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Bunocnasckuii B.B.

BBenenue

NHBecTMIMOHHAA TNPUBJIEKATEIIBHOCTh KOMIAHMM OCTAa€TCS OJHUM U3
HEHTPAIbHBIX MOHATUNA KOPIMOPATUBHBIX (DMHAHCOB M OLICHOYHOM MPAKTHKHU: OT €€
KOPPEKTHOM JMAarHOCTUKM 3aBUCAT pPELICHHs KaK CTPaTerMYeCKUX, TaK U
nopTdenbHbIX  MHBeCTOpoB.  OcoObIi  HMHTEpEC  MPEACTaBIseT  aHAIM3
MHBECTUIIMOHHOW MPUBIICKATEIbHOCTH KOMIIAHUWA HOBBIX CETMEHTOB pBIHKA, K
YUCIYy KOTOPBIX OTHOCHUTCS OTpAC]b IIEPUHIAa CPEICTB HWHIAMBHUAYaJbHOU
MoOmipHOCTU. B cBoeli crarbe B.B. BuHocnaBckuit paccMaTpuBaeT METOUYECKUE
U TPUKIAOHBIE ACMIEKThl OLEHKM WHBECTULUMOHHOM NPHUBJIEKATEIBHOCTA Ha
npumepe [TAO «BYII XonguHr» — OIHOTO W3 JIMJIEPOB POCCUUCKOTO PBHIHKA
KUKIIEPUHTA.

ABTOp COY€TaeT METOAOJIOTMYECKHN pas3den, B KOTOPOM MpPEICTaBICHbI
MaTpU4YHbIE HHCTPYMEHTHI cTparernueckoro anammza (BCG, McKinsey), c
noipoOHOM (PMHAHCOBOM AMArHOCTUKOM KoMmaHuu 3a nepuoj 2019-2024 roxos. B
paboTe nmokazaHa AMHAMHKa BeIpyukH ¢ 60 1o 14 296 mun pyouneii u EBITDA ¢ 27
no 6 056 mmH pyOseil, Ha ocHOBE 4ero (OPMYIUPYIOTCS PEKOMEHAAINH T10
pa3BuTHIO HampaBieHud B crpaHax CHI, BbeIxomy Ha MAapKeTIUIEMCHl U
IIPUBJICYEHUIO TOCYIAPCTBEHHOMN MOIIEPKKH.

CuibHBIE CTOPOHBI CTATBH

Tema nccnenoBaHus akTyalbHa: PBIHOK KUKIIEpHUHra B Poccuu mepexuBaer
dazy OBICTPOTO pocTa U OJHOBPEMEHHO CTAJIKUBACTCA C PETrYISTOPHBIMH
OTPAaHWYEHUSIMU, YTO JEJAeT OLEHKY YCTOMYMBOCTH JIMAEPOB  OTPaCiIu
IIPAKTHUYECKH 3HAYMMOM 3aa4eil.

ABTOp KOPPEKTHO COYETAET KAuYE€CTBEHHBIE CTPATErMUYECKHE MOACIHA H
KOJIMYECTBEHHBIN ()MHAHCOBBIN aHAIN3, YTO MOBBIIIAET 0OOCHOBAHHOCTH UTOTOBOM

OLICHKH HHBGCTHHHOHHOﬁ IMPHUBJICKATCIIbHOCTHU KOMITIAHUU.



Ucnonbzyemass auHamuka mnokazarened 3a 2019-2024 roabl 1mo3BOJISET
MPOCJICAUTh NEPEX0/l KOMIIAHUU U3 CTaJlUM CTapTamna K CTaauu 3pesioro Ou3Heca,
YTO MOBBINIAECT HH(OOPMATUBHOCTH PaOOTHI IS MOTCHITHAIBHBIX HTHBECTOPOB.

[Ipennoxxennbie  Hampaienuss  pasButusi  (CHI,  mapketmieicsl,
WHCTPYMEHTBI TOCHOIJEPKKH) CHOPMYIUPOBAHBI KOHKPETHO U JIOMYCKArOT
MPAKTUYECKYIO MTPOBEPKY HA TOPU3OHTE OMMKAUIIIUX OTYETHBIX TIEPHOIOB.

IlepcnekTHBBI HCCIEOBAHUSA

JlanpHelimass  pa3paboTka TEMbl BO3MOXKHAa 3a CYET  BKJIIOYCHUS
CPaBHUTEIIBHOTO  aHalu3a C  3apyOeXHBIMH  aHAJOTaMd W OICHKH
YyBCTBUTEJIBHOCTA  WHBECTUIIMOHHOMW  MPUBJIEKATCIIBHOCTH  KOMIAHUM K
WU3MEHEHUSIM PEryISTOPHOU Cpelibl, TApUPHON MOTUTUKH U CTOUMOCTH 3aEMHOTO
kanuTana. [lone3HsiM pacmupeHremM cTajgo Obl TOCTPOCHHE CIICHAPHBIX MOJEeH
JICHE)KHBIX TOTOKOB C KOJIMYECTBEHHOW OLIEHKOM pHUCKA.

3akirouenune

Pa6ora B.B. Bunocnasckoro mpenacraBisieT co0oi 1EI0CTHOE MPHUKIIATIHOE
MCCIIE0BAaHNE NHBECTUIIMOHHOM MPUBJIEKATEIBHOCTH KOMITaHUM Ha ipuMepe [TAO
«BYII XonmauHr», B KOTOPOM CONIACOBAHHO COEAMHEHBI METOJIMYECKUMN
WHCTpyMEHTapuii, (pUHAHCOBas IUAarHOCTUKA M CTPATETUYECKHUE PEKOMEHIAIWU.
ABTOp JnenaeT 0O0OCHOBAaHHBIA BBIBOA O BBHICOKOM WHBECTHIIMOHHOM IOTCHIIHAIIC
KOMITaHUU TIPU YCIIOBUM YIIPABIIEMOCTH PETYISTOPHBIX U ONIEPALMOHHBIX PUCKOB.

Crarps Oyzmer moje3Ha aHAJIWTUKAM, (UHAHCOBBIM MEHEIKepaM U
CTyHEHTaM HKOHOMHUYECKHX CHEUUAIBHOCTEM, HWHTEPECYIOIIUMCS MPAKTUKOU
OIIEHKM WHBECTUIIMOHHOW MPUBICKATEILHOCTH KOMIIAHUKA HOBBIX CETMEHTOB
pbiHKA. M310)KE€HHE OTIIMYAETCS JIOTUYHOW CTPYKTYpOM, ONMOPOM Ha aKTyaJbHbIE
JaHHBIE W COAJIAHCUPOBAHHOCTBHIO OIICHOK. Pexomenayercs k myOnuKanuu B
JKypHale.
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