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AHHOTaI U

B crathe paccmaTpuBarOTCA KiIOYEBbIC (DAKTOPHI, OKA3bIBAIOIIME BIIMSHHUE Ha
WHBECTUIIMOHHYIO JIESITENBHOCTh TpeAnpusTuii. I[lpoaHanu3upoBaHbl BHEUIHUE
baxTopsl, HOPMUPYIOITHE MAKPOIKOHOMUYECKYIO M1 HHCTUTYIIUOHAJIBHYIO Cpeny, a
TaKK€ BHYTPEHHHE (DAKTOPBI, OMPEICISIIONIUECS PECYPCHBIM TOTCHIIMAIIOM H
CTpaTErMYeCKUMU MPUOPUTETAMH MPEANPUATHS. BBISIBICHBI B3aUMOCBSI3U MEXITY
BHCIIHUMHU MW BHYTPEHHUMH (akTopaMd U UX BIUSHUE Ha TMPUHATHE
WHBECTUIIUOHHBIX PEIICHUH.
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Abstract

The article discusses the key factors that influence the investment activities of
enterprises. The external factors that shape the macroeconomic and institutional
environment, as well as the internal factors determined by the resource potential and
strategic priorities of the enterprise, are analyzed. The relationships between external
and internal factors and their impact on investment decision-making are identified.
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NHBecTULIMOHHAS ~ ACATENBHOCTb  SIBISICTCS  BaXXHEUIUM  (aKTOpoM
HPKOHOMHYECKOTO POCTa M TOBBINIEHUS KOHKYPEHTOCIOCOOHOCTH TPEINPUSTHS.
D¢ddexTuBHOE YIIpaBICHNE UHBECTHUIUSMHU MO3BOJIAECT MPEANPUATUIM OOHOBISATH
OCHOBHBbIE€ (DOHJIBI, BHEAPSTH HOBBIE TEXHOJOTHHU, PACIIUPATH PHIHKU CObITA U
yBeIMYMBATh TPUOBUTE. OJHAKO YCHENIHOCTh HWHBECTUIIMOHHBIX IPOECKTOB B
3HAYUTEIBLHON CTETICHU 3aBUCUT OT BIUSHUS Pa3IMUHBIX ()aKTOPOB, KaK BHEITHUX,
TaK U BHYTPEHHUX, KOTOpbIe (OPMUPYIOT HHBECTUIIMOHHYIO CPEY U ONPEACIISIOT
BO3MOYKHOCTH ¥ PUCKH, CONPSKEHHBIE ¢ MHBECTUIIMOHHOM €S TeIbHOCTHIO.

WNHBecTULIMOHHAS AESITEIBHOCTh MPEANPUITHS TIPEACTABIIAET COOOM mporece
BJIOKCHMSI KamuTalla B pa3IMYHbIE AKTUBBI C I1EJBI0 TIONYyYCHHs OyIyIIMX
PKOHOMMYECKUX BbiroJ. B ®deaepanbHoM 3akoHe oT 25.02.1999 1. Ne 39-d3 «O06

VHBECTULIMOHHOMN JesaTelibHOCTU B Poccuiickont depepanuu, OCyLIECTBISIEMONU B
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dbopMe KamUTaNbHBIX BIIOXKCHUW» TMOHITHE WHBECTHIIMOHHOW JAESITENbHOCTU
chopMynupoBaHO cCieaylolmuM o0pa3oM. ITO BIOXKEHHE HWHBECTULMH U
OCYIIECTBJICHUE MPAKTUUYECKUX JNEHCTBUN B LENSIX MOJYyUYECHUs MPUOBLIM U (WIIN)
JOCTUKEHHSI HTHOTO T0JIe3HOT0 3 dexTa [1].

O} dexTuBHOE yrpaBlieHHE UHBECTULIMOHHOM IEATEITbHOCTBIO TPeOyeT yueTa
MHOKECTBa (PaKTOpPOB, KOTOpPbIE MOTYT OKa3aTb Kak IOJOXKHUTEIbHOE, TaK U
OTPULIATEIILHOE BIMSHUE HA PE3YJIbTaThl NHBECTUILIMOHHBIX POEKTOB.

B nayuHOl nuTeparype MNpPUHATO pa3feisaTh (AKTOPHI, OKa3bIBAIOIIME
BO3JICHICTBHE HA MHBECTULMOHHYIO JEATEIbHOCTh MPEANPHUATHS, HA IBE OCHOBHBIE
KaTeropuu: (paxTopsl BHEIIHEH cpeabl U (akTopbl, 0OYCIOBICHHBIE BHYTpPEHHEH
cnenudukoit npeanpustus [4].

Buemnue  QakTopel -  COBOKYMHOCTh  (JaKTOPOB, BIHMAMOIIMX  Ha
MHBECTULIMOHHBIN MPOEKT, KOTOPbIE HE HAXOAATCS B MOJIHOW Mepe MOJi KOHTPOJIEM
camoii opraHuzanuu. Bremnue ¢aktopbl, 1Mo cBoed mpupone, (PopMUPYIOTCS
BHeIIHENW cpenou. [lpeanpustne MOXKET JHIIb aJanTUPOBATBCA K HUM,
MUHUMU3UPOBATh PUCKA WM MCIHOJb30BaTh BO3MOXKHOCTH, KOTOpbIE OHHU
IPEIOCTABIISIOT.

Buemnue ¢akTophl, OKa3blBalolllee BIHUSHUE HA HMHBECTHUIMOHHYIO
JESTENIbHOCTh ~ MPEANPUATHS, MOXKHO KJIAaCCU(PHUIMPOBATh IO HECKOJbKUM
KITIOYEBBIM HaIIPaBJICHUSM:

— (bakTOpBI MAKPOIKOHOMHUYECKOTO XapaKTepa;

— (bakTophI, 00YCIOBICHHBIC MOTUTHIECKON 0OCTAaHOBKOM;

— (aKTopsbl, CBsI3aHHBIE C OOLIECTBEHHBIMU U3MEHEHUSIMU;

— (akTopsbl, onpeaeasieMble TEXHOJIOTHYECKUM POTPECCOM.

MakposkoHOMHYECKUE (PAKTOPHI BKIIIOUAIOT B CE0S CIIEAYIOIINE TOKA3ATENHN:
YPOBEHb 3KOHOMHYECKOIO Pa3BUTHs, YPOBEHb WHQIISALMH, NPOLEHTHBIE CTaBKH,

0OMEHHBIN KypC BaTIOTHI, U Ap. [3].
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OO0mmii ypoBeHh 3KOHOMHYECKOTO Pa3BUTHS (POCT WM Craj), WHQIISIwS,
IPOLIEHTHBIE CTABKU, OOMEHHBIE KypChl BAIIOT ONPEEIISIIOT BO3MOYKHOCTH U PUCKU
JUI. UTHBECTHLIMHA. DKOHOMUYECKUI POCT CHOCOOCTBYET YBEJIMUYEHHUIO CIIpOCa Ha
OPOAYKUUIO M YCIYTH, YTO CTUMYJIHPYET MPEAUPHUIATHS K PACIIUPEHUIO
IIPOU3BOJICTBA U OCYILIECTBICHNUIO UHBECTULIUH.

Bricokuil ypoBeHb HHDISAIUU CHUKACT peajbHyI0 JOXOTHOCTh HHBECTHIINN
Y YBEJIMYMBAET PUCKH, YTO HETATUBHO BJIUSET HA MHBECTULMOHHYIO aKTUBHOCTb.

POCT NpOIIEHTHBIX CTaBOK YBEIWYMBAET CTOMMOCTb 3a€MHBIX CPEICTB U
CHIDKAET JOCTYMHOCTh (PMHAHCUPOBAHUS HHBECTULIMOHHBIX MPOECKTOB.

BonatunpHOCTh  BalIOTHOIO Kypca CO3Ja€T HEONPEIECIEHHOCTh JJIA
NPEANPUATANA, OCYIIECTBIAIOMIMX SKCHOPTHO-UMIIOPTHBIE OMNEpaluid, U MOXKET
CHU3HUTH WHBECTUIIMOHHYO IIPUBJIEKATEIILHOCTD CTPaHBbI [3].

®dakTopbl, 0OOYCIOBJICHHBIE MOJUTUUYECKON 00CTAaHOBKOM, BKIIIOYAIOT B CeOs
YPOBEHb IMOJUTUYECKOI CTAOUIBHOCTH M TOCYJaPCTBEHHOE PETYJIMPOBAHUE.

HecTabunpHOCTh NOIUTHYECKON 0OCTAHOBKH IIOPOKIAET HEONIPEAEIEHHOCTD
U YBEJIMYMUBACT PUCKHU AJII MHBECTOPOB, YTO B UTOT€ MPUBOJIUT K COKPALIECHUIO
o0béMa uHBecTHIMHA. ['ocynapcTBEeHHOE peryiupoBaHHE OKa3bIBae€T BIMSHUE Ha
WHBECTULIMOHHYIO JI€ATEIbHOCTh Yepe3 HaJIOrOBYIO TOJUTUKY, TaMO>XEHHbIE
Tapu(bl, JULIEH3UPOBAHUE U JPYrHe aJIMUHUCTpAaTUBHBbIE Oapbepbl. UpesmepHoe
peryJivpoBaHue, aJMUHUCTPATUBHBIE Oapbephl, JUIEH3UPOBAaHUE, CepTUUKALNA
MOTYT YCJOXXHUTh WHBECTULIMOHHYIO JAESITENbHOCTh U OTHYTHYTh HHBECTOPOB.
[ToaTomMy, 4eTKOCTh, MPO3PAYHOCTH M CTAOMJIBHOCTh 3aKOHOJATENbCTBA,
PEryIupPYIOIIETO HHBECTUIIMOHHYIO IESITEIbHOCTD, 3alllUTa MPaB COOCTBEHHOCTH U
WHTEPECOB MHBECTOPOB SIBIISIOTCSH KPUTUUECKU BaXKHBIMU (haKTOpamu.

PernonanbHas MHBECTULIMOHHAS NPHUBJIEKATEIBHOCTh UMEET CYIIECTBEHHOE
3HAUEHUE JUIsl peaju3allid WHBECTUIIMOHHBIX MPOEKTOB. PEruoHbl C BBICOKOU
WHBECTULIMOHHOM IMPHUBJIEKATENIbHOCTBIO, KaK IPAaBWJIO, HMEIOT Pa3BUTYIO
UH(DPACTPYKTYPY, CTAOMIBHYIO MOTUTHYECKYIO 00OCTaHOBKY, KBaTU(ULIUPOBAHHYIO

pabouyr Cuy, YTO CHW)XKAeT PHUCKU JUIsI HHBECTOPOB. biaromnpusiTHbIMN
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WHBECTUIIMOHHBIN KJIMMAT MPUBJICKAET OOJBIIIE HHBECTOPOB, YTO YIPOIIAET MOUCK
(dbuHaHCUpPOBaHUs, 0COOEHHO HA CIIOKHBIX CTAJIUAX pean3aliuu npoekra [2].

B rpynny coumanbHO-KyJIbTYPHBIX (PAKTOPOB BXOJAT TAKUE MOKA3ATENH KaK
YEJIOBEUECKHI KamuTall, IeMorpapuiecKue TeHICHIIUN, KyJIbTYPHbIE OCOOCHHOCTH.

VYpoBeHb 00Opa3oBaHHsS WU Hadu4yhe KBATU(UIMPOBAHHON padoveil CHIIbI
SBISICTCS. ~ BaXHBIM  (pakTOpoM  1Jii  TPUBICYEHUS  WHBECTUIIMH B
BBICOKOTEXHOJIOTHYHBIE OTPACIIH.

N3menenue npemorpaguyeckoil CUTyallud BIUSET Ha CHPOC Ha pas3linyHbIC
TOBAPHI U YCIYTH U MOKET CTUMYJIUPOBATH HHBECTUIIMU B ONIPEICIICHHBIE OTPACIIH.

KynbTypHble HOPMBI M LIEHHOCTH, OTHOILIEHHS K NPEANPHUHUMATEIHCTBY,
WHHOBAITUSIM, PUCKY MOTYT OKa3bIBaTh BIUSHUE HA MHBECTUIIMOHHOE TTOBE/ICHUE.

Texnonornyeckue (HaKTOpbl OKa3bIBAIOT KAaK CTUMYJIUPYIOIIEe, TaK H
CAEPKUBAIOIIECE BIUSHUE HA WHBECTHUIMOHHYIO JEATEIBHOCTh MPEANPUSITHS.
PykoBoautenu OpeAnpUSTAA  JOJDKHBI ~ BHUMATEIbHO cleIuTh  3a
TEXHOJIOTUYECKUMHU TEHJICHLIUSIMHU, OLIEHUBATh PUCKUA U BO3MOKHOCTH, CBSI3AHHBIC
C BHEJIPEHHUEM HOBBIX TEXHOJIOTUH, U pa3pabaThIBaTh CTPATETUH, TTO3BOJISIONTNE UM
aJIanTHPOBATHCS K OBICTPO MEHSIOIICHCS TEXHOJIOTHIECKOM cpeie.

bricTpoe pa3BUTHE TEXHOJOTMH CO3JA€T HOBBIE BO3MOXKHOCTH IS
VHBECTUIIMA B WHHOBAILMOHHBIC NPOEKTHl. BHEIpEeHWE IOCTHKEHUW HAy4YHO-
TEXHUYECKOTO Mporpecca B TMOJHOW Mepe BIMSET Ha MPOU3BOJUTEIIBHOCTD,
ce0eCcTOMMOCTh MPOAYKIINH, YUCIIEHHOCTh TPYAOBBIX pecypcos,
($hOHI0BOOPYKEHHOCTH, POHT00TIAYY U (DOHTOEMKOCTh TPETPUSITH.

B uenom, BHemHue ¢akTopbl (GOPMHUPYIOT WHBECTULIMOHHBIA KJIMMAT,
KOTOPBIM  OmpejenseT MNPUBJICKATEJIbBHOCTh U PUCKM  HWHBECTUIIMOHHOM
JESITETLHOCTH HA ONPEAECIEHHOW TEPPUTOPUHU WK B ONIPEICIIEHHOM OTPACau. Y4YeT
3TUX (haKTOPOB SBISETCS BaXHBIM YCIIOBHEM I TMPUHITHS OOOCHOBAHHBIX
MHBECTUIIMOHHBIX pelieHui [2].

[Ipu ananuze BaMsSHUA (PAKTOPOB HA HMHBECTUIIMOHHBIE IMPOEKTHI

MMpCANPUATHA HC CTOUT 3a0BIBaTh U O BHYTPCHHUX.
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K uwmcmy BHyTpeHHHX (aKTOpPOB WHBECTUIIMOHHOW  JI€ATEITHLHOCTH
OpraHu3ali OTHOCSATCA €€ (PUHAHCOBOE COCTOSIHUE, MPOM3BOJICTBEHHBIN
NOTEHIMaJ, OpraHU3allMOHHAs CTPYKTypa M CHUCTeMa YIPABICHMS, a TaKKe
CTpaTErun4eCKUe eI U MPUOPUTETHI IPEATPUSITHSL.

Kommnanus, oGnanaromas ycTOMYMBBIM (DMHAHCOBBIM COCTOSIHUEM, HMEET
Oomnbiie CBOOOJBI B TMPUHATHH WHBECTUIIMOHHBIX pemieHuid. biaromomydnoe
(¢uHAHCOBOE TOJIOKEHUE IIO3BOJISIET PpEANU30BaTh IMPOEKTHl 0€3 upe3MepHOM
3aBUCMMOCTH OT BHEIIHEr0 (UHAHCUPOBAHMS, CHUXKAs (UHAHCOBBIE PHUCKH.
CraOuipHBIM OM3HEC C BHICOKUM YPOBHEM JIMKBUIHOCTH MIPHUBJICKAET HHBECTOPOB,
MOCKOJIbKY ~CHUXKaeT PHUCKM M o0OecleurBaeT HAJASKHOCTh BBINOJHEHUS
00513aTEIbCTB.

CriocoGHOCTD MPEANPUATHS OCYIECTBIISITH HAMEUEHHbIE KallUTaTOBIOKEHUS
U U3BJIEKaTh M3 HUX MNPUOBUIL HAMPSMYI0 3aBUCUT OT HAJIM4YUS [EPEAOBOro U
BBICOKOITPOM3BOJUTENILHOTO ~ 00OpyAoBaHus.  BBICOKHMII  ypoBEeHb  HM3HOCA
000pyI0BaHusA, HU3KAsl MPOU3BOAUTENIBHOCTh TPYAAa U YCTapeBIIME TEXHOJIOTHUU
MOT'YT CBECTH Ha HET MOTEHIMAIBHYIO BHITOY OT HHBECTHUIIUH.

Buenpenne HOBOro oOOpyAOBaHHS B3aMEH YCTapeBIIETO CIOCOOCTBYET
pocty 3 ()EKTUBHOCTH, YKPEIUIIET CTAOMIBHOCTh PAOOTHI U CHUKAET BEPOATHOCTh
c60eB B MPOU3BOACTBEHHOM Tporiecce. OTHAKO, BIOKEHHS B HOBbIE TEXHOJIOTHH —
9TO 3HAUUTENbHbIE WHBECTUIIMHU, TpEOYyIOIMe THIATEIBHOTO aHaluW3a U
POTHO3UPOBAHUS OKyraeMocTu. CTOUT yUYUTHIBATh HE TOJIBKO CTOMMOCTH CaMOIO
0o00Opy/OBaHUs, HO U PacxoJbl Ha €ro YCTaHOBKY, OOCIyXHBaHUE, OOydeHHE
NEepPCOHANIa U BO3MOXKHYIO aJalTalii0 MPOU3BOACTBEHHBIX MpoiieccoB. [lorTomy
MHOTHE MPEANPUITHS BKIAIBIBAIOT CPEJICTBA B PEMOHT U MOJECPHHU3AIMIO YKE
UMEIOIIETOCs] 000pyAOBaHUS WIIM TEXHUKH [5].

Hannuue kBanumuuuMpOBaHHOTO MEpCOHANA SABISETCS BaXXHbIM (HaKTOPOM
st 3G(HEKTUBHON peanu3aliii WHBECTHUITMOHHBIX IMPOEKTOB, TaK KaK ypPOBEHb

npo(ecCHOHANbHOM MOJATOTOBKM KaJpOB HAMpsMYyK BIMSET Ha KadyecTBO
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CO3/1aBaeMbIX TOBApOB, OOIIYIO PE3yIbTATUBHOCTH U MMPOU3BOAUTEIBHOCTD TPY/IA, a
TaK)Ke Ha MaclTal BbIMYCKA MIPOIYKIUH.

O¢ddexTuBHAA cucTeMa yNpaBICHUS MO3BOJIAET NMPEANPUATUIO ONIEPATUBHO
IIPUHUAMATH PELICHNS U KOHTPOJIUPOBATh PEAIN3ALNI0 UHBECTULMOHHBIX ITPOEKTOB.

Pone MeHEIKMEHTa B YINpPAaBICHUM M Pa3BUTHUU OPTraHU3ALUU BEJIMKO.
daxkTHUeCKH, MEHEIKMEHT SIBIISIETCA JBMXKYIICH CUIION, KOTOPBIN oOecreunBaeT
OpraHM3aldI0 U KOHTPOJb JEATEIBHOCTH, HAIIPABICHHBIE Ha JOCTHXCHUE
IIOCTABJIICHHBIX LEJIEH NPEANpPUATHSA, a TAKKEe Ha aJalTalUi K U3MEHSIOLIUMCS
ycioBusiM [4].

ChopmynurpoBaHHast CTpaTeruss pocTa KOMIIAHUM JAae€T BO3MOXHOCTH
YCTAaHOBUTH KIIIOUEBBIE CEphl BIOKEHUN U TAPAHTUPOBATH UX PE3YJIbTATUBHOCTD.
MHBeCTULIMOHHAS JEATEIBbHOCTh, HE COOTBETCTBYIOIIAs CTPATEIMYECKUM LEIAM
OPEIIpUITHSI, MPUBEAET K pACHbUICHUID pPECypcoB U  HEdIPPEKTUBHOMY
UCIIOJIb30BAaHUIO  KamuTtajna. Takum  o0pa3oM, Mepes  OCYILIECTBIECHUEM
MHBECTUIIMOHHOTO IIPOEKTa PYKOBOJCTBY HEOOXOAMMO YETKO OINPEAEIUTh, KaKHe
WHBECTULIMH NPUHECYT HAMOOJIBIIYIO BHITOY B JOJITOCPOUYHOM MEPCIIEKTUBE.

Onenka BHyTpeHHUX (PaKTOPOB — 3TO ONPEEICHNUE TEKYILIUX BO3MOXKHOCTEN
U PpECypcoB KOMIIAHUU. ITU (PAKTOPbl TECHO B3aMMOCBSI3aHbI, IOCKOJBKY
YXYILIEHHE OJHOTO M3 HMX HETaTHBHO CKAa3blBAC€TCd HA OCTAIBHBIX M, Kak
CIIECTBUE, HA [JEATEIBHOCTM BCEM OpraHu3anuu. B oTiauyume OT BHEIIHHX
(bakTopoB, BHYTPEHHUE TOJJAIOTCS KOHTPOJIIO U YIPABJICHUIO CO CTOPOHBI CaMOM
KOMIIaHUMU.

BuemHre M BHyTpeHHHE (DAKTOpPbI TECHO B3aMMOCBSI3aHbBl M OKa3bIBAIOT
KOMIUIEKCHOE BJIMSIHUE HAa MWHBECTUIMOHHYIO JEATENBHOCTh IPEAIPHUATHS.
Hanpuwmep, OnmaronmpusiTHass ~ MaKpOIKOHOMHMYECKAass  CUTyallus  MOXET
CTUMYJIMPOBATh MPEANPUATHS K PACIIMPEHUIO NPOU3BOACTBA M YBEIMYECHUIO
UHBECTHUIIMM, OJHAKO OTCYTCTBHE KBaJU(ULIMPOBAHHOTO TMEpCOHANa WU
yCTapeBIIME€  OCHOBHbIE  (OHABI  MOTYT  MPENSATCTBOBAThH  peaju3aluu

WHBECTULIMOHHBIX MpoekToB. C Apyrod CTOpPOHBI, JAaKe B HEOIAronpusTHOU
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BHEIIHEeW cpede mnpeanpuatus ¢ dS(QYEKTUBHOW CHUCTEMOM yIpaBieHUA U
VMHHOBALlMOHHOW aKTMBHOCTBIO MOTYT HaXOJUTh BO3MOYKHOCTH JUIsl UHBECTULIUHI U
MOBBIIIIEHUS KOHKYPEHTOCIIOCOOHOCTH [5].

Wtak, UHBECTULIMOHHAS ACSATEILHOCTh NMPEANPUITHS HPEICTABIIET COOOU
CIOKHBII W MHOTOIPAaHHBIM IPOLECC, HAXONAIIMKCA IIOJ  IOCTOSHHBIM
BO3/ICICTBHEM HIMPOKOTO crieKTpa (pakTopoB. s ycnemHoro pyHKIMOHUPOBaHUS
U TOBBIIIECHUS 3(P(GEKTUBHOCTH HHBECTHIIMOHHOW NEATEIbHOCTH MPEIIpUITHE
JOJDKHO PETYJSIPHO AHAJIW3MpPOBAaTh BHYTPEHHIOK CpeAy Ui  OIpENeNCHUs
BEPOATHBIX HAIPaBICHUW pa3BUTHSA, OOHApPYKEHUS HEIAOCTAaTKOB Ui HX
yCTpaHEHUs U pa3pabOTKU CTPAaTErMd pocTa, OCHOBAHHOM Ha COOCTBEHHBIX
pecypcax. Tak Kak OCHOBHas 1I€JIb KOMIIAHUM COCTOUT B TOM, YTOOBI, YCTPaHSI
HEJOYEThl B CBOEHW JEATENbHOCTH, BBISIBICHHBIE IMOCPEACTBOM H3YUYEHUS
BHYTPEHHUX (AKTOpOB, OJHOBPEMEHHO pa3palaTelBaTb HMHBECTUIIMOHHBIE
WHULMATUBBI, MPUHMMAs BO BHUMAaHHE BCE€ OMNACHOCTH M PHUCKH BHEIIHHX

BO3J/ICHCTBYIOIINX OOCTOSITEILCTB.

buoauorpadguyecknii CNUCOK:

1. ®enepanpubiii 3akoH oT 25.02.1999 N 39-d3 (pen. ot 25.12.2023) «O6
MHBECTUIMOHHOW JAesTelbHOCTH B Poccuiickonn ®denepanuu, OCylIECTBISEMON B
dbopme kamuTadbHBIX BiokeHui» // "CoOpanue 3akoHomarenbcTtBa PD",
01.03.1999, N 9, ct. 1096

2. Huxutiok JI.I'. ®akrtopsl, oka3pIBaroIIue BiIUsSHUE Ha A()PEKTUBHOCTH
Pa3BUTHSI UHBECTUIIMOHHOM JieATeIbHOCTH Kopriopanuii // Bectauk HI'YDYVY. 2016.
Ne 4. C. 145-152.

3. KpaBuenko II. E., AnuumkoB O. B., Topmenuna H. C. Bnusxue
MaKpO’KOHOMHYECKHUX (DaKTOPOB Ha HHBECTUIIMOHHYIO JEATEIbHOCTD IPEANPUATHS
// Bectauk MI'VJI — Jlecnoit BectHuk. 2002. No2. C. 147-150.

4, IHBeCTUIIMY W WHBECTUIIMOHHASA JeSITeNbHOCTh : yueoHuk / JI. W.

FO3BoBHY, M. C. Mapawmsbirus, E. I'. KusazeBa, M. U. JIsBoBa, FO. B. KyBaesa, M. B.
[HEBHUK HayKu | CMW 271 Ne ©C 77-68405 ISSN 2541-8327



2025
Nel0
OJIEKTPOHHBIM HAYYHbBIN )XYPHAIJI « JTHEBHUK HAYKW»

Uyaunosckux, C. A. Jlertspes ; moa oomr. pea. JI. Y. KO3BoBuu ; MunuctepctBo
HAaykKM MW BbIciiero oOpaszoBanusi Poccuiickort ®enepanun, YpanbCKui
roCyJIapCTBEHHBIN SKOHOMHYECKUN YHUBepcuTeT. — EkaTtepunOypr : M3a-Bo Ypai.
yH-Ta, 2021. - 498 c.

5. UupkoBa H.IO. ®aktophl, BiusdmOIME Ha MOpolecc pa3padOTKU
WHBECTUIIMOHHON TOJUTUKU MPEINPHUITHS MAIIMHOCTPOUTEIBHOU oTpaciu //
Becthuk IlckoBckoro ¢unnana PAHXul'C npu [Ipesunente PO. 2015. Ne 6. C.
144-152.

Opueunanvrnocmo 16%

[HEBHUK HayKu | CMW 271 Ne ©C 77-68405 ISSN 2541-8327



