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Investment activity — it is investing, or an investment, and a set of
practical steps for the implementation of investments. Investing in the cre-
ation and reproduction of fixed assets carried out in the form of capital
investment. In order to determine the optimal direction of capital invest-
ments and to identify the most effective ways to use it for quite a long
period of stable returns, it is necessary to develop a successful investment
strategy and its implementation. More detailed investment priorities for the
chosen strategy are determined by analyzing the features of the company,
its position in the market, the level of specialization, the structure of the
production portfolio. At the last position all enterprises and their associa-
tions can be divided into one activity involved (specialized) and several
types of activities (diversified). This article described in detail the value of
the investment policy of innovative enterprises, as well as their structure
and reproduction steps investments. At the same time, it is said about the
importance of the investment policy, to the company’s business strategy.
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MHBECTULIMAABIK, KbI3BMET — OYA MHBECTULIMSABIK, CAAbIMAAD Hemece
MHBECTULMSAQY, COHAAM-aK, MHBECTULIMSIAQYAbI >KY3€re acblpy OOMbIH-
wa TaxipnbeAik KasaMaap >XUbIHTbIFbL. Herisri KypaasapAbl Kypy >ko-
He eCiMiH MOAQNTYAblI MHBECTULIMSIAQY KanMTaA CaAbIMAAPbI TYPIHAE XKY-
3ere acblpblAaabl. KypAeAi caabiMA@pAblH OHTaMAbl GaFbITbiH aHbIKTay
YLWIiH >K8He OAapAbl TypakTbl KaWTapy YLIiH, eTe y3aK, yakbIT 60MbiHa
OHbI MaiAaAaHyfFa eH TMIMAI KOAAAPbIH aHbIKTay YiiH, OA TabbICTbl MH-
BECTULMSABIK, CTPATErMsCblH >X8HE OHbIH OPbIHAAAYbIH AAMBbITY KaXkeT.
KentereH MHBECTMUMSI YLIIH TaHAQAFaH CTpaTeruMsAap 6GacbIMAbIKTapbl
KOMMaHMsIHbIH, HapbIKTa ©3 YCTaHbIMbIH, MaMaHAAHAbIPY AEHreiiH,
nopTeAiHiH, 8HAIPICTIK KYPbIAbIMbIH TAaAAQY apKblAbl aHbIKTaAaAbl. By
MakaAaAa KaCiMopbIHHbIH MHHOBALUMSABIK, KbI3METIHAEr i MHBECTULMSIAIK,
casicaTTblH, MOHIi, KYPbIAbIMbI >K8HE MHBECTULMSIHBIH, 6CIMIH MOAQMTYABIH,
HaKTbl KaAaMAApbl cunaTTaaFaH. CoOHbIMEH KaTap KaCinopbiHHbIH OM13HeC-
CTpaTernsacbiHAAFbl MHBECTULMSABIK, CasiCaTTblH aAaTblH MaHbI3AbI POAI
GasgHAAAFaAH.

TyiiiH ce3aep: VHBECTMUMS, WMHHOBALMS, CTpaTeruns, KoCinopbiH,
cascart.

MHBECTUUMOHHAS AESTEAbHOCTb — 3TO MHBECTUMPOBAHME, MAU UH-
BECTULIMM, M HAbOP MPaKTUYECKMX LLIAroB Mo peaAnsaumm MHBECTULLMIA.
MHBecTMpOBaHMe B CO3AaHME M BOCTMPOM3BOACTBO OCHOBHbIX (POHAOB
OCYLLECTBASETCS B (DOPME KaMMTAAbHbIX BAOXKEHMI. AAS TOro, YTOObI OM-
peAEANTb ONMTUMAAbHOE HaMpPaBAEHME KarMTaAbHbIX BAOXKEHWI 1 onpeAe-
AUTb Hanboaee 3(peKTMBHbIE MYTH, YTOObI UCMOAL30BATb €ro B TeYEeHUe
AOCTAaTOYHO AAMTEABHOrO MepMoaa — CTabMAbHO BO3BpALLAETCS, HAAO
paspaboTaTb YCMeuHylo WMHBECTULUMOHHYIO CTpaTervio M ee peaausa-
umio. boaee NoAPOGHbIE MHBECTULIMOHHBIE MPUOPUTETbI AASI BbIGPAHHOA
CTpaTernm OMNpeAeAsioTCsl MyTem aHaAM3a 0COBEHHOCTEN KOMMaHuM, ee
MOAOYKEHME Ha PbIHKE, YPOBEHb CrielmaAm3aLlmmn, CTPYKType Npon3BOAC-
TBa noptdeas. B nocaeaHein no3mumm NpeanpusaTns n nx oObeAnHeHns
MOryT OblTb Pa3AEAEHbl Ha OAHOM AEATEAbHOCTM y4acTBYylOWMX (cCrie-
LMAAM3MPOBAHHbIN) M HECKOAbKO BUAOB AESTEABHOCTU (AMBepcudmum-
poBaHHble). B 3Toit cTaTbe NOAPOOGHO ONMUCAHO 3HAUYEHME MHBECTULMOH-
HOM MOAMTUKM B MHHOBALIMOHHAX MPEANPULTUSIX, @ TaK)Ke UX CTPYKTypa 1
LIarn BOCMNpPOM3BOACTBA MHBECTULMIA. B TO ke Bpems,cka3aHO O BaXKHOM
POAM MHBECTULIMOHHOM MOAUTKM B OM3HEC-CTPATErnmn KOMMAHUN.,

KAroueBble CAOBaA: MHBECTMUMS, MHHOBALIMS, CTpaTerus, npeanpms-
THS, MOAUTUKA.
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Investment activity — it is investing, or an investment, and a set
of practical steps for the implementation of investments.

Investing in the creation and reproduction of fixed assets car-
ried out in the form of capital investment. In order to determine the
optimal direction of capital investments and to identify the most ef-
fective ways to use it for quite a long period of stable returns, it is
necessary to develop a successful investment strategy and its imple-
mentation.

The investment strategy includes objectives (strategic objectives
of investment):

— Rationale for the project;

— Selection of the best of the possible alternatives to the project;

— Evaluation of the efficiency and profitability of the project
over a certain period;

— Find ways, funding and reserves to maximize the effective-
ness of investment based investment analysis and others.

The objectives of the strategic analysis is meaningful and formal
description of the object of study; identifying features, patterns and
trends of its development; determining ways to control the object of
investment with a view to fulfill the strategic objectives of investment.
Wherein strategic analysis performs descriptive, explanatory and pre-
dictive functions. The next is determined in the strategic analysis:

— The object of analysis (company, its subsidiaries or separate
processes and operations of investment);

— Purpose of the analysis;

— Method of studying the object;

— Specific methods of analysis;

— The results of the analysis — the system object model.

Capital-forming directions of investment is directly determined
by the business strategy of the enterprise, and its making process
consists of separate stages.

1. Determination of the activity and the concept of long-term
development of the enterprise (for 3-10 years ahead, depending
on the size and type of business activity). This stage is connected
with the investigation of the market and the choice of a place on it,
the definition range of consumers, needs and requirements that the
company has decided to meet. At the same time the way to meet
those needs is identified.
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2.Identify specific goals and objectives to
achieve them. This is the stage of specificity of the
enterprise in the planned period of time. They can
be either long-term (3 years or more) and short term
(1-2 years). It is only one step in the implementation
of which will involve both the central government
and the departments of the enterprise to obtain
an overall picture of its long-term development,
justifies the need for investments and determines
their types and directions. Thus, the development of
the investment policy is a factor that determines the
effectiveness of achieving the strategic goals of the
enterprise.

3.The direct development of a strategy. This
stage includes both the analytical and project parts.
Analysis of external and internal environment,
market assessment and competitive advantages of
the enterprise allow to form the so-called portfolio
strategies, including next strategies: marketing;
innovation; investments; product and foreign trade.

This list may vary depending on the activity
of the company. The investment strategy and the

formation of the investment portfolio are a constant
component, the effectiveness of which depends on
the profitability of the enterprise. Thus, the image
of the third stage of development of the strategy is
central to the determination of the investment policy
of the company.

4.Implementation of the strategy is both a
development and activation of mechanisms for
achieving the goals. These include organizational
and economic mechanisms that shape the internal
policy of the company. It covers all units and focused
on the implementation of the developed measures.

5. Monitoring, analysis of the implementation of
the strategy and the adjustment measures in case of
deviation from the current criteria for achieving the
ultimate goal.

As it can be seen from the content of the
stages of developing a strategy for the company,
the investment strategy is functional of its policies
and is produced at the third stage. The investment
strategy (investment policy) of the enterprise as part
of its functional strategies shown in Picture 1.

Business strategy of company

-

Functional strategies

marketing | innovation

investment

production | HR foreign

economic

~

Operating strategies of the company's departments

Picture 1 — Interconnection of the strategies depending on the degree of managing a company

However, the need for investment is revealed
at the second stage of defining specific goals and
objectives to achieve them. Setting specific goals
and objectives, on the basis of which revealed the
investment problem, is based on the production
capacities of the enterprise. Thus it is necessary
to distinguish between production possibilities
(potential) of the enterprise and possible factors to
achieve strategic success.

Production capacity (potential) of the enterprise
determined by the presence, condition, and use of its
internal resources. These include:

— The presence and condition of fixed produc-
tion assets, including canned and reserve;

— Current and forecast value production capac-
ity of the produced and promising types of products;

— The technology used in all stages of the pro-
duction process;

— The composition, structure, staff qualifica-
tions for specific groups;

— Scientific and technical potential of the com-
pany including: the dynamics of the cost of the prod-
uct and process-innovation; the human resources de-
partments of science and technology; the state of the
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material and technical base of scientific, engineering
and technological departments; the state of scientific
and technical information base; the effectiveness of
the results of the use of scientific and technical po-
tential. These include: operating costs; the ratio of
fixed and variable costs; solvency; financial stabil-
ity; business activity; profitability (efficiency).

Factors of strategic success achievement may
include:

— The amount of product innovation and origi-
nality;

— The quality of product innovation to ensure
their competitiveness;

— The degree of branching of the distribution
network;

— The level of costs, prices, ensuring the profit-
ability of innovation is higher than competitors have;

— Latitude (depth) range;

— The credibility of company among the suppli-
ers and consumers;

— Availability of service.

Determination the directions of capital-forming
investment depends on the enterprise’s choice of
specific strategy based on the analysis of its poten-
tial and factors for achieving strategic success.

The main competitive strategies are as follows:

1. Leadership in low cost. Minimizing costs
is achieved in various ways, not always requiring
significant investment. Preference in forming part of
the capital investment is given to investments in:

— Improving the technology industry;

— Modernization of the equipment;

— The modernization of production according to
consumer preferences;

— Technical re-equipment of production;

— Ensuring maximum utilization of production
facilities.

2. The strategy of differentiation. It focuses on
a wide coverage of consumers due to horizontal or
vertical product differentiation of one functional
purpose. In this case horizontal differentiation, when
the goods are made of various modifications within
a certain price level, has the same priorities as the
strategy of leadership in the low cost and, therefore,
the same investment areas. Vertical differentiation
involves a wide price spread of products of a
functional purpose and, therefore, requires a
sufficiently serious investment in scientific research
and development work to radically improve the
product and to give it new feature, different from the
competitors’, in addition to the above investments.

3. The strategy of focusing (low cost or
differentiation). Companies, that choose this strategy,
are guided by a narrow segment of consumers with
special needs. As the strategy of focusing is mainly
used by small and medium-sized enterprises, that do
not have the major private financial resources and
lack free availability of borrowings, the investments
are made locally, namely in product development, to
impart specific properties, and the improvement of
technology in the same purposes.

4. An innovative strategy is based on acquiring
competitive advantages through the development
of new products, the use of advanced materials of
advanced technologies, contributing to the creation
of previously unavailable or meet existing needs
with the help of new methods. It is the most capital-
intensive type of strategy, which requires large-scale
investments in almost all spheres — production,
ecological, social, informational.

For the majority of investment strategies priority
belongs to the technical and economic factors that
can be seen from Table 1, formed on the basis of the
above list.

. Strategy
Leadership at low cost - — - - -
of differentiation of focusing of innovation
. . . Manufacturin, . .
Orientation on a maximum Lurng . Creating a radically new
. a plurality of Production of a small .
Investment market share by serial . . products, technologies
. modifications of the range of products .
features and mass production of a . . . and materials to meet the
. production aiming a | aiming a small segment| . . .
relatively small number of | .* . . existing needs in a new way
. significant proportion of of the market .
product varieties or creation of new needs
a market
Capital investment in Capital investment oo .
. . oo . . . Capital investment in
forming automation of Capital investment in forming technical . .
. . . . . the forming production,
Investment production, advanced in forming marketing re-equipment of ccolosical. social
directions technology, advertising research, development | production, measures . gieas, i
. . . L informational spheres, R
investment, the and modification of to maintain the .
. & D, creating a system of
development of the products technical level of Lalit
distribution network production quatity
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More detailed investment priorities for the
chosen strategy are determined by analyzing
the features of the company, its position in the
market, the level of specialization, the structure
of the production portfolio. At the last position all
enterprises and their associations can be divided into
one activity involved (specialized) and several types
of activities (diversified).

The need to develop a strategy increases with
increasing complexity of the external environment

to the enterprise in modern conditions determined
by the unstable economic situation, the pace of
technological progress. However, national practice
does not have enough experience in strategy
development of the company in the conditions of
risk and uncertainty.

The lack of experience of strategic management
complicates and increases uncertainty in decision-
making on individual investment projects developed
in the course of the investment policy of the company.
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