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KOHIEINTYAJNIBHASYI MO/IEJIb
IHHOJATOTOBKU CIEIHWAJUCTOB
<IIPO®U-UHBECT»
(nepconudunuposannbii noaxox)

J100muna Coxoaoea,

npogeccop kaghedpor IxonomuKu u Menedxmenma
Xapovrosckozo nayuonarviozo ynusepcumema paduoanexmponuxu

a IPOTAXEHUU MNOoCaeJHUX JBYX-Tpex 11EeJIhIO COBpeMEHIIOf[ MHBECTUITMOHHOMH JeAaTe b~

JIET OCHOBHbIE SKOHOMHYECKHE TOKa3aTe- HOCTH  siBJIIeTCs  obecTieveniie 3 peKTHBHOrO
JiM B YKpauie XapakTepusyloTcsl Mo3H- (DYHKUMOHWPOBAHUSI  [PEANPUATHI, BBICOKHX
THBHOM JMHAMUKOH usMenenuil. [lanmnble, Xapak- TEMIIOB MX Da3BHTHSI, BHICOKOTO YPOBHS KOHKY-
TEPU3YIOLINE U3MEHEeHNe TAKHX ToKasaTeei, Kak PEHTOCIIOCOGHOCTH, YTO B 1[€JIOM OKAXKET MO3U-
BAJIOBOIT BHYTPEHHUIT TPOMYKT, TeMNbI TpHpocTa/  THBHOE BJIHSHHE Ha Ja/bHeiiree PasBHUTHE KO-
CHIDKEHHSI OGBEMOB NMPOKIMH U TTPOU3BOITE - HOMHIYECKHX TIPOI[ECCOB B CTpaHe.
HOCTH TPYAA B IIPOMBINIIEHHOCTH, TIPUBEAEHDI B Baxcuetiumy  axkropom peamusannm  aTux
Tabu. 1. BO3MOYKHOCTEH SBJACTCS CUCTEMHAS! TOJArOTOBKA
Kak suano, neprox 1999-2000 rr. cran mepe- CTENHANCTOB IS Cy6GbEKTOB WHBECTUIIMOHHOM
nomubiM. [locste mmresbHoro neprona axoHOMI- AeATeNbHOCTH. Pelenue KoMIiekca BOMpPOCOB,
YECKOr0 KPH3HCA BIIEPBbIE B CTpaHe HaGJI0aeTcs CBA3AHHBIX C TPHHATHEM ONTHMAJbHBIX WHBE-
POCT HAIMOHAIBHON 5KOHOMHKH. KITOroBBIM pe- CTHI[HOHHBIX DEUIEHUI B YCJIOBMSX HeCTaGHJIb-

3yJbratoM crabuimsatmu B 1999 r. cran pocr HOCTH BHEITHeH cpe/pl, TPeGyeT TOCTATOMHO TiTy-
06bEMOB TIPOMBIIILIEHHOH TIPOAYKIMK Ha 4 %, B GOKUX CITeIMATBHBIX 3HAHMH, KOTOPBHIMU BJIAJIEIOT

TOM YHCJIE ITPOU3BOCTBO TOBapOB HapPO/HOTO I10- WHBECTHIIMOHHBIE MEeHEeKephI. Taxknx crierua-

Tpebaennst Ha 7,2 %. B 2000 r. mosutHsHas - JIMCTOB B CTpaHe ITOKa ellle SBHO HeJ0CTaTOYHO.

HamuKa coxpanuiack: BBIT ysemmunnca na 6 %, Kpome Toro, skonommueckast CUTyallls, BHeNI-

06beM MPOMBINILIEHHOT npoxaykuuu — mua 12,9, HsISL Cpe/ia MO/IBEPIKEHbI HEeMPEPBIBHBIM H3MEHe-
CeJIbCKOXO3ANCTBEHHOM TIpo/yKkiy — Ha 9,2 %. HMSM, YTO BJIEYeT 32 co6oil HEOGXOAMMOCTD OTie- [
CPIHTESI/IPYIOUII/IM PE3YyJIbTATOM CTaJjia aKTH- PaTUBHOTO COBEPHIEHCTBOBAHUS TIPAaKTHKH ynpas- ﬁ

BU3AINA MHBECTULIMOHHOW AeATEeJIbHOCTH Tpen- JIEHNST MHBECTULIMOHHON AeATE/IbHOCTHIO TI0 BCEeM |
IIPpUATHS, KOoTOpasa xapalcTepnsyeTc;[ TmoKasaTte- HEpapXuiecKnMm YPOBHAM yTIpaBJIEHUS. ﬂO Ha- i

JIAMU, TIDUBEJIEHHBIMU B Taba. 2 0 JaHHbIM CTOSUICr0 BpPEMEHH YKPauHCKHE CHelUaJUuCTbI E
YKpauckoit MapkeTuHroBoit rpynsr [2]. 3a4acTyio TPUMEHSIOT 3apyGeXHBbI OMBIT, He i
Kax BUAHO, B II€JIOM I{aGJIIO[[aeTCH TIO3UTUB- y‘II/ITbIBaIOIHHfI B JIOCTATOYHOI CTEIEeHn CIeiu- ]

Hasd AWHAMHKA OCHOBHBIX ITOKasaTeJiei NHBECTU- (I)M‘{QCKI/IX yCJIOBHﬁ NPOTEKAHUST WHBECTUIMOHHBIX

ITUOHHOIT JACATEJTbHOCTH B CTpaHe. IIPpOLECCOB B Harei CTpane. 910 TIOpOXKAaeT

B coBpemennbix ycsoBusx mmBecTHim — oc- OTIpe/ieNIeHHyI0 TIpo6aeMy B cepe 06pasoBamms,

HOBa PasBUTHA IPEATPHATHI, OTpacJeii, peryo- COCTOSIIIYI0 B HEOOGXOAMMOCTH KAuecTBEHHOH TOJ-

HOB, 3KOHOMHUKH CTpaHbl B I[EJIOM. OcnoBHoMH TOTOBKM U TIEPETIOATOTOBKH CIEIMAJIUCTOB B 00-

Tabruya 1

JMnaMuKa usMeHeHHs BKOHOMHYECKHX noxasareJei [1]
FlokasaTeric MpoueHT Kk npeabliayLemy rony

1997 1998 1999 2000 2001 (7 mecsues)

Temnbl fpUpoCTa/CHUKEHNS: |
06bEMOB NPOMBILLIEHHOM NPOAYKLK -0,3 -1,0 4,0 12,9 17,9
NpOU3BOANTENLHOCTU TPyAa 71 3.9 9,6 16,5 HeT aaHHbIx

ViaMeHeH1e BanoBoro BHYTpeHHero npoaykra (BBI) -3 -19 -04 6,0 10,5

|
Tabauya 2 ‘
Ilokazaten MHBECTHIHOHHOI AesTEALHOCTH npeAnpusTHii YKpauHbl

Mokasatens 1997 1998 1999 2000 2001

Banosbie UHBECTULWM, MIH TPH. 13 958 17 552 19 481 25600 20035

YacTb BanosbIx uHBecTuumit B BB, % 13,40 13,46 13,80 14,98 15,21

MHAeKC uaMeHeH!si BanoBbIX UHBECTULMI

B Nocneaylowem roay no CpaBHEHNIo C NPeabIAyLLM - 1,26 1,11 1,31 0,78

MHaeke uameHeHus 4acTv BanosbIx MHBECTUUMIA B BBIM

B NOCNEAyoWem rofy no CpaBHeHMIO C NpeabiayLium - 1,00 1,03 1,18 1,02

© 1. Cokonosa, 2002 131
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rocynapcTeo

agMuHUCTpaums

rocypapcTBeHHble MHBECTULINOHHBIE UHCTUTYThI
o0LecTBEHHbIE OpraHn3aumuu

~

MHCTUTYLIMOHAMbHbIE MHBECTOPbI
MHBECTOPbI, B TOM Yucre 3apybexHble

KOHHCHTyaJIbHaH MO/JI€Jb NMOATOTOBKH CIEIHAJHCTOB «HPOCl)M—H}IBeCT»

JIACTH WHBECTHUIMOHHON [esTeJIbHOCTU B CXKaTble
CDOKII.

VI3BecTHO, YTO B 3artaHbIX CTpaHaX COTHU TbI-
CSTY YACTHBIX KOMIIAHWil, OOILIECTBEHHBIX Opraiu-
3alMi, MPEeATIPHHIMATe el TOJb3YIOTCs yCIyraMu
PO ecCHOHANI0B — KOHCYJIbTAHTOB B 06MacTH
yIpaBJeHns: BOOOUIE U yHNpPaBJEHUSt WHBECTHIIHOH-
HOM JIeATeJbHOCTBIO B YyacTHOoCcTH. Bo MHOrMX crpa-
HaX CO3/@Hbl ACCOITHAIINU KOHCYJIbTAHTOB, B TOM
YHC/Ie MEX/YHAPO/HDIE ACCOLMAINH, UJeHbl KOTO-
PBIX 3aHMMAIOTCS] YHPABJIEHYECKUM KOICYIbTHPO-
BaHMEM Ha OCHOBE TPOQECCHOHAIBHDIX KOIEKCOB.
Ynpasaenueckoe KOHCYAbMUpoGanue —
MO He MOAKO npogheccus, HO u memod cosep-
wencmeosarus npaxmuxu ynpaeaenus [3]

KoHcyJibTipoBaHue M0 BOTIPOCAM YINpPaBJIEHNUsT
(management consulting) jasBHO B MHpPe NpH-

132

3HAHO BaXKHOW T1podeccHoHaTbHON  CIyKOOIi,
KOTOpasi TOMOTaeT PYKOBOAWUTENSAM IIPeANpH-
stuil, (uUpM, OpranMsalil aHaJIU3UPOBATH W
peuiars CTosIlIue Tepeji HUMH NpaKTHYecKHne 3a-
Jaul, a TakyKe yCBaMBaTh IIePeIOBOIT OIIBIT.

JIsl aKTUBH3AME PLIHOYHBIX ITpeo6pasoBa-
Huii B CTpaHe 3KOHOMHUKe U OOIIECTBY, KpOME
paoTalolnX 3aKOHOB, HYXHbBI peasblible ei-
CTBHSI KOHKPETHBIX JIHI, CTPYKTYp, OpTaiu3aimii
B cdepe uHBeCTHIMOHHON aesitenbHocTH. OKa-
3aHMe peasbHOil MPAKTUYECKOH MOMOIH B 3TOM
JleJie MOYKeT ObITb BO3JIOXKEHO Ha IOBYIO MHBE-
CTUIHOHHYIO CTPYKTYPY — HMHCTHTYT CHCTEMHBIX
CHEIMATHCTOB — COBETHHKOB (KOMCYJIbTAHTOB).
[TepconnduipoBainbiil TOAXOA K paspaboTKe
KOHIIENTYAJbHOH MOJeNN TOATOTOBKHU CIIEIva-
JINCTOB «TPO(U-HHBECT» OTPa’keH Ha CXeMe.
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Muccusi HHCTHTYTa CHCTEMHDBIX CHEHAINCTOB
3aKJIIOYAETCS] B OKA3aHMM IIPOOJIEMHBIM KJHEH-
TaM CBOEBPEMEHHOM MpOdecCHOHaNbHON TIOMO-
M B 00J1aCTH WIIBECTUIIMONHON [esITeTbHOCTH.

IIpobaemunoiit Kauenm — smo yLacmuux
UHBECMUWUOHHOZO  PbIMKA, UMEIOWUll  naxem
npobaem (3adau), mpebyowux KedruGuuupo-
6aANHHO020 peweHus «nod KUy HA YCI0BUAX
63AUMOBVIZ00H020 COmMpYyOHUUeced U KOHPU-
denyuaivrocmil.

Konmenmueit #0BO# CTPYKTYpPBl  SIBJISIETCS
UHTErPHPOBAHHAS, OPHEHTUPOBAHHAS Ha IIpPO-
6JIeMHOT0 KJyimenTa ¥ NpuobLIb dusocodus pbl-
HOUHBIX OTHOIIEHWH B c]epe WHBECTHIIHOHHOM
JIesITeIbHOCTH.

Crpareriueckasi 11eib — (hopMupoBaHue IpH-
BUJIETHPOBAHHOTO MHCTHTYTA IMOATOTOBKU HIIBE-
CTHITHOHHDIX COBETHUKOB (KOHCYJIBTAHTOB «ITPO-
du-unsecT» ).

Moo copMyIMPOBATL  CJICAYIONINE TTPUH-
LWIBl  MOATOTOBKHM CMEIHAIHCTOB  <«TIPO(H-HH-
BECT»!

e KOMMepyecKkasd OCHOBa 00ydIeHus;

e HaJWYle JNILJIOMA O BBICIIEM 06pa3oBa-
HUM, PEKOMEH/IATEIbHOTO IIChbMa, pe3ioMe U Ha-
TpaBJleHus] OPraHU3aLH1, PEeITPUSITHS;

e KPaTKOCPOYHOCTh 0Oyveins (opueHTupo-
BOYHO — 3 MecsAna).

Ha sramne nmoarotoBxu (opMUPOBaHIs HOBOI
WHCTUTYIHOHAJIBHON CTPYKTYPDI CJIeLyeT paspa-
Gorarb NpohecCHOHANLHBII KOMEKC; MaKeT IHe-
06GXOANMBIX YYPEIUTENbHDIX JOKYMEHTOB; KOM-
rieke Meporpustiuit «public relationss u opra-
HHU3ALOHHBIX MEPOTIPUSTHH B paMKaX ITPaBOBO-
rO TOJIST CTPAHbBI; IMaKeT y4eGHO-METOAMYECKIX
MaTepHaIoB, a TaKkyKe [TPOBECTH MApKeTUHIOBbIE
MCCJIE/IOBAHKS € LEJIBIO TIPOTHO3UPOBAHUA CIIPO-
ca Ha TOATOTOBKY CITEIHAJIHCTOB  <ITPOQH-
unBects U copMHPOBATb MOPTHETb 3aKa30B, B
TOM YHCJI€ Ha MEePCIEeKTHBY.

TlogrorossieHtbie cOBETHUKN (KOHCYJIBTAHTDI)
M0 MHBECTHIMSIM MOTYT OKa3bIBATH KOHCAJTHH-
TOBbIE YCJIYIH PA3JHYHBIM YIACTHUKAM MHBECTH-
[MOHHOTO PBIHKA, B TOM UMC/E DbIHKA PeaIbHbIX
U (DMHAHCOBDBIX aKTUBOB.

YuacTHUKaMi HHBECTUIMOHNOIO PbIIKa, T. €.
cyObeKTaMil MIBECTULIIOHHOI [IeTENBHOCTH, sIB-
JISTIOTCSL:

e TOCY/lapPCTBO, TOCYAAPCTBEHHBIE HHBECTU-
IMOHHDIC HHCTUTYTBI;

e HENpaBUTEIbCTBEHHbIe OGIIECTBEHHbIE OpP-
raHM3aluy;

© JIMUINCTPALMS BCEX YPOBHell ympasiie-
HHS;

MHOCTPAHHbIE KOMITAHUU;
UHCTUTYI[OHAJIbHBIE HHBECTOPDI,
[IpeAnpHATHSI BceX GOpPM COOCTBEHHOCTH;
TIPOEKTHBIE U CTPONTEIbHBIE OPraHU3aIiH;
MHBECTOPBL.

IIpenmpusaTus U opranusaluy B rocygapcr-
BEHHOM CEKTOpE SIBJITIOTCS OYeHb BAXKHBIM PbI-
xoM aas coeTHUKoB (KomncyJsibrantos). [nara-
30H KOHCYJbTATUBHBIX 33/IaHNil B TOCCEKTOpe
pecbMa 1MpoK. OHM MOTYT Kacatbest 000
dynkunonanpHoit obmacti ynpasaeHus B cdepe
MHBECTUIIMOHHON [IESITEIBHOCTH, BOIPOCOB (HOp-
MUPOBAHMS WHBECTHIHOHHON IOJUTHKHA U CTpa-
TErMH CTPAHBI, PETMOHOB, TOPOJIOB, WHBECTHULIMOH-
HOr0 KOPIOPATHBHOTO TUIAHMPOBAHMS U OPraHu3a-
MY Pean3aliyi UHBECTHIHOHHBIX TIPOEKTOB.

B nacrodmeii cratbe MbI IONDBITAJHCh KOM-
NJIEKCHO PACCMOTPETh OCHOBHOM KPYT BOIIPOCOB
(popMHpPOBAaHUA HOBOTO [UIA Hamed CTpaHbl MH-
cTuTyTa COBETHHKOB (IPO(I-KOHCYIBTAHTOB) B
cdepe mHBeCTHUHOHHON nesTenbHocTd. [lo Ha-
[eMy MHEHHNIO, AesITeJbHOCTb 3TOTO HWHCTUTYTA
BO MHOTOM MOJXET OIpeNeNNTh HAMPABIEHUs U
TEMITbl Pa3BUTHS HAIMOHAJIbHON 3KONOMHKH B
nepcreKTuBe.
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