YBakaeMasi KOMUCCHS pa3pellnTe NpeICTaBUTh BallleMy BHUMaHHIO
BBIMYCKHYIO KBa/M(UKALIMOHHYIO pab0OTy Ha TEMY » AHa/u3 U MyTu

ITOBBILIIEeHUA 3(b¢)€KTI/IBHOCTH HHBECTHHHOHHOﬁ AedTe/JIbHOCTHU B PeruOHax ».

Ilnsi Bcex perdvoHOB Ha JlaHHbIM MOMEHT S$IBJ/ISIETCSl aKTya/JbHbIM BOIIPOC
pa3pabOTKN WHBECTHIIMOHHOW CTpaTerdd Ha OCHOBe (PAKTOPOB, OKAa3bIBAIOIIUX
BJIMSIHME Ha COLMa/lbHOe M SKOHOMUYECKoe pas3Butue. B skoHOMUKe PO
COBEpIIIEHHO OTYeT/JMBO TPOSIB/IIETCS WHBECTUI[MOHHBbIM Kpu3uc. CornacHo
3aKOHOMEPHOCTSIM 3KOHOMMYECKOM AWHAMHUKH BbIXOJ, W3 AeIlpecCur BO3MO)KeH
TOJIbKO TIPM WHBECTUPOBAHWUU BBICOKO3((EKTHUBHBIX 0a30BBIX TEXHOIOTHUECKUX
HOBOBBe/IeHHI, BHeJJpeHe KOTOPBLIX B ITPOM3BO/ICTBO 00OecrieunT (opMHUpOBaHHE
HOBOTO  TEeXHOJOTMYECKOro  yK/jaZia /[Jig  OCYIIeCTB/IeHUs  COLMAJbHO
OpPUEHTUPOBAHHOTO SKOHOMMYECKOro pocTa. VIMeHHO T03TOMy BO3HHUKaeT
Heo0X0AUMOCTb (POPMHPOBAHUSI MHBECTHUI[MOHHOM CTPAaTeTvy Pa3BUTHSI PETHOHOB,
KakK CaMOCTOSITe/IbHBIX X035UCTBYIOIIUX CcyOBeKTOoB, orpe/ie/TIoIUX
6s1arocoCcTosTHUE U COLIMA/IbHO-3KOHOMUUEeCKoe pa3Butue PO B 1jesiom.

(Cnaiig 2)

Lenb BBIMYCKHOM pabOTHI 3aK/TI0YaeTCsI B UCC/IeJOBaHUH MHBECTULIMOHHOM
JesITe/IbHOCTU B YCJIOBUSIX PHIHOYHON 9KOHOMHKH, pa3pab0TKe MeTOAUUECKUX
OCHOB (hOpPMHPOBaHHsI UHBECTULIMOHHOW CTpaTeruy U peKoMeHal[1ii 1o
yIipaB/IeHWI0 UHBECTUL[MOHHBIM TIPOLIeCCOM B perMOHe

(Cnawuipg 3)

AHanu3upys pa3nuuHble TIOAXOAbI K Orpejie/ieHH0 WHBeCTULIUM, crefyeT
OTMETUTb, YTO SBOJIIOLUS [IAHHOTO TIOHSTHUS HMeeT BEeKTOD PbIHOYHOU
HarpaB/eHHOCTU. T.0. WHBeCTULIMM — 93TO JeHe)XHble, MaTepuasbHbIe,
WHTEe/UIeKTya/bHble W Jpyrde IIeHHOCTH, BK/aJlbiBAéMble B  OOBEKTHI
NpeANpUHUMATE/IbCKOM U (WM) HWHOW TNPAKTAUeCKOW [JeATe/IbHOCTU  JJIst

JNOCTU)KEHUSI TOJI0XKUTeTbHOTo 3¢ deKTa.



(Cnavip 4) CraTMCTAUECKWM aHaIW3 TI0Ka3bIBaeT IIPSMYHO KOPpPeJISLHIo
MeXZy PpOCTOM SKOHOMHUKM M [JWHAMUKOM KalWTaJbHbIX BJIOKEHUW —
COBOKYITHOCTBIO 3aTpaT, HampaB/sieMbIX Ha CO3/laHWe UM BOCIPOM3BOJCTBO
OCHOBHbIX (hOHIOB.AHa/NMU3UPysi AMHaMUKY vHBecTului B 2011-2014rogax B P®
TIPOCJ/IE’)KUBAETCS He 3HAUMTe/bHOEe YBeJMYeHUs] WHBECTHI[MA W 3TO TMOHSTHO B
BUJy CTaZla SKOHOMHYeCKOU akTUBHOCTU . [lo mporHo3am MorganStanley B 2015

COKpallleHre UHBeCTUL[M PP B OCHOBHOM KarnuTaa AoCTUrio 15%.

(cnavg 5) Cpeay OCHOBHBIX 3a/lay PerMOHA/JbHOM WHBECTULIMOHHASI CTpaTerusi
Heo0X0JMMO BbIZIe/TUTh:

- COL[MA/IbHO-9KOHOMMUECKasi CTaOU/IbHOCTh PeTUOHa;

- CO3[aHWe YCAOBUM [Ji1 TIOBBIIIEHUS] WHBECTULMOHHOTO MOTeHLrasaa
PEervoHa, C 1ie/iblo TIPUBJIeUeHHs I0TIO/THUTeTbHBIX UHBEeCTULIMOHHBIX PECYpPCOB;

- yCTpaHeHHWe TIPUYMH, HEraTUBHO BJIMAKOLIMX HA WHBECTULIMOHHYIO
TIpUBJIEKaTeTbHOCTb PETUOHA;

- MOHHWTOPHHT HHBECTHHHOHHOﬁ dKTUBHOCTH B pETriOHE.

(Cnaiin 6) PaspaboTka pervoHanbHOW WHBECTHUI[MOHHOW CTpaTeruu
OCHOBBIBaeTCs Ha 00IIel COIMa/bHO-3KOHOMUUECKOW CTpaTeri pa3BUTHUS
pervoHa, KOTopas B CBOIO OdepeJb He MOXET IIPOTHBOPEUUTH IIeJIIM
9KOHOMMUECKOTO pa3BUTHS CTPaHbl, a UMEHHO OHa 00beJUHSIeT:

*  (puHaHCOBO-0O/KETHYIO CTPATETHIO

* MWHHOBAL[MOHHYIO CTPATeruio
* CTpaTeruro Me>XXperuoHajbHOTO COTPYAHUYeCTBa
* CTpaTervio BHEIIIHeAKOHOMUYECKOH JesiTe/IbHOCTH
* CTpaTeruro KaIpoBoro obecrieueHWsi SKOHOMHUKH M COI[MA/IbHOM Cephl
(Cnorig7) B sTOM CBSI3Y, Y perMOHa/IbHOM CTpAaTeruv UMeeTCsl Cyieyrolast
0cobOeHHOCTh. Pa3pabartbiBasi CTpaTeryui0, PperdoHajbHbIe BIACTA  IOJDKHBI

YUUTBIBaTb, C OAHOW CTOPOHBI (CBepXy) — TMOJIUTHUKY, CTpaTeruu, TeHAEeHLUH,



TpOL[eCChbl, peryJMpoBaHWe Ha HallMOHAJbHOM YypOBHe, a C ApPYyrou (CHu3y) -
MHTepechl, TOTpeOHOCTH, CTIIPOC, 3aMbIC/Tbl, HACTPOEHMS], TI/IaHbl HA MUKPOYPOBHe.
Kpome TOro, BCECTOPOHHE [JOJ/DKHBI YUHUTBIBAaTbCS COOCTBEHHBIM

VMMEIOLLIMNCA TIOTeHLWasl, TpeuMyllleCTBa M HeJOCTAaTKH, IUTFOCBI M MHUHYCHI
pPervoHa, a TakXke OTKPBIBAIOIIINECS] BO3MO>XHOCTHU PbIHKA

(Cnatig 8) CucreMa peanv3alldy CTpPaTeTMH BK/IIOYAeT B ce0si TPU YPOBHS
MeXaHU3MOB:

-CTpaTeruueckKum,

-TaKTUUECKUH

-OTrepaTUBHBIM.

(Cnavig 9) PaccmaTpuBaHWe JWHAMUKA WHBECTULIMOHHOW JesiTe/TbHOCTH
pervoHa HeoOXOAMMO TMPOBECTH AMArHOCTUKY 0a30BbIX WHAUKATOPOB DPa3BUTHS
cybnekra. [To 00beMy BalioBOTO perMoHaabHOTO NpoAyKTa Pecmyb/iMka HaXoAUTCs
Ha ueTBepToM MecTe (rocsie CTaBporiosibcKoro Kpasi, Pecriybmuku [larectaH u
KabapauHo-bankapckoit Peciy6mmku) cpeau cyobekToB CKDO.

OpHako mo moka3atemo BPIT Ha gymny HacesmeHusi Pecriy6vka 3aHMMaeT
BTOpPOe MeCTO, HO MpPU 3TOM B 3 pas3a OTCTaeT OT 3HaueHUs 3TOr0 IOKa3aTess B

cpenHeM o Poccuw.

(Cnaiim 10) O61uii 00beM MHBECTHI[MN B OCHOBHOM Karmrtan B 2014 rogy
yBeJIMUWICs 1o oTHoweHuto K 2013 rogy Ha 8,5%, HO CHU3WIICS MO OTHOLLIEHUU K
2012 rogy Ha 16%. [Ipou3oluio n3MeHeHre CTPYKTYPbl MHBECTULMKA B OCHOBHOU
kKanutan (B2014 r. mo cpaBHeHuto c 2011 r.) B mepByk ouepeJb 3a CUeT
yBe/MUeHuss JOJIM TaKuX BHUJOB SKOHOMWYECKOW JesiTeTbHOCTH, Kak
«IIpor3BOACTBO W pacmpeie/ieHUesIeKTPOSHEePryuy, ra3a U BoAbD» (Ha 5,43%),
cHWKeHus1 Jomu  «TpaHcropt U cBa3b» (Ha 20,38%), «O6pabaThiBatorijue
npousBojcTBa» (Ha 4,34%, a mno cpaBHeHuto c 2010 r. — Ha 15,47%),
«['ocymapcTBeHHOe yTipaB/ieHue U o0ecrieueHre H6e3omacHocT» — (Ha 4,15%).

(Cnavig,  11) Jlugupyrole TO3WLMM 110  BUJAM  3KOHOMHUYECKOU

nedaTtenbHOCTU B CTpyKType BPII B 2015 r. imenu: onroBasi U pO3HUUHAs TOPrOBJIS



— 21% , cenbckoe xo03sMcTBO — 18,5% , rocymapcTBeHHOe ympaBjieHUEe U
obecrieuenre 6Ge3oracHoctd — 12% , obpabarbiBaroiiue mpousBozacTBa — 10,3%,
cTpouTenbCcTBO — 5,5%. B ctpykType BPII mepepabaThiBaroiiyie MpOW3BOACTBA
YCTYIUIM MeCTO ONTOBOM M PO3HWYHOM Toprossie B 2015 r.,. B 2015 r. takxke

cokparuiack fons B BPII crpouresnbcTBa.

(Cnaup, 12)ITo utoram 2014 rozia MOXKHO KOHCTAaTHPOBATh, UTO
WHBECTUL[MOHHBIN TipotieccC B Pecriy6/ike MeeT TeHAEHLUI0 K CHIDKEeHHIO.

[IpuopuTteTbl A1 BIOKEHUU CPEACTB OIpeJiesieHbl CTpaTervel pa3BUTUS
pecriy0/MKY, B UX YMC/ie I0POTY U CBSI3b, TYPY3M U peKpeaiysi, CpeJHssl U Marast
SHepreTvka, L{BeTHas MeTa/Ulyprus, IuileBas IPOMBILIJIEHHOCTb, CTPOUTe/IbHAas
VIHYCTPUSI U CTPOUTETBCTBO JKUJIbSI.

(Crorig13-14)

[lepcrieKTVBHbIe MHBECTULIMOHHBIE TIOIAJAKHU [J/1s1 OCBOEHHS Ha TePPUTOPUM
pecrtyO/iiku UMeroTcss U B cdepe Typusma u pekpeaiud. OAO «Bmagkypopt»
HaMeuaeT CO3/laHMe KOMILIEKCa BCECe30HHOr0 IiapKa CropTa, OTAbIXa |
pa3BjieyeHuii B ropofe BnaaukaBka3z «JIbicas ['opa». B pamkax rmpoekTa
Npe[yCMOTPEHO  CO3/laHHe  CIIOPTUBHOM  WHGPACTPYKTYpPhl C  OOJBIIHNM

pa3HooOpa3rieM 3UMHHUX U JIETHUX BU/IOB CITOPTa.

KntoueBbie MTHBeCTULIMOHHBIE TIPOEKTHI, peajin3alus KOTOpbIX Hayanack B PCO-

Ananuu ¢ 2013 rogy

«ITpou3BOACTBO IEHHBIX BH/IOB PBIOBI Ha 2012— 2024 rr»

«Co3aHie COBPeMeHHOr0 BbHICOKOTEXHO/IOTHYHOT0 KOMILIeKca Mo /{00bIue U

r1yookoii mepepaborke HedTH». (ODTOT TIPOEKT HAXOAWUTCS B  CTaAud

WCCIeJoOBaHUs ¥ OM3HEeC MPOeKTa)

CTpouTe1bCTBO MHOTONPO(UIBHOT0 )KMBOTHOBOYECKOr0 KOMILJIEKCa».
IIpoekt «CTpOUTE/NBCTBO 3aBOja MO MNPOU3BOACTBY MeJULIUHCKOIrO

crekaa», riepsoe B Poccum u CHI' 1ipoM3BOACTBO BBICOKOKAUeCTBEHHOI'O

MeJUI[MHCKOTO CTeK/a THUAPOIUTHYeCcKOro Kaacca. [loTpeOHOCTb B MeIUIIMHCKOM

cTekie B Poccun B TeueHHe OMDKaMNIINAX JIET 6Y,Z[€T TOJIBKO BO3PdCTaTh B CBA3U C



repexo/ioM hapMUHAYCTPUU Ha MeXAYHapOAHbINM cTaHAapT B 2015 roay, a Takxke
peanu3aliier  CTpaTeruueckod TOCyZapCTBEHHOW TIPOTpaMMbl  TMOJJEeP>KKU
OTeUeCTBEHHOI'0 (papMarieBTUUeCcKoro mnpou3BofcTBa «Papma-2020». 70% ot
o0I1leii CTOMMOCTH TPOEKTa TMOKPhIBAeTCsS TOCYAapCTBEHHBIMUA TapaHTUSMH Pd
nocpeactsoM OAO «Kopnopauus passutrs CeBepHoro Kaskasa».

Takum 00pa3oM COCTOSIHHME U TepCIIeKTHBA Pa3BUTUsS WHBECTULIMOHHOTO
noteHrasia PCO-AnaHuss TOBOPUT O BO3MOXXHOM 3(PheKTUBHOIO0 HMX pa3BUTHUS,

UTO AaCT HallleMy PETrvOHY BBICOKHME 3KOHOMHUYECKHE TT0KA3aTe/IU B ITIEPCITIEKTHUBE.

(Cnoup16)BeiBoabI
Takum o6pa3oM MpoaHaIM3UPOBaB MHBECTULIMOHHYIO CTPATErHio
Ha MprMepe Halllero perdoHa B CJI0’KHBIX COBPEMEHHBIX

5KOHOMMUYECKHX YC/JI0BUAX MbI BbIJ|€/IN/IM TPU OCHOBHE HarlpaBJIeHus
1.0Opranu3alioHHble UHCTPYMEHTHI:

- WudbopMaiimoHHOe obecrieueHre IBUKeHUS KalluTala:

- TIpaBOBast 3all[iTa OT HeJ0OPOCOBECTHOM JIe/IOBOM MPAKTHKY;

- COTPYAHUYECTBO C MeXXIyHapOJAHBIMU UHBECTULIMOHHBIMU yUpeKeHUSAMU;
- COTPYJAHUUECTBO C KOPIIOPaTUBHBIMU 00beIMHEeHUSIMH TIpeITIPUHUMAaTeIel;
2.HanoroBbie UHCTPYMEHTHI:

- pa3paboTka MpejyioKeHHW TI0 HAjoroBbIM TipedpepeHIMSM UM JIbIOTaM Ha
TeXHOJIOTUUECKUM KamnuTaj, TPUBAEKAeMbIMi C BHEIIHEro pbIHKA: TOBapHbIE
TeXHOJIOTMU;- TIPOU3BO/ICTBEHHBIE TEXHOJIOTUH; TEXHOJIOTUU YPaBIeHUS;

- pa3paboTka TIpeJjioXKeHW M0 HaJO0TrOBbIM TipepepeHIUsIM U JIbroTaM [I/Ist
VHBECTOPOB, TPeJOCTaB/SIOIIUX [IOTOCPOYHble HHBECTULIMOHHbIE KDEIUThI
KpaeBbIM MTPOU3BOJUTEJISIM.

3.D1HaHCOBbIE UHCTPYMEHTHI:

- pa3paboTKa yC/I0BHI MpeA0CTaBIeHNs KPaeBbIX MHBECTULIMOHHBIX KPeIUTOB
Y MeXaHU3MOB KOHTPOJIsI 10 3aliMaM MeCTHbIM (hpMaM ¥ BHEIITHUM WHBeCTOPaM;
- pa3paboTka (HUHAHCOBO — 9JKOHOMMUYECKMX MeXaHU3MOB HETIPSIMOTO

CIJI/IHaHCI/IpOBaHI/IH BHEIIHUX MHBECTOPOB Uepe3 HOKyr[aTeJ'IEI\/’I TMPOAYKINH.



- COBMECTHOe (pUHaHCHMPOBaHUe MPOTrpaMM Pa3BUTHUSI C UaCTHBIM CEKTOPOM.
- pa3paboTka (bMHaHCOBO-3KOHOMUUYECKUX MeXaHU3MOB pasBUTHUS
VHHOBALIMOHHOM C(epbl pervoHa.

[Tocne TOro, Kak HauHeTCsd peaju3alusi OCHOBHBIX  TOJIOXKEHUH
WHBECTULIMOHHOM CTpaTerud pa3BUTHs pervoHa, HeoOXOAWMO OCYIIeCTB/STh
TOCTOSIHHbIE MOHUTOPUHI COCTOSIHUSI MHBECTULIMOHHOUW cdepbl B pervoHe. Ilpu
3TOM 0coboe BHUMaHUe CjeflyeT y[enuTb pe3y/IbTaTUBHOCTA WHBECTUIIMOHHOU
TIO/TUTUKU

TakuM 06pa3om, MHBECTULIMOHHAS CTpaTerys perioHa, chopMrpoBaHHas Ha
OCHOBe OLIeHKM WHBeCTUI[MOHHOM TIpUBJ/IeKaTeTbHOCTH, TI03BOJIUT 00ecreumnTh
peasu3aliii0  TIPUOPUTETHBIX 3a/laud  COL[MAJbHO-35KOHOMUUECKOTO  Pa3BUTUS
pervoHa v ONTHMHU3UPOBaTh pecyOIMKaHCKHe MHBeCTULIMOHHbIE PeCypChI.

CIIOCHUBLO 3A BHUMAHUE



