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Kak obecneunTtb KOHKYpPeHTHbIe npevnMyljecTtBa B YCI1OBUAX Heob6xoQuMOCTH npun-
BIle4YEeHUA UHBECTULUN

AHHOmauyusi. Cmambsi nocesiweHa rnpobriemam obecriedeHUsT KOHKYPEHMHbIX Mpeumy-
wecme 8 yensx uHeecmuuyut 0ns passumusi busHeca. ABmMoOpPOM packpbliearomces rnymu ro-
8bILEHUST UHBECMUUUOHHOU ripusriekamesibHOCmuU Xo3sUcmeyowux cybbeKkmoa 9KOHOMUKU.
Knrodeeble cnoea: uHeecmuyuu, UHBECMUUUOHHAs aKmu8HOCMb, KOHKYPEeHMOCHocob-
HOCMb, UMUOX, UHHOBaUUU, UHBECMUUUOHHbIU MapKemuHa, UHHO8AaUUOHHbIU MEeHeOXMeHM.
Pa3den: (04) skoHOMUKa.

HageXxHOoCTb KoMnaHuK, NepcnekTnBbl ee pasBUTUA N CTaTyC OKa3blBalOT BUSHUE Ha
YPOBEHb 3aUHTEPECOBAHHOCTM MHBECTOPOB BO BKNagbliBaHWe (P1HAHCOBbLIX PECYPCOB B €€
passuTue.

MHBecTopam 00bI4MHO HeobxoauMma ANns NMPUHATUS pelleHus cneayowas nHgopma-
UMSA: BUA OCHOBHOW OeATENbHOCTU KOMMaHWM; Lenu, 3agadm n cteneHb OTBETCTBEHHOCTU
N NUCNOMHUTENBHOCTU PYKOBOACTBA KOMMaHUW; OCOBEHHOCTU CUCTEMBI YNpaBreHus n ee
CUnbHble N criabble CTOPOHbI; NMOEePCTBO KOMMAHUM B TON NN UHOW OTPaCiN; OCHOBHbIE
KOHKYPEHTbl Ha pblHKE U YPOBEHb KOHKYPEHTOCMOCOOHOCTU KOMMNAaHUW; nepedeHb OOoCTu-
XXEHM N NPUYKMH NPOBasnoB KOMMaHMM 3a BCe BpeMs ee cyuecTBoBaHuA. VHdopmauma
AAHHOro Xxapakrepa Mno3BoSfiMT co3haTh NOSIOXUTESbHBIN UKW oTpuLaTtenbHbli 0bpas KoM-
NaHUM 1 MPUHATD peLleHne O LienecoobpasHOCTU MHBECTUPOBAHMUS B JAaHHYIO KOMMAHWUIO.

CnegoyeT OTMETUTb, YTO MNPUYUHOW COEPXKMBAHUA NPUTOKA AEHEXHbIX CPenCTB B
Hally CTpaHy 3anagHblX MHBECTOPOB SIBISIETCA HENPO3pavyHOCTb OTEYECTBEHHOro Gu3He-
ca, TaK Kak Ha 3anage obsizaTernbHbIM YCIIOBMEM YCMELIHOro pa3BuTusa siBnsieTcsa nybnmy-
HOCTb. B HacToslee BpeMsi 0enoBbIX NAapTHEPOB HE MOXET MHTepecoBaTb TOSIbKO CTa-
OWNbHBIA POCT NPUBLINKN N NPUBLINBHOCTM akuuK, Tak Kak MHBECTOPaM MOMUMO KOHEYHbIX
pe3ynbTaToB UHTEPECHbI MYTU UX OOCTMXKEHUSA. A MHPOPMALMOHHbBIN BaKyyM, CO3L4aHHbLIN
pyKOBOAUTENAMU NPEanpUsaTUA He NpeacTaBndeT BO3MOXHOCTU MHBECTOPaM YBUAETb UC-
TUHHYIO penyTauuio KOMMNaHuu1, Tak Kak NPU4YMHOM COMHEHU Y MHBECTOPOB SIBMISIETCA aK-
TUBHbIN Nuap.

Mpn MHBECTMPOBaHNN HEOHXOOMMOCTb TPAHCMOPEHTHOCTM BM3HECa 3aknyaeTcsa n B
TOM, YTO MHBECTOP OLIEHMBAET N CTPaHOBbLIE PUCKW, YPOBEHb KOTOPbIX B OCHOBHOM 3aBU-
CUT OT NOSIMTUYECKON Y IKOHOMUYECKOW CTabUNbHOCTN.

OcHoBHas npobnema cOCTOUT B TOM, YTO MOBbLICUTE YPOBEHb WHBECTULMOHHOW Npu-
BrekaTeNbHOCTU OTEYECTBEHHON SKOHOMMUKM B rfa3ax MHOCTPAHHbLIX MHBECTOPOB BO3MOXHO
TOMbKO MpPU YCNoBUKN Co3gaHusa 6naronpusiTHbIX YCroBUA AN1s BeAeHns busHeca, a He Bce-
BO3MOXHbIMU UMUIPKEBBIMU TEXHOSOMMAMM, TakK Kak OHWU He AenatoT Npo3padyHbiM GusHec.

Mpn dopmupoBaHuM 6RaronpUATHOIO MMULXKA, HaMpPaBfEHHOro Ha MOBbILWEHNE
YPOBHS1 KOHKYPEHTOCNOCOOHOCTM KOMMNAHUM Ha PbiHKE WHBECTULMOHHOIO KanuTtana OCHOB-
HbIMW HanpaBneHNSAMM KOMMYHUKALNOHHOW MOMANTUKN OOSMKHO ObIThb:

1) noppepkaHue cnpoca Ha akuum KOMMaHuu;

2) MOBbILWEHNE YPOBHS OCBEAOMIEHHOCTM O KOMMNaHWM;

3) HanaxuBaHWe KOHTaKTOB C MOTeHUnarbHbIMU MHBECTOPaMU;

4) NOCTOSIHHbIN MOHUTOPWUHT MHBECTULMOHHOWN CUTYaUUn N ee CBOEBPEMEHHAsH Kop-
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peKTUpOBKa.

Tak Kak OOHUM M3 YCIIOBUN PasBUTUS PbIHOYHOM SKOHOMUKWU SIBASIETCH CaMOCTOS-
TENbHOCTb XO35IMCTBYIOLMX CYOBHEKTOB, TO AN co3gaHusa 6naronpusiTHbIX yCroBun npea-
NPUHUMAaTENbCKON OeATenbHOCTb Heobxoanmo obecneunTtb ee B TOM 0ObeMe, KOTOopbIv
Oyaet cnocobcTBOBaTb MOBLILLEHUIO WHBECTULMOHHOW aKTMBHOCTU W, COOTBETCTBEHHO,
NOBbILIEHNIO 3PAEKTUBHOCTU UCMNOMNb30BAHUSA MHOCTPAHHbBIX WHBECTULMA B WHTEpecax
9KOHOMMKM HaLlero rocygapctea. B cBA3M ¢ 9TUM NPUOPUTETHBIMU HanpasrieHUSIMU COB-
MECTHOW npeanpUHUMaTENbCKON AeATeNbHOCTN CTAHOBATCS:

— COBEpLUEHCTBOBaHNE OCHOBHbIX NMPOU3BOACTB B LENsX YKPEnneHus SKCNOpPTHON
6asbl N Kak cneacTeMe MOBbILWEHWE YPOBHSA KOHKYPEHTOCMNOCOOHOCTU M NOSBMEHUSI BO3-
MOXXHOCTU U3MEHEHWE CTPYKTYPbl 3KOHOMUKMN Ha OCHOBE paLMoHanu3aLmm uMnopTa;

— CTMMynUpOBaHWe npouecca pasBUTUS IKCMOPTHOrO noTeHuMana 3a cyeT yBenu-
YeHnst 06 bEMOB perMoHasnbHOro 3KcnopTa M NpeaoCTaBeHUs JKcnopTepam HanoroBbIX
NbroT N NbrOTHbLIX KPeaUTOB;

— noBblweHne aPHEKTUBHOCTM MEXAHN3MOB 3aLLMTbl OT PasfUYHbIX BUOOB pucka [1].

Mpobrnema npuBneYyeHnUss MHOCTPaHHbIX MHBECTOPOB 3aKi4aeTcs B TOM, YTO AN
aKTMBM3aLMM UX MHBECTULMOHHON aKTUBHOCTM HEOBXOAMMO MPOBOAMTL MOCTOSAHHbLIN KOH-
TPOSMb TakNX CTUMYNUPYIOLLMX (PAKTOPOB KaK NOTeHLMan 3KOHOMUYECKOro pocTa CTpaHbl,
nepuo oKynaemocTu BIIOXKEHHbIX MHBECTULMI U YPOBEHb KOHKYPEHLMU Ha (PUHAHCOBbLIX U
TOProBbIX pbIHKAX CTPaHbI.

OaHUM 13 OencTBeHHbIX cnocoboB hopmMmnpoBaHna BNaronpUATHOrO MMUAXa N KO-
HEYHO MOBbILWEHNSA YPOBHS MPUBMEKATENbHOCTU OS5 MHBECTOPOB SBIISIETCA U3MEHEHME
AOorMaTnu3M OpraHu3aumoHHO-YNpaBrieHYeCcKon KynbTypbl MPOM3BOACTBA, CYLLECTBYHOLLNA
Ha OTeYeCTBEHHbIX NpeanpuatTusx. [leno B TOM, YTO MMEHHO MOMoAble PYKOBOAUTENN
UMEKT BO3MOXHOCTb M3MEHUTb LIEHHOCTU 1 NoBeAeHue rpynn No4en, KoTopble B YCIIOBU-
AX rnobanbHOM 9KOHOMMUKM TOPMOS3ST pasBUTUE IKOHOMUKU. BaKHO M3MEHUTb YKOpPEeHUB-
LMecs KyrnbTypHble YepTbl U HOPMbl NOBEAEHUS B CBSA3M CO CKEMTUYECKUM OTHOLLUEHNEM K
HOBOBBEOEHUAM M CKPbITbIM COMNPOTUBMNEHNEM U3MEHEHUSM B TpPagULMOHHbLIX MeToaax,
TaK Kak TOSfb 3TO MO3BOSUT MOBbLICUTbL 3(PPEKTUBHOCTL BHEAPEHNSA HOBbIX CTpaTeErMn pas-
BUTUS, HOBbIX TexHonorun. MNpegnodreHne npn opmMmpoBaHUM OpraHN3aunoHHOW CTPYK-
Typbl NpeanpuaTusa cnegyeT oT4aBaTh cneynanMcTam, KoTopble ny4yule pa3dbuparTcs He B
CTPYKTYpax, cuctemax, brompKetax u KOHTpore, a B cTpaterusx, 03apeHusix, BOOXHOBEH-
HbIX ngesix n GopMUpoBaHUM KynbTypbl. UIMEHHO Takne pykoBoauTenun cnocobHbl yaadHo
pelwaTtb BHYTPEHHNE OpraHM3aLMOHHbIE BOMPOCHI 3a CHET NPOeCcCMoHarnbHOro Thina, a B
pesynbTate HUKOraa He ByaeT NposiBASATLCS HEXBATKa npeanpuuMymBbIX Nngepos, Heob-
XOOAUMbIX ONS PELIEeHNsA HOBbIX CTpaTermdecknx 3agad, YTo nonoXUTeNbHO OTPasuTCs Ha
KOHKypeHTocnocobHocTH [2].

MpnyMHamMM HM3KOro YPOBHSA KOHKYPEHTOCMOCOOHOCTU NpeanpusaTUA, KOTOPbIN Hera-
TMBHO OTpa)kaeTCA Ha WHBECTULMOHHOW MpUBIiEKaTeNbHOCTU AAHHOro NpeanpusaTus Ha
pbIHKE KanuTana, SBNATCA elle, Kak NpaBuio, U BHYTPEHHME npobnembl NpeanpusiTun.
CnekTp gaHHbIX Npobrem WKMPOK U OXBaTbiBaeT TakMe COCTaBAfLWME, KaK OTCYTCTBUE
onbiTa 3(PEKTUBHOIO yrnpaBneHns NHHOBAUVWOHHLIMU N MHBECTULMOHHBIMW NpoLeccamu,
OTCYTCTBME KOMMETEHTHbIX COTPYAHUKOB, OTCYTCTBUE, MO MHEHUIO PYKOBOACTBA, HEOOXO-
ANMOCTM MPOrHO3NPOBaHMSA U BbISIBIIEHUS NOTPEOUTENBCKUX NpeanoyTeHUNn AN yaepxa-
HUS yXKe 3aBOEBaAHHbLIX MO3MUMA U 3aBOEBAHUSA HOBLIX PbIHKOB CObITa, @ camoe rnaBHoe
BbICOKME U3OEPXKKN N3-3a NOTEPU TEXHONOrMM (HeAOCTaTOK MHAOPMALMM O HOBbIX TEXHO-
nornax, NONHoe OTCYTCTBME MHAIOPMaUUKM O pbiHKax cbbiTa U HEAOCTAaTOMHOE KOOMepupo-
BaHVE U MHTErpupoBaHue C apyrumu npeanpuatuamm) n 6esHagexHo yctapeswero 06o-
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pynoosaHua [3].

B uensx noBblIlWEeHNS MHBECTULMOHHOM MpUBIieKaTeNbHOCTU, Kak yCroBus NoBbiLle-
HUSA YPOBHSA NpuUBeKaTeribHOCTU KOMMNaHUM Ha WHBECTULMOHHOM PblHKE SBNSeTCS co3fa-
HMe (MHAHCOBOW MOLENN KOMMAHWW, KOTopasi CIyXWMT OCHOBOW pa3paboTku cTpaternm
pas3suTus.

lMpakTuka nocnefHux neT nokasbliBaeT, YTO HA PbIHKE MHBECTULMOHHOIO Kantana no-
SIBUITOCb OTHOCUTESIbHO HOBOE HanpaBfieHNne — MHBECTULNOHHBLIN MapKeTUHr. [JaHHbIn BUA
MapkeTuHra 06ocobneH oT 0BbIYHOrO0 MapKeTUHra, Tak Kak NnpegMeToM MHBECTULMOHHOMO
MapKeTuHra $BNsieTCcs aHanm3 MHBECTUUWOHHOW OesTenbHOCTWU, pesynbTaTbl KOTOPOro
NMO3BOMSAT PacKpbITb NOTEHUMAN PasfyHbIX MHBECTULMOHHbLIX HanpaBfeHun 1 gaTb YeT-
Koe 0BOCHOBaHWE MPUHATUS pelleHui Npu pa3paboTke U peanusaunm UMHBECTULMOHHbBIX
NMPOEKTOB N MHBECTULIMOHHBIX NpOrpamMm.

MHBECTMLMOHHBIN MapKETUHI MO3BONSAET NpoBecTu rmybokui aHanu3 atanoB ¢op-
MUPOBaHNA MOPTAENbHBIX MHBECTUUMIA, ONpeaennTb HanpasfeHUss UHBECTUPOBAHUS U
BO3MOXXHOCTM UCNOSIb30BaHUA NOPTdESbHbIX MHBECTULMI B MHBECTULMOHHOM Mnpouecce.

MHBECTULIMOHHBIN MapKeTUHI CNOCOBCTBYET akTMBU3aLMM MHBECTULMOHHOIO Npouec-
ca, NOAHATUIO YPOBHS KOHKYPEHTOCMOCOBOHOCTM KOMMNaHUN, Tak Kak OH HaueneH Ha npume-
HeHVe nepenoBblX HAyYHbIX, MHHOBALMOHHbIX U PbIHOYHbIX 3HAHWA B 0611aCTU MHBECTULINIA.
910 BygeTt cnocobecTBOBaTb HE TOMBKO MakcMMmsaumm nNpubbinn, HO U YBESTMYEHUIO, Kak
06bEMOB MHBECTULIMI, TaK N PbIHOYHOW 4ONU, YTO CBMAETENLCTBYET O POCTE YPOBHS KOHKY-
PEHTOCNOCOBHOCTM KOMMaHUM Npu Belbope nHBecTopaMmmn o6bekTa MHBECTUPOBAHMS.

Ewe ogHMM 04eHb BaXXHbIM MOMEHTOM B MOBbILEHUW YPOBHA KOHKYPEHTOCNOCOBHO-
CTU NpeanpusaTvs B LeNnsxX NpuBnevYeHns WUHBECTOPOB SIBMASIETCS HeoTbemnemas posib
BHYTPUMUPMEHHOIO NMaHNUPOBaHUS, KOTOpoe CcnocobCcTByeT 3KOHOMWYECKOMY pPOCTY.
CnepgyeT OTMETUTb, YTO BO3HWUKAET 3aMKHYTbIN KPYr Mexay KOHKYpPeHTOCMOCOOHOCTLIO,
WHBECTULMOHHOW MpuBrieKaTeNbHOCTbIO, MHHOBALWMOHHOW OeATENbHOCTbIO, TaK Kak BaX-
Henwen 3agaden MHHOBALMOHHOIO MEHeKMeEHTa siBnsieTca (oopMupoBaHue cpeabl, Ko-
Topas 6Gbl BOCMpOM3BOAUIIA M OCyLleCTBNANa ueneHanpasfeHHbId MOUCK, NOArOTOBKY U
peanusauuio HoBoBBeAEHMI, obecneynBaroLnX KOHKYPEHTOCMOCOBHOCTL OpraHn3auum.

CoBpeMeHHbIN aTan pas3BuUTUS 3KOHOMUKM Poccun TpebyeT moAroToBkM cneuuwanu-
CTOB MO MHHOBALWOHHOMY MEHEKMEHTY, Bnageowmx MmetogamMmm yrnpaBsneHns Hay4yHbIMu
KOnnekTnBamu, nccrnegoBaHusMum M paspaboTkamm n cnocobHbiX paboTaTb Ha PbiHKE HO-
BOBBEEHUN, YTO MO3BOSMUT MOBbLICUTb KOHKYPEHTOCNOCOOHOCTL NPOAYKLUMU, NpeanpuaTnii
N CTpaHbl B LIEfIOM Ha MUPOBOM PbIHKE B YCINOBUSX HEU3DEXHOCTH rnobanusauunu.

[ns obecnevyeHns BbICOKOIO YPOBHS KOHKYPEHTOCMOCOBHOCTU Kak oMpMbl, Tak N ee
TOBapoB, HeobGXxoauMa NOCTOsAAHHAA BblipaboTka NepcnekTuB HOBOro GmuaHeca, OCHOBaHHas
Ha cOrfnacoBaHUM HOBbLIX WAEW, BO3HMKLWIMX B peayrbTaTe Hay4vHbIX MUCCnegoBaHWM, CO
CNOXMBLUMMUCS UM opMUpyoLmMmmca notpebHocTssmun poiHka [4]. B npouecce o60CHO-
BaHWA cTpaTermm passuTus HOBbIX POPM AeATENbHOCTU, B paMKax oMpMbl AOSKHbI ObiThb
B3aMMOYyBA3aHbl BO3MOXHblE€ TEXHUYECKNE peLLeHUs, NOTPEBHOCTU pbiHKa N ee UHTEPECHI.
Takum obpasom, pasBuTE NMPOM3BOACTBA MOXET OCYLLECTBASATLCSA B COOTBETCTBUN C OA-
HUM 13 TpeX anbTepHaTUBHbIX MOAXOA0B:

1) MeHeOxep, OPUEHTUPOBAHHLIN Ha PbIHOK, HanpaenseT uccnegoBaHust B obna-
CTW, CBSI3aHHbIE C NPON3BOACTBOM Hambonee KOHKYPEeHTOCNOCOOHOM NPoAYKLUMK (PBIHOYHO
OPUEHTUPOBAHHbBIV NOAX0R);

2) Hay4dHble pabOTHUKM, MOHMMAIOLLME MHTEPECHl N LUenn upmbl, BeAyT NOUCK HO-
BbIX TEXHOMOMMM N HaYYHbIX OTKPbITUA C XOPOLUMM KOMMEPYECKUM MOTEHUMANIoM (TEXHU-
KO-OpPUEHTUPOBaHHbIN NOAX0n);
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3) cneumanucTbl NO CObITY N Hay4YHble PabOTHMKM COTPYOHMYAKOT C Lenbio pasBu-
TWS1 HOBOM TEXHOJSIOMMM C XOPOLLUMMU PbIHOYHBIMY BO3MOXXHOCTSIMM.

B pesynbTaTte Knto4eBbiM CTpaTernyeckum napameTpoM pasBuUTUS NPeanpuatus u
NOBbILLEHMST YPOBHS €r0 KOHKYPEHTOCMNOCOBHOCTM B rnasax WHBECTOPOB SBNSIETCSH WUHHO-
BaUMs B CBSA3M C TEM, YTO rrobanbHO MEHSATCA 3anpochl KNMEHTOB, TpeboBaHMsA K Kkade-
CTBY, CTAHOBATCS KOPOTKUMU XXM3HEHHbIE LMKNbl NPOAYKLUMN N BO3pACTalOT TEMMbl ee 00-
HoBneHus [5].

B ycnoBuax 6bICTpo MeHsaoLWmMxcsa TpeboBaHnin, Kak pblHKa, Tak U MIHBECTOPOB CyOb-
€KTbl 9KOHOMWYECKMX OTHOLLEHMI OO0SMKHbI 0cOB0e BHMMaHue yaensTb WHHOBaLMOHHOMY
MEHEPKMEHTY, KOTOPbIN npeacTaBnsieT cobon ynpasneHme paspaboTKon U BHeLpPEHUEM
WHHOBaLM NyTeM BHEAPEHWSI HOBbIX METOL4OB M (hOPM WMCMOSb30BaHUSA MaTepuanbHbIX,
TPYOOBbIX M HayYHbIX PECYPCOB, AS1S AOCTUXEHNSA (PUPMOIM AOSNITOCPOYHbIX MPENMYLLECTB
B XO[€ €€ XO35MCTBEHHON AeATENbHOCTN N aganTauun K U3MeHEeHNsIM BO BHELLHEN cpefe.
Kak n MeHea>XKMeHT B LLeNOM, MHHOBALUMOHHbBIA MEHEOXXMEHT Npu3BaH AOCTUraTb onpene-
NEeHHbIe Lenu, 1 NOCTPOeH Ha cobniogeHun psga obLmx NPUHLKUNOB M BKIOYaeT B cebsa
HECKOJSbKO 3Tanos.

B ycnousix KOHKypeHTHOM 60pbObl HA MMPOBOM PbIHKE MHHOBALMOHHbLIN MEHEKMEHT
OygeT cnocobcTBOBaTH NOAAEPXKAHMIO OCHOBHOIMO acCOPTMMEHTA, CO34aHne ummaxa rmb-
KO MHHOBALMOHHOW KOMMAaHWK, POCT AOXOOHOCTU, YBENUYEHWE PbIHOYHOM O0NN, aganTta-
UMS K UBMEHMBLUMMCS YCIOBUSM Ha PbIHKE, agantaumsa K U3MEHUBLUMMCS YCIOBUSIM OOXOA-
HOCTW, CHWKEHNE prcKa (PYHKLIMOHMPOBaHUA NyTeEM AnBepcudmkaLmm 4eaTernbHOCTH.

[eno B TOM, YTO MHHOBALMOHHbLIN MEHEKMEHT OXBaTbiBaeT BCE CTpaTernyeckue u
onepaTtuBHbIE 3a4a4M yNpaBreHns, NNaHMPOBaHUSA, OpraHM3aunm N KOHTPONS MHHOBALMOH-
HbIX NPOLECCOB Ha MpeanpusTUn. B LUMPOKOM CMbICIE OH OOSMKEH MOHMMATbCS Kak Me-
HE)KMEHT, OPUEHTUPOBAHHbBIA Ha U3MEHEHUsI. Takoh MeHeKMEHT OTNn4aeTcs no CBOen
CYTW OT NPOLIECCOB MPUHATUSA peLUEeHNA B APYrMX NPOU3BOACTBEHHbLIX 06M1AacTAX, NOCKOMbKY
WHHOBALMOHHbIE pPELUEHUS He ABNAKTCS PYTUHHBIMMK, @ NpegnonaraT HannMume LWMPOKOro
NOHMMaHUA Npobnem NpeanpuaTUSA 1 TBOPYECKNX CMOCOBHOCTEN pabOTHNKOB.

B pesynbtate nonyyaetcd, 4to 6usHecy Heobxoaumbl npeobpasoBaHUs NS TOro,
4YTOo Obl NOBLICUTb WMHBECTULIMOHHYIO MPUBNEKATENbHOCTb. YCNOBUMEM WHBECTULMOHHOM
NnpuBneKkaTenbHOCTU SABMASIETCS peanu3aumsl AeWCTBUW, HanpaBneHHbIX Ha AOCTUXKEHWue
cpegHeoTpacneBbiX NnokasaTenen peHTabenbHOCTU npogax, YMCTOM nNpubbinv N oTgaun
Ha BMOXeHHbIN kanuTan. MNMony4yaeTcs, YTO BaXKHbIM YCIOBMEM SIBMISIETCA peELLeHMe Mnpo-
6nem ybbITOYHOCTN N NPOBEAEHNE aHaNM3a OCHOBHbIX 9KOHOMMYECKMNX NoKasaTtenen 6ms-
Hec eavHUL, AaHHOW cdepbl gesaTenbHocTu. ObecnevnTb KOHKYPEeHTOCNOCOOHOCTL B caoe-
pe NpUBMEYEHMs KanuTana MOXHO NyTEM AOCTUXEHUSA MONOXUTENBHOIO YNCTOro AEHEX-
HOro NOTOKa B cpeaHecpo4yHon nepcnektnse. CNoXHOCTbL CUTyaUUM Ha pbiHKE Kanutana
obycnoBneHa TeM, YTO Yy MEHEAKEPOB HET NMOHUMAHUA TOrO Ha CKOJMbKO rMyboko HeEOOXOo-
ANMO NMPOBOAUTbL aHaNU3 KOHKYPEHTHbIX MPENMYLLECTB BCEX YY4AaCTHMUKOB PbIHKa B YCNOBU-
S1X BO3MOXHbIX CNaZoB 1 N0AbEMOB, 00YCNOBNEHHbIX LMKINYHOCTHH 9KOHOMMKM.

AHanunanpoBaTb HEOOXOOUMO Kpyr NokasaTenen, KOTopbIn NO3BONUT chopMMpoBaTh
b6enee NonHy KapTUHY O bMHAHCOBOW cocTaBnsowen. Ha ypoBeHb 4OCTOBEPHOCTM MO-
ny4yeHHON MHdOPMaLMKM B XO4€e NPOBEAEHHOrO NCCNeaoBaHus BNUSET:

1) BbIIBNEHa N1 mMaTemMaTtuyeckad 3aBUCMMOCTb MexAay nokasaTtenamu u Kak oHa
npuMeHsinacb B Xo4e NpoBOANMbIX UCCNEOBAHUN;

2) obs3aTenbHOE MCNOMb30BaHNE MeXaHM3Ma CLEHAPHOro nrnaHMpoBaHus [6].

B xoge uccnepoBaHuin ocoboe BHUMaHWe crieqyeT yaensaTb BO3MOXHOCTU OLEHKM
3(PPEKTUBHOCTU M MPUHATUS PELLEHMI NO OTAENbHBIM CErMeHTam Gm3aHeca.
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Bboibop nokasatenen obasaTenbHO OOMKEH OXBaTblBaTb Takue COCTaBnswoLlime, Ko-
TOopble NO3BONUNN Bbl OXapakTepmsoBaTb OCOBEHHOCTN B3aMMOOTHOLLEHUA C MHBECTOpa-
MU N PUHAHCOBBIMU UHCTUTYTaMW, C KNMEHTaMn, NpeacTaBuTeNnsaMmn kaHanos cbbita 1 oc-
HOBHbIMU CyObeKkTamMu pblHKa kanutana u cbbitTa ToBapoB u ycnyr. [pn 3ToMm, OT4YeThI, COo-
Aepxawime pesynbTaTbl NPOBEAEHHbIX UCCNEeLOBaHUN OOSMKHbI ObITb YHUUUMPOBAHHbI-
MU. YHUPULUMPOBAHHOCTb OTYETOB, B CBOK o4vepenb, obecneumBaeT adhPeKTUBHOCTb UC-
NoJSib30BaHUSA MNOSTyYEHHbIX AaHHbIX PasfnUYHbIMU MOMb3oBaTeNAMU pe3yrbTaToB MpoBe-
JEeHHbIX nccregoBaHun.

YHUPMUNPOBAHHOCTL OTYETOB TaKXe MO3BONSeT YNnopsiaovuTb MH(OPMAaLMOHHbIE
NOTOKM.

CrteneHb 3aMHTEPECOBAHHOCTM WHBECTOPOB 3aBMCUT OT TOrO Ha CKOMbKo OyayT
onpasAaHbl UX OXXWAAHUSA OT KOMMaHUKU, TO eCTb YCITOBUSA BXOXAEHUS B Kanutan upmbl 1
COOTBETCTBME MPeAnpuUATUA NpeabsBnsemMbiM TpeboBaHMSM K YPOBHIO MnnaTexecnocob-
HOCTU, (PUHAHCOBOW YCTONYNBOCTM N (OMHAHCOBOW HE3aBMCUMOCTU npeanpuatnda. OgHako
nepBoHa4anbHO KOMMaHUs MOXET U He COOTBETCTBOBATb NpeabaBndemMbiM TpeboBaHUAM,
TaK Kak MHBECTULMNOHHbIE BIIMBAHUA €/ HEOOXOANMbI UMEHHO OS5 NOAHATUS YPOBHSA (hu-
HaHCOBOW YCTONYMBOCTU WU NpuUbbINBEHOCTM BusHeca B uenomMm. CtaBka obblMHO genaeTcs
Ha BEPOATHOCTb MEPCMNEKTUBHOIO pocCTa WM MOSIOKUTENbHYKO penyTauuto. ITo sBnsieTcs
HeobXoaUMbIMU YCIOBUAMU Pas3BUTUA BU3Heca B NePUOL XKXECTKOW KOHKYpPEeHTHOM 6opb0obl,
Kak 3a pblHKM cObiTa, Tak MU 3a (PMHAHCOBbLIE pecypcbl, HeobxoaMMble ANns nogaepXaHus
COOTBETCTBYHOLLErNO NOMOXeHU Ha pbiHke. OCHOBHAsA NpuyMHa CO34aHUs UHBECTULMOHHO
npuBnekaTenbHOro MMUoKa ANA KOMMNaHuM 3akryaeTcs B TOM, YTO NpU OTCYTCTBUU Y
KOMMaHuM OoCTyna K HeobxoauMMbIM KpegUTHbIM pecypcamM OHa MOXEeT NnoTepsTb 3aBoe-
BaHHblE MO3ULNN Ha PbIHKE, TaK Kak OTCTAHET OT CBOUX KOHKYPEHTOB U B pesyrnbTaTe Oy-
AeT BblHYXXAeHa MOKMHYTb PbIHOK. BbIxo4oM 13 Takon cuTyauuu BygeT TOonbKo npuenede-
HWe cTpaTermyeckoro MHBECTOpa, KOTOpbIN obecneynT HeobBXxoaAnMbIMU (PUHAHCOBbLIMU
pecypcamMn n nepenoBbiMU TEXHOMOrMsAMU. BaxHaa ponb cTpaTerndeckoMy WHBECTOPY
OTBOAUTCS MOTOMY, YTO OH MMeEEeT NpaKTUYeCcKnin onblT paboTbl B OnpeaeneHHOM CekTope
9KOHOMMKM, 3HAEeT ero 0CoOBEHHOCTU, YMeeT NpaBuUibHO OLEHUTb MHpopMauumio, onpeae-
NUTb NOTEHUMan pblHKa, Tak Kak OH MMeeT PMHAHCOBYIO 3aMHTEPEeCOBaHHOCTb. [ToMMMO
NOSTIOXUTESbHBIX CTOPOH, NPUBMIEYEHNE CTPATEMMYECKOro MHBECTOPa UMEET N HEraTUBHbIE
CTOPOHbI, TaK KaK 3a Bce Hago nnatutb. naTton B AaHHOM cnyyae aBnsieTcs npuobperte-
HUE UM KOHTPOSIbHOIO Unu 6anM3Koro K HeMy Nno pasmepy naketa akummn.

COOTBETCTBEHHO, M MHTEPECHl «CcTpaTera» OTNMYalTCA OT MHTEPECOB KPeaAWUTHbIX
yupexneHuin. Yalle Bcero MHBECTOpP CTPEMUTCS pacLUMpUTb CyLLEeCTBYHOLME UMW BbINTU
Ha HOBble PbIHKK, 0BecneunTb cebe NOMHbIV NPON3BOACTBEHHbIN LMKIT UMW pPeLLnTb apyrue
cTpaTernyeckne 3agayun: cokpallieHme nsgepek Ha nponsBoAcTBO, MMHUMM3ALNSA PUCKOB,
nonyyeHne onpeaeneHHblx npedepeHunn n gaxe ycTpaHeHne OeNCTBUTENbHbIX UK NO-
TeHUuMarnbHbIX KOHKYpeHToB. B3ameH cTpaTternyeckun MHBecTop, B OTnun4dme ot 6aHka, Mo-
XeT NpeanoXntb He TONbKO HeobBXxoanMbIN 06beM (PMHAHCUPOBAHUS, HO U TEXHOMOrnye-
CKMe Hoy-xay, 0OMeH npodeccuoHanbHbIM OMNbITOM U COOCTBEHHbIE KaHanbl AUCTPUOYLUN.
Bnpouem, passutme npmobpeTeHHOro NPon3BOACTBA OKa3biBAETCA MHTEPECHO «CTpaTery»
TONbKO B TEX Chny4yasiX, Koraa 97O NoOMOraeT CHU3UTb 3aTpaTbl ANS BXOXAEHUS Ha HOBbIN
PbIHOK UNIN €CNN COBMECTHO BbiNyCKaeMbl NpoaykT ByaeT KOHKYPEeHTOCNOCOOHbIM Ha HO-
BbIX PbIHKaX U HE KOHKYPUPYET C NPOoAYKUMEN cTpaTernyeckoro nHeectopa [7].

Taknm o6pa3om, Ha ypOBEHb KOHKYPEHTOCMOCOOHOCTN KOMMAHWUA B YCITIOBUSAX XKECT-
KOW KOHKYPEHUMN 3a MHBECTOPOB OKa3blBalT BIIMSIHME Takue COCTaBnsLMe BeOeHus
Ou3Heca kak TpaHCNopeHTHOCTU BusHeca, hopmupoBaHmm 6NaronpusSTHOrO UMMOXKa, Co-
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30aHMsa GnaronpusTHbIX YCNOBUIA NpeanpuHUMAaTENbCKON AeATENbHOCTU, U3MEHEHME AOT-
MaTM3M OpraHM3aLMOHHO-YNPaBNEHYECKON KynbTypbl MPOU3BOACTBA, WHBECTULIMOHHbIN
MapKETUHI, WHHOBALMOHHbIA MEHEMKMEHT, YHUPULMPOBAHHOCTL OTYETOB, YCINOBUS
BXOXAEHMA B KkanuTan ¢upMbl. Ecnn akoHOMM4Yeckuin CyObLEKT CMOXET, OCYLLEeCTBISs
CBOI [eATEeNbHOCTb, KOHTPONMPOBATL AaHHble COCTaBnswLMe BeaeHUss Bu3Heca, TO OH
NOBbLICUT UHBECTULIMOHHYIO NPUBIEKATENBHOCTbL CBOEro GusHeca n TemM cambiM obecneynt
cebe poCT ypOBHSI NPUOGLINIBHOCTM U KOHKYPEHTOCNOCOBHOCTH.
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