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BBEOEHWE

AKTYanbHOCTb paboThbl. [lesTenbHOCTb 1060 KOMMaHuM, Tak Nan NHaye, CBsi3aHa C BJIOXKEHUEM pecypCcoB B
pa3fnyHble BUAbl akTUBOB. [MpunobpeTeHne 3TMX akTMBOB HEOBX0AMMO AN OCYLLEeCTB/I€HNA OCHOBHOMN
AeATeNbHOCTN KoMNaHun. OAHaKo AJ15 NOoBbIWEHNSA NMPUBLINIBHOCTM KOMNaHNM Tak)Xe MOryT MHBECTUPOBaTb
BpeMeHHO cBOBOAHbIE pecypcChl B pa3/InyHbIe BUAbI aKTUBOB, KOTOPLIE MPUHOCAT AOXO0M, HO HE Y4acTBYIOT B
OCHOBHbIX BUAAX 0EATeNbHOCTU. DTOT BUA AeATENbHOCTM NPeanpuaTus Ha3blBaeTCa MHBECTULMOHHbBIM, a
ynpasJieHne 3TUM BULOM AeATEeNbHOCTU - MHBECTULIMOHHOE yNpaBJ/ieHNe NpeanpusTuemM.

MNHBECTNLMOHHBIA NPOLECC UrpaeT Ba>KHYIO pojb B 9KOHOMUKe ntoboit cTpaHbl. UHBECTMLMN B 3HAYNTEIbHON
CTerneHun onpenensaoT 3KOHOMUYECKUN POCT CTPaHbl U 3aHATOCTb HaceNeHns, a Takxxe (hopMMPYIOT OCHOBHbIE
3NeMeHTbl hyHOaMeHTa coumaibHO-3KOHOMUYECKOro passuTms. Mo3ToMy BONPOCH!, CBA3aHHbIE C 3(hheKTUBHON
peann3aunen NHBeCTUL A, 3aC/y>XKNBAOT CEpbe3HOro BHUMaHMs, 0CobeHHO B HaCTOALMA MOMEHT: NPULLJIO BpeMs
YKPennaTb PbIHOYHbIE OTHOLUEHUA U NepepacnpenensaTe COOCTBEHHOCTb.

MNHBeCcTNUMKN - 3TO TO, C MOMOLLbIO Yero MPOUCXOANT NPOLLECC MHBECTUPOBAHNSA KannTalla B KOMMEpPYeCKyto
[eATeNbHOCTb NN (PUHAHCOBbIE MHCTPYMEHTLI B AEHEXHOW, MaTepuasibHOW U HeMaTepuaibHON hopMax.
HeobxoanMo 3TO AN NOJyYeHNs TekyLero goxoaa (npmnbeinn) n obecneyeHnsa pocTa Kanutana.

NHBecTnUMK - 3TO OCHOBHOM cnocob peanusaumu cTpaTernn passutnsa busHeca.iHBecTuumm obecneymsatoT
AVHaMMUYHOe pa3BUTUE KOMMNAaHUU 1 NO3BOJIAIOT pellaTh clefylowmne 3aa4ymn: paclumpaTb AE/10BYIO aKTUBHOCTb 3@
CYeT HakonneHns PUHAHCOBbLIX U MaTepuasbHbIX PecypcoB; NpuobpeTaTb HOBYIO KOMMAHMIO; OCYLLLECTBAATb
anBepcunguKkaumo (pasBuTrme HOBbIX HanpaBsieHnn busHeca).

NHBecTMUMKN NpeacTaBnsAoT cobor npuMmeHeHne hnMHaHCOBbLIX PecypcoB B (hOpMe A0JITOCPOYHbIX KanuTallbHbIX
BAOXKeHMN. [ToaToMy Ansa Hambonee 3hHEeKTUBHOr0 NCMOJIb30BaHUA (hMHAHCOBbIX PeCypCoB KOMMNaHuUs opMupyeTt
CBOIO MHBECTULMOHHYIO NONNTUKY. 3Ta NOJNTUKA ABNAETCA 06LWMM pYyKOBOACTBOM AN AEeNCTBUN N PELUEHN N
noMoraeT AOCTUraTb uesnen komnaHum. MmeHHo 6narogaps MHBECTULMOHHON CTPaTErnm KOMNaHmns
peann3oBbiBaeT BO3MOXXHOCTb MPOrHO3MPOBaTh W afanTMPOBaTbCA K AO/TOCPOYHBIM TEHAEHUNAM
3KOHOMMYECKOro pa3BuUTuS.

MNHBECTNLMOHHYIO CTpaTeruto MoXHO NpeacTaBUTb Kak obLiee HanpasieHne (N1aH) NHBECTULMOHHOMN
AeATeNbHOCTN OpraHM3aunun, N ee AOAroCpoYHble nocaeayowme 4eNCTBUSA AOJIKHbI NPUBECTU K AOCTUXKEHUIO
WHBECTULMOHHBIX LLesIe U 0)KNOAEMbIX MHBECTULIMOHHbLIX pe3ynbTaToB. IHBECTULIMOHHAA CTpaTerus onpegenseT
Hanpas/iieHne U NPUOPUTETblI MHBECTULIMOHHON AeATeNbHOCTM OpraHM3aunmn, xapaktep hopMmMpoBaHms
WHBECTULMOHHbLIX PEeCYpPCOB 1 NoC/ief0BaTebHOCTb 3TarnoB peanm3aunm 40AroCPOYHbIX MHBECTULMOHHBIX Lienen
ana obecnevyeHuns pa3paboTKu KOMMIEKCHOrO MjaHa oOpraHn3aumun.

CteneHb pa3paboTaHHocTn npobnembl. B HacTosLee BpeMs, KaK U paHblLle, UMesioCb J0BOJIbHO 6osbLuoe
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KOJINYECTBO YY€eHbIX, n3y4datoLmnx npobneMaTnky MHBECTULMOHHbLIX CTpaTernn. K HacTosLweMy BpeMeHN CTOUT
OTMETUTb TPYAbl C/IeAYIOLWNX YYeHbIX: bpbiHUEB A. H. «MHBECTULMNOHHBIN NMpoeKT. [a nnn HeT», bycbirnH A.B.
«JlenoBoe NpoeKkTUpoBaHme 1 yrnpasiaeHne NHBeCTULMNOHHOM cTpeTerunen», N'yTHUKOB B.A. «[ocyfapcTBeHHas
aKCMnepTM3a MHBECTULMOHHBLIX cCTpaTerun», lamogapaH A. «/IHBECTULMOHHAsA OLEeHKa» 1 T.4.

06bekT nccnenosaHus: OAO «ACTOH»

MpeamMeT nccnenoBaHmA: puckn Npu Bbibope NHHOBALMOHHOIO peLleHns

Llenb nccneposaHusa: MpoBecTn aHann3 CyLWEeCTBYOWMX PUCKOB Npu Bbibope NHHOBaLMOHHOIO peLleHns Ha
npumMmepe geAatenbHOCcTU OAO «ACTOH».

3afa4vn nccnepoBaHuns:

. PaccMoTpeTb OCHOBHblE TEPMUHbBI U COAEpP XaHNe MHBECTULIUA U NHBECTULNOHHON AeATesIbHOCTY;

. PackpbITb OCHOBHbIE TEPMUHBI U 3Tanbl pa3paboTKM NHBECTULMOHHOIO peLleHns;

. U3y4nTb BUAbI NHBECTULMOHHbIX PELUEHWN;

. NaTb 06Lyto xapakTepnucTuky opraHmsaunm OAO «ACTOH»;

. MpoaHann3npoBaTb NOTPebHOCTb NPeAnpUATS B MPUBJIEYEHNN UHBECTULNN;

. [JaTb OLEHKY pUCKKN Npu BbIGOpPE MHHOBALIMOHHOIO PELLUEHNSA B OPraHM3aLum N UxX CONOCTaB/IEHNE C BbIrOA4aMU;
. OcyLwwecTBUTbL pa3paboTKy peKoMeHAaumnin yCTpaHeHNS BO3MOXHbIX PUCKOB 1 COBEpPLUEHCTBOBaHNSA Bbibopa

N o o AW N

WHBECTULIMOHHBIX PeLUEHUN.
MeToabl UCCNIef0BaHNSA: CPAaBHUTESbHbLIA MeToh, MeTof HabiogeHns, MeTol AeAyKLUuK, MaTeMaTUYeCKUA MeToa,.
CTpykTypa. KypcoBas paboTa BK/toYaeT BBeAeHME, ABe r1aBbl, 3aK/04EHNE U CMMCOK NTEPaTYpPbI.

1 TeopeTuyeckmne oCO6eHHOCTN MHBECTULMOHHBIX CTpaTerumn

1.1 OCHOBHblE TEPMUHLI N COAEP)KAHNE NHBECTULNA N MHBECTULIMOHHOWN OEeATENIbHOCTH

NHBECTNLMNOHHAs AesATesIbHOCTb - 3TO NPOLLEeCC UCMOb30BaHNS UHBECTULMIA B BUAE LIeHHbIX bymar, obnaurauumn,
Bekcenem u T.4. Ana 3pPeKTUBHON AeATENbHOCTU OpraHn3aunin. IHBeCTULMOHHASA AeATeslbHOCTb CTPOUTCS C
NCMOoJIb30BaHNEM MHBECTULIMOHHbLIX PELLEHWI, FAe NMPOEKTHbIE MaTepuabl cogepxaT nHgpopmaumio 06 MHBECTOpE,
06bEéMe NHBECTULMIA N X pacnpeneneHun.

MNHBECTULUNOHHLIE Onepaunmn NPonu3BoAATCA NPX y4acTUN NHBECTOPA, B paboTe KOTOPOro npeayCcMoTpPEHO
npoeeneHne paLnoHabHOro NCroJib30BaHUA MHBECTULNIA. OCHOBHOW Liefiblo AaHHbIX PeLleHUn SBAsSeTCs
noJslydyeHme goxoga oT NPOU3BOACTBA TOBApPOB UM yCayr. HO MHBECTULMOHHAA fAeATeNbHOCTb He 06s13aTeNbHO
npeaycMaTpurBatloT NpPoBedeHNE KapAWHaibHbIX paboT, Tak Kak MHBECTULMN MOTYT MCMNOJb30BaTbCSA OTAEJLHO ON1S
yBeIM4eHNsa npupocTta 060poTHOro KanmTana. TakXKe NHBECTOP MOXKET BHECTU B BUAE NHBECTULIMIA Y)Ke FOTOBOE
3naHne unm obopynosaHue [5, c. 162].

MpakTnyeckn BCe NPOEKThl B BUAE MHBECTULIMOHHbLIX ONepaunii HegennMmbl, B HUX HeJb35 peasin30BaTh KaKylo-To
OLHY YacCTb. EAMHCTBEHHOE, YTO BO3MOXHO, YTO OTAE/IbHYIO YaCTb CPEeACTB MOXET BJIOXKUTb Kakon-nmbo n3
YYaCTHUKOB. Tak>xe AaHHble NPOEKThl HeJb35 YABauBaTb, MOCKOJIbKY ABa NOCTPOEHHbIX 06bekTa byayT



HaxXoANTbLCA U NCMONb30BATbCS Ha pa3HbIX TeppUTopuax. CooTBETCTBEHHO, 3TK 006beKTbl ByayT KOHKYpPMpPOBaTb Ha
obuieM pbiHKe Mexay cobon 1 [OXo4 OT 3TUX MPOEKTOB ByaeT NATW B pa3Hble NCTOYHUKMN.

MN3meHeHne MmacwTaboB NpuBaeYeHNa NHBECTULIMIA He MPUBERET K YBENMYEHMIO, KaK 4OX0A40B, TaK 1 3aTpar.
[aHHbIA NPOEKT A0/HKEH pacCMaTPUBATLCSA KakK OTAENbHbINA, TPebyowmni pa3paboTk CaMOCTOATENbHbIX PELLEHUN
1 MaTepunanoB. DPHEKTUBHOCTb NHBECTULMOHHOIO PELLEHUS B NepcrnekTuee TpebyeT pa3BuTme pbiIHOYHON
KOHBIOHKTYpPbI 1 YBEJINYEHNE CBOEN KOHKYPEHTOCMOCOOHOCTN. YHUKAIbHOCTb UHBECTULIMOHHOWN AesATeNbHOCTH
NMPOMN3BOANTCA C YY4ETOM MHAUBMAYANbHOIO NOAX0AA, KOTOPLIN obecneymBaeT ero 3y(hpeKTUBHOCTb.

P HEKTNBHOCTb NHBECTULMOHHON AEATESIbHOCTW ONMUPAETCA Ha CenyloLne XapakTEPUCTUKN:

1.KayecTBeHHbIE NOKa3aTeNn, yKa3lbiBatlolMe Ha COOTBETCTBME UM HE COOTBETCTBMUE onNpeenéHHOro acnekTa;
2.KonnyecTBeHHbIe NOKa3aTeNn B paMKax BbIrOAHOCTU MPoBeAeHN NHBECTULIMOHHOIO PeLleHns Ans Ka)kaoro u3
YY4aCTHMKOB MpoeKTa.

Ona 6onee nogpobHoro pacyeTa 3(hpheKTUBHOCTU NHBECTULMOHHONM onepaunum HeobxoaAnMo NpMBeCTHU
XapaKTePUCTUKN OENCTBUA YH4AaCTHMKOB U X 3aga4vy. CooTBETCTBEHHO, MPeAMETOM OLLEHKN 3PPEKTUBHOCTH
WHBECTULNOHHOWN AeATeNbHOCTN MOXeT OblTb MHBECTULMOHHbIX MPOEKT, KOTOPLIA YKa3blBaeT Ha 3aTpaThbl U
pe3synbTaThl [12, C. 142].

Ecnn aHanmsunpoBaTb 3hHEKTUBHOCTb AENCTBUINA YHaCTHUKOB NPOEKTOB, TO, BO-MEPBLIX, OHN MMEKT COBCTBEHHbIE
Lenn n nHTepecol, 6naronapsa KOTopbIM AOCTUrAOT HeobxoanMble pe3ysibTaTbl. OCYLWEeCTBAAIOT OHN CBOKO
DesaTeNbHOCTb B COOTBETCTBUU C pa3paboTaHHbIMM MU NOKa3aTesNsiMu, Tak Kak eguHbIX NoKa3aTenen npocTo He
cylLlecTByeT.

BO-BTOpbIX, MOXKHO OTMETUTb, YTO YH4AaCTHUKN NHBECTULIMOHHON AEATENbHOCTW OCYLLECTBJISIOT CBOKO AeSTENIbHOCTb
Mo TeM NoKasaTenNsaM, KOTopble BblpakatoT HanbonbLuyto Bbirony. MponcxognT 3TO NPU COrslacoBaHUM C ApYyruMm
yYaCcTHMKaMM nNpoekTa. [lna AaHHOro COOTBETCTBMS BblpaboTaHO OrpoMHOe KOJIMYecTBO cnocoboB, K npumMepy,
yMeHbLLEHNE LieHbl 3@ NPOAYKLMN N YCYTYN MOXXET YBEJIMYNTb BbIFOAY NPOeKTa. TOro XKe MOXKHO A0CTUYb
nocpeacTBOM HebObLUNX KOPPEKTUPOBOK MPOeKTa (M3MEeHEeHUe CPOKOB, KavyecTBa Npoaykumn n obopynosaHus).
D heKTUBHOCTb NHBECTULIMOHHON AeATEeNbHOCTU TakXKe BKoYaeT B ceba cnepyoline xapakTepucTuku:
1.9KoHOMUYECKas AeATesIbHOCTb, B paMKaxX KOTOPOW NPOMCXOAMUT COOTHOLIEHUE 3aTpaT N pe3ybTaToB MPoeKTa
Lensim n nHTepecam;

2.CoumnanbHaga oeAaTenbHOCTb, rae 3MeKTUBHOCTL NMPOeKTa ONMMpaeTcsa Ha COOTBETCBUM 3aTpaT U pe3ybTaToB
nHTepecam obuiecTBa;

3.9Konornvyeckas AesTesIbHOCTb, KOTOpPasi ONMPaeTCsl Ha COOTHOLLUEHWE 3aTpaT 1 pe3ybTaToB MHTepecaM
rocypapcTsa u obuwiectsa u T.4.

YyacTue B NpoeKTe Tak)Xe OLEeHMBAETCA C TOUYKWN 3peHns 3IhPEKTUBHOCTUN, KOTOPas 3aBUCUT OT POJIM YHaCTHUKOB
NX O0eATeNbHOCTU. 34eChb BbIASNSIT CAeaylolwmne HanpaBieHns:

1.Ponb y4acTHUKa B peasin3aunn MHBECTULMOHHbBIX PELUEHWNA;

2.PoJsib aKUMOHEepPOB B peasm3aumm NMHBECTULIMOHHbIX peLleHnn;

3.Posib CTPYKTYp 60s1€€e BLICOKOr0 YPOBHS MO OTHOLUEHUIO K NPEAnpUATUSAM.

MNcxoas U3 BbILLEN3JTIOKEHHOIN0, MOXXHO OTMETUTb, YTO OLEeHKa 3PPEKTUBHOCTM NHBECTULMOHHON AEATENIbHOCTU
6biBaeT, Kak 06LecTBEHHON, Tak N KoMMep4yeckon. COOTBETCTBME NoKa3aTeNen B paMKax 0bLecTBEHHbIX
WHTEpEeCcoB YYMTbIBAET CTOMMOCTHOE N3MEPEHME peain3aLnm NpoekTa, NUCNosb3ys 3aTpaThbl U pe3ynbTaTbl BBUOY
obuiecTBeHHbIX cucTem [3, c. 44].

B paMkax KoMMep4ecKorn 3thheKTUBHOCTU YYNTbIBAOTCA (PMHAHCOBLIE MOCEACTBUS peannsanmm npoexkTa u
npennonoXeHns ero 4oxoaHocTn. CooTBeTCTBEHHO, He0bXxoAMMO nepenTn K bonee noapobHOMYy aHanM3y BUAOB
3 PEKTUBHOCTUN MHBECTULIMOHHON OeATeNbHOCTM NOCPeACTBOM UHBECTULMOHHOMO NPOEKTUPOBaHUS.
NHBECTULINOHHBIE PELLUEHUSI COCTOAT U3 aHaIM3a U OLLEHKN MHBECTULIMOHHbIX Ka4eCTB OTAes/IbHbIX 06bEKTOB,
KOTOpble BeAyTCsA B COOTBETCTBUM C onpeaenéHHbiMu TpeboBaHUAMM 1N NoKasaTenamn. LaHHbIA npoLuecc
MO3BOJISIET OLLEHNTb 06HEKT MHBECTULMOHHOWN AeATeNbHOCTW, MPOBECTU CPABHUTESIbHYIO XapaKTePUCTUKY OJ1s
OLIEHKWN ero KOHKYpPeHTOoCnocobHOCTK, pa3paboTaTb HEOOXOAMMbIA UHBECTULMOHHbIA MPOEKT B paMKax
COOTHOLLEHWS ero 3¢hheKTUBHOCTU N PUCKOB.

1.2 OCHOBHbI€ TEPMUHBI 1 3Tarbl pa3paboTKN MHBECTULIMOHHOIO peLleHus

OcHoBoW ans hopMyIMPOBaHNSA NMHBECTULMOHHOMO PELLUEHNSI KOMMaHUWN ABASIETCA onpefesieHne cCTpaTernyeckmx
Lenen ee NHBECTULMOHHOW AeATENbHOCTU. Pa3nnyHble popMbl MHBECTULIMOHHON AeATEe/IbHOCTU OpraHM3auum He
MOryT OrpaHNYMBaTLCS YAOBETBOPEHNEM TEKYLUUX NHBECTULMOHHbLIX NOTpebHOCTen. DTO 3aBUCUT OT



HeobX0AMMOCTW 3aMeHbl aKTUBOB, KOTOpPbLIE BbIBOASATCS, UM aKTMBOB, KOTOPble YBEINYNIINCL B CBA3M C
N3MEHEHUAMUN B KONIMYECTBE U CTPYKTYPE SKOHOMUYECKON AeATENbHOCTHU.

B coBpeMeHHbIX YC/10BUsIX BCe 6oJible opraHmM3aunii 0Co3HalT HeE0HX0ANMMOCTb CO3HATENLHOI0 yrnpaBieHuns
LONTOCPOYHON MHBECTULIMOHHOM AEeSATEsSIbHOCTbIO Ha OCHOBE Hay4YHbIX METOLOB A/ MPOrHO3UPOBaHUS ee
HanpasBaeHns, POPMUPOBAHUS U afanTaLUUmM K 0OLLUM LEeNsM pa3BUTUS NPeanpuaTun
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