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BBEOEHWE

AKTYyaJIbHOCTb TeMbl. CJIOXKHOCTb, BbICOKU Hay4YHO-TEXHUYECKNN YPOBEHb N AMHAMU3M Pa3BUTNA COBPEMEHHbIX
npeanpuaTuUin BolABUratloT HeobxoaMMocCTb rybokoro nsydeHua npobnem ynpasneHns peasabHbIMU UHBECTULNAMUN
Ha NpeanpuAaTnax. Boibop TeMbl nccnenoBaHmns Hbia CBA3aH C 0CO3HaHNEM HEOHXOAN-MOCTU KOMMIEKCHOrO,
MHOI0ACMNeKTHOro n3yyeHns npobaemsl ynpaBne—HUA MHBECTUPOBAHNEM.

CTeneHb N3y4eHHOCTU. MHOrne BONpoCkl TEOPUX U MPAKTUKN yripassieHns hopMmnpoBaHmMeEM U hMHaHCMPOBaHNEM
WHBECTULMOHHOWN CTPaTErmm oCBEeLLEeHbl HeAOCTAaTOYHO, U TPebyloT CBOEro Hay4HOro 060CHOBaHMS.

Llenbto paboThbl ABASETCHA paCCMOTPEHME TeopeTNYeCKUX OCHOB MHBECTULMI, BbIGOP ONTMMasbHbIX UCTOYHUKOB
WHBECTULMOHHOWN AeATeNbHOCTU NpeanpusaTus.

B cBsi3n € 3TOW Lesiblo CTaBATCA 3a4ayu:

- onpenennTb pealjibHble UHBECTULNN,

- PacKpbITb CYLWHOCTb MHBECTULNOHHOWN AeATeIbHOCTN,

- OLEeHUTb MEeTOoAbl yrpaBieHN NHBECTULMOHHOW CcTpaTerven,

- NpOaHaNN3NpPoOBaTb NMHBECTULIMOHHYIO AEATENbHOCTb NPeanpuaTus,

- OLeHNTb 3PPEKTUBHOCTb €ro UHBECTULIMOHHON AeATesIbHOCTU.

Ob61bekT paboThl - peasibHble UHBECTULNN.

MpeomMeToM nccnefoBaHUS BbICTYNAKT YCI0BUA U PaKTOPbl peasnbHbIX NHBECTULMN NpeanpuaTuns.

ba3a nccrnepgosaHus - Matepuanbl KoMmnaHum AMX «MunpaTopr».

MeTonabl - aHann3, CUHTe3, CpaBHEHMe,

MpakTnyeckas 3Ha4YMMOCTb - pa3paboTka OCHOB yJIyYLLIEHNA MHBECTULMOHHOW CTpaTernm npeanpusaTus.
CtpykTypa paboTa: paboTa COCTOMT N3 TPeX OCHOBHbIX YacTen.

B nepBon rnaBe packpblBaeTCA CYLHOCTb peasibHbIX MHBECTULNIA N MHBECTULIMOHHON AeATeNbHOCTU NpeanpusaTus.
Bo BTOpOM rnase npoBoAnTCS aHaIn3 MHBECTULMOHHOWN OesATeIbHOCTU Ha npumepe AMNX «MupaTtopr».

B TpeTbel rnase pa3pabaTbiBaloTCA Mepbl MO YAY4YLIEHWNIO NHBECTULMA KOMAAHWN,

1. TEOPETUYECKWNE OCHOBbI VIHBECTVILI,I/IOHHOI7I DEATENBbHOCTW MPEANPUATNA
1.1. NoHATNE N CYLHOCTb UHBECTULMIA NPEaNPUATUS, Kaccudukaums, Buabl, CybbekTbl MHBECTULIMOHHOM
NesaATeNbHOCTN, yNpaBiieHne NHBECTULNAMN
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DKOHOMUYecKas Npupoaa MHBECTULUIA CBA3aHa C NpoLeccaMmn pacluMpeHns Npon3BoACcTBa U C MCNOJIb30BaHMEM
4acTW AOMOJIHUTENbHOro 06LWEeCcTBEHHOrO NPOAYKTa, YTOObl YBE/INYMTbL KOJINYECTBO N Ka4eCTBO BCEX 3JIEMEHTOB
3KOHOMUYECKOMN CUCTEMbI CTPaHbI.

NCTOYHUK MHBECTULMIA BblipaXkaeTcsa Yepes oHAblI HaKoNIeHn, i cbeperaeMyto 4acTb HaLMOHaJIbHOro A0X0Aa,
KOTOpas HanpaBAseTCs Ha yBeNIMYEHUE U POCT NMPON3BOACTBEHHbIX (DaKTOPOB, Ha OOHOBJIEHNE U3HOLUEHHbIX
CcpencTB NPOU3BOACTBA B BUJE aMOPTU3aLMOHHOIO OTYUCIEHNSI MPeanpUsATUS.

NHBECTULMOHHaA AeATeNbHOCTb NPeAnpUATUSA HanpaB/ieHa Ha OCYLLLEeCTBJIEHNE KannTasloBIOXKEHW, peanbHbIX
UM OUHAHCOBbIX, C Lenbio obecnedyeHuns 6onbluel IKOHOMUYeCKol NpubbLINBEHOCTY cBoero 6MsHeca B byayuiem.
PeasibHble MHBECTULINN - 3TO BNOXKEHUSA AEHEXHbIX CPEeACTB NPeAnpuaTUA B OCHOBHOW KanuTaJsl, B KanuTabHbIf
PEMOHT, B NPUPOCT 060POTHOro KanuTana u HeMaTepuasibHble 06bEKTbI (IMLLEH3UMN, HOY-XaY, pekaama U T.4.).
®UHaHCOBbIE MHBECTULNMN CBA3AHbI C BIOXKEHUSMU CPEACTB B Pa3/iniHble (PUHAHCOBbLIE MHCTPYMEHTbI — LleHHbIe
6ymaru, 1eno3uTsl, LeneBble 6aHKOBCKME BKNaAbI.

NHBECTULMN MOTYT UMETb TaKTUYECKNE N CTPAaTErnyeckme Lenan. TakTuyeckme Leam KoOMNaHum cBsi3aHbl C
HeboNbLLIMMN CyMMaMy CPeLCTB U He Hanpas/ieHbl Ha MoOAUMUKALMIO AeATeNbHOCTU nNpeanpusaTus [3, c.69].
CTpaTernyeckme MHBECTULMN - 3TO BJIOXKEHUSA KPYMHbIX CYMM KOMM@HUM B pa3/iMyHble MPOEKTbl U CBA3aHbI C
MOLepHU3aLMen fesaTenbHOCTU. Peannsaums KpynHbIX CTpaTernyeCKnx MHBECTULMOHHbLIX MPOEKTOB BJIEYET 3a
cobon cyliecTBeHHoe yBenmyeHne npubuiain n puckos komMmnaHun. Ecnm yacTHasa kopnopaums 6epeTcs 3a
pa3paboTKy CBEPX3BYKOBOI0 KOMMEPYECKOIro TPAaHCMOPTHOro caMoJsieTa, 4To obonaeTcs en B 4 mnpa. 4O, 3TO
byneT cTpaTermyeckoe pelueHune. YacTo cTpaTernyeckme NHBeCTMLUMM He 6asnpyoTcs Ha AeTallbHbIX
KOJIM4ECTBEHHbIX aHaIn3ax n3-3a HEBO3MOXKHOCTU MOJTYYUTb MPUBAN3NTENBHYIO OLLEHKY By AyLLINX AeHEXHbIX
noTokos [3, c.70].

NHBeCcTUUMNS - 3TO aKTUB UK NpeaMeT, MPpMobpeTeHHbIN C Lenbio NoNy4YeHNs [OX04a U NOBbILIEHUS CTOUMOCTH.
MoBbILLIEHE CTOMMOCTMN OTHOCMTCS K YBEJIMYEHMIO CTOMMOCTY akTUBa C Te4eHneM BpeMeHu. Korga nHameug
nokKynaeT TOBap B KaYeCTBe MHBECTULMN, HAMEePEeHMe COCTOMT He B TOM, 4Tobbl NoTpebnaTb ToBap, a Ckopee B
TOM, 4TObbI UCMoNb30BaTb ero B byayuieMm ana cos3faHusa boraTcTea.

NHBecTULMSs BCcerpa cBsizaHa C 3aTpaTol Kakoro—nmbo pecypca CerofHsa — BPEMEHW, YCUNUiA, AeHEr UM aKkTMBa -
B Hagexxae Ha bosnbllylo oTaavy B OyayLieM, 4eM Ta, 4To 6bina BIOXKEHa U3HavanbHo. Hanpumep, nHBecTop
MOXKeT MprnobpecTy AEHEXXHbIA aKTUB Ceryac C MbIC/IbIO, YTO 3TOT aKTMB MPUHECET A0X0A B byayliem nam nosxe
6yneT npondaH no 60nee BLICOKOM LeHe C Lebio Noayv4eHns npubsinm.

NHBecTuums npeanonaraeT UCMNOJib30BaHUE KanuTasa CerofHs C Lesbio YBEJIMYEHNSI €ro CTOUMOCTUN C TeYEeHUEM
BPEMEHU.

NHBecTuums TpebyeT BNOXKEHNS KanuTana B paboTy B BUAE BPEMEHU, IeHer, YCUIUiA 1 T.4. B Hapex e Ha
6onbluyto oTaadvy B byayliem, 4em Ta, 4TO Bblsia BNOXKEHA N3HaYasbHO.

NHBECTULMN MOTYT OTHOCMTLCS K JIIOBOMY CpenCcTBY MW MEXAaHU3MY, NCMONb3YyEMOMY A nosyvyeHus byayuiero
foxofa, BKoYas obnmraumm, akuum, HeABUXUMOCTb UN aNbTePHaTUBHbIE MHBECTULMN.

NHBecTnummn obbIHHO HE COMPOBOXKAAITCA FrapaHTUAMU BbICOKOM AOXOAHOCTU; B KOHEYHOM UTOre MOXHO MOJYy4YnTh
MeHblle AeHer.

NHBecTUuMn MOryT ObITb ANBEPCUDULIMPOBAHbLI /1 CHUXKEHUS PUCKA, XOTSA 3TO MOXKET CHU3NTb MOTEHL A bHbINA
noxon.

AKT MHBECTMPOBaHNS NMEET Liefiblo NoJlyYeHe 0oxXona U yBenvyeHne CTOMMOCTU C TEHEHNEM BPEMEHU.
NHBECTULNS MOXKET OTHOCUTBLCA K I0BOMY MexaHn3My, UCNoJib3yeMoMy A5 NojyyYeHuns byayuiero goxona. 3To
BKJIlOYaeT B cebs Mokynky ob6anrauuii, akUmn nam HeaBMXUMOCTIW, CPean APYrux NpMMepoB. KpoMe Toro, nokyrka
HEeZBMXMMOCTU, KOTOpast MOXeT OblTb NCNOMb30BaHa A1 NPOM3BOLACTBa TOBApOB, MOXXET pacCMaTpUBaTbCA Kak
nHBecTuumna [8, c.651.

B uenom, noboe aencTere, NpeanpuHMMaeMoe B Haex e Ha nosyyeHue byayumnx 4OXon0B, TakKe MoOXeT
paccMaTpuBaTbCA Kak MHBeCTUUMSA. Hanpumep, npu Boibope fononHUTENbHOro obpa3oBaHuns Lesbio 4acTo
ABNSETCA paclUMpPeEHNEe 3HAHWIA N COBEPLUEHCTBOBaHME HaBbIKOB. MepBOHaYaibHble 3aTPaThl BPEMEHMW Ha
nocelleHne 3aHATUIA N AeHer Ha onnaTy oby4YyeHuns, Kak Mbl HafleeMcsl, NpUBeAyT K yBenyeHuto 3apaboTka B
TeyeHne Kapbepbl CTyAeHTa.

MOCKONbKY MHBECTUPOBAHNE OPUEHTUPOBAHO Ha MOTeHUMan byayLiero pocTa UM goxona, C UHBECTULMAMY
BCerga CBsi3aH onpefesieHHbI YpoBeHb pucKa. IHBECTULMM MOryT HE MPUHOCUTbL HUKAKOro foxoAa uam
(haKTNYEeCKN TEPATb LLEHHOCTb C TEYEHMEM BpeMeHU. Hanprumep, KOMMNaHus, B KOTOPYIO Bbl MIHBECTUPYETE, MOXET
0b6aHKkpoTUTbLCA. C APYrof CTOPOHbI, CTEMNEHb, Ha NONYYeHNE KOTOPOW Bbl TPATUTE BPEMS U LleHbIN, MOXET He
NPUBECTU K CUJIbHOMY PbIHKY TpyZAa B 3Tol obnacTtu.

MHoOrve NHBeCTULUMM MOryT ObITh NpUBAEYeHb! A5 nosyvyeHns 6osee BbICOKOM JOXOAHOCTU (M Bosiee BbICOKMX



noTepb) C MOMOLLbIO MPOU3BOAHLIX MPOAYKTOB [6, C.165].

Taknm obpa3om, NHBECTUPOBaHNE NpencTaBnseT cobon acnekT AeaTeNbHOCTUN NpakTuieckn nobon opraHusaumm,
KoTopas cTpeMuTcsa obecrnevynTb peHTabeNbHOCTb CBOEN AEATENIbHOCTU B A0JITOCPOYHON, @ HE TOJIbKO B
KPaTKOCPOYHOW NMepcreKkTuBe.

1.2.Noka3aTenn apPeKTUBHOCTN NHBECTULMOHHON AeATESIbHOCTHU

OcHOBHOW crocob OUEeHNTb YCMELWHOCTb MHBECTULUIA - 3TO pacCYnTaTb peHTabenbHoCTb nHBectuymn (ROI).
PeHTabenbHOCTb MHBECTULMN n3MepsaeTcs Kak [11, c.116]:

PeHTabenbHOCTb MHBECTULMIA = (TeKyLlas CTOMMOCTb MHBECTULMN - [lepBOHaYasibHas CTOMMOCTb MHBECTULIUIA) /
MepBoHa4YabHasA CTOMMOCTb UHBECTULNIA

PeHTabenbHOCTb MHBECTULMIA MO3BOJISET COOTBETCTBYOWMM 06pa3oM CpaBHUBATbL Pa3/iNyHbIe NHBECTULUN B
pa3HbIX OTpacnsax.

Yuctasa npueepeHHasa ctommocTb uan NPV (oT aHrn. 'Net Present Value') npeactasnseTt cobon TeKyLLyo CTOMMOCTb
OEeHeXXHbIX MOTOKOB, C y4eToM TpebyemMon HOPMbl [OXOLHOCTM NMPOeKTa, N0 CPaBHEHUIO C NepBOHaYasibHbIMUN
nHBecTnumnaMn. Ha npaktmke NPV - 3To MeTOA OLEHKN OO0XOOAHOCTU UHBECTULUNI NN peHTabenbHOCTH
MHBECTUUWNI ONA NPOeKTa Uan KanuTalibHbIX pacxofoB. PaccmaTpuBas Bce byayuime geHe)XHble MOTOKN, KOTOopble
Bbl OXKMAaeTe OT MHBECTULWIA, N NepeBOASA 3TV NOTOKN B CEMOAHSALLHION CTOMMOCTb, MOXKHO PELNTb, BbIFOAEH 1N
npoekT. Ecnn NPV oTpuuaTenbHbIA, TO NPOEKT HepeHTabeneH. B KOHEYHOM UTOre 3TO NPUBEAET K yTe4Ke
OEeHeXHbIX cpencTB U3 busHeca. OgHaKo, ecn NokasaTe b MOJOXKMUTENbHbIA, MPOEKT MOXKHO MPUHATL. YeM
60JblUe NONOXKNUTENbHOE YMCo, TeM Bosiblue Bbirogda AJ151 KOMMNaHUW.
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