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B coBpeMeHHBIX YC/JI0BUAX pa3BUTUA PBbIHOYHOM 3KOHOMHUKM UWHBECTHULHOHHAA

/eI TeJIbHOCTb SIBJISIETCS OJIHUM u3 KJII0YeBbIX dakTOopoB HOBBILIEHUS
KOHKYpPEHTOCIIOCOOHOCTH NPOMBILJIEHHOCTH, TEXHOJIOTUYECKOU MO/JlepHHU3al U
IpPOU3BO/CTBA U 0bOecreyeHUs1 YCTOMYUBOTO SKOHOMUUYECKOTO pocTa. /ljid NpOMBILILJIEHHbIX
npeanpUATUNA UHBECTHULUMU BBICTYNAIOT OCHOBHBIM MHCTPYMEHTOM OOHOBJIEHHWS OCHOBHBIX
IpPOU3BOJACTBEHHbIX (OHJIOB, BHEJAPEHHUsS HWHHOBALMOHHBIX TEXHOJIOTWH, LUPOBU3ALUU
IPOU3BO/JCTBEHHbBIX NMPOLECCOB U NMOBBIIEHNUS 3PGEKTUBHOCTH HCIOJIb30BaHUS PECYpPCOB.
BMecTe ¢ TeM yBesinueHHe 06'beMOB KallMTaJbHbIX BJI0XKEHUN caMo 10 cebe He rapaHTUPYeT
JIOCTHPKEHUS] BbICOKMX 3KOHOMHUYECKHX pe3yJbTaToB. Pellaioliee 3HaueHHe NMpHoOpeTaeT
3¢ PeKTUBHOCTb UHBECTULIMOHHOM JleTeJIbHOCTH, ONpefesisieMasl KaueCTBOM YIpaBJeHus
MHBECTULIMOHHBIMU MpoLecCaMy, pPaLMOHAJbHOCTBIO paclipe/iejieHus] WHBECTULMOHHBIX
pecypcoB U JJOCTHXKeHUEM CTpaTerM4ecKUx Liesiell pa3sBUTHUS PeANPUATHS.

B skoHoMmuHyeckol JsuTepaType 3PpPeKTUBHOCTb HHBECTULMOHHOW JesTeJbHOCTU
paccMaTpUBaeTCs KaK CTelleHb [JIOCTHXKEHUsI JKOHOMHUYECKHX, HPOU3BO/CTBEHHBIX,
MHHOBALMOHHBIX, COLMAJbHbIX M 3KOJIOTUYECKUX pe3y/JbTaTOB IPU HCIO0Jb30BaHUU
MHBECTHULIMOHHBIX pecypcoB. CiefoBaTesbHO, 3PEKTUBHOCTb ONpeJessieTcs He TOJIbKO
06'b€MOM OCBOEHHbIX HUHBECTHULIUH, HO U X BJMSHHUEM Ha POCT NPOU3BOAUTEIBHOCTH TPY/a,
CHWKeHUMe cebecTOMMOCTHM  NpPOAYKLMH, TMOBbiLieHWe (GOHAO0OTAAYH, yBeJUYeHHe
/106aBJIEHHOM CTOMMOCTH, paclUIMpeHHe 3KCIOPTHOTO TIOTeHLHala U YKpelJeHue
KOHKYPEHTHBIX IPEUMYILeCTB NpeAIpUATHS.

Ocoboe MecTo cpejd BHYTPEHHUX (PAKTOPOB 3aHUMAaeT KaueCTBO WHBECTULMOHHOIO
ynpasJsieHusd. [IpaKkTHKa MOKa3bIBaeT, YTO JlaXke MPU HAJWYUU 3HAYMTEJbHbIX GHUHAHCOBBIX
pecypcoB  HeJOCTaTOYHash MpPOpaboTKAa MWHBECTUIMOHHBIX IPOEKTOB, OLIUOKH B
NPOTHO3UPOBAaHUMU CIIPOCA, HEJOOLleHKAa WHBECTULMOHHBIX PHUCKOB M  OTCYTCTBUE
30PeKTUBHOrO KOHTpPOJISI 3a peaju3aled NpPOeKTOB CYLeCTBEHHO CHWXAKWT HUX
9KOHOMMYECKYI0 OT/Jauy. B cBSI3W ¢ 3TUM Bo3pacTaeT 3HauYeHUEe MPUMEHEHUS] COBPEMEHHBIX
MEeTOJIOB HMHBECTUIMOHHOTO aHa/iM3a, BKJIOYAMIIMX OLEHKYy 4YHUCTOW NpUBeJeHHOU
croumoctu (NPV), BHyTpeHHell HopMmbl foxogHocTu (IRR), nngekca npubbiibHocTH (PI),
cpoka okymnaemoctu (PP), a Takke NpOM3BOJACTBEHHBIX, COLUAJBHBIX M 3KOJOTHMYECKHUX
noka3sareJsiell 3¢ GeKTUBHOCTH.

He MeHee BaKHbIM GaKTOPOM SIBJISIETCS TEXHOJIOTMYECKUN YPOBEHb NPOMBIIIJIEHHOIO
npejnpUsaTHS. WHBecTUL MY, HalnpaBJlIeHHbIe Ha BHeJpeHUEe COBpPEMEHHBIX
INPOU3BOJCTBEHHBIX TEXHOJIOTMH, LIUPPOBLIX CUCTEM yNpaBJeHHs, aBTOMATU3WPOBAHHBIX
JUHUA U pecypcocbeperarouiero o06opyoBaHus, obecrnedyuBalOT 6o0Jiee  BbICOKUH
9KOHOMMYECKHH 3¢GeKT Mo CpaBHEHUI C MWHBECTULUAMH, OPUEHTUPOBAaHHBIMHU
MCKJIIDUUTE/IbHO Ha pacCIliUpeHHe CYLeCTBYIOLUX IPOU3BOACTBEHHbIX MOIHOCTeH. [loaToMy
B COBpPEMEHHBIX yCJIOBUAX PUOPUTET JO/KEH OTJABaTbCsl MHBECTULMAM NHHOBALMOHHOTO
XapaKkTepa, CHOCOOCTBYIOUIMM  DPOCTYy  NPOU3BOAUTEJNBHOCTH  TPYAad,  CHHWKEHUIO
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MaTepUuaJoeMKOCTHU M 3HEProeMKOCTH NPOU3BOJCTBA, a TaKKe IOBBIIIEHUIO KadyecTBa
BbINTyCKaeMOU NMPOAYKLUH.
CoBpeMeHHass MNpaKTHKa IOKasblBaeT, YTO NpeANpUATHUS, OPUEHTHPOBAHHbIe Ha

Jl0JICOCPOYHYIO MHBECTHULIMOHHYIO CTpaTeruio, 06/1a7a10T 6oJsiee BbICOKOH
NPOU3BOAUTENBHOCTBIO TPYJa, 60Jiblllell MHHOBALlMOHHON aKTUBHOCTBIO M YCTOWYHUBBIMU
KOHKYpPEHTHBIMU peuMylecTBaMH. [ToaTomy ylpaBJieHHe VHBECTULMOHHOHN

JleITeJIbHOCTBIO JIOJDKHO HOCHTb CHUCTEMHBIM XapaKTep M OXBaThIBaThb BCe CTaJUHU
MHBECTHUIIMOHHOTO Mpolecca: oT GopMHUpPOBaHUS MHBECTUIIMOHHOM CTpaTeruu [0 OLLEHKU
pe3y/IbTaTOB peajn3aliy IPOEKTOB.
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PocT npon3BoAnNTENBHOCTU, MPUOBIIN, KOHKYPEHTOCNOCOOHOCTH

dakTopsl ¢popmMupoBaHMA 3PPEKTUBHOCTH HHBECTHLUOHHON [JeATe/TbHOCTH
NPOMBINJIEHHbIX NPeAnpuATHi!

Kak BHJJHO M3 pHCYHKa, pe3yJbTaTUBHOCTb HWHBECTUIIMOHHON [1eSITE€JIbHOCTH
omnpejiesiieTcss KOMILJIEKCHbIM BO3/IeMCTBUEM BHEIIHHMX M BHYTPeHHUX (aAKTOPOB.
Haub6osnbmuii 3dpdeKT foCcTUraeTCs MPU UX COrJIACOBAHHOM QYHKI[MOHUPOBAHUH.

OpHMM W3 HauboJiee 3HAYUMBIX YCJOBUH POPMHUPOBAHHUSA BbICOKOU 3PpPEKTUBHOCTH
MHBECTHULIMN SIBJISIeTCS BHeJ[peHHMe WHHOBAIMOHHBIX TEXHOJIOTMW. B MHpOBOHN mNpakKTHKe
WHBECTHUIIMM B aBTOMATHU3alMI0 MPOU3BOACTBA, LKPOBbIe MIATPOPMBbI, UCKYCCTBEHHbIH

! CocrasneHo dBTOPOM Ha OCHOBE TeOopeTU4HeCKUX matepumnanos
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WHTEJIJIEKT, IPOMBbIIIJIeHHbIH uHTepHeT Bellel (IloT) u poboTH3alH0 06ecneyruBaloT 6oJee
BBICOKYI0 OT/la4y KallUTaJIbHBIX BJIOKEHUH 110 CPAaBHEHMUIO C TPAJULMOHHBIMU HHBECTULIUAMHU
B pacuiMpeHue NPOU3BO/ICTBEHHbIX MOLHOCTEM.

Jl/11 TpOMBILJIEHHBIX NpeAnpusaTuil Pecny6yvku Y36eKkncTaH 0co6y0 aKTyaJbHOCTb
NpUo6GpeTalOT HWHBECTUIIMU, HalpaBJeHHble Ha TEXHOJIOTUYECKY MOJEepHHU3AlUI0
obopynoBaHus, UMPpoBy TpaHcopMalMio MPOU3BOJCTBEHHBIX MPOIECCOB, BHEAPEHUE
9HeprospPeKTUBHbIX TEXHOJIOTUAW W  IOBBbIIIEHHE 3KOJIOTUYEeCKOM 6e30lacHOCTH
IpPOM3BO/CTBA.

[IpakTMKa TMOKa3bIBaeT, 4YTO MaKCUMasbHasg 3$(PeKTUBHOCTb HWHBECTULMOHHOU
JlesITeJIbHOCTU  JJOCTUTAeTc TMNpU HUHTerpauuud (QUHAHCOBBIX, [POU3BO/ICTBEHHBIX,
MHHOBALMOHHBbIX M OPraHU3allMOHHBbIX MEXaHU3MOB YIpaBJeHUs. JTO NpejnoJaraeT He
TOJIbKO yBeJIMieHHe 06'beMOB UHBECTULIMM, HO U MOBBILIEHHWE KayeCcTBa UX MCIOJIb30BAaHHUS
OCPeACTBOM NMPUMEHEHUSI COBPEMEHHBIX METOJ0B UHBECTULMOHHOI'0 aHa/In3a, UPPOBbIX
TEeXHOJIOTUH U

[IpoBesieHHOE HcCeloBaHME MT0KA3asl0, YTO B COBPEMEHHbIX YCA0BUAX 3P PEKTUBHOCTD
MHBECTHUIIMOHHOM J1eSITeJIbHOCTU MPOMBIIJIEHHBIX PeAIPUATHN onpesiesIieTCcs He CTOJIbKO
06beMOM MPUBJIEKAEMbIX HWHBECTUIIMOHHBIX PECYpPCOB, CKOJIBKO KayeCTBOM YIpPaBJIEHUS
WHBECTUIIMOHHBIMU TMpPOLIECCAMA W CHOCOGHOCTBIO MNpeANnpUsATHN TpaHCPOPMUPOBATH
MHBECTHLIMA B YCTOWYMBble 3KOHOMMUYECKUEe pe3ysbTaThbl. [loBbilieHHe 3$PEeKTUBHOCTU
WHBECTHUIIMOHHOUN JeSITEJIbHOCTU SIBJSIETCS OJHHWM M3 KJIOUYEBbIX YCJIOBUH obecrnedyeHUst
TEXHOJIOTUYECKON MOJiepHU3allMU MPOMBILIJIEHHOCTH, POCTAa NMPOU3BOAUTENBHOCTU TPYAQ,
MOBbIIIEHUS] KOHKYPEHTOCIOCOOGHOCTH  MPOAYKIMU M JOCTIXKEHUS  YCTOMYHUBOIO
9KOHOMUYECKOTO Pa3BUTHSI.

Ananus ¢aktopoB dpopmupoBaHUsi 3GPEKTUBHOCTU MHBECTULMOHHOMN [1€ATEJbHOCTH
MI03BOJIUJI YCTAHOBUTD, UTO HaHWbOJIblllee BJAUSIHHE OKa3blBAlOT Ka4eCTBO UMHBECTUIMOHHOTO
MeHe/PKMEeHTa, ypOBeHb TEXHOJIOTUYECKOI'0 pPa3BUTHUA MpeANpUATHS, [JOCTYINHOCTb
$UHAHCOBBIX PECYpPCOB, MHBECTHUIIMOHHBIN KJIUMAT, rOCyJapCTBEHHAsl MOAJEPKKa, yPOBEHb
MppoBU3aLUM U UHHOBALLMOHHAs aKTUBHOCTb. Ha npakTuke 3pPeKTUBHOCTh MHBECTULIUU
ornpe/iesisieTcs He OTAe/bHbIM GaKTOPOM, a UX KOMIIJIEKCHBIM B3aUMO/IeICTBUEM, YTO TPebyeT
IpHUMEHEHUS] CUCTEMHOTO M0/IX0/1a K YIIPaBJIEHUI0 UHBECTULIMOHHOM J1eITe/IbHOCTBIO.

Ocoboe 3HaYeHHEe B COBPEMEHHBIX YCJI0BUAX NpUobpeTaeT uubpoBas TpaHCcPopMaLus
WHBECTHUIIMOHHBIX MmpoleccoB. Hcnosib3oBaHue 1UPOBbIX MIaTPoOpPM, TEXHOJOTHUH
MCKYCCTBEHHOI'0 MHTEJIJIEKTA, UHTE/JIEKTYyaJbHbIX aHAJUTUYECKUX CUCTEM U LUPPOBOro
MOHUTOPHUHTA [T03BOJISIET NOBBICUTH MPO3PAYHOCTh peajln3alii MHBECTUIIMOHHBIX IPOEKTOB,
CBOEBPEMEHHO BBISIBJASTh OTKJIOHEHUS OT IJIAHOBBIX IOKa3aTesield, MUHHMHU3UPOBATH
MHBECTHUILIMOHHbIE PUCKHU U IOBBICUTh 000CHOBAHHOCTb yIIpaBJeHYECKUX pellleHUH.

He MeHee BaXHbIM HamNpaBJieHHEM SIBJSIETCS  yCUJIeHWE HWHHOBAIIMOHHOM
HamnpaBJe€HHOCTH  HWHBECTULUOHHOW  MNOJUTHUKU  MNPOMBIIIJIEHHbIX  NPeANPUSTHH.
[IpuoputeTHOe GUHAHCMPOBAHHE MPOEKTOB, CBA3aHHBIX C BHEJpPEHHEM COBpPEeMEeHHbBIX
TEXHOJIOTUH, aBTOMaTHU3al el NPOHU3BO/JCTBEHHbIX IPOLECCOB, PAa3BUTHUEM MPOMBILILJIEHHON
nudpoBU3aLuM,  pecypcocbeperkeHMeM W TNOBbILIEHMEM  3HepProadpPeKTUBHOCTH,
obecrie4yMBaeT JIOJTOCPOYHOE TMOBBIIIEHHWE TMPOU3BOACTBEHHON 3PQPEeKTUBHOCTH U
YCTOMYMBOE PAa3BUTHE NMPEANPUITUH.

[IpoBesieHHOE HCC/IeloBaHME TT03BOJISIET CJle/1aTh CJAeAYIIe BbIBObI:
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9deKTUBHOCTb UHBECTULMOHHOM JeATEeJbHOCTU SBJSAETCA OJHUM U3 KJ/HYeBbIX
$aKTOpPOB YCTOWYMBOrO pPa3BUTHUSA MPOMBIIIJIIEHHBIX MNpPeANPUATAN U MOBBIIIEHUSA HUX
KOHKYPEHTOCIIOCOGHOCTH.

®opMupoBaHHe  BbICOKOM 3PQPEKTHBHOCTM  HHBECTUIMOHHOM  JeATeJIbHOCTU
obecreyrBaeTCsl  KOMILJIEKCHBIM  BO3JelcTBUEM  (UHAHCOBBIX, IMPOU3BOJCTBEHHBIX,
MHCTUTYLIMOHA/IbHBIX, HHHOBALJUOHHBIX U OPTaHU3aLMOHHO-YNIpaBJIeHYeCKUX PaKTOPOB.

Haubosee mnepcrneKTUBHBIMU  HaNpaBJeHUSMU  MNOBbILIEHUA  3$PEeKTUBHOCTU
VMHBECTUIIMOHHOW [J1eITeJIbHOCTH SBJAATCA LUPPOBU3ALMA WHBECTULHMOHHBIX MPOLECCOB,
TeXHOJIOTUYecKasi MoJlepHU3al sl NPOMU3BO/CTBA, pa3BUTHE UHHOBALLMOHHON aKTUBHOCTHU U
BHeJipeHHe IPUHIUIIOB YCTOMYUBOIO Pa3BUTHUS.

[[puMeHeHHe  KOMILJIEKCHOTO  OpPraHMU3allMOHHO-9KOHOMHYECKOr0  MeXaHHW3Ma
ylnpaBJieHUs] UHBECTULIMOHHOMN [eATeJbHOCTbIO IMO3BOJIUT MOBBICUTb Pe3yJbTaTUBHOCTb
MCIO0JIb30BaHUs MHBECTUIMOHHBIX DPEeCypcoB, YCKOPUTb TeXHOJIOTMYecKoe OGHOBJIEHHE
IpOU3BOJACTBA M 00eCcneyuTb YCTOMYMUBBIM POCT NPOU3BOACTBEHHONM 3(PEKTUBHOCTU
IPOMBIIJIEHHBIX TPeAIPUATHM.
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