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1. KOHCHEKT JIEKIIUIA

11 Jlexnus Ne 1 (1 gac)
Tema: CylmHOCTh HHBECTUIMOHHON CTPATEruu NMpPeINpPUATHS

1.1.1 Bompocsl JeKuum:

AKTyanbHOCTb pa3pabOTKU MHBECTULIMOHHON CTpaTeruy MpeIpusTus
OOBEKTHI ¥ BUABI CTPATETNYECKOTO YIIPABICHUS

CyIlHOCTh MUHBECTULIMOHHOMN CTpaTeruy NpeanpUsaTHSI

Posb MHBeCTHIIMOHHOHN CcTpaTeruu B obOecnieueHUH >(PQPEKTHBHOTO DPA3BUTHUS
HPENPUATHS

NS

1.1.2 Kparkoe coaep:xkaHue BONPOCOB:

2.1. AKTyalbHOCTH Pa3padoTKU MHBECTMLMOHHON cTpaTernu npeanpusatus. Muse-
CTUIIMOHHAS JIeATEIHPHOCTh MPEANPUATUS BO BCEX € GopMax HE MOKET CBOIUTHCS K YIOBIIC-
TBOPEHUIO TEKYIIMX €ro HMHBECTHIIMOHHBIX MOTpeOHOCTEH, OIpeneisieMblX HEOOXOAUMOCTHIO
3aMEHBbI BBIOBIBAIOIINX AKTHMBOB WJIM MX MPUPOCTA B CBSI3U C MPOUCXOISAIIMMHU U3MEHEHHUSMU
o0BbeMa U CTPYKTYPBI XO3iCTBEHHOH 1eATeIbHOCTH.

Ha coBpemeHHOM 3Tame Bce OOJbIIEe YHCIIO MPEANPHITHH OCO3HAIOT HEOOXOIUMOCTh
CO3HATEJBHOTO IEPCIEKTUBHOIO YIPABJIECHUS HHBECTULUMOHHOM JAESATEIBHOCTbIO Ha OCHOBE
HAyYHOW METOJIOJIOTHH MMPEABUICHUS €€ HAIPaBJICHUH U (GOpM, aIallTalluy K OOIINM IEJISIM pa3-
BUTHSI IPEINPUATUS U UBMEHSIOIIMMCS YCIOBHUSAM BHEIIHENH MHBECTULIMOHHOMN CPEJIbI.

O PeKTUBHBIM HHCTPYMEHTOM TICPCIEKTUBHOTO YIPABICHHUS WHBECTHIIMOHHOW Jes-
TEIbHOCTHIO MPEANPHUATHS, TOAYNHEHHOTO Pealln3alluy Leei 00IIero ero pa3BUTHs B YCIOBUAX
MPOUCXOAAIINX CYIIECTBEHHBIX U3MEHEHUH MaKPOIKOHOMHUUYECKHX IMMOKA3aTeNe, CUCTEMBbI TOC-
YAApCTBEHHOT'O PEryJIUPOBAHUS PHIHOYHBIX MPOLECCOB, KOHBIOHKTYPbl HHBECTUIIMOHHOTO PBhIH-
Ka ¥ CBA3aHHOM C 3TUM HEONPEAECICHHOCTHIO, BBICTYIAET MHBECTULIMOHHAS CTPATETUs.

AKTyallbHOCTh pa3pabOTKU WHBECTHIIMOHHOM CTpaTerduu MPEANPUSATUS OMperesieTcs
PAIOM YCIIOBUM.

1. BaxHeWmuM M3 TaKUX YCIOBUH SIBISETCS HHTEHCHUBHOCTh HM3MEHEHHH (haKTOpoB
BHEIIIHEW MHBECTUIIMOHHOW cpenbl. Bricokas fMHaMIKa OCHOBHBIX MAaKpPOIKOHOMHYECKUX MOKa-
3aTesiel, CBSI3aHHBIX C MHBECTULMOHHOW NE€ATEIbHOCTBIO MPEANPUATUNA, TEMIIBI TEXHOJIOTHUYE-
CKOT'0 MpOTpecca, 4acTble KoJeOaHUs KOHBIOHKTYPhl HMHBECTUIIMOHHOTO PBIHKA, HETIOCTOSTHCTBO
rOCYy/IapCTBEHHOW SKOHOMHUYECKON MONUTUKUA U (OpPM peryarpoBaHUS WHBECTUIIMOHHOHN maes-
TETLHOCTH HE TO3BOJSIOT 3(PQGEKTHUBHO YIPABIATh HWHBECTUIMSIMH TPEANPHUATHS HA OCHOBE
JUIIb PaHEE HAKOIUIEHHOTO OMbITa U TPAJIUIIMOHHBIX METOJI0OB MHBECTUIIMOHHOT'O MEHEKMEHTA.
B sTux ycnoBusix oTcyTCTBUE pa3pabOTaHHOW MHBECTUIIMOHHOM CTPAaTEruH, alallTUPOBAHHON K
BO3MOXXHBIM U3MEHEHHUsIM (DAaKTOPOB BHEIIHEW Cpellbl, MOXKET MPUBECTH K TOMY, YTO HHBECTH-
[IMOHHBIC PEIICHUS OTJCIBHBIX CTPYKTYPHBIX TOJIpa3IeJICHUN NPEaNpUsATUs OyIyT HOCUTh pas3-
HOHAIPABJICHHBIN XapaKkTep, MPUBOJINUTH K BOSHUKHOBEHHIO IPOTUBOPEUHIA U CHUKEHHIO dPdeK-
TUBHOCTH WHBECTHUITMOHHON JEATEIHHOCTH B IICJIOM.

2. JIpyruM W3 YCIIOBUH, OMPEENSIONIUX aKTYalbHOCTh Pa3paOOTKH WHBECTHIIMOHHOM
CTpaTeTuu MPEINPHUATHS, SBISETCA €ro MPEACTOSIINN Mepexo] K HOBOW CTaJWH >KMU3HEHHOTO
nukina. Kaxaoi u3 craguil )KM3HEHHOTO LMKJIA MPEANPUSITHS MPUCYILHA XapaKTEpHbIE €l ypo-
BEHb MHBECTUIIMOHHOW aKTUBHOCTH, HANPABJICHHUS W (OPMBI MHBECTUIIMOHHOMN IESITEIBHOCTH,
0COOCHHOCTH (POPMHUPOBAHUS U PacIpeieTICHUs] HHBECTUIIMOHHBIX pecypcoB. Pa3zpabaTeiBacmast
WHBECTHIIMOHHAS CTPATETHS IMO3BOJIAET 3a0JIarOBPEMEHHO aIaNTHPOBATh HMHBECTUIIMOHHYIO JIes-
TEJIBbHOCTh NMPEAIPUATHS K NPEICTOSIINM KapAUHAIbHBIM U3MEHEHHSIM BO3MOXKHOCTEN €ro 3KO-
HOMHYECKOTO Pa3BUTHSI.



3. Hakonery, cyniecTBEHHBIM YCIOBUEM, ONPEACISIONINM aKTYaJIbHOCTh pa3pabOTKH WH-
BECTULIMOHHON CTpaTeruy, sBIIACTCA KapAMHAIbHOEC W3MEHEHHE LEJICH ONEpallMOHHOM nesd-
TEJIbHOCTH NPEANPUATHS, CBA3aHHOE C OTKPBIBAIOIUMUCA HOBBIMM KOMMEPYECKUMHU BO3MOXKHO-
cTsiMu. Peanmzanms Takux neneil TpeOyeT W3MEHEHMs IPOM3BOACTBEHHOI'O ACCOPTHMEHTA,
BHE/IPEHHUS HOBBIX MPOU3BOJICTBEHHBIX TEXHOJIOTHH, OCBOCHUS HOBBIX PBIHKOB COBITA MPOAYK-
MU U T.II. B 9TUX yCIIOBUSX CYLIECTBEHHOE BO3PACTaHUE WHBECTULIMOHHON aKTUBHOCTH IIpE-
npuATUs U auBepcudukanus GopM ero HHBECTUIIMOHHOHN JEATEIbHOCTH JO0JDKHBI HOCUTH TPO-
THO3UPYEMBIH XapakTep, o0ecrneyrBaeMblii pa3paboTKoi 4eTko chopMysnpoBaHHONH MHBECTHU-
LIUOHHOM CTpaTeruu.

2.2 O0beKThI M BUAbI CTPATErHYeCKOro ynpasJeHusl.

Pa3zpaOoTka MHBECTHLIMOHHOM CTpaTeruu MpeANpHsITHS HAa COBPEMEHHOM JTare 0a3upy-
€TCsl Ha METOAOJIOTMYECKUX MPUHLIMIIAX KOHIENIMH «CTPATErMu4eCKOro ylnpaBiIeHUs», aKTUBHO
BHenpsieMoit ¢ Havana 70-x rogoB B kopnopanusx CIHIA u GonbmmHcTBa cTpaH 3amanHoi EB-
ponbl. KoHuenmnus crparernueckoro yrnpaBJjeHHUsl OTPa)KaeT YETKOE CTPAaTErMuecKoe IMO3ULINO-
HUPOBaHME NPEANPHUATHS (BKJIIOYasi U MHBECTULMOHHYIO €0 MO3ULHI0), IPEJICTaBICHHOE B CH-
CTeMe MPUHIUIIOB U LeNed ero (GyHKIMOHUPOBAHUS, MEXaHU3ME B3aMMOJACHUCTBUS CyObEKTa U
00BEKTa YIpPaBICHUsI, XapaKTepe B3aUMOOTHOIICHUH MEXy 3JIEMEHTaMHU XO0351iICTBEHHON U Op-
TaHU3aMOHHOW CTPYKTYpHl M (OpMax HMX aJanTalud K U3MEHSIOIIMMCS YCJOBHSM BHEIIHEH
cpeapbl.

Crpareruueckoe ynpaBj€HHE BO3HHMKIO HA OCHOBE Pa3BUTHS METOJOJIOTUU CTpaTeruye-
CKOT'0 IUIAHUPOBAHMSI, KOTOPOE COCTAaBIIET €ro CYIIHOCTHYIO OCHOBY. B oTinuue oT 00bIYHOIrO
JIOJITOCPOYHOIO IJIAHUPOBAHUS, OCHOBAHHOTO HAa KOHLEMIUHU AKCTPANOJALMU CIOKUBLIMXCS
TEH/ICHIIMH pa3BUTHs, CTPATErNYECKOE MNIAHMPOBAHNE YUYUTHIBAET HE TOJIBKO 3TH TEHJCHLIUHU, HO
U CHCTEMY BO3MOXHOCTEH M ONACHOCTEH pa3BUTHUS MPENNpPUITHS, BO3HUKHOBEHUE YpPE3-
BbIYAIHBIX CUTYyallUui, CIOCOOHBIX U3MEHUTH CIIOKUBLIMECS TEHACHLUH B MPEACTOSIIEM Hepuo-
Ie.

Pazpabotka cTpaTeruu npeanpusaTus 6asupyercs, Ha YeTKOW MAeHTH(PUKALUU 0OBEKTOB
sToro ympasieHus. C MO3UIUN CTPATErMUYeCKOro MEHEKMEHTA BBIJENAIOTCS OOBIYHO TPHU OC-
HOBHBIE I'PYMIbI 0OBEKTOB CTPATETMYECKOTO YIPaBIEHUS] — IMPENNpUATUE B 1I€JIOM, CTPATEru-
yeckas 30Ha xo3saicTBoBanus (C3X) u crparernyeckas xo3giicrsenHas eaununa (CXE).

IIpeonpusmue Kak OOBEKT CTPATETHUECKOrO YIPaBJIECHUS MPEACTaBIET cOO0H OTKpPHI-
TYI0 KOMILJIEKCHYIO CUCTEMY, HHTETPUPYIOIILYIO BCE HaIpaBiieHUs U (POpMBbI X039HCTBEHHOU Je-
ATEIBHOCTHU PA3JINYHBIX CTPYKTYPHBIX €r0 MOAPA3AEICHUN.

Cmpamezuueckas 30na X0351UCME06aHUs TIPEACTABIIET COOON CaMOCTOATEIbHBIA X035M-
CTBEHHBIM CErMEHT B paMKax MpearnpusTus (OpraHu3aium), OcyH_[eCTBIrHIOH_II/Iﬁ CBOIO JIESTEIb-
HOCTb B pSiZIE CMEXHBIX OTpaciiel, 00beIMHEHHBIX OOIIHOCTBIO CIPOCA, UCIIOJIB3YEMOTO ChIPbs
VI IPOU3BOJICTBEHHON TEXHOJIOTHH.

Cmpamezuueckas xosalicmeennas eouHuya TPEACTaBIsieT co00il caMOCTOSTENbHOE
CTPYKTYpHOE NOJpa3JelIeHNe NPEANPUATHS B PaMKax CTPAaTETMYECKONW 30HBI XO341HCTBOBAHUS,
OCYIIECTBIISOIIEE, KaK MPaBUIIO, MOHOOTPACIIEBYIO JESTENIbHOCTh, PYKOBOJICTBO KOTOPOMW IMOJI-
HOCTBIO OTBEYAET 3a (PMHAHCOBBIE Pe3yJbTaThl €ro padoThl. OOBIYHO CTPATETHUECKOM XO3sii-
CTBEHHOW €TMHUIIEH BBICTYINAET «IEHTP NPUOBLIN MPEANPUATHS, UMEIOIIUHA ePCHIEKTUBBI 10J1-
TOCPOYHOTO Pa3BUTHA.

Baxxnyro posib B mapaaurme CTpaTeruueckoro ynpaBlieHUs: UTpaeT Takxke nuddepenima-
1Sl BUJIOB CTpATeTUi pa3BUTHA NPEANPUATHA 1O MX YPOBHSAM. B cucreme 3Toro ymnpasieHHs
BBIIETISIIOT OOBIYHO TPU OCHOBHBIE BHJIa CTPATETUH — KOPIOPATUBHYIO CTPATErHio, (QyHKIUO-
HaJIbHBIE CTPATETUH U CTPATETHH OTJIEJIbHBIX XO035SHCTBEHHBIX eMHULL (OU3HEC-€IMHMIL).

Kopnopamuenas cmpamezus onpenensier MepcrHeKTUBBI Pa3BUTHS MPEINPUITHS B Lie-
jgoM. OHa HafpaBiieHa Ha BHIIIOJHEHWE MUCCHH NPEANPHUATHS U HanboJiee KOMILJIEKCHO obecre-
YUBAET pealn3aliio TJIaBHOM 1eTu (GYyHKIIMOHUPOBAHUS MPEANPUATUS — MaKCHUMHU3aluoo Oja-
TOCOCTOSIHUSL €ro cOOCTBEHHMKOB. Ha KOpIOpaTMBHOM YpOBHE CTpaTervsi OXBaThIBAeT TaKHe



Ba)XHEHUIIIME BOIMPOCHI, KaK BHIOOP BUIOB XO3HCTBEHHOM JEATENbHOCTH (BUIOB OHM3HECA), MyTH
o0ecreueHHsl JOITOCPOUHBIX KOHKYPEHTHBIX IPEUMYIIECTB MPEANPUATHS HA COOTBETCTBYIOLINX
TOBApHBIX PBIHKAX, PA3IUYHbIC (OPMBI KOHTIOMEPATHON peopraHu3anuu (CIUSHUS, TOTIIOIIe-
HUS), IPUHLIMIIBL PacIpeeIeHUs BCEX OCHOBHBIX BUJIOB PECYPCOB MEKAY OTAEIbHBIMH CTpaTe-
TMYECKMMH 30HAMH XO35HCTBOBAHMS U CTPATETMYECKUMU XO35AHCTBEHHBIMM eAMHMLIAMU. Pa3pa-
0OO0TKOM KOpPIOpPAaTMBHOM CTpaTeruy 3aHMMAIOTCS B OCHOBHOM MEHE/KEpbl BBICHIETO0 3BEHA
yIpaBiIeHUS NPEAIPUITHEM.

DyHKkyuoHanvHbvie cmpame2uu npeonpusmus GOPMUPYIOTCS, KaK IPaBUIIO, 10 OCHOBHBIM
BUJAM €T0 JEATEIBHOCTH B pa3pe3e BaXHEHIINX (DYHKIIMOHAIBHBIX MOAPA3AeICHUH Tpeanpus-
Tus. K 4uciny OCHOBHBIX CTpAaTeruil 3TOro ypoBHS OTHOCSTCS: MapKETUHIOBAs, IPOU3BOICTBEH-
Hasi, (PMHAHCOBAs, MEPCOHANa, WHBECTUIMOHHAS. DYHKUIMOHAIBHbBIE CTPATETUU NPEANPHITHS
HalpaBJIeHbl Ha JETAIN3ALUI0 KOPIOPATUBHOW €ro cTpaTeruu (peaau3aliio €e OCHOBHBIX lie-
JIeii) 1 Ha pecypcHoe o0ecrieueHre CTpaTeruii OTAeNbHBIX X03SHCTBEeHHBIX eAnHuUI] Pa3zpaboTkoii
OCHOBHBIX (DYHKIIMOHAJIbHBIX CTPATErnii 3aHUMAIOTCS. MEHEAKEPbl OCHOBHBIX (DYHKIIMOHAJIBHBIX
MOApPa3ICICHUN IPEANPUITHUSA.

Cmpameeuu x0331cmeeHHbIX eOunuy (buznec-cmpameauu) npeonpusimus HaIPaBICHBI
OOBIYHO Ha pEIIEHHE JIBYX OCHOBHBIX Li€Jeil — oOecrneueHne KOHKYPEHTHBIX MPEUMYIIECTB
KOHKPETHOI'0 BHJIa OM3HEca U MOBBIIIEHHS €ro NpUObLIbHOCTH. [IpuHIMMaeMble Ha 3TOM YpOBHE
CTpaTeruuecKye pelIeHus CBsI3aHbl OOBIYHO C CO3/1aHUEM HOBBIX IIPOJYKTOB, PACIIMPEHUEM WIIH
COKpAIllEHUEM CYIIECTBYIOIUX TOBApHBIX JIMHUI, MHBECTULIMSMU B HOBbIE TEXHOJIOTUH, O0be-
MOM OTYHCJIEHUH Ha pekiiaMmy. PazpaboTkoil cTpaTeruii 3Toro ypoBHs 3aHUMAIOTCSl PYKOBOJUTE-
JU ¥ MEHEJKEPbl CTPATErMYECKUX XO3SIMCTBEHHBIX €IMHUL IPU KOHCYJIBTaTUBHOM MOJACPHKKE
MEHEHKEPOB () YHKIIHOHAIBHBIX OT/IEIOB IPEATPHSTHS.

2.3 CyniHoCcTh MHHBECTHLMOHHOM CTPaTeruu npeanpusiTus.

C yderoM MecTa MHBECTULIMOHHOW CTpAaTerMy B CTPATErMYeCKOM Habope MpennpUsTUs
OIIPEJIEIUM CYIIHOCTHBIE €€ XapaKTEPUCTUKHU B CBETE MAapaJUrMbl CTPATErM4YECKOrO YIIpaBIIE-
HUSA:

1. NHBecTMUMOHHAA CTpaTerusl NpPeANPHUATHSA SBJSETCH OAHUM H3 BH/IOB €ro
(YyHKIHOHAJIBHBIX cTpaTeruil. yHKIMOHAIBHBIA €€ CTATYC ONPEAEIAETCA TEM, UTO OHA OXBa-
THIBA€T JIMIIb OJUH W3 BUJIOB JAESITEIbHOCTU NMPEANPUATHUS, a €€ pa3padoTKa ABISETCS OTHOU U3
BOXHEHIINX (PYHKIUI MHBECTUIIMOHHOTO MEHEIKMEHTA.

2. B cucreme (pyHKIIHOHAIBHBIX crparerui NnpeanpusaTHs
HHBECTUIHOHHAA CTPATerusi 3aHUMAET OHO U3 BeAYUIUX MeCT.

DTO0 CBsI3aHO C TEM, YTO, OOECIeurBas peajin3alnio CTpaTeruii Bcex ypoBHEN, HHBECTH-
IIMOHHAsl CTpaTerusi KOOPAMHUPYET M HHTErpUpYeT YCHUJMsS BceX (YHKUMOHAIBHBIX IOA-
pasfeneHuil B mpouecce (OPMHUPOBAHUS U PEAIN3ALUU BCErO CTPATErMYECKOro Habopa mpen-
HPUATHS, U TIPEX]IE BCEro — ero (PyHKIIMOHAIBHBIX CTPaTEruii.

3. HNHBecTHIMOHHAS CTPAaTerusl 0XBATHIBAaeT BCe OCHOBHbIC HANPABJICHUS pa3-
BUTHA WHBECTHLHOHHOM IEATEJIHLHOCTH M MHBECTHLUHMOHHBLIX OTHOLICHHMH MNpeINnpHATHS.
OTO BBITEKAET, NPEKIE BCEro, U3 COAECPKAHWUS WHBECTHUIMOHHOTO MEHEIKMEHTA, BAKHEWUIIEH
¢dyHkuueit kotoporo sBiseTcs (opMHpoBaHUE NAaHHOM crpareruu. Kpome TOro, ToJibKo KOM-
IJIEKCHBIM y4eT BO3MOXHOCTEM MPEICTOSANIET0 PA3BUTHS BCEX ACIIEKTOB MHBECTULIMOHHOM Jies-
TEJILHOCTU U BCeX ()OPM MHBECTUIIMOHHBIX OTHOIICHUI MPEANPHUITHS O3BOJISET B MOJIHOM Mepe
peann30BaTh BO3MOKHOCTH POCTA €r0 PHIHOYHOM CTOMMOCTH B J10JATOCPOYHOM NEPCIIEKTUBE.

4. IIponecc pa3padoTky MHBECTHIHMOHHON CTpaTernu ompenessieT Heo0Xoau-
MOCTh (popMHpoOBaHMA creHU(PUYECKHX WHBECTHLHOHHBIX ILeJeil JA0JIr0OCPOYHOr0 pa3BH-
T npeanpuaTusi. OTpaxas crnenuprKy MHBECTUIIUOHHOU IEATEIbHOCTH, LENIN MHBECTUIU-
OHHOT'O Pa3BUTHUS MPEANPUATHS TOJDKHBI 00eCTIeUnBaTh pealn3aliio MUCCUU U LIeeil kopropa-
TUBHOM €ro CTpaTeruu, ¢ OJHOM CTOPOHBI, U MOAJACPKHUBATH (HE BCTYIAsi B IPOTUBOPEUNE) LIEIH
Ipyrux GyHKIIMOHAJIBHBIX CTpATETUi U CTpaTeruii X03sIMCTBEHHBIX €NHMII, C IPYTOM.

5. IIpouecc pa3paGoTkH HMHBECTHLHHMOHHOW CTPAaTeruM mpeaonpesesieT BbIOOP



HanooJ/ee 3Q(PeKTUBHBIX HANPaABJEHHIl TOCTHKEHHs MOCTaBJEHHBIX Heteil. Takoil BEIOOD
oOecrieunBaeTcs MOMCKOM U OLIEHKOW abTePHATUBHBIX BAPUAHTOB BO3MOKHBIX CTPATETHYECKUX
WHBECTUIMOHHBIX PEIIEHUH U COOTBETCTBYIOLIMM HX OTOOPOM IO KPUTEPUIO MAKCUMHU3ALUU
PBIHOYHOM CTOUMOCTH MPEANPUATHS.

6. UHBeCcTHIHOHHASI CTpPaTerusi NPU3BAHA YYUTHIBATH MEHSIIOIIUECS YCJIOBHUS
BHEIIHEeH cpelbl B Npolecce MHBECTUIMOHHOIO Pa3BUTHSA NMPEANPUATHS M aIEKBATHO pea-
THPOBATH HA ITH U3MEHEeHHsl. JTa BaXKHEHIIass 0COOEHHOCTh CTPATErUH JIFOOOTO YPOBHSI, B TOM
YUCJIE U WHBECTUI[MOHHOMW, OMPEEISACTCS TJIABHBIM MTOAXOJ0M K €€ COJIEpPKAHUI0, BbITEKAIOIIe-
My M3 KOHLENIMM CTpaTeruueckoro ympasieHus. HoBas napaaurma ¢GpopMupoBaHus CTpaTeTuu
HNPEANPUATHS TPEIONPENEIAET, YTO TJIABHOE COJIEPKAHUE €r0 CTPATErnYeCKOro MOBEACHUS CO-
CTOMT HE B YETKOM HCIOJHEHHMH MPETyCMOTPEHHBIX 33aJaHHUN, a B CIIOCOOHOCTH OBICTPO pe-
arupoBaTh HA U3MEHEHHE YCJIOBUM BHEIIHEN Cpe/bl C COOTBETCTBYIOUIEH KOPPEKTUPOBKON 3TUX
3aJJaHUN.

7. Anantauusi MHBECTHIIMOHHOW CTPaTerud K MeHSIIOIIMMCS YCJIOBHUSIM BHeIIHeH
cpeabl o0ecneuynBaeTcCsl B MEPBYK0 oYepeab M3MEHEHHEM HanpaBjieHUd (pOPMHPOBAHUA U
HCIO0JIb30BAHNSI MHBECTUIIHOHHBIX PeCcypcoB NpeanpusaTusa. MaHeBpupoBaHUE MHBECTULIH-
OHHBIMH peCypCaMH, KOTOPBLIC COCTABJIAKOT OAWH M3 TJIaBHBIX O6T)€KTOB HUHBCCTULIUOHHOT'O
yIpaBiIeHUs, SBISETCS OCHOBHBIM MEXaHHM3MOM KOPPEKTUPOBKHU HaIpaBlIeHUW U (HOPM JIOCTH-
JKCHHUA CTPATCTUICCKUX MHBCCTULIMOHHBIX ueneﬁ MNpCaAIpuATU.

BrisiBieHHE Ba)XKHEMIIMX CYIIHOCTHBIX XapakTEPUCTUK HWHBECTHUI[MOHHOW CTpATeruu B
CBETE COBPEMEHHOI NapaJurmbl YIPaBJICHUS MPEANPUATUEM IO3BOJISIET CIAEAYIOUIUM 00pa3omM
chopMynupoBath ee copepxanue: « IHBeCTHIIHOHHASI CTPATEerus MpeacTaBJseT co00i OIUH
U3 BaKHEHIIMX BHA0B (PYHKUMOHAJIBLHON CTpaTeruv npeanpusTus, odecrnevuBaoieil Bce
OCHOBHbIC HANIPaBJICHUs] PAa3BUTHUA €r0 HHBECTUIHOHHOM JesITeJJbHOCTH U WHBECTHLHOH-
HbIX OTHOLIEHUI myTeM (POPMHUPOBAHUSA J0JITOCPOYHBIX MHBECTHIIMOHHBIX 11eJieil, BbIOOpa
HauOoJiee 3¢ GeKTUBHBIX MyTeill UX JOCTHKEHHS, AJeKBATHOH KOPPEKTHPOBKH HalpasBJie-
HUi opMHUpPOBaAHMS M MCNOJIH30BAHUS HHBECTUIIMOHHBIX PECYPCOB NPH M3MEHEHHUHU YCJI0-
BHMI BHEIIHEH CpeabI».

2.4  PoJb MHBeCTHIIMOHHOMH cTpaTeruu B o0ecrneyeHNH 3P(PeKTHBHOTO pa3BUTHUS
npeAnpusTHA

Pa3zpaboTka MHBECTUIIMOHHON CTpAaTEruu UrpaeT OoJNbIIYI0 poiib B o0ecriedyeHnn 3ddek-
TUBHOTO PAa3BUTHS NPEANPHUATHS. ITa POIIH 3aKITI0YAECTCS B CIEAYIOMIEM:

1. PazpaGoTaHHasi WHBECTHLMOHHAs CTpaTerus OOECIeuyMBAeT MEXaHU3M pealu3aliu
JOATOCPOYHBIX OOIIMX ¥ WHBECTHIIMOHHBIX IIENIEH MPEICTOSIIEr0 IKOHOMUYECKOTO M COIHATb-
HOTO Pa3BUTHUS NPEANPHUATHS B LIEJIOM U OTACIbHBIX €r0 CTPYKTYPHBIX €IUHMII.

2. OHa TO3BOJIAET pEAbHO OIICHWTh HMHBECTHIIMOHHBIE BO3MOXKHOCTH TIPEIIPHUSATHS,
o0ecrneynTh MaKCUMaJIbHOE UCIIOJb30BaHUE €r0 BHYTPEHHEr0 MHBECTUIIMOHHOIO MOTEHIMANIA U
BO3MOXKHOCTh aKTHBHOTO MaHEBPUPOBaHHSI (PUHAHCOBBIMU PECYPCAMHU.

3. Ona obecneunBaeT BO3MOXKHOCTb OBICTPON peaan3alii HOBBIX MEPCHEKTUBHBIX UHBE-
CTHIIMOHHBIX BO3MOXXHOCTEH, BO3HUKAIOIINX B MPOIECCEe TUHAMUYECKUX H3MEHEHHH (haKTOpPOB
BHEIIHEN CPEBL.

4. Pa3paboTKa MHBECTUIIMOHHOW CTPATETHH YYUTHIBAET 3apaHee BO3MOXKHBIC BapHaHTHI
Pa3BUTHSI HEKOHTPOJIUPYEMBIX MPeINpUsTUEM (aKTOPOB BHEIIHEH CPebl U MO3BOJISIET CBECTH K
MUHHMYMY MX HETQTHBHBIC MTOCIIEICTBUS TS JeSITETLHOCTH MTPEIIPUSTHSL.

5. OHa oTpaxaeT CpaBHUTENbHBIC PEUMYIIECTBA MPEAIPUATHS B UHBECTULIMOHHOM J1es-
TEJIEHOCTH B CONOCTABIICHUH C €r0 KOHKYPEHTAMHU.

6. Hanuuue HHBCCTHI_IPIOHHOfI CTpaTerun obecreunBaeT YCTKYHO B3aUMOCBA3L IICP-
CIICKTUBHOI'0, TCKYHICTO U ONICPATHUBHOI'O YIIPABJICHUA HHBGCTI/IHI/IOHHOﬁ ACATCIIBHOCTBIO MIPE/I-
MMpUATHA.

7. OHa o0ecreynBaeT pealn3aluio COOTBETCTBYIOIIETO MEHTAJIUTETAa WHBECTHIIHOHHOTO
MOBE/ICHUS B HAan0O0JIee BAKHBIX CTPATErHUECKUX HHBECTUIIMOHHBIX PEIICHUSIX TIPEIPUSATHS.



8. B cucreme MHBECTULIMOHHOM CTpaTeruul (pOpMUpPYETCsl 3HAYCHUE OCHOBHBIX KPUTEPH-
aJbHBIX OI[EHOK BHIOOpA BaXKHEUIINX WHBECTUIIMOHHBIX YIIPABICHUYECKUX PELICHHI.

9. Pa3zpaboranHast HHBECTUIIMOHHAS CTPATErHs SIBJIACTCS OJHON M3 0a3MCHBIX MPEATIOCHI-
JIOK CTpaTerMyecKuX M3MEHEHUH oOIIeil OpraHu3allMOHHON CTPYKTYpPHI YIpaBlIEHUS U OpraHu-
3allMOHHOM KYJbTYpPBbI IPEIIPUSITHSL.



1.2 Jlekmus Ne 2 (1 gac)
Tema: IIpHHIUNBI Pa3padoTKH HHBECTHIIMOHHOM CTPATEruy NMpeInpusTHSsI

2.1  Bompocsl JIeKUHH:

[TpyHIKIT OTKPBITOCTH

VYyer 6a30BbIX CTpaTerui

OpueHTanus Ha NPeANPUHAMATEIBCKUN CTHIIb YITPABJICHHUS
Brigenenue noMuHaHTHBIX cep pa3BUTHS

OobecrieueHue ruOKOCTH

SN

1.2.2 Kparkoe coaep:xaHue BONPOCOB:

2.1 PaccMoTpeHHe NMPEINPHUSTHS KAK OTKPBITOH CONMAIbHO-I)KOHOMHUYECKOH CH-
CTeMBbI, CIOCOOHOI K CAMOOPTraHU3aIUH.

B ocHoBe pa3paboTkyu WHBECTUIIMOHHOM CTpaTeruu MPEANPHUSATHS JieKaT MPUHIUIBI CU-
CTEMbI CTPATECTUYCCKOI'0 YIIPABJICHHA. K YHCITY OCHOBHBIX M3 3THUX IMPUHIMUIIOB, o0OecrieynBaro-
[IMX [OATOTOBKY U MPHUHITHE CTPATETMYECKUX MHBECTULIMOHHBIX PEUICHUI B IMpolecce paspa-
0OOTKM MHBECTULIMOHHOM CTpATEruu NPEIIPUSITHSI, OTHOCSATCS CIEAYIOLIUE.

[lepBpIii TPUHLIMIT CTPATETMYECKOTO YIPABJICHUS COCTOMT B TOM, YTO MPHU pa3pabOTKe
WHBECTUIIMOHHOW CTpaTeruu MPEANpHUITHE pacCMaTPUBACTCS KaK OMpe/eeHHass CUucTeMa, MoJI-
HOCTBIO OTKpBITasi JJii aKTUBHOTO B3aUMOJAEUCTBUSA C (haKTOpaMH BHEUIHEH HHBECTHIIMOHHON
cpenbl. B mporiecce Takoro B3auMOACHCTBUS MPEANPUITHIO MIPUCYILE CBOUCTBO OOPETEHUS CO-
OTBETCTBYIOIIECH MPOCTPAHCTBEHHOM, BpEMEHHOW WK (YyHKIIMOHATIBHOU CTPYKTYpPHI O€3 CIelu-
(uyeckoro BO3AEHCTBUS U3BHE B YCIOBUSAX 3KOHOMHUKHU PHIHOYHOI'O TUIIA, KOTOPOE paccMarpu-
BAEeTCs KaK €ro CHoCOOHOCTh K CAaMOOPraHU3allUu.

2.2 Y4er 0a30BbIX CTpaTeruii onepanMoHHoOM JesTeJbHOCTH npeanpusaTusa. Obecrne-
YyhBas B MEPBYI0 OUYEPE]b Pa3BUTHE ONEPALMOHHON IEATEIbHOCTH, MHBECTULIMOHHAS CTPATErUs
HOCHUT 1O OTHOILIEHHIO K Hel MoAuMHEeHHBIH XapakTep. IloaToMy oHa 0KHA OBITH COTIacOBaHa
CO CTpaTerM4eCKUMH ILEeNIMU U HANpaBJIECHUSMU ONEPALMOHHON AEATEIbHOCTU NPEINPUSITHS.
VHBeCTUIIMOHHAS CTpaTerusl IpU 3TOM pacCMaTpUBAaeTCs Kak OJIMH U3 INIaBHBIX (PaKTOpOB obec-
nedyeHus 3Q(PEeKTUBHOTO pa3BUTHS MPEANPHUATHS B COOTBETCTBUM ¢ M30paHHON UM oO0IIei 3Ko-
HOMUYECKOH CTpATErUuen.

BMmecre ¢ TeM, HTHBECTHIIMOHHAS! CTPATETHs caMa OKa3bIBaeT CYLECTBEHHOE BIMSHHUE Ha
(dopMHpOBaHHE CTPATETHYECKOIO Pa3BUTHs ONEPALMOHHOW NEATENHOCTH NPEANpUATHI. DTO
CBSI3aHO C TEM, YTO OCHOBHBIE II€JIM ONEPAIMOHHON CTpaTerMu — O0ecleuyeHNe BBICOKUX TEM-
MOB peaju3aliy MPOAYKLUH, POCT ONEPAIMOHHONW MPUOBUIM U MOBBIICHUE KOHKYPEHTHOW MO-
3ULMM TIPEANPUATHS CBA3aHBI C TEHJIECHUUSIMU Pa3BUTUS COOTBETCTBYIOIIETO TOBAPHOI'O PbIHKA
(moTpeduTeNbCKOro MM (akTopoB MPon3BoAcTBa). Eciy TeHaeHIuN pa3BUTUS TOBAPHOTO U HH-
BECTHUI[MOHHOTO PHIHKOB HE COBIAJIAIOT, MOKET BO3HUKHYTh CUTYallus, KOI/Ia CTpaTernyecKkue
LEJIM PA3BUTHS ONEPAIMOHHOMN EATENIbHOCTH NPEANPHUATHS HE MOTYT OBITh peaIn30BaHbl B CBSI-
34U C UHBECTUIIMOHHBIMU OI'paHUYEHUSIMHU. B 3TOM ciryyae COOTBETCTBEHHO KOPPEKTHUPYETCS Olle-
palOHHAas CTPaTErusl MPEANPUATHS.

Bce mHOTOOOpasme crparteruii oneparoHHON JESITEIHbHOCTH, MOXKET OBITh CBEIIEHO K
CJIEAYIOIIMM 0a30BbIM BHJIAM:

Ozpanuuennwviti pocm. ITOT THUI ONEPALMOHHON CTPATETUH UCIOJIb3YETCS MPEANPUSITHS-
MH CO CTaOMJIBHBIM aCCOPTUMEHTOM MPOAYKIIUH U MPOM3BOJICTBEHHBIMU TEXHOJOTHSAMH, CIa0b0
MOJIBEPKEHHBIMH BJIMSIHUIO TEXHOJIOTHYECKOTO Mporpecca. BoiOop Takol cTpareruu BO3MOXKEH
B YCJIOBHUSIX OTHOCHUTENIBHO CJIA0BIX KOJIEOAHUN KOHBIOHKTYPHI TOBAPHOI'O PhIHKA M CTAOUIBHOMN
KOHKYPEHTHOM mno3uuuu npeanpusitus. COOTBETCTBEHHO WHBECTUILIMOHHAS CTpaTerusi Mpen-
OPUATHS B 9THX YCIIOBHUSX HalpaBieHa B MEPBYIO ouepeb Ha 3(dekTrBHOE oOecrieueHre BOC-



MPOM3BOJICTBEHHBIX MPOIECCOB M NMPHUPOCTAa AKTUBOB, 0OECHEUUBAIOIINX OrPAaHMYEHHBIH POCT
00BEMOB MPOU3BOJCTBA U peain3aluu Npoaykiuu. CTpaTernyeckue N3MEHEHHUsI HHBECTUIMOH-
HOM JIEATEIILHOCTH B 3TOM CJIy4ae CBOJATCS K MUHUMYMY.

Yexkopennwviti pocm. Takod THI ONEPAIMOHHOW CTpaTEerdu HM30MPAIOT, KAaK IPABHIIO,
IPENIPUATHS, HAXOASIUECS B PAaHHUX CTAaJUSAX CBOETO XU3HEHHOIO LIMKJA, a TAKKE B JIMHa-
MUYHO Pa3BUBAIOLIUXCS OTPACISIX MOJ BO3JCHCTBHEM TEXHOJIOTHMYECKOoro mporpecca. Mueecru-
IIMOHHAs CTPATETUs B 3TOM CJIy4ae HOCUT HauboJee CIOKHBINA XapaKTep 3a c4eT He0OX0IMMOCTH
o0ecrieueHrs BHICOKUX TEMIIOB Pa3BUTHS MHBECTULIMOHHOW JIEATEIbHOCTH, €€ TUBEPCUPUKAITUN
10 PAa3JIMYHBIM (popMam, peTHOHAM H T.II.

Coxpawenue (unu corcamue). ITa onepaloHHas CTpaTerus Haubosee 4acTo U30upaeTcs
HIPEIIPUATHIMU, HAXOAAIMMUCS Ha MOCIEIHUX CTAIUAX CBOETO KU3HEHHOIO IMKJa, a TAKXKE B
ctaauu punancoBoro kpusuca. OHa OCHOBaHA Ha MPHUHIIMIIE "OTCEYSHHE JTUIIHETO0", IpeycMaT-
PHBAIOIEM COKpaleHHe 00beMa U ACCOPTUMEHTA BBITYCKAEMOM MPOAYKIIUH, YXOJ C OTACIbHBIX
CErMEHTOB pBIHKA U T.N. IHBECTUIIMOHHAS CTpaTerus NPeANpUaTUs B 3TUX YCIOBHUSIX MPHU3BaHA
obecrieunTh 3P PEKTUBHOE IE3UHBECTUPOBAHNE U BHICOKYIO MAHEBPEHHOCTh UCITOJIb30BAHUS BhI-
CBOOOXK/1aeMOr0 KamuTajga B 00bEKTax MHBECTUPOBAHHUSA, OOECIEUMBAIONINX JalbHEHITyI0 (u-
HAHCOBYIO CTaOMJIU3ALIUIO.

Couemanue (unu komobunuposanue). Takas onepalnlMoOHHAs CTpaTerusi NPeANpPUATUS UH-
TerpupyeTr B ce0e pacCMOTPEHHBIE Pa3IMYHbIE TUIIBl YaCTHBIX CTPATETUil CTPATErMYECKUX 30H
XO03SUCTBOBAHMS WJIM CTPATETHYECKUX XO3SIMCTBEHHBIX IIEHTPOB. Takas cTpaTerus XapakTepHa
JUIs HanOoJiee KPYIMHBIX MPEANPHUITAN (OpraHu3aliii) ¢ MHUPOKO OTpacIeBOr M PErHOHATBLHON
nuBepcuUKaueil onepaoHHoi aesreabHocTi. COOTBETCTBEHHO WHBECTUIIMOHHAS CTPATETUs
TaKUX Npeanpuatuil (opranuzauuil) nuddepenuupyercs B pa3pese OTAEIbHBIX 00bEKTOB CTpa-
TErHYeCcKOro YIpaBieHUs, Oyyud MOJUMHEHA PA3IUYHBIM CTPATETHUYECKUM LIESIM UX Pa3BUTHSL.

2.3 IlpenmyniecTBeHHAS] OPUEHTAIUSI HA MPeANPUHUMATEIbCKHH CTWIb CTPaTeru-
YeCKOro yIpaBJjeHUs] HHBeCTULIMOHHOM [1eATeJIbHOCThIO.

HNHBecTUIIMOHHOE TTOBEICHUE NPEANPUATHS B CTPATETHYECKON MEPCIEKTUBE XapaKTEPHU-
3yeTCsl IPUPOCTHBIM WJIU MPEANTPUHUMATENBCKUM CTHUJIEM.

OCHOBY npupocmuoz2o cmuiisi UHEECMUYUOHHO20 NO8e0eHUs COCTaBIsIeT TMOCTaHOBKA
CTPATErMYECKUX LEJNEeH OT JOCTUTHYTOTO YPOBHSI HHBECTHIMOHHOM JESATEIbHOCTH ¢ MUHHUMU3a-
yel aabTEPHATUBHOCTH NMPUHHUMAEMbBIX CTPATErMYECKUX MHBECTULMOHHBIX pemeHuil. Kapau-
HaJbHbIE MU3MEHEHUSI HAMpPaBICHUM U (POPM HMHBECTUIIMOHHOUN JEATETHLHOCTH OCYIIECTBIISIOTCS
JIMIIb KaK OTKJIMK HAa U3MEHEHUs ONEPALMOHHON CTPAaTerHH NPEAnpUATHs. TakoW CTHIb WHBE-
CTUIIMOHHOTO TIOBEJICHHS XapaKTepeH OOBIYHO I MPEANPUITHH, JOCTUTIITUX CTAUU 3PEIOCTH
CBOETO KM3HEHHOT'O ITUKJIA.

OCHOBY npeOnpuHUMamenbcKko2o CMuisi UHBECMUYUOHHO20 NOBeOeHUsi COCTABISET aK-
TUBHBIN MOUCK 3(()EKTUBHBIX WHBECTUIIMOHHBIX PEIICHU MO BCEM HampaBlIeHUSIM U dopMam
VHBECTULIMOHHOM NESITEIBHOCTH, a TAKKE HA PA3JIMYHBIX CTAAUSX MHBECTUIIMOHHOIO MPOIECCa.
OTOT CTWJIb MHBECTHIIMOHHOTO TOBEICHHUS CBSI3aH C MOCTOSHHOW TpaHchopmalueld Hampasie-
HUN, GOPM M METOJOB OCYIIECTBIEHNS WHBECTUIIMOHHOMN JIEATETLHOCTH Ha BCEM ITYTH K JIOCTH-
JKEHUIO TIOCTaBJICHHBIX CTPATETHYECKHUX IIeNIel C y4eTOM H3MEHSIONMXCs (aKTOpOB BHEIIHEU
WHBECTUIIMOHHOM CpPEJIbl.

B sxoHOMHYECKON UTEPATYpE NMPUPOCTHBINA CTUJIb MHBECTUIIMOHHOTO MTOBEICHUS IIPE-
MPUATHS B CTPATETMYECKOM MEPCHEKTUBE PAaCCMATPUBAETCA KaK KOHCEPBATHMBHBIN, B TO BpeMs
KaK NPEANPUHUMATENBCKUN CTHIIb — KaK arpeCCUBHbBIM, OPUEHTUPOBAHHBIM HAa YCKOPECHHBIN
poct. [Ipu »ToM OONBIIMHCTBO SKOHOMUCTOB MPUXOIUT K BBIBOJY, YTO MPEANPUHUMATEITHCKHMA
CTHJIb MTHBECTHIIMOHHOTO TIOBE/ICHUSI B HAMOOJbINEH CTENEHU KOPPECIIOHAUPYET CO CTpaTerude-
CKUM YIIPaBJICHUEM.
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2.4 BoljiesieHUe JOMUHAHTHBIX c()ep CTPATern4ecKoro NHBECTHIIHOHHOTO PA3BUTHSL.
OTOT NPUHLHUI MO3BOJSET O00ECHeYUTh HAECHTU(UKALNIO MPUOPUTETHBIX HAIMpaBJIEHUN WHBE-
CTULIMOHHOM N1€ATENbHOCTH IPEAIPUITHS, 00ECIICUNBAIOIINX YCIICIIHYIO PEalu3alUIo €€ IJaB-
HOM 11e/1IeBOM (DYHKIIMU — BO3PACTaHUSI PHIHOYHON CTOMMOCTH HPEINPUATHS B JOJITOCPOYHOU
NIEPCIIEKTUBE.

[Ipu pa3paboTke MHBECTULMOHHOW CTPAaTErwy MPEANPUSATUS LieIeco00pa3HO BBIICISTH
CJICAYIOINE JOMUHAHTHBIE Cephl (HAarpaBIeHHs ) Pa3BUTHS HHBECTUIIMOHHON JEATEIbHOCTH:

* Cmpamezusi peanvHo20 uHeecmupoganus npeonpusmus. IlapaMeTpsl CTpaTernuecKoro
Habopa 3TOi TOMUHAHTHI THBECTUIIMOHHON CTPATETUH JOJKHBI OBITH C OTHOM CTOPOHBI HAIIPaB-
JICHbl HA UTHBECTULIMOHHOE 00eCIeueHre peaan3aluu OTASIbHBIX (QYHKIIMOHAIBHBIX CTPATETUi U
CTpaTeruii XO3UCTBEHHBIX EIUHUIL, a C JPYTOi, COCTABIATH OCHOBY JJIsi (HOPMUPOBAHHS OOIINX
HaIlpaBJICHUN PeaIbHOTO NHBECTUPOBAHUS MPEANIPUATHS B CTPATErMYECKON MEPCIIEKTUBE.

* Cmpameaus unancogozo uneecmuposanus npeonpuamus. Llenu, 3ana4n 1 BaKHEH-
IIME CTPATErMYECKUE PEIICHUS 3TOM JOMUHAHThl MHBECTULIMOHHOM CTPATErvH JOJKHBI OIpeie-
JSTH BEIOOP THNA TTOpT(henst (MHAHCOBBIX WHBECTUIIUN MPEANPUATHS, U MIPUHIMITHATBHBIX MOJ-
XOJIOB K €ro (POpMUPOBAHUIO.

» Cmpameaus (hopmuposanus UHEECMUYUOHHBIX pecypcos npednpuamus. | maBHOU 3a-
nadel pa3paboTKU CTPATErHYECKUX PEIICHUN 3TOW TOMHUHAHTHI HMHBECTHUIIMOHHOM CTpaTeruu siB-
asiercss GUHAHCOBOE OOecrieueHue WHBECTHIIMOHHOM NEesTeIbHOCTH MPEINPHUSTHS B HPEACTOS-
1IeM IEepUO/IE.

* Cmpamezuss nosvluieHus Kauecmea YNpasieHusi UHEECMUYUOHHOU OesamenbHOCMbI0
npeonpusamus. ITO KAuyecTBO YIPABIEHUS B CTPATErHYECKOM MEPCIEeKTHBE IOJKHO obecrtie-
YUBAThCSl POCTOM KBAIM(PUKAIIMM WHBECTULMOHHBIX MEHEIKEPOB, (POPMUPOBAHUEM JIOCTATOU-
HOUM MH(POPMAITMOHHOI 0a3bl pa3pabOTKHU allbTEPHATUBHBIX MPOEKTOB MHBECTHIIMOHHBIX pellle-
HUH, BHEpEeHUEM U 3()(PEeKTUBHBIM HCITOIF30BAHIEM COBPEMEHHBIX HHBECTHIIMOHHBIX TEXHOJIO-
TUil 1 MHCTPYMEHTOB, Pa3palboTkoil 3(PPEeKTUBHON OpraHU3AIMOHHON CTPYKTYpPHI YIPBIICHUS
MHBECTUIIMOHHON JEATEIbHOCTHIO M  IOBBIIIEHHEM OPraHU3allMOHHOM KYJIbTYpPbl HH-
BECTUI[MOHHBIX MEHEIKEPOB.

2.5 ObecneyeHue rudKOCTH NHBECTHIMOHHOM CTpPaTerum.

Bynymemy pa3BUTHIO MHBECTUIIMOHHON JEATEIBHOCTH TPEATIPUATHS BCET/Ia CBOWCTBEH-
Ha 3HAYUTeNIbHAs HeonpeAeaeHHOCTb. [109ToMy mpakTH4ecKd HEBO3MOXHO COXPAaHUTh B HEU3-
MEHHOM BHJIe pa3pabOTaHHYI0 MHBECTHUIIMOHHYIO CTPATETHIO MPEANPHUATHS HA BCEX CTaIUSIX
npoiiecca ee peanuzanui. OCHOBON aJbTEPHATUBHBIX CTPATETMUYECKUX JEHCTBUIA MHBECTUIIMOH-
HBIX MEHEIDKEPOB B TAKHMX YCIIOBHSIX BBICTYNAET BBICOKHI YpOBEHb TMOKOCTH pa3padOTaHHOM
UHBECTULIMOHHON CTpaTEeTHH.

Crparernueckasi THOKOCTh TNpeACTaBiseT co00M MOTEHIHMAIbHYI0 BO3MOXHOCTH Tpei-
OpUATUS OBICTPO KOPPEKTHUPOBATh WM pa3pabaThiBaTh HOBbIE MHBECTHIIMOHHBIE PEIIEHUS NpU
M3MEHMBIINXCS BHEIIHUX WM BHYTPEHHHX YCIOBHUSX OCYIIECTBICHUS WHBECTUIIMOHHOW mes-
TesibHOCTU. OHa JOCTUraeTcs Mpu TAaKoil BHYTPHOPraHM3allMOHHOM KOOpAMHAIMM MHBECTHUIIU-
OHHOM JEATENBHOCTH, NTPU KOTOPOH MHBECTUITMOHHBIE PECYPCHI MOTYT OBITH JIETKO TIEPEBEICHBI
U3 OJTHUX CTPATErHUECKUX 30H XO35IMCTBOBAHUS WM XO3IUCTBEHHBIX €IMHUI] B JPyTHE.

B03M0OKHOCTH CBOEBPEMEHHOTO MaHEBPUPOBAHHS HHBECTUITHOHHBIMHU PECYpPCaMu JOCTH-
raercsl Ipy HAIMYMK Ha MPEIIPUATHH TOCTaTOYHOTO UX pa3Mepa B BUJE CTPaXOBBIX PE3E€PBOB U
WHTETPUPOBAHHOTO YIPABJICHUS 3TUMHU pe3epBaMu. Kpome TOro, BaKHYIO pOJib B 00ECTICUCHUN
rMOKOCTH MHBECTULIMOHHOW CTPAaTeTMy MIPaeT JIOCTATOUYHBIN YypOBEHb JIMKBUIHOCTH aKTUBOB U
WHBECTUIUH TPEATIPUATHS. B 3THX 1eNsIX mpeanpusTHe MOKET MHOTIa CO3HATEILHO MOIIePKHU-
BaTh HEKOTOpBIE BUJbI (DMHAHCOBBIX MHBECTUIUHM C HU3KOW TOXOJHOCTBIO, HO BBICOKUM YpOB-
HEM JIMKBUIHOCTH, YTOOBI 32 CUET BO3MOXKHOCTH OBICTPOTO PEHHBECTHPOBAHMS KamuTaia o0ec-
NEYUTh HEOOXOMMYIO CTPATErHYECKYI0 THOKOCTb.
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1.3 Jlekmus Ne 3 (1 gac)
Tema: DTanbl pa3paGoTKH HHBECTHIHOHHOW CTPATEruu MpPeaNPUsTHS

1.3.1 Bomnpocsl JeKUUH:

1. Onpenenenue ob1ero nepuoja GopMupoBaHUs MHBECTULIMOHHOMN CTpaTeruu

2. HccnenoBanue (hakTOpoB BHEUIHEW WHBECTUIIMOHHOW CPEJbl M KOHBIOHKTYPHI
VMHBECTULMOHHOTO PHIHKA

3. OrneHka CHJIBHBIX M CIAOBIX CTOPOH MPENNpPUATHS, ONMPEICIISIONINX 0COOCHHO-
CTH €TI0 HHBECTULIMOHHOM AEATEIbHOCTU

4. DOpMHUPOBAHUE CTPATETUYECKUX LI€JICH MHBECTULHMOHHOMN JEATEIBbHOCTH IIPEa-
IPUATHSA

S. AHaIn3 CTPAaTEeTNYECKUX aJbTEPHATHB U BBIOOP CTPATErMYECKUX HAlpaBJIeHUN U

(OpM MHBECTHIIMOHHOH NI TEITLHOCTH
1.3.2 Kparkoe conepkaHue BOIIPOCOB:

2.1. Onpenesienne o0ero nepuoaa (popMupoBaHUsI MHBECTHLIMOHHON CTpaTeruu.

DTOT NEPHO/J] 3aBUCHUT OT Psiia YCIOBHIA.

['maBHBIM yCIIOBHEM €ro OmpeieNieHus SBISAETCS MPOI0JDKUTEIBHOCTh NEPUoa, MPUHS-
TOoro JUIsi (hopMUpOBaHUS OOIIEH CTpaTErnH Pa3BUTUS MPEINPHUATHSA, TaK KaK WHBECTHUIIMOHHAS
CTpaTerusi HOCUT IO OTHOIIECHUIO K HEell MOJYMHEHHBIN XapaKTep, OHA HE MOXKET BBIXOAWTH 3a
npezensl 3Toro nepuoza (6ojaee KOPOTKUH mepruo GopMUpOBaHNS MHBECTUIIMOHHON CTpaTeTuH
JOILYCTHM).

BaxxnpIM ycrioBueM omnpeneneHus nepuojaa GopMupoBaHUsi MHBECTUIIMOHHON CTpaTeruu
MPEINPUATHS SBISETCS MPECKA3yeMOCTh Pa3BUTHUS SKOHOMHUKHU B LIEJIOM M KOHBIOHKTYPBI TE€X
CEerMEHTOB MHBECTUIIMOHHOTO PBIHKA, C KOTOPHIMH CBS3aHA MPEACTOAIIAs HHBECTUIIMOHHAS eI~
TEIbHOCTh MPEANPHUITHS — B YCIOBUSX HBIHEIIHETO HECTAOMIBHOTO (a MO OTAETbHBIM acIeK-
TaM HEMNpeJCKa3yeMOoro) pa3BUTHUs SKOHOMHMKHU CTPAHBl 3TOT MEPHOJ HE MOXKET OBITh CIHMILKOM
MIPOJIOJKUTENBHBIM U B CPETHEM JIOJKEH ONPEAENATHCS paMKaMu 3 JieT.

YcnoBusiMu ompenenieHus nepruoaa GOpMUPOBAHUS MHBECTUIIMOHHOW CTpATErwu SIBIIS-
IOTCSI TAK)KE OTpacieBasi MPUHAJICKHOCTb IPEANPUATHS, €T0 pa3Mep, CTaaus >KU3HEHHOTO IIUK-
Ja U JpyTue.

2.2 UccnenoBanue (pakTopoB BHelIHeil HHBECTHLHHMOHHOW cpelbl U KOHBIOHKTYPBI
WHBECTHIIHOHHOIO PBIHKA.

Takoe uccnenoBaHue MPeNONpPeENeseT U3ydeHHEe S3KOHOMUKO-TIPAaBOBBIX yCJIOBUI MHBE-
CTULIMOHHOM IEATEIbHOCTU MPEANPUATHS U BO3MOKHOTO UX U3MEHEHMS B IIPEJICTOSIILEM IIEPHO-
ne. Kpome Toro, Ha 3TOM 3Tane pa3pabOTKW MHBECTULIMOHHOW CTPAaTErny aHAJIM3UPYETCS KOHb-
IOHKTypa MHBECTUIIMOHHOTO PBIHKA M (PaKTOPHI €€ ONpeeIoNnue, a TakKe pa3padaTbiBaeTcs
IMPOrHO3 KOHBKOHKTYPEI B pa3pe3€ OTACIBbHBIX CETMCHTOB 3TOI'0 PbIHKA, CBA3AHHBLIX C IMPEACTOA-
1€l NHBECTULIMOHHOM AEATEIbHOCTBIO IPEANIPUATHSL.

2.3 OueHka CWIBHBIX M CJ1a0bIX CTOPOH NMPeANpPUATHS, ONpPeaeIAI0IHX 0CO0eHHO-
CTH €ro I/IHBeCTI/IHHOHHOﬁ AeATECJIbHOCTH.

B mporecce Takoit o1eHKH HEOOXOUMO ONpPEeNUuTh 00Ia1aeT I MpeanpusTHe JOCTa-
TOYHBIM ITOTCHIMAJIOM, 4TOOBI BOCIOJIL30BATHCS OTKPBIBIIMMUCA WHBECCTUIIHUOHHBIMU BO3MOXK-
HOCTSIMH, a TaK)K€ KaKie BHYTPEHHHE €ro XapaKTePUCTHKH OCIa0JIAIOT Pe3yIbTaTUBHOCTh NHBE-
CTHHHOHHOﬁ JCATCIIbHOCTH. 21.]'[5[ ANArHOCTUKH BHYTPCHHHX np06neM OCYIICCTBJICHUA STOH -
TEJIBHOCTU HCIIOJIb3YETCS METOJ YNPaBIEHYECKOTO 00cie0BaHUs NPEANPUSITHS, OCHOBAHHBIN
Ha U3Y4YCHUU PA3JIMYHBIX q)YHKHI/IOHaHBHI)IX 30H IpCAIIPUsATHA, 06GCHG'-II/IBaIOHH/IX Pa3BUTHUEC NH-
BECTHILIMOHHOTO Tpotecca. /g pa3paboTku HHBECTHUIIMOHHOM CTpaTeruu B yIpaBieHYecKoe 00-
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CJICAOBAHUC PCKOMCHAYCTCS BKIIHOYATH CJICAYIOMIUC (bYHKLII/IOHaJILHBIe 30HBI: MAapKCTUHI'OBBIC
BO3MOKHOCTH PacCIIMpPEHUss 00BEMOB U TUBEpCU(HUKAIINA ONEPAIMOHHON (2 COOTBETCTBEHHO U
WHBECTUIIMOHHOMN JIeATENBHOCTH); (PMHAHCOBBIE BO3MOXHOCTH (DOPMUPOBAHUS WHBECTUIMOH-
HBIX PECYPCOB; YMCIIEHHOCTh, MPO(ECCHOHAIBHBIA U KBaJH(HUKAIIMOHHBI COCTAaB NEPCOHANA,
00eCTIeYnBAIOILEro ero pa3padoTKy U pealn3aliio HHBECTUIIMOHHON CTpAaTeTHH; UMEIOIIascs Ha
npeanpusTHE UHPOPMALMOHHAs 0a3a, 00ecIeYrBaroIas MOArOTOBKY allbTEPHATHBHBIX CTpaTe-
TMYECKUX MHBECTULIMOHHBIX PELIECHUN; COCTOSHUE OPraHU3allMOHHON CTPYKTYpPBI YIIPABIICHHUS U
WHBECTUIUOHHOU KYJIBTYPHI.

2.4 ®opMupoBaHHe CTPAaTerHYeCKUX Hejield MHBECTULMOHHOM /J1esATeJIbHOCTH Mpe-
NPUATHSA.

['maBHOI1 11€1b10 3TOI 1EATENBHOCTH SBIISETCS MOBBIIICHUE YPOBHS 0J1aroCOCTOSIHUSI COO-
CTBCHHHKOB MPCANPUATHA U MaKCUMU3ALHUA €TI0 pBIHO‘IHOfI croumocTu. BmecTe ¢ TeM dTa riIaB-
Has Lelb TpeOyeT ONpeesIeHHON KOHKpPETH3alMKi C YYeTOM 3a/lad U OCOOCHHOCTEH MpeacTosi-
EeT0 MHBCCTUIIMOHHOT'O Pa3BUTUS HNPCAIIPUATHA.

Cucrema cTpaTeruueckux 1emneil JomkHa o0ecreurnBarh BbIOOp Hanbomnee 3¢ (HEeKTHBHBIX
HaINpaBJICHUH PeaJbHOro U (PMHAHCOBOTO WHBECTHPOBAHUS; (POPMUPOBAHHE JTOCTATOYHOTO 00B-
€Ma MHBECTUIIMOHHBIX PECYpPCOB U ONMTHUMM3AIUHN UX COCTaBa; MPUEMJIEMOCTh YPOBHS MHBECTH-
ONUOHHBIX PUCKOB B IPOLCCCC OCYIICCTBIICHUA HpCIICTOSIHICfI X035 CTBEHHOM JACATCIIBHOCTHU U
T.II.

2.5 AHAJIM3 CTpaTern4eckux ajbTePHATHB U BHIOOP CTPaTern4ecKMX HaNmpaBJIeHUH
u (GOpM MHBECTULIMOHHOM J1eSITeJIbHOCTH.

DTOT 3Tan pa3pabOTKH MHBECTUIIMOHHON CTPATETUU SBISETCS OJHUM U3 OCHOBHBIX. OH
BKJIIOYACT MMOUCK aJIbTCPHATHUB PCIICHHA ITOCTABJICHHBIX CTPATCIHMYCCKUX MHBCCTULMOHHBIX IIC-
Jiell, UX COOTBETCTBYIOIIYIO OLIEHKY C MO3UIMI BHEIIHUX BO3MOKHOCTEH U OMACHOCTEH, a TakxkKe
PCATIBHOI0 BHYTPCHHETO MHBCCTUIIMOHHOI'O MOTCHIHUATIA U OT60p HauOoJiee IMPUEMIICMBIX HX
HuX. Takoi MOMCK anbTepHATHB M BHIOOpP CTpATETHH, OTBEYAIOIIMX MMOCTABIEHHBIM IIEISIM, Be-
JIeTCSl B OTPAciieBOM M PErMOHaJIbHOM pa3pes3e, M0 pPa3IMYHbIM OOBEKTaM CTPATErHYeCKOro
yIpaBleHUs, 0 peaibHbIM U (PUHAHCOBBIM MHBECTUIIUSM U T.II.
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1.4 Jlekus Ne 4 (1 gac)
Tema: Crparermyeckuii THBeCTULIMOHHBIN aHATH3

141 Bompocsl JeKuum:

1. OCHOBHBIE TIOHATHS U HANpaBJIEHUS CTPATEIMYECKOI'0 MHBECTUIMOHHOI'O aHa-
am3a

2. AHanu3 $pakTopoB BHEUIHEH WHBECTUIIMOHHON Cpeibl HEMPSMOT'O BIMSHUS

3. Ananu3 (pakTOpoB BHEIIHEH MHBECTUIIMOHHOW CpE/ibl HEMOCPEICTBEHHOTO BIIH-
SHUS

4. Amnanu3s (pakTopoB BHYTPEHHEH MHBECTUIIMOHHOM CpeIbl

5. KommiiekcHasi oneHKa cTpaTerMyeckoid MHBECTHMLIMOHHON MO3ULUH MpEeAIpHsi-
THUS

1.4.2 Kparkoe coaep:kaHue BOIPOCOB:

2.1. OcHOBHbIE OHATHS U HANIPABJIEHUS CTPATErH4eCKOro HHBECTHIIMOHHOIO aHAa-
Jmu3a

Pa3zpaboTka OCHOBHBIX JIEMEHTOB CTPAaTETHYECKOTO Habopa B cepe MHBECTHUIIMOHHON
NEeSTeIbHOCTH MPEeNIpUaTus 6a3upyercs Ha pe3yibTaTraX CTPATern4ecKoro MHBECTHLIMOHHOTO
aHann3a. CTpaTernyecKuii MHBECTUIMOHHBIM aHajlu3 IMpPEACTaBIseT cOOON IMpolLecc U3yuyeHUus
BIMSIHUA (DAKTOPOB BHELIHEW U BHYTPEHHEH cpesibl Ha Pe3yIbTaTUBHOCTh OCYILECTBICHUS UHBE-
CTULIMOHHOM JAEATEIbHOCTU MPEANPUATHS C LEIbI0 BBIABICHUS OCOOCHHOCTEH M BO3MOXKHBIX
HaIPAaBJICHUH €€ Pa3BUTHS B IEPCIIEKTUBHOM IIEPUOJE.

KoHeuHbIM MpOAYKTOM CTpPaTeruyecKoro MHBECTULIMOHHOIO aHAJIM3a SBJSETCS MOJEINb
CTPaTEruuecKOi NHBECTULIMOHHOM MO3ULIMU MTPEANIPUATHS, KOTOPAsi BCECTOPOHHE U KOMIUIEKCHO
XapaKTepU3yeT MPEAIIOChUIKM U BO3MOKHOCTH €TI0 MHBECTULIMOHHOTO Pa3BUTHUA B pa3pese Kax-
JIOM U3 CTpaTerHuecKuX JOMUHAHTHBIX c(hep MHBECTHUIIMOHHOM NeSTETbHOCTH.

OpHol U3 BaKHEHIIMX MPEINOCHUIOK OCYIIECTBIEHHUS CTPATETMYECKOr0 MHBECTHUI[MOH-
HOT'O aHallu3a SBJISIETCS OIpeJelIeHNe OCHOBHBIX €ro 00BbeKToB. C y4eToM cojep’kaHusi KOHEU-
HOT'O €ro MPOJYKTa OCHOBHBIMU MHTEIPUPOBAHHBIMU OOBEKTAMH CTPATETHMYECKOTr0 MHBECTHUIIM-
OHHOT'O aHa/W3a SBJSIOTCA JOMUHAHTHBIE Cephl (HalpaBlIeHUs) CTPATETHYeCKOr0 MHBECTHUIIH-
OHHOTIO pa3BuTHUs npeanpusTs. Kaxaas u3 Takux JOMUHAHTHBIX cep AOKHA OBITh pa3zesieHa
Ha OTJIEJIbHbIE CETMEHTBI, KOTOPbIE C pa3IMYHBIX CTOPOH XapaKTEpPHU3YIOT OCOOCHHOCTH H pe-
3y/lbTaThl MHBECTULIMOHHOMN JAESITEIbHOCTU MPEINPUITHS B paCCMaTpPUBAEMOM HalpaBICHHUH.

OCHOBY TpOBEICHMsI CTPATETMYECKOI0 aHAJIM3a COCTABIISIET M3Y4YEHHE BIUSHUS HA XO-
3SICTBEHHYIO JI€ATENbHOCTh MPEANPHUATHS OTAENbHBIX (AKTOPOB U YCIOBUM Cpenbl ero (QyHK-
oHupoBanus. C y4eToM cofiep)KaHus HalpaBJIeHUH U 00bEKTOB CTPATETHYECKOr0 MHBECTHUIIU-
OHHOI'O aHaJlIM3a MPEAMETOM €ro M3yueHUs SIBJISETCS MHBECTHIMOHHAsS cpelia (yHKIMOHUPOBa-
Hus npeanpustus. 1o MHBECTUIIMOHHOMN cpefoi (YyHKIIMOHUPOBAHUS NPEANPHUATHS TOHUMAET-
csl cUCTeMa yYCJIOBUH U (haKTOPOB, BIUSIOUINX HAa OpraHU3aIio, GOpMbI U PE3yJIbTaThl €0 NHBE-
CTULIMOHHOM J1€ATEIBHOCTH.

B 3aBucumocTtu ot xapaxkTepa BIMSHHUS OTIEIbHBIX YCIOBUN U (DaKTOPOB, a TaKXKe BO3-
MOKHOCTEH MX KOHTPOJIS CO CTOPOHBI MPEANPUATHS B IIPOLIECCE OCYIIECTBICHUS HHBECTULIMOH-
HOM JesITeNbHOCTH B cOCTaBe OOLIe MHBECTUIIMOHHOM Cpelibl €ro (YHKIIMOHUPOBAHUS CIIEIyeT
BBIJIETIATH OTIEIIBHBIE BUJIBIL:

* BHEUIHIOIO WHBECTUIIMOHHYIO CPEy HENPSIMOTO BIUSHUS;

* BHEUIHIOIO NHBECTUIMOHHYIO CPEy HENOCPEACTBEHHOIO BIUSHUS;

* BHYTPEHHIOK MHBECTULIMOHHYIO CpENY.

Crparernueckuii ”HBECTULIMOHHBIN aHAJIN3 OCYLLECTBIISETCS B TaKOM IOCIIEN0BATEIbHO-
CTH:
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Ha nepsom smane mpoBoIUTCS aHAIW3 BHEUIHEH WHBECTULIMOHHOM Cpelbl HEMPsIMOTO
BIIUSTHUSL.

Ha emopom smane npoBOOUTCS aHAIU3 BHEIIHEN MHBECTULIMOHHOW CpPEIbl HEMOCpE.-
CTBEHHOTO BIIUSHUS.

Ha mpemvem smane npoBOAUTCS aHAIN3 BHYTPEHHEN HHBECTULIMOHHOM CPEIb.

Ha uemeepmom smane ocyliecTBIsieTCs] KOMIUIEKCHasl OLIEHKAa CTPaTEerMYecKoil MHBe-
CTULIMOHHOMN MO3UIIUU TIPEIPUSATHUS.

2.2 Ananu3 (aKkToOpoB BHelIHell MHBECTHLMOHHOW cpe/lbl HENMPSIMOro BJIUSIHUA 0a-
3UpyeTcs Ha OCHOBHOM MeTojie cTparerndeckoro ananuza — SWOT-ananuse.

Pesynprarer SWOT-ananu3a npencTaBisitoTcsi 0ObIYHO TpadUuecKd M0 KOMIUIEKCHOMY
UCCJICIOBAaHUIO BIUSHUS OTEIbHBIX (DAKTOPOB Ha MHBECTULIMOHHYIO A€ATEIbHOCTD IPEANPUATHS.

[IpenBapuTenbHBIM YCIOBUEM OCYIIECTBICHUS TAaKOTO aHAIM3a SBISIETCS TPYIIUPOBKA
(akTOpOB BHEIIHEH MHBECTULIMOHHOM CpeJibl HENPSMOTO BIMSHUSA IO OTJCIIbHBIM IPU3HAKAM.

B crparernueckoM MHBECTUIIMOHHOM aHAJHM3€ B JTUX LENAX HCHOIB3YeTCs MPUHIUI
rpynnupoBKH (aKTOPOB 3TOTO YPOBHs, paccMaTpuBaeMblili B cucreme PEST-ananuza (ata cu-
CTeMa KOHIIEHTPUPYET CTPATETHIECKUI aHATTN3 TOJIBKO Ha (paKTOpax MakpOypOBHS).

B nporecce onieHKH OTAEIBHBIX (PAKTOPOB MHBECTULIMOHHOM Cpeibl HEMPSIMOIO BIMSHUSA
YPOBEHb UX MO3UTHBHOTO ("0JaronmpuATHRIX BO3MOXKHOCTEH") mim HeratuBHOTO ("yrpo3") Bo3-
JIeMCTBUSL HAa CTPAaTErM4ecKOe MHBECTHIIMOHHOE pa3BUTHE MPEINPUATHS OLEHUBAETCS OOBIUHO
1o mATHOAIUIbHON cucTeMe (C 0003HaYeHHEM OJIaroNpHUsATHBIX BO3MOXKHOCTEH 3HakoMm " + ", a
yrpo3 — 3HakoM "—"). Takas ¢akTopHast OlleHKa MMPOBOAUTCS MO KaKJIOMY U3 CEIMEHTOB OT-
JeNTbHBIX JIOMUHAHTHBIX cdep (HampaBlIeHHid) CTPATErHUYECKOT0 WHBECTHIIMOHHOTO Pa3BUTHS
OpenpusATHs. YUYHUTHIBasi, YTO 4acTh ()aKTOPOB BHEIIHEH MHBECTUILMOHHOW CpeJibl HENPsIMOIO
BIIMSIHUSL XapaKTEPU3YETCsl BBICOKOW CTENEHBIO HEONpEeAeIeHHOCTH pa3BuTHs, cucrema SWOT-
aHanmu3a u PEST-ananu3a MoXeT JOMOJHATBHCS OLEHKOM MeTOJaMH CLEHapHOro (B BapHaHTax
"meccuMUCTHYECKOT0", "peanucTuyeckoro” win "onTUMHUCTUYECKOr0" MPOTrHO3a) WK 3KCIepT-
HOT'O CTPAaTETH4eCKOr0 NHBECTHIIMOHHOTO aHAIIN3A.

2.3 AHain3 (paKTOpPOB BHelIHel MHBECTHIMOHHON CpeAbl HeMmocpeICTBEHHOr0 BJIU-
sHus Take Oasmpyercs Ha SWOT-ananuze. [IpenBapuTebHBIM YCIOBHEM OCYIIECTBICHUS
CTPATETMUYeCKOr0 MHBECTULIMOHHOTO aHallu3a 10 3TOMY BUAY cpelibl (YHKIIMOHUPOBAHUS Mpe /-
NPUATHUS SBISETCS TPYNITUPOBKA CYObEKTOB MHBECTUIIMOHHBIX OTHOIICHUH C MPENINPHITHEM, C
OJIHOW CTOPOHBI, M BBIJCJIEHUE OCHOBHBIX (DAKTOPOB, BIMAIOMUX HA 3()(PEKTUBHOCTH 3TUX OT-
HOILIEHUH B CTPATErHYECKOM MEPUOJIE, C IPYTOM.

B mporecce crparernyeckoro aHaimsa (pakTOpoB BHEIIHEH WHBECTUIMOHHOW Cpe.bl
HEINOCPEJICTBEHHOTO BIUSHUS BBIIEISIOTCS CIENYIOUINE OCHOBHBIE IPYIIIbl CYyObEKTOB HHBECTH-
IIUOHHBIX OTHOIIEHUI ¢ MPeINpUsATHEM — BHEIIHUE MHBECTOPHI, MHBECTUIIMOHHBIE MOAPSIIYH-
KW, MHBECTUIIMOHHBIC TOCPETHHUKH, MMOCTABIIMKH HHBECTHIIMOHHBIX TOBAapOB, KOMMEpUYECKHE
0aHKH, CTPAXOBIIHKH.

YuauTeiBas TO, 9TO (HaKTOPHI ITOTO BHIA WHBECTUIIMOHHOW CpEIbl HOCIT MpEeUMYIIe-
CTBEHHO YKOHOMHYECKUH XapakTep, UX IPpynnupoBka no cucreme PEST-ananusa He ocymecTs-
asieTcsl. DKOHOMUuYeckre (hakTopbl MHAUBHAYATU3UPYIOTCS C YU€TOM OCOOEHHOCTEH HHBECTH-
IIUOHHBIX OTHOIIECHUH MPEINPUATHS C BbILIETIEPEUNCIEHHBIMU KOHTPAareHTaMH.

[Ipouenypa oneHKH OTAENBHBIX (PAKTOPOB MHBECTUIIMOHHOM Cpe/ibl HEMOCPEICTBEHHOIO
BIMSHUS aHAJOrMYHa OLIEHKE (aKTOPOB HHBECTUIIMOHHOM cpellbl HEeMpsIMOro BIMSHMSA, pac-
CMOTpEHHOU paHee. Pe3ynbTaThl OLEHKH OTAENbHBIX (PaKTOPOB pacCcMaTpUBAEMONW MHBECTUIIM-
oHHOM cpenpl MeTogamu SWOT-anann3a JOMOMHSAIOTCS MPU HEOOXOIMMOCTH MX OLIEHKOH MeTo-
JamMu noptdenbHoro (B paspese mnoptdeneil OTHEIbHBIX ONepaluii ¢ KOHTpareHTamHu), clie-
HApHOTO WJIM KCIEPTHOTO CTPATErMYECKOI0 MHBECTUIIMOHHOTO aHATN3A.
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2.4 AHaau3 (pakTOpOB BHYTPeHHell MHBECTHLMOHHOW CpeAbl MPU3BaH XapaKTEpPH30-
BaTh HE TOJHKO 00BHEM MHBECTUIIMOHHOTO MOTEHIHANIa IPEAIpUITUS, HO U 3()(PEKTUBHOCTH €ro
ucnonbp3oBanus. MccnenoBanue (GakTOpoB BHYTPEHHEW WHBECTHIIMOHHOW CPEIbI B TPOIECCE
pa3pabOTKH WHBECTHIIMOHHOW CTPATErMH MPEINPHUATHS TpaauiimoHHo Oasupyercs Ha SWOT-
aHaJM3e, HallPaBJICHHOM Ha BBISBJICHHE CHJIBHBIX U CIA0OBIX CTOPOH MHBECTHIIMOHHOM JesITelb-
HOCTHU TIPEIIPUITHSL.

B nmocnennue roapl pa3BUTHE 3TOTO MOAX0/1a Ody4nio otpaxenue B SNW-ananuse, uc-
M0JIb3YEMOM UCKIIFOUUTENIBHO IPU aHaIKU3e PaKTOPOB BHYTPEHHEW CPeJbl MPEATPUATHS.

Cuctemy uccnenyembix (aKTOpOB BHYTPEHHEH MHBECTUIIMOHHOW Cpellbl KaXJ0€ Mpej-
npusitue GopMHUpPYeT caMOCTOATEIHHO C YU€TOM CHEelU(PHUKU CBOCH MHBECTULIMOHHOM JIeATENb-
HOCTH. DaKTOPBI, KOTOPBIE XapaKTEPU3YIOT OT/EIbHbIC aCIEeKThl MHBECTHIIMOHHOMN IEATEeNbHO-
CTH NPEANPUATHUS, PACCMATPUBAIOTCA OOBIYHO B KOMIUJIEKCE M OTPaXKar0T €r0 MHBECTUIIMOHHYIO
HOJUTHKY 110 TOMY HJIM HHOMY M3 3THUX aCHEKTOB.

XapakTep GakTopoB, ONPEAEAIOUINX CUIIbHBIE U clla0ble CTOPOHBI MHBECTULIMOHHOM Jie-
ATEIBHOCTU TMPEINPUATUS TAKXKE OLIEHUBACTCS MO MATHOATBHON cucTeMe (OLIeHKAa HEeUTpasb-
HOW MO3UIIUU MPUHUMAETCS 32 HYJIEBYIO). Pe3ynbTaThl OLIEHKH OTIEIbHBIX (PAKTOPOB BHYTPEH-
HEl MHBECTUIIMOHHOW cpenbl, monmydeHHble B npornecce SWOT-ananmuza u SNW-ananmza, no-
MOJIHSAIOTCA TPU HEOOXOJMMOCTH MX OLIEHKON MeTonaMu mopTdenbHoro (moptdens peaabHbIX
WHBECTULNH, TOPTQenst (UHAHCOBBIX MHBECTUIHA, TOPT(Es] MHBECTUIIMOHHBIX PUCKOB U T.J.)
CIIEHAPHOTO M 3KCIIEPTHOTO CTPATErHUYeCKOr0 HHBECTUIIMOHHOTO aHAN3a.

2.5 KommiekcHasi OlleHKa CTPaTern4eckoil MHBECTHIMOHHOW MO3MIMU Tpeanpus-
THSl WHTETPUPYET PEe3yNIbTaThl aHAJIM3a BCEX BUOB MHBECTHUIIMOHHOW cpeabl (hyHKIIMOHUPO-
BaHUs npeanpusaTus. OCylecTBICHNE TaKOM OLEHKH II03BOJISET:

* YETKO WAECHTU(ULIHPOBATH OCHOBHBIE OCOOEHHOCTHU OCYLIECTBIIEHUS MHBECTUIMOHHOM
JESATEIIBHOCTH Ha JAHHOM NPEAIPUATHH, ONPENEIUTH €r0 "MHBECTULIMOHHOE JIULO",;

* OLICHUTHh JOCTUTHYTHIE pE3YyJbTaThl YIPABICHHUS WHBECTHLMOHHOW JEATEIBHOCTBIO
IIPEIIPUSTHS,

* BBIIBUTH IPOOJIEMHBIE 30HBI B (PMHAHCOBOM PAa3BUTUU MPEANPUATHS U CUCTEME yIIPaB-
JICHUS €r0 MHBECTULIMOHHOW J1E€ATEIBbHOCTBIO;

* OOBEKTHUBHO OLEHUTb BO3MOXXHOCTH MPEICTOSILEr0 HWHBECTULMOHHOTO DPAa3BUTHS
OPEANPUATHS ¢ y4eTOM (PaKTOPOB BHEIIHEH U BHYTPEHHEH Cpe/ibl;

* 3auKCUpPOBaTh CTAPTOBbIE MO3MIMU CTPATETMUYECKUX WHBECTULIMOHHBIX HWHUIMATHB
IPEIITPUATHSL.

Mopenb cTpaTernyeckol MHBECTULIMOHHOW MO3ULUM NpeAnpuaTus O6azupyercss Ha pe-
3y/lbTaTax OLEHKH OTHeNbHBIX (aktopoB B mporecce SWOT-ananmuza u SNW-anamuza (c
yriayOJIeHneM OT/ENIbHBIX OLIEHOK B MPOLIECCE UCIIONb30BaHMS JPYTUX METO/IOB CTPATETHYECKO-
ro a"anusa). B 3Toil Mojenu M0KHBI OBITH MPEACTaBIEHBl BCE CErMEHTHI KaXJI0W M3 JA0MU-
HaHTHBIX cdep (HampaBiIeHWI) WHBECTHUIIMOHHOTO pa3BUTHs Npeanpusatus. s uHTErpauuu
OLIEHOK TI0 JIOMUHAHTE B LIEJIOM, (PAKTOPaM OTJEJIbHBIX CETMEHTOB MOXET OBbITh IPUCBOEH COOT-
BeTCTBYIOIMM "Bec". DaKTOphI KaKIOr0 CErMEHTa PacroyiararoTCs Mo CTENEHU UX BIIMSHUA HA
npezcrosiee GUHAHCOBOE pa3BUTHE NMpeanpuatus. Ha 3akarounTelbHOM 3Tane cTpaTeruuyecko-
r0 MHBECTUIIMOHHOTO aHAJIW3a MO pe3yJabTaTaM MOJEIH CTPATETMYECKOW MHBECTULMOHHOM IO-
3ULIUU OPENPUATHS YCTAaHABIUBAIOTCS B3aUMOCBS3H MEX1Y OTACIbHBIMHU (haKTOpaMH BHELTHEH
U BHYTpeHHeH cpefibl. [{1s ycTaHOBIIEHHS TaKMX B3aUMOCBSI3€H MOKET OBITh MCIIOJIb30BaHA ClIe-
Aylolllas MaTpulla BO3MOMKHBIX CTPAaTErMYECKUX HaIpaBICHUH WHBECTULIMOHHOIO pa3BUTHS
MPEITPUSITHSL.

KomOuHanmu BIMSHUS OTAENBHBIX (PAaKTOPOB BHELIHEH W BHYTpEHHEH MHBECTULIMOHHON
Cpelbl Jal0T BO3MOKHOCTh U PepeHIpoBaTh BO3MOKHbIE CTpaTerHueCcKie HalpaBiIeHUs] UH-
BECTUILIMOHHOTO Pa3BUTHS IPEIPUATHS C YUETOM €ro CTpaTerunyeckoil prUHaHCOBOM MO3UIHH.
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C yueToM BO3MOXKHOCTEH CTpaTernyeckoidl MHBECTHLIMOHHON IO3ULUU NPEANIpUATHS
OCYILECTBIIAIOTCS (DOPMYJIMPOBKA CTPATErMUECKUX MHBECTULMOHHBIX 1IeJIell 1 0O00CHOBAaHUE CO-
OTBETCTBYIOLUX CTPATErHYECKUX PEILICHUMN.
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1.5 Jlexnus Ne 5 (1 gac)
Tema: MeToabl OCylIECTBICHHUS CTPATETHYECKOT0 HHBECTUIIHOHHOTO AHAJIN3A

1.5.1 Bompocsl JeKkuum:

1 Cucrema OCHOBHBIX METOJIOB CTPATETMYE€CKOr0 HHBECTULIMOHHOTO aHAIN3a
2. SWOT-ananu3

3. PEST-ananus

4 SNW-ananu3

1.5.2 Kparkoe coaep:kaHue BOIPOCOB:

2.1. CucreMa OCHOBHBIX METO/I0B CTPATErHY€CKOr0 HHBECTHUIIMOHHOTO AHATH3a

OCOOEHHOCTBIO OCYIIECTBICHHUS CTPATErHUYECKOr0 MHBECTUIIMOHHOTO aHAIN3a SIBJIICTCS
TO, YTO OH SIBJISICTCS HE TOJBKO PETPOCIEKTUBHBIM, HO M TIPOTHO3HBIM, T.€. OIECHUBACT MEPCIICK-
THBHOE COCTOSIHME HMHBECTHUI[MOHHOI'O MOTEHI[MANA MPESANPHUATHS O] BO3JCHCTBUEM BO3MOXK-
HBIX U3MCHEHHI OTJIEIBHBIX (DAaKTOPOB M YCIOBHM. JTO OMpeesieT HEOOXO0AUMOCTh UCIOB30-
BaHUS CICHUAIBHBIX METOJOB MPOBEJCHUS TaKOTO aHalN3a, KOTOPhIC COCTABISIOT OCHOBY €TI0
METOJIMYECKOrO amnmapara (3TH CHelHaIbHBIE METOJIbI TPH HEOOXOJMMOCTH MOTYT OBITH JOIOJI-
HEHbI U TPAJAMIIMOHHBIMH METOJaMHU aHAJUTHYCCKOTO HccieqoBaHust). CucreMa OCHOBHBIX Me-
TOJIOB CTPATErMYECKOr0 MHBECTUIITMOHHOTO aHaIM3a M 00JIaCTh UX MPUMEHEHUS MIPEIICTABICHBI B
Tabum. 1.

Tabnuua 1 - CrcteMa OCHOBHBIX METO/IOB CTPATErHYECKOr0 MHBECTUI[HOHHOTO aHAIM3a
¥ 00J1aCTh UX IPUMEHEHHUS

O6acTh MPUMEHEHUSI METOJIOB

Amnanuz ¢pakTopoB AHanu3 GpakTopoB Ananuz ¢pakTopoB

BHCIIIHEH WHBECTHU- BHEIIIHEW NHBECTU- | BHYTPEHHEW WHBE-

IUOHHOW CpeJIbl HEe- LIMOHHOM Cpeibl CTULIMOHHOM Cpe-

MPSIMOTO BIUSHUS HEIMOCPEICTBEHHOTO JIBI
BIVSIHUS

SWOT-ananu3 + + +
PEST-ananu3 + - -
SNW-ananus - - +
[ToprdenbHblil aHAN3 - + +
CHeHapHBIﬁ aHaIu3 + + +
DKCNepTHBIN aHAIIN3 + + +

CO,I[Cp)KaHI/IC KaXJI0ro u3 3TUuX METOJ0B pacCMATPUBACTCA AaJICC.

2.2 SWOT-ananau3

Haspaame SWOT-ananu3 npejcrapisieT a00OpeBHATypy HadaIbHBIX OYKB TEPMHHOB, Xa-
PaKTEPU3YIOIUX 0O0BEKTHI 3TOTO aHAIIN3A!

S — Strengths (cunbHbBIE CTOPOHBI TIPEANIPUATHS);

W — Weaknesses (ciabbie CTOPOHBI IPEATIPHATHS);

O — Opportunities (BO3MOKHOCTH Pa3BUTHS PEATIPUATHS);

T — Treats (yrpo3sl pa3BUTHIO TPEATIPUATHSA).

DTOT TPOCTOI B WCIIONB30BAaHUHA METOJ] TTO3BOJIIET OBICTPO OIEHUTH CTPATETHUYECKYIO
MHBECTULMOHHYIO TIO3ULIMIO MPEIIPUATHS B OCHOBHBIX €€ KOHTypax. B mporecce ananusa ¢ak-
TOPOB WHBECTHIIMOHHOM CPEIbI ATOTO BHUJIA BBISABIISIOTCS BHEITHHE OJIATONPUSATHBIE BO3MOKHO-
CTH ¥ YTPO3bI JUIsl MHBECTUILIMOHHOTO PAa3BUTHUS MPENNPUATHUS, KOTOPbIE TEHEPUPYIOTCS HA MaK-
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poypoBHe. K 61aronpusiTHBIM OTHOCSITCSI TAKHE BO3MOXXHOCTH, KOTOPBhIE 00ECTIEUNBAIOT BO3pac-
TaHUE PHIHOYHOM CTOMMOCTH MPEANPUATHS B MIPOLIECCE €T0 CTPATETHYECKOT0 HHBECTUIIMOHHOTO
pa3BUTHS, a K yTPO3aM — COOTBETCTBEHHO MPETSITCTBUS HA ITYTH 3TOTO BO3PACTAHUS.

2.3 PEST-ananu3

['pynmel pakTOpOB pa3leNsoT Makpocpeny (pyHKIMOHUPOBAHMS TPEIANPUSLTHS Ha Cie-
JYIOIIHE YEeThIPE €€ Pa3HOBUAHOCTH, XapaKTepu3yembie 300peBuarypoit PEST:

P — monutuko-npaBosas cpena [political and legal environment];

E — sxonomuueckast cpea [economic environment];

S — coumokyabTypHas cpeza [sociocultural environment];

T — texHonoruueckas cpena [technological environment].

Paccmorpum cocraB BakHeWmux ¢akTopoB cucreMbl PEST-ananu3a, KOTOpbIEe UTPArOT
Han0oJiee BaYKHYIO POJIb B CTPATETHUECKOM Pa3BUTHH MPEAIPUSATHS.

B noaumuxo-npasoeoii cpede OCHOBHOE BIIMSHUE HAa Pa3BUTHE WHBECTUIIMOHHOW Jesi-
TEJIBHOCTU B CTPATETHUECKOW MEPCHEKTHUBE OKA3bIBAIOT (POPMBI U METOABI TOCYIapCTBEHHOTO
pEryJIMpOBaHUs MHBECTUIIMOHHOTO PBhIHKA, WHBECTHIIMOHHOM JCATEIBHOCTU MPEANPUSITHUS; 10~
JUTHKA TOCYJApCTBEHHON MOAJIEPKKU OTACNBHBIX OTpaciiell u chep nesTensHOCTH; rocyaap-
CTBCHHAsI TOJINTUKA MOJTOTOBKH BBICOKOKBAIA(DUIIMPOBAHHBIX CIICIIUAIUCTOB; IMOJIUTHKA IPH-
BJICUCHHS M 3alIUTHl MHOCTPAHHBIX MHBECTUIIHI; TIPABOBBIC ACMIEKTHI PEryJIMPOBAHUS MPOLEAYP
(GUHAHCOBOW caHAMU W OAHKPOTCTBA MPEIIPHUATHIA;, CTAaHAAPTHI (UHAHCOBOW OTYETHOCTH
IPEANPUATHI.

B sxonomuuecxoil cpede Hanbosee OUyTUMOE BIMSHUE HA CTPATETHUYECKOEC WHBECTUIIH-
OHHOE Pa3BUTHE MPEANPHUIATHS OKA3bIBAIOT TEMITBI SKOHOMUYECKON AMHAMUKH (M3MepseMBbIe T0-
Ka3aTeJsIMA BAJIOBOI'O BHYTPEHHETO MPOJYKTa M HAIMOHAIBHOTO JI0X0JIa); COOTHOIIICHHUE IMapa-
METpPOB MOTPEOJICHNSI M HAKOIJICHUSI HCIIOJIb3YEMOr0 HAMOHAIBHOTO JOXOJa; TEeMITbl WHQIIS-
[IUH; CHCTEMa HAJIOTOOOJIOKEHHSI FOPUIUYECKUX M (PU3NYCCKUX JIMIL; TUHAMHUKA BAIIOTHBIX KYp-
COB; IMHAMUKA YYETHOU CTAaBKM HAIIMOHAJIHHOTO OaHKa.

B coyuokynemypnoii cpede Ha pa3BUTHE WHBECTULIMOHHOM IEATENILHOCTH MPEANPUATHS
HanOoJIbIIIee BIMSHUE OKA3bIBAIOT 00PAa30BaTEIbHBIN U KYJbTYPHBIH YPOBEHB TPYIOCIOCOOHOTO
HaCeJIeHNs; YPOBEHb MOJArOTOBKH CIELUAIMCTOB B O0JIACTH MHBECTUIIMOHHOW JIEATENBHOCTH B
cucTeMe BBICHIET0 00Opa30BaHUs; OTHOIICHHWE HACEJCHHS K OCYIIECTBIISIEMBIM PHIHOYHBIM pe-
bopmam.

B mexnonocuueckoii cpede HanOombIIIee BIMSHAE HA CTPATETHUYECKOE WHBECTUIIMOHHOE
pasBUTHE MPEANPUATHS OKa3bIBAIOT MHHOBALIMU B chepe TEXHUUECKUX CPEJCTB YIPABICHUS, UH-
BECTHIIMOHHBIX TEXHOJIOTHH U HHCTPYMEHTOB.

2.4 SNW-ananu3

A60peBuatypa SNW oTpaxkaer xapakTep MO3UIMU TMPEINPUATUS IO HCCIETYEMOMY
daktopy:

S — cwubHas nosuius [Strength position];

N — HeirpanbHas mo3unus [neutral position];

W — cnabas no3unus [weakness position].

ComnocraBnenne SNW-anammza 1 SWOT-ananmu3a (1o XxapakTepy OIEHKH BIUSHHS OT-
JIeNbHBIX (PaKTOPOB BHYTPEHHEH Cpe/ibl MPEANPHUITUS TOKA3bIBAET, YTO CUCTEMA ITON OIICHKH B
SNW-ananmse nomomHseTcss HEUTPaTbHON MO3UIMEH (CHIbHAS M Ci1adasi OIIEHKA TIO3UIIUH TTPH-
cyma oboum meronam). HeliTpanbHas mo3uius OLIEHKU TOTO WM MHOTO (pakTopa BHYTpEeHHEH
Cpefpl TPEANPHUITHAS COOTBETCTBYET, KaK MPaBHIIO, CPEAHEOTPACIEBBIM €r0 3HAUCHHSIM IO aHa-
JIOTUYHBIM NIpennpuaTusM. Takol 1moaxo[ Mmo3BoJseT paccMaTpuBaTh HEHTPAIBbHYIO MO3HIIUIO
TOTO WJIM WHOTO (PaKTOpa, BIMSIONIETO HA WHBECTUIMOHHYIO NEATEILHOCTh MPEIIPUSATHS, KaK
KPUTEPH MUHUMAaJIbHO HEOOXOMMOI0 CTPATErMYeCKOro €ro COCTOSHUS.
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1.6 Jlexnus Ne 6 (1 gac)
Tema: @OopMupOBaHHE CTPATErNYECKHUX Iejleii HHBECTHIIHOHHOM 1eTeJIbHOCTH

1.6.1 Bomnpocsl JeKUHH:

1. dopmupoBaHue HHBECTUIIMOHHON (hrnocoduu npeanpusTus

2. Y4er 00beKTUBHBIX OIPAaHUYCHUN B JOCTH)KCHUU JKEJIAeMbIX PE3yJIbTaTOB CTpa-
TErMYECKOT0 UHBECTULIMOHHOIO Pa3BUTHS IIPEANPUATHS

3. DopMyJIMPOBKA IITABHOW CTPATETMUYECKOM LIEIM UHBECTULIMOHHOW JIESITENBHOCTH
NpEANPUITHS

4, DOpMUPOBAHHE CUCTEMBI OCHOBHBIX CTPATETMYECKUX LEJIEH MHBECTHUIMOHHOMN

NeSITeIbHOCTH, 00ECIICYMBAIOIINX JOCTIKEHHIE €€ TIIABHOM LeNH
1.6.2 Kparkoe coaep:xaHue BOIPOCOB:

2.1 ®opMupoBaHHe HHBECTHIIMOHHOM (puI0cOPUN NPETNPHUSITHS.

[Iponecc hopMupoBaHHs CTPATEIHMYECKHUX IENIeH HHBECTUIIMOHHOHN JEATEIbHOCTH 0a3H-
pyeTcs Ha MHBECTHMLIMOHHOHN (mi1ocopuu KOHKPETHOTo mnpeanpusitus. VHBecTunonHas ¢uio-
codusi XapakTepuzyeT CHUCTEMY OCHOBOIIOJIAraloIMX MPUHLMUIIOB OCYLIECTBICHUS] WHBECTULH-
OHHOM J1eATEIbHOCTH KOHKPETHOI'O MPEANpUATHs, ONpeaensieMblX ero Muccuei, oomeit puio-
codueil pa3BUTHSI U MHBECTULIMOHHBIM MEHTAJIMTETOM €r0 OCHOBHBIX YYpEeAMTENEeH U IJIaBHBIX
MEHEKEPOB.

WNuBectunmonnas ¢unocopus npeanpusTis OTpa)xkaeT LIEHHOCTH U yOeX/IeHus, B COOT-
BETCTBUU C KOTOPBIMU OPraHU3YeTCs IIPOLECC MHBECTULMOHHOIO pa3BuTUs npennpusatus. OHa
OXBATbIBAET HE TOJBKO 3KOHOMHUYECKHE, HO U IOBEJCHYECKHE MO3ULMH MEHEIKEPOB, OCY-
IIECTBIIAIONMX UHBECTULIMOHHYIO AEATENbHOCTh. By1yun 4eTKo BbIpa)kKeHHOH, MHBECTULIMOHHAS
¢dmtocodust CTaHOBUTCS ACHCTBEHHBIM HHCTPYMEHTOM Pa3BUTHS M MOBBIIIEHHS 3()heKTUBHOCTH
WHBECTUIMOHHON NI€ATENbHOCTH, MCIIOJIB3YEMBIM BCEMHU CTPYKTYPHBIMM HWHBECTULMOHHBIMU
MOJIpa3/eNIEHUsIMU U Ha BCEX 3Talax IMpolecca NPUHITHS CTPATErMUeCKUX U TEKYIIUX UHBECTH-
LIMOHHBIX penieHui. [IposBisiemas B pealbHON NTPAKTUKE MHBECTULIMOHHOIO YIIPABJICHUS, UHBE-
CTUIIMOHHAs ¢uiocodusi crnocoOCTBYeT (OPMUPOBAHUIO WM 3aKPEIJIEHUIO OIpPENEIeHHOIO
UMHJDKA IPEIIPUATHS B IPEICTABICHUH BCEX CYOBEKTOB €r0 HHBECTULIMOHHBIX OTHOLIEHUH.

2.2 Yyer 00BEKTHBHBIX OrpAHHYEHUIl B JOCTHKEHHH 3KeJIaeMbIX pe3yJbTaToB
CTPATErH4eCKOro NHBECTUMOHHOI0 PA3BUTHS NMPeANPUATHS.

B ocHoBe nmepBoHaYaNBHBIX MOAXO0I0B K (OPMUPOBAHUIO CTPATETUUYECKUX WHBECTUITUOH-
HBIX 1IEJIEH JISKUT UcaIbHOE MIPEACTABICHUE WK KeJlaeMblid 00pa3 Oyayiiel cTpaTrernyeckon
WHBECTUIIMOHHON Mo3ulinu npeanpustus. OJHaKo NpeAnpusiTUE OTHIOAb HE CBOOOIHO B BbIOOpE
CBOMX HMHBECTHUIIMOHHBIX II€JIel, COOTBETCTBYIOIIUX €0 HACATbHON Oyayled cTpaTerudyeckoit
WHBECTUIIMOHHON mo3ummu. OHO MOKET CBOOOAHO M30MpaTh MHBECTHIIMOHHYIO (umocodwuto,
MOKa3aTellb IJIaBHOW CTPATErM4ecKOW e WHBECTUIMOHHOTO Pa3BUTHS, U JAXKE CHUCTEMY OC-
HOBHBIX BHEOKOHOMHUYECKHUX L€JIE MHBECTULIMOHHON JEATEIbHOCTH. UTO )K€ KacaeTcsi CUCTEMBI
OCHOBHBIX CTPATETMYECKUX 3KOHOMUYECKUX UEJIEH ATON NEATEIbHOCTH, OHH OIPEIEITSIOTCA C
YU4e€TOM OOBEKTUBHBIX OTPAHHUEHUH, HE KOHTPOIUPYEMBIX WHBECTHIIMOHHBIMH MEHEKepaMu
NPEANPUATHS.

OpauM W3 TakuX OOBEKTUBHBIX OTPAHUYEHHUI BBICTyHaeT pa3Mep mpeanpusitus. He-
OOJIBIIIOMY TIPEAMPHUATHIO HEIOCTATOYHOCTh WHBECTHUIIMOHHBIX PECYPCOB HE TO3BOJISIET OCY-
HIECTBIISATh TUBEPCUPHUIIMPOBAHHYIO MHBECTUIIMOHHYIO JEATEIHHOCTh U BBIABUTATH MacIITa0-
HBIE 11eJTH UHBECTUIIMOHHOW cTpateruu. [loaTroMmy moTeHIman GopMupoBaHUsT HHBECTUITMOHHBIX
pecypcoB (OTpakaeMblil CTpaTErMueCKo MHBECTULIMOHHOM MO3UIMEN 110 TPEThe JOMUHAHTHOM
chepe) sBIACTCA BAXHEHIITMM 00BbEKTUBHBIM OTPAHUYUTENIEM B JOCTHIKCHHUH JKEIIAEMBIX Pe3yJib-
TaTOB CTPATETMYECKOI0 MHBECTULIMOHHOIO PAa3BUTUS IIPEAIIPUSATHS.
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Bwmecre ¢ tem, pasmep npeanpusTHs HE BCEria SBIAECTCS €IUHCTBEHHBIM IMapaMeTPOM
OOBEKTUBHBIX OTPAaHUYCHHH, ONMPEACISIIONINX IUPOTY U TIyOUHY BHIOOpA CTPATErHYECKHUX IIe-
JIeYl MHBECTULMOHHOW JIEATEIBbHOCTHU. Jlaxke camoe KpyIHOE MPEIIPUATHE HE MOXKET OXBATHUTH
CBOMMH CTPATETUYECKUMH IEJIIMH BCe 0€3 MCKIIFOUCHHS HampaBlIeHUs] U (POPMbI HHBECTUIIMOH-
HOW JIeATEIHHOCTH C BEICOKHM YPOBHEM OXKHIAEMBIX €€ Pe3yJIbTaToOB. B 3TOM ciiydae 0OBEKTHB-
HBIM OTPaHUYCHHEM BBICTYIIA€T BO3MOXKHBIN 00beM (DMHAHCOBBIX PECYPCOB, HAMPABIIIEMbIX Ha
WHBECTUPOBAHUE, COPA3MEPHBIA MOTPEOHOCTSIM 00ECTIeUYeHHUs ONEPAIMOHHOTO Ipoliecca Mpe-
MPUATHSA. DTO 0OBEKTUBHOE OTPAaHUYEHUE PACCMATPUBACTCS B KOHICIIIMHA «KPUTHUYECKOW MaCChI
VHBECTULIMI», TOJIYYUBILIEH pa3BUTHE B NOCIEAHUE roabl. «KpuTuueckas macca MHBECTULUI
XapaKkTepU3yeT MHUHUMAJIbHBI 00bEM HMHBECTHUIIMOHHOMW JEATEIBLHOCTH, IMO3BOJISIOIIMN Ipe-
OPUSITHIO (POPMUPOBATH YHUCTYIO ONEPANMOHHYIO MPUOBLIE. [ 100anu3anus peIHKOB, YCKOPEHHE
TEMITOB TEXHOJIOTHYECKOTO MPOrpecca, CHIKCHHUE HOPMBI OT/Iaud KamuTasaa o0yCIOBIMBAIOT I10-
CTOSIHHBIM POCT «KPUTUYECKOW MACChl MHBECTULIMIY, YTO IPU HEU3MEHHBIX J10X0/1aX YCIIOKHSIET
SKOHOMHUYECKOE Pa3BUTHE MPEANPUATHNA U CHUXKAET KOJUUYECTBEHHBIE MapaMeTpbl cTpaTeruye-
CKHUX LI€JIEN UX UHBECTULIMOHHOTO POCTA.

OmryTumble 00BEKTUBHBIE OTPAHUYEHUS B JOCTHIXKEHUH JKEIAeMbIX Pe3yJbTaTOB CTpare-
TMYECKOT0 MHBECTUIIMOHHOTO PA3BUTUS MPEANPUATHS HAKIAJABIBAET €r0 CTPATETHYECKAs UHBE-
CTUIIMOHHAs TO3UIIMS, ONpEIECIICHHAs C YYETOM BIUSHUS BHEIIHUX M BHYTPEHHUX (HaKTOPOB.
Oco0EeHHO CHIIBHO 3TO MPOSIBISETCS JIJISl MPEANPUSATHH, CTpaTernueckasi MHBECTUIIMOHHAS TTO3H-
[[Usl KOTOPBIX HAaXOJIUTCS B KBaJpaHTE «cIaboOCTh U yrpo3bl». M HakoHell, BaKHBIM OOBEKTHB-
HBIX OTPAaHUYCHUEM, ONIPEACIISIIOIINM HAIIPABICHHOCTh CTPATErMYECKUX €€ MHBECTULIMOHHOM
JEATEIbHOCTH TMPEANPUITHS, BBICTYNAET CTagusl €ro >KU3HEHHOIO LMKJA, ONpelesstolas He
TOJIEKO BO3MOYKHOCTH, HO M IMOTPEOHOCTH MHBECTHIIMOHHOTO Pa3BUTHSI.

2.3 ®opMy.JIHPOBKA IJ1aBHOW CTPaTernyecKoil 1eJiM MHBECTUIMOHHOM /1esiTeJIbHO-
CTH NpeANpPUATHS.

Ha sToM »Tame paHee paccMOTpeHHas IJIaBHAsl Li€Jdb MHBECTHULIMOHHOIO MEHEI)KMEHTA
KOHKPETU3UPYETCS B ONPEIECIIEHHOM I0Ka3arese. be3ycinoBHO, 3Ta riaBHas LI€b JT0JDKHA OTpa-
aTh POCT PHIHOYHOW CTOMMOCTU HPENNpUSITHUS B cTpaTernyeckoM mnepuoze. OaHako mokaza-
T€Jb CTOMMOCTH IPENNPHUATHS SBISIETCA PE3YJIBTaTOM HE BHYTPEHHEH, a BHEIIHEH €ro OLCHKU
("oueHku priHKOM"). B ycloBUSX HM3KOHM JMKBUJHOCTHU PBIHKA LIEHHBIX OyMar Takas OIleHKa
CYIIECTBEHHO omna3/piBaeT. [1oaToMy B MmpakTHKe 3apyOeXHOr0 MHBECTHUIIMOHHOI'O MEHEKMEH-
Ta B KaueCTBE IVIaBHOW CTPAaTErMyecKoil LeIr WHBECTUIMOHHOTO Pa3BUTHS IpeuiaraeTcst n30u-
paTh MokazaTelb J0JITOCPOYHOTO POCTa MPHOBUIM Ha OJHY aKIUIO. YCTOWYMBBIE TEMIIBI POCTa
ATOrO MOKa3aTess JIeKaT B OCHOBE BO3PACTaHUs PHIHOYHOM CTOMMOCTH MPEANPUATHS B JOJTO-
CPOYHOM IIEPUOJIE.

2.4 ®dopMHpOBaHHE CHCTEMbl OCHOBHBIX CTpPaTerm4ecKuXx lejell MHBeCTHIIHOHHOI
NAeATeIbHOCTH, 00eCIIeYBAIOLINX JO0CTHKEHHE ee TVIABHOM LeJIu.

Cuctemy Takux 1eneit popMupyroT 0ObIYHO B pa3pe3e JOMUHAHTHBIX cdep cTpaTeruyec-
KOIr'oO MHBECTUIITMOHHOT'O PAa3BUTHUA MMPCATIPUATHA.

Ha oTnenpHBIX cTaausaX dKU3HEHHOIO IIMKJIA NPEANPUATHS CUCTEMA OCHOBHBIX II€JIEN €ro
WHBECTHIIMOHHOM JICSITEIIBHOCTA MOXKET OBITh AuddepeHIInpoBaHa CIeAyONIM 00pa3oM (Tadm.

1)
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Tabmuua 1 - udpdepenuumanys OCHOBHBIX CTPATEIrHYECKHX IieNieii MHBECTUIIMOHHOM J1es-
TEIFHOCTH B 3aBUCUMOCTH OT CTaJINi )KMU3HEHHOTO [IUKIIA TPEIIPUITHS

Cragum  KU3HEHHOIO
HMKJIA NPenpUATHS

OcHoBHbBIE CTpaTeru4eCKue mejim MHBECTUIIHOHHOI HECATECJIBbHOCTH

1 «(IETCTBO»

o0ecreueHne BEICOKUX TEMIIOB PCAIBHOI0 MHBCCTUPOBAHUA
obecrnieueHre 0€3yOBITOYHOCTH WHBECTUIIMOHHON JESTEIBHO-

2 «<FOHOCTb»

pacipeHre 00beMOB pealbHOr0 HHBECTUPOBAHUS;
TUBepCU(pUKAIHS HAIPABICHUH pealbHOr0 HHBECTUPOBAHUS;
o0ecrieueHre MUHUMAJIbHON HOPMBbI TEKYIIEH HHBECTULIMOHHOMN
PUOBLIH.

3 «PAHHSSA 3PE-
JIOCTDb»

L4 obecneyeHne BbIXO/Jla HA «KPUTHUUYCCKYIO MACCy HHBeCTHHHﬁ>>;

nuBepcudukanus GopM peaabHOr0 HHBECTUPOBAHNUS,
dbopmupoBanue noptdenst PUHAHCOBBIX HHBECTHIIMIA;

oOecrnieueHre HEOOXOJUMBIX TEMIIOB IPUPOCTAa UHBECTUPYEMO-
ro KanuTaia.

4 «OKOHYATEJIb-
HA 3PEJIOCTDb»

L4 MOoAACPIKaHUC ((KpPITPI‘ICCKOfI MacCChbl HHBeCTHHHﬁ));

obmupHas auBepcudukanus GopM pealbHOr0 ¥ GUHAHCOBOTO
WHBECTUPOBaHUS;

. obecrieueHue cpeHEe HOPMbI HHBECTULIMOHHOTO J0X0/1a;
pPa3BUTHE pEaTbHBIX WHBECTUIIMM, MPECICAYIOIIUX BHEIKOHO-
MUYECKHUE 1IEITH.

5 «CTAPEHHUE»

o o0OecrieyeHre CBOEBPEMEHHOW pEHOBALlMM aMOPTU3UPYEMBIX
aKTUBOB;

o «cxarue» noprdenst GUHAHCOBBIX MHBECTULMM C IIEIbIO IO-
BBIIIEHUS YPOBHS €T0 10XOJHOCTH;

J JIe3MHBECTUPOBAHNE KamuTalla U3 HU3KOPEHTA0ENIbHbIX HHBE-
CTUIIMOHHBIX O0BEKTOB C 00€CIIEYeHEM MUHUMAJIbHBIX €r0 MOTEPD;

J PEMHBECTHPOBAHUE KalMTalla C LEJIbI0 MOJepKaHus Heo0Xo-
JMMOTo 00beMa oneparioHHON 1€ TeIbHOCTH.
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1.7 Jlexnus Ne 7 (1 gac)
Tema: 3IJranbl npouecca NPUHATHA CTPATErNYeCKUX HHBECTUIIHOHHBIX PeleHuit

1.7.1  Bompocsl JeKuum:

1. Br160p ri1aBHON MHBECTUIIMOHHOM CTpaTeruu NpeapUsTUs

2. ObocHOBaHNE CTPAaTETMYECKUX HAINpPaBICHUA U (POpPM MHBECTUIIMOHHOU jes-
TEIbHOCTH

3. ®opMyIMpOBKa HHBECTULIMOHHON TIOJUTUKYU NPEAIPUSTUS

1.7.2  Kparkoe coaep:kaHue BOIPOCOB:

2.1 Bp10op riiaBHOW MHBECTUIIMOHHON CTPATEruu NMpeANPUsITHS

DTOT 3Tanm XapakTepu3yeT OCHOBHOM CTpaTernyeckuil BhIOOp MPENNpUSTUS B CHUCTEME
nyTel TOCTHKEHUS CTPATerHYeCKUX WHBECTUIIMOHHBIX 1IEJIeH, Ompeiensisi HalpaBJIeHHOCTh BCEX
MOCIEAYIOUX JEHCTBUI 10 MPUHATUIO CTPATETUYECKUX MHBECTHIIMOHHBIX PEIICHUA.

['maBHasi WHBECTUIIMOHHAS CTPATETUsl MPEANPHUATHUS TIPENCTaBIIeT coboil m3dmpaemoe
reHepalbHOE HAIllPaBJIEHUE €r0 MHBECTUILMOHHOTO Pa3BUTHS, KacaoIlleecsl BCEX BaKHEHIIMX ac-
MEKTOB €ro MHBECTUIIMOHHOM AESITETbHOCTH U UHBECTUIIMOHHBIX OTHOIIICHUH, 00ecreunBarolee
pean3alnio ero OCHOBHBIX CTPATETUYECKUX WHBECTUIIMOHHBIX IIEJICH.

Br16op riaBHOW WHBECTUIIMOHHOMN CTpaTervu MPEAIpPUSITHS B MEPBYIO OYEPEIb 3aBHCUT
OT MPHHATOW MM 0a30BOM KOPIOPATHBHOM cTpareruu. Takas 3aBUCHMOCTH OINPEIEINSETCS TeM,
YTO MHBECTUIIMOHHAS CTPATErHsi HOCUT MOYMHEHHBINA XapaKkTep MO OTHOIIEHHUIO K 0a30BOM KOp-
MOPaTUBHOM CTpaTeTWH W, KaK W J000M Opyroi BuA (DYHKIMOHAIBHOW CTpAaTerwH, MpU3BaHA
obOecnieunBath d(HPeKTUBHYIO ee peanu3anuio. Mcxoas U3 cucTeMbl pacCCMOTPEHHBIX paHee BU-
0B 0a30BBIX KOPHOPATHBHBIX CTPATErWid MPEANpHUATHs, Mpeajiaraercs Cieayromas cucreMa
a/IeKBaTHBIX UM BUJIOB IJITaBHOM MHBECTUIIMOHHOM CTpaTEruu.

"Cmpameausi uneecmuyuoHHOU no00epIHcKU yckopenHo2o pocma npeonpusmus " (CU-
[1YP) nanpaBiiena Ha oOecrieueHHE BBICOKHX TEMIIOB €ro OINEpPallMOHHON JesSTEeIHbHOCTH, B
NEPBYIO O4epesib, — O0OBEMOB MPOU3BOJCTBA U peaM3alluy MPOAyKIUH. B aTuX ycrnoBusix cy-
IIECTBEHHO YBEJIIMYMBAETCS MOTPEOHOCTh B (PMHAHCOBBIX pecypcax, HalpaBlsieMbIX Ha MIPUPOCT
00OpOTHBIX M BHEOOOPOTHBIX AKTHUBOB NpeAnpuaTus. COOTBETCTBEHHO, NMPUOPUTETHON JTOMHU-
HaHTHOM cepolt (HampaBleHHEM) CTPATETHYECKOTO HHBECTUIIMOHHOTO PA3BUTHUS TIPEATIPUSTHS,
B HauOoJIbLIeH cTeneHn obecreunBaroleil JaHHbINA BUJT INIaBHON (PMHAHCOBOM CTpaTeruu, sBis-
eTCsl Bo3pacTaHue 00beMa pealbHbIX HHBECTHUIUH MPEAPUATHS.

"Cmpameeusi uH8eCmMuyuoHHo20 obecneueHus ycmouuugo2o pocma npeonpusmus’
(CUOVYP) nanpasieHa Ha cOalaHCHpOBAaHUE MTapaMeTPOB OTPAHUUYEHHOTO POCTa OMeparMOHHON
JeSITeIbHOCTH M HE0OX0IMMOro YpoBHs (hrHaHCOBOW OezomacHocTu npennpusatus. CtabuibHas
MOJJIEP’KKA TaKUX MapaMeTPOB B MPOLIECCE CTPATErHUE€CKOr0 MHBECTULIMOHHOTO Pa3BUTHUS Mpe]-
MIPUSITUS BBIJIBUTAET B KaUeCTBE MPUOPUTETHON JOMHHAHTHYIO chepy oOecrieueHus cOamaHCH-
poBaHus mopTdeneld peaTbHbIX M (UHAHCOBBIX HMHBECTHIIHIA.

"Aumuxpusucrnas uneecmuyuonHas cmpameus npeonpusmus" (AUC) mpusBana obec-
NeYnTh (PMHAHCOBYIO CTAOMJIM3AIMIO MPEANPHIATUS B TPOLIECCe BBIXOJAa U3 KpH3HCa olepa-
[IMOHHOM €ro AESITebHOCTH, BbI3bIBAIOIIET0 HEOOXOAMMOCTh COKpPALIEHUSI 00BEMOB MPOU3BOJI-
CTBa U pealin3aliy NPOAYKUHUH (T.€. MPOIECCOB BHIXOJA U3 OTAENIbHBIX PHIHKOB HJIM UX CETMEH-
TOB, COKpAIIIEHMs OINpPEAETICHHBIX MPOU3BOJCTBEHHBIX €r0 €IMHHUIl U T.I.). B 3Tux ycioBusx
IPUOPUTETHBIM HAIIPABIEHHUEM CTPATErMYECKOT0 MHBECTUIIMOHHOTO Pa3BUTHUS CTAaHOBUTCS (op-
MHUPOBaHME JOCTATOYHOTO 00BbEMa MOAEPKUBAIOLINX PEATbHBIX HHBECTUIIMH.
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2.2 ObocHOBaHME CTPaTerHyecKUX HampaBjeHuid U (GopM HHBECTUIMOHHOW aesi-
TeJIbHOCTH.

PazpaGoTka cTpaTermyecKux HampaBiICHU WHBECTULMOHHOW [ESTENbHOCTH TIpea-
npusTUs 0a3upyeTcsl Ha cUCcTeMe Iiesiel 3Toil nesTenbHOCTH. B mpornecce pa3zpaboTku mocieno-
BaTEJIbHO PELIAIOTCS CIEAYIOLINE 3aaUH:

* OmpezeneHue COOTHOIICHUS PA3IUYHBIX (POPM MHBECTUPOBAHMS HA OTACIBHBIX 3Ta-
nax MepCcreKTUBHOrO NepHoJa.

* OmnpezeneHue oTpaciaeBoil HaNPaBIECHHOCTH UHBECTULIMOHHON JESITEIbHOCTH.

* OmnpeneneHre peruoHaIbHON HAPABICHHOCTH WHBECTUIIMOHHON JEATEILHOCTH.

OmnpeneneHre COOTHOIICHUS Pa3IMYHBIX ()OPM MHBECTUPOBAHHS HA OTAEIHHBIX dTamax
MEPCIIEKTUBHOIO TMEpPHOAa CBSI3aHO, MPEXKIE BCEro, C NEHCTBHEM OOBEKTHUBHBIX BHEIIHHUX H
BHYTpeHHUX (pakTopoB. CricTeMa OCHOBHBIX U3 ATHX (DaKTOPOB:

1) dyHKkuMOHATBHAS HATIPABIEHHOCTH JAEATEIILHOCTH MPEATIPHUITHS;

2) cTaausl JKU3HEHHOTO LIMKJIA IPENIIPUSITHS,

3) pa3mepsbl NpeAnpUsiTUs;

4) xapakTep cTpaTern4ecKuX U3MEHEHUN OTIePAIlMOHHON 1€ TeNbHOCTH;

5) mporuosupyemasi CTaBKa MpoLeHTa Ha (PUHAHCOBOM PBIHKE;

6) IPOrHO3UPYEMBII TeMIT HHDIALIH.

2.3 ®opMyJHPOBKA MHBECTHIHOHHOH MOJUTHKH NPeANPUATHSA MO0 OCHOBHBIM ac-
NEeKTaM ero npeacTosineii HHBeCTUIIHOHHOM 1eTeJIbHOCTH.

Ha sTom stamne crparerudeckuii BbIOOp MpEANpPUATHS OXBATHIBAET OT/ICIbHBIC HAIIPaBIIe-
HUSl UHBECTUIIMOHHOM €S TEIbHOCTH, ONPEEisis BUIbl U TUIIbl MHBECTULIMOHHOMN MOJIUTHUKH.

NuBecTuimoHHas MoJUTUKA MPEACTaBIsAeT coOoi (GopMy peanu3alnuyd WHBECTUIIMOHHOM
¢mrocodun U rIaBHONW WHBECTHIIMOHHOW CTPATErHH MPEANPHUITHS B pazpe3e Hanbosiee BaXKHBIX
ACTMEKTOB MHBECTUIIMOHHOW JESTEIbHOCTH.

WNHuBecTuIMOHHASA MOJUTHKA MOKET pa3padaThIBaThCsl HA BECh CTPATETMUYECKUN MEPUOJ
WIA Ha KOHKPETHBIN €ro 3Tam, o0ecrnedynBaonuil peneHne oTAeIbHbIX CTPAaTerHYecKuX 3a/1au
(HampuMmep, pernoHalibHasl MOJIMTUKA OCYIIECTBICHUs peaslbHbIX MHBecTului). bonee Toro, Ha
OTJIENbHBIX ATalax CTPATErH4YeCKOro NMEpHUoia MHBECTUIIMOHHAS MOJIUTUKA IPEIIPUITHS MOKET
KapAMHAJIBHO M3MEHATHCS MOJ BO3JEHCTBHEM HEIPE/ICKa3yeMbIX M3MEHEHWH BHEIIHEW WHBe-
CTMLIMOHHOM cpesibl, Oy 1y4dH MpU 3TOM HalpaBiICHHOM Ha peau3aliio ero riaBHON MHBECTUIU-
OHHOM CTpaTeru.

DopMHUPOBAHNE NHBECTULIMOHHOMN NOJUTHKHU MPEANIPUATHUSA 110 OTJEIBHBIM aCIIEKTaM HH-
BECTUI[MOHHON N1€ATENbHOCTH NPEANPUATHS HOCUT OOBIYHO MHOTOYPOBHEBBIM XapakTep (YUCIIo
TaKuX YpOBHEH ompezensercs, Npexe Bcero, 00beMoM (pUHAHCOBOM AEATENbHOCTH MpEeANpHs-
TUS U HEOOXOJIMMOCTbIO KOHUEHTPALMU YCHWJIMHA Ha PEIIEHUU OTAENbHBIX CTPAaTErHYecKuX 3a-
nad). B nepByro odepenb, HHBECTULIMOHHAS MOJUTHKA pa3pabaThIBaeTCs M0 OTJEIbHBIM CErMEeH-
TaM JOMMHAHTHBIX c(hep CTpaTernueckoro NHBECTULIMOHHOTO Pa3BUTHS MPEANPUSATHUS, & BHYTPU
HUX - TI0 OTJIEIbHBIM BUJAM UHBECTULINOHHOMN AESATEIbHOCTH.

WNHuBecTuiMOHHAS MOJUTUKA XapaKTepU3YEeTCsl IByMsI OCHOBHBIMH MapaMeTpaMu — €€
(YHKIMOHATIBHBIM BHJIOM U IIPUOPUTETHBIM TUIIOM PEaTH3alUH.

[lo BMAaM WMHBECTUIIMOHHAS MOJIUTUKA MpeAnpusaTus nuddepeHnupyercs: caeayoumm
obpazom:

* TOJIMTUKA PEATbHOTO MHBECTUPOBAHUS;

* TOJUTUKA (PMHAHCOBOI'O MHBECTUPOBAHMUS;

* MOJUTUKA (POPMUPOBAHUS NHBECTULIMOHHBIX PECYPCOB

Kaxnp1if 13 BU70B (PyHKIIMOHAIBHOM MHBECTUIIMOHHOMN MOJIUTUKU TOJDKEH ObITh Audde-
PEHIIMPOBAH MO TUIIAM €€ peaiu3aluuu. TUll WHBECTUIMOHHON MOJUTHKU XapaKTepPU3YeT COOT-
HOIIICHWE YPOBHEW pe3yabTaToB (JI0XOJAHOCTH, NPUOBUIBHOCTH, TEMIIOB POCTAa U PUCKA HHBECTH-
LIMOHHOM JIeATEIbHOCTHU B MPOIIECCE pealln3alui CTPATErHueCKUX NHBECTUIIMOHHBIX LIeJet).
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B MHBECTHIIMOHHOM MEHEIKMEHTE BBIIEISIOT OOBIYHO TPU TUIA WHBECTUIIMOHHOH TO-
JIUTUKYU TPEINPUATHS — arpeCCUBHBINA, YMEPEHHBIA U KOHCEPBATUBHBIN.

"Aepeccusnbili mun UHEECMUYUOHHOU noaumuKky' XapakTepu3yeT CTUIb U METOJbI IpH-
HSTHUS YIIPABICHUYECKUX WHBECTUIIMOHHBIX PEIICHUN, OpPUEHTUPOBAHHBIX HA JOCTH)KEHHE Hau0o-
Jiee BBICOKUX PE3YJIbTATOB B MHBECTUIIMOHHOW JIEATEILHOCTH BHE 3aBUCHUMOCTU OT YPOBHS CO-
MIPOBOXK/IAIOIIUX €€ MHBECTULIMOHHBIX PUCKOB. Tak Kak ypOBEHb PEe3yJIbTaTUBHOCTH MHBECTHUIIH-
OHHOU JIEATEIBHOCTH O OTJCIBHBIM €€ IMmapaMeTpaM OOBIYHO KOPPECTIOHUPYET C YPOBHEM HH-
BECTUI[MOHHBIX PHUCKOB, MOKHO KOHCTaTHPOBAaTh, YTO arpeCCUBHBIN THUI WHBECTHUIIMOHHON MO-
JUTUKHA TEHEPUPYET HauboJiee BEICOKME YPOBHU MHBECTUIIMOHHBIX PUCKOB.

"V mepennvlti mun uH6eCMUYUOHHOU NOaUMuKY" XapakTepu3yeT CTHIIb U METOAbI TIPUHSI-
TUS YNIPABICHYECKUX PEIICHUN, OPUECHTUPOBAHHBIX HA JTOCTHKEHUE CPETHEOTPACIEBBIX PE3YIlb-
TaTOB B MHBECTUIIMOHHOW JEATEILHOCTHU MPHU CPEIHUX YPOBHSAX WHBECTUIMOHHBIX pUCKOB. [Ipu
JAHHOM THIIC WHBECTHIIMOHHOW TOJUTUKYU MPEANPUATHE, HE H30eras HHBECTUIIMOHHBIX PHCKOB,
OTKa3bIBaCTCs IPOBOAUTH MHBECTUI[MOHHBIE OMEpPaAIlMi C YPE3MEPHO BHICOKUM YPOBHEM PHCKOB
JaXe TP 0KUAAEMOM BBICOKOM MHBECTHUIIMOHHOM pe3yibTaTe.

"Koncepsamuenviii mun uH8eCmuyuoHHOU nOAUMuUKY" XapakTEPU3yeT CTUIIb U METOJbI
MPUHATUS YIIPABICHYECKUX PEIICHUM, OPUEHTUPOBAHHBIX HA MUHUMU3AIMIO MHBECTHUIIMOHHBIX
puckoB. ObecrieunBasi JOCTaTOYHBIM ypOBEHb WHBECTHIIMOHHOW O€30MaCHOCTU MPEINpUATHS,
TaKOM TUII MTHBECTULIMOHHOM MOJIUTHUKUA HE MOXKET 00ECIEeYUTh JIOCTATOYHO BHICOKMX KOHEUHBIX
pe3yNIbTaTOB €r0 MHBECTULIMOHHOMN AESITENbHOCTH.
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1.8 Jlexnus Ne 8 (1 gac)

Tema: OmnpenesieHue 0TPacjieBOil M PernOHAJbLHON HANPABJIEHHOCTH WHBECTHUIIH-
OHHOM JeSITeJILHOCTH

1.8.1 Bomnpocsl JeKUHHU:

1. DTanbl IPOTHO3UPOBAHUS HHBECTUIIMOHHOM JIEATEIILHOCTH

2. OneHka MHBECTUIIMOHHOM TMPUBIIEKATEIIBHOCTA OTIEIBHBIX OTpaciiei (MoaoT-
paciieit) 5JKOHOMUKHI

3. OnpeneneHre peruoHAILHON HAIPaBICHHOCTH HHBECTHIIMOHHOH IS TEITLHOCTH

1.8.2 Kparkoe coaep:xaHue BONPOCOB:

2.1 JTanbl NPOrHO3UPOBAHUS HHBECTHIIMOHHOM 1eTeJIbHOCTH

C ydyerom (hakTOpOB COOTHOUICHHE pa3IHuHBIX (hopM MHBecTHpoBaHus AuddepeHunpy-
eTcs [0 OTJIEJIbHBIM HHTEpBaAJIaM CTPATErHuecKoro nepruoa.

Ha nepsom smane uccnenyercs 1e51eco00pa3HOCTh OTPACIEBOM KOHIEHTPALUU WU -
Bepcu(UKalMi UHBECTULIMOHHON JiesiTenbHOCTH. Kak mpaBuiio, HayalbHbIe 3Tallbl AeSITeIbHOCTH
HPENIpPUATHS CBA3aHbl C KOHLIEHTpalMel ee Ha OJAHOM OTpaciu, Hauboyiee XOpOIIo 3HAKOMOM
uHBectopam. O030p 3amagHON MPAKTUKU MMOKA3bIBAET, YTO MHOTHE U3 HAaOoJIee yIauwINBbIX HH-
BECTOPOB JIOCTUIJIM BBICOKOTO YPOBHSI OJarocOCTOSIHUS, UCIIONb3Yys CTPATETUI0 KOHLEHTpalUH,
T.€. HE BBIXOJS 32 PAMKH MOHOOTpAciieBOH JiesTesibHOCTH. OCOOEHHO SIpKHE MPUMEPBI JaeT HaM
IPOM3BOJICTBO OT/ENbHBIX BUJOB HAYKOEMKOW MPOAYKUUHU (KOMIIBIOTEpPHAs TEXHUKA, KOMIIbIO-
TEpHbIE IPOrPaMMBbI U T.I1.) WK IPOILYKIUHU, YOBIETBOPSIONIEH HOBbIE HOTPEOHOCTH OOLIUPHO-
ro Kpyra norpeoureneii. B To e BpeMms ciieyeT OTMETUTh, YTO CPEIU UHBECTOPOB, UCIIOJIb3Y-
IOIINX 3Ty CTPATETHI0, HAOMI0IaeTCs HauOoIbIIee YUCIO OAaHKPOTCTB. JTO CBSA3aHO C TOM, YTO
KOHIIGHTpaLUs CBs3aHa ¢ Oojiee BHICOKMM YPOBHEM HMHBECTUIIMOHHBIX PUCKOB, YEM MOT'YT IO-
3BOJIMUTH ce0€ MHOTHE NHBECTOPBHI.

Ha emopom smane uccnenyercs 1e1eco00pa3HOCTb pa3IMuHbIX (OpM OTpacieBou Tu-
Bepcu(DUKAIMA WHBECTUIIMOHHOW NEATEIbHOCTH B paMKaX OMPENEICHHOW TPYIIbI OTPACICH.
TakuMu rpynnamMu MOryT ObITH OTPACiIM CEJIbCKOXO3SHCTBEHHOIO IPOM3BOJCTBA, MHILEBON
IIPOMBIIIIIEHHOCTH, TpaHcHopTa U T.1I. Takas oTpacieBas 1uBepcU(pUKaLNs TO3BOJSET HHBECTO-
py OoJjee MUPOKO UCMOIb30BaTh HAKOIJICHHBIH OMBIT B cepe MapKETHHTa, TPOU3BOACTBEHHBIX
TEXHOJIOTUH U T.II., a CJIEZI0BATENIbHO B OONblIe Mepe mpenonpenensrs 3PpPeKTUBHOCTh NHBE-
ctupoBanus. KpoMe Toro, ucrnonb3oBaHue OTpacieBoil AuBepcu(UKaLNU JaKe B TAKUX OrpaHu-
YEHHBIX paMKax MO3BOJISET CYIIECTBEHHO CHU3UTh YPOBEHb HHBECTUIIMOHHBIX PUCKOB.

Ha mpemvem smane uccienyercs 11e1€co00pa3HOCTh pa3iMyuHbIX (OopM TuBepcHPHUKa-
[IMM UHBECTULIMOHHOMN JIEATEIbHOCTU B pa3pe3e pa3InYHbIX HE CBSI3aHHBIX MEXy co00# rpymnmn
otpacieil. Heo6XxouMOCTh UCIIONIB30BaHUS TaKOM CTPATErMy OIpPENeNAeTCsl TeM, UTO Ul MHO-
TMX KPYNHBIX U CPEIHUX KOMIIAHUM, OCYIIECTBIISIIOIIMX CBOKO JEATEIbHOCTHh HA IPOTSHKEHHUU
JUIUTEIBHOTO TEepHo/ia, TPAAUIIMOHHO M30paHHble OTpaciau (OTAeNbHbIE UM B paMKax OIpeje-
JICHHBIX TPYIII), CAEPKUBAIOT TEMIIbl MEPCIIEKTUBHOTO Pa3BUTHS, MOJIYYEHHE BBICOKOM OTaaun
OT MHBECTHLIMM, a MHOI/A MPEAOINpeNessieT CTPATErHuyecKylo YS3BUMOCTh B KOHKYPEHTHOM
60opb0e. ObecneunTh HOBBIE BOBMOXKHOCTH PA3BUTHUS JUISl TAKUX MPEANPHUITUNA MOXXET MHBECTH-
pPOBaHME B MHBIE AJIbTEPHATUBHBIE I'PYIIIIBI OTPACIEH.

2.2 OueHka WHBECTHIMOHHOI NMPHUBJIEKATEJbLHOCTH OTAEJbHBLIX OTpaceil (Moaot-
pacJieil) IKOHOMUKM OCYIIECTBIISECTCS MO CIECIYIOIIMM OCHOBHBIM 3JIEMEHTAM.

YpoBeHb NepCHeKTHBHOCTH Pa3BUTUS OTPACIM OLICHUBAETCS HA OCHOBE CIIEIYIOLIUX
OCHOBHBIX ITOKa3aTelnel U XapaKTepUCTHUK:

* 3HAUUMOCb OMPACIU 8 FIKOHOMUKe cmpaHbl. KOTMYeCTBEHHYIO OLIEHKY TOTO MOKa3a-
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TEJs COCTABISAIOT (DaKTUUECKUN U POTHO3UPYEMBIN YAETbHBIN BeC MPOAYKIIMU OTpaciu B BaJlo-
BOM BHYTPEHHEM IIPOAYKTE CTPAHBI C Y4E€TOM OCYLIECTBISAEMON CTPYKTYPHOM II€pECTPOUKHU
HKOHOMHUKH;

* YCMouyu8oCcms Oompaciu K 3KOHOMUYECKOMY cnady. YPOBEHb 3TOW yCTONYMBOCTH
OTpezieNiIeTCsl Ha OCHOBE aHalln3a COOTHONICHUS TUHAMUKH 00beMa OTpaciieBOTro MPOU3BOJICTBA
OPOAYKIMH U JUHAMHUKH BaJIOBOTO BHYTPEHHETO MPOYKTa CTPAHbL;

* coyuanvHas 3nauumocmes ompacay. OHa XapaKTepU3yeTCs YMCICHHOCTBHIO 3aHSTHIX B
oTpaciu pabOTHUKOB, UX Y/ICIbHBIM BECOM B OOIIEH YHCICHHOCTH 3aHATOTO HACEICHUS CTPAHBI;

* 0becneueHHOCMb pa3eumus OmMpaciu coOCMEeHHbIMU PUHAHCOBLIMU pecypcamu. JIns
TaKOH OLIEHKH HCIIOJIb3YIOTCS MOKa3aTean 00beMa U yJEeIbHOr0 Beca KalUTalbHBIX BIOKEHUH,
OCYIIIECTBIISIEMBIX 3a CUET COOCTBEHHBIX (DMHAHCOBBIX PECYpPCOB MPEANPUSATUN OTPACTH; YAENb-
HBII BeC COOCTBEHHOT0 KanuTasa B OOIIEM HUCIIOJIb3yEMOM €ro 00beMe MPeIPUITUIMU OTpaciu
U JIpyTHe;

* cmenensb 20cy0apCmeeHHol nodoepaicku pazeumus ompaciu. KolnuecTBeHHYIO OLIEHKY
3TOTO MOKA3aTeNsl COCTABISIOT JaHHbIE 00 00beMe TOCyIapCTBEHHBIX KAIUTAIBHBIX BIOKEHUN B
oTpaciib; 00beMe JIBIOTHOTO TOCYJAPCTBEHHOTO KPEAUTOBAHUS MPEANPUATUI OTPACIH; CUCTEME
HAJIOTOBBIX JIbTOT, CBSI3aHHBIX C JEATENILHOCTBIO MPEANPUATUI OTPACIIU U APYTHUE.

* cmaous HCU3HeHHo20 yukaa ompacau. Takas OleHKa OCYIIECTBISIETCS TOJBKO IO TeM
oTpacisaM (TIOAOTPACIISIM) SKOHOMHUKH, Pa3BUTHE KOTOPHIX OCYIIECTBIISIETCS 110 OT/EIbHBIM CTa-
JIVSIM KU3HEHHOTO LUKJIA (OTAETbHBIE OTPACIIN M MOIOTPACIH, HATIPUMED, CETbCKOX03SHCTBEH-
HBIE, HE HOCST XapakTepa MUKINYECKOro pa3BUTHs). B COOTBETCTBUM C KOHIEHIUEH KU3HEHHO-
ro LHMKJIA OTPacid OH COCTOUT U3 CIEAYIOIIUX MSATH CTaauil: pOoKIEHUE; POCT; pacIIMpPEHUE;
3peNOCTh; CTapEHUE.

YpoBeHb cpeaHeOTPAac/ieBoil peHTa0eJIbHOCTH eSTeJbLHOCTH NpeAnpusiTHii oTpac-
JIM OIICHUBAETCSI HA OCHOBE CJICTYIONNX K03 PHUIIMEHTOB:

* koahpuyuenm penmadervnocmu akmugos. OH TO3BOJSET CyTUTh 00 YpOBHE IeHEepH-
pPOBaHMSI MPUOBUTH AKTUBAMHU MPEANIPUATHI ¢ y4ETOM OTPACIeBON CHEIU(PUKU UX e TeIbHOCTH;

* kKoappuyuenm penmabenvnocmu coocmeennozo kanumana. OH SBISETCS PUOPHUTET-
HBIM B pacCMaTpPHBAEMOI CHCTeMe IoKa3aTeJie JaHHOM TPYMIbI, TaK KaK MO3BOJISIET CYIUTh O
CpPEeIHEOTPaCIeBOM HOpME MPUOBUTFHOCTH MHBECTHUITUH,

* KOAhDuyuenm penmaberbHOCMU pearuzayuu npooykyuu. ITOT TIOKA3aTeNb 1aeT Mpe/-
CTaBJIEHHE O HOPME OTPACIIEBOI NMPHOBLTN B COCTaBE CPEIHUX LIEH HA €€ NMPOIYKIHIO;

* Koappuyuenm penmadenbHocmu mexkywux 3ampam. VICTionb30BaHHE TOr0 MOKa3are-
751 JaeT Mpe/CTaBlIeHUe O MOTEHIMAIbHBIX BO3MOXKHOCTAX (hOpMHUpPOBaHMS AMANa30HA IIEH Ha
TIPOIYKINIO C TTO3UIIMI CIIOKUBIIETOCS YPOBHS 3aTPaT HA €€ MPOU3BOACTBO U PEATH3AIIHUIO.

VY4auTeIBasi BBICOKYIO BapuaOeIbHOCTh 3HAYEHWH ITHX IOKa3aTeliell B JWHAMHKE, BbI-
3BaHHYIO HECTAOMIBHOCTHIO IKOHOMHUYECKUX YCIOBHU Pa3BUTHS MPEANPHUSATHI Ha COBPEMEHHOM
JTare, 3TU MOKa3aTeNId PaCCUUTHIBAIOTCS U U3Yy4atOTCs 3a P MOCIEIHUX JeT.

YpoBeHb 0Tpac/ieBbIX HHBECTHIIHOHHBIX PHUCKOB OLICHUBAETCSA HA OCHOBE CIEIYIOLINX
MTOKa3aTeNen:

* KOAhPuyuenm eapuayuyu cpeoHeompacie8o20 NoKazamessi peHmaderbHocmu Ccoo-
CMBEHH020 KANUmMana no 0OmoeibHbiM 200aM AHATUSUPYEMO20 nepuodd. ITOT KO PUITUEHT sB-
JsIeTCsl TPAAULIMOHHBIM U3MEPUTENIEM YPOBHS HHBECTHUIIMOHHOTO PUCKA B IMHAMMUKE;

* K02hhuyuenm sapuayuu noxazameneu peHmabeIbHOCMU 8 pazpese OMOeNbHbIX NPeo-
npuamui ompacau. OH XapaKkTepu3yeT BHYTPHOTPACIEBOI Tuamna3oH KojeOaHuil ypoBHS (u-
HAHCOBBIX (MHBECTUI[MOHHBIX) PUCKOB;

* ypoGeHb KouKypeHyuu 6 ompaciu. KOTMYeCTBEHHO STOT IMOKa3aTellb XapaKTephU3yeT
YHCIIO TIPEINPUATHH, QYHKIIMOHUPYIOIINX B JAHHOW OTPACIH, a TAK)KE YHCIIO MPEIIPUSATHI, 3a-
HUMAIOIUX MOHOIIOJIBHOE TOJ0XKEHWE Ha PhIHKE (110 KPUTEPUIO YAEIHHOIO Beca peasn3aluu
MPOJIYKLIUH).

* YposeHb UH@IAYUOHHOU YCMOUYUBOCMU YeH HA NPOOYKyuio ompaciu. TaKkylo OLEHKY
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MO>KHO TOJIYYUTh IYTEM COOTHECEHUs IMOKA3aTeNIel NMHAMHUKN YPOBHS LIEH HA MPOIYKIUIO OT-
paciv ¢ TMHaMUKON MH/IEKCAa ONTOBBIX IIEH B IEJIOM 10 CTpaHe WM WHACKCa HH(IIALNN;

* YPOBeHb COYUANbHOU HANPAXCEHHOCMU 6 ompacau. B onpeneneHHoi cTerneHu 00 3ToM
MO3BOJIET CYIUTh CPaBHEHHUE MOKA3aTeNIsd CPEAHETO YPOBHS 3apabOTHOM IIaThl pAOOTHUKOB OT-
paciy ¢ pealbHbIM YPOBHEM IIPOKUTOYHOTO MUHMMYyMa B CTPAHE.

Ha ocHoBe o11eHKHM TpeX MepevrciIeHHbIX IEMEHTOB (CHHTETHYECKUX OLIEHOYHBIX XapaKTe-
PUCTHK) U UX PAHTOBOM 3HAYMMOCTH B OOLIEH XapaKTePUCTUKE HHBECTUIIMOHHOM MPUBIIEKATEIbHO-
CTU PACCUMTBHIBAIOTCSI MHTErpajibHbIE IOKA3aTENM YPOBHS HMHBECTULMOHHON IPUBIIEKATEILHOCTH
OTAEIbHBIX OTPACIEH IKOHOMUKH.

Pacuer uHTErpanbHOr0 paHroBOro MOKa3aTeNsl OUEHKH MHBECTUIIMOHHON MPUBJIEKATENb-
HOCTHU OTpaciiell SKOHOMUKH OCYILIECTBIISIETCA IO popMyIie:

PUIT, = PDO; x 320,

t=1

rae PUllp—uHTerpasibHbll paHIOBBIM IT0KA3aTEIb HHBECTUIIMOHHOM IIPUBJIEKATEIbHOCTH
OTpacJId SKOHOMHUKH;

PO0O; — cpenHuii paHroBbIil IIOKa3aTeNb 10 PaCCMATPUBAEMOMY 3JIEMEHTY OLCHKU OT-
paciu;

320; — 3HaYUMOCTb COOTBETCTBYIOIIEIO 3JIEMEHTa B OOIIEH OIEHKE OTPaCiH, BhIpa-
JKEHHas IECATUYHOMN APOOBIO.

Ha ocHOBe paccuMTaHHBIX HMHTETPAJIBHBIX PAHIOBBIX II0Ka3aTeJeil OIEHKHM WHBE-
CTULIMOHHOM IIPUBJIEKATEIbHOCTH OTIENbHBIX OTpaciell MPOBOIUTCS COOTBETCTBYIOINAA HX
IpynnupoBKa. B mpouecce Takol rpynnupoBKU yCTaHABIMBAKOTCS:

* IPUOPUTETHBIE OTPACIIU IO YPOBHIO HHBECTULIMOHHOM NPUBJIEKATEIILHOCTH;

* OTPACIH C BHICOKUM YPOBHEM MHBECTULIMOHHOM IPUBIEKATEIbHOCTH;

* OTPACIH CO CPEJHUM YPOBHEM MHBECTUIIMOHHOM NMPUBIEKATEIbHOCTH;

* OTPACIH C HU3KUM YPOBHEM MHBECTUIIMOHHOM MPUBJIEKATEIBHOCTH.

IIpu ucnionb30BaHUM PE3YIBTATOB OLEHKN YPOBHS MHBECTULIMOHHON NPUBJIEKATEIBHOCTH
oTpacieil PKOHOMHMKHM B IIeNIIX OTpacieBOd JuBepcU(UKAUU HWHBECTHMLUOHHOTO MHOpTdens
OpeapUsITHs HEOOXOAMMO UMETh B BHJY, YTO psJ NOKa3aTesleld OIEHKHM MMEET BBICOKUU ypo-
BEHb JUHAMHKU. [103TOMYy ¢ U3MEHEHHEM SKOHOMHUYECKUX YCIOBHUM NEATENbHOCTU IPEANPUSITUN
OTJIENbHBIX OTpAcieil Takas OLIEHKa JI0JKHA MepecMaTpuBaThes (MEpUOAMYHOCTh TaKOro mepe-
CMOTpa COCTaBJIIET OOBIYHO JIBA T0J1A).

2.3 Onpenesnenue peruoHaJIbHONH HANPABJIEHHOCTH HHBECTHI[MOHHOI 1eSITeIbHOCTH
CBSI3aHO INpHU pa3pabOTKe MHBECTUIIMOHHON CTPATErHH MPEIIPUITHS C ABYMSI OCHOBHBIMH YCJIO-
BUSIMHU.

IlepBbIM yCIIOBHEM, OIPENEIISIONIIM HEOOXOAMMOCTb TaKOW pa3pabOTKH, SABISETCA pas3-
Mep npeonpusmus. BTOpPbIM yciI0BHEM, OMPEIEISIONIM HEOOX0IUMOCTh Pa3paboTKH, SBISIETCS
APOOONNCUMENLHOCb YHKYUOHUPOBAHUS NPEONPUAMUSL.

OcHoBO# pa3pabOTKH PETMOHATBLHOW HANpPaBIE€HHOCTH WHBECTHUIIMOHHOM JEsITeNTbHOCTU
SBJISIETCS OLIEHKA MHBECTUIIMOHHOM NMPUBJIEKATEIHOCTH OTAEIbHBIX PErMOHOB CTpaHbl. B cuiy
YCTOMYMBOCTA MHOTHUX PETHOHATBHBIX (PAKTOPOB Pa3BUTHUS PE3YyIbTaThl OLIEHKH WHBECTHIIMOH-
HOW MPUBJIEKATEILHOCTH PETHOHOB OOBIYHO HE TIOJBEPKEHBI PE3KUM H3MEHEHHSIM U MOTYT OBITh
MCIIONIb30BaHBI MPHU pa3pabOTKe WHBECTUIIMOHHOM CTpaTeTuu.

Ouenka MHBECTHIIMOHHOW NMPHUBJIEKATEJLHOCTH PETMOHOB CTPAHbI OCYILECTBIISIETCS
0 CJIEAYIOIINM OCHOBHBIM 3JIEMEHTaM.

YpoBeHb 00111IKOHOMHYECKOr0 Pa3BUTHS PerMoHa OIIEHMBAETCS Ha OCHOBE CIENY-
IOIMX aHAIMTHYECKUX MOKa3aTeNei:
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* YIEIbHBII BEC pPErMOHA B BaJOBOM BHYTPEHHEM IPOAYKTE M HAIIMOHAIIBHOM JOXOJE
CTpaHsbl;

* 00bEM MTPOU3BEJCHHON MPOMBIIIIICHHOW M CEIbCKOX03IHCTBEHHOM MPOMYKIIMH B PETH-
OHE B pacueTe Ha AyUly HACEJICHNUS,

* CpPEIHUI YPOBEHb JI0XO0JI0B HACEICHUS;

* CPEIHEro/0BOil 00beM KamUTaJIbHBIX BIOKEHUN B PETHOHE 3a Psiji NMPEAIIECTBYIOMIUX
JIET U IpyTHE.

YpoBeHb pa3BUTHS HHBECTHIIMOHHOM HH(PACTPYKTYPHI B peruoHe. [ xapakrepu-
CTHKH 3TOT'0 JIEMEHTA UCIIONb3YOTCS CIEAYIOLME OCHOBHBIE IOKA3aTENN:

* YKCJIO NOAPSAJHBIX CTPOUTEIIBbHBIX NPEAIPHUITHI B PETHOHE;

* 00bEMbI MECTHOT'O ITPOM3BOJICTBA OCHOBHBIX CTPOUTEIHHBIX MAaTEPUAIIOB;

* 00bEeM MMPOU3BOJICTBA IHEPIETUUYECKUX PECYPCOB B PErHoHE (B MEpecueTe Ha AJIeKTPO-
SHEPIHUIO);

* IJIOTHOCTH JKEJIE3HOJOPOKHBIX MyTEH COOOIIEHUS M aBTOMOOMIIBHBIX JIOPOT C TBEPIBIM
MOKpbITUEM B pacyeTe Ha 100 KB. KM TEppPUTOPUH;

* Hanmu4ue (OHIOBBIX U TOBAPHBIX OUPK B PETUOHE;

* KOJIMYECTBO OPOKEPCKUX KOHTOP, OCYIIECTBISIOMIUX ONEPALUU Ha PHIHKE LIEHHBIX Oy-
Mar U JpyTue.

Jlemorpaduueckas XxapaKTepHCTUKa PETHOHA OICHMBAETCS Ha OCHOBE CIEIYIOIIUX OC-
HOBHBIX ITI0Ka3aTeNe:

* YZeNbHBII BeC HaceJICHHs peruoHa B OOIIEH YHCIEHHOCTH KUTENIEH CTPaHBI;

* COOTHOIIEHHUE TOPOJCKHUX U CEIbCKUX KUTEJEH pEeruoHa;

* yIeNbHBII Bec paboTaroniero HaceleHus (3aHATOrO Ha MPEANPUITHSIX U B OpraHu3aly-
X BCeX (OpPM COOCTBEHHOCTH M OCYIIECCTBIISIOIIETO HHIMBUAYAJIbHYIO TPYIOBYIO IESTEIb-
HOCTb);

* YPOBEHb KBAIU(PUKALIMHN TPYJOCIIOCOOHOTO HACEIEHUS U JIPYTHE.

YpoBeHb pa3BUTHSI PBIHOYHBIX OTHOWIEHHI M KOMMeEP4YeCKOH HH(PACTPYKTYpPbI
PermnoHa MoOryT ObITh 0XapaKTEepPU30BaHBbI CIEAYIOLUMMHA OCHOBHBIMH ITOKA3aTeNsIMU:

* YIENIbHBII BeC MPEeANpUATUI HEroCydapCTBEHHBIX (POPM COOCTBEHHOCTH B OOILEM KO-
JMYECTBE NPEINPUITHI PETHOHA;

* YIEJbHBII BeC MPOAYKINH MPEANPUATHII HErOCy1apCTBEHHBIX ()OPM COOCTBEHHOCTH B
o011eM o0beMe MPOMBIIIITIEHHOM U CeTbCKOX035HICTBEHHON MPOIYKIIMH PETHOHA;

. YHUCJIIEHHOCTh COBMECTHBIX MPEANPUATUN C MHOCTPAHHBIMU IIAPTHEPAMU B PEru-
OHE;

. YHUCIIEHHOCTh 0AaHKOBCKUX YUPEXKJIEHUN B PETHOHE;

. YHUCIIEHHOCTb CTPaXOBbIX KOMMAaHWM (BKJIOYas MX MPEACTaBUTEILCTBA) HA TEPPHU-

TOPHUM PETUOHA U JIPYyTHE.

Crenenb 0e30MacHOCTH MHBECTHIMOHHOM 1eSITeIbHOCTH B PErHOHE OLEHUBAECTCS Ha
OCHOBE TAKUX IOKa3aTelen:

. YPOBEHb 3KOHOMHUYECKHUX MPECTYIIeHN! B pacuere Ha 100 ThIC. )KuTenen permno-
Ha;

. yIEIbHBIA BEC HE3aBEPUICHHBIX CTPOUTEIHCTBOM OOBEKTOB B 00IIEM KOJIUYECTBE
Ha4yaTbIX CTPOEK 3a IOCIEIHUE TPU r0Ja;

* YIENBHBIA BeC MPEANPHUATHNA ¢ BPEAHBIMH BBIOPOCAMH, MPEBBIMAIOIIMMH MpeaeIbHO-
JIOITyCTUMBIE HOPMBI, B OOIIEM KOJMYECTBE MPEINPUITUI pETHOHA;

* CpeHUi paJualMOHHbIN (OH B TOpOJax peruoHa u Apyrue.

Metoauka ¥ MOCIEIOBAaTEIIBHOCTh PACYETA MHTETPAIBHOTO IOKA3aTessl OLICHKH HHBE-
CTULMOHHOM IPHUBJIEKATEIbHOCTH PETHOHA aHAJIOTHYHBI PAHEE PACCMOTPEHHBIM IIPU OLIEHKE MH-
BECTULIMOHHOM IIPUBJIEKATEILHOCTH OTPACIIEd SJKOHOMUKH.
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2. METOAUYECKHUE YKA3AHMUA 11O TIPOBEJAEHUIO
MMPAKTUYECKHX 3AHATHIA

2.1 IlpakTuueckoe 3ansaTue Nel (2 yaca)
CylHOCTh HHBECTHIIMOHHOM CTPATEruH MpPeINPUATHS

Bomnpocsl 1u1st 00cy:K1eHus:

1. Heo6x0aumMocTh pa3padOTKy MHBECTUIIMOHHON CTPATEeTUH MPeIIpUsTUS

2. Buzbl cTpaTern4eckoro ynpaBieHus

3. CymHOCTh ¥ pOJb MHBECTULIMOHHOM CTpATEerHuH NpEANpHUsaTHS B obecriedeHnn 3 dek-
THUBHOTO Pa3BUTHUS MPEIIPHUITUSL

AHaJIn3 00LEMOB, CTPYKTYPhI H JUHAMHKH MHOCTPAHHLIX MHBECTHIHH IO THIIAM
9
HHOCTPAHHBIX HHBECTULMI, BUIAM 3IKOHOMHYECKOIi 1eATeJIbHOCTH, CTPAHAM MHpa

2.1.1 3aganue 11 padoThI:

3anaya 1. Pacuer cTpyKTypbl HHOCTPAHHBIX HMHBECTUIMHI IO THUIIAM.

3amaua 2. Pacuer cTpyKTypbl HHOCTPAaHHBIX MHBECTHUIIUH 110 BHIaM YKOHOMHYECKOU JIesi-
TEJIbHOCTH.

3amaua 3. Pacuer cTpyKTypbl MHBECTUIIMN, TOCTYIUBIINX OT MHOCTPAHHBIX MHBECTOPOB
B 3KOHOMUKY Poccun.

3amaua 4. Pacyer CTpyKTypbl WHBECTHIIMI, HampaBlICHHBIX M3 Poccuu B SKOHOMHUKY
crpan CHI'.

3amaua 5. Pacuer cTpykTyphl MHOCTpaHHBIX MHBecTUlMA W3 cTpaH CHI' B sxoHOMUKY
Poccuiickoit deneparumu.

2.1.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlia pemieHus: 3aa4 HEOOXOAMMO BOCIOJIB30BAThCSI METOAMUYECKUMHU YKa3aHUSIMH, CO-
nepxamumuca B npaktukyme: Jlesun B.C. IHOCcTpaHHbBIE MHBECTULIMN: TIPAKTUKYM JUIsl CTYZACH-
TOB OYHOM W 3a04HOM PopM oOyuenus [Dnektponnbiit pecype| / B.C. JleBun. — Openoypr: Uz-
narenbckuit nentp OI'AY, 2013. - 76 c. locTyn yepe3 DIeKTpOHHYIO OMOIMOTEKY CTyeHTa Ha
caiire: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

3anava 1. Paccuurarh CTpyKTYypy MHOCTpaHHBIX MHBeCTUIMI B Poccuu mo tTumam Ha oc-
HOBE JIaHHBIX, IpUBEIeHHBIX B Tabnuue 1.1. /lath ananu3 n3mMeHeHust 00beMa U CTPYKTYpbl HHO-
CTpaHHBIX MHBeCTULIMH B nuHamuke 3a 2007-2011 rr.

3anava 2. Paccuntarh CTpyKTYypy MHOCTPaHHBIX MHBecTUlMi B Poccuio mo Bugam sko-
HOMUYECKOH N1eATeIbHOCTH Ha OCHOBE JIaHHBIX, NPUBEACHHBIX B Ta0u. 1.2. JlaTh aHanu3 usme-
HEHUs 00beMa U CTPYKTYpbl HHOCTPAaHHBIX MHBeCTULIMH B AuHamuke 3a 2007-2011 rr., caenare
BbIBOA. Vcnonb3ys nnpopmanuto ¢ caiita @enepanbHoil ciryx0bl TOCYJapCTBEHHON CTaTUCTUKH,
MIPOAHAIU3UPOBATh 0OBEMBI U CTPYKTYPY MHOCTPAHHBIX MHBECTUILIMN 110 BUJAM SKOHOMUYECKOM
NesITebHOCTH 32 pyOex B quHaMuke 3a 2007-2011 rr.

3amada 3. PaccunMTarh CTPYKTypYy MHOCTPAaHHBIX MHBECTULIMHA B YKOHOMMKY Poccuiickoit
denepauyl 10 OCHOBHBIM CTpaHaM Ha OCHOBE JIaHHBIX, MTpUBeIeHHBIX B Tabnuie 1.3. Jlate aHa-
JIN3 U3MEHEHHsI 00beMa U CTPYKTYpbl MHOCTPaHHBIX MHBECTHUIMI B quHamuke 3a 2007-2011 rr.,
caenath BbIBOJ. Mcmonb3ys mHpopmanuio ¢ caiita @enepaibHOR CIy:KObl rocyIapCTBEHHON
CTaTHCTUKH, MPOAHAIU3UPOBATh 00BEMBl U CTPYKTYpy MHBecTului u3 Poccum 3a py6ex mo
CTpaHaM - KpYIHENIINM NoJTydaTessiM HHBecTUIMH B AuHaMuke 3a 2007-2011 rr.

3anada 4. Paccuntarh CTpYKTypy MHBECTHIIMI, HANPABICHHBIX U3 PoCcCUU B SKOHOMUKY
ctpadn CHI' Ha ocHOBe naHHBIX, NpUBEAeHHbIX B Tabuuue 1.4. IlpoBecTn aHanmu3 M3MEHEHUS
0o0beMa U CTPYKTYpbl HHBeCTUIINH B TuHaMuKe 3a 2007-2011 rr.
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3anaya 5. PaccunTtaTh CTpYKTYpY MHOCTPAHHBIX MHBECTULIMM, HAIIPaBIECHHBIX U3 CTpaH
CHI" B sxoHOMHKY Poccuu Ha OCHOBE JTaHHBIX, TPUBEACHHBIX B Ta0OuIe 1.5. [IpoBectn ananus
U3MEeHEeHHUs 00beMa U CTPYKTYphl HHBeCTUIMH B quHaMuke 3a 2007-2011 rr.

2.1.3 Pe3yabTaThl U BHIBO/bI:

B pe3ysbrare BbINOJHEHHUS NMPAKTHYECKO padoThl Nel B KOMIBLIOTEPHOM KJjacce
CTYAEHThl Ha NMPAKTHYECKHX MPUMePax CMOCOOHbI AHAJM3MPOBATH M3MEHEHMs, MPOU30-
HieJlIHe B CTPYKTYPe MHOCTPAHHBIX MHBECTHLMI MO Pa3jMYHBIM KJIACCH(PUKALMOHHBIM
NMPU3HAKAM.
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2.2 llpakTuyeckoe 3ansitue Ne2 (2 yaca)
MpuHIMIBI pa3padoTKH HHBECTUIMOHHOM CTPATEruH MPeNPHATHS
Bonipocs! 1J1st 00CyKIeHHsT:

ObecrnieueHne anbTEPHATUBHOCTH BbIOOpA

Hcnonp30Banue pe3yabTaToOB TEXHOIOTHYECKOTO Iporpecca
Yyer HHBCCTHUIMOHHOI'O pHUCKa

Opwuenranus Ha npodeccuoHanu3M

CooTBeTCTBHE U3MEHEHUSAM CTPYKTYPbI YIIPABJICHUS

agkrownE

OueHka COOTHOLIEHUS [eCSATH PErHOHOB-JIHUAEPOB M PEruOHOB-ayTCAHIepoB MO
00beMaM NpPHUBJIEYEeHHBIX HHOCTPAHHBIX HHBecTHLMH B Poccuiickoii @enepanun

2.2.1 3ananue 1Jis1 padoThI:

Ncnone3ys napopmanmio 06 00beMax WHBECTUIUH, TOCTYIUBIIUX OT MHOCTPAHHBIX MH-
BecTopoB 1o peruoHam P® 3a 1995-2011 rr. (tabn. 2.1 — 2.8), BEINOTHUTH CIEAYIOIINE ACH-
CTBUSL:

1. OObenuHUTh JaHHBIE B OAHY OOIIyI0 TaOJMILy, UCKIIOYUB UTOTOBBIE CTPOKH IO
denepanbHBIM OKpyram. PacrmonoKuUTh PEeTHOHBI B MOPSAKE yObIBaHHUS 00BbeMa MPHUBIICYCHHBIX
WHOCTPAHHBIX MHBECTUIIMI 33 KaXIbIi TOJI [0 OTACIBHOCTH (Ha OTaenbHbIX juctax Excel). s
ATOT0 PEKOMEH/IYETCsl BOCIIOJIH30BAThCSI UHCTPYMEHTOM COPTHUPOBKH JaHHBIX.

2. B macmrabax cTpaHbl ONpeneanuTh M0 JeCATh PETHOHOB C MAKCUMAIIBHBIMU U MU-
HUMAaJIbHBIMH 00beMaMH MOCTYIUBIIMX MHOCTPAHHBIX MHBECTHUIMHN 3a Kaxablid roia. [lpu stom
COCTaB PETMOHOB B JECSATKE KPYMHEUIINX U JECATKE PErMOHOB C MUHUMAIbHBIMU O0OBEMaMH
WHOCTPAHHBIX HHBECTULIUN OYJET MEHATHCS B JUHAMHUKE.

3. Haiitu cootHolIeHHE CYMMApHBIX 00BEMOB ACCATU PCTUOHOB C MAaKCUMAJIbHBIMU
U MUHUMAJIbHBIMHU BECJIMYWHAMUA MMOCTYIIUBIIHUX MHOCTPAHHBIX HHBGCTHHHﬁ.
4, HpoaHaJ'II/BI/IpOBaTB AUHAMHKY JAaHHOI'O COOTHOLICHHUS 34 BEChb aHaJ’II/BI/IpyeMHﬁ

nepuoj, 000CHOBAB pe3yJbTaThl aHalIM3a MOCTpoeHHeM rpaduka. [ BbIABIECHUS TEHACHLUU
pekoMeHayeTcs J00aBUTh JIMHEHHBIN WM apadoanyecKuil TpeH 1 (IOJMHOM BTOPOTO MOPSAIKA).

5. BI)IIleJ'II/ITI) JCCATKY CaMBbIX «MOOMIBHBIX» PEruoOHOB, TO €CTh TCX, KOTOPBLIC 3HA-
YUTEIBHO NOJHSUIUCH MO0 OMYCTHIINCH B PAaHKMPOBAHHOM crUcKe. i 3TOro BBIYMCIUTH pas3-
HUIlY paHroB pernoHoB Ha Hadano (1995 r.) u konen (2011 r.) ananuzupyemoro nepuoaa. s
3TOr0 PEKOMEH/IyeTCsl BOCToNb30BaThes dhynkiueit Excel PAHT.

2.2.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlnst pereHust 3aad HEOOXOIMMO BOCIIOJIB30BAThCS METOAMUYECKUMH YKa3aHUSIMH, CO-
nepxanumucs B npaktukyme: Jlesun B.C. MHocTpaHHbIe MHBECTULIMH: PAKTUKYM JUISl CTYIE€H-
TOB OYHOM W 3a04HOM Popm oOyuenust [DnexkTponnslii pecypc] / B.C. JleBun. — Openoypr: Uz-
narenbckuit nentp OTAY, 2013. - 76 c. HocTyn yepe3 DIeKTPOHHYIO OMOIMOTEKY CTyJeHTa Ha
caitre: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

2.2.3 Pe3yabTaThl U BHIBO/BI:

B pe3yiabTare BbINOJTHEHHS] MPAKTHYECKOH padoThl Ne2 B KOMIBIOTEPHOM KJiacce
CTYIEHTHI HA MPAKTHYECKUX MPUMepPax CHocOOHBI AHAJM3UPOBATH M3MEHEHHs, MPOHU30-
1Ie/ilIMe B PerMOHAJbHON CTPYKType WHOCTPAHHBIX MHBECTHULMIi, BbIIEJUTb PErHOHbI-
JIH/epPbl H PerHOHbI-ayTcaliiephl M0 00beMbl NPUBJIeYeHHBIX HHOCTPAHHBIX HHBECTHIIUIA.
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2.3 llpakTuueckoe 3ansitue Ne3 (2 yaca)
OTtanbl pa3padéoTKi HHBECTUIMOHHON CTPATEruu MpPeaNpPUsTUS
Bonipocs! 1J1st 00CyKIeHHsT:

1. Ompenenenue CTpaTern4ecKUX HaNpaBiIeHUN (OPMHUPOBAHUS MHBECTHIIMOHHBIX pe-
CYpCOB.

2. ®opMupoBaHME WHBECTUIIMOHHOW TMOJUTUKHU 110 OCHOBHBIM acCIleKTaM WHBECTHIIMOH-
HOU JEeATEIILHOCTH.

3. Pa3paboTka cucTeMbl OpraHM3alMOHHO-3KOHOMUYECKUX MEPONPHUATHHA 10 obecrieue-
HUIO peau3alii HHBECTUIIMOHHOM CTpaTeruu.

4. OrueHkKa pe3ylbTaTUBHOCTH Pa3pabOTaHHON MHBECTHIIMOHHOW CTPATEeTHH.

OmnpenesieHne cTeneHu KOHIEHTPAMU HHOCTPAHHBIX HHBeCTHLNI B pernonax Poc-
cuiickoii @enepauuu

2.3.1 3apanue 151 padoThI:

OmnpenenuTh CTENEeHb KOHIEHTPAIIMA WHOCTPAHHBIX MHBECTULIMH B 1esioM 1o Poccum ¢
IOMOILBIO TIpeAJiaraéMoil HMXKE CUCTEMbl IOKa3aTeneil. PacueThl BBINOJHUTH 3a IEpPBBIH
(1995 r.) u mocneanuit (2011 r.) roJBI AHATM3UPYEMOTO TIEPHO/A, CBECTH UX B TAOJUILY U BbI-
HOJHUTH CPAaBHUTEbHBIN aHAIN3.

1. Hupexc Xeppuunansa-Xupmmana (HHI) onpenensercs kak cymma KBaaparoB J10-
Jei BceX PErMOHOB:

HHI = ) y7

rae Y, — J0Js MHBECTHLMNA PETHOHA B IIPOLICHTAX.

IIpu pacuere nonu B nponenrax HHI Oyner nmpunumares 3Hauenus ot 0 no 10000. Yem
Oonble 3HAUYEHUE MHJEKCa, TEM BBIIIE KOHLEHTpAlUs MHBECTHUIMH B permoHax Poccun. OH
NPEJCTaBIsIET COMOCTAaBUMYIO HH(POPMAITIO O BOZMOKHOCTH PETMOHOB BIUATH Ha TMepepacipe-
JiefieHHe MHBECTHIIMOHHBIX PECYPCOB B YCIOBUSAX MEHSIOLINXCS PHIHOYHBIX YCIoBHM. [l onpe-
JICJIEHNsl CTETIEHU KOHIIEHTpAIMM PBIHKA BbIAEIAIOTCS Tpu rpynnsl ypoBHeil HHI: 1) mensiue
1000 — cnabo konuentpupoBanHslif; 2) 1000-1800 — cpenHe KOHIEHTPUPOBAHHBIA U 3) CBBIIIE
1800 — BBICOKO KOHIIEHTPHUPOBaHHBIN phIHOK. 3HaueHne HHI mpsmMo cBs3aHo c mokazartenem
JMCTIEPCUU 0JIeH PErMOHOB.

HHI = n. o2+ :
n

rae N — KOIM4eCTBO PErUOHOB, 02 - [IOKAa3aTCJib AUCIICPCUN )IOJ'IeI\/II PETUOHOB.

2. Jlucnepcus aoJeii pernonos (o) Mo3BoJIsAeT pasrpaHHuuTh Bausaue Ha HHI uncna
PErMOHOB U pacIpeieseHus] pbIHKa MEeXAY HUMHU, U3MEpSeT CTeNeHb HEPaBEHCTBA Pa3MeEpOB pe-
THOHOB U ompesenseTcs no Gopmyie:

02 — Z(y;]_ 7)2
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rae Y= 1/n - cpenuss mois pernoHa, BeIHYMHA MOCTOssHHAsA, paBHa 1/80=0,0125 win

1,25%. Ecnn B permoHax cocpeJoTOYEHbl OJAMHAKOBBIE J10JIM MHBECTULIMH, IIOKAa3aTeNlb AUCIIEP-
CHM paBeH Hymo, 1 3HayeHne HHI o6paTHO nponopryoHansHo uuciy pernoHoB. Ilpu Henzmen-
HOM YHCJI€ PETHOHOB, YeM OOJIbIIE Pa3IMYarOTCs UX JOJIH, TEM BBIIIE 3HAUEHUE JUCIIEPCHU.

YeMm GoJbIlie HEPaBHOMEPHOCTH paclpeAeeHus J0Jei, TeM 0osiee KOHIICHTPUPOBAHHBIM
IIPY IIPOYMX PABHBIX YCIOBHAX SIBISIETCA PBIHOK. JlMcIiepcHs MPUMEHSIETCS B Ka4eCTBE BCIIOMO-
raTeJbHOr0 MHCTPYMEHTA aHaju3a, TaK KakK HE JaeT XapaKTepUCTUKY OTHOCUTEIBHOIO pasMepa
PETUOHOB, IIPUYEM, CKOpEE, Ul OLICHKU B Pa3Mepax PErHOHOB, YEM YPOBHS KOHLEHTPAaLlUU HH-
BECTHULIMI.

3. Koappuuuent Bapuanuu (V). Jlns ucciieoBaHus CTEIIEHH HEOJHOPOAHOCTH HHBE-
CTUIIMOHHOTO NMPOCTPAHCTBA MPEAJIaraeTcsi UCIOIb30BaTh TaKkKe KOOPPUIIMEHT BapHaIlIH.

V= =-x100

< |Q

II€ O - CPEeIHEE KBAaAPAaTUIECKOE OTKIOHECHHE.

KosdduunenT Bapuaiuu nokaspBaeT cTeNeHb OTKIOHEHU MHIUBUYaIbHBIX J10JIeH pe-
THOHOB OT CPEJHEH 10U B OOJBIIYIO U MEHBIIYIO CTOPOHY B pacueTe Ha €AMHUILYy CpelHel 10-
JM npu3Haka. Yem Belle KO3 PULUUEHT Bapually, TeM BbIlLE HEOAHOPOAHOCTb paclpeieieHus
WHBECTHULIMI 110 Tepputopun PO.

4. Unpexe Jxunn (Kg) mossonser oumeHWTh cTeneHb HEPaBEHCTBA, MOKA3bIBAL,

HACKOJIbKO PaBHOMEPHO Ta WJIM WHAs TIEpEMEHHAasi paciipeiesieHa Cpeid YYaCTHUKOB, PACCUUTHI-
BaeTcs no Gopmye:

N
KG = Zz(xi _Yi)AXi
i=1

[
rae X; :Wx100, Y; - kyMynsTHBHAsS nporenTHas oy, AX, = X, — X,

O6nacTh AONMYCTUMBIX 3HaueHUM oT Hynsd 10 eauHuusl (100%). Eciu Bech 00beM uHO-
CTPAHHBIX HHBECTHIINII IPUXOUTCS HA OJMH PETHOH, TO KOHIGHTpaIus sBisercs nonHoit n K
=1 (100%). Ecnu Bce MHOCTpaHHbIE HHBECTUIIUN PAaBHOMEPHO pACIpe/ieIeHbl MEKy pEerHoHa-
mu, To Kg = 0. OcoGenno nonesen 3ToT moKasaTenb s OTC/ICKUBAHNS U3MEHEHHIT B CTENCHHN
HEpaBEHCTBA MO NEPUOJIAM.

2.3.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlnst pereHust 3aa4 HEOOXOIMMO BOCIIOJIB30BAThCS METOAMUYECKUMH YKa3aHUSIMH, CO-
nepxanumucs B npaktukyme: Jleun B.C. MHOCTpaHHbIe MHBECTUIIMH: IPAKTUKYM JUISI CTYIE€H-
TOB OYHOM W 3a04HOM popm oOyuenust [DnexkTponnslii pecypc] / B.C. JleBun. — Openoypr: Uz-
narenbckuit nentp OTAY, 2013. - 76 c. HocTyn yepe3 DIeKTPOHHYIO OMOIMOTEKY CTyeHTa Ha
caitre: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

2.3.3 Pe3yabTaThl U BHIBOJABI:

B pe3ysibTare BHINOJTHEHHS MPAKTHYECKOH PadoThl Ne3 B KOMIBIOTEPHOM KJiacce
CTYEHThI HA MPAKTHYECKMX NMPHMepPax CIHOCOOHBI OIEHHBATH CTeNeHb KOHIEHTPANH
WHOCTPAHHBIX HHBECTHIHI B pernoHax Poccuy ¢ moMoup0 mpeioKeHHOH CHCTeMBbI To-
Ka3zaTeJieil u 1eJJaThb 000CHOBAHHbIE MPEIJI0KEHUS M0 YCTPAHEHHI0 HEOHOPOIHOCTH B pe-
THOHAJILHOM HHBECTHIIHOHHOM MPOCTPAHCTBE.
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2.4 MlpakTuueckoe 3ansitue Ned (2 yaca)
CrparernyecKuii MHBECTHIIMOHHBIH aHAJIN3

Bonpocs! 1u1s1 06cyxeHus:

1. OcHOBHBIE BU/IbIl HHBECTHULIMOHHOM CpeJibl, pacCMaTpUBaeMble B IPOILECCE OCYLIECTB-
JIEHUSI CTPATErnYeCKOro MHBECTULIMOHHOTO aHAJIN3a

2. CucreMa OCHOBHBIX METOJOB CTPATErMYECKOI0 MHBECTHUIIMOHHOTO aHaJIM3a U 00J1acThb
UX IPUMEHECHHS

3. DTanbl NpoBEJEHUS CTPATETHYECKOr0 HHBECTUIIMOHHOTO aHAIM3a MIPEIIPUATUSL

4. Marpunia BO3MOMKHBIX CTPaTerM4E€CKUX HaIlpaBIICHUN WHBECTULMOHHOIO DPa3BUTHUS
IPENpUATHS

AHaiu3 00bEeMOB, CTPYKTYPbI, JMHAMMKH H KOHIEHTPALUM HHOCTPAHHBIX HHBe-
CTHLMH N0 (peepaJbHBIM OKpPyraM

2.4.1 3ananue ajs padoThI:

Hcnonb3ys undopmaimio 06 o6bemMax HHOCTPAHHBIX MHBECTULIMN B pa3pese ¢eaepaib-
HBIX OKpyroB (Tabmn. 2.1-2.8), BeIOpaTh A aHanu3a OJuH (peepajbHbli OKPYT U BBIIOJHUTH
clenyroue JeCcTBUS:

1. 3a nepuon ¢ 1995 r. mo 2011 r. npoananu3upoBaTh TMHAMUKY HHOCTPAHHBIX UHBECTH-
it B abcomotHoM (MiH. 1oyl CIIIA) u oTHOCHTENHHOM (B MPOLIEHTAaX) BHIPAKEHUHU, OTBETUB
Ha Bonpoc: «Ha ckonpko muH. o1, CLHA yBenmnumiics (CokpaTuiics) 00beM HHOCTPAHHBIX MH-
BECTUIIMI K KOHKpETHOM (eaeparibHOM OKpYyre, U CKOJBKO MPOIEHTOB COCTaBUJ STOT POCT
(cHmkxeHue)?»

2. OmpenenuTsh poiib KOHKPETHOTO (hefepaibHOr0 OKpyra B OOILIEPOCCHIICKOM 00beme
NOCTYNUBIINX MHOCTPAHHBIX MHBECTHILIMM, PACCUMTAB YAEIbHBIA BeC (elepallbHOrO OKpyra u
IIPOAHAIIM3UPOBAB INHAMUKY ATOrO MOKa3aTels 3a aHaIM3upyeMblil nepuos. [lokazars nuHaMu-
Ky Ha rpajduxke.

3. OTBeTUTH Ha BOIIPOC: KaK U3MEHWIACH POJIb MHOCTPAHHBIX UHBECTULIMH B JUHAMHKE 32
uccieayeMblit iepuoa B PO B menom, 1o BeIOpaHHOMY 7151 aHanu3a (enepaiTbHOMY OKPYTY, OT-
JIebHBIM PeruoHaM BBIOPAHHOTO JJs aHanu3a ¢enepaibHoOro okpyra? (pe3yiabTaThl pacyeToB
MOJIKPENUTh TpaduKaMu).

4. B BbIOpaHHOM 1715 aHaiM3a (elepaibHOM OKpYIe BBLACIUTH PETHOHBI C MAaKCUMallb-
HbIMU ¥ MUHUMAaJIbHBIMU 00b€MaMU MOCTYMUBIIUX MHOCTPAHHBIX MHBECTHUIIMM, a TaKkKe Hauobo-
jee «MOOUIIbHBIE)» PETHOHBI.

5. Ompenenuth cTeneHb KOHIEHTPALMM MHOCTPAHHBIX MHBECTHIIMM B BBIOPAHHOM IS
aHanmu3a (eepalbHOM OKpyre C IMOMOINBIO TOKazaTeneill: mHaeke XephuHaans-XuplmMaHa
(HHI), nucnepcust nosnei pernonoB, kodddurment Bapuaiuu, uaaekc xunu. [Ipu pacuere
JaHHbIX nokazatened 3a 100% mpuHATH UTOrOBBIE 3HAYEHMS IO OKpYry, a HE 1o Poccuiickon
®enepanuu B 1eJIOM. PacueTsl BBIMOJIHUTD 3a MEPBBIM U MOCIAEAHUNA TOJIbl AHATU3UPYEMOTO T1e-
pHO/a, CBECTU UX B TAOJIHUILy U BBIIIOJHUTH CPABHUTEILHBIN aHAJIH3.

2.4.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlnst pereHust 3aa4 HEOOXOIMMO BOCITOJIB30BAThCS METOAMUYECKUMH YKa3aHUSIMH, CO-
nepxkammmucs B paktukyme: Jlesun B.C. THOocTpaHHbIE MHBECTHUIINH: MPAKTUKYM TSI CTYACH-
TOB OYHOM W 3a04HOM Popm oOyuenust [DnexkTponnslii pecypc] / B.C. JleBun. — Openoypr: Uz-
natensckuii eHTp OT'AY, 2013. - 76 c. JJoctyn yepe3 DAeKTpOHHYIO OMOTHOTEKY CTY/IEHTa Ha
caiire: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.
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2.4.3 Pe3y1bTaThl U BHIBOJbI:

B pe3yabTare BbINOJHEHHUS] NMPAKTHYECKOI padoThl Ned B KOMIBIOTEPHOM KJjacce
CTY/IeHThl HAa NPAaKTHYeCKHUX INpHMepax CHOCOOHbI OLEHMBATH CTENEeHb KOHLEHTPALMH
HHOCTPAHHBIX MHBECTHIHII B KOHKPeTHBIX ¢elepajbHBIX OKPYrax ¢ MOMOIIbI0 MpeNio-
JKeHHOH cucTeMbl NOKa3aTeJedl W JejaThb 000CHOBAHHbIE INPeNJIOKEHHUs M0 YCTPAHEHUIO
HEOHOPOJHOCTH B PerHOHAJIbHOM HMHBECTMLHHOHHOM IPOCTPAHCTBE COOTBETCTBYIOLIErO
OoKpyra.
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2.5 lpakTuueckoe 3ansitue Ne5 (2 yaca)
MeToabl OCYIIECTBIEHHUSI CTPATErHYeCKOr0 HHBECTHIIMOHHOTO aHAJIH3a
Bonipocs! 1J1st 00CyKIeHHsT:

1. TloptdenpHbiii aHATN3
2. CueHapHbIi aHATN3
3. DKCHepTHBIHA aHAIN3

AHAJU3 CTPYKTYPbl U KOHIEHTPAUMH WHOCTPAHHBIX MHBECTHUMHA MO TUNaM (Nmps-
Mble, mopTdesbHbie, mpoune) B [IpuBo/kckom dgenepaibHOM OKpyre

2.5.1 3apanue 1Jis1 padoThHI:

Hcnonp3ys nunpopmanmo 06 00beMax HHBECTUINH, TOCTYMMBIIUX OT HHOCTPAHHBIX HH-
BECTOpOB B peruonsl [IpuBomkckoro geaepanbHoro okpyra (tadma. 5.1 — 5.12), BEINOTHUTS ciie-
JYIOILIHME IEUCTBHUS:

1. 3a mepuon ¢ 2000 r. mo 2011 r. B [IpuBomxckoM ¢eaepanbHOM OKPYTe BbIICIUTH pe-
THOHBI-TUJAEPHl (C MaKCHMaJbHBIMU) U PErHOHBI-ayTcaJiepbl (C MMUHMMAaJbHBIMHU) OObEeMaMu
MOCTYMHUBIINX UHOCTPAHHBIX WHBECTHUIUH.

2. IlpoaHanu3upoBaTh €XETOJHYK CTPYKTYPY HHOCTPAHHBIX HMHBECTULMH IO TUIIAM
(mpsimble, opTdenbHbIe, MPoUne), MPUHAB 001U 00beM 1Mo KakaoMy peruony 3a 100%. Bsi-
SABUTb, KAKME U3MEHEHUS MMPOU3OLLIN B CTPYKTYPE MHOCTPAHHBIX MHBECTULIMH 3a UCCIIEyEMbII
MEPUOS.

3. OnpenenuTh CTENeHb KOHIEHTPAM MHOCTPAHHBIX MHBECTUIMH 10 THIaM (IIpsIMbIE,
noptdenbHbIe, TPOYHe), paccunTaB UHIEKCH Xepunaansa-Xupimana. J{as 3Toro Heo6XoauMo
Haiitu utorn no cronduam «lloctymuno — Bceroy, «lIpsimeie nuBecTHUNY, «IlopTdenpHple HH-
BecTunmny, «IIpourie nHBeCTULIMW» U NPUHATH UX 3a 100%.

4. ITpoananu3upoBaTh TUHAMHUKY MOKa3aTeNsl KOHIEHTPAllMu NHOCTPAHHBIX WHBECTULIUI
no Tunam (mpsiMele, noptdenbHble, mpoune) B IlpuBomkckoM QenepanbHoM okpyre 3a 2000-
2011 rr. (pe3ynbTaThl pacu€TOB MOAKPENUTD IpaPuKaMu).

5. OTBeTUTH Ha BOIPOC: KaKk U3MeHUIach poib OpenOyprekoit obnactu 3a 2000-2011 rr.
B cepe NpuUBIEUYEHUS MHOCTPAHHBIX MHBeCTHIMNA? PaccumTaTh ynenbHbIM Bec OpeHOyprckoit
oOmactu B IlpuBomxckoM QenepanbHOM okpyre 1o nokasatensm «lloctynuno — Bceroy, «Ilps-
Mble UHBecTHIINNY, «[lopTdenbHbie nHBecTUINMY, «[Ipoune MHBECTHLIMMY, MMOKA3aTh U3MEHe-
HUS Ha TpaduKe.

2.5.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlnst pereHust 3aa4 HEOOXOIUMO BOCIIONIB30BAaThCS METOIMYECKUMH YKa3aHUSIMH, CO-
nepxamumucs B npaktukyme: Jlesun B.C. MHOcTpaHHbIe MHBECTULIMH: IPAKTUKYM JUISI CTYIE€H-
TOB OYHOM W 3a04HOM Popm oOyuenust [DnexkTponnslii pecypc] / B.C. JleBun. — Openoypr: Uz-
narenbckuit nentp OT'AY, 2013. - 76 c. HocTyn yepe3 DIeKTPOHHYIO OMOIMOTEKY CTyIeHTa Ha
caitre: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

2.5.3 Pe3yabTaThl U BHIBO/BI:

B pe3yiabTare BbINOJTHEHHS] MPAKTHYECKOH padoThl NeS5 B KOMIBIOTEPHOM KJiacce
CTYAEHTbI Ha MPAKTUYECKHUX NPHUMepPax CIOCOOHBI NPOBOAMTH AHAJIN3 CTPYKTYPbI U KOH-
HeHTPAUMH WHOCTPAHHBIX MHBECTHIHMI MO THHaM (NmpsiMble, NMOPTQebHbIC, NPOYUE) B
IIpuBosxckoM denepanbHoM okpyre. Kpome T0ro, 0oTBeTUTH Ha BONPOC: KAK U3MEHHJIACH
poab Open0Oyprcekoii 06j1acTu B cepe NpuBIeYeHHS HHOCTPAHHBIX HHBECTHIMIA?
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2.6 MlpakTuueckoe 3ansitue Ne6 (2 yaca)
®opMHpPOBaHNE CTPATErHYECKHUX HeJiell HHBECTUIIMOHHOM IesITeIbHOCTH

BOI[pOCLI AJIsL oﬁcyme}mﬂ:

1. DOopMHUPOBAHUE CUCTEMBI BCIIOMOTaTEIbHBIX, MOIAECPKUBAOIINX LIEIEH, BKIKOYa-
€MBIX B UHBECTULIMOHHYIO CTPATETUIO NTPEATIPUATHS

2. Pa3paboTka 1eneBbIx CTpaTErnuecKuX HOPMaTUBOB MHBECTULIMOHHOMN JESATENBHO-
CTH NPEANPUATHUS

3. B3anMoyBsI3Ka BCEX CTPATErMYECKUX LIeJIEH U IIOCTPOCHUE «IepeBa LEJIe» UHBE-
CTULIMOHHOM CTpaTeruu NpeAnpusTUs

4. OxoHuaTenbHasi MHAUBUAYAINU3ALMS BCEX CTPATEITMUECKHUX LIEJIeH MHBECTHUIIMOH-

HOM JIeATEIIbHOCTH MPEANPUATHS C yUeTOM TpeOOBaHUN UX pealn3yeMOCTH

AHaIM3 cocTaBa M JUHAMHMKH INOTOKOB NPSIMbIX MHOCTPAHHBIX MHBECTULMI MO
rpynmnam cTpa”

2.6.1 3aganue s padoThI:

3agaua 1. AHanu3 cocTaBa M JUHAMUKH BXOISLIMX IOTOKOB MPSMBIX HHOCTPAHHBIX MH-
BECTHIIMI 110 IPyIIIaM CTPaH.

3agava 2. AHanU3 COCTaBa U IMHAMUKH MCXOAAIIUX IIOTOKOB IPAMBIX MHOCTPAaHHBIX WH-
BECTHIIMI 110 IPyIIIaM CTPaH.

3agava 3. AHanu3 JUHAMHUKU BXOISLIMX U UCXOASIIMX MOTOKOB MPSMBIX MHOCTPAHHBIX
uHBecTumii B crpanax bPUKC.

3agaua 4. AHanIM3 COCTaBa U JMHAMUKH BXOISALIMX ITOTOKOB IPSAMBIX NHOCTPAHHBIX WH-
BECTHUIMI B MPOLIEHTAX K BAJIOBOMY BHyTpeHHeMYy npoaykTy (BBII) no rpynnam crpas.

3aznava 5. AHanu3 cocTaBa M AMHAMUKHU UCXOASIINX IOTOKOB IIPSIMBIX NHOCTPAHHBIX MH-
BECTHUIMI B MPOLIEHTAX K BAJIOBOMY BHyTpeHHeMy npoaykTy (BBII) no rpynmam ctpas.

2.6.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlns perieHust 3aay HEOOXOIUMO BOCIIOJIB30BAThbCS METOAMUYECKUMM YKa3aHUSIMH, CO-
nepxkamumucs B npaktukyme: Jlesun B.C. IHOocTpaHHbIE MHBECTULIMU: TPAKTUKYM JUISI CTYACH-
TOB OYHOH M 3a04HOM popm oOyuenus [DnextponHsiid pecypc] / B.C. JleBun. — OpenOypr: 13-
natensckuit eHTp OI'AY, 2013. - 76 c. loctyn yepe3 DiaeKTpOHHYIO OMOIMOTEKY CTY/IEHTa Ha
caiite: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

3anava 1. Ha ocHOBe aHHBIX, IPUBEACHHBIX B Tabuuie 6.1, BBIABUTH KPYIHEHIINE 3KO-
HOMUKH MHUpa M0 00beMaM U TEeMIIaM POCTa BXOJAILIMX MOTOKOB IMPSIMBIX MHOCTPAHHBIX MHBE-
cTUIMi mo rpynnam crpaH: OpraHu3aluud SKOHOMUYECKOTO COTPYJHUYECTBA M Pa3BUTHS
(OCDP), «bonbuoii apanuarke» G-20, EBponeiickomy Coro3y, crpanam BPUKC.

3anava 2. Ha ocHOBe aHHBIX, IPUBEACHHBIX B Tabnule 6.2, BHIIBUTh KpyIHEHIINE 3KO-
HOMUKH MHpa 1o 00beMaM U TeMIIaM POCTa UCXOMSIIMX IMOTOKOB MPSIMBIX HHOCTPAHHBIX MHBE-
cTuiuii mo rpynnam crpaH: OpraHu3aluud SKOHOMHUYECKOTO COTPYJHUYECTBA M Pa3BUTHS
(OCDOP), «bonpmoit nannarke» G-20, EBponeiickomy Coro3y, crpanam BPUKC.

3anaya 3. Ha ocHOBe AaHHBIX, MPUBEIACHHBIX B Tabnuue 6.3, mpoaHalu3upoBaTh JUHA-
MUKY BXOISIIMX M HCXOJAIIMX TMOTOKOB MPSMBIX HHOCTPAHHBIX WHBECTUIMI 10 CTpaHam
BPUKC. BpIICHUTH, KaK M3MEHWJIUCH MOTOKU MPSIMBIX MHOCTPAHHBIX MWHBECTULUNA BO BpeEMs
Kpu3uca, HauaBiierocs B 2008 r. M300pa3ute rpaduuecku, Tak Kak MokKa3zaHO Ha pucyHke 6.1
s Pocenn.

3anaua 4. Ha ocHOBe JaHHBIX TaOuuIbl 6.4, BHIIBUTH KPYIHEHIINE SKOHOMUKH MHUpA 110
COOTHOIIEHHUIO BXOSIIMX MOTOKOB MPSIMBIX MHOCTPAHHBIX MHBECTUIMH K 00bemam BBII u a6-
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COJIFOTHOMY M3MEHEHMIO 10 IpynnaM cTpaH: OpraHus3aniy 3KOHOMUYECKOTO COTPYJHUYECTBA U
pazutus (OCOP), «bonwsmoit neanmarke» G-20, EBponeiickomy Coro3y, crpanam bPUKC.
3amada 5. Ha ocHOBe MaHHBIX TaOuuUIB! 6.5, BBIIBUTH KPYITHEHIINE SKOHOMUKHA MHpa O
COOTHOILIEHUIO UCXOSIINX MOTOKOB MPSMBIX HHOCTPAHHBIX MHBeCTUIMI K o0bemMaM BBII u a6-
COJIFOTHOMY M3MEHEHMIO 110 IpynnaM cTpaH: OpraHusaniy 3KOHOMUYECKOTO COTPYJHUYECTBA U
pasutus (OCOP), «boawsmoii nBanmarke» G-20, EBponeiickomy Coro3y, crpanam bPUKC.

2.6.3 Pe3yabTaThl M BHIBO/IbI:

B pe3yibTare BBINOJTHEHHS NMPAKTHYeCKOH padoThbl Ne6 B KOMIBIOTEPHOM KJjiacce
CTYIEHTHI HA MPAKTHYECKHUX NMPHMEPAX CMOCOOHBI MPOBOIUTH AHAJIM3 COCTABA M THHAMH-
KH MOTOKOB NMPAMBIX HHOCTPAHHBLIX MHBECTHIHIi MO rpynmaM CTPaH W J1eJIaTh COOTBET-
CTBYHOIIIY€ BHIBOJBI.
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2.7 llpakTuueckoe 3ansitue Ne7 (1 gac)
DTanbl Npouecca NPUHATHA CTPATEerH4eCKNX HHBECTHIIHOHHBIX PelleH il

BOI[pOCLI AJIsL 06cy>1c11eﬂml:

1. dopmupoBanue MopTdens BOZMOKHBIX CTPATETHUECKUX WHBECTHIIMOHHBIX allb-
TEpHATUB

2. Ornenka 1 0TOOp CTPATETHYECKUX MHBECTUIIMOHHBIX aTbTEPHATUB

3. CocraBieHrue NporpaMMbl CTPATErMYECKOIO0 MHBECTULIMOHHOTO Pa3BUTHS IPE.-
IIPUATUSA

CpaBHUTEIbHASI OLEHKA OM3HEC-KJIMMATA B COOTBETCTBHHU C PETHHIOM IKOHOMMK
crpan CHI mo Jierkoctu Beaenns ouzHeca (Doing Business 2013)

2.7.1 3ananue 151 padoThI:

Ha ocnoe Tabaui 7.1-7.11 npoBecTy cpaBHUTENBHBIN aHAINU3 YCIOBUN BeJeHUS OU3HEca
JUIS OTEYECTBEHHBIX M MHOCTPAHHBIX HHBECTOpoB B cTpanax CHI'. Cuenarh BBIBOX MO KaXKIOMY
kputeputo. Hcmons3ys panHbie BceemupHoro Oanka mo mnpoektam Doing  Business:
http://russian.doingbusiness.org, OTBETUTh Ha BOMPOC: KaK M3MEHUINCH B JJMHAMHUKE 32 MOCIIE/I-
Hue 5 JeT ycnoBus BeieHus 6usHeca B crpaHax CHI™?

2.7.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlnst perieHust 3a7a4 HEOOXOIUMO BOCIIOJIb30BaThCS METOJMUECKUMH YKa3aHUSIMH, CO-
nepxamumucs B npaktukyme: Jlesun B.C. MHOCTpaHHbBIE MHBECTUIIMH: IPAKTUKYM IS CTYICH-
TOB OYHOH U 3a04HON popm oOyuenus [Dnexktponusiit pecypc] / B.C. JleBun. — OpenOypr: 13-
natensckuil eHTp OI'AY, 2013. - 76 c. Joctyn yepe3 DaeKTpOHHYIO OMOIMOTEKY CTY/IE€HTa Ha
caiite: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

2.7.3 Pe3y1bTaThl U BHIBO/BIL:

B pe3yabTare BbINOJTHEHHS] MPAKTHYeCKOH pPadoThl Ne/ B KOMNBIOTEPHOM KJjacce
CTY/IeHThl HA NPAKTHYeCKHX MpPHUMepax CHoco0HbI MPOBOIAUTH CPABHUTEIbHYIO OLIEHKY
OM3HeC-KJIMMATA B COOTBETCTBHUU ¢ peiiTHHroM 3xkoHoMuk crpan CHI' mo jerkoctu Bene-
HHsl OU3Heca Mo CJIeAYIIUM KPUTEPHAM: PerucTpamnus npeaInpusTuii, nojaydeHue paspe-
IIeHUii HA CTPOMTEJBLCTBO, MOAKIIYEHHE K CHCTeMe JJIeKTPOCHAOGKeHHsI, perucTpanus
COOCTBEHHOCTH, KpPeIUTOBaHHeE, 3AII[UTA HHBECTOPOB, HAJIOI000.I0KeHNE, MEeKTYHAPOIHASI
TOPIroBJisi, 00ecreyeHne UCTOJHEHUSI KOHTPAKTOB, pa3pelieHue HEeMIaTeKeCnOCOOHOCTH.
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http://russian.doingbusiness.org/
http://russian.doingbusiness.org/Rankings?sortcolumn=9&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=10&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=10&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=11&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=12&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=12&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=13&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=14&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=16&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=16&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=17&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=18&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1

2.8 llpakTuueckoe 3ansitue Ne8 (2 yaca)

Onpeuenenne 0Tpac.]1e30171 H pernonanbnoifl HanpaBJ€HHOCTH VMHBECTUIIHOHHOM Je-
ATECJIBbHOCTH

Bomnpocsl 1u1st 00cy:K1eHust:

1. MeTosl MPOTHO3UPOBAHUS UHBECTUITMOHHON JIEATEILHOCTH

2. MeToapl OLIEHKHM HWHBECTULIMOHHOW NPHUBJICKATEIBLHOCTH OTpacieu (mogorpacieil)
SKOHOMHMKH U BHIOB SKOHOMHYECCKOH ACATCIIHHOCTH

3. MeTo/ibl OLIEHKA MHBECTUIIMOHHOW MPUBJIEKATEILHOCTH pernoHoB Poccuiickoit dene-
paruu

CpaBHHUTe/IbHAsI OLICHKA OM3HeC-KJIMMATAa B COOTBETCTBHM C PEHTHHIOM JIETKOCTH
Be/leHMs Ou3Heca B poccuiickux peruoHax («Beaenmne 0m3zneca B Poccuu — 2012y, cyOoHa-
IHOHAJIbHBIH TOKJIA).

2.8.1 3ananue 1151 padoThI:

Ha ocnoBe Tabmui 8.1-8.5 mpoBecTu CpaBHUTEIbHBIA aHAIM3 KOJIMYECTBEHHBIX MOKAa3a-
TeNel, XapaKTepU3YIOIINX PErylupoBaHue MPEANPUHUMATEIBCKON NEATENIbHOCTH B KPYIHEH-
IIMX pOoCCUMCKUX perumoHax. Crenarb BBIBOJ MO KaXIOMy KPUTEpUIO 00 YCIOBUSAX Ou3HEC-
KJIUMaTa JJs OTEYECTBEHHBIX M MHOCTPAaHHBIX MHBECTOpOB. Mcmonb3ys nanHeie BcemmpHOro
O0anka mo mnpoektam Doing Business: http://russian.doingbusiness.org/reports/subnational-
reports/russia, OTBETHTh Ha BOMPOC: KaK W3MCHWINCh B JIMHAMHKE 1O cpaBHeHHIO ¢ 2009 r.
ycioBus BeaeHus ousHeca B 10 poccuiickux roponax: Boponexe, Upkyrcke, Kazanu, Mockse,
[Tepmu, [letpozaBoacke, Pocrose-na-Jlony, Cankr-Ilerepdypre, Tomcke u Trepu?

2.8.2 Kparkoe onucaHue mMpoBOIMMOTO 3aHATHA:

Jlnst pereHust 3aa4 HEOOXOIMMO BOCITONIB30BAThCS METOAMYECKUMH YKa3aHUSIMH, CO-
nepxanumucs B npaktukyme: Jleun B.C. MHOcTpaHHbIe MHBECTULIMH: PAKTUKYM JUISI CTYIE€H-
TOB OYHOM ¥ 3a04HOM PopM oOyuenus [Dnektponnbiit pecype] / B.C. JleBun. — Openoypr: Uz-
narenbckuit nentp OI'AY, 2013. - 76 c. locTyn yepe3 DIeKTpOHHYIO OMOIMOTEKY CTyeHTa Ha
caiire: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

2.8.3 Pe3yabTaThl M BHIBOJIBI:

B pe3ysibTare BBINOJTHEHHSI MPAKTHYECKOH PadoThl Ne§ B KOMIBIOTEPHOM KJiacce
CTYJ€HTbI HAa NPAKTHYECKUX NMPHMeEPax CIOCOOHBI NMPOBOAUTH CPABHUTEJIbHBI aHAJIN3
KOJINYECTBEHHBIX TOKAa3aTeleil, XapaKTepU3yKIIMX PeryJHupoBaHue MpeINpHHUMATEb-
CKOii JIeITeJIbHOCTH B KPYNMHEHIIHX POCCHIICKUX PErHoHax MO CJAEAYHIMM KPUTEPHSIM:
perucTpanusi NpeANPUsITHIL, MOJydeHHEe pa3pelieHnii Ha CTPOUTEILCTBO, MOAKIIYEHHE K
cucTEME JIEKTPOCHAOKEHUsI, PErucCTPAaIisi COOCTBEHHOCTH.
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http://russian.doingbusiness.org/Rankings?sortcolumn=9&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=10&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=11&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=11&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1
http://russian.doingbusiness.org/Rankings?sortcolumn=12&sortorder=asc&regionID=2&incomeID=0&tercile=&ajax=1

2.9 lpakTuueckoe 3ansitue Ne9 (1 gac)

Ouenka pe3yJbTATHBHOCTH M yIIpaBJieHHe peaju3anueil pa3padoTaHHOH MHBECTH-
IUOHHOM cTpaTernu

Bomnpocsl 1u1st 00cy:K1eHust:

1. CornacoBaHHOCTh MHBECTULIMOHHON CTpaTEruu NMpeAnpUaTrs ¢ oO1eil crpareru-
el ero pa3BUTHUsA

2. CornacoBaHHOCTh MHBECTULIMOHHOW CTPATEruy NMPEANPUATHS C IPEANOIAraeMbl-
MU U3MEHEHUSIMU BHEIIHEW MHBECTULIMOHHOM Cpe/ibl

3. CornacoBaHHOCTh MHBECTUIIMOHHOM CTpaTEruu MPEIINPUSATHS C €r0 BHYTPEHHUM
MOTEHIUATIOM

4. Buytpennss c6anaHCHpOBaHHOCTh HHBECTUIIMOHHOM CTpaTeruu

5. Peanu3yeMoCcTh MHBECTULIMOHHOM CTpaTeruu

6. [IpremiieMOCTh YpPOBHSI PHUCKOB, CBA3aHHBIX C peaju3aliel WHBECTULIMOHHOMN
cTpareruu

7. DOKkoHOMUYECKast 3PPEKTUBHOCTD peau3allii MHBECTUIIMOHHOM CTpaTeruu

8. Buemneskonomuueckas 3QGeKTUBHOCTh peain3alliil MHBECTHIIMOHHOW cTpare-

I'm1

BroisiBiieHre B3aMMOCBSI3M MeEXKIYy YCJIOBHUSIMU BeldeHHsl Ou3Heca W o0beMaMu TPU-
BJIEKAeMbIX HHOCTPAHHBIX HHBECTUIIUI B POCCHIICKUX PernoHax.

2.9.1 3ananue 151 padoThI:

Paccunrare mapabie K0dDHUIMEHTH Koppensanuu panroB CrupMeHa MEXmy: KoJnde-
CTBEHHBIMU IOKA3aTEISIMHU, XapaKTEPU3YIOUIUMHU PETYIUPOBaHUE MPEITPUHUMATEIbCKON Jes-
TEIHHOCTH U 00bEMaMU MPUBJICUCHHBIX HHOCTPAHHBIX HHBECTUIIUN B KPYITHEUIITHX POCCHICKHIX
peruonax (tabmuma 8.1).

2.9.2 KpaTkoe onucanue NpoBOANMOro 3aHATHA:

Jlnst pereHust 3aa4 HEOOXOIMMO BOCIIOJIB30BAThCS METOAMUYECKUMH YKa3aHUSIMH, CO-
nepxamumucs B npaktukyme: Jleun B.C. MHocTpaHHbIe HHBECTULIMU: MPAKTUKYM JUISI CTYIE€H-
TOB OYHOM W 3a04HOM Popm oOyuenus [Dnexktponnslii pecypc] / B.C. JleBun. — Openoypr: Uz-
narenbckuit nentp OI'AY, 2013. - 76 c. locTyn yepe3 DIeKTpOHHYIO OMOIMOTEKY CTyIeHTa Ha
caitre: URL: http://libr.orensau.ru/elektronnjeresusrsj/elctrbibliotsistema/26.

2.9.3 Pe3yabTaThl U BHIBOJABI:

B pe3ysabTare BBINOJTHEHHSI MPAKTHYECKOH PadoThl Ne9 B KOMIBIOTEPHOM KJiacce
CTYJI€HThI HAa MPAKTHYECKHX NMPHUMeEPaX CIOCOOHBI BHISIBJSITH B3aMMOCBSI3H MEXKIY YCJI0-
BUSIMHM BeJleHHsI OM3Heca M 00beMaMM NMPUBJIEeKAeMbIX HHOCTPAHHBIX HHBECTHIIN; 1€J1aTh
BBIBO/IbI O CTENEHH TECHOTHI CBSI3M MEKIAY YCJIOBHSIMH OM3HeC-KJIMMATA /IS 0TeYeCTBEH-
HBIX U HHOCTPAHHBIX HHBECTOPOB M PeajbHbIMU NMOTOKAMH WHOCTPAHHBIX WHBECTHIUH B
POCCHIICKMX PEerHoOHax.
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