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AHHOTAUSA

B nanHOI cTaThe paccMaTpUBAETCs BIMSHUE WHBECTUIIMOHHOW NIESATEIbHOCTH Ha
pasnuyHbIe IOKA3aTeNu pa3BUTUS NpeanpusaThil. Mccnenyercs B3auMOCBSI3b MEXKIY
00BEMOM U CTPYKTYpOU MHBECTULIMM, C OTHOM CTOPOHBI, U POCTOM NPUOBUIBHOCTH,
3¢ (HEeKTUBHOCTH UCTIOIB30BaHUS PECYPCOB, NHHOBAIIMOHHON aKTUBHOCTH M OOIIEH
KOHKYPEHTOCIIOCOOHOCTBIO MpeanpusaTuii, c¢ apyroil. IloguepkuBaercs posib
WHBECTULIMM B HWHHOBAllUOHHBIE TMPOEKTHI W UX BKJIaJd B IOBBIIICHUE
KOHKYPEHTOCIOCOOHOCTH MpeANpUaATUid Ha pbiHKe. llenpio cratbu sBiseTcs
BBISIBJICHUE KJIFOUEBBIX (bhaxTopoB, OTIPEICIISFONTUX 3¢ peKTUBHOCTD
VHBECTULIMOHHON  JEATEIIbHOCTA KaKk JpaiBepa YCTOMYHUBOIO  pPa3BUTHA
NPEAIPUATHAN.
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Abstract

This article examines the impact of investment activities on various indicators of
enterprise development. It explores the relationship between the volume and
structure of investments, on the one hand, and the growth of profitability, resource
efficiency, innovation activity, and overall competitiveness of enterprises, on the
other. The article highlights the role of investments in innovative projects and their
contribution to enhancing the competitiveness of enterprises in the market. The goal
of this article is to identify the key factors that determine the effectiveness of
investment activities as a driver of sustainable enterprise development.
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B HbIHEIHUX 3KOHOMHMYECKUX YCIOBUSIX Poccuum MMEHHO yIpaBlIeHYECKUE
pelieHuss MO0 MPOU3BOACTBEHHBIM 3ajJlayaM HAIMpPSIMYI0 BIUSIOT Ha YCHEIIHOCTb
VHBECTUIMOHHBIX BJIOKEHUHU. [ pAMOTHOE U CBOEBPEMEHHOE YPETYJIUPOBAHUE ITUX
BONPOCOB YCWJIMBAECT MO3UIMKA KOMIIAHUM Ha pPBIHKE. B yCIOBUSIX BBICOKOM
KOHKYPEHIIMM  CaMOCTOATENBHOCTh  MPEANPUSITHAS  JOCTUTACTCS  3a  CUET

IIPOAYMAHHOU MHBECTULIMOHHOM IOJUTUKHA U KOHTPOJIEM 32 €€ peaIn3alueH.
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[IpeanpusiTisi UTPAIOT BAXKHYIO POJIb B SKOHOMHUKE, 00€CTIeunBasi 3aHATOCTh
HAceJeHUsl, CTUMYJIUPYs HWHHOBAllMM W  CHOCOOCTBYA JMBepcU]UKaLUU
DKOHOMMYECKON AEATEIBbHOCTU. TeM HE MEHee, Mepell MPEINPUATHIMU HEPEIKO
BO3HHMKAIOT  TPYJAHOCTH  W3-3a NIPOOJEeM  OTrpaHUYCHHOrO0  JIOCTyma K
(brHaHCUPOBAHUIO, YTO 3aMEJIJISIET UX PA3BUTHE U pOCT. Takum 00pa3zoM, KIIFOUEBbIM
dbakTopom YCHEUIHOTO (GyHKIIMOHUPOBAHUS u MOBBIIICHUS
KOHKYPEHTOCTIOCOOHOCTH  Ha  PBIHKE  JIFOOOTO  TPEANPHUATHS  SBJISETCS
WHBECTULIMOHHAS AEATENbHOCTh. IHBECTUILIMH — 3TO HE MPOCTO BIIMBAHUE KAMUTAIA,
a )KU3HEHHO BaXKHAs apTepHs, MUTAONIAs] SKOHOMUYECKOE 3/I0POBbE KOMITAHUH.

OObeMBI U CTPYKTYpa BIIOKEHHI KalnuTajla OKa3bIBalOT HEMOCPEACTBEHHOE
BIIMSHUE Ha (QUHAHCOBBIE ToOKazaTenu npeanpustus [4, c. 115-130]. Hx
pallMOHANIbHOE paclpe/iesieHHe 10 Pa3IMYHbIM aKTHBAaM M HAMNpaBJICHUSM
JEeATEIbHOCTH (POPMUPYET OCHOBY JJIs1 JOCTHXKEHHS CTPATETUYECKUX 1EIeH, TaKuX
KaK yBEJIMYeHHWE NPHUOBUILHOCTH, pPACIIUPEHUE JOJW PHIHKA W TOBBIIMICHUE
KOHKYPEHTOCHIOCOOHOCTH. be3 BiIokeHMid B OCHOBHBIE (DOHABI POCT KOMITAHUU
CTAHOBUTCSI KpailHE 3aTPyAHUTEIbHBIM, IOCKOJBbKY HWMEHHO HWHBECTHIIMHU, Kak
KIIFOUEBOM  WCTOYHHMK TIPOW3BOJCTBEHHBIX  BO3MOXHOCTEH, 00ECTICUMBAIOT
HEOOXOJMMBINA ISl MPOM3BOJCTBA TOTeHIMAN. MHBecTUIIMOHHAsS AEATETHLHOCTD
OpEeAnpUsiTAs, C OJHOHM CTOPOHBI, ONPEACNSIETCS  pe3yJibTaTaMUh  €ro
byHKIMOHUpOBaHUST M 3agadamu  pa3Butuss. C Apyroil CTOPOHBI, WMEHHO
WHBECTUIIMOHHAS AEATEIBLHOCTh (QOPMUPYIOT 0a3zy 1y OyAylIero pacuidpeHus
MPOU3BOJICTBEHHBIX MOIIHOCTEW MPENPUATHS.

B poccuiickoil 5KOHOMHKE B HACTOSAIIEE BPEMsI CIIOKUIIACh CUTYyalusl, IIpU
KOTOPOM CYIIIECTBEHHAs 4acTh OOOPYJOBaHHS B PA3UYHBIX CEKTOpax JOCTHUTJIA
CTaJIuM TIPEJeIbHOTO U3Hoca [35, c. 44-45]. 3aMensieHue MpoLeccoB MOICPHU3AIUN
OCHOBHBIX CPEJICTB BEAET K €ro BHICOKON aMOpTU3aIlMU, CHUKEHUIO CTa0OUILHOCTH
paboOThl OCHOBHBIX (DOHIOB ¥ BOSHUKHOBEHUIO aBAPUIHBIX CUTYAIU, TTOCIICICTBUS
KOTOPBIX YaCTO HETAaTUBHO BIUSAIOT KaK HAa DKOHOMHUKY MNPEANPUSITHS, TaK U Ha

HKOJIOTUYECKYI0 00CTaHOBKY. TakuMm 00pa3om, BOIPOC MPUBICYEHUSI UHBECTULIUNA
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SIBJISIETCSL aKTYaJbHBIM JJISI Pa3BUBAIONIUXCS MPEINPUATHI, TIPU ITOM pPa3IUUM
3aKJII0YAIOTCA JIUIIb B TEMIIAX M UCTOYHKUKAaX (POpMUPOBaHUs KanuTana. B ycnoBusx
OTPaHUYEHHOCTH BHYTPEHHUX PECYPCOB U YCUIICHHOW KOHKYPEHIIMH IIPUBJICUCHUE
WHBECTHUIIMI MpeBpamiaeTcss B KIIOYEBOE YCIOBUE CTAaOMIBHOTO pa3BUTHUS U
pacipeHus OusHeca.

CeronHst ”HBECTULMOHHBIN IPOLECC POCCUMCKUX KOMITAHUA JJEMOHCTPUPYET
HEJOCTATOYHYIO MPOAYKTHBHOCTh U YIPOIICHHYIO CTpPYKTypy. W3-3a 3TOroO,
WHBECTULIMM OOJIBIIMHCTBA OTEYECTBEHHBIX MPEANPUITHI OIPaHUYMBAIOTCS JIMILb
pElIEHUEM HEOTJIOKHBIX TEXHOJOTHMYECKUX 3adad. Jlns mpou3BOJCTBEHHBIX
KOMITAaHUM TPUOPUTETHBIM HANpPaBICHUEM WHBECTULIUNA SIBIISIOTCS KamUTalbHbIC
BJIOKEHMSI, TOCKOJIbKY HMMEHHO OHHM OO€eCleyuBalOT 00Jiee CTPEMUTEIBHOE
pa3BUTHE, BHSPEHNE HOBBIX BUIOB IIPOIYKIIMU U PACIIMPEHUE reorpaduu Mpoaak.
[6, c. 35-36].

Kakum Ob1 oOpa3zom He KiaccH(PUIMPOBATH WHBECTUIIMA OCHOBHAS HUX
HaIpaBJICHHOCTh, 3akperieHHas B denepanbHoM 3akoHe oT 25 depans 1999 r.
No39-d3 (pex. ot 12.12.2011) «O6 MHBECTUITMOHHOM AesTeTLHOCTH B Poccuiickoit
denepanuu, OCYIIECTBIsIEMON B (opMe KamuTaldbHBIX BIOXeHW» [1]. DTo
noJly4eHus: npuObUIM U (WJIM) JOCTUXKEHHUS WHOTO moJie3Horo 3ddekra. To ectb
JT1000€ BJIOKEHUE KalHUTajla JOKHO MPUHOCUTH OMPEACIICHHBINA JOXO UK OBITh
MOJIE3HBIM.

O} pekTUBHOCT MHBECTUIIMOHHOW JEATEIbHOCTH KOMIAHUU HaOJI0AaeTcs
TOT/Ia, KOr/a OT/Jada OT BHEAPEHHOTO MHBECTUIIMOHHOTO MPOEKTAa MPEBOCXOJIUT
MIOHECEHHBIE Ha HETO U3/ICPKKH 332 KOHKPETHBIM BpEMEHHOU OTPE30K.

Jlist 000CHOBAaHHOTO pEIIEHUs O 3aIyCKe IPOeKTa Tpedyercs MPOBECTH
aHaJu3 KIIOYEBBIX MOKA3aTeIel pa3BUTUS IPEANPUSATUS, CPABHUBASL COCTOSIHHUE J10
U TOCJEe €ro MOTEHIMalIbHOW peanu3auuu. Eciu paccmaTpuBaeTcsi HECKOJBKO
BAPUAHTOB, CJEAYET CMOJAEIHPOBATh IIOKA3aTeld TMOCJe TUIOTETHYECKOTO

BHCAPCHUA KaXXAOro M3 HHUX. Ha ocnoBe »5tHX JaHHBIX W CpPaBHUTCJIbHBIX
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KO3 PUIMEeHTOB  ompenenseTcss  eIecoo0pa3HOCTh  BBHIOOpAa  KOHKPETHOTO
MHBECTUIIMOHHOTO MTPOEKTA U3 JOCTYITHOTO NOpTders.

WNHBecTUIIMOHHAS NeATENbHOCTD, BKIIIOUAOIIAsl B €05 BJIOYKEHUE KaluTasa B
pa3iuyuHble aKTUBBI, C IEJIbIO TOJy4YeHUs Oyayuied npuobud M oOecredeHus
JOJITOCPOYHOIO POCTa MOXKET ObITh HAIIpaBJICHA HA:

— OCHOBHBIE  CpencTBa:  MpUOOpPETEHHWE  HOBOTO  O0OpYJOBaHUS,
MOJICPHU3AIMI0  CYIIECTBYIOIIUX  MOIIHOCTEH,  CTPOUTENHCTBO  HOBBIX
MIPOU3BOICTBEHHBIX TTOMEIIICHHH.

— OOGopoTtHble  cpencTtBa: (HUHAHCHPOBAHHWE  3amacoB, JICOUTOPCKOMU
3aJI0JDKEHHOCTH, PAcX0JI0B Ha MAPKETHHT U PEKIIaMy.

— WHHOBamuu: pa3paboTKy ¥ BHEAPEHUE HOBBIX MPOIYKTOB, TEXHOJIOTHIA,
yCIyT, YIydlIeHHWe CYyIIeCTBYIONIMX Owu3Hec-mpoueccoB. MHBecTUIMM B
WHHOBAI[MOHHBIE pa3paboTKu CIIOCOOCTBYIOT MOBBIIICHUIO
KOHKYPEHTOCTIOCOOHOCTH MPOIYKITUU U PACIIUPEHHUIO SKCIIOPTHOTO MOTEHIIMAA.

— YenoBeueckuil kanuTana: OOy4YyeHHME U TMOBBIIIEHHE KBaJIU(pUKALIUU
MIepCOHAJIa, MPUBJICUEHNE HOBBIX CIICIIUAIUCTOB.

[ToxazaTenu pa3BUTHS TPEANPHUATHS HAMPSMYIO 3aBUCAT OT MHOXKECTBA
KkpuTepueB 3(h(HEKTUBHOCTH MHBECTUIIMOHHOM IEITEIEHOCTH BKITIOYAS

— VIHBECTUIIMOHHBIM KJIMMAT: Halu4yue OJaronpusiTHOM HOPMATUBHO-
paBOBOM 0asbl, JOCTYIMHOCTh (DMHAHCOBBIX PECYPCOB, MOIACPKKA CO CTOPOHBI
roCy/1apCTBa U MECTHBIX OPTaHOB BJIACTH.

— KayecTBO MHBECTHIIMOHHBIX MPOEKTOB: TIIATEIIbHOE TUIAHUPOBAHUE,
O00OCHOBaHHWE  HKOHOMHUYECKOM  11€JecO00pa3HOCTH, OLIEHKAa pPUCKOB U
MMOTECHIINAJIbHON TOXOJHOCTH.

— Db dexTUBHOCTh  yOpaBiCHUS  WHBECTUIIMSIMU: KOHTPOJIb  3a
UCITIOJIb30BAHUEM MHBECTUIIMOHHBIX PECYPCOB, MOHUTOPUHT JTOCTHXKEHUSI I[EJIEBBIX

OKa3aTeJIen.
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Pemaromiee BiMsiHHE HA WU3MEHEHHE XapPaKTEPUCTUK KOMITAHUM OKa3bIBACT
1eyieBasl yCTaHOBKA MHBECTUIIMOHHOM pa0oThl. Micxos u3 BumoB 3(pGeKTUBHOCTU
MHBECTUIIMOHHBIX IIPOEKTOB, Jajie€ PacCCMOTPEHbI OCHOBHBIC HAaIlpaBJICHUS
VHBECTHUPOBAHHUS U COITYTCTBYIOIINE U3MEHEHUS B ITOKA3ATENSAX TPEAIPUITHUSA.

N3ydenne TeEOpEeTUUECKUX TOJIXOJOB K OICHUBAHUIO A()PEKTUBHOCTU
KAMUTAJIBHBIX ~ BIIO)KCHWM BBISBWJIO, YTO PE3yJbTaTUBHOCTb MOXET OBIThH
pasrpaHWYeHa 10 PsAYy THIOB: KOMMEpYecKas, Oro/pKeTHasi, OOIeCTBEHHas,
AKOJIOTUYECKas, v Ip. [2].

Kommepueckas 3((exkTHBHOCTh HHBECTUIUMN Y4YUTHIBACT (DUHAHCOBBIC
MOCJIC/ICTBUS. MHBECTUIIMOHHOTO TPOEKTa OCYIIECCTBICHHUS JJIsi Y4YacTHUKA,
PEATM3YIONIET0 UHBECTUIIMOHHBINA MIPOEKT, B MPEANOJIOKEHUU, YTO OH TPOU3BOAUT
BCE€ HEOOXOJMMBIE JUIsl peaiu3alliu MPOEKTa 3aTPaThl U TMOJIB3YETCS BCEMH €ro
pe3yJibTaTamu.

NHBeCTULIMOHHBIE ~ WHUILIMATUBBI,  HAMNpPABJICHHbIE HAa  MOBBIIICHUE
MPOJYKTUBHOCTU U PEHTAOEIIBHOCTH, MOTYT BKJIFOUATh YIYUIIIEHUE XapaKTEPUCTUK
TOBAapOB, yBEJIWYEHHUE MACIITA0OB BBIMYCKA, ONTUMM3ALUIO 3aTPAaT U OCBOCHHE
HOBBIX KaHAJIOB peaJIN3allNH.

Broxenus cpencTB B pa3BUTHE NPOU3BOJICTBEHHBIX PECYPCOB, HApAIIUBAHUE
00BEMOB BBINTyCKA W TIOBBINICHHWE TOTPEOUTEIHCKAX CBOWCTB TOBApOB JalOT
BO3MO>KHOCTh KOMITAHHH OTBEYATh HA YBEIIMUHUBAIOIIMIICS CITPOC U MOBHIIATH CBOU
noxoa. DOUHAHCHUPOBAHUE MAPKETHUHTOBBIX M PEKIAMHBIX KAaMIIAHUW TaKXe
COJICUCTBYET MPUBJICUCHUIO HOBBIX MTOKYTATENICH U POCTY COBITA.

[ToBblillIeHNE TOTPEOUTENILCKUX XAPAKTEPUCTUK U3JICTUN MOBJICUET 32 COOOM
NPUMEHEHHUE ChIpbsi 00Jiee€ BBICOKOIO KJlacca, 4YTO OTPa3UTCS Ha POCTE Kak
OTIYCKHOM IIEHBI, TaK U IPOU3BOJICTBEHHBIX 3aTpaT. COOTBETCTBEHHO, BBHIPACTET U
JIOXOJI OT peayin3anuu. BenrnurnHa 4ucTo MpuObUIM MOXKET OCTAThCs MPEKHEH, HO
€CTb  BEPOATHOCTh €€  YBEJIMYEHHUs] IPU  YCIOBUHU, UYTO CIOPOC HA

YCOBEPUIEHCTBOBAHHYIO NMPOAYKIIHUIO TPEBBICUT TEKYIIIH.
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Monepauzanuss 000pyJoBaHMS WM 3aKylnka Oojee MpPOU3BOJUTENbHBIX
MalluH, OpraHM3alvs HOBBIX pabOYUMX MECT I[O3BOJUT HAPACTUTh OOBEMBI
BBIITyCKaeMOM MPOAYKIIUUA. POCT MPOU3BOICTBEHHBIX MOIITHOCTEH BJICUET 32 COOOM
yYMEHbILIEHUE 3aTpaT Ha eIuHUIy ToBapa. [IpuOBUIBHOCTH MPOAYKLWH, B CBOIO
ouepesib, OyIeT CKOPPEKTUPOBAHA 33 CUET COKPAILEHHUS U3JIECPKEK U BO3pACTAHUSA
npUObLIN.

CokpaiieHue H3AEpKEK Ha BBIIYCK TOBAPOB JIOCTUIAETCS IyTEM
ONTUMM3ALMKA TOBAPHON HOMEHKIIATYpbI, HCIOJIb3YEMBIX PECYPCOB, BHEIPEHUS
aBTOMATHU3UPOBAHHBIX MPOLECCOB M PACIIUPEHUS MaclITaboB TMPOU3BOJCTBA.
Kpome Toro, KOppeKTUpOBKa LIEHOBOW MOJIUTUKU MPEANPUATUS HAPAMYIO BIUSET
Ha BEJIMYMHY YUCTOUW MPUOBLUIN U JOXOJ OT peau3aliy NPOAYKIIUH, ONIPEACIIsIs UX
POCT WJIM MaJICHHE.

[lepea ocBoeHHEM HOBBIX BUIOB JCSTEIBHOCTH PYKOBOJICTBY MPEANPUSTHS
HEOOXOJMMO IMPOBECTU aHAIM3 PHIHKA, OLICHUTh BOCTPEOOBAHHOCTH MPOAYKTA U
LEJIeBOM CEerMEHT, TaK KaK BBITYCK HOBOW MPOAYKIUMU COMPOBOKIAIOT
OTIPEJICJICHHBIC PUCKH, a TaK)Xe MOTpeOyeT (PMHAHCOBBIX BJIOKECHUN U BO3MOXKHOMU
MojepHHU3auu 000opyaoBaHusd. KomndyecTBO MpoOU3BEACHHON MPOIYKIUHU IMPSIMO
MPONOPIIMOHAIBHO TOTPEOUTENHCKOMY HHTEPECY, YTO CKa3bIBAETCS HA JTOXOAaX,
3arpartax, NpuObUIA W MPUOBUTPHOCTU. Y BEIMYEHUE 30HBI COBITA PACITUPSIET OXBAT
pBIHKA U YCUJIUBAET MO3UIIMU B KOHKYPEHTHOI Oopb0e.

Joctuxenue 010/ KeTHON 3PPEKTUBHOCTH UHBECTUIIMOHHOW JEATEIbHOCTH
BKJIFOYA€T B CeOS OTYMCIICHHsS] BO BHEOIOKETHBIC (DOHIBI, a TaK)KE BIUSHUC
peanu3audyd MHBECTUIIMOHHOTO MPOEKTa Ha JOXOJbl U pacxojbl (enepanbHOro,
PErMOHAILHOTO MJIM MECTHOTO OFOJIPKETOB 32 CUET YIJIaThl HAJIOTOB.

Oo6mectBeHHast (conuanbHas) 3(PGEKTHBHOCTh OOECIEYMBACTCS 3a CYUET
pacuIMpeHusl 1ITaTa COTPYAHUKOB, ONTUMH3ALIUU paboyeil cpefbl U MOBBIIICHUS
ypOBHsSI omiatkl Tpyaa. [loBbIIeHHE NPOUZBOMUTEILHOCTH TPEANPUSATHS
noTpeOyeT AOMOIHUTENbHBIX TPYJOBBIX PECYPCOB, a Pa3BUTHE HOBBIX TEXHOJIOTUN

OTKPLIBACT BO3SMOKHOCTH JJIsI CO3JJaHHA HOBBIX pa60‘H/IX MCECCT.
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Coznanne HOBBIX pabouuMx MECT BIE€UeT 3a CO0OW  yBeIHYEHHUE
ce0eCTOMMOCTH MPOAYKIHMH, TOCKOJIbKY CTaThs pacxoJIoOB Ha OIulaTy TpyJa
Bo3pactaeT. OJHOBPEMEHHO C A3TUM, MOBBIIIEHUE MNPOU3ZBOJUTEIBHOCTH TpY/Ia
MO3BOJISIET HAPACTUTh 00BEMBI IPOU3BOJICTBA, YTO MOYKET KOMIIEHCUPOBATH POCT
3aTpar U MOJIOKUTENbHO CKa3aThCs Ha YMCTOM NMPUOBLIN U BRIpyUKe. B 3aBrcuMocTH
oT crioco0a yJIydIleHus yCIOBUH Tpya, HalpuMep, BHEAPEHUS HOBBIX TEXHOJIOTHH,
MOTYT HW3MEHATHCA AMOPTU3ALMOHHBIE OTYHUCIEHUS, TAaK KAK YBEIMYMBACTCS
CTOMMOCTh OCHOBHBIX CpPEJICTB M CPOK HX OKCIUTyatauud. Bmecte c Tem,
YBEJIIMYUBAIOTCS OTYUCIICHUS B TOCYJapCTBEHHbIE (POHBI ¢ POH/A OILIATHI TPY/A, a
TaK)K€ BO3pACTAaeT CyMMa Hajora Ha 10X0/bl (PU3NYECKUX JIUII.

BnusHue skonornyeckux (pakTopoB B COBPEMEHHOM MUPE UTPAET HE MEHee
BAXHYIO pPOJIb NIl OLIEHKHM KOHKYPEHTOCIIOCOOHOCTH KOMITAHUW. YMEHBIICHHE
o0beMa 3arpsiI3HAIONIMX BELIECTB BEJET K COKPAIIECHUIO ITPAQHBIX BBIILIAT, YTO
MOJIOKUTEIBHO CKa3bIBaeTCs Ha C€OECTOMMOCTH MPOIYKIUHU, YUCTON NMpUOBLIN U
peHTabenbHOCTU. BHeapeHue nepefoBbIX SKOJOTUYHBIX TEXHOJOTUH HE TOJIBKO
yBenuuuBaeT A(P(EKTUBHOCTh UCIIOIL30BaHUS OCHOBHBIX (OHIOB, HO H
aMOPTU3AIIMOHHBIE OTYUCICHUS. VIHBECTUIIMOHHBIE TIPOEKTHI MOTYT OBITh
HaIpaBJI€Hbl HA CHU)KEHHUE BHIOPOCOB, PAllMOHAIIBHOE MCIOJb30BaHUE MPUPOTHBIX
pPECYpCOB U BHEPEHHUE COBPEMEHHOT0, 3KOJIOTHUYECKH O€301acHOT0 000PYA0BAHHUS.

Bre 3aBucumocTtd OT 00JIaCTM WHBECTHPOBAHUS, BAXKHO NPHUHUMATH BO
BHUMAaHHE MOTEHLUMUAIbHBIE NPEMSATCTBUS Ha MyTH peaiu3aiuu npoekta. K yuciy
TaKUX OTPAaHMYEHUIN OTHOCSTCS MOKa3aTeld peHTabeIbHOCTH U LeJIeCO00pa3HOCTH
WHBECTUIINNA, MACILITa0bl pbIHKA U YPOBEHb KOHKYPEHIINH, TOCTYHbIC (PUHAHCOBBIC
pecypcbl  MHBECTOPOB, BO3JIEMCTBHE OAHKOBCKMX OpraHuzauui (B ciydae
KPEIUTOBAHUS ), a TAK)KE 3aKOHOIATEIIbHBIE HOPMBI 1 TPEOOBaHUSI.

BaxHOCTh MHBECTULIMOHHBIX BJIOKEHUN B IPOU3BOJICTBEHHYIO IE€ATEIbHOCTD
MPOMBITIUICHHOTO TIpeAnpusTrs orMedaercs B padbotax C. B. OBcsunukona u HO. B.
Jloboaenko: «HeoOXonuMOCTh B MPOM3BOJICTBEHHBIX WHBECTULIMSX CBS3aHA C

3aMCUHICHUEM H3HOIICHHBIX OCHOBHBIX (1)OHJIOB HOBBIMH IIPOHU3BOACTBCHHBIMHA
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aKTUBaMH, KOTOPOE OCYIIECTBIISETCS C TOMOIIbIO aKKYMYJIUPOBAHUS OTUUCICHUN
aMOpTH3allMM M WX HCIOJIb30BaHMUS Ha TOKYNKY HOBOrO OOOpYJIOBaHUSA U
MOJICPHU3AIMIO MTPOU3BOACTBEHHOTO NOTEHIMANla. PacummpeHue ornepanuoHHOU
JEATEIbHOCTH BO3MOKHO 3a CYET HOBBIX HMHBECTUIIMH B MPOU3BOJICTBO, HAa
COBEPILIEHCTBOBAaHUE, KAYECTBEHHOE OOHOBJIEHHWE MAIIMH U oOopyaoBaHus». [lo
MHEHUIO aBTOPOB, KJIIIOYEBBIM MPETSATCTBUEM JJIsi Pa3BUTHS OW3HEcCA SBISETCS
HEJIOCTATOK CPEACTB JJIsl MOJACPHU3ALINY NPOU3BOJACTBEHHBIX MOIITHOCTEH. IMEHHO
OTpaHUYECHHbIE MHBECTULIMM B OOHOBJICHUE OOOPYAOBAHUS U TEXHOJOTUH, MO HX
MHEHUIO, Han00JIee CEPhe3HO CACPKUBAIOT POCT MpeAnpusiTuii [7; c. 60-61].

Jlns Gosiee CTAOMIBHOTO Pa3BUTUSI MPEANPUATHS HE3aBUCUMO OT cdepbl
JEATCIbHOCTH WHBECTUIIMOHHBIC PEIICHUS JOJDKHBI OBITh  HaIICJICHBI Ha
TpaHChOpPMAIINIO BHYTPEHHEH CTPYKTYPHI C y9€TOM OYyAYIITUX IEPEMEH BO BHEIITHEH
cpene. OCHOBOIOIAraOIUMHU HJIEMEHTAMH YCTIEIIHON MHBECTUIIMOHHOW CTPAaTEeTuu
SIBJISIFOTCSL: JOJITOCPOYHAS NEPCIEKTUBHOCTb, cOaIaHCUPOBAHHOCTh
VHHOBAllMOHHOW,  TNPOU3BOJACTBEHHOW W  MApKETUHIOBOM  AEATEIbHOCTH,
CTpPEMJICHHE K CO3/IaHUI0 KOHKYPEHTHBIX MPEUMYIIECTB, a TAKKE MHHOBAIMOHHOCTh
peanu3yeMbIX MIPOEKTOB.

VYaydimenne  (QUHAHCOBOTO  COCTOSIHUSI,  SIBJISIFOIIEECS — PE3YyJIbTaToOM
COBOKYITHOTO BIIMSIHUSI BCEX BBIMICTIEPEYNCICHHBIX (DAKTOPOB, oOecreynBaeT
(bVMHAHCOBYIO YCTOMYMBOCTH MPEANPUITHI M CO3MA€T OCHOBY IS JaJbHEHIIIETO
pa3BUTHSI, B TOM YKCIIC MPUBJIEKATH JOMOJHUTEIIbHBIE NHBECTUIIUU U PACIIUPATH
CBOIO JCSITEIBHOCTH [3; ¢. 144-145].

WNHBecTUlIMOHHAS JEATEIBLHOCTD SIBJISIETCS KIIIOUEBBIM (DaKTOPOM Pa3BUTHUS
npeanpuaTuii. XOTsS B TOXE BpeMs, OHA SIBISETCS CIOXHBIM M MHOTOT'PaHHBIM
MPOIIECCOM, TPEOYIOIMM KOMIUIEKCHOTO TIOJIX0/1a M CTPATErMueCKOr0 MBIIIICHUS.
DddexTuBHOE yNpaBiIeHUE UHBECTUIIUSIMU TTO3BOJISIET MPEANPUATHUIM 00ECIICUUTD
YCTOMYHMBBIN POCT, @ TAKKE MOBBIIIEHNE KOHKYPEHTOCTIOCOOHOCTH Ha PHIHKE.

Oco0y0 poib UrparoT HWHBECTHUIIMM B WHHOBAIMOHHBIE TMPOEKThL.. B

COBPECMCHHOM MHUPE, I'/IC TEXHOJIOTHUYECKUH Imporpecc ABMKETCA CO CTpeMPITCJ]BHOfI
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CKOPOCTBhIO, = HWMEHHO  HWHHOBAllUM  SIBIISIIOTCS  KJIIOYEBBIM  (paKTOpOM
KOHKYPEHTOCIIOCOOHOCTU U AKOHOMHYECKOTO POCTa.

AKTHUBHOE yYacTM€ B HMHBECTUIMOHHOW  JEATEIBHOCTH  SIBIISETCS
HEOOXOMMBIM YCIIOBHEM JJIsl YCTICIITHOTO PAa3BUTHUS MPEANPHUITHI B COBPEMEHHON
JUHAMUAYHOW 3KOHOMHKE. [[1s1 cTUMyNnHpOBaHUS MHBECTULIMOHHOW AESTENbHOCTU
MPEANPUATAN HEOOXOIUMO CO3/JaHUE OIarONPHUsITHOTO MHBECTUIIMOHHOTO KIIMMATa,
obecrieueHre noctynma K (UHAHCOBBIM pecypcaM M TOJJIEPKKA CO CTOPOHBI
rocyiapCcTBa U MECTHBIX OPT'AaHOB BIIACTH.
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