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Heas. Llensio uccnenoBaHus sBISETCS ONPEAEICHUE KOHIENTYaIbHBIX MOAXOA0B K pa3paboTKe CTPaTeTruy pa3Bu-
TSI HTHBECTUIIHOHHON AEATEIbHOCTH OPTraHN3aluii B YCIIOBHSAX HECTAOMIBHOCTH M HEONPEICIICHHOCTH 3KOHOMHKH, pa3-
paboTka pekoMeHanuii 1o (opMHUPOBAHUIO MHBECTHIIMOHHOM CTPAaTErnu OpraHu3anuii B COOTBETCTBHUHM C (enepaibHOn
MIPOTpaMMOii, KOTOpast OTpeeNIAeT TOATOCPOUHbIE U KPATKOCPOUHBIE 33/1a4l CTPATErHYeCcKOro IIaHupoBaHus B Poccun.

Mertonsl. [l peaau3aiy IIOCTABICHHON eI MCCISIOBAHNS MPUMEHSIICS IIUPOKHUHA KPYT CIOCOO0B U MIPHEMOB
cbopa n 06001meHnss HHPOPMAITMOHHBIX TaHHBIX. OCHOBHBIMH U3 HUX SIBIISIFOTCS OOIIEHAYYHBIE METO/IBI B COCTABE: Hayd-
Hast a0CTpaKIysl, aHAJIU3 U CUHTE3, CPABHUTENBHBIN U CUCTEMHO-(DYHKIIMOHAIBHBIN aHAIN3, MOACINPOBaHUE, METOJI aHa-
JM3a Uepapxuil, a TakXkKe K U3y4EHHIO IPOOIEMbI HCTIOIb30BAINCH TAKHUE TIOIXOABI, KaK MPOrPaMMHO-LIENIEBOI U CHCTEM-
HBIH.

Pe3yabrarsl. Pe3ynbrarsl nccneoBaHms XapakTepU3yoTcss 000CHOBAaHHEM COBPEMEHHBIX METO/IOB U IPUEMOB, IIPH-
MCHSACMBIX IJIA pa3pa60TKI/1 I/IHBﬁCTI/IHHOHHOﬁ CTpaTeTuu OpraHu3anun ¢ aKICHTOM Ha nporpaMMHo-ueneBoﬁ Ioaxon,
MO3BOJISIOIINX CHCTEMATU3UPOBATh JCHCTBHS YIPABIAIOMINX CYyOBEKTOB IO PA3BUTHIO CTPATETHHU YIIPABICHHUS HHBECTH-
IIMOHHOM JEATEIbHOCTH Ha Pa3HbIX YPOBHAX YNPABJICHUS C YI€TOM (haKTOPOB BHEIIHEH U BHYTPEHHEH CpEJIbI.

Hayunast HoBu3Ha. HayuHasi HOBH3HA 3aK/Il04aeTCs B 000CHOBAaHMH HaIPaBJICHUI MHBECTUIIMOHHOW CTpAaTeruy Ha
Pa3HBIX YPOBHSAX MEPAPXUUECKON CHCTEMBI YIIPABICHUs, pa3paboTKe MOAEIN HHBECTULIMOHHON CTPATErny U CUCTEMBI
YIOPaBICHUs €€ peanu3anreil, OCHOBAaHHOW Ha MPOrpaMMHO-LENEBOM TOAXOAE, YTO MO3BOISIET ONPEIEIUTh KIIOUEBhIE
HaMpaBJICHUs PeryIMPOBaHNs HHBECTULIMOHHON JESITEIbHOCTH B CUCTEME HEPAPXUUECKOTO YIIPABICHHUS.

Kirouesvie cnosa: cTparerus, MHBECTUINH, YIIPABICHHUE, IIPOTPAMMBI, IIEJIEBOI ITOIXO0, MOIEIIH, TTOAXO/BL.
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Purpose. The purpose of the study is to define conceptual approaches to developing a strategy for developing invest-
ment activity of organizations in conditions of instability and uncertainty of the economy, developing recommendations
on the formation of the investment strategy of organizations in accordance with the federal program that defines long-term
and short-term strategic planning tasks in Russia.

Methods. To achieve the stated goal of the research, a wide range of methods and techniques for collecting and sum-
marizing information was used. The main of them are general scientific methods consisting of: scientific abstraction, anal-
ysis and synthesis, comparative and system-functional analysis, modeling, method of hierarchy analysis, and approaches
to studying the problem, such as program-target and system.

Results. The results of the study are characterized by the justification of modern methods and techniques used to
develop an investment strategy of the organization with an emphasis on the program-targeted approach that allows to sys-
tematize the actions of managing subjects in developing investment management strategies at different levels of manage-
ment, taking into account external and internal factors.

Scientific novelty. Scientific novelty consists in justifying the directions of the investment strategy at different levels
of the hierarchical management system, developing an investment strategy model and a management system for its imple-
mentation based on the program-target approach, which allows defining key directions for regulating investment activity
in the hierarchical management system.

Key words: strategy, investment, management, programs, target approach, models, approaches.

Pa3Butne opraHu3zanuii 3aBUCUT OT dPPEKTHBHOTO  ypPOBHs HeomnpenaeneHHOCTH. [3] Bricokuii ypoBeHb 1nHa-
YIPaBICHUS MHBECTULMOHHON EeSATEIbHOCTBIO, KOTOpas ~ MHKH MAaKPOIKOHOMHYECKHX (PakTOpOB, CBSI3aHHBIX
JIOJDKHA OBITH OCHOBaHA HA COBPEMEHHOM PAI[MOHAIBHOM ¢ WHBECTHIIMOHHOW aKTUBHOCTHIO OpTaHHU3allWi, pa3BH-
crpareruu. [Ipn 3TOM KOMMepUYeCcKHe OpraHu3anuy pyHK-  THE HayYHO-TEXHOJOTHYECKOTO INporpecca, U3MEHEHUs
HUOHHUPYIOT B YCJIOBHUSX HEONPEIEIEHHOCTH, HECTa0MIIb-  TOCYIapCTBEHHOW MHBECTHULIMOHHOI MOJIUTHKH U GopM ee
HOTO MHBECTHILMOHHOTO PHIHKA, YTO BIMSACT HA KOHEUHBIE  PErYIHPOBAaHHS CHIXKAIOT 3(P(GEKTHBHOCTD yNPaBICHUS
pe3yabpTaThl U PEHTA0EIBbHOCTD, BEIET K pUCKaM o0ec-  HMHBECTHIHMSIMH KOMMEpPYECKHMX OpraHu3alnuii. B cBs3u
redeHus: ux ycroduuBocty. [1] B Tako#t curyanuu paz- ¢ yem, Bce OOJblie OpraHu3aliil CUUTAIOT HEOOXOIMMO-
pabOTKy MHBECTHIIMOHHOW JIEATEIBHOCTH HEOOXOAMMO  CTHIO pa3pabOTKy CTpaTerdy MEPCHEKTHBHOTO YIIPABICHUS
OPHEHTHPOBATh Ha (helepaTbHYIO IPOrpaMMy CTpaTeTHie-  MHBECTHIHOHHOM AEATEIHHOCTHIO.

CKOTO TUTAHUPOBAHMSI, KOTOpasi omnpeneisier cOanancupo- Iensro uccnenoBaHus ABISETCS ONpEEIeHUE Hay4-
BaHHBIE JIOJTOCPOYHBIE U KPATKOCPOUHbBIE IIEIM U 33J]a4d  HBIX MOXOJI0B K pa3paboTKe MHBECTHLIMOHHOM CTpareruu
CTpaTernyecKoro IiaHuposanus B Poccuiickoil denepa-  opraHusaiuu, HOCKOJIbKY B COBPEMEHHBIX YCIOBUAX KO-
LMY, KOOPJIWHAIMK TOCYAapCTBEHHOTO M MYHHIMIANIb-  HOMHUKH OHA OIPEJCIsIET OPUEHTHP Ha yCIEeNIHOE (QyHKIHN-
HOTO CTPaTeru4yecKoro yMpaBJICHUS MHBECTUIIMOHHON  OHMPOBAaHHE U 0OECIEUUBAET MPUHATHE CTPATETUUECKUX
MOJIUTHKH, (POPMUPOBAHUS ONAarONpUsATHON MPEINPUHAMA-  PELICHWH, COOTBETCTBYIOLINX YPOBHIO Pa3BUTHS IKOHO-
TEIbCKON CPENbl, YIy4IIEeH!s] NHBECTULIUOHHOTO U JIEN0-  MHKH.

BOro KJiIuMara. [2] OCHOBOIIOJIOXKHUKAMHU HUCCIICIOBAHUS IPOOICM HHBE-

Henoouenka (akropa HEONpeeleHHOCTH NPU pa3-  CTHLMOHHOW CTPATETHU SIBISIOTCS 3apyOCKHbIC YUCHBIC:
paboTke WHBECTUIMOHHON MONHTHKH MokeT mpuBe- [. Anekcauzp, I. bupman, A. Jamomapan, /I. HopTkoTT,
CTH K Hed(PEeKTUBHOH cTparernu, He odecneunt 3amuty  A. @aitons, 1. Xeiine, B. Xodep, V. lapn, M. llen-
OpraHu3aluii OT KOHKYPEHTOB, HE MIPEJOCTaBUT yHUKaIb-  Jenb, C. [llIMuar. B poccuiickoit Hayke pa3paboTKy HHBe-
HBIX BO3MOJKHOCTEH, TOCTYNHBIE B CUTyallud BBICOKOTO  CTHIIMOHHOM CTPaTETMU MOYKHO OTHECTH K HEAOCTATOYHO

60



SKOHOMMKA
M YIIPABJIEHVE

Jloimuesa H. A., Honsanun A. B., Tpoghumos M. H.

M3y4eHHBIM HampaBieHusM. HeoOxoqumocTs ucciaenona-
HUSI OCHOBHBIX ITOJXO/IOB K €€ pa3paboTKe U peann3alun
orpeziesieHa MPaKTHYECKOH 3HaYNMOCTbIO, IIOTPEOHOCTHIO
B CO3/laHMM OPraHU3allMOHHO-METOJUYECKOr0 UHCTPY-
MCHTapus (bOpMI/IpOBaHI/IH CTpaTerun pasBuTHUA MHBECTH-
LIMOHHOM JIEATENLHOCTH C Y4€TOM OObEKTHBHOW 3HAIMMO-
CTH B CBETE Pa3BUTHsI FOCYIapCTBEHHON HHBECTULIMOHHON
NOJIMTUKUA. BMecTe ¢ TeM, equHBIN NOAXOJ K CYLIHOCTH
CTpaTeruy MHBECTULIMOHHOM AEATEIBHOCTH MOKa HE c(op-
MupoBaH. OTAenbHbIE IPEICTABICHUS OTPaXKEHBI B pabo-
tax B. I'epacumenko, B. A. I'ypxuesa, [I. A. EngoBuikoro,
A.A. Ilpanosuua, H. E. Pribuenko, E. B. ConHiieBoi.

Ham umnonupyer muenue H. B. IllupsieBoii, koTopast
CUMTAET, YTO UHBECTUIIMOHHAS CTPAaTerusl ONpeaesercs
CHCTEMOH JOJITOCPOUYHBIX IEJIEBBIX YCTAHOBOK OpraHU3a-
LW, ONPEIEICHHBIX 3aa4aMid UHBECTHLIIMOHHOW IOJH-
THKH, BBIOOPOM OOOCHOBAaHHBIX ITyTEH Pa3BUTHS, TeHE-
paJIbHBIM IIJIAHOM, OIPEACTISIOIINM €€ IPHOPUTETHI, BUABI
1 ¢hopMel. [4]

MpI nopiepKUBaeM MHEHUE YUEHOTO B TOM, YTO CTpa-
TErs UHBECTUIIMOHHOM JIeSTETbHOCTH OMpPEAEIAeTCs KaK
TeHepaJibHOE HaIlpaBJIeHUE, IJIaH UHBECTULIMOHHOM nesi-
TEIbHOCTH OpPraHU3allud, MPEeIyCMOTPEHHBIM HA JIOJITO-
CPOUHYIO NEPCHEKTHUBY, JOCTHKEHUE LIeTEH U apaMeTpoB
KOTOPBIX 00ECHEUHT MOMyYeHNE OXKHJIAeMOIl MHBECTHUIIH-
OHHOM BbITOJBI. HaM npescTaBisgercs: cTparerus HHBECTH-
LUOHHOMH IeATEAbHOCTH, KaK KOMITJIEKC MOCIEA0BaTENbHBIX
pelIeHu, HalpaBJIeHHBIX Ha JOCTI)KEHHE II00AIbHBIX
SKOHOMHYECKHUX IPoOIeM rocyqapCcTBEHHON MHBECTHUIHU-
OHHOM NOJIUTUKUA HAa PA3HbIX YPOBHAX HEpPapXUUECKOH

CUCTEMBI YIPaBJICHUS, ONPEIeTICHIE XapaKkTepa U UCTOU-
HUKOB HHBECTHIHOHHBIX PECYPCOB, OTAIlOB €€ Peaau3alul
Jutsl obecredeHus yCTOHYMBOTO Pa3BUTHSI OPTaHU3ALHH.

ITonnMaHue B TaKOM acleKTe CTPaTeruy MHBECTHUIIU-
OHHOM JEATEITHHOCTH, aHAJIOTHYHO MOHSITHIO HHBECTHUIIN-
OHHOW cTpareruu, chopmynrpoanHomy T. H. JlarninoBoid,
KOTOpas XapaKTepHU3yeT €€ KaK «CUCTEMY MHBECTHLIMOH-
HBIX PElICHUI, 00eCIeunBaroIIX BEIOOD M pean3aluio
WHBECTHITMOHHBIX Ieei», [5] a taxke JI. H. Ilnmkos-
CKOH, ONpeeNsIomlell HHBECTULIUOHHYIO CTPATEruIo, Kak
CUCTEMY MHBECTHIIMOHHBIX PEHICHWH B pamKax oOmieit
CUCTEMBI IIeJIeTIONIaraHusl OpraHu3aluu. [6]

Crparernsi ”HBECTHIIMOHHOH AEATEIBHOCTH OIpEe-
JISIeT CTPATETHUIO YIIPABICHUS MHBECTULIMAMU OpraHU3aluy,
MOCJIEA0BATEIBHOCTD ONPEACIICHHBIX ACHCTBUN 110 IIPU-
BIIEYEHUIO M UCIIONIb30BAHNIO HHBECTUIIMOHHBIX PECYPCOB,
peann3anuy HHBECTULIMOHHBIX IPOEKTOB B COOTBETCTBUU
C MHUCCHEH OpraHM3alMy, CTPaTerHueCKUMH IeIsIMU pa3-
BUTHS, CUCTEMOH (DYHKIIMOHAJIBHBIX CETMEHTAPHBIX CTpa-
TEruii 0 BUAAM JESITEIbHOCTH, HHBECTHLIMOHHBIM IIPOEK-
TaM, UHHOBAI[HOHHBIM MPOAYKTaM.

Ha nmam B3misaa, pa3paboTka HHBECTHIIMOHHOM CTpa-
TErHy OPTaHM3alUH JOJDKHA OBITh OCHOBAHA HA IPO-
TPaMMHO-IIEJIEBOM TO/IX0JIE, 00ECIIeUnBaIOIIEM B3anMO-
CBSI3b CTPATErMYECKUX 1eJied CyObEeKTOB YITpaBIeHHs IPU
pean3anyy HHBECTULIMOHHOMN IOJIMTHKH C ONIPENCICHUEM
MOCIEN0BAaTENBHOTO UX JOCTUKEHHS, MPENCTaBICHHON
B BUJIC OpTaHU3alMOHHO-CTPYKTYpHO# Mozenu (puc. 1).

IIporpaMMHO-11€J1€BOM IIOAXOL KOHKPETU3UPYET
CHUCTEMHBII MOAXOJ NP IPUHATHH PELICHHN B CIOKHBIX

HanpasieHnust rocyiapcTBeHHOMi

MHBECTUI[MOHHON MOJTUTHKH

[leneBble ycTaHOBKH (henepanbHBIX, PErHOHATBHBIX
U MyHUIIUNAIBHBIX MHBECTULIMOHHBIX IPOTPaMM
(MHBECTHLIMOHHBIE CTAHAAPTHI)

((Z[OpO)KHBIe KapThl WHBECTUITUOHHOW TTOJIMTUKI TI0
peanmn3anuun CTPATETUICCKUX NHBECTUIIMOHHBIX menei
" 3a1a4

busHec-mnanbt KOMMEPUYCCKUX 0pl"aHPI3aIIHfI 1o
peann3ani NHBECTUIIUOHHBIX IIPOCKTOB

)

VIHBeCTHIIMOHHBIE IPOEKTHI CyOBEKTOB YIPaBICHUS
B HEPAPXUIECKOH CHCTEME YIPaBICHHS

(

MHBeCTUITMOHHBIN MEMOpPAaHAYM O MPUBJICKATCIIBHOCTHU
TIPOEKTa U THBECTUIITMOHHBIX PHUCKaX

)

ITnanoBsie 3alaHus 110 Q)yHKHHOHaHLHI)IM
CErMEHTAapPHBIM MHBECTULIMOHHBIM CTPATETUAM

(

( TexHuueckue 3aJaHus U peICHUs 110 BUJIaM NE€ATCIIbHOCTHU, UHBECTULIMOHHBIM IMTPOCKTAM, HUHHOBALIUOHHBLIM IIPOAYKTaAM

)
J
)
)
)

Puc. 1. IllporpaMMHoO-11e/1eBOii I0AX0/1 K OPTaHH3AllHOHHO-CTPYKTYPHOM MO/ieJIH HHBECTUIIMOHHOI1 cTpaTeruu
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Tab6n. 1. UaaMKaTOPbI HHBECTHLIMOHHOI cTpaTernu
Psizanckoii od1acTu

IToxa3arenn L. L. L.

Poct o6beMa BaJIOBOTO peru-
OHAJIFHOTO MPOAYKTA, B PO-
nenTax k 2012 roxy

166,9 116,8 133,8

BPII nHa nymry Hacenenus
B TEKYLIMX OCHOBHBIX 1ICHAX,
ThIC. pYO.

718,4 | 336,1 457,7

Poct 00beMa HHBECTHITNI
B OCHOBHOI1 KanuTai, B mpo-
nenrax k 2012 rony

182,0 | 129,0 | 150,0

Poct peanbHBIX IEHEKHBIX
JIOXOJIOB HACEJICHUS, B TIPO-
neHrax k 2012 rony

155,3 110,2 122,1

CHUCTEMax U SIBISIETCS] OAHMM W3 HAINPaBJICHUH MPOTHO-
3UPOBAHUS, €TO HCIIOJIb30BAHNE TTO3BOJISIET OOBEINHHUTD
YCHJIUS Pa3IMYHbIX YYaCTHUKOB OOIIECTBEHHOTO IPOM3-
BOACTBA, HAITPABUTh UX Ha p€ain3allnuio PIHBeCTPILIPIOHHOfI
MIOJIUTHKH, CO3/1aTh ONPEEICHHBIE PHIYArd PeaT3aliy
U KOHTPOJISL.

OnHNM U3 MHCTPYMEHTOB pealu3alliy LeleBol dene-
paJibHOM MHBECTULIMOHHOM MpOrpaMMbl ABJISIETCS pa3pa-
60TaHHBII ATEHTCTBOM CTPAaTErHYECKUX MHUIUATUB TI0
MIPOJIBUKEHUIO HOBBIX MPOeKTOB CTaHapT NesSTEIbHOCTH
OpraHoOB HCIOJHUTENbHOHN BllacTH cyObekTa Poccuiickoit
Oenepanun 10 00eCTIeYeHUIO ONAarOMPUATHOTO HHBECTH-
LIUOHHOTO KJIMMaTa B PETHOHE.

CranaapT MOJOXKEH B OCHOBY pa3paboTKH IulaHa
MEpONPHUATHH IO CO3AaHUIO WHBECTHIIMOHHBIX O0B-
€KTOB, TPAHCIIOPTHOM, YHEPTeTUIECKOM, COINaIbHOM,
WHXCHEPHOH, KOMMYHAJIbHOW M TEJIEKOMMYHHUKAIIHOH-
HOI MHPACTPYKTYpPHI U PEriiaMeHTa 10 COMPOBOXKIIE-
HUIO HHBECTHUIIMOHHBIX IIPOCKTOB, B KOTOPOM MPEA0CTaB-
nsieTcst HAbOp MHCTPYMEHTOB MOJIEP)KKH CYOBEKTOB Ha
BCEX CTaAMsIX pa3BUTHS OuzHeca. [lnaH noymkeH comep-
JKaTh CBOJ OCHOBHBIX OOBEKTOB MH(PPACTPYKTYPHI, O
KOTOPBIM IPEJyCMOTPEHO CTPOUTEIBCTBO U PEKOH-
CTPYKIIHS, MOJEPHH3AIUsI B COOTBETCTBHH C IJIaHAMHU
u nporpammamu Poccuiickoit deaepaunu no peruoHam
1 MyHHUIUNAIbHBIM 00pa30BaHUAM, peann3anus KOTo-
pPBIX IpPEeIyCMOTpPEHa Ha YCJIOBHUAX TOCYIapCTBEHHO-
yacTHOTO naptHepcra. [1o kaxaoMy 00BbEKTYy yKasbIBa-
IOTCS CBEICHHUS 00 HCTOYHUKAX (PMHAHCHPOBAHIS, CPOKH
W 3TaIbl HCIIOJTHEHMSI, MOIIIHOCTH MOTPEOICHHS SHEpTe-
TUYECKHUX PECYPCOB.

PernamMeHT 1o CONPOBOXKIEHUIO MHBECTHIIMOHHBIX
MIPOEKTOB pa3pabareiBacTca B (opME TOPOXKHBIX MHBE-
CTUIMOHHBIX KapT.[7] «JlopokHbIE KapThl» OMPEAENISIOT
HaIlrpaBJICHUA CTPATCTUM MHBCCTUPOBAHUA C ACTaJIM3a-
Huel JeHCTBUA U MEPOIIPUATUI IO YPOBHSM HepapXxuue-
CKOTO ympaByieHHs1. JIoOposKHbIE KapThl B HHBECTUIIMOHHOMN
JIESITEIBHOCTH pa3padaThIBAIOTCSI ¢ YYETOM IPEIJIONKE-
HUH IPEATNPUHUMATEIHCKOTO COOOIIECTBA U HAIIPABIICHBI
Ha pa3paboTKy MIaHOB MEPONPHUATHH MO MHBECTHLIMOH-
HOH TIOJINTHKE, COBEPILICHCTBOBAHHUIO OM3HEC-CPE/Ibl, BHE-
JAPECHUTIO HHHOBaHHﬁ, MIOMCKY MHBCCTUIIMOHHBIX KOHIECII-
Ui, OIpeIeNIEHHI0 CTI0COO0B MPUBJICUCHHUS HHBECTUIII
WHCTUTYIIMOHAJIBHBIX MJIM YaCTHBIX HHBECTOPOB.

Ta6n. 2. OcHOBHBIE HeJIeBble YCTAHOBKH M0 PAa3BUTHIO HHBECTHIHOHHOI HH(pacTpyKTyps! Psizanckoii o6aactu [9]

VHBeCTHIIMOHHBIH
NMPOEKT

Crnenuajaun3anus
NMpoeKTa

IetH MHBECTHIIMOHHOTO
MpoeKTa

KpurepuajbHblie
XapaKTePHUCTHKU NPOEKTA

IIpombleHHO-NPOU3BOA-
CTBEHHasl 0co0ast SJKOHOMH-
yeckast 30Ha «Ps3aHb»

IIpoMbInIIeHHOCTS, CO3-
nanue B [IpoHckoM paii-
one Ha Teppuropun 033

Co3anue TeppUTOPHH YCKOPEH-
HOTO Pa3BUTH

OO0beM UHBECTHUIIHIA
9 mupn py0., Psizanckas obnacts

[IpombInuIeHHBIE TAPKU
«Pp16HOE-1» U «PBIO-

Pasnsle orpacnu

IIpon3BOACTBO BEICOKOKAYECTBEH-
HOM MPOAYKINH, 3aBOJI BEICOKO-

IInomanpk 138 ra, Ps3zanckas
obnactp, 300 pabounx mect

JIOTUH HOBBIX MaTepuaioB

HOE-2» npouHoro kpenexa «bEPBEJI»
WnnycrpuanbHblil napk IIpon3BoncTBO TEXHUUECKU ITnomans 173,8 ra, Pazanckas
ITpoMBIIIIEHHOCTD .
«Topoaumiey CIIO’KHBIX METaJUIOKOHCTPYKIUH | 001acTh
PazButue nndopManoH HbIX
HudopmarmoHHbie bopman
W HHOBaIMOHHO-TIPOMBITII- 1 KOMMYHHKaIIMOH HBIX TexHomo- | [Imomans 123 ra, Pa3anckas
o U KOMMYHHUKaLlMOHHbIE o
JICHHBIH napk «Bapckue» TUH, SHEPro COEPEKEHNUs, TEXHO- | 00JIacTh,
TEXHOJIOTHU

WnnycrpuanbHbli napk
«CTaHK03aBOJICKOM»

CraHko CTpOCHHEC, Mallln-
HOCTPOCHUC

IIpon3BOACTBO BEICOKOKAYECTBEH-
HOU MPOAYKLUHU

IInomane 50 ra, r. Psa3aus,

I'eMonnanu3HbIii HEHTP
«®Dpezennyc Meauxin Keay
(Tepmanus)

ComnmanbHas cdepa

CrpoutenscTBO B I. Ps3ann remo-
JUATU3HOTO [IEHTPa

Ha 40 remMoauaan3HbIX MECT,
MOIIHOCTBHIO 36 THICSIY TIPOIIEyP
B roj (220 marueHToR)
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Buenpenne paspaborannoro Crannapra U KOHTPOJIb
€ro BBINOJHEHUSI CIOCOOCTBYEeT (POPMUPOBAHHUIO HHBE-
CTUIIMOHHOU CPe[Ibl, YITYYIICHII0 HHBECTHIIMOHHOTO KIJIH-
Mara B pernoHe, MyHHIMIAIEHOM 00pa30BaHNH, OTIENb-
HOM KOMMEPYECKON CTPYKTYphl. Takol moAX0[ MO3BOJISAET
CTPYKTYpHUPOBATh HHBECTHIIMOHHYIO CTPATETHIO, OIIpesie-
JIUTH HaIPaBJICHUS OIO/KETHBIX ACCUTHOBAHUH B 0OBEKTHI
KaIMTaJIbHOTO CTPOUTENBCTRA, IPEJOCTaBICHUE CyOCH U
PETHOHAIEHBIM M MECTHBIM OFOIKETaM MYHHIINTIAIBHBIX
00pa3oBaHUil Ha COPUHAHCHUPOBAHNE OOBEKTOB KAITUTAIb-
HOTO CTPOMTENBCTBA PETHOHAIBHON U MYHHULUIIAJIbHOM
COOCTBEHHOCTH, ()MHAHCHPOBAHMS CTPOUTEILCTBA HH(Pa-
CTPYKTYpPHBIX OOBEKTOB PETHOHAIBHON 1 MYHHUITHITATEHON
COOCTBEHHOCTH, HEOOXOIMMBIX JUIS peanu3aluy MpHOpH-
TETHBIX NHBECTUIIMOHHBIX IPOCKTOB U JP.

HccnenoBanne CTPYKTYpPHI U COAEPKAaHUS WHBECTH-
IUOHHOU cTpareruu Ps3aHCKo# 001acTH CBUIETEIECTBYET
0 TOM, YTO B HEH onpeJiesIeHbl IPUOPUTETHl HHBECTULIMOH-
HOM monuTUKH 10 2025 T. COOTBETCTBYIONIUI MTPOTHO3aM
OJITOCPOYHOTO COIHMATHFHO-YKOHOMHYECKOTO Pa3BUTHUS
Poccuiickoit ®enepaunn Ha nepuon a0 2030 rona, pas-
paboranHOMy MunskoHoMpa3sutus Poccuu. [8] Ilensio
WHBECTHIIMOHHON TOJMUTHUKHU SBIIIETCS CO3IaHHEe Omaro-
MPUSATHOTO KJIMMAaTa IS IMIHPOKOTO Kpyra HHBECTOPOB,
obecriedeHne MHBECTUIIMOHHOH NPHUBIIEKATEIbHOCTH Pa3-
BUTHS Ou3Heca B Pa3aHckoit obmacTu.

B cootBeTcTBHE ¢ KpUTEPUSIMH MHHHCTEPCTBA KO-
HoMUYecKkoro pazsutus Poccuiickoit @enepauuu crpare-
THel omnpeaeeHbl HHIUKATOPbl HHBECTUI[OHHOTO Pa3BH-
THs pernona (tadm. 1)

B3anMocCBsI3b yKa3aHHBIX [MapaMeTpPOB OINPEAEIsieT
pa3BUTHE MHBECTHUIIMOHHON NpUBIEKaTeNnbHOCTH Ps3aH-
CKOH 00JIaCTH, TOBHIIIEHNE Ka9eCTBA IPOM3BOICTBEHHOTO
MIOTEHIIMAaNa U connanbHOi ceprr. HampaBneHus nHBe-
CTUIMOHHOM CTPAaTErnuy MpenyCcMaTpUBAIOT: MOAIEPKKY
1 3alIUTy HHBECTOPOB; CHWKCHHE PUCKOB MHBECTUIINN;
pa3BUTHE WHBECTHUIIMOHHONW M WHHOBAIMOHHOW HH(ppa-
CTPYKTYpBI; oOecriedeHne WHBECTUIIMOHHOTO IpoIecca
KOMITETEHTHBIMHU KaJpaMHU; MOBBIIIEHNE KOHKYPEHTOCIO-
CcOOHOCTH MPOU3BOACTBEHHOTO MMOTCHIINAA; YBEIHUCHHE
MIPOM3BOACTBA MHHOBAIIMOHHOHN MPOIYKIIHH;, MOJICPHH3A-
LU0 U PA3BUTHE BBICOKOTEXHOIOTMYHBIX OTpaciel dKo-
HOMHUKH PETHOHA; co3laHue MHPPACTPYKTYPHI Ui pa3-
MEIICHHS TTPON3BOJCTBCHHBIX OOBEKTOB HMHBECTOPOB;
pannoHaIbHYO OIO/KETHYTO M HAJIOTOBYIO ITOJIUTHKY H JP.

B pamkax WHBECTHUIIMOHHOW MH(PACTPYKTYpHI Ipe-
JIYCMOTPEHO Pa3BUTHE MPOU3BOICTBEHHBIX U COITHATBHBIX
PeTHOHANBHBIX KJacTepoB (Tabdm. 2).

[TocnenoBarenbHOCTh peanu3aliii UHBECTHLIMOHHON
CTpaTeruy NpeIoNpeaessieT MePONPHATHS Ha PETHOHAIFHOM
YpOBHE C IPUMECHEHHEM METOIa YIIPABIICHHUS «CBEPXY BHH3Y,
YTO XapaKTepu3yeTcs pa3paboTKOW 1 BHIITOIHEHHUEM aHaJIo-
THYHOTO NepeyHs AOKYMEHTOB: MHBECTHUI[MOHHOW IOJH-
TUKH, CTaHAapTa JACATEIFHOCTH HCIIOTHUTEIBHON BIACTH
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10 00ECIIeUeHNIO HHBECTHIIOHHOTO KIIMMaTa TePPUTOPHUH,
IUIaHA MHBECTUPOBAHMS, PEITIAMEHTa COIPOBOK/ICHNUS MHBE-
CTHUIHMOHHBIX IIPOEKTOB, IOPO’KHON HHBECTHIIMOHHON KapThl,
WHBECTUIIMOHHBIX M TEXHUUECKUX 3aaHHH.

Cuctema ynpaBlieHHs] HHBECTHITMOHHON CTpaTeruei,
OCHOBaHHAsl Ha MIPOTrPaMMHO-IIENIEBOM ITOAXO/E MPEACTaB-
JIeHa Ha puc. 2.

VipasneHue MHBECTUIIMOHHON CTpaTErueld «CHU3Y
BBEpX» omnpenersiercss QyHKIUIMHA (GOpMUPOBAHUST MHBE-
CTHLIMOHHOTO TOPT(eIIsi HHUIHUATOPAMH, TO €CTh I0PUIH-
YECKUMH M (PU3UYECKUMHU JIMLAMH B COCTABE MaclopTOB
WHBECTULMOHHBIX MPEUIOKEHUH, 1aclIOpTOB MHBECTH-
LMOHHBIX MTPOEKTOB, CBEJCHUH M CBOOOJHBIX MH]YCTPH-
QJIBHBIX TUIOIIA/IKaX, MPEelyCcMaTpUBaIOIINE HAPABICHHS
U 00beMbl UHBECTHIINH, 00ECIIEUNBAIOIIIE YCTOIHUNBOE
pa3BUTHE UX AEATEITBHOCTH.

B3auMOOTHOIIEHNS! MHBECTOPOB M WHUIMATOPOB
B MOJIEJIN YTIPABJICHNS] UHBECTUIIMOHHOM cTpaTeruei mopox-
JIAI0T CHPOC MHBECTOPOB HA MHBECTUI[MOHHBIE NPOEKTHI
1 00BEKTHI, THHOBAIIMOHHBIE TIPOIYKTBI, & TAKXKE IPEIUIOKE-
HUS MHULIATOPOB, OIIEHKY KOTOPBIX ¥ MOHUTOPHUHT HEOOX0-
JUMO OCYHIECTBIIATH 0 MPUHATHA YHPABICHUYCCKUX PEIIC-
HUH 110 pa3paboTKe HHBECTHIIIOHHOM CTpaTerueil Ha pa3HbIX
YPOBHSX HEPapXUUECKOH CHCTEMBI YIIPABICHUS.

O0s3aTenbHBIM YCIOBHEM pa3pa0OTKHW HMHBECTHIIH-
OHHOM CTpaTeruu SABISETCS OLCHKA BIUSHUS (aKTOPOB
BHEIIHEW 1 BHYTpPEHHEH cpebl Ha (hopMHUpOBaHKE KpUTeE-
PHAJIBHBIX XapaKTEPUCTHUK 110 YPOBHSM yIPABICHHSL.

[To muenuro M. U. Kublin B kauecTBe GakTopoB HHBE-
CTHUIMH Ha MaKpOypOBHE CJIEIyeT BBIACINTH: IPAaBOBOE
obecriedeHne HHBECTUIIMOHHOHN JEITEIbHOCTH; COIIMAb-
HOE€ W MOJUTHYECKOE IOJIOKEHNE B 00IIeCTBE; HATMUNE
CBOOOIHBIX SKOHOMHYECKUX 30H; CTEIIEHb PHCKA BIIOXKE-
HUS UHBeCTUIUH. [10]

JI. C. baxmaHOB cYMTaeT, UTO Ha MakpOypOBHE clie-
JIyeT paccMaTpuBarh ciieaytomue Gakropsl 3PHEeKTHBHO-
CTH MHBECTHUIINI: 00IIee COCTOSTHNE SKOHOMHUKH U JTNHA-
MHKa SKOHOMHYECKOTO Pa3BUTHsI CTPaHbl; CTAOMIBHOCTh
COLIMAJIBHO-TIOJUTUYECKOM CHCTEMBI; CTEIIeHb Pa3BUTOCTU
PBIHOYHBIX OTHOIIEHUIT M HHPPACTPYKTYPbl; SKOHOMHYE-
CKasl TIOJIUTHKA TOCYyJapcTBa (MTPOMBIIIIICHHOCTD, (hUHAH-
COBasi, HaJIOTOBasl, TAMO)KEHHAs); COBEPIIEHCTBO HOpMa-
TUBHO-TIPABOBOM 6a3bl MHBECTUIITMOHHON NEATENbHOCTH;
YCIIOBHSI JUTS TIPUBJICYCHUSI HHOCTPAaHHOTO Karutana [11].

Jus popManm3anuy M pemeHus 3a1ad WHBECTHIIN-
OHHOH IIOJINTUKY B YKOHOMUYECKOH JIUTEPATyPe CO31aHbL
pasnuyHble Kinaccudukamuu ¢aktopoB. K mpumepy,
B.H. MskmmHbIM cuctemaru3anys (akTopoB perHoHab-
HOTO YpOBHS OCYIIECTBJIEHA [10 TUIIAM, ONPEAEISIONIM
HWHBECTUIIMOHHYIO ITPUBJICKATCIIBHOCTD Cy6’beKTOB cpeau
KOTOPBIX BBIJICIICHBI: 5KOHOMUYECKHE, (PMHAHCOBBIE, TIPH-
pOJIHO-pecypCHBIE, MPOU3BOJCTBEHHBIE, HHPPACTPYK-
TYPHBIC, THHOBAIMOHHBIC, 3aKOHOAATCJIbHBIC, TPYAOBBIC,
CONMaJIbHBIC, TOTUTHYECKHE U Ap. [12].
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Puc. 2. TIporpaMMHoO-1e/1€BOii I0AX0/ B yNPAaBJICeHUH HHBECTHIIHOHHOI cTpaTeruei

C menpio cucTeMaTH3anMu (aKkTOPOB AL paspa-
OOTKM WHBECTUIIMOHHON CTPaTETni, OCHOBAaHHOH Ha TIPO-
IPaMMHO-IIEJIEBOM TIOAXOJ€ HaMHU IIPEJIOKEHA TPYyII-
nupoBka (akTopoB NO JBYM KiacCU(UKAMOHHBIM
MIPU3HAKaM OHOBPEMEHHO — 10 THUIIaM M yPOBHSM yIIPaB-
JEHUs: MakpoypoBeHb ((enepanabHbIii), ME30ypPOBCHb
(pernoHa bHBIN), MUKPOYPOBEHb (MYHHIMITAIbHBIN),
MUHHYPOBHB (KOMMepueckast opranusanusi). [lpu Takom
MOJXOZIE€ BCE TPyMIbI (JAKTOPOB B3aMMOCBSI3aHBI MEKIY
c000if, 9YTO MO3BOJISIET ONPEAETUTh Hanbonee 3HAYNMBbIE
BHYTPCHHHME W BHEIIHUE (aKTOPhI JUISl MHBECTUIMOH-
HOW CTpaTernu B CUCTEME HEPAPXUIECKOTO yIpPaBICHUS,
MaHUITYJIMPOBATh UX BIMSHUEM B MPOIECCE peaIn3alliy
CTpaTrernd KOMMEPUYECKUX OpTraHu3aluil ¢ y4eToM Npo-
rPaMMHO-1IEJIEBBIX YCTAHOBOK MHBECTHIIMOHHOW ITOJIH-
THKH (eZeparbHOT0, PETHOHATBHOTO U MyHHIIUIIAIBHOTO
ypoBHe#. [lo tumy QaxTopsl, BIusiONINEe HA HHBECTH-
LMOHHYIO CTPaTETHIO CUCTEMaTH3HPOBAHBI 10 TPYIIIaM:
SKOHOMHUYECKHE, MOJUTHICCKNE, MHBECTUIHOHHBIC,

64

3aKOHOJATeNbHbIe, (PMHAHCOBbIC, UHHOBALIMOHHBIE, COLU-
aJgbHbIE, IPUPOAHO-KINMATHYECKHE. B 3aBUCUMOCTH OT
IIEJIEBBIX YCTAHOBOK, CIIEHU(HUKH 3KOHOMUYIECKOTO CyOb-
€KTa THITb (JAKTOPOB, CBSI3aHHBIX C MHBECTHLIMOHHOM TPH-
BJIEKATEIIbHOCTHIO MOTYT OBITh JOIOIHEHB! OTAEIbHBIMU
Buamu. K mpumMepy, B cOCTaBe SKOHOMUIECKNX (paKTOPOB
BBIJIeJIeH (DAKTOP Pa3BUTHS IIPOM3BOJICTBA, KOTOPHIH JleTa-
JIU3HPYETCs IO TAKUM KPUTEPUIBHBIM XapaKTePUCTHKAM,
Kak 00bEM MPOM3BOJICTBA U BBHIITYCKAa WHBECTUI[HOHHON
MPOYKIUH, 3P ()EKTHBHOCTD NUCIIONB3YEMbIX MOIIHOCTEH,
MPOU3BOJUTENILHOCTD TPY/Ia TPOU3BOICTBEHHBIX pabounX,
TEXHUYECKas OCHAIEHHOCTb IPOU3BOACTBA U IP.

Enuneblii moaxon cucremarusanuy (pakTopos 10 ypoB-
HSIM YIIpaBJIEHUS OINpeNesieT B3auMOCBSI3b Pe3yJIbTaToB
MHBECTULMOHHOU JEATEIbHOCTH KOMMEPUYECKOW OpraHu-
3anuu ¢ OOMMMHU HENSIMH U 3a7jadaMi TOCYIapCTBEHHOM
WHBECTUIIMOHHON HOJUTUKU. YIPaBISIIOIIMMH (aKTo-
paMu pa3BUTHUS UHBECTHUIIMOHHON CTpaTeruu KoMmepye-
CKOM OpTaHHW3aIlii B MOJIEIH 00ECIIEUCHHS yCTONIMBON
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XO3AHCTBEHHON JACATCIbHOCTU HA MUHUYPOBHEC SABJISAIOTCS
SKOHOMHUYECKHE, MHBECTUIIOHHBIE, (PHAHCOBBIC, HHHOBA-
IUOHHEIE ()aKTOPHI, KOTOPEIE B MEPBYIO O4Yepeab odecte-
YMBAIOT MHBECTUIIMOHHYIO IIPUBJIEKATEILHOCTD CYOBEKTa,
PE3YIBTAaTUBHOCTD U yCTOﬁ‘{HBOCTB Ppa3BUTHUA XO3SIMCTBEH-
HOW JIEATENbHOCTH B IIETIOM.

B 3aBucumocTH 0T nenel ynpaBleHHs UHBECTHUIIH-
OHHAsl CTpATETUsI MOXKET UMETh KaK KPaTKOCPOUHBIH, Tak
1 JOJArOCPOYHBIM xapakrep. JlonrocpouHas crpareruro
JIOJDKHA OBITh OCHOBaHA Ha UCIIOJIH30BAHUH PE3yIBTATOB
MIPOTHO3HOTO aHalIM3a, OMPECINSIONIEr0o OPUEHTUP pa3-
BUTHSI KOMMEPUYECKON OpraHu3alluy Ha 3aIaHHbINA MepUo/l,
KOTOPOMY TPEIIIECTBYET OIICHKA TEKYIIETO COCTOSHHS
OpTaHH3aLIH, TPUOBUTH U PEHTa0EIBbHOCTH, COOCTBEHHBIX
WCTOYHHMKOB (PMHAHCHPOBAHHMS, 00ECIIEUNBAIOIINX YKOHO-
MHYECKYIO YCTOHYHUBOCTP U IUIATEKECIIOCOOHOCTb.

ITo pe3ynapraraM MpPOBEIEHHOTO UCCIICIOBAHUS CIIc-
JyeT OTMETHTB, 4TO JIJIsl 00ECIIeYeHUsI yCTOMYMBOTO pa3-
BUTHSI KOMMEPYECKON OpraHU3alllM, OCyUIECTBISIONIEH
MHBECTHIIMOHHYIO JCSITEIRHOCTh HEOOXOAMMO COBEp-
LIEHCTBOBaTb METOANYECKUN HHCTPYMEHTAPHUIl CUCTEMBI
ee ynpasieHus. C 3ToH 1eIpl0 HaMU IPEIOKEHbI KOH-
LenTyalbHbIe HalIPaBJICHHUS Pa3BUTHUS IPOTPAMMHO-IIETIe-
BOTO TIOAXOMA, KOTOPEI 00SCIICUUT B3aUMOCBSI3b CTpaTe-
THYCCKHX I[eJIcH CYOBCKTOB yIPABJICHUS IPU pa3padoTKe
U pealn3alid WHBECTULIHOHHON MOJUTHKHU C OMpe/ene-
HHUEM TI0CIIEIOBATEIEHOTO UX JOCTIKEHIS U YTOYHCHUEM
OpraHU3alMOHHO-CTPYKTYpHON Mozenu. [{ns pa3paborku
WHBECTULIMOHHON CTpaTeruu 0CyIlecTBIEHa IPYNIUpPOBKa
BHYTPEHHHX M BHEITHUX (DAaKTOPOB I10 ABYM KJIACCH(HKA-
UOHHBIM MTPU3HAKAM OJHOBPEMEHHO — IO THIIAM U YPOB-
HSIM YIPaBICHUS, YTO TIO3BOJISIET ONPENENINUTh Hauboee
3HAYMMBIE U3 HUX JJIS PETYINPOBAHUS HHBECTHIIMOHHOMN
NESATETHPHOCTH B CUCTEME HEePAPXUICCKOTO YIIPABICHHS.
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