAMHA nompebHocb 8
ocyuecmenenus
pecypcax
Tlopsoox Pykosoocmeo 3a | | Omeemcmeenuwiii | | [lompebrocmo Ovicudaemast
ocyuecmenenus ocywecmenenuem ucnoaHumens 6 cpedcmeax npubsvLIL

Pucynok 7. — Cmpamezuueckue usmeHeHus 8 pe2yiupyemvix paxmopax
Hcmounuk: asmopckas paspabomka.

Joctmwkenue e NncC BBI3BIBAET
HEOOXOUMOCTh  pa3pabOTKH IUIAHOB  JICHCTBUH,
KOTOpBIE HaIpaBJIeHbI Ha OCYULIECTBIIEHUE
ONpEJENICHHBIX  W3MEHEHUH B  PEryJUpyeMBbIX

(axropax. HeoOX0MMOCTh BHECEHUS] M3MEHEHUS B
peryiupyemMbie (baxTopsI JIUKTYETCSI JBYMSI
00CTOSATEILCTBAMU:
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1) wu3MeHsIOmUECS PBIHOYHBIE
HeoOxoaumMocTh KoppektupoBku MNC;

2) KOHKpETH3aIllsl CTPATETHYECKUX IUIAaHOB
IUTAaHAMU JTEWCTBUIL.

CremyeT MOMT4epKHYTH, YTO BHIIOJHEHHE IIAHOB
JIIEMCTBHH BEIET K JOCTIHKEHUIO ocHOBHOM 11ean UNC,
MO3TOMY OHH JOJDKHBI OTpa)aTb TO COCTOSIHUE TOTO
win uHOro mnokasarens nestenbHocTH I, xoTopoe
HEOOXOIUMO HMETh B PE3YyJbTaTe OCYIICCTBICHUS
BCEX MEPOIPHUATHH, NPEAYCMOTPEHHBIX B ILIaHAX
JICHCTBHIA. CoBokynHoe H3MEHCHUE BCEX
MpelyCMOTPEHHBIX TMokazaTenedt nestenbHocTH [II1
MpUBEICT K BBIMONHEHHUIO CTPATETHUECKOTO ILIaHA.
Hempro kaXmoro IiaHa ACUCTBHM, TaKUM 00pa3oM,
CTaHOBUTCS JOCTIDKEHHE HEOOXOAMMOr0 N3MEHEHHUS B

ycIoBHA W

OmnpeneNeHHOM Toka3atene paesrensHoctu [T —
perynupyeMom ¢akrope.

ITpouecc 060T0 TIIAHUPOBAHUS HPENNOIATaeT
OIIPEACICHHYIO NEPapXUIO IUIAHOB, KOTOpas, MPExX.Ie
BCEro, BBIpaXKaeTcs B uHepapxuu ux uLeneil. llenp
CTPaTETNYECKOTo IUIaHA BOILUIOMIAETCS B LIEJISIX TUIAHOB
JefcTBUH, HaNpaBIseMbIX Ha BHECEHHE U3MEHEHUH B
peryiaupyemble  dakTtopel. Llens kaxnoro miaHa
JNEUCTBUH paclIM(pOBBIBACTCS B LENSX HPOTPaMM.
[MonoOHast wepapxusi MO3BOJAET Hawbojee TOYHO
MIPEBPaTHTh JOBOJBHO TJIOOANIBHBIE CTPAaTETHYECKHE
LeIX B COBEPIICHHO KOHKpPETHbIE 3ajaud JJIs
KOHKpeTHBIX ucnoinureneil. Wepapxus mnanos I1I1
MIpHUBEICHA Ha PUCYHKE 8.

HNMHBECTUIINOHHO-UHHOBAIINOHHASA CTPATEI'UA
IMPOMBIIIVIEHHOTI'O IIPEATIPUATUA

CTPATETMYECKHUE HAIIPABJIEHUSI
MHBECTHUIIMOHHO NMHHOBAIIMOHHON |
JEATEJBHOCTH IIIT

1
L]ens |
|

| Cpoxu |
|

/—‘ Cmpamezus ynpasenenus |

| Ilnan (b1) geidcTBUId

| L]env |
|

[
Ilpozpamma (vt) ¢
RPOMEINCYMOUHBIMU IMaAnamu
J

| Cpoxu |

‘—'{ ILlens |—>| Cpoxu |—>| Tlopsiook peanuzayuu |—>| Pykosodcmeo

!

Hononnumenwvhsie - IIompebrocmb 6
nompe6rocmu 6 Boenexaemutii dunancuposanuu
PaAbOMHUKAX U OCHOBHBIX | nepcoranu 4 mexkywux u
cpeocmaax pecypcal UHEECIMUYUOHHBIX
3ampam

Osicuoaemole pe3yibmamot.
(huHAHCOBBIE, MTHBECTUITUOHHBIC, HHHOBAITMOHHBIC, PLIHOYHBIC U JIP.

Pucynok 8. — Hepapxus nnanos I111
Hcmounux: asmopckas paspabomxa.

Takum o0Opa3om, Ha JTame CTpPaTErHYECKUX
W3MEHEHNH B PETyTUpPyEeMbIX (paKTOpax HaMEUdaroTCs
KIIIOYEBbIE TIEPEMEHHBIC U BEJIMYUHBI UX W3MEHEHUH,
YTO W HAaxXOJUT CBOE OTPAKEHUE B CTPATETMUYECKOM

mnane [III.  HenocpenctBennass ke  MexaHHUKa
OCYIIECTBIICHUS ATHX W3MEHEHHH — 3TO HE JIeN0
cTpaTeruy. VI3MeHeHHE KaXAOro peryaupyeMoro
(akTopa CTaBUTCS €TI0  OTICIBHOTO  IIIaHa
JecTBui, KOTOPBII KOHKPETU3UPYETCS B
IporpaMMax.

9. OxkuaaemMble (PUHAHCOBBIE Pe3yJbTaThI.
Oxunaemble  (QUHAHCOBBIE  PE3YJIBTATBI —  3TO
obo0matommii U pe3yabTHPYIOUIUIl  KOMITOHEHT
CTPATETHYECKOTO  MHBECTHUI[MOHHO-MHHOBAIIHOHHOTO
mwraHa. Pacyer (WHAHCOBBIX  pe3yiabTaTOB  HA
TUTAHUPYEMBIi TIeproT OTTaJIKNBACTCS oT
KonudyecTBeHHOro onpenenenus ueneit MAC I1I1.

OpHako Ha JOCTM)KEHUE ITHUX Lieled OKa3bIBaeT
BIMSHUE LENBIH psifl (aKTOpOB, aHAIM3MPYEMBIX Ha
BCEX OTalax CTPAaTerMYecKoro  IUIAHHMPOBAHUS.
[MosTOoMy  3akiounTenbHBIA — 3Tam  pa3paboTKH
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CTPATErn4ecKoro IUIaHa,
KOpPPEKIUHI enen NncC Ha BEIIUYUHY
MOJNOKUTEIBHOTO M OTPHUIATENFHOTO  BIMSHUS
yKa3aHHBIX (akTopoB. Kak npasmiio, uem 6ojiee TOUHO
W PEATNCTHYHO IIOCTABJIEHBI IIENH, TEM MEHBIIE
BEJINYMHA KOPPEKIIHH.

Cremyer OTMETHUTD, YTO JJaXKe €CIIU Cpelu Lenei u
He OIpeJieieH pa3Mep NPHObLIN, TO OH B 00513aTEILHOM
HOopsiAKe MOKa3bIBACTCS cpenu 0JKUAAEMBIX
(DPMHAHCOBBIX PE3yJNBTaTOB M CIIY>)KUT OCHOBHBIM
OpUEeHTHPOM B nesarenbHocTH I1I1.

BruiBoa. Takum 00pa3omM, peanu3anus yKa3aHHBIX
sTanoB pazpabdorku u peannzanuu MM C 11 no3Bonut
co37aTh HEOOXOAUMBIEC YCIOBUS [UIS TOBBIIICHHUS €TO0
KOHKYPEHTOCHOCOOHOCTH B JONTOCPOYHOH
MEPCTIEKTHBE C YYETOM HOTCHIHANbHBIX M3MEHEHUI
cuTyanuy B OyaymeM U (OpMHPOBAHHS CIIOCOOHOCTH
UX TIPEABHICHUS B  COBPEMEHHBIX  YCIIOBHAX
HKOHOMHYECKOTO Pa3BHUTHS CTPaHbI, 00ECIEYUT POCT
3G (GEKTUBHOCTH  MPOU3BOJICTBCHHO-X035HCTBEHHOMN
nestensHocT IIII, cHMXKEHME ynenbHBIX 3aTpaThl Ha
MIPOM3BOJICTBO U PEATU3ALUIO IPOTYKINH, YIIyUIlIeHHE

CTpOUTCS Ha Mpolecce

(bI/IHaHCOBBIX PE3YIbTAaTOB KOMIIAHNUHU, T.C. IIOBBICUT €€
WHHOBAITMOHHOCTb.
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TI'yiigan Ilemp /Imumpueguu,
npogeccop Ilonmasckozo uncmumyma 6usHeca, KaHOUOAm PUOUYECKUX HAVK,
3acayacennviti opucm Yrkpaunwl. Ilonmasa
DOI: 10.31618/ESU.2413-9335.2022.2.95.1630
AHHOTAIIUA

JlaHHas cTaThs MOCBSIIEHA UCCIEA0BAHUIO HAYYHOTO BOPOCA O MPOJA0IKUTEIbHOCTH MaTEpPUAIIBHOTO TIpaBa
Ha 3aIUTy CBOETO0 CYOBEKTHMBHOIO IpaBa B cllydae €ro HapymleHus. B craTee mpoBeleH aHaiIM3 IPaBOBOM
CYITHOCTH HCKOBOI JTaBHOCTH B TpakAaHCKOM IIpaBe. MccienoBaHo copepkanue CyObeKTUBHOTO IIpaBa JIMLa Ha
IMMpaBOBYIO 3alIUTy MOCPEACTBOM IMPUMCHCHUA HCKOBOM JaBHOCTU U COOTBETCTBUC CYHIHOCTH OTHOILLIEHUH U
HOPMATUBHOI'O MpaBWjga O TIMPUMCHCHUHU HOaBHOCTH. OrcrauBaeTcs TE3UC, COIIaCHO KOTOpOMY CJIEAYET
OTrpaHUYMBATh MPABOBBIC MOHATHS CPOKA Ha 3aIUTy W HCKOBYIO JaBHOCTh. [lepBoe M3 HHX HEOOXOAMMO
paccMaTpuBaTh Kak 06]].[66 SIBJICHUC, TOrJd KaK BTOPOC — OTO JIMIIOb 3JJIEMCHT MNPaBOMOYHUA Cy6”beKTa 10
NPpCABABIICHUIO HCKOBOI'O IMPUTA3AHUA. I[aBHOCTL HE OIpCACIdaeT NPOAOJDKUTCIBHOCTU MNPaBO3alUTHBIX
HeﬁCTBHﬁ, JIMIIb OrPpaHUYMUBACT BO BPEMCEHHU OJHO-CAMHCTBCHHOC ITIOJTHOMOYHUC HpaBoo6naz[aTen$1 — O6paTI/ITLCiI B
CyA. HOCKOJ’IBK}’ CECroJHA B LlI/IBI/IJ'II/ICTI/I‘IeCKOI\/'I JOKTPHUHE 6eCCHOpHOI>‘I CYHUTACTCA TE3UC, COITIACHO KOTOPOMY
HCTEUCHUE HMCKOBOM JAAaBHOCTHU HC BJICHUCT MPCKPALICHUC MATCPUATIBHOI'O NPABOOTHOMICHMS, N3yYCHA np06neMa
MpCKpaeHus IOPpUIANICCKOr0 00s3aTENbCTBA U COOTBCTCTBYIOLICTO Cy6”beKTI/IBHOFO IpaBa. YCTaHOBJ'IeHO, qT0
M0cJIe OKOHYAaHUS UCKOBOU JaBHOCTU MaTCpHUAJIbBHOC MPAaBO HC MOXKET OBITH MPUHYAUTEIIBHO OCYHICCTBJICHO, HO
OHO, HE MPEKPaIIasich M0 COAEP)KaHHUIO, TPUOOPETACT TaK Ha3bIBaEMBIN «HATYpPAIbHBIN» XapakKTep.

B pabote mpoaHaaM3HpOBaHBI HMOAXOIBl IIMBUJIMCTOB K PEIICHUIO MOJTHATOH MpoOJeMbl, IpeaoCTaBIeHa
HaydyHasi KOHKpETU3alud ¢W YTOUHCHUE KOHUCIMIHUKW OTHOCUTCIHLHO TIOpAAKa B3aHMOI[eﬁCTBHH 06L[II/IX
TEMIIOPAJIBHBIX XapPAaKTCPUCTHUK OXPAaHUTCIIBHOTO HNPABOOTHOWLICHHSA, BO3HHUKAIOMICTO C MOMCHTA HApYyUICHUA
MpaBa MU 3aKaHYMBAIOLICTOCA IOCJIC TMPCKpAIICHUA TMPaBOHAPYIICHUA, U HCKOBOU JaBHOCTH, onpeﬂenﬂ}omeﬁ
TOJIBKO JJIUTCJIbHOCTD IPUTA3aHNA: YCTPAHCHUC HOCJ’IG,Z[CTBI/Iﬁ MPOUCXOAUT YIKE IMOCIIC OKOHYAaHUA €€ TCUCHU . B
JAAaHHOM CMBICJIC BBICKA3aHAa KPUTHUKA IMO3UIUH, YTO CPOK CYHIECTBOBAHUA I'PAKAAHCKOI'O IpaBd, a 3HAYUT U
nepuod €ro 3aluTbl, CTaBUTCA B 3daBUCUMOCTb OT PpCHICHUA CYJa, KOTOPLIM YJIAOBJICTBOPCHBI WM HE
YAOBJIECTBOPCHBI TpeGOBaHI/IiI 0 3alIMTC JaHHOTO IIpaBa. Ha camom JACJIE OTO HE TaK. BCTynJ’IeHI/IC B CUITY Cy,E[G6HOFO
peumieHusl, KOTOPbIM KPCAUTOPY OTKA3aHO B YJAOBJCTBOPCHUH HCKOBBIX Tp€6OBaHI/II71 B CBs3U C IPOITYCKOM
JaBHOCTHOI'O CpOKa, KaK U OKOHYaHHUE TaBHOCTHU, UMECIOT OL[HHaKOBLIﬁ pe3yabTaT: 3TU IOPUINIYCCKUC (I)aKTI:.I HE
MPEeKPAIAlOT OXPAHUTEIHLHOTO 005M3aTENbCTBEHHOTO MPaBOOTHOIICHUA. OO0sM3aHHOCTh JOMKHHKA COBEPIIUTH
JACAHUE B MOJIB3Y KPEAUTOpA IMPOAOJLKACTCA, YTO B CBOIO OUCPEAb O3HAYACT JICTUTUMHOCTDL I[O6pOBOJ'IBHOFO
HCIIOJTHCHUA I10CJIC Cy1166HOFO OTKa3a B UCKC H3-3a UCTCUCHUSA TABHOCTHU. KpOMe TOTO, yKa3aHHLIﬁ noaxoJ HE
peuIacT BOMPOC, KaK BEIYUCIATH BPEMSA CyHICCTBOBAHUS ITpaBa, KOrja yrpanBJIsieMO€ JIUIO BOO6H1€ HC o6pau1aeTc>1
B cyd 3a ero 3amuroi. Ilpeanmaraercss OTIeNnuTh MPaBOBOM MeEXaHW3M MCKOBOIO IPOU3BOJCTBA U €ro
TEMIIOPAJIbHBIEC KPUTEPUU OT 0611161"0 nmponecca 3allUThl IIpaBa. HpI/I 9TOM CJIEAYET Y4YUTbIBaThb, 4YTO IIOCJIC
HCTEUECHUS HMCKOBOM JAABHOCTU IOTramaeTcs MaTepuaJIbHOEC IIPaBO Ha HCK, HO CaMOC Cy6T>CKTI/IBHOC IpaBo
MMPpOJAOJIKACT CYIIECTBOBATD. Taxke B pa60Te CACIaHO YTOYHCHHUC 3TOI0 U3BECTHOI'O MOCTYJIaTa: MPOJAOJIKACTCA
CYIIECTBOBAHUEC HC PETYJIATUBHOT'O IPABOOTHOLICHMS, 4 OXPAHHOTO.

ABSTRACT

This article is devoted to the study of the scientific question of the duration of the substantive right of a person
to protect his subjective right in case of violation. The article analyzes the legal essence of the statute of limitations
in civil law. The content of the subjective right of a person to legal protection through the application of the statute
of limitations and compliance with the essence of the relationship of the normative rule on the application of the
statute of limitations. There is a thesis according to which it is necessary to distinguish legal concepts of term for
protection and statute of limitations. The first should be considered as a general phenomenon, while the second is
only an element of the subject's authority to sue. The statute of limitations does not determine the duration of
human rights actions, it only limits in time the only power of the right holder - to go to court. Since the thesis that
the expiration of the statute of limitations does not entail the termination of the substantive legal relationship seems
indisputable in civil doctrine today, the problem of termination of legal obligation and the corresponding subjective
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right has been studied. It is established that after the expiration of the statute of limitations, the substantive law
cannot be enforced, but it, without ceasing in content, acquires the so-called "natural" nature.

The paper analyzes the approaches of civilians to solving the problem, provides scientific concretization and
refinement of the concept of the interaction of general temporal characteristics of the protective relationship, which
arises from the moment of violation and ends after the cessation of the offense, and the statute of limitations.
occurs after the end of its course. In this sense, the position is criticized that the term of existence of civil law, and
hence the period of its protection, depends on the decision of the court, which is satisfied or not satisfied the
requirements for the protection of this right. In fact, this is not the case. The entry into force of a court decision
denying a creditor a claim in connection with the omission of the limitation period, as well as the expiration of the
statute of limitations, have the same effect: these legal facts do not terminate the protective obligation. The debtor's
obligation to act in favor of the creditor continues, which in turn means the legitimacy of voluntary enforcement
after the court has rejected the claim due to the expiration of the statute of limitations. In addition, this approach
does not solve the question of how to calculate the duration of the right, when the entitled person does not go to
court to protect it. It is proposed to separate the legal mechanism of litigation and its temporal criteria from the
general process of protection of rights. It should be borne in mind that after the expiration of the statute of
limitations, the substantive right to sue is extinguished, but the subjective right itself continues to exist. Also in the
work the specification of this well-known postulate is made: the existence of not a regulatory legal relationship,

but a protective one continues.

KuioueBble cjloBa: UCKOBas JaBHOCTb, IPaBOHAPYIICHHE, CPOK 3aIIUTHI TIPaBa.
Key words: statute of limitations, offenses, term of protection of rights.

Introduction. As you know, the set of subjective
rights and corresponding responsibilities constitute the
content of the legal relationship [1, p. 6]. The
emergence of a legal relationship is associated with
certain legal facts, defined by acts of civil law, and the
purpose of its existence is to satisfy the material and
legal interests of the participants. Therefore, the proper
performance of each obligation that is part of the legal
relationship is, from the point of view of civil law, a
positive phenomenon that meets the interests not only
of the creditor but also society, and, in turn, terminates
the obligation. In fact, this is the legal purpose of
regulatory relations. However, this is not always the
case. As a result, subjective substantive law is violated
and needs legal protection. How is the concept of
protection of subjective rights revealed? Among a
number of definitions, the most popular is the statement
that the protection of the violated right is a set of
protective measures aimed at applying coercion to the
violator in order to recognize or restore the violated or
disputed right [2, p. 180]. In general, the above
definition formulates the substantive aspect of
protection.

The purpose of the study. It has long been
believed in society that the inaction of the authorized
person is socially unacceptable and has certain
undesirable consequences. However, this social need
was not fully realized with the help of legal tools.
Today, science convincingly proves the need for
different legal deadlines for the implementation of
subjective substantive law, because, as a rule, the
legislator considers it necessary to limit the existence
of a particular obligation and the relevant substantive
rights and obligations that constitute its content. At
present, in our civil science and law enforcement
practice, discussions continue on the assignment of
various specific deadlines that determine the duration
of certain powers or responsibilities of a person to
certain types. Therefore, the question of determining
the legal essence of a civil term is becoming
increasingly important. Therefore, the purpose of this

work is to develop adequate temporal approaches to the
regulation of civil protection relations.

Material and research methods. The concept of
protection of law is multifaceted and, last but not least,
it covers certain jurisdictional actions of a state body
and the issuance of a court decision as a document that
characterizes the effectiveness of the law enforcement
process. If we turn to Article 16 of the Civil Code of
Ukraine, it can be established that judicial protection of
violated rights and interests of the person is carried out
in the manner prescribed by law. These methods of
protection of the right determine the content of the
substantive legal protection requirement and the
content of a possible prescription of the jurisdiction.
The latter, if the claim is satisfied, is a manifestation of
public activity of the law enforcement body aimed at
protecting substantive law. The decision of the court,
by means of which the civil law protection requirement
is enforced, is the result of the activity of the
jurisdictional body to assess its validity and validity
together with other materials of the court case. Instead,
the statute of limitations does not determine the
duration of human rights actions, it only limits in time
the only power of the right holder - to go to court. And,
although the claim itself must be sent to the court
during the statute of limitations, the court decision,
which, in fact, personifies the protection, is made
outside this period.

Research results and discussion. In the context
of the researched question the analysis of similar and
different characteristics of antiquity terms and time of
existence of the subjective right is actual. Historically,
in civilization, the notion of statute of limitations and
the term of exercise of the right, if not identified, was
recognized as quite close. Consider the influence of
antiquity on the existence of substantive civil law as a
criterion for distinguishing the relevant temporal
characteristics. By and large, even if we do not agree
with the thesis of full identification of the terms of
regulatory subjective right with the terms of its
protection (statute of limitations), it should be noted
that the statute of limitations is also a term of exercise
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through active conduct. Therefore, those scholars who
in the literature advocate the concept of assessing the
statute of limitations solely as the time of existence of
the legal protection claim, can not help but see that in
this sense the statute of limitations is actually similar to
the cut-off regulatory period. subjective substantive
right to protection, the latter is terminated. And
although V.V. Luts points out that the statute of
limitations is not inherent in the existence of subjective
law [3, p. 57], it should be noted that the author is
talking about the right to be protected. If we talk about
the substantive protection right, personified in the
claim, the time of its existence is just covered by the
statute of limitations. Thus, as we see, given the nature
of the impact on the limited substantive law in the case
of implementation or non-implementation of the
required behavior during its course, the statute of
limitations and the cut-off period are quite similar.

The term is a necessary and integral element of the
content of substantive civil law, certainty about the
temporal dimensions of the timeliness of application of
both regulatory and protective mechanisms, also
provides confidence in meeting the interest of the
individual in the proper exercise of its substantive law.
In particular, in the field of protection of subjective law,
the temporal relationship between the right to sue and
the protective capacity of the law is important. Indeed,
it can hardly be assumed that the protection of the
infringed right of the subject ceases with the passage of
time to the claim. After all, the exercise of the powers
enshrined in law can take place without the use of state
coercion - in an irrevocable, voluntary manner, and in
this case, the rules of statute of limitations can not be
applied.

In this regard, the literature has suggested that the
temporal limit of the subjective right should be
considered not the time of expiration of the statute of
limitations, and the moment of rejection of the claim
due to this circumstance [4, p. 42]. The authors of this
thesis particularly emphasized the need to apply this
approach to the creditor's right to receive money. V.P.
Gribanov held the same position. He justified it by
referring to the fact that the statute of limitations is a
significant factor only when the case is considered in
court. Only at such consideration the court can establish
the facts of interruption or suspension of the statute of
limitations, to consider the reasons of seriousness of its
omission. At the same time, criticizing the provision on
the termination of a subjective right with the expiration
of the statute of limitations, he made the term of the
right dependent on the moment of the court decision to
refuse to protect the right. In his opinion, the refusal of
the court to protect entails the loss of the substantive
subjective right [5, p. 253].

Let's just say that it was not about any refusal of
the claim (because the refusal to satisfy the claim due
to the fact that the right did not belong to the plaintiff,
there can be no question of its termination after the
court decision), but only on the refusal related to the
non-renewal of the statute of limitations. From this, the
scholar concluded that the voluntary performance of
the debtor, carried out before such a court decision,
should be recognized as the performance of his duty

under the existing obligation. But, as you know, the law
indicates the impossibility of returning the executed,
regardless of when the execution took place: before the
court decision, or after. The author comments on the
latter situation less successfully: since the obligation
was terminated after the court rejected the claim due to
the expiration of the statute of limitations, a new
relationship arises between the debtor and the creditor.

As we can see, the commented theory makes the
term of civil law dependent on the decision of the court,
which is satisfied or not satisfied the requirements for
the protection of this right. If we evaluate the problem
from this point of view, we will definitely come to the
conclusion that the obligation exists throughout the
court proceedings and its continued existence depends
entirely on whether the court recognizes the statute of
limitations as expired. At the same time, within the
framework of the commented approach, the question
that will inevitably arise under this legal justification
remains unclear: what about the time of existence of the
law, when the entitled person does not apply to the
court for its protection? The author does not answer this
question.

Like previous theories, this one is not able to solve
the problem of what obligation the debtor fulfilled after
the expiration of the statute of limitations. The law
refers to an obligation that has expired. So this is the
same commitment as before. This is the point of view
of other researchers: after the expiration of the statute
of limitations, the substantive right to sue is
extinguished, but the subjective right continues to exist
[6, p. 67]. However, they also had some difficulties in
substantiating the nature of substantive law, not
endowed with the ability to enforce. And only new civil
studies have opened up opportunities to address this
issue.

What is the relationship between the cessation of
claims and the presence of a person violated regulatory
law, and how it manifests itself in the decision of the
law enforcement agency? Implementing the doctrinal
provision on the priority of legal outcome, researchers
point out that regardless of the merits of the creditor's
claim, if the statute of limitations is missed without
good reason, the claim should be denied due to the
omission of the statute of limitations [7, p. 223; 8, c.
252]. This thesis should be agreed with, with the
proviso that its application may have exceptions. As
you know, the statute of limitations begins only after
the violation of subjective civil law. It is for his
protection that a person goes to court. However, a
violation of the law and the related limitation period
may occur when the right really belongs to the plaintiff,
it is violated and the violation was committed by the
defendant. Otherwise, the claim can be considered
completely unfounded, regardless of the deadline for its
filing. Then M.Ya. Kirillova’s thesis that the meaning
of restoring the statute of limitations appears only when
the court finds that the subjective substantive right
belongs to this person and is violated by the defendant
seems quite correct. After all, in the absence of a
substantive right of a person or in the absence of
violation of this right by the debtor, there can be no
question of restoring the statute of limitations, because
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it simply does not arise [9, p. 11]. Therefore, the issue
of restoring the statute of limitations until the end of the
judicial investigation of the material component of the
dispute cannot be considered.

In fact, both the expiration of the statute of
limitations and the entry into force of a judgment
denying a creditor a claim in connection with the
omission of the limitation period have the same effect:
these legal facts do not terminate the protective
obligation. The debtor's obligation to act in favor of the
creditor continues, which in turn means the legitimacy
of voluntary enforcement after the court has rejected
the claim due to the expiration of the statute of
limitations. By the way, the fact that the omission of the
statute of limitations is an independent ground for
refusing to satisfy the claim once again confirms that
its expiration does not affect the existence of the
violated subjective right. Otherwise, the expiration of
the statute of limitations would automatically mean the
end of the protected right, which would lead to a
different justification for the rejection of the claim - in
the absence of the plaintiff's subjective right.

However, despite its general inconsistencies and
inconsistencies, this legal construction provides an
impetus for a more detailed analysis of the temporal
nature of a person's subjective rights between the time
of filing a lawsuit and a court decision dismissing the
claim due to the expiration of the statute of limitations.
In the case of timely filing of a claim, the duration of
the claim (statute of limitations) is terminated
prematurely due to the exhaustion of the right and the
impossibility of its re-implementation. Protection law,
which arose at the time of the violation of the regulatory
substantive relationship, continues to exist and can be
exercised through the use of coercion. However, if the
court finds that the statute of limitations on the relevant
claims has expired and on this basis refuses to satisfy
the claim, it will actually mean that the enforcement
capacity of the protective claim was lost at the time of
filing the claim. In other words, nothing is changing,
just the fact that time was lost for judicial protection
was recorded "in retrospect." Therefore, the
consequences of the debtor's voluntary performance of
his overdue and overdue obligation after the expiration
of the statute of limitations will not differ from those
that occurred in the case of performance of the same
obligation after the court decision. The latter situation
is fully covered by the legal mechanism governing the
general rule on the effectiveness of protective
obligations deprived of coercive power.

Thus, the expiry of the limitation period and the
expiry of the possibility of obtaining judicial protection
as a general rule does not affect the existence of a
subjective right. However, scientific proposals on the
inexpediency of the continued existence of so-called
natural rights, deprived of the possibility of judicial
protection remains relevant, especially for economic
turnover. This thesis finds its supporters in modern
conditions, even though researchers are increasingly
aware of the fact that in the natural state after the
expiration of the statute of limitations continues to be
not regulatory but protective subjective right of the
authorized person. Thus, it is now widely believed that

the rule of continuing the existence of a subjective right
after it has lost its capacity to enforce is valid if its other
temporal coordinates are not established by law. In
other words, some scholars believe that the legislator in
some cases followed the path of termination of
substantive law as a result of the expiration of the
statute of limitations on the relevant requirements.

Indeed, legislation of this kind, which determined
the fate of a long-standing subjective right and the
corresponding obligation not in favor of their holders,
has taken place, and, by and large, continues to exist. It
is a question of transfer to the property of the state of
the property unjustifiably received by the business
entity. For example, the Accounting and Balance Sheet
Regulations, approved in 1951, stipulated that the
amount of accounts payable by socialist organizations
for which the statute of limitations had expired should
be transferred to the budget and credited to the debtor's
profits in relations between cooperatives and public
organizations. At the same time, overdue receivables
were written off against the loss of a business entity that
missed the statute of limitations. However, repayment
of the debt after the expiration of the statute of
limitations did not release the debtor from the
obligation to transfer accounts payable to the budget.
But the defect of this approach was immediately
apparent as soon as this rule was compared with another
- the impossibility for the debtor to demand the return
of the performance after the expiration of the statute of
limitations.

As we can see, there was a mechanism for
terminating a long-standing subjective right (this could
explain the withdrawal of a debt in favor of the state)
and a legal instrument justifying the fulfillment of an
existing long-standing obligation, which was, in fact,
mutually exclusive. This rule was reflected in the
Soviet normative act regulating the procedure for
drawing up accounts and balance sheets, approved by
the USSR Council of Ministers on June 29, 1979. It
stated that the amounts of accounts payable for which
the statute of limitations expired were to be transferred
to the budget.

The fate of long-standing property rights was
regulated in the same way - the theory and
transformation of law enforcement practice was
dominated by the theory of transformation of things not
demanded before the expiration of the statute of
limitations into the category of ownerless and their
transfer to state ownership. The theoretical explanation
of this approach was given the following meaning:
since in Soviet law there is no institution of acquisitive
prescription, the fact of possession of property, no
matter how long it lasts, does not give rise to the owner
of property rights. If the ownership lasts for more than
three years, then due to the repayment of property
rights, the property passes to the state. Thus, it was
established that the property in respect of which the
statute of limitations expired, acquires the status of
state as ownerless. Judicial practice has developed in a
similar direction. The highest courts of the USSR have
repeatedly recognized state objects in connection with
the loss of property rights by prescription.
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However, a detailed study of the effectiveness of
these prescriptions shows that they have never been
very effective. Moreover, the introduction of such a
mechanism is impossible now that freedom of
enterprise and inviolability of property rights are
reduced to the rank of constitutional provisions.
Consequently, the rules of modern law no longer
regulate the termination of the duration of the
subjective right in the event of certain circumstances
(expiration of the coercive protective property of the
law, or the expiration of the deadline, etc.). These
powers may be exercised in the event of certain frauds
or other offenses not related to the normal exercise or
protection of a subjective right.

As we have already seen, the expiration of the
statute of limitations does not terminate the duration of
the protection and legal relationship that arose as a
result of the offense. But the feedback between these
legal categories, in principle, is possible, so in the
literature has become quite a classic view that in cases
where the existence of subjective law ends, there is no
need to protect it, and therefore terminates the right to
judicial protection of such a right [10, p. 182]. Let us
not completely agree with this statement and here's
why. The exercise of any right involves the
implementation of the specific powers embedded in it,
and the powers can be quite diverse. Thus, the lessee
under the lease agreement within the regulatory
interaction has the right to use the property, can
sublease it, the landlord has the right to receive rent,
require maintenance, and so on. All these civil
subjective rights have a certain period, which is
determined by the term of the contract. The term of the
right to receive rent is also important for these relations.
However, after the expiration of the agreement, all the
mentioned subjective rights in the regulatory state lose
their validity.

For example, the content of the obligation to use
the leased property is the right of the lessee to use it at
its discretion and the corresponding obligation of the
lessor to refrain from obstacles to such use;
accordingly, the content of the obligation to transfer the
property is the right of the lessee to demand the transfer
of the thing and the obligation of the lessor to make
such a transfer. After the expiration of the contract,
these binding relationships cease to be valid. What
happens to the possibility of protecting such rights after
that. First, it is necessary to determine whether there has
been a violation of substantive law during its validity.
If not, the right to sue the entitled person did not arise,
and therefore there can be no question of its
implementation. If the substantive law during its
existence was violated and from that moment the
statute of limitations began, the question of the
possibility of judicial protection after the termination of
this right becomes less clear.

Article 16 of the Civil Code of Ukraine defines a
certain list of ways to protect civil law by a court.
Depending on which of these methods is chosen, the
question of the possibility of protecting an already
terminated substantive right in the event that it was
violated during its existence should be answered. If the
protected right has ceased as a result of such a violation

(for example, the destruction of a thing terminates the
right of ownership), it is clear that such remedies as
recognition of the right, termination of its violation,
enforcement in kind can not be considered adequate.
Their use is not possible due to the lack of protection of
the protected object. And in this sense, the thesis of the
termination of the right to sue with the termination of
the subjective right itself is correct.

But this does not mean that this right loses its
ability to defend. It can be protected by the
implementation of another in the content of the claim.
For example, if the right to protection of a substantive
right is exercised by compensating for the damage
(damage) caused by the violation, the right to such
protection is not extinguished by the expiration of the
obligation itself. Therefore, we can talk about the
protection of a non-existent right. And it's a different
matter if the tenant's obligation to pay for the use of the
property is not fulfilled in time. In this case, from the
time he violates the relevant civil law, a new
substantive right of protective content arises, it is he
who acquires security and can be enforced. The content
of the protection authority will also include the
requirement to perform the duty in kind.

Some conclusions can be drawn from the current
research. The thesis about the existence of a protective
subjective civil right beyond the statute of limitations is
well-founded. Therefore, it is erroneous to claim that
the creditor can no longer demand anything from the
debtor, and the debtor is not obliged to do anything
when the material requirements have expired statute of
limitations. On the contrary, the performance of his
duty by the obligor is the realization of the creditor's
substantive right, and the right to protection can be
formulated as the right holder has the opportunity to
apply law enforcement measures not necessarily
judicial in nature to restore his violated right.

Jurisdictional and non-jurisdictional are two
different protection mechanisms. The possibility
provided by law to apply to the competent state bodies
cannot be attributed to exclusive methods of protection
of property rights. This also applies to notarial or
administrative protection of a person's civil rights or
interests. At the same time, a characteristic feature of
the judicial method is the use of a claim form, which
has the property to be repaid over time. The protection
of a subjective right is closely linked to the existence of
the right itself: the right to a protective claim can be
exercised only when the creditor is authorized to
require the obligor to take certain actions or refrain
from them. Qutside the existence of substantive civil
law, there is no possibility of its violation, and hence
protection. Of course, a person may waive his or her
subjective right, may not exercise his or her right to
protection, but he or she may not be able to renounce
the ability to have such a right.
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