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AHHOTALUA

JlaHHas cTaThs MOCBALLIEHA BONPOCAM OpPraHU3alMd MHBECTULIMOHHOMN JIEATEIbHOCTH
Kak (akTopa mOBbILIEHUS 3P(HEKTUBHOCTH (YHKIMOHUPOBAHUS MPEANPUATHIA.
CraThsi packpbIBaeT HEOOXOIMMOCTh WHBECTHUPOBAHUS B OCHOBHOM KamuTan AJis
obecnieueHus: 3p(HEKTUBHOCTH JACATEIbHOCTU MPENNPUATHS, TaK U CTPaHbl B LIETOM.
B nmanHOM craThbe paccMaTpuBaEeTCs IMHAMHUKA WHBECTHUIIMM B OCHOBHOW KallWTal B
Poccun, a Takxke omnuchiBaeTcs pAn (akTOpOB, CIEPKUBAIOIINX WHBECTUIIMOHHYIO
AKTUBHOCTb B CTPAHE.
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Annotation

This article is devoted to the organization of investment activities as a factor in
improving the efficiency of enterprises. The article reveals the need to invest in fixed
capital to ensure the efficiency of the enterprise and the country as a whole. This
article examines the dynamics of investment in fixed assets in Russia, and describes a
number of factors that constrain investment activity in the country.
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CoBpeMeHHBIE PBIHOYHBIC YCIOBUS XO3SHCTBOBAHUSA, COIMPOBOXKIaEMBIE
0e3rpaHUYHBIM POCTOM TOTPEOHOCTEH B YCIOBUSX OTPAHUYEHHOCTH PECypCoB, a
TaK)kK€ POCTOM HAyYHO-TEXHUYECKOr'0 TMporpecca ¥ HWHHOBAIMA, BO MHOTOM
ONPECNSIOT CTPATeTHI0O U BHJI JEATEIBHOCTH COBPEMEHHBIX MPEAIPUSITHH,
YCTOHYHMBOE pa3BUTHE KOTOPBIX HYXKIAETCS B WHBECTHUIIMOHHON aKTHBHOCTH.
OddekTuBHOCTE U PE3yNbTATUBHOCTD JIEATEIBHOCTH MPEANPHITHS BO MHOTOM
OTIPEACIISICTCS] YPOBHEM W JIMHAMHKOM MPOBOJIMMON MM WHBECTHUIITMOHHOW TOJUTHKH,
a ycnemHoe (QyHKIMOHHPOBAHWE MPEANPHUITHI W OpraHU3aIlWii, B CBOIO O4YEpEb,
o0ecrieurBaeT CTAOWIBHOE TMOCTYIUICHUE HAJIOrOBBIX IUIATEXEH B  OHOKETHI
Pa3TUYHBIX YPOBHEH; MOIEPIKAaHUE COIUATBHOTO PA3BUTHUS ITyTEM MPEAOCTABICHUS
pabounx MeCT; BHEIPEHHWE WHHOBAIIMOHHBIX TEXHOJOTHHA B TPOU3BOICTBEHHBIN

npoIiecc u T. 1.
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OrpoMHy10 posib B JEATEIBHOCTH NMPEANPUATHA UIPAaeT OCHOBHOM KamMTal,
KOTOpBIA MpPEACTaBIAET COOOM 4YacThb IOCTOSHHOIO KaluTala, COCTOALIYI0 U3
CTOMMOCTH CpPEACTB Tpylda (3/aHuil, COOPYXEHHWH, MalluH, O00O0pyI0BaHUs),
000pauMBalOIIYlOCd B  TEUYEHHE HECKOJBKMX IEpUOJOB IMPOM3BOJACTBA U
TIEPEHOCSIIYI0 CBOKO CTOMMOCTh Ha TOTOBBIA MPOAYKT yacTsmu [8]. MHBecTuMU B
OCHOBHOM KaluTaj TaKXe€ HAa3bIBAIOT KaNUTAJIbHBIMU BJIOXKEHUAMH. CoriacHo
®enepanbHoMy 3akoHy oT 25.02.1999 N 39-®3 (pea. or 02.08.2019) «OO06
MHBECTUIIMOHHOW JesaTenbHOCTH B Poccuiickont ®@enepanuu, OCYyLIECTBISEMON B
(opMe KanuTaldbHBIX BIOKECHHI1», KANUTAJIBHBIE BJIOKEHHUS — 3TO WHBECTULHUU B
OCHOBHOM KamuTal (OCHOBHBIE CpEICTBa), B TOM YHCIIE 3aTpaTbl Ha HOBOE
CTPOUTENBCTBO, PEKOHCTPYKLMIO M TEXHHUYECKOE IEPEBOOPYKEHHUE JIEHCTBYIOIINX
OpeanpUsATU, TPUOOpEeTEeHHEe MalluH, OOOPYAOBAHMS, WHCTPYMEHTA, WHBEHTaps,
IPOEKTHO-U3BICKATEIbCKUE PA0OTHI U Ipyrue 3aTpartsl [1].

Or o0beMa HMHBECTHIIMI B OCHOBHOM KamuTald HEMOCPEACTBEHHO 3aBHUCST
KOHEYHbIE pe3yJIbTaThl (PUHAHCOBO-XO35UCTBEHHON JIEATEIBLHOCTH OpraHU3al|HU.
WNHBecTULIMY B OCHOBHOM KamuTall SIBJISIIOTCSI OCHOBOW JBMXKYLIEH CHUJIbI YBEIHUEHHUS
00BEMOB MPOMU3BOJCTBA U POCTa €ro 3KOHOMHUYECKOU 3(dexkTuBHOCTH. B CcBsA3M €
(GYHKIIMOHUPOBAHUEM SKOHOMHKM Poccuu B CIHOXHBIIMXCS YCIOBHUSIX JEHCTBUS
CaHKLMA CO CTOPOHBI psla 3amaJHbIX CTpPaH, BJIOKEHHS B OCHOBHOM KamuUTall
ABIISIIOTCA OCOOCHHO aKTyalbHbIMU. ['OCynapcTBO akTUBHO BHEAPSET MOJIUTHUKY
UMIIOPTO3aMEIIEHNsA, KOTOpas OTKPBIBAET KOJOCCAJIBHBIE BO3MOXXHOCTU  JUIA
paciiupeHusl NpeaIpUHUMATENbCKON AESATENbHOCTH, MOBBIMIEHUS 3((EKTUBHOCTH
(YHKIIMOHUPOBAHUS OTEUYECTBEHHBIX NPEANPUATUN M OpraHu3aluid M SBIAETCS
OCHOBOM MHBECTUIMOHHOM JIeATEIbHOCTH [7].

CTOUT OTMETUTH TaKkKe TOT (PAKT, YTO MHBECTUUMU B OCHOBHOW KaIuTal
UTPAIOT BAXKHEWILYIO POJb B MPHUCIOCOOJIEHUU POCCUUCKONW SKOHOMHUKH K HOBOU
KOHBIOHKTYpPE pbIHKA, OOYCIIOBJIEHHOW 3HAYMTEIbHBIM NAJCHUEM LIEH Ha HE(PTb.

MuBecTuiM B OCHOBHOM KaIllUTaJl CIIOCOOCTBYIOT MOJIEPHHU3AIIMU MPOU3BOJICTBA U

BekTop akoHOMMKKM | www.vectoreconomy.ru | CMW 271 Ne ©C 77-66790, ISSN 2500-3666




2020
Nol
AJIEKTPOHHBIA HAVUHBIN )KXYPHAJI «BEKTOP SKOHOMU KW »

MOBBIIICHUIO KAa4yeCTBa BBIMYCKA, 4YTO, B CBOK OYE€pEelb, ONPEAEISIET BBIXOJ
POCCHIICKOI TIPOJYKIIMM Ha HOBBbIE 3apyOekHbIe PHIHKU. [Ipu 3TOM TOBOPHUTH O
MMITOPTO3aMEIIIEHUH HE TPEACTABIISICTCS BO3MOXKHBIM 0€3 MHBECTHUIIMI B Ka4ECTBO
pocra. KiltoueBbIM mNapaMeTpoM, OT KOTOPOrO 3aBUCAT TEMIIbI 3KOHOMHUYECKOTO
pocTa ¥ TEXHOJOTMYECKas MOJAEpPHU3AlMs HSKOHOMHUKH CTpPaHbI, SBJISETCS
WHBECTUPOBAHUE B OCHOBHOM KamuTai [5].

JInst Toro 4to0bl OXapakTepu30BaTh YPOBEHb WHBECTUPOBAHMSI B OCHOBHOM
KanmuTal U BBIIBUTH OCHOBHBIE TEHJCHIIMU JIaHHOTO Mpoliecca, ObUT MPOBEAECH
CTATUCTUYECKUN aHAIN3 00beMa HMHBECTHUIIMH B OCHOBHOM KamuTal B IEJIOM IO
Poccun u mo ucrounukam ¢urancupoBanus 3a 2015-2018 rogwer. OOmmit 06beM
VHBECTHUIMKA B OCHOBHOM KAaNWTAJI 3a AHAJIM3UPYEMbIM IE€PUOJ NPEACTABIEH B
tabnure 1.

Tabmuma 1 — MuBectuninu B ocHOBHOM kamutai B Poccuiickoit @enepanuu B 2015-

2018 rr. [3]

Tomsr NuBecTuiny B OCHOBHOM KaITHTall, B npouenTax
MIIPJI. PYO. NpEIbIAYIIEMY TTIEPUOTY

2015 13 897,19 100,0

2016 14 748,85 106,1

2017 16 027,30 108,7

2018 17 595,03 109,8

Ncxona u3 naHHbIX TaOIUIBl 1, MOXKHO C/IeNlaTh BBIBOJ O CTAaOWJIBHOM pPOCTE
WHBECTHUIIMNA B ocHOBHOM kanuTai. Tak, B 2015 1. mo cpaBHenuto ¢ 2014 r. — o6beM
WHBECTULIMM CYHIECTBEHHO He Hu3MeHwuscsi, Ho B 2016-2018 r. mo cpaBHeHHIO C
npeAbIYIIUMU NepruogaMu Habmoaaercs poct 6,1%, 8,7% u 9,8% cooTBeTCTBEHHO.

JIlnHaMyKa MHBECTULIMK B OCHOBHOW KamuTtan B Poccuiickor ®exepanuu 1mo
UCTOYHMKAM (puHaHCHpOBaHMS (1O KPYMHBIM U cpeaHuM opranm3arusM) B 2018-

2019 rr. npeacrasnena B Tabdaune 2 [3, 5].
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Tabmuma 2 - JluHaMMKa WHBECTHULMH B OCHOBHOM KamuTal MO MCTOYHHKAM

¢bunancuposanus B 2018-2019 rr., mupa. pyo.

IToxazarens I monyronue 2018 r. | 1 momyroaue 2019 1.
HMnBecTuiMM B OCHOBHOM KaluTal, B TOM YMCJIE: 4609 5042
1. CoOGCTBEeHHBIE CPECTBA 2753 3033
2. IlpuBieyeHHbIe CPE/ICTBA, B TOM YHCJIE: 1856 2009
- KpeIuThl 0aHKOB 369,5 532,0
- 3a€MHBIE CPEJICTBA JIPYTUX OpraHU3alui 190,1 230,2
- OIO/IPKETHBIE CPEJICTBA 556,7 537,1
- CpPEJICTBA IOCYIaPCTBEHHBIX BHEOKOIIKETHBIX
8,2 7,4

dbonHm0B

- CpEJICTBA Ha JI0JIEBOE CTPOUTEIHCTBO 146,7 189,8
- IpOYHe 554.,4 488,1

Jlanuble TaOnuibl 2 CBUJETEIBCTBYIOT O TOM, YTO OCHOBHBIM HCTOYHUKOM
KAUTAJIOBIOKEHUN KPYMHBIX M CPEAHUX OpraHu3aluid OCTalTCs COOCTBEHHBIE
cpenctra: B nepBomM noayroauu 2019 r. onu obecneunnu 60,2% Bcex MHBECTUIINH B
OCHOBHOM KamuTal. B 1emoM, 3To sBisieTCs NOJOXKHUTEIbHOW TeHJaeHuuen. B
HOMMHAJIbHOM BBIPOXEHUU (PUHAHCHUPOBAHHE 3a CYET COOCTBEHHBIX CPENCTB
yBEIUUMIIOCH B iepBoM noayroauu 2019 r. va 10,2% B ronoBom Beipaxkenuu (+279,7
MIpI. py0.), a 3a cdyer mpuBiIedYeHHBIX — Ha 8,2%. KiItoueBbIMU COCTaBIISIONINMHU
NPUBJICUCHHBIX CPEICTB SBISAIOTCS OIOJKETHBIE CpEACTBA, a Takke OaHKOBCKHE
KpEIUThl. DBIOMKETHBIE CpENCTBA, KaK NPAaBUIO, HANPaBIECHbl Ha COLMAIBHO
3HAYMMBbIE TMPOEKTHl.  3aMe[JIeHHWEe TemIa MNpPUpPOCTa HHBECTUIUMH B OCHOBHOMU
kanutan B 2019 romy cBs3aHO ¢ BeCcbMa 3aMETHBIM CHUKEHHEM TOCYAApPCTBEHHBIX
WHBECTULIMM,  KOTOpbIE  SBJISIOTCS  OJHUM M3  OCHOBHBIX  MCTOYHHKOB
¢bunancupoBanus. [1o utoram nepBoro moIyroausi TEKYIIETro roaa g0Js 010 KETHBIX
CpEICTB CHM3WIAach Ha 1,5 m.m. B rogoBoM BblpaxeHuu. Hambonplmime n3mMeHeHUs B
CTPYKType (pHAHCUPOBAaHMSI MHBECTHUIIMI MPOU3ONLIN B TiepBoM monyroauu 2019 r.
0 CTaThe «KPeAuThl OaHKOBY. [10 CpaBHEHMIO C aHATIOTUYHBIM TIEPUOJIOM TPOIIIIOTO
rojla X Joias BbIpocia cpazy Ha 2,6 m.m. u cocraBuina 10,5% obmero oobema
WHBECTUIINH.

Crout OTMETUTH, YTO «O OLEHKE MUHIKOHOMpa3BuTua Poccuu, HHBECTULINU

B OCHOBHOM KamutaJl BO BTOpoM KkBaptaie 2019 roma aeMoHCTpuUpOBAIH
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OKOJIOHYJIEBYIO JTUHAaMHKY, 4YTO CBSI3aHO, B TOM 4YHUCJIE, C COKpallCHUEM
WHBECTUIIMOHHBIX  pacxolloB  (QenepanbHOro OOKETa 1O  CPABHEHUIO €
COOTBETCTBYIOIIMM MEPUOJIOM Mpeabiayiero roga. OTpuuaTenbHblil BKJIaJ] TaHHOTO
dakTopa B JUHAMUKY MHBECTULIMIA B OCHOBHOM KalluMTajl 3a MEPUOJ C Hayaja roja
oleHrBaercs Ha ypoBHe 0,9 m.m.» [4].

[Ipencrapisisi B anpene OOHOBJICHHBIA MPOTHO3 COIUMATBLHO-DPKOHOMUYECKOTO
pa3BuTU, MMUHIKOHOMpPA3BUTUS  OOBSACHSUIO  CHM)KEHHUE  WHBECTULIMOHHOM
aktuBHocth B 2019 HeckonbkuMu (akTopaMu: ajanTauuMedl 3KOHOMHMKHU K
noBbiieHuto HJIC ¢ 1 suBapst 2019 rona; BpeMEHHBIM pOCTOM YPOBHSI MPOLEHTHBIX
CTAaBOK B YKOHOMHKE; CMEIIEHHBIM Ha BTOPYIO MOJIOBUHY I'0JIa CTAPTOM pEaN3aliu
WHBECTUIIMOHHBIX MPOEKTOB, 3alJTAHMPOBAHHBIX B paMKaX HAIIPOEKTOB [2].

Tak, HECMOTps HA TO, YTO OOJBIIMHCTBO MOKA3aTeNe MUMEIOT TEHICHIIUIO K
pOCTy B aOCOJIIOTHOM BBIPKEHUU, WHBECTUIMOHHYIO JEATEIbHOCTh POCCUMCKUX
npeanpusaTuil caepkuBaeT psan ¢akropoB. K uymciny Hambojiee OCHOBHBIX U
aKTyaJbHBIX W3 HHUX MOXHO OTHECTH HECTaOWJIbHOCTh HSKOHOMHMYECKON W
MOJIMTUYECKONM CUTYallUM B CTpaHE, BHICOKUUA YpPOBEHb MPOIIEHTOB KOMMEPUECKUX
KPEAUTOB, CIOXHYIO MPOLEAYPY HX NOJYy4YEHHsS] KPEIUTOB, HECOBEPILIEHCTBO
HOPMAaTUBHOM ¥ MpaBOBOH 0a3pl B 00JaCTH HMHBECTHUIIMOHHOM JCATEIHLHOCTH,
KOPPYIIIMIO U OrOpoKpaTuio. B ¢Bsi3u ¢ TeM (akToM, 4TO MOJUTHKA 3aMaJHBIX CTPaH
[0 OTHOIIEHUIO K Poccuu B BUIE CAHKLMI W OTBETHBIE PEAKIIMU CTPAHbI CO3AIOT
NPEINOChUTKH ISl OocyIIecTBICHUS 3((HEKTUBHON MHBECTUIIMOHHOM NEATEIbHOCTH,
HEOOXOJIUMO OCYILECTBIIATh CEPhE3HbIE MEpPhl MOAJEPKKH HHBECTHUIIMOHHOU
NEATENBbHOCTHA CO CTOPOHBI rocyaapcTBa. ['ocynapcTBeHHasl NOAEPKKA HHBECTULIMIA
B OCHOBHOH KamMTall JOJDKHA OCYIIECTBIISATHCS HE TOJBKO HAa HayalbHOM 3Tare
MHBECTULIMOHHOT O IPOEKTA, HO U B TEYEHUE BCEr0 MPOEKTHOr 0 KA. Peannsyemsbie
rocyJapCTBOM MpPOrpaMMbl IO MOMAJIEPKKE HWHBECTHUIIMOHHOIO KiWMaTa JOJIXKHBI

OBITH KOMIUIEKCHBIMU H PasHOHAIIPpaBJICHHBIMH.
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Takum 00pa3oM, BOMPOC HMHBECTHUPOBAHUSI B OCHOBHOW KalWTall BCEraa
HaXOAWJICA B LIEHTPE DKOHOMUYECKOM HAyKH, 3aTparuBas OCHOBBI XO3SIMCTBEHHOU
JNEATENbHOCTH NPEAIIPUATHS U OIPEIEIISsl MPOLECC PACIIMPEHHOTIO BOCIIPOU3BO/ICTBA
U 3KOHOMHYECKOrO0 pocTa B LIEJIOM. VIHBECTULIMOHHAS JEATEIbHOCTh U HAaJIU4YHUE HA
NPEANPUATAU WHBECTUIIMOHHOW TIOJIMTUKU SIBJISIIOTCS  00s3aTEIbHBIM  YCIIOBHEM
pocta OS(PQGEKTUBHOCTH €ro  JIESITEIbHOCTH, BEAb HWHBECTUIMM IOMOTAIOT
OPEANPUATHIO YBEIUYUTh OO0BEMBI MPOU3BOJICTBA MPOAYKIMU O0Jiee BBICOKOTO
KauecTBa, a, 3HAYUT, 00BEMBI MPOJaXK, €ro NpuoObLIb. IHBECTUIIMOHHBIE TIPOrPaMMBbI
MpEeanpusITuid nomorarotr co3nasatb BBII Bcell cTpanbl, a MOTOMY MHBECTULIMOHHAS
[porpaMMa MOpPEANPUATHS JOJHKHA IOJHOCTBIO COOTBETCTBOBATH €r0 CTPATETHH

pa3BUTHA, onpenenyﬁomeﬁ OCHOBHBIC MCTOAbI U ITYTHU HHBCCTUPOBAHUA.
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