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HOBOE 3HaHWE BBHICTYNAIOT B KaYECTBE IVIABHOTO KOHKYPEHTHOT'O IPEUMY-
LIeCTBA MpeAnpuATHA nepepabaTeiBatommei npompinuieaHocTn AITK. Ka-
MTUTAJI TPYIOBBIX PECYPCOB IOJKEH, BO-TIEPBBIX, TIOCTOSHHO ITOIECPKHBATh-
cs1 Ha ypoBHE, oOecrieunBaromeM ero 3pQekTuBHoe PYHKIIMOHUPOBAHNE B
MIPOM3BOICTBEHHOM ITporiecce. Bo-BTOPBIX, HCXOs M3 U3MEHUBIINXCS yC-
JIOBUI IPOM3BOACTBA, IOJDKHO OCYIIECTBISITHCS €T0 OOHOBJICHUE.

B coBpeMeHHBIX YCITOBHSIX MMEHHO KalIUTaJ TPYIOBBIX PECYPCOB, a HE
MarepuanbHble OCHOBHI IIPOM3BOCTBA, SBISIETCS OCHOBOW KOHKYPEHTOCIIO-
COOHOCTH, YKOHOMHYECKOT0 pocTa 1 3 pekruBHOCTH. ClleqyeT OTMETUTD,
YTO KaluTall TPYIOBBIX PECYpCOB MMeEET OoJiee MpOaOKUTENBHBIN CPOK
OKYIIa€MOCTH B CPAaBHEHHH C (PU3UUECKUM KalUTaJIOM. JTO 0OBSICHICTCS
TEM, YTO BJIO’KCHUSI B KaITUTaJ TPYIOBBIX PECYPCOB HAYMHAIOT IPUHOCHTH
6oJ1ee BBICOKYIO OTJady 10 Mepe IPHOOPETEHNUS! TPOU3BOIICTBEHHOTO OITbI-
ta. OnpesieIeHHOH 0COOCHHOCTBIO XapaKTepU3yeTCs M caM MPOIece Ha-
KOTIeHHs KanuTana. Kaxaplii HHIMBUIYYM HMEET CBOU 3aJ1aTKH, CBOIO
MOTHBAIIHMIO, TO3TOMY paBHbIE 00bEMBI HHBECTUIIMH TPHUHECYT Pa3HYIO
oraady. UtoOb1 paboTaTh 0-HOBOMY, HY>KHBI HOBbIE uaeu. Jlroau, pado-
TaroIMe B OPraHU3alnH, JOJDKHBI TIOHUMATh, Kyl JIBHXXETCS IPEIIpHs-
THE, Yero OHO XOUYET JOCTUYb U C TOMOIIBIO KAKUX MTPOEKTOB OHO HAMe-
PEHO 3TO CHENATh.

CraHOB/ICHHE WHHOBALIMOHHOW SKOHOMMKHM IPEAIONaraeT HeoOXonu-
MOCTb Pa3BUTHS KalluTajla TPYJOBBIX PECYPCOB KaK MHHOBALIMOHHOTO (ak-
topa ycmiennst HIIK, 6e3 koroporo HembicnnMo 3¢ dekrnBaoe PyHKIMO-
HHPOBaHHE X03HCTBEHHOTO Mexanu3Mma. Jlist Pecryonmku benapycs, nme-
IOIIeH OrpaHMYCHHBIE CHIPHEBHIE U SHEPTETUIECKUE PECYPChI, Pe3yIbTaThl
MHTEIUICKTYaIbHON AESTEIbHOCTH CTAHOBSATCS IIABHEHIIUM MCTOYHHKOM
Hay4YHO-TEXHUYECKOTO M COLMAJIbHO-3KOHOMHYECKOTo porecca. Porb uH-
HOBAIIWi{, HAITPABJICHHBIX HA MOBBIILICHUE TPON3BOANTEIBHOCTH TPY/a, CHU-
YKEHHE YIeTbHOTO PacXofia ChIPhEBBIX M YHEPIeTHUECKUX PECYPCOB Ha €/~
HUIY TPOAYKIUH, YITy4IIIeHHEe KauecTBa IPOAYKLUH U YCIIyT, HEN3MEPUMO
BO3pPAaCTAET.

Kanuran TpynoBbIX pecypcoB Kak MHHOBAIIMOHHBIN (haKTOp yCHIICHUS
HIIK BbIcTynaer miaBHEIM (haKTOPOM, HEMOCPEACTBEHHBIM Y4aCTHUKOM
BOCTIPOM3BOACTBEHHBIX IPOLIECCOB IKOHOMHUYECKOTO pa3BUTHA. VIMEeHHO
JIFOZIY ¢ X 00pa30BaHUEM, KBAIM(UKALIMEH U ONTBITOM ONPEEIISIIOT IPaHH-
(bl ¥ BO3MOKHOCTH TEXHOJIOTHYECKOH, SKOHOMHY ECKOH M COIMATIbHOM MO-
JIEpHU3ALNHI arpONPOMBIIIIEHHOT0 KoMIUIeKca. OT IOCTOSIHHOTO TeHEepH-
POBaHMS HOBEHIINX TEXHOJIOTMI HA OCHOBE TECHEHILETO B3aNMOAEHCTBUS
Hay4YHOT0, IPOMBIIIIEHHOTO ITOTEHIMAIa M HHTEJUIEKTyJIbHOTO KaInTama,
OT CJTaYKEHHOCTH B3aUMOZCHCTBUS OCYIIECTBIISIONINX UX CYOBEKTOB 3aBUCHT
TIOJTydeHre HauOOJIBIIET0 3KOHOMUYECKOro pe3yinbraTa. OmbIT YCHEHIHBIX
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CYOBEKTOB XO3SIIICTBOBaHHS CBUICTEIBCTBYET, UTO KPEAaTUBHBIC PEILICHUS U
WHHOBAIMH HE TOJIHKO JAFOT MOIIHBIE KOHKYPEHTHBIE IIPEUMYIIECTBA, HO
TIOJTHOCTBIO MEHSIOT PBIHKK. B 3TOM COCTONT OZIMH M3 IIIaBHBIX AJICMEHTOB
KOHKYPEHTOCIIOCOOHOCTH IPEATIPUSTHS — MHHOBALIMOHHOCTD, TO €CTh CI10CO0-
HOCTb CO3/IaBaTh HOBBIE IMPOJYKTHI M OCBAUBATH HOBBIC TEXHOJIOTHH [5,6].

B coBpemeHHOI MHpPOBOH SKOHOMHKE WHHOBAIIMM CTAaJH OCHOBHBIM
OpyIMeM KOHKYPEHTHOH OOpbOBI, ONMPEAesIIOIINM TeMITbl SKOHOMHYECKO-
TO pOCTa U INHAMUKY OTHOCHUTEIHHON SKOHOMHUYECKOI MOIIM rOCYIapCTB.
UToOBI ymy4nTh KOHKYPEHTHBIE TTO3UIINK benmapycu, Heo0XoaquMo MocTo-
SIHHOE HAaKOIUICHHE 3HAHWH U 3(PEKTUBHOE MCIIONB30BAHUE MHTEIUICKTY-
aJbHOTO KaruTasa, MOCKOJBbKY TOINBKO YeJIOBEK C €r0 MPOM3BOACTBEHHBIMHU
U MIPEANPUHUAMATEIECKUMH CITIOCOOHOCTSIMH. MO)KET 00€CeYUTh NMHHOBA-
LIMOHHOCTH SKOHOMHUYECKUX MPOLeecOB,, Takuvro0pa3oM, KaluTal Tpyo-
BBIX pecypcoB Kak HHHOBauoH Heipdaxrop ycuienus HITK — onHo n3 mas-
HBIX OOTaTCTB CTPaHbI, BO MHOEOM OIPC/ICISIONICE TCMITb PAa3BUTHSA TOCY-
napcrsa. [IpuauMast BO BEHMMaHMC TOT (hakT, 9TO YEITOBEK — CAMBIH BAYKHBIH
pecype, CHOCOOHBI [10p0KAaTE-HOBYIO CTOUMOCTD, Pa3BAThIC CTPaHbI B
KOpHE M3MEHWJIY HARPABIEHs CBOMX MHBECTUIIMOHHBIX [T0POKOB.

PaccMoTpetize 0OCHOBHEIX 0COOGHHOCTEN i 3aKOHOMEPHQCTCH PA3BUTHA
WHHOBAIIMOHHQEH CHCTEMBL HALIMOHAIBHOM ITPOIOBOIBCTBEHHON KOHKYpEH-
TOCHOCOOHOCHIT 3aI0KIIIO OCHOBY:B OIpPE/IeIICHUI KpUTepreB HeoOX0au-
MOCTH TOCYRAPCTBEHHOIO PErYAMPOBAHMS HAYIHO-TEXHYTCCKON NesTellb-
HOCTH B COBPEMEHHBIX YCIIOBHSIX . BasKHCHIIEH 32 Ja4gil TOCYyAapCTBa SIBJIS-
eTcst He TOFBKO CTIMYITApOBaHNE OT/IEIBHBIX WHHOBAIWN WIIM HHHOBAIIMOH-
HBIX COEPPHO U (OpMUPOBAHE OPTAHUZAMIQOFHEIX, SJKOHOMUIECKHX U
TIPABOBBIX YEJIOBNIL IS CO3/IAHNSI H PA3BHTHS IHOBAIIIOHHOM CHCTEMBI HalW-
OHAJIEHOMIIPOI0BOIILCTBEHIOM KOHKYperTecitocooHocTr. B pamkax MIC HITK
TOCYIapCTBO BHICTYIHACT B POLM-HE TOILEBKO MTapTHEPA, paclolararoiiero 3Ha-
YUTEIBHBIME PECYPCAMH; HO, K OPTEHN3aTOpa, PErysITopa HHCTUTYIMOHAb-
HOW OCHOBBI MHHOBATIMOHHOTO B3aMMOJECHCTBUSI SKOHOMHUYECKUX arcHTOB
TI0 CO3JIAaHUIO TEXHOJIOTHiT U PacIpOCTPAHCHUIO HHHOBALHH [6].

[Tpu npoBenenny anan3a HHHOBAIIMOHHON aKTHBHOCTH OOBEKTaMH B
OCHOBHOM SIBJISIIOTCS TIepepadaThIBaIONINe MPEIIPHUSsTHS, TOCKOJIBKY 3HA-
YHUTENIbHASI YaCTh HOBOBBEACHUH MaTEpHAIIU3YETCsl B KOHKPETHBIX ITPOM3-
BOZICTBEHHBIX TEXHOJIOTMSIX M POIyKTax . IHHOBaMOHHAs BOCTIPUMMYHMBOCTb
nepepadaThIBAIOMINX MPENPHUATHHA B COCTaBE arpoNpOMBIIIIEHHBIX (op-
MHUPOBaHUI1 MPOSBIISIETCS B X CIIOCOOHOCTH PAIIMOHAJILHO MCIIOIB30BaTh
HauboJsee JOCTYIHbIE pecypchl MHHOBALMOHHON JIESITENIBHOCTH B cdepe
YIIOBJIETBOPEHUSI ITIOTPEOHOCTEH PhIHKA, a TAK)KE B COOTBETCTBHH CO CTpaTe-
ruei obecredeHnst KOHKYPEHTOCIIOCOOHOCTH 1 (haKTOpaMH yAepKaHusI KOH-
KypEHTHBIX ITPEUMYILECTB.
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WuHoOBanMOHHAs aKTUBHOCTB IIPOU3BOUTEINEH SIBIIAETCSA XapaKTEPUCTH-
KOH TOTr0, KaKMM 00pa3oM pe3ybTaThl HHHOBALIMI HaXOMAT CBOE OTpae-
HHE B ACITEIILHOCTH TepepabaThIBarOmNX NpeAnpuaTHii. OXHAKO HE CTOIBKO
CO3/IaHME MHHOBAIIMH, CKOJIBKO ee MaciuTabHas nuddysns sBisercs rias-
HBIM ()aKTOPOM BIIMSIHUS HA MHHOBAIMOHHBIM PHIHOK M Ha TIOKa3aTeJH CO-
LUAJIBHO-YKOHOMHUYECKOTO Pa3BUTHS arpONPOMBIIIIEHHOIO KOMILIEKCA B
LEeTIOM. JTO BO3MOKHO TOJIBKO B YCIIOBHSIX XOPOIIO Halla)kKeHHOW nHppa-
CTPYKTYpHI TpaHchepa (mepenayn) HHHOBALMH, TO €CTh B3aUMOJCHCTBHS
Mexay pasnuansivu cepamu ATIK.

Wurerpanus nposBisercs B pasiMaHol ()opMe ¥ 03HAYAET COCTOSHUE
CBSI3aHHOCTH OTJEIBHBIX AU QPEPEeHINPOBAHHBIX YacTel U GYHKIHMNA CHCTe-
MBI B €IMHOE LEN0e, a TAKXKE MPOLECC, BEIYIIUI K TAKOMY COCTOSHHUIO.
Heo0xoauMbIMu yCTIOBUSIMH, 00€CTICUUBATOIIMY PABBHTIE MHTETPALIOH-
HBIX IIPOLECCOB, CIEIYET CUUTATL HAIYHHE UHTCT PATODA, MHULUAPYIOLLETO
U OPTaHM3YIOLIEr0 PeANM3aliio JATEIpalliOHHbIX IPOLECCOB ;| HHTErpa-
LUOHHOM UzeH, KOTopasl SBJIsehes HPUBIEKATENLHON JUI1 XO3AHCTBYIOMNX
CyOBEKTOB; MHTETPALMOHTION) MOTHBA (HPEAILONAFac MOl M PEaIBHON BBITO-
JIBI), & TAKOKe (PUHAHCOBBIX; MaTepHasIbHbIX 1 TPYIOBBIX PECYpPCOB, KBAIM(HIH-
POBaHHBIX MEHEDKEDOR; CIIOCOOHBIX PEANTH30BATH MHTEI PAIMOHHE [IPOCKT.

3a rozsl peopw utTerpamonibie mporieccsl B ATIK okazagin monoxu-
TENBHOE BINSHUE HA TEXHUKO-TEXHONOTUIECKIL YPOBEHb IIPOU3BO/ICTBA U,
COOTBETCTBEHHO . Ha KaueCTBO BhIITYcKaeMOU mpoAykiuy. [{ponomkaercs
B3aUMOIPOHUKHOBEHNE HPEANPUATUI ITyTeM NOKYIKY AKIHIH, CO3JaHNE U
pacupenue OTpacaeBbix accolmayii. [[pu3ToM NOBEIIIARTCS 3HAYUMOCTh
HCCIIE{OBAHUS ) COBEPILEHCTBOBAHNS OPra HU3A LI OHHO-DKOHOM MUECKOTO
MexaHu3Ma (PyHKINOHIPOBAHNS CO3/1aBACMBLX NHESIPUPOBAHHBIX CTPYK-
TYp, CHOCOOOB, KOOPIMHAINHN COBMECTHOLICILEGABHOCTH YIaCTHUKOB MH-
TErpanuy, pecypCHbIX BO3MOKHOCTeH NHISRPHPOBAHHBIX (HOPMUPOBAHUI
U B3aMOOTHOILIEHUI TOCY1apPCTBa,CTAMI CTPYKTYpaMHU.

HMeHHO 31€Ch NPOUCXOANT 3HAUNTEIbHAS KOHIIEHTPALUsl MaTepHallb-
HBIX 1 (PMHAHCOBBIX PECYPCOB, UTO [TO3BOJISIET CO3AATh CHCTEMY KalHTaa C
CHJIBHBIM TIPOM3BOACTBEHHBIM HAYaJloM, 00ECIIEYNTh KOHKYpEHTHBIE TIpe-
HMYIIECTBA TUBEPCH(UINPOBAHHOTO OM3HECA ¥ 3aHATH JOCTOMHYIO HULITY
HA BHEIIIHEM U BHYTPEHHEM PBIHKaX. B CBS3U ¢ HECOBEPILIEHCTBOM IPAKTHU-
KM MHTErPallii U KOOINEPUPOBAHUS B SKOHOMUYECKOW TEOPHH BO3HUKIH
KOHIICIIIINY Pa3BHUTHS, TO3BOJISIONIME 00ECIIEUNTh B3aNMOCHCTBHE BCEX
Y4aCTHHUKOB PBIHOYHOTO MPOLECCa Ha ONPENEICHHON TEpPUTOPHH, TOAYHU-
HUB €r0 eINHOM LeNU. B 0CHOBE JaHHOrO HAaNPaBJIEHUS HAXOJUTCS [IOHATHE
«knacrep» [6]. Pa3BuTnio mociaeaHero BO MHOIOM OyAET CIIOCOOCTBOBATh
MOJAEPKKA CO CTOPOHBI OPraHOB PETUOHAIBHOTO YIIPaBICHHUS IPSIMBIMHU U
KOCBEHHBIMHU METOJIaMH, MIPUAAIOIIAS KJIACTEPY TAK HA3bIBAEMBII UMITYIIbC
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pa3BuTHA. B 4acTHOCTH, 3TO MOXKET IPOUCXOTUTH HE TOJIBKO Yepe3 MpsiMoe
(MHaHCHPOBaHWE Pa3BUTHUS CTPYKTYPHI KiIacTepa, HO M IOCPEJICTBOM pas3-
pabOTKH COOTBETCTBYIOIMX KOMIUIEKCHBIX IIPOrpaMM YKpETIJICHUS U TIPO-
JIBIDKEHHMS KJIACTEPa, BBEICHUS MTOOIIPUTENBHBIX MEP IS IPUBIICUCHUS Pa3-
JIMYHBIX HHBECTOPOB, TIOBBIILICHNS] MOTHBALIMH XO3SHCTBYIOIINX CYObEKTOB
K COBMECTHOH AESTEITFHOCTH B ONPEIEICHHBIX HAIIPaBJICHUSX.

Bakneiimme BOmpockl NMpH peaan3annyl KIaCTepHOH CTpaTerud — 3TO
nIeHTH(UKAIS KIacTepa, OLEHKA eI TENbHOCTH KJIACTEPHBIX CTPYKTYP, HX
BIIMSIHUSI HA Pa3BUTHE TEX TEPPUTOPHH, Ha KOTOPBIX OHH CO3/IAIOTCSI, @ TAKKE
BO3/ICHCTBHS KITACTEPOB HA M3MEHEHHE COICPIKAHUS U KaYeCTBEHHBIX Xapak-
TEPUCTHK XO3IHCTBEHHBIX B3aMMOOTHOIICHNH. [Ip1 pelenny TaHHBIX BOII-
POCOB BO3HHUKAET MpobdieMa HACHTH (DU KALINY, KOTOPast 110 CYLIECTBY SIBJIS-
eTcs IepBOHAYAIILHON OLICHKOM KJIaeTCpa, ApyrasykiioueBas mpobdiema 3ak-
JIFOYAETCS B TOM, 110 KAKUM KPHTCPHASIM OTICHUBATH HETOCPEICTBEHHO CaMy
JIeSITeIIbHOCTh JaHHOTO NHTEEHAITIONHOr0 (popMupoBaums. LIponecc nuen-
TUQUKAIUH KIACTEPHOIF CIPYKTYPL] OCHOBAH HA BLISBJICHNH TOYEK pOCTa
TeX OTpaciei, KOTOPLIC B JaTbHCHIIEM B COCTOSHII 00ECHEHITE IPOU3BOA-
CTBO TOBApOB (TEXHONOI M, YCIYI'), CIIOCOOHBIX KOHKYPUPOBATEL HE TONBKO
Ha OTEYECTBEHH X DHIHKAX, HO W Ha 3apyOeKHbIX. Vnenrn@ukanmio Kiac-
TEPHBIX CTPYKIYP MOKIHOPACCMOTPETE Ha MPHMEpPE OJHGTO N3 PErHOHOB
MuHcKkoii 00HacTH, 00ma1aroInel pa3BUTLIM IPOM3BOICFBEHHBIM, TPYIO-
BBIM 1 MHTCHJICKTYaTbHBIM TIOTEHLIHAIOM.

Creyel OTMETUTh, 9T0 O/IHON U3 OCHOBHBIX IIPOQIEM Iporecca neH-
TU(QUKALME PECHOHAILHBIX. KIIACTEPOB B KOHKPCTHOM PETHOHE SBIISETCS
OIIPE/ICIICHIE €ro TOTeHIAJA COKOHKYPEeHTuM. FeppuTtopus MuHckoi 00-
JIACTH XaPaKTCPH3YETCsl BEICOKOH KOHLCHPPAIMCH 1 OONBIINM pa3HOo00pa-
3MeM CyOBCKIOB XO3s1CTBOBAHMS, B3aMQCBI3aHHOE (PyHKIIMOHNPOBAHNE
KOTOPBIX OIPC/ICIIET CTPYKTYPY-M TIPQU3BOACTBEHHYIO criermanmzaimio ATTK.
AHam3 NpoMBILITCHHBIX, QL2 00acTH TO3BOMSIET CHOPMYITPOBATH KOH-
KPETHBIE BHIBOJIBI B CBSI3M € MICHTH()MKAIMEH PETHOHAIBHOTO KJIacTepa.

3akn4yeHune

PacnipoctpaneHHbIMI 00BEKTaMU P IPOBEJICHUH aHAITN3a HHHOBAIIN-
OHHOM aKTHMBHOCTH SIBJISIFOTCS TIEpepadaThIBAIONIHE IPEIPUSITHS, TTOCKOIIb-
Ky 3Ha4MTeNIbHasi YaCTh HOBOBBEICHWH MaTEpHAJIM3YETCs] B KOHKPETHBIX
MIPOM3BO/ICTBEHHBIX TEXHOJIOTUAX M IPOAYKTaX. IHHOBaIMOHHAas BOCIIpH-
MMYUBOCTH NepepabdaThIBAIOIIUX MPEINPHUITHII B COCTaBE arpoIpOMBbIII-
JICHHBIX (hOPMUPOBAHUH ITPOSBIISIETCS B MX CIIOCOOHOCTH PAIlOHAIBEHO HC-
MIOJIb30BaTh Hanbojee JOCTYMHbIE PeCypChl HHHOBAIIMOHHOM JesITENbHOC-
TH B chepe yIoBIETBOPEHHS HOTPEOHOCTEH PHIHKA, 4 TAKKE B COOTBETCTBUI
co crparerueii odecreyeHus1 KOHKYpEHTOCTIOCOOHOCTH U (pakTOpaMu yaep-
YKaHUSI KOHKYPEHTHBIX PEUMYILECTB.
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AHaym3 OCHOBHBIX HHIIUKATOPOB OLEHKH 3()(hDeKTHBHOCTH AESATEIBHOC-
TH TiepepalaThIBAIONIUX MIPEINPUATHI IT03BOJISET 3aKJIIOYUTH, YTO PACIIH-
pEHHE rpaHHLl MHHOBAIMOHHOM CHCTEMBI HALIMOHAIBHOM TPOJOBOILCTBEH-
HOHM KOHKYPEHTOCIIOCOOHOCTH IPUBOANUT K HOBBIM BO3MOYKHOCTSIM B TTOBBI-
LIEHUH YPOBHS )KU3HU HaceneHus. [IpakTuka Moka3bIBaeT, 4To B IIOCIIECIHEE
BpEeMsl yCTOWYMBBIA SKOHOMHYECKHH POCT JIEMOHCTPUPYIOT IepepadaThl-
BaIOLIME NPEAPUATHUS TEX PETHOHOB, KOTOPBIE OPraHUYECKH BIIUCHIBAIOTCSA
B MEHSIIOIINECS YCIIOBHUS BHEIIHEN cpezbl. Ml Ha000poT, Te perronsbl, KOTo-
pble OPHEHTHPYIOTCS Ha COOCTBEHHYIO 3aMKHYTOCTh M JIOXKHO ITOHSTYIO
CaMOJOCTaTOUHOCTbh, OCTAIOTCSI B paMKaX MPEXHUIX MOfenel pa3BuThs. Bax-
HOCTB p0o0J1eMBI 3 PEKTHBHOTO BXOXKAEHSI OTCUCCTBEHHBIX MPEIIPUITHI
AIIK B KOHKYPEHTHYIO CpEy MHPOBOTO PhIHKA TPeOyeT YTOUHEHUs CaMOi
KaTEeropyuy «HalMOHAIbHAS MPOIOBOIILCTRCHHASLKOHKYDCHTOCTIOCOOHOCTEY
U BBISIBJICHUS €€ POJIU B HALIMOHAIEH O-2KGHOMITUECKOM pa3BUTHH CTPAHBL.

C no3unuu CUCTEMHOT0 NO/X9{a ¥ B-.COOTBETCTBUU C €O P AHIMIAMU
HaIlMOHAJIbHASI IPOIOBONIBC TBEHH A KOHKYP CHTOCTIOCOOHOCTE — 9TO CHUCTe-
Ma HHTETPUPOBAHHBIX KOMIIOHEHTOB, . OTPasKaIOLINX OCHOBHOE COlEpIKaHue
MIPOLIECCOB COATTAHCHP OBAHHOTO PA3BUTHS arPOMPOMBIIIICHHOT GKOMILICK-
ca. C nosunuu xo3stigeBeHHon ipaxkturn HITK npe/icrasiser cogoii cucre-
MY, OTBEUAIOLTYIQ TIPHH I MIaM HAUMOHANLHQM OpPUEHTAIINY B 0G/1aCTH 11po-
W3BOJICTBA CEIILEKPXO3A1CTBEHHOTO CBIPbST, ErOIIepEpabOTKH Npea3anun
MIPOAOBOJILCTBHSA, B OpraHM3allMOHHOM HjlaHe HaLMOHAIBHAN 11D OJ0BOJIb-
CTBEHHAsI KOHKYPEHTOCIOCOOHOCTD SIBISIETCs] COBOKYIIHOGTHIO CYOBEKTOB
xo3siiicTBOBaHUS ALK, B CTPyKTypHOM — 9TO arpor poOMBSILIICHHBIH KOMII-
JIEKC B L[€JI0M, BHMHCTUTYHOHANBHOM THIAHE — COBOKYIIHOCTh HHCTUTYTOB
HAI[MOHAJILHOT O41POIOBOJIECTBEHHOT'O PBIHKA.,

B nienom MoKHO.OTMETHTE; 9TO KpUTCpHEM; 3 BpeKTHBHOCTH MHHOBAIIN-
OHHOM AEATENBHOCTHU AFPOITPOMbILIIEHHOLYKOMILIEKCA SBISETCS UCTIONb-
30BaHUE PE3yNIbTATOB B TPOU3BOICARE} Toka3areneM 3¢ dexkTuBHOCTH Mpo-
M3BOJICTBA CUUTAETCS KAUecTBO, KPUTEpUEM KOHTPOJIS KaUeCTBa — IKOHOMU-
yeckast 3 HeKTHBHOCTB IPON3BOICTBEHHOTO TIOTOKA, MEPUIIOM 3 HEKTHB-
HOCTH MHHOBAaLlMOHHOI'O IIPOM3BO/ICTBA — MPOJOBOJILCTBEHHAs KOHKYPEH-
TOCHOCOOHOCTh. B 3TOM M COCTOMT IMaeKTHKa MHHOBAIIOHHON CUCTEMBI
HaIlMOHAJIEHOH MPOIOBOIBCTBEHHON KOHKYPEHTOCIIOCOOHOCTH.

WHHOBanMOHHAs CUCTEMAa HAIMOHAJILHOW MPOIOBOJILCTBEHHON KOHKY-
PEHTOCTIOCOOHOCTH SIBIISIETCS JOJITOCPOYHON LIETIEBOM IPOrpaMMOi T03Tarl-
HOTO Iepexo/ia K yCTONYMBOMY HHHOBAIlIMOHHOMY Pa3BUTHIO OT€YECTBEH-
HOTO arpONpPOMBIIUIEHHOTO KOMIUIEKCA, ONPEASISIONEH KOHKPETHbIE Ha-
TIpaBJICHUS IPeoOpa30BaHMUi U BUJIBI ICSITEIEHOCTH MO TOCTHXKEHHIO CTpa-
TErNYeCKHX IieJiel, a TaK)Ke HEeOOXOMMBIE ISl TOTO PECYPChl M MEXaHU3-
MbI. KOHKYpeHTOCTIOCOOHOCTh — KOMIIIEKCHOE SIBJICHHUE, JJIsI [TOHUMAaHUS
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KOTOPOTO HETIPUMEHNM CTaHAaPTHBIM 0fHO(GaKTOpHBIH noxxon. KoHkypeH-
THBIE ITPEUMYILECTBA BHICOKOTO YPOBHSI HEOOXOIMMO co31aBath. B mocTu-
’KeHUH KOHKYPEHTOCIIOCOOHOCTH M COCTOMT TaK Ha3bIBaeMasl HallMOHAIbHAs
uyiest, BKIIIOYalomas MOJepHN3aLHI0 YKOHOMUKH, (hOPMHUPOBaHNE NHHOBA-
LUOHHON CHCTEMBI HallMOHAJIILHOM NMPOAOBOABCTBEHHON KOHKYPEHTOCHO-
COOHOCTH 1 TOCYIapCTBEHHOTO YCTpOICTBA.
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®.UN. Cybou, kaHamaaT TEXHUYECKMX HayK

UHcTutyT cnctemHblx nccriegosanui B AINMK HAH Benapycu
C. M. MNo3HsAK, reHepanbHbIN ANPEKTOP

OAO «bopnCoBCKUIA MSICOKOMOMHAT»

MHHOBaUMOHHaA OeATeNnbHOCTb NpeanpuUATUN
nepepabartbiBalowWwen NPOMbILLIIEHHOCTH

AHHOTALUSL. DKOHOMUUECKUe NOKAZAMENL OMPACAU CUIEMeNbCMEY-
10m 06 YCmotuuugom pocme npou3so0cmea. B nepsyio ouepedsb 3mo omHo-
cumest k npeonpusmusm-nuoepam. OCHOBHOe HANPAGICHUEe PA3GUIMULL Ce-
200H51 — He MOAbKO Hapawjusarue 06veMoenpoL3c00Cmed, HO U ghopmu-
POBAHUE KOHKYDEHMHbIX NPeUMYIECTNE, BPHuei 001e€ 6bic DKO20 NOPAOD-
Kd, U HA MO OCHO8Ee OOCMUICCHURC HOBO20 KAUECTNBA. YK OHOMUYECKO20
pocma. ImeHHO no3momy utiHO@aUOHHbLL MUN PA36UmMUsL, HeCMOmps Ha
COJICHOCMU €20 Peanu3dyiily Gelcmynaen npLopumemHol cmpame2ueu
nocmynameilbHoco l’lp()()(‘illf)lcel'lu}l AcPONPOMBLIHACHH 020 KOMNFEKCA.

KJ‘HO"ICBI)IC CJIOBA: aeponpaubuuﬂeHthﬁ KOMNAICKC , HAYUO HaiGH AL nPO-
00801bCMBEHHAS KOFKYPEHMOCROCOOHOCHIb, nepepabampléaidtiee npeo-
npusimue, KoKy permiisle npeumyiecmed, KpeamueHoCmb, CIpdmeus, uH-
HOE[IL{MOHH!)IL? HomeHyual, UHHOBAYUOHHAA CUCHIEMA.

BBegeHue

AKTUBHBIF TEMI W3MCHCHU I BHEIITHEI CPE/ibl 00YCIaBINBaACT OTpeo-
HOCTb NIPEIIPUATHH repepadaThiBAIONIEH [IPOMBIIIEHHOCTH B MOCTOSTH-
HOM afianTaryy, 41 Toro YTo0bL OBITE H()(DeKTUBHEIMN 1 BBIIEPKUBATh KOH-
KypeHnuto. CIig/10BATCNBHO, TPaULHOTHas TPAKTOBKa () (hEeKTUBHOCTH J1e-
STEJIBHOCTH KaK OTHOIICHUC PC3YAbTATA K.381paTaM MOXKET aCCOLIMMPOBATh-
Csl JIMIIB C KPATKOCPQUHON KOHKYPEHTOCITOCOOHOCTBIO WIIM KOHKYPEHTOCIIO-
COOHOCTBIO B CTaTHUHOI cpefie. COOTBETCTBEHHO, YTOOBI IPEITPHSITHIO OBITH
KOHKYPEHTOCIIOCOOHBIM B JIOJIITOCPOYHOM HEpPHOJIE B YCIOBUSIX JHHAMMY-
HO MEHSIOLIEHCs BHEITHEH cpejibl, TpeOyeTcs He CTaTHYHOE 00J1a1aHne Ka-
KAMU-TH00 KOHKYPEHTHBIMHU PEHMYIIECTBAMHI, TEHEPUPYIOLINMU J0XO0] B
HACTOAIIEE BPEMsI, a HAIMYIHNE CIIOCOOHOCTH IOCTOSTHHO NPHOOpeTaTh He-
00Xx0oauMoe B JaHHBII MOMEHT KOHKYPEHTHOE IIPEUMYIIECTBO.

MeToabl nccnegoBaHUM

CoBepIIEHCTBOBAaHUE CTUMYITHPOBaHUS MHBECTULIMOHHOIO U HHHOBALIH-
OHHOT'0 TIOTEHIINAJIOB OEJIOPYCCKON 9KOHOMMKH JOKHO OBITH HAIIpaBJICH-
HO Ha cozeiicTBre (POPMHUPOBAHMIO HHCTUTYIMOHAILHON MH(pacTpyKTy-
PBI MHBECTUIIMOHHOI W MHHOBAIIMOHHOM cdep, a Takke HeMOCPEICTBEHHO
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Ha MOOUIPEHUE U MOAJIEPKKY MHHOBALIMOHHBIX BUIOB MHBECTULIMH BHOBb
(hOopMHUPYEMBIX HHBECTHIIMOHHBIX HHCTUTYTOB, B TOM YHCJIC C IIPHBIICYCHH-
€M MHOCTPaHHOTO KaruTania.

B kauecTBe OCHOBHOMH LI€IM TOCYIaPCTBEHHON MOJUTUKHU CIEAYET CUU-
TaTh CO3JaHUE CTUMYIUPYIOUIMX MEXAHU3MOB JJIsl IPUPOCTA UHBECTULIUI
Ha OCHOBE MHHOBALIMM, IPU NOJAECPKaHUHA ONTUMAJILHOTO CIIPOCa Ha PhIH-
K€ MHBECTULIMOHHBIX PECYPCOB IyTEM CTHUMYIMPOBAHHUS SKOHOMHUYECKOM
3aMHTEPECOBAHHOCTH YYaCTHUKOB XO3SMCTBEHHOM AEATEIbHOCTU B UX KO-
HEYHBIX pe3ynbrarax. OCHOBHBIM KpHUTEpreM 3(PPEKTUBHOCTH HHHOBAIIHU-
OHHO-WHBECTULIMOHHOW CTPATErUU SIBJISICTCSI BETMYMHA IPUPOCTA MHBECTH-
Ui, a ee PyHKIUEH — POCT MAKPOIKOHOMUIECKIX, MHHOBAIIMOHHBIX H CO-
LUAJIbHBIX PE3YIBTATOB, MPEXKIE BCETO JOCTHKEHNE YCTOMUMBBIX TEMIIOB
npupocta BBII 3a cuer nHHOBaLWit U COBCPAISHCTBOBAHUSA UHCTUTYLIHO-
HAJBHBIX (OPM pa3BHUTHUS MPOY3BACTBEA.

Pe3ynktatbhi MccnenoBaHui

VHHOBaIMOHHAS [IGATEIIbHOCTE CETOLS PacEMaTPUBACTCA KaK BasKHEH-
IIAH WCTOYHUK PA3BITIS, TO3BOJISIONTME MOBBIIIATE KOHKYPEHTOCITIOCO0-
HOCTb 3KOHOMMKHy 4 MHHOBAITKN SBIISTIOTCA CBOCOOP a3HBINLMHINKATOPOM
JIeTIOBOM aKTUBHOC TV OTMPCACIISLT OBICTPO PA3BUBAIOIIMCCSIEDCIICKTHBHBIC
CEeKTOpa IPH YCIOBHUH OJIATOITPUATHOrO HHHOBAIIMOHHOLQ 1 NHBECTUIINOH-
Horo kinupatd. [Jog MHHOBAITMOHHEIM Pa3BUTHEM MOKHO TOHUMATh LIEIb
peasn30BaiHbIX HOBIIECTB, KOTOPAsl CBA3aHa C TpaHEHopMaren niei u
CYIICCTBYIGHIMX TEXHOIOMMI B HOBBIE MJIA YCOBEPILICHETBOBAHHBIE TIPOYKTHI.

VIHHOBZIIMOHHAs JCITEIPHOCTE IPSAPHSTIaHOPMUPYETCS IO BO3-
JEUCTBHEMKAK BHCUIHNX , HC 3ABUCAIINX OF IPEIIPUATHS, TaK U BHYTPEH-
HUX, OTHOCSTILMXES K IpejupusTrsiM, hakTopos. CTpaTerns HHHOBAIIMOHHO-
TO pa3BUTHS IPCAITPUATHs JOIDKHA CI1QE0HETBOBATh SKOHOMUIECKOMY pOC-
Ty, 00€CIIEUHBAIONICMY CO31aH1EEF0- KOHKYPEHTOCTIOCOOHOCTH, U TIpea-
CTaBJIsET COOOH Psi/ IIOCASAOBATEIIbHBIX MeponpHATHil (puc. 1) c oOpaTHbI-
MU CBSI35IMH, KOTOpbIE [I03BOJISIIOT BECTU KOPPEKTUPOBKY LieIeH, 3a1ad, a
Takke (POPMUPOBATH PE3YILTHPYIOLINE TI0KAa3aTelld SKOHOMHIECKOTO CO-
cTosiHus. 1 uccnenoBaHus M3MEHEHHH MHHOBALIMOHHOW AEATEILHOCTH
MIPEANIPUSITHSL HA OCHOBE YIIPaBJICHUS! HEMaTepHaIbHBIMA aKTUBAMH Hau-
GoJiee 4acTo MUCTIONB3YIOTCS TIOHATHS «UHTEIUIEKTYaJIbHBIM KalnuTan» Win
«HEMaTepHaJIbHBIC aKTUBBIY.

IIponecc HHHOBALIMOHHOI'O pa3BUTHS IEPEXOIUT HA HOBBII YPOBEHB IPU
N3MEHEHHH CTPYKTYPHI HEeMaTepHallbHbIX aKTHBOB Npearnpusitusi. Crenoa-
TEJIBHO, MOYKHO TOBOPUTH O 3aBHCUMOCTH MKy HHHOBALIUOHHBIM pa3BU-
THEM U U3MEHECHISMH CTPYKTYpBI HEMaTepHaIbHBIX aKTUBOB IIPEITPUSITHS.
Tak kak 0cOOEHHOCT HHHOBALIIOHHOTO Pa3BUTHSI 3aKITI0YACTCS B JOCTIDKEHUH
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| DopMUpOBaHKE IPUHIUIIOB M CTPATETUIECKUX
Tan 1eJ1ell ”HHOBAallMOHHOTO Pa3BUTHS e
-
HpeAIpUATUS .
1
l 1
1
AHanu3 5KOHOMUYECKOTO M HHHOBAIIMOHHOrO | !
1 cocTosiHus npeanpustus. OnpeneneHue roToB-
Tam | HOCTY IPEAIPUSTHS K BHEAPEHHIO HHHOBAIUI ’
1
1
v i
- - 1
i Amnanus Bo3zieiicTust HakTOpoB BHYTpeHHEH U | 1 B
Tam | BHEIIHEH cpe/ibl Ha HHHOBALIMOHHOE Pa3BUTHE Eé
NPEANPUsATHS « 3 O
1
pommm-mmmmooo--- 1 | 2
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1 Pa3paboTka MepOrpuseuH 110 U3MEHEHHIO UH- |y :1
' v HOBALMOHHOTQ COETOSHIS TPE/IIPUSTIS Ha 0C 5
1 | JTman | HOBe ympaB/fCHMs HEMaTepHATBHBIMI aKTHBaMi | [¢ 5 O
1 W, L
1 1
0 ;
ol L 1
Eél - i
Q: \Y DIPAMUPOBARUEONIHCCITAHA HTHHOBAITHOHHO- T 7
1| 9Tan /| A7 TO. PA3BULMS IPEAIPUATHS l&
. 7
: 1
! 1
>k I Al
SHIER NS 7 : Y !
A LICHKA Pe3Yy/1bTaTOB BBIIOTHEHUS MEePONpHsL
, - 7
g 1 | oTan. | Tuil. Boipienye 1 yCTPaHEHNHE BO3MOKHBIX 0¥+ |
: y KJIOHEHUM
1
1 ; l >
1 VI Peanusanms CTpateriu HHHoBaubAHOIO pas-
1 A
| TR, BUTUST TIPEATID WS
1 S
1 ;
- :
1 L
1 VI
L yran MOHUTOPUHT MHHOBAIIMOHHOTO Pa3BUTHS
TP IIPHSTHS

Puc. 1. Cxema pa3paboTKu cTpaTerny MHHOBAI[MOHHOTO Pa3BUTHUS MPEAIPUSITHIH

TOTOBHOCTHU MPEANPUATHUS K TCXHUYCCKOMY U TEXHOJIOTHUYICCKOMY 00HOBJIC-
HHUIO, TO 2TO 00CTOSATEIILCTBO HCO6XOI[I/IMO YUYUTBIBATH PU YIPABJICHUU
HWHHOBALIMOHHBIM MTPOLECCOM IPECANPUATUA HA OCHOBC aHaJIN3a HMA. Pe-
CYpPChbl, OTHOCUMBIC K HEMATCPpHUAJIbHbIM dKTUBAM, HC CIIOCOOHEI CaMOCTOS-
TCJIBHO CO3JaBaTh CTOMMOCTD, a Bq)(l)CKTHBHI)IMI/I OHHU CTAHOBATCA TOJIBKO B
COYCTAaHUM C APYTUMU MATCPpUAJIbHBIMU pECYypCaMU. HCCJ’IGHOB&TL HWHHOBAa-
IMUOHHBIC U3MCHCHHS Ha NPCANPUATHU OINTUMAJIBHO U IMOCICAOBATCIBHO
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BO3MOYKHO TOJIBKO IIPH YCIIOBHH OCYILECTBICHHS MOHMTOPHHTA, KOTOPBIH
TIO3BOJIUT MPOBECTH aHAJIN3 U MPOTHO3UPOBAHKE JOXOJHOCTH N3MEHEHUH
CTPYKTYpBI €ro HeMaTepuaIbHbIX aKTHBOB, HHHOBAIIMOHHOTO Pa3BUTHS,
a TaKKe MIaTeKeCocOOHOCTH, TMKBUIHOCTH, (PMHAHCOBOH YCTOHYNBO-
CTH W AENOBOW akTHBHOCTH. O0mIas cxema NpOBeIEeHUSI KOMITJIEKCHOTO
MOHHUTOPWHIa HHHOBAIIMIOHHOTO PAa3BUTHS HPEANPHUATHS IPEICTaBICHA
Ha pUCYHKE 2.

R MOHUTOPUHT pe3yJIbTaTOB MHHOBALIMOHHOM
JIEATeNBHOCTH

5| MOHHTOPHHT pe3yIIbTATOB-(PHHAHCOBOH 1 SKOHOMH-
HECKOH- e e HOCTY

A A

QferKa oK TUBHOCTH MHHOBAWMOHHOTO, PA3BATHS
[N TIPEIPUSITHS

Pe3ynbraTHBI MOHUTOPUHT

MOHUTOPHHET CTOUMOCTH uopfd)em HMA

v

MOHI/ITOpI/IHl" AHHOBAMOHHLIX HpOHCCCOB/

A\ 4

MoHMTOpUHE BHEAPEHNIA N Pedii3yeMOCTH
MHHOBAITOHHBIX [1HOCKTOB

A 4

Vngoprianmanfide Oecrieuen e HHHOBAIMOHHOR
#" IeSTeNbHOCTH

[pomeccHbIl MOHUTOPUHT

MoHHUTOPUHT (HOPMUPOBAHUS CTPYKTYPBI

A 4

noordenst HMA
MOHUTOPUHT HHHOBALIUOH- CoznaHue auarpaMMbl ypOBHS
HOTO Pa3BUTHUSL MHHOBAIMOHHOTO pa3BuTHst / 3¢h-
texruBHOCTS TOpTdhEnt HMA

7

Puc. 2. AJ'IFOpI/ITM KOMITJIEKCHOI'O MOHUTOPUHI'a UHHOBALlTMOHHOT'O pa3sBUTUS
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Takum 00pa3oM, KOMIDICKCHBI MOHHTOPWHT HHHOBAITIOHHOTO Pa3BH-
THS TIPSIIPUATHUS SABISACTCS HHCTPYMEHTOM TPUHATHS M peau3anun -
(DeKTHBHBIX PEIICHAH, HAIIPABICHHBIX HA MAKCUMH3AIIHIO PE3YIBTATOB €T0
MHHOBALIMOHHOM JIESITENbHOCTU Ha OCHOBE yripaBieHus HMA. MouuTopuHr
TEKYIIEr0 MHHOBAILIMOHHOT'O COCTOSIHUSI IPEAIPUATHUS OCYILIECTBIISIETCS 1151
ONepaTUBHON AUArHOCTUKH, KOTOPast 10JXKHA CBOEBPEMEHHO CUTHAIU3UPO-
BaTh O HETATHBHBIX TCHACHIIMAX B €I0 MHHOBALIMOHHOM IEeSITEILHOCTH.

Kaxk npaBuiio, ”HHOBalMOHHAS JESITEILHOCTD OLICHUBAETCS T10 CIIEIYIO-
MM TTOKA3aTeISIM: YICTbHBIN BeC MHHOBAIIMOHHO aKTUBHBIX TPSIIPHUITHH,
3aTpaThl HA HHHOBAINH, YICIbHEIA BeC HOBOI IIPOIYKIIMHU B 00IIIEM 00BeMe
MPOIYKIIMH, YHCIIO MHHOBAIIMOHHBIX MPEANIPUsITHil B oTpaciu (puc. 3).

Ha ocHoBe pa3paOoTaHHOH CHCTEMBI YaCTHBIX [I0Ka3aTENICH MOXKET OBITh
pacCUMTaH MHTEIPAJIbHBIN II0KA3aTCIIb-OlCHKN. YPOBHSL HIHOBAMOHHOTO
paseuTus perroHanbHOr0 ATIK, KOTQRSith 1103EOJHET OLEHNTH KOHEUHBIE
00001IeHHBIE Pe3ynbTaThl dPPCEIMBHOCT NHHOBAIIOHHBIX TPOIECCOB,
OIIPE/ICIMTH HATIPABJICHHS UX TIOBBITLIENI Uepe3 BO3ACHCTRBIC HA CTPYKTYPHEIE

Cucrema roXasateeii OTeHKI, T HHOBALOHHO I esATeIBHOCTH

1. OcHOBHBIE MOKa3aTe/ |l MHKOBALIIOHHOM 1esi- 2.04ucino 1 cOeTaB: opraHU3allHif~QCyIIeCTBIISB-
TENBHOCTH (COBOKYIHbiH ypoBeHb HHHOBAIWOH= |15 | MiiX AHHOBAIOHHYIO JICATCHbHEETh, 1 BH/IbI HH-
HOI aKTUBHOCTH; YPOBCHLPA3BHTISA TEXHOJIOTHA HOBALUOHHON JAEATeNbHOCTH “QOpranu3auuu 1o
YeCKHMX, OPraHM3allMOHHBIX M MapKeTHHIOBbIX BU/IaM MHHOBAIMOHHOM /I€sTeILHOCTH, OpraHu-
MHHOBALHIT) 3ali 10 BHAAM KOOMepald@HHBIX CBA3eH, Ma-

JIbIe MHHOBALMOHHLIC (TIPEAFIPIsiTHs, HHpOpMA-

3. OObeM U CTPYKTYPA TeKYIINX M ‘Karhraib-
IUOHHO-KOHCYJIBTALHOHEBE CI1yKOBL)

HBIX 3aTpaT Ha TEXHONOI'MYECKHE, Opranu3auy-

OHHBIC 1 MapKeTHHIOBbIc MHHOBaLMK ([TOKA3a= =
. (4. OBbeM HHHOBALIONHBIX TOBapoB, pabort, yc-
TENH 3aTpPaT Ha TEXHONOIMUECKHe MHHOBAMM;| A
: g JyL. {yA. Bec/00neMa  MHHOBALMOHHBIX TOBApOB,
MOKa3aTellM 3aTpal 110" BHAaM MHHOBALIMOHHOM = .
- 5 PaboT, yesyr;, MOKA3aTean HOBU3HBI MHHOBALH-
JIGSTENBHOCTH, 110 TIHAM MHHOBALII, 110 _HC- 7 .
OHNBLX TOBAPOB, PadoT, ycIyr; MmokasaTelu 5Kc-
TOYHMKAM (PUHAHCHPOBAHUS, HOKA3aTeId 3a- 7 .
LOPTa UANOBALMOHHBIX TOBApOB, PaboT, yCIyr;
TpaT Ha OPraHM3al{OHHbIC, NHHOBALUM, Ha i } <
T10X28MIEINT 00beMa TOBApOB, PaboT, YCIIyr, HPOU3-
MapKeTHHIOBbIC HHHOBALIIHN) >
BSICHTIBIX C HCIIONB30BAHHEM MApKETHHIOBBIX HH-

5. Tloka3aTenu pe3ylabTaTOB,, MHHOBAMOMOH| - toavuif)
HeATENBHOCTH, MO3BONIAIONIE OLCHATE CTEMCHE | & =
UX BIMSHHS HA 9KOHOMHYECKOE pasButhe (yBe- Ly Toxasatenn Texmonorueckoro obmera, xa-

nHueHne oOBEMOB BANOBOM C.-X. MPOIYKIIHH, PAKTEPU3YIOLIME IPOLECCE! IPUOOPETCHHS 1 Te-
pe/lauM HOBBIX TEXHOIOTHil (TOKa3aTenH mpuod-

pETEHHMsl TEXHOJNOTH{, Iepefaun TEXHOJIOIHii,
TEXHOJIOTHYECKOro 0OMeHa 110 hopmam npuodpe-
TeHust (IIepe/1aun) TEXHOJIOTHIA)

pacIIMpeHre acCOPTHMEHTa TOBApOB, paboT,
YCIIYT'; PacIIMpPEHHE PHIHKOB COBITA WIN J0JIH
PBIHKA; YJIy4LICHHE KauecTBa TOBAPOB, padoT,
YCIIYT'; YBEIHYCHHE 3aHSTOCTH, YCOBEPIICHCT-
BOBAHHE [IPOM3BOJICTBA)

T 8. Tlokasarenn HCTOYHHKOB HH(MOPMALHH JIs
- Toxasatenu MHTEHCHBHOCTH KOONEpALHOH- <_-> WHHOBALMH (BHYTDEHHHX, PHHOMHBIX, WHCTHT-
HBIX CBSI3¢H OpraHM3alMii PEeabHOro CeKTopa

- LMOHAJIBHBIX HCTOYHHKOB HH(OpMAL[H)
SKOHOMHKH B c(pepe HCCIIe0BaHuil, pa3paboToK

¥ MHHOBAIHIT
9. Ilokazarenu OpraHu3allMOHHBIX HHHOBaL{Hﬁ
HaAJIMYUEC CUCTEM KJIACTCPHOIO Tl/ll'la)
Puc. 3. Cucrema nokasareneii oleHKH 3¢ pEeKTHBHOCTH
MHHOBAIIMOHHOU JesaTeiabHocTH B AIIK

_,l 10. IoxazaTenu MapKETHHIOBBIX MHHOBAIIMI |
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AJIEMEHTHI. 3aBEepIIAIONINM JTANIOM aHAJN3a WHHOBAIMOHHOTO Pa3BUTHS
SIBIIICTCS aHAJTA3 B3aWMOBITMSTHUS MHHOBAIIMOHHBIX MPOIIECCOB HA CTPYKTY-
Py PBIHKa ¥ KOHKYPCHIINIO, TIOCKOIIBKY PHIHKH C MOHOITOTBHOM HIIH KOHKY-
PCHTHOW CTPYKTYpOH HY>KJAIOTCS B Pa3HBIX HAITPABJICHUSIX MOICPKKU. B
utore (yHKIIMOHUPOBAHNE HHHOBAIIMOHHON CUCTEMBI MPEANPUITHS TPO-
HCXOIMT B PaMKaX MHHOBAIIMOHHOM CPEJIbI M OXBATHIBACT BHYTPEHHIOIO Cpe-
Jly ¥ BHEIIHIOIO MUKpocpeny ¢hupmsr [1].

OueBHIHA BaXKHOCTD, KOTOPYIO OKa3bIBACT HHCTHTYIIMOHATEHO-HHHOBA-
UOHHAS Cpea Ha TUHAMHUKY U CTUMYITBI CO3TaHMs HHHOBAIWA. OHa MOXET
KaK CITOCOOCTBOBATh HHHOBAIIMAM, TaK M BO3BOJUTH HA UX ITYTH Oapbepsl,
BEIpaKaIOMIKECs B HAPYIIICHUH XO0J[a MTHHOBAIIMOHHOT'O TIPOIecca U TPYIHO-
CTSIX BEIBOJIa HHHOBAIIMOHHOTO ITPOJIyKTa HA PEIHOK, a TAKXKE paccMaTpHBa-
folIrecs Kak MHCTUTYIIMOHATIHHBIC-OT DaHd Vs B CricTeMe HHHOBAIMOH-
HBIX 0apbepoB, MPEIATCTBYIOMINXEBCEMY CIICKTD Y MHHOBAIIHIA, MOYKHO BBI-
JIETTUTH KATETOPUI0 KHHHOBAWOHHOFO (D1ITETpa», CMBICT KOTOPOTO 3aKITH0Ya-
€TCs B TOM, YTO MHHOBATHU DY X OCYIIICCTRIICHIHM TIPOXQIIST CBOCOOpA3HBIHA
otoop. OH IpeacTarIsIeT Co00M CHETeMY MHCTUTYINOHANEHBX OrpaHUIeHUH,
OPTaHU3AIMOHHBIX ¥ AKOHOMUMECKIX HHCTPYMEHTOB M PDEIMAPOB, C TIOMOIIBI0
KOTOPBIX ITPOV3BOIMTCSL OTCCR CHATAIIA MIICH, A TIQTOM 1 HOBILECTB.

AHaNOTHYHO TOMY, KaK 6apbepbl MOTYT OBITh BHCITHVMY 1 BHY TPCHHHU-
MU, HHHOBAIROHHBIN (PrThbTp, KaKIIOAKATCTOPHS 0APhEPOB, TAKKE pacia-
JaeTCs Ha JBA YPOBHS PacCMOTPCHESL — BHYTPCHHUIL 11 BHenHuiA. BHyTpeH-
HUE NHHOBATIMOHHEIC (PMIIETPEI TPEACTABIICHBI T DYORIV, KTOHKAMY, a TaK-
JKE BHYTPIHIPMEHHBIM KHCTU TYIIMOHATIBHEIM (PIUISTPaMH, B TO BpeMs Kak
BHCIITHUE HPIHNMAOT (hOpMY MHCTHTYITHOHAITHHOYO, PRIHOYHOTO 1 HH(OP-
ManuoHHOEY DILTpoB (puc. 4).

WuHOBaIsI peICcTaABISCT COO0UATOEQK, HAUMHATOIINICS C MHOXKECTBA
HJIEN, a 3aKaHUMBAIQLINIICS HEOOTb LM WX KOIMIECTBOM. MHOXKECTBO HAEH
co3M1aeTcsl, MPOCEUBACTG,, OLQUPACTCs, OTTAYMBACTCS, TIOKA HE OCTAHETCS
JIUIITH HECKOTBKO CAMBIXITYIIINX,, TPABOIAIINX K KoMMepIranu3anun. Ot-
CeB B pPaMKaX CUCTEMBI «I'PYOBIX» (DMIBTPOB IPU3BAH 0MOeaUms Oeticmeu-
menbHO HoBamopcKue udel. B Hauane MHHOBAIIMOHHOTO Tiporecca (TBop-
yeckast (ha3a) BUTACT U TEHEPUPYETCS OOJTBIIIE UIEH, YeM MOTYT HITH JIOJDKHBI
OBITH MICIIONTB30BaHEL [10 Mepe IBIKEHHUS Yepe3 BOPOHKY MPOIECC OTOPACHI-
BAET HEKOTOPbIE UJieH (TOKHMIAIOT BOPOHKY) U MPOIOIDKAET OLICHUBATh JIPYTHE.

[pomemmme nporiecc 0TOOPa HAEH IMOMAJAIOT B CUCTEMY KTOHKHX» (DFITh-
TPOB, MIPU3BAHHBIX CPEIIM OTCESTHHBIX UICH gbldenump me, Komopble moyHee
U adeksamHee BNUCHIBAIOMCSL 8 CHpame2uio pazeumus npeonpuamus. Jlaxe
BEAYIUE KOPIIOPAIIH MOT'YT OIIIMOUTHCS CO CBOMME MHHOBAIIUSIMU: BBIBO-
JIUTH ICHCTBUTENHEHO HOBYIO TEXHOJIOTHIO, HO, HAPAMEP, JTHOO CIHUIITKOM
paHo, 00 1O HEBEPHOH 11eHe. J{eliCTBIC MHHOBAIIMOHHOH CUCTEMEI B PAMKaX
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MOHK020 (punbmpa HATIPABICHO HE TOJBKO HA TINATEIHHOC ONPEICIICHUC
KOMIICTEHTHOCTEH 1 (DOKyCHpOBaHWE HE TONBKO HAa OUCBHUJIHBIX aCIIEKTaX
JIEITEIEHOCTHY MPEIIPHUSITHS, HO TAK)KE HA BBISIBICHIE TEX KOMIICTCHTHOCTEH
Y MHHOBAIIUH, KOTOpPEIC OBl €My ITOIOIILITH.

Brenraue 6apbepbl IpeICTaBICHB HHCTUTYIIHOHATBHBIM, PEIHOYHBIM U
HUHPOPMALIMOHHBIM QHIIbTpaMu. MHcmumyyuorarekvlil ounrbmp (Kak BHYT-
PCHHWUIA, TAK U BHELIHU) XapaKTepU3yeT COBMECTUMOCTh BHEIPSIEMOM UH-
HOBAIIWU C MCHTAJILHBIMH, COIMATFHBIMU W HHEIMU OCOOCHHOCTSIMU TIPE/I-
npusTUs. Poinoynsiil punebmp oTpaxaet NOTPEOHOCTH U OXKHUIAHS 00IIIe-
CTBa TIPU BHEAPCHUH WHHOBAIIHM, T.€. TTOJIOKUTEIBHBIA 3() PEeKT, KOTOPHIii
OHH MOTYT NpHUHECTH. U, HAKOHEI, UH(pOopMayoHHbll (hunibmp MOXET OBITh
OIIHCaH C TOYKH 3PEHUS JOCTYITHOCTH HH()OPM ALY O BHEAPSSMOM HOBIIIC-
CTBE, TOCKOIIFKY HAIMYHE Y IKOHOMHICCKIX AEGHTOB CBEICHHUN O €To MOJI0-
JKHUTEIBHBIX CBOMCTBAX NPUBONT,KITOBEITIICHHON 32 HHTCPECOBAHHOCTH BO
BHE/IPCHUH JTAHHOTO HOBICCERA: | akiM 00pa3oM, KAy oe HOBIIECTBO, TPO-
XOJIs Yepe3 JaHHbIC PIUBTPEL, TT0BEPTAETCS TIPOBEPKE HA COBMECTUMOCTD
C TEMH TPEOOBAHMSIMIL, 'KOTOPBIC. OHI KIIPEIBIBIISIOT, M ITPH ITOJTOKUTEITh-
HOM pe3yNbTaTe BHGAPSACTCI OBICTPO, a TIPH OTPHULATSIIBHOM — MEJIJICHHO
WA COBCEM He BHEApsercsi[2,0,7].

Taxum 06pd30M, YCTOWIMBOE PA3BUTHEC YKOHOMIKH OCYITICCTBIISICTCS 3a
CUeT B3aNMOQGTIIACOBAHHOTO DOCTA THBECTUIINI ¥ MHHOBALINI, TAPAHTUPY-
FOITHX PaCIIEIPEHHOS BOCIIPON3BO/ICTBO OCHOBHOTO KaTIH¥aTa i 0OIIeCTBEH-
HOTO IPOAYKTa. [ [pH 3TOM KauecTBO HHBECTHUIIAN J10CTHTACTCS TIPEXKIIE BCe-
T'0 32 CUCTAIOBBIMCHNUSI B UX CTPYKTYPE MHHOBAIMI U SBISCTCS KITIOUC-
BBIM (DaKTOPOM OOecHeUCHHES YKOHOM MIECKoTQ.pocTa. B cBOrO ouepens,
OTCYTCTBU@MHHOBATIHI WK X HCJOCTATOYHBIN 00hEM B CTPYKTYpE MH-
BECTHUIHI BEAET K JeTpaaliiiL i CTIary HpOUsBOJCTBA B OTPACIISIX HAPO-
HOI'O XO3SHCTBA.

B ycnoBusIX. repexoia K, HQBOMY TCX HOIOTHIECKOMY YKJIaly HeoOxomuma
OITUMU3AIIS COOTHOTHEHVST KITHBCCTHIIMH-WHHOBAIHI, TIPOSBIITIONIASCS B
TIOBBIIICHHUH YICIBHOTO Beca i 00heMa MHHOBAIIMK B CTPYKTYpE MHBECTHUIINH,
CTHMYJIMPOBAHUY MHHOBAIMOHHBIX HHBECTUIIMI B OCHOBHOH U YEIIOBEYCCKHUIA
KaImuTaJj, B TEXHUYECKOE U TCXHOIOTHYECKOE TIePEBOOPYKEHIE IIPOM3BOJICTBA.

Kaxpit cyObeKT X034HCTBOBAHUS 3aMHTEPECOBAH TAK)KE B (POPMHUPO-
BaHWUU WHCTUTYTOB, HA3HAUCHHE KOTOPHIX — CO3/IaHUE IKOHOMHYCCKOH cpe-
IIBI ¥ YCITOBHH TS peal3aiii CBOUX SKOHOMHYECKUX HHTEPECOB. [Ipeo-
npusimue KaK MHCTUTYIIMOHAEHBIN CYOBEKT IPEICTABIISAET COOOH CIIOKHYIO
CHCTEMY, OCYIIECTBIISIOIIYIO IPOU3BOICTBO MPOAYKITHH, B IPOIIECCE KOTO-
POT0 aKTHBHO B3aMMOJACHCTBYET C IPYTUMH OpPTraHU3aIHIMH, TOCTABIIUKA-
MU, IOTPEOUTEIIMH, TOCYTAPCTBOM Ha OCHOBE HHCTHTYIIMOHATBHEIX MTPUH-
[UIIOB, PE3YIILTATOM YErO SIBIISCTCS IOCTIKCHHE OITPEICIICHHBIX IICTICH.
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TocynapcTBo — I1aBHBINA HHCTUTYT, HOCUTENb 3aKOHONATEIBHOM M aIMUHHCTPA-
THBHOM BIIACTH, PACIIOJaracT OOJbIION MaTepHaTbHOM 1 (PHHAHCOBOH MOIIIBIO
1 BO3MOXHOCTBIO €€ OTHOCUTEIIBHO OBICTPOT0 M 3HAYUTEIILHOTO PACIIPEHNSL.

Tocydapcmeo GopMHUPYeT MHCTUTYLMOHAIBHYIO OPraHU3aIUIO TIOCPE-
CTBOM CO3/JaHUSI Pa3IMYHOTO PO/ia IPABOBBIX U a/IMUHUCTPATHBHBIX MHCTH-
TYTOB — OT OT/ICTIbHBIX 3aKOHOIOJIOKEHHH 10 IEJBIX yUPESKACHIECKIX CHC-
TeM, TIpeJHa3HAYCHHBIX 00YCTPOUTH XO3SHCTBEHHYIO )KN3Hb, BHECTH B HEe
HEoOXOIUMBII CO3HATENHHBIN MOPSIIOK, BEIIIOJHSS TEM CAMBIM CTPYKTYPO-
o0Opa3yronyro (GyHKIHIO.

K nHCTHTYIIMOHANTBHON OpraHU3aIii MOXKHO OTHECTH PA3JIMIHbIE BU/IBI
JIeITEIIFHOCTH TOCYIapCTBa. 3aKOHOAATENLHYIO JICATETbHOCTh, MHCIIEKIINIO
1 KOHTPOJIb; CyZI M apOUTPax; allMUHNACTPATUBHEIC OTPAHIYCHNUS; YCTaHOB-
JICHUE JUIs1 BCEX XO3SIMCTBYIOUINX CYOBEKTOB-CIMHONE FOPSAKA ISHCTBHH.
OdopmitseTcsi HHCTUTYINOHATIBHAS ICALEIHHOCTL PA3THEHBIM A, HOPMaTHB-
HO-MH(OPMAaIMOHHBIMI HHCTUTY g Mi1T KOJIeKCaM#, CBOJAM I ITPABHII, Opra-
HHU3AIMOHHBIMH CTPYKTYPaMu CKOTOPEIC (DOPMHUPYIOTCS B PaMKax TOH WIIH
WHOM CHCTEeMbI KOOPIMHALH M X03H CTBEHHOL M@ TCIBHOCTH.

Ecnu nHCTUTYTBL~ 200  DAMKW II0BE/ICHIS, CO3HABACMEIE XO3sICTBYIO-
IIAMU CYObEKTaM LB QFHOIENUL APYE APyra 1 caMux ce0si, Korophle CTpyK-
TYPUPYIOT UX COHMMANBHO-DKOHOMHIECKHC U IOJIUTHYCCKHAC B3ANMOOTHO-
LIEHUSI, TO COBOKYIHOCTH HAIMYHBIX MHCTUTYTOB 00pasyeT urncmumyyuo-
HAanbHy10 cpedy, LAe CyOBeKThI X031 CIBOBAHMUS OCYMCCTRIIZIOT CBOH BBI-
60p, cTpost OTHOIIEHNS MLy co00il, POPMAPYIOT CBOC. SKOHOMHUYECKOE
TIOBC/ICHYE.

Hucmumyyhdnans ol Mexanu3v peryiApOBaH 1 59KOHOMUYECKUX OT-
HOIICHNH CyOBEKTOB X035 ICTBOBAHNSI TPCACTaBIIsIeH COO0H mporece TpaHc-
(opMaIiy ux B3aUMOOTHOIIICHNH Ha-OCHOBC QQIMETIPUHSTHIX HOPM H ITpa-
BIUJT XO3SIMCTBEHHOM OPRAHN3AINILIB COOLRETCTBIH C TPeOOBAHUSIMH Tpa-
JMIAOHHO CYIIECTBYIOIICT O, iU JENUTAMIIO YCTaHOBJICHHOTO OOIIIECTBOM
uHCTUTYTA. TO €CTh MHCTHTYHMOHAILHEI MEXaHW3M, CO3/1aBasi OpraHu3a-
LIMOHHO-HOPMAaTHBHBIE YCIIOBHSI CTaOMIIBHOM JIEITEIbHOCTH CyObEKTOB KO-
HOMMYECKOH CUCTEMBI, 3aKOHO/aTEeIbHO 3aKPETUIsIs CKIIaIbIBAIOIINECS KO-
HOMHMYECKHE OTHOLICHHS, BBICTYNACT B KaYeCTBE YCTOWYMBOTO PA3BHUTHS
CHCTEMbI 9KOHOMUYECKHX OTHOLICHU [3,4].

WHCTUTYIMOHANBHBIN MEXaHU3M PeryInpoBaHus YKOHOMHUUECKOH CHC-
TEeMBI HalpaBiieH Ha olecriedeHne cOaaHCUPOBAHHOCTH X O3sIHCTBEHHOM
JIeITeIbHOCTH CyObEKTOB, Ha CTUMYJIMPOBAaHHE HHHOBAIIMOHHOH aKTHBHOC-
TH, YTO 00ECIIeUMBaET EePEX0 K CTAOMIBHON COLMAIbHO OPUEHTUPOBAH-
HOM MOJIENN Pa3BUTHS SKOHOMHKH.

PeaspHOE cOOTHOMIEHNE MEXIY HHBECTHIIMSIMU ¥ HHHOBALIUSIMU 3aBU-
CUT OT CTPYKTYpPHI BaJOBBIX MHBECTHIMH (COBOKYIHBIC HHBECTHUIIHH,
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BKITIOYAIOIINE B ce0sl BOCCTAHOBUTEIIbHBIC HHBECTULINH (aMOPTH3ALHUIO) U
YUCThIE UHBECTHLMH). Ta 4acTh HHBECTHUIINIA, KOTOpAsi UIET Ha BO3MEILICHHE
HM3HOCA OCHOBHOI'O KaNMTaja, Kak MPaBUIIO, HE MOXKET PACCMATPUBATHLCS B
KaueCcTBe NHHOBALMH. be3 MHHOBAIllMOHHOM HAaIIPaBIEHHOCTH HHBECTULNH B
OCHOBHO# KaruTajl MOTYT OKa3aThcs Hed(P(EKTUBHBIMH, POUICBATH BHI-
ITyCK yCTapeBLIEH MPOAYKLIHH.

VHHOBaIMOHHbBIE HHBECTULIUH CBSA3aHbI C BIOKEHUSIMU FOCYIapcTBa U
MIPEANPUSATHI B OCHOBHOM KaITUTAJ, B UEJIOBEUCCKHUI KalIUTall, B TEXHHYEC-
KO€ U TEXHOIIOTMYECKOE IIEPEBOOPYKEHIE MPON3BOACTBA. IMeHHO 3TH pac-
XOZIbI CIOCOOCTBYIOT YITyYIIIEHHIO COOTHOIICHNS K MHBECTULINH-MTHHOBALIH
B 10163y HHHOBAL[IOHHOM COCTaBIIIOLIE.

B ocHoBe cOanaHcHpOBaHHOTO PA3BUTHSL MHHOBAIIMOHHOTO U HHBECTHU-
LUOHHOT'0 LIMKJIOB JIEKHUT B3aUMO3aBYCHMOCTE, HAIIPABIEHUI OTPACIEBOrO
(Ha MakpoypoBHE) B QYHKIHOHAEHOro (Ha MUKPOYPOBHE) Pa3BUTHS KO-
HoMUUeckuX cucteM. [1oCBpdMY comeprkanmio 1100as 13 cxeM coaaHcu-
POBaHHOTO PAa3BUTHSLIHHOBAIIMOHHOTO HHHBECTUIHOHAOTO HIKIIOB B 9KO-
HOMHYECKUX CHCTEMax 1PE/1CTaBIIsieT OO0

— CUCTEMY YHPaBICHIA, CONepPIKalllyl0 @0PaTHYIO CBSA3L-¥ HALIEIIEHHYIO
HA [IOCTOSHHOE Pa3BUTHUE;

— MexXaHu3MPeam3aiuin CTPATEI Wi U ¢ KOPPEKTUPOBKY;

— WHCTPYMEHT 11€PEeBO/IACTPATErMH B, INIOCKOCTE KOBKPETHBIX LIENEH,
TIoKa3aTelIeii d 3a1ad,;

— MHCTPYMEHT KOHTPOIS pealu3alli CTpaTeri il TpOrH03UPOBAHNUS
TIOKA3aTEIEH OyAYIIINX HEPHO/IOB.

B kageérBe 0a30BBIX IPUHITATIOR COANAH CHPYBAHHOTO Pa3BUTHS HHHO-
BaIlMOHHORE M MHBECTUIIMOHHOTO TINKJIOB, B DKQHOMHYECKIX CUCTEMax pac-
CMaTPHUBAIOTCS, CHCTEMHOCTD, yETONUTBOC FH M HENPEPHIBHOCTD Pa3BUTHS,
chokycupOoBaHHOETh, TN DeperHiInpoBaHIIOCT, U BPEMEHHAs OIpeeiIcH-
HocTb. [TpuHnun cdokyerpopaHOeT! cOaTaHCHPOBAaHHOTO Pa3BUTHS 03-
HavyaeT OPHEHTALNIO MHHOBAIOHHOIO M HHBECTUIIMOHHOTO IIMKJIOB Ha pe-
aJMM3aLHI0 KOHKPETHBIX LIeJIell DKOHOMUYECKON CHCTEMBI C Y4€TOM UMEIO-
1Ierocs MOTEeHIMANa, YCIOBUI U OrpaHnYeHHH UX JocTkenus. [IpuHmmn
1 depeHIMPOBAaHHOCTH COalaHCUPOBAHHOTO PAa3BUTHS O3HadaeT obec-
[IEYEHHUE B PaMKaX HHHOBAlHOHHOTO M MHBECTULIMOHHOI'O LIKJIOB OXKH1ae-
MOTO ITOKYITaTeNIEeM ypPOBHS HOTPEOUTEIHCKMX LICHHOCTEH 1IEJIeBBIX CETMEH-
TOB PBIHKA 3a CYET MHHOBALIMOHHOTO Pa3BUTHS MPOLYKLUH, TEXHOIOTHH,
OCBOCHHS HOBBIX PBIHKOB C TPUMEHEHHEM HHHOBAIHH [5].

Takum 00pa3oM, HMHHOBAIIMOHHBIN BEKTOP HAIMOHAJILHON YKOHOMHKH,
00yCITOBICHHBIN 000CTPEHHEM PBHIHOYHOM KOHKYPEHIINH, TPeOyeT IMoncKa
HOBBIX MEXaHU3MOB COAITAaHCHPOBAHHOTO Pa3BUTHS aCHHXPOHHBIX [IUKJIOB
MHHOBALlMOHHOTO ¥ MHBECTUI[MOHHOTO B3aUMOJAEHCTBUS NMpEIIpUATHN
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arpoIpPOMBIIIICHHOro KoMIuIekca (puc. 5). [IpemiokeHHbIil MeXaHU3M T10-
3BOJISICT HA OCHOBE WACHTHU(HMKAIINH STAIOB KU3HEHHOTO LIKJIA B MTHHOBA-
LOHHOM AEATEIbHOCTH PEIPHUATHS 3aCHCTBOBATE PALIMOHATIBHBIE MOJCTH
yHpaBJIeHHs COATaHCUPOBaHHBIM Pa3BUTHEM MHHOBAIIMOHHOTO Y MHBECTHIIH-
OHHOTO ITUKJIOB ¥ BEIPA0OTaTh HEOOXOIMMMBIE KOPPEKTHPYIOIIIE BO3CHCTBHSL.

B coBpeMeHHBIX yCITOBHSIX OCHOBHBIEC TEHACHINH cOaIaHCHPOBAHHOTO
pa3BUTUS MHHOBALIMOHHOTO ¥ HTHBECTULIMOHHOIO IUKJIOB B 3KOHOMUYECKHX
CHCTeMax CBS3aHBl C UCIIOJIb30BAHHEM MHCTPYMEHTOB MHTEHCH(HKALINH
MHHOBAIMOHHO-THBECTHLIUOHHOM JESITEIbHOCTH U TEXHOIOT Uil HHTETPUPO-
BaHHOM peain3anny THHOBAWH pa3IMIHON CTECIICHH PAJAUKAIEHOCTH.

Amnanu3 BHyTpeHHHX (paKTOPOB, OIPEIeIIONNX cOaaHCHPOBAHHOCTD
Pa3BUTHS HHHOBAIIOHHOTO M MHBECTHIIMOHHOT'0 LIMKJIOB Ha MPEATPUSTHIX,
IOKa3aJ1, YTO HAaOOJIBIIIEE TTOJIOKUTEIILHOC BIJUAHECOKA3LIBAIOT TIOKa3aTe-
JIM OCYILIECTBIICHUS POTyKTOBBIX- M HHOBALMI B UHIOBALIAOHHOH JIEsTENb-
HOCTH peIpusTHiA. [TpoyKTOBLICIHHTIOBAITIN, OTPAYKATOLME TTOJI0KUTENb-
HBII MCXO0J] MHHOBAIIMOHHBIX HaspadO0TOK, aKKyM yITUpYIOIIUC CPEACTRA IS
peann3alyy NoCIeAyIOM X UITHOBAIMOHHbIX WICH , B HANOONBIIIGH CTCIICHI
obecrieynBaroT cOATAHCEPOBAHITOCTD. PA3BUTHSA MHHOBAMMOHHGPQ 1 MHBE-
CTHIIMOHHOT'O ITUKJIOBE S KOHOMIYE CKITX CHCTEMaX.

Ha mpakTnke B3aRMOYBs3Kd B, SHITHYTO, CHCTEMY. 1IN HfT0JI0KEHHUS
CTpaHbI C ec MHAQBAIIMOHHON CTPATCT e, NPHOPUTETAMU HHIOBAIIIOHHOTO

Biox kop- ¥ HAaBecTUIMONHbBIC IIAKIIBI \ Onpenenenue
PEKTHpO- ——/ JTAIoB KHU3-
HCHHOI'O
BOK LKA
= MHHOBATTHOHHBIS TIAKJTbL ‘ \
bnok kpu- j L J L J L J J L
TEpUEB } - 3 = brnok mo-

- X .
s¢pdexTun = & S E nenei
HOCTH = =

< E T [+ § > E yIpasJte-
ympasie- 2 = S = S Hus cba-
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BaHHBIM pa3BHTHEM
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- L—  BaHHOIrO Pa3BHUTHUS HHHOBAI[MOHHOTO U /1_

. I/IH]fCCTI/IHI/IOHHOFO LIUKJIOB [IHOHHOTO
LIUOHHOT'O \,— [UKJIOB
[UKJIOB

Puc. 5. Mexanusm yopaBJi€Hus C6aﬂaHCI/Ip0BaHHLIM PasBUTUEM MHHOBAIITMOHHOT'O
1 AUHBECTULUOHHOI'O LIUKJIOB B DKOHOMUYCCKUX CUCTEMaX AITK
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pa3BUTHS OTPACEi U PETHOHOB, C OJHON CTOPOHBI, OCHOBAHA Ha OICHKE
HUMEIOIIHMXCS PECYPCOB U OYAYIIMX BBITOJ, C JAPYroi — mpeanoiaraeT KoH-
LENTyaabHOE MPOSKTUPOBAHUE MOJIEIIH HHHOBAIIMOHHOW CHCTEMBI (puC. 6).

B ocHose kontientyansHoi cxembl IC HITK (cM. puc. 6) Haxozsites crietyto-
IIIME OTMIOPHBIC 30HBI, HA PA3BUTHE KOTOPBIX JOJKHBI ObITh HAIIPABIICHBI 0230~
BbI€ MMPOrPAMMBbI M MHUIIHATHUBBI B OTEUECTBEHHOM C(hepe MHHOBAIMIA: HHUIH-
ATUBHOCTH (TeHEpUpYeMasi TOCYIaPCTBOM ), MHCTUTYThI, HHKUHUPUHT (TEXHO-
JIOTHYECKOE MPOJIBIKEHIE MHHOBAIIMIA: CO3/JAHNE BEPTUKAIBHO M TOPH30HTAITb-
HO UHTETPUPOBAHHBIX (DOPMHUPOBAHUI IS TIPOJBIKEHUSI MHHOBAITHOHHBIX

Tenpenuu u YCJIOBUSI ”THHOBAIMOHHOTO Pa3BUTHS, (‘ba]\’TOpr U YCIOBUSA TOCYTapCTBEHHOI'O PETYIIUPOBAHUAS

HMC HIIK

HHHOBaH&)HHOC n{gochaucmo

IlTosuyuonuposanue cmpanst ¢ mMexcoyHapooHom pasdeneHuu mpyoa

- MOBBILICHN € HALIMOHAIBHOI HpO,ZLOBOHbCTBCHHOﬁ KOHKprHTOCHOCO6HOCTI/I;
- ¢)0pMI/Ip0BaHI/IC 1 pa3BUTHC, KOI[KprIITOCHOCOﬁI[Ol’O WHHOBAIMOHHOTO ar-
POIIPOMBIIIIIICHHOT'O KOMITIICKC

Kimouesbie ur 1TEPEChI:

Pt

OHPCHCJCHI/IC CTIpaTeru4cCKmx nenei WHHOBAIOHHOTO,

pasBuTms A LK@ epe ACTBLI uX peann3alid

HC T

>
&
[
5,

DopmMupoBaHue

cospeMenHoil mogesn UC HITK:
- OLICHKA BHYEPEHHEI 0 HHHOBAIMOHHOTO 10
TCHLMAJIA 1 PCCYPCOB PASBUTUS HAIIOHAWBHOI
9KOHOMUKH;
- BBIOOp mHIIa 1 623080M Komi e @O HITK;
- 000CHOBATIe HATIPABICHN LM () QPM UHTErpa-
uu chep ATTKS
- BBLOOD MHCTPYMEHTOR B3aMMOACHCTBHS
V€ HIIK ¢ uHtioBaTIOHHBIMI CHCTEMaMH 3a-
PYOCKHbIXeTDAH

basosvie nanpasienus u 3a0auu 20cy0apcmeenHoll NOTUMUKY 6 001acmu
UHHOBAYUOHHOLL CPeObl AzPONPOMBIULIEHHO20 KOMNIEKCA:

- pa3paboTKa U pean3anys rocyJapCTBEHHON CTPaTerny HHHOBALMOH-

»/HOTO passurus AIlK;

- obecreueHne KOHKYPEHTOCIIOCOOHOCTH 1 ycToitunBocTH chep AIIK;

- obecneueHne B3aMMOACHCTBHIT MEX Ty MHTETPALIHOHHBIMU HHHOBALIH-

OHHBIMH CHCTEMaMU;

- pa3BUTHUE KIIACTEPOB

Puc. 6. Hpouecc KOHIECTITYaJIbHOI'O IPOCKTUPOBAHUSA WHHOBAI[UOHHOW CHCTEMBbI
HaHPIOHaJ'IBHOﬁ HpOZLOBOHBCTBeHHOfI KOHKypeHTOCHOCO6HOCTI/I



264

MPOEKTOB), HHPOPMALKsl, YEIIOBEYCCKHI KAMUTAJl, HHBECTHLIUH, HHppa-
CTPYKTYypa.

KommuectBenHyro xapakrepucTuky 3¢ heKTHBHOCTH HHHOBAIIMH HEBO3MOX-
HO YCT@HOBUTB C TIOMOIIBI0 KAKOT0-JIMOO0 OTAEITBHOT O TIOKA3aTeNsl, TAK KaK BO3-
HUKAIOIIE N3MEHEHHMS pa3HOHAIIpaBIIeHbI. BaoBas mpoyKuust 1 pocT BaJio-
BOT'0 POU3BOJICTBA OIPENEIIIOT KOJMYECTBEHHYHO XapaKTEPUCTHKY TPOU3BOJI-
CTBa B AMHAMUKE, HO OHH HE CIIOCOOHBI OXapaKTePH30BaTh TPOU3BO/ICTBCHHBII
TIPOLIECC C KAYECTBEHHOM CTOPOHBI, TaK KaK HEe OTPaKaroT BEJIMYNHY TPHOaBOY-
HOTO IpoaykTa. Takue napaMmerpsl, Kak NpuObLIb, peHTa0eIbHOCTh, (POHI00T-
Jiaua, (hOHI0EMKOCTh, MaTePHATIOEMKOCTb, U3MEPSIOT IPOU3BOICTBEHHYIO A (-
(DEeKTUBHOCTB. B PBIHOYHBIX YCITOBHUSIX BaXKHBIMHU CTAHOBSATCS (PUHAHCOBO-3KO-
HOMHMYECKHE [TOKA3aTEIIH, TI03BOJIIIOIIHE OLICHNUTE Y(D(EKTHBHOCTS MHHOBALH-
OHHBIX I3MEHEHHH B HHTEpecax MPUHATHA YIIDABICHACCKYX PELLICHUH.

Be3omnararensHOCTB epexona skOoeMAKH T1a UHHOBALMOHHBIH ITyTh pa3-
BUTHS TpeOyeT aKTHBHU3ALINH MITHEBAITIOHHO-MHBECTUIIHOHHON e TENbHO-
CTH, IPEKE BCETO Ha YPOBHE XOZSTUCTBYIONINX CYOBEKTOB — HPEALPUSTHH,
CO3/IaHUSI COOTBETCTBYIOLLVX Ha Y4 O-TEeXHH TECKIX Pa3pab0TOK;: HHBECTH-
LIMOHHBIX YCIOBHH. DTQFIO3BOIAT. PEOPraHN30BATE HAIJMOHALAQE X 0351~
CTBO Ha OCHOBE HAayKQEMKOTO MPOU3BO,ICIBA. BMECTE ¢ TeM OIBITPa3BUTHIX
cTpaH B popMUpEBAHITU HHHOBATMOHHOM CPE/IbI M CTHMY/IMP OBAH 1S MHHO-
BAaI[MOHHOM aKTUBHOCTH [IOJDKCH HEITQIB30BATEES IIPH BHIPAOOTHE ITporpaMm
WHHOBAITMOHHOT@, Pa3BUTHS 110 CTAM YJIMPOBaHUIO MHHOBALHOHHOTO MPO-
necca (KOHICHTPALHS PECYPCOB 1 CPE/ICTB Ha PUOPUTSTHBIX HHHOBALMOH-
HBIX [TPOCKTAX KOHKYPEHTOCTIOCOOHBIX TEXHONOTHH B M30PaliHbIX OTPACIISX;
(opMupoBaHKNEkIIacTepa HHHOBALTOHHBIX TEXHOJIO 1, 00ECIICUHBAIOIINX
CO3/IaHHE KOHKYRSHTOCHOCOOHBIX HAY KOCMKHX-OTpaciieit).

Hunosayuonigyio cucmemy HayuoHaibHOURPOOOBONILCMBEHHOU KOHKY-
PEHMOCHOCOOHOLIU BHACT 05U Ce-BDEMAMOIICHO PACCMAMPUBATNG 6 KA-
yecmee KIo4esoul SK0HOMUYECK QUKEMe2OpuU, Unmezpupyrowel u céa3ul-
sarowel 0ouetl Yeavbio OCHOSHBIC HANPAGAEHUS U NAPAMEMPbl IKOHOMUKU
azponpomuiuiienno2o komniexca. KOHKypeHTOCTIOCOOHOCTh SIBIISIETCS] HE
HEKOH POM3BOIBEHO N3MEHSIONICTHCS CyOCTaHIIMEH, aBTOMAaTHUECKHUM ClIe]I-
CTBHEM CBOOOIHOTO PBIHKA, & PE3yIBTaTOM XOPOIIO NMPOIYMaHHOI mere-
HAaIpaBJICHHON TOCYIapCTBEHHON MOJIUTUKH. JIMIIL CTpaHbl, MPOBOASIINE
KOHKYPEHTHYIO TTOIUTHKY, IOOMBAIOTCS BRICOKHUX TEMITOB pocta. [1ist 3Toro
rOCYIapCTBEHHOE PEryIHpoBaHue (IPaBOBOE, HAIOTOBOE, (DUHAHCOBO-KpE-
JIUTHOE) U MO TUKA B chepe MPOMBILLICHHOCTH, HayKH, 00pa30BaHus, HO-
BOBBEJICHUM, TpyAa JOKHBI OPUEHTHPOBATBCS Ha JIOCTIDKEHUE yCTONYH-
BBIX KOHKYPEHTHBIX IpeumMyiiectB. Ocoboe BHUMaHUE JOIDKHO YIAETATHCS
POJIH TOCYapCTBa U O0IIECTBEHHBIX HHCTUTYTOB B CO3JJAHUH YCIIOBHH, CII0-
COOCTBYIOIIMX ITOBBIIICHUIO KOHKYPEHTHBIX TIO3ULIUH CTPAHBI.
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Jitst Toro, 4yToObI 3¢ (DeKTUBHO YNPaBIATh MHBECTUIIMOHHBIMH TIPOIIEC-
caM¥ ¥ MEpONPUSATUSIMH, HEOOXOIIMO B IIEPBYIO OYEpPEIb ONPEICIIUTh CH-
CTEMY METOJIOB W YCIIOBHH, CIIOCOOCTBYIOIINX OOECIEUYEHHIO JO0JDKHOM
s dextuBHOCTH. K ycroBusM 3¢ eKTUBHOI OpraHU3aIi OTHOCSTCS . coYeTa-
HHE LEHTPAIM3AIMH 1 JICLEHTPAIN3aliK YIPABICHHUS; HAyYHOCTh TIporecca
AHAJMTHIECKOTO 00ECIICYeHNS] OpraHN3alMOHHO-CTPYKTYPHBIX W3MEHEHHH;
BBIPAOOTKa HOBBIX IIeJIel 1 3a/1a4 110 COBEPIICHCTBOBAHHIO OPTraHU3aIOHHO-
METOANYECKOTO 00ECTICUCHIS X pean3aliii HHBECTHIMOHHO-MHHOBAIIMOHHBIX
TIPOLIECCOB 1 MEPOIIPHUSTHIA; MX HETIPEPHIBHOE COBEPIICHCTBOBAHNE; B3aMO-
JIefiCTBHE U pa3yMHasl perJIaMEHTALIHs; TIOCTOSIHCTBO aHAJIMTHIECKOro odectie-
YeHus! 1 MH(GOPMAIIMOHHOM IOCTATOYHOCTH CTPYKTYPHBIX M3MEHEHHUH.

Ipu BeIOOpE cTpaTeriy pa3BUTYS NPEIPHUATHS JUTSI KHBECTOPA B KAYECTBE
MOTHBAIIMH HMEET 3Ha4YeHHUE (DaKTOp-PA3MEDOB H Pa3BHUTOCTH PBIHKA, a TAKKe
TIOTEHIMAJ POCTa PhIHKA Ha CPETHESI HOMTOCPOUITYFO TepceKTHBy. Taxk, mpu
TIPUHSITHH WHBECTHIMOHHEIX PEHICHHI KOMITaHNI-HBECTOD, 3aNHTEPECOBaH-
Hasi B pOCTe 00BEMOB IIPO&K, HE JIOIDKHA OCTABIISITh O3 BHUMAHS (haKTOPHI,
CBSI3aHHBIE C OTKPBITHEM 710CTYIIa Kak K HATMOHALHBIM PBIHKAV COBITA, TaK U
K PBIHKaM TPEThUX ¢rpat. OJIHaKo; eCii MHBECTOP TTPECICAYCT.HENb OIITHMI3a-
LIMM 3aTpar, OH JIQVDKCH, Y IUThIBATH KOMIUICKC (PAKTOPOB CTOMMOCTH 1 PEHTa-
OETIBHOCTH, B YACIIE KOTOPBIX YPOBEHE OIIATHI TPY/Ia, CONMGITHHBIC OTYHCIIE-
HUSI, YCIIOBUSLAPCHITBL, MPsIMBIE 1 KOCBCHHBIE HAJIOTH, TPaliCHiOPTHBIE U SHEpTe-
THYECKIE TapH(bl, CTOMMOCTD 1 KaueeTBO KU3HA Ha TCPPUTOPUH PELIMIIACHTA.

[prHIIT paspadOTKM MHBECTUIMOHHO T CTPATET M POCTA KOHKYPEHTOCTIO-
COOHOCTH TP IIpPHsITHI TiepepadaThiBaromIei mpoMbigicHHocTd ([IIT) — 310
KOHIICIISE) OPHEHTHPOBAHHAS HA TIOBLIIICH € VB ECTUIIMOHHON aKTUBHO-
CTH LIPE/UTRYSI THISL, KOTOPAst TTO3BOJBICT: PEajiBH0 OLEHUTh €ro HHBECTHIIN-
OHHBIE BO3MOKHOCTH; MaKCHMUBHPOBATE {I€II0JIb30BaHUE €T'0 HHBECTHIIN-
OHHOTO TMOTCHIMAIA; PACTIPCAETISATh, MIBCCTUIIMOHHBIC PECYPCHl BHYTPH
00BbeKTa; 00eCHEUNTh BO3MOKHOCTH ObICTPOM pean3aly HOBBIX ITEPCIIeK-
THUBHBIX HHBECTHIITOHHBIX BO3MOKHOCTEH; MUHUMHU3UPOBAThH HETATUBHBIC
TIOCIIE/ICTBHS BAMSHYS ()aKTOPOB BHEIIHEH MHBECTUIIMOHHOM CPeJIb; olle-
HHUTb CPaBHUTEIBHBIC IPEUMYIIECTBA 00bEKTa B MHBECTHIIMOHHO-MHHOBA-
LIMOHHOH NIESTEILHOCTH B COMIOCTABIICHUH C €TO KOHKYPEHTaMH.

Ba)kHBIM 1 HEpEIIEHHBIM B HACTOSIIIIEE BPEMSI OCTAETCs BOIIPOC BBIOOpa
ToKasaresiel 1 KpuTepueB st JOpMUPOBAHUS HHBECTHIIOHHOM CTpaTe-
THH POCTa KOHKYPEHTOCIIOCOOHOCTH NpeAnpusiTUs (puc.7).

Br16opy HampaBieHHii HHBECTUIIMOHHON CTPAaTErMH pocTa KOHKYpeH-
TOCITIOCOOHOCTH TIPEMIPHUATHIA OyIeT crocoOCTBOBaTh pa3padoTka M BHE-
JIPEHHE METOIMUYECKUX PEKOMEH Al MO OIIEHKE MPUBIICKATEIILHOCTH OT-
pacieil IpOMBIIIJICHHOCTH JUII MHBECTHPOBaHMs. B HacTosiee Bpems ciie-
JIyeT COXPaHHUTh Pa3yMHBII YPOBEHb TOCYIAPCTBEHHON MOUIEPKKH, aKTHBHO
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OueHoYHbIe KPHTEPHH |

| DKCIOPTHBIE TIO3HLHU |——| ITo3uumy Ha BHYTPEHHEM PHIHKE

I
— Jlons 5KcropTa 0TPaciiv B MEUPOBOM JKCIIOPTE — Jlons oTpaciiy Ha OTEYECTBEHHOM PBIHKE
— IIporuos nu3MeHeHHs J0JIM SKCIOpTa OTPAcu B —IIporHos u3MeHeHus 1011 Ha
MHPOBOM 3KCIOPTE OTEYECTBEHHOM PBIHKE
— JloIst 5KCIIOpTA OTpacy B 001IeM 00beMe POM3BOACTBA — Jlonst UMIIopTa 1MoJ06HO# NPOTYKIHH Ha
— Jlosst sxenopra otpacinu B BBIT OTEUECTBEHHOM PBIHKE
— JluBepcudukanus 3kcrnopra (0 TOBAPHBIM PBIHKAM, 110 — PentabenbHOCTb peann30BaHHOM
reorpapHuECKUM PhIHKAM) NPOYKIIMK HA OTEYECTBEHHOM PBIHKE
— IIporuo3 U3MeHEeHUs JUBEPCUDHKALIMN HKCIIOPTa -
— PeHTabeNbHOCTD pean30BaHHON MPOIyKIINH Ha L Pecypeniii noTeHman
BHEIIIHEM PBIHKE

— JloJis 3aTpat Ha IPOU3BOJCTBO
— O )eKTUBHOCTb IKCIIOPTHBIX TOCTABOK
€JIMHUIIB] TIPOJYKIIHU B CPETHEMHPOBBIX

| MecTo B 9KOHOMHKE CTPAHBI }_ LIEHAX, B TOM YHCIE CBIPbE ¥ MaTEPUAIB,

| TOILIMBO, SHEPIHs, OIIaTa TpyJaa
— Jons orpaciu B BBII ctpanst — YpoBeHb 3arpyskeHHOCTH
— J1011s1 3aHSTBIX B OTPACIH B 00ILEil YHCIICHHOCTH 3aHSAThIX 4 I?POKSBOIICTBéHHbIX MOUIHOCTEH
— J{oJ151 YOBITOUHBIX [P EIPUSTHIL D= Crenenp u3itoca 060py/ToBaHus

Puc. 7. Ouenounsie Kpn’;‘gpﬁﬁ $OpMUpOBaH UHBCCTULMQHHOK
CTpaTeruu pocta KOHKYPCHTOCTIOCOOHOCTH TIPENTPUATHI o
nepcpgt/GaTmsa}omef/i IPOMBIILICHHOCTU ¢

HCIOJIB30BATh npmHaBaéMHe MEREYHApOIHEIMCO0GHTCC TBOMEMEX aHI3-
MBI y4aCTHsI B MEK/IyHAPOAIHON TOPFOBIIE W3a1i Tl BHY TPEHHIX.PBIHKOB OT
HEZI00POCOBECTHBIX 2aDYOSKHLIX MMTEPICPOB, OpMHEpOBATH GIADOTIPUSITHYIO
cpefy Ha PBIHKE IPOJIOBOJIBCTBYS 1 ChIPBsl /UTSI €TO IIPOHU3BO/ICTBA

O HeoOX0MMOCTY Peajin3aliiy JAHHOTO NOX0a CBULCTCIbCTBYIOT U
(bakTHueckre PagueTbi; OCHOBY KOTOPBIX COCTAB MM JlaHHbIE 110 boprcosc-
KOMY MACOKOMOMHATY. CoBeT MUpEeKIOpPOB UIPERNPUATUR peCIIeNyeT CTpa-
TETUIO TIO/VIEKAHUS YCTOMUMBOL GASBIKANITaNA, O 9EM YTOOBI COXPAHHTH
JIOBEpHE NHBECTOPOB, KPEIUTOPOB U PHLIHKA. 10106 Hble AeliCTBHS 103BOIIS-
10T palMOHANbHO MCNIQ/IE30BATh MHBECTUIIRGHHLINA TTOTEHIMAN IpeAnpus-
THSL 1 00ECTIEYNTE €My MaKCHMallb HyIPSir0 1y T10 BBIOpAHHBIM HarpaBJie-
HUSAM MepCIeKTUBHOI0-pasBiTita K OCHOBHBIM HANpPaBJIEHHUSAM MepcreK-
THUBHOTO Pa3BUTHS NPEIIPHUSITHS OTHECCHBL: TEXHOJIOTMYECKOE, aCCOPTUMEH-
THOE, MapKETHHIOBOE, MHHOBAIIMOHHONW HH(PPACTPYKTYPHI.

[epcriekTHBHBIM HaIpaBJCHUEM pelIeHNs Npo0IieM, CBA3aHHBIX ¢ (u-
HAaHCHUPOBAHUEM MHBECTUIIOHHBIX MIPOLIECCOB HA MPEATIPUATHAK, C TOUKH
3pEeHMS TTOBBIILICHNS YPOBHS PALIMOHATIBHOCTH MCIIOJb30BaHMUS HMHU CBOMX
HMHBECTUIUOHHBIX PECYPCOB, MOXKET CTaTh TAKXKE UX BXOXKICHUE B COCTAB
Ooree KPYIHBIX MHTErpalMOHHBIX (GopmupoBanuii. Kak npasuio, takue
TIPEATIPUSTHSL IMEIOT HEOOXOANMBIE PECYpCHI ISl (PHAHCHPOBAHMS CBOCH
WMHBECTHUI[IOHHO-NHHOBALIMOHHOM IS TEILHOCTH, PACIIONaraloT OOJIbIINMHI
BO3MOXKHOCTSIMU 10 IPUBJIEUYEHHIO 3a€MHBIX CPEJICTB, BEICOKUM YPOBHEM
MEHEDKMEHTA.
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3akniovyeHue

1. IlepepabatbiBaromniel MPOMBIIUIEHHOCTH PECITYOINKH HEOOX0IUMO
penIuTh 3a1ady He TOIBKO 00eCHeUnTh HEOOXOUMbIE 00BEMBI TTPOU3BOII-
CTBa NMPOAOBOIBCTBHUS, HO M TEMIIBI 3KOHOMUYECKOTO Pa3BUTHS B COOTBET-
CTBHHY C MUPOBBIMHU KPUTEPUSIMHU KOHKYPEHTOCIIOCOOHOCTH U 3(pheKTHBHO-
CTH. DTO BO3MOXKHO ITyTEM IIEPEOPUEHTALINU BCEX YYACTHUKOB €AMHON TEX-
HOJIOTYECKOH IIeNH «IPON3BOACTBO — IepepadoTKa — peasin3arys FOTOBOM
MIPOAYKLINI» Ha KOHEYHBIE KPUTEPHHU 3 (PPEKTHBHOCTH, B OCHOBE YEro HaXo-
JUTCSI ONTHMM3ALM 3aTPaT U OKYIIAEMOCThL pecypcoB. B coueTanuu ¢ koH-
LEHTpaIyel KaruTana Ha IPHOPUTETHLIX HAIIPABICHHUSX X035HCTBOBAHUS
9TO MOXET OBITh KPYITHEHIINM pe3epBoM orepesxatomero pazsutust AIIK,
YTO CTaHET BXKHBIM (PaKTOPOM YKPCIIJICHMS-BCEIH.OKOHOMUKHI CTPAHBI.

2. YcToiuMBOE pa3BUTHE SKOHOM UKL HOSTHEAETES 32-.CUeT B3aMMOCOIa-
COBaHHOT'O POCTa MHBECTUIIWI 1 MFHOBATHI, 00SCITeUMBAIOIINX PACIIPEH-
HOE BOCTIPOM3BOJICTBO OCHOEHOTO KaTlnTaia 1 0OILIEeCTBEHHOTO IPOIYKTa.
ITpu 3TOM KayecTBO MHBEETHUI I 00SCIIETNBACTCS TIPEXK/IC BCETO 3a CUET
TIOBBILICHHS B UX CTPYKTYPE MHHOBATIHIA IT IBJISICTCST KIFOMEBBIM (DAaKTOPOM
SKOHOMHUYECKOTO pdeTas BicRero ouepe/s, oreyTeTBIE MHHOBAIINN HITH UX
HEJIOCTaTOYHBII;HOHCM B CTPYKTYPE MHBECTHIIMM BEACT K/Jierpaauni U
Crajy Mpon3BeEETRa B OTPACTIIX HAPOHOT O XO3HCTBA

3. Pazpabgrka u ripoBe/ieAne MHHEBAIMOHHOK moim ki B AITK no3sosst
YCWIINTE MHHOBAMOHHYIO aKTHBHOCTh; O0ECTIeUat reHEpauiio Ooee BHICOKO-
TO YPOBHS HAIMOHALHOW, TIPO/IOBOIBCTBCHHON KOHKYPEHTOCTIOCOOHOCTH 1
TIPOJIOBONIBETBEHHON HE3aBACHMOCT! CTPAHBL B X HATEKTHIECKOI B3aMO-
CBSI3U 1 B3aWMOBJIMSTHUAM NP TIEPBOCTCLUCHHOM 3 HAHEHIN YCTOMYHMBOTO pa3BH-
THS arpOUPOMBILIICHHOTO KOMIUIEKCA B YeOBIFIX U3MEHEHUs BHEILIHEH cpe-
1e1. Ipu riepexone K HOBOMY TEXHOIOFIMICCROMY YKITa Ty HEOOXOIMMa OITHMH-
3111 COOTHOIICHS UHBECTHITI M-MHBOBALINIY, TIPOSIBISFOIIASICS B TTOBBIILIC-
HHH YIEITBHOTO BECa 1 00BeMayHOBAIINIA B CTPYKTYPEe MHBECTULIMNA, CTUMYIIH-
POBAaHMM MHHOBAIMOHHbLIX NHBECTHIIMI B OCHOBHOM 1 YEIOBEUECKHH KaruTall,
B TEXHUYECKOE M TEXHOJIOITMUECKOE MEPEBOOPYKEHHE IPOU3BOACTBA.

4. PeanmbHOE COOTHOIIICHNE MEKTY MHBECTUIIMSMHU M MHHOBALMSIMU 3a-
BHCHT OT CTPYKTYPbI BAJIOBBIX HHBECTULIMI (COBOKYITHbIC HHBECTULIHH, BKITIO-
Yaloliue B ce0sl BOCCTAHOBUTEIIbHBIC MHBECTHIMU (aMOPTH3ALIMIO) U YHC-
ThIC UHBECTHLMH). Ta YyacTh MHBECTULIUH, KOTOpasi UACT Ha BO3MEIICHUE
N3HOCA OCHOBHOT'O KalMTaJIa, KaK IPaBHIIO, HE MOKET PAaCCMaTPUBATHCS B
KayecTBe MHHOBAIMH. be3 MHHOBaMOHHOI HaNpaBIeHHOCTH MHBECTHILINH B
OCHOBHO# KamuTajl MOTYT OKa3aThcs Hed(P(EKTUBHBIMH, POUICBATH BHI-
IYCK ycTapeBIei MPOXyKIUH.

5. Kaxplit cyObeKT X035ICTBOBaHMS 3aHHTEPECOBaH B (POPMUPOBAHUH
HMHCTUTYTOB, Ha3HAYCHHUEM KOTOPBIX SABISIETCA CO3JAHUE IKOHOMHMYECKOU
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Cpezbl U YCIIOBUH 711 peau3aliiy CBOMX 3KOHOMHYECKUX HHTepecoB. [Ipen-
MIPUSATHE KaK MHCTUTYLIMOHAIBHBIN CYyOBEKT IPECTaBISIET COO0H CIOKHYTO
CHCTEMY, OCYLIECTBIISIOILYIO IIPOU3BOACTBO NPOLYKIHH, B IIPOLIECCE KOTO-
POro aKTUBHO B3aUMOAEUCTBYET C IPYTUMH OpraHU3alHsMU, MOCTABIUKA-
MH, NOTPEOUTENIMH, TOCYIapCTBOM Ha OCHOBE MHCTHTYLHOHAJIbHBIX
IIPUHLUIIOB, PE3YJIETATOM YETO SIBISIETCS TOCTIDKCHUE ONPEEICHHBIX LeTeH.
T'ocynapcTBO — mIaBHBINA HHCTUTYT, HOCHTEIb 3aKOHOAATENBHON U aIMUHUCTpA-
THBHOM BJIACTH, PACIIOJAracT OOJbIION MaTepHaTbHOM 1 (PHHAHCOBOH MOIIIBIO
1 BO3MOXXHOCTBIO €€ OTHOCHUTEIIBHO OBICTPOT0 M 3HAYUTEIILHOTO PACIIPEHNSL.

6. KonmuecTBeHHYIO XapaKTepUCTUKY 3P EeKTHBHOCTH HMHHOBALIMH He-
BO3MO)KHO YCTaHOBHTH C MOMOIIBIO KAKOTO-TMO0 OT/IENBHOTO MOKa3aTes,
TaK KaK BO3HUKAIOIIME U3MEHEHH pa3HOHAIIPABIICHbI. BaoBas IpoayKus
U POCT BaJIOBOTO IIPOU3BOJICTBA OMPEIEIIAIOT KOMUUIECIBEHHYIO XapaKTepUC-
THKY ITPOM3BOACTBA B AMHAMHUKE, HO OHMHE CHOCOOHB! '0XaPaKTepU30BaTh
IIPOU3BOACTBEHHBIN MPOLIECC CKAYGECHBEHHOW CTOPOHBI, Tak KaK HE OTpaka-
10T BEMYMHY IPpUOaBOYHOrO IPOUAyKTa. Takue napaMerpsl, Kak MprObLb,
peHTabenbHOCTD, (OHIOOT TA4a, HOHTOCMKOCTD, MAaTEPHaIOEMKOETh, N3Me-
PSIFOT IPOM3BOACTBEHHYIO 9] HEeKTHBHOCTE. B PBIHOHHBIX YETOBHAX BAXKHBI-
MU CTaHOBATCS (HHfaBCOBO-IKOHOMUYECKHIC TTOKA3aTEeNH, MO3BONSIONINE
o1eHUTh AP PEeKTHBHJCTE NHIOBALMOIHBIX M3MECHEHUN B NHTEPEEAX MPHHS-
TUS yIPaBICHUYECKHAX PELLIEHUIL.
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N.A. TpeTbAKoBa, HayYHbI COTPYOHUK
UHcTutyT cnctemHblx nccregosanui B AINMK HAH Benapycu

AHanus 3¢ppeKTMBHOCTU MHBECTUPOBAHUA
arpapHoro cektopa 3KkoHoMuku benapycu

AnHOTaus. B cogpemennbix ycaosusax pazeumiust, Ko2oa 00ocmpaemcs
60pbba Ha MUPOBOM NPOOOBOTILCIBEHHOM PbIHKE, 8 CAMbE NPABOMEPHO
CMAasumcs 3a0a4a nepeopueHmayuy Om anaiu3a 006vLemo8 UHBeCMuYUL K
OYeHKe 8 PAMKAX CUCEeMamU3UpOBanHolx yelesbix nokazamennetl, @ pex-
MUBHOCIMU UHBECMUPOBAHUSL AZPAPHBLX CYObeKN 06 Xo3atcmeosanus. 06o-
CHOBAHbBL HANPAGIEHUSL BbIAGNEHS PE3ePBO6 N0OBBIMEHUS I pherxmueroc-
MU UHBECTNUPOBANUS ASPAPHO20 CCKINOPA-DRONONUKY. B.Yelsax obecneye-
HUSL €20 YCMOUYUBO20 KOUKYNEIIHOCILOCOOIO20 PA3BUMLL:

Kirouessie ciioBa: wingéemuyuin, ¢)hexmusnoe uisecmuposanue, ae-
PAapHbILL CEKMOP IKOHOMUK Uy IP PR M) 1o MURTUKAIMOPA.,

BeBegeHue

B ycrioBusix €0111a b0, OpHCHTUPOBAHHOM PHIHOYHQN SKOHOMUKH pa3-
BUTHE arpapHero CeKropa OIPEAEISIETEs He TONBKO CIIOGOOHOCTHIO K IPH-
BJICYECHUIO MHBECTUIIMI, HO U PalMOHAIBHBIM HCTIONB30BAHIEM ITOCIIETHHX.
B 91011 CBS3EZ CyIeCTBEHHO BO3pacTaet MPHOPHTETHOCHE M POJIb aHAIM3a HE
IPOCTO 00BEMOB, HO IIPESIK/IC Beero 9 (EKTUBHOCTH OEYIIIECTBIICHUS HHBE-
CTHUIMOHHBIX BIIOYKCHIH B/PA3BUTHC arPAPHBIX CYORCKTOB X035 CTBOBAHUS,
(GYHKINOHEPYIOLINXB COBPCMEHHBLX Y CITO BT Xa

MaTepMan bl . MmetToabl

TeopethuecKOW-1. METOANYT CCKQH ‘OCHOBOW TMPOBEIECHHBIX UCCIEN0-
BaHWUH TOCTYKIITU TPYAkl @FEHCCTBCHHBIX U 3apyOCKHBIX yUeHBIX. 1H-
(dhopMarmoHHO# 02301t SIBISUINCE TOAOBBIC OTYETHI CETbX030PTaHU3AIIHIA
cucteMbl MuHcenbxo03npoaa bemapycu. Mcnons3oBaiucs MeToasl: abd-
CTPAKTHO-JIOTUYECKUM, aHAJIUTUYECKUN, paCUeTHO-KOHCTPYKTHUBHBIH,
CpPaBHUTEJILHOIO aHAIK3A.

Pe3yn bTaTbl MUCCrlegoBaHUMN

Hcxons 13 TOro, 4To arpapHoe pOoU3BOACTBO IPe/CTaBILIeT cOO0H Coxk-
HBIM KOMIIIEKC OpraHU3aIMOHHBIX, SKOHOMHYECKHX , TEXHOJIOTHIECKUX U OHo-
JIOTHYECKUX TIPOLIECCOB, ero 3P (eKTUBHOE pa3BUTHE B PHIHOYHBIX YCIOBHUSIX
XO3HCTBOBAaHMS 00BbEKTHBHO TPEOYET COOTBETCTBYIONIMX HHBECTHIIHIA.

WuBectnnnm, obecrieynBast HapalMBaHNe TPOU3BOICTBEHHOTO IIOTCH-
LHaJIa, HeloCPEACTBEHHO BIIMSIOT Ha TEKYIIHE 1 TIEPCIICKTUBHBIC PE3YIIBTaThI
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XO3SIUCTBEHHOHN NEeATENbHOCTH. V3MeHeHns B (pu3mdeckux odbemax
U CTPYKTYpE MHBECTHIIMI OKa3BIBAIOT BO3/IEHCTBHE HA 00bEM OOIIEeCTBEH-
HOTO NPOM3BOJICTBA U 3aHATOCTH, CTPYKTYPHBIE CABUTH B 9KOHOMHKE, pa3-
BUTHE ONPE/ICIICHHBIX OTpacieil ¥ IPONU3BOJICTB, B TOM YHCJIE B arpapHOM
CEKTOpE SKOHOMHUKH.

YBenudenune MacuITadoB HHBECTUPOBAHMS 0€3 OIKHOH ero 3¢ (heKTHB-
HOCTH HE CIIOCOOCTBYET CTaOMIILHOMY SKOHOMHUYECKOMY poCTy. Biioxxenne
CPEACTB B MOPAJIbHO YCTapeBIINe TEXHOJIOTHU M CPEICTBA MTPOU3BOICTBA
TaKKe He TI03BOJISICT MOIYIHUTh MTOJIOKHUTEIHHOTO SKOHOMHYECKOro 3 dek-
Ta. HepanmonansHOe NCTIONB30BaHNE HHBECTUIIMI BICYET 3a COOO0M 3aMo-
pakMBaHHUE PECYPCOB M BCIEICTBUE 3TOrO HEAOTIONYIEHHE 0OBEMOB TIPO-
W3BOZCTBA.

AHam3 CBUJIETENBCTBYET, YTO BAKHBIM MHANKATODOM COCTOSHUS KO-
HOMUKH SIBJISICTCS TUHAMUKA BATOBLIX JBYHCTEIX niBcetumil. Jlocnenane
MIPEACTABIIIOT COOOH CyMMY BAJIQRBIX NHBECTHLIMI, YMEHbIICHHYIO Ha Be-
JMYHHY aMOPTU3AIMOHHBIX OTHMCIICHUI B aHaM3upyeMoM repuose [3].
Pazmep 4HCTBIX MHBECTHULMV TIPM OPEACICITHOM yPOBHE MX MCHOIb30Ba-
HUS CITYXKUT Ka4eCTBEHHBIM THHKATOPOM PA3BITH BKOHOMUKH, BFOM UKCIIC
arpapHoro cexropai Baatmmie l npejucrapicna TUHAMIKa BaJIOBBIX 1 UKC-
TBIX HHBECTUIINI CyHCKTOB X03IMC TBOBAHTIS arpapHOIoO CEKTORa DKOHOMHM-
ku benapycn B 200522010 1t

Kaxk noka3sbiBaioT TanHbIe Ta0ImIsl 1, A0S YUCTHIX HHBECTHINI B aHAIH-
3upyemoM reprgjie Bospocia c 71,8 1090 %, 9To yKa3biBagT Ha CHIDKCHIE
00BEMOB aMOPTH3AIMOTTHOT 0/ (DOH/ 12 KAK NCTOYHIKA WHEBECTUPOBAHUS. DTO
CBUJIETEIILCTRYER 00 OOHOBJICHN OCHOBHBIX CPE/ICTB 33:€HeT PYTrHX UCTOU-
HHUKOB ()OPMUP GBAHUSI HHBECTULIMOHHEBIX pecypCops TeM He MeHee JaHHbIe
TIOKA3aTeJH HS II03BOMSIOT OIPE/CIIUTh HermOCHEHETBEHHO () (heKTHBHOCTD
WHBECTHINH, BIIQKCHIBIX B PA3BUTME arPAPHOTO ceKTopa SKoHOMUKH. be3s
TaKOW OLIEHKH 00BEKTVBHO HEBOIM@KHO CYIUTH O PE3YIIETaTUBHOCTH I'OCY-
JIApCTBEHHBIX MHBECTHIIMTOHHEIX 11DOTrDaMM, HAIIPaBJICHHBIX Ha pPa3BUTHE
arpapHOTo CEKTOpa YKOHOMHUKI.

Ta6muna 1. JluHaMika BajJOBBIX U YUCTHIX HHBECTUIIMH arpapHBIX
cyobekToB xo3siicrBoBanus B 20052010 rr.

Ton

2005. | 2006 | 2007 | 2008 | 2009 | 2010
Basosere naBecTniin, Mipx py6. | 1653 | 3367 | 3607 | 5001 | 7067 | 8768
UncThele HHBECTHIINY, MIIPA PyO. 1187 | 2933 | 3098 | 4321 | 6322 | 7903
Homt aucTIx HHBCLLHILIH 71,8 | 87,1 | 859 | 86,4 | 89,5 | 90,1
B CyMMe BaJIOBbIX, %

IMpumeuanne. Tabmumpsl 1-2 pa3paboTaHsl aBTOPOM Ha OCHOBAHHHU JAHHBIX T'OJOBBIX
OT4YCTOB CCJ'H)X030pFaHI/I3aHPU‘;I CHCTCMBI MHHCeHLXOBHpOZ{a BenapyCI/I.

ITokazaTenu
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O¢ddhexTHBHOCTH MHBECTHPOBAHMUS arpapHbIX TOBAPOIPOU3BOJUTENICH
MOYKHO OIIPE/IEIIUTD C IOMOIIBIO CHCTEMBI TTOKa3aTeliel, MpeACTaBICHHBIX
B Ta0uIE 2.

JlaHHbIe TaOMHIIBI 2 CBUAICTENIHCTBYIOT 00 OOHOBJICHUH OCHOBHBIX CPE/ICTB
B arpapHoM cektope skoHoMHKH bemapycu. Ha 310 yKaspIBaeT monoxu-
TEJIBHBIM TEMIT IPUPOCTA TIoKa3aTeslel (POHI0OCHAIIEHHOCTH U (YOH0BOO-
PYKEHHOCTH B IMHAMUKE 32 HCCIIeyeMbIi eproa. OnHaKo HHBECTHLINH B
OTpPAaCIIX UCTIONB30BAINCH HEAPPEKTUBHO. DTO MOATBEPKAAET POCT COOT-
HOIIICHNS] MHBECTHLIMI 1 BaJIOBOM MPOIYKIIMH CEIBCKOTO XO3SIHCTBA, KOTO-
psiii B 2010 1. npeBsicun yposens 2005 1. B 2 pa3a. bonee Toro, cymma npu-
6611 Ha pyoss nHBecTHIMH B 2010 . ymenbiiiack B 3 pa3a 1o CpaBHEHHIO
¢ 2005 ., 94TO O3HAYAET CHIDKEHHE OKYIIaeMOCTH MHBECTHIINI B arpapHOM
CEKTOpE PKOHOMUKH M, CIIEIOBATECHEIO, CEO AHBCCTITHUOHHON MpHBIIEKa-
TEJIEHOCTH ¥ BO3MOXKHOCTEH YTy e tiist ) UHATCOBOTO COCTOSIHUS.

Heo0x0anMo 0TMETHThy, W0 HHBECTUHNOHHAS ICITCALHOCTD IPEe-
CTaBJISIET cO00M HE NPOLTOCYMMY MHBECTUIINIL DTO CIIOJKHAST MHOT0AaC-
MIEKTHAs! SKOHOM UM CCKas KATCrOpHsi, OKa3bIBaAIONIas BINANNC HA pa3BU-
THE OTJCNIBHBIX CYQBEKTOB X03TMCTBOBANYS W.aTDOHPOMBIFHICHHOTO KOM -
TUIEKCa B HEeJIOMs

WuBecTrioutas Igs TeTbHOCT b sIBILSICTCST HEOOX OIMMBIM YCIIOBHEM KpYy-
roo0opoTa EPEICTB CyOBeKTA X03sHCTBOBa 1sl. /lesTesibHOCTE B cdepe npo-
W3BO/ICTBA, B.CBOIO O9ENE/Ib, COACT HPEANOCLIIKY Jjisi HOBHIX MHBECTHLIHH.
C 51oii TQURI 3pens PyHKIIMOHNPOBAHKE CYOBEKTOB X035 1ICTBOBAHMSI BKITIO-
qaeT B ceOsk CAaMOCTOSITEJibHBIC, OOOCOOIEHHAIE [P ORECCH MHBECTHIIMOHHOM

TaGmaza 2. /lugaMuka moxasaTerei 2deKPHBHOCTH HHBECTHPOBAHUS
CyOBEKTOB XO3HCTBOBAHMS arpapHOro-Cexrapa sxonomukn B 2005-2010 1.

Tox
2005 2006 2007 2008 2009 2010

TTokazaTenn

VY AensHBIA BeC NHBEeCTULIIT
B BaJIOBOH MPOAYKIIH 20,8 35,7 32,3 32,8 41,6 422
CEeIbCKOIo X03siicTBa, %0
OKyIaeMoCTh HHBECTHIHI
(puOBLTE Ha pyOITH MHBE- 0,39 0,22 0,24 0,32 0,15 0,12
cruimii), pyo.
Ponpoonada, pyo.: 017 | 0,18 | 0,18 | 0,24 | 0,23 | 0,23

10 BBIPYYKE

10 PUOBLITH 0,02 0,02 0,02 0,04 0,02 0,02

10 BaJIOBOM NMPOJYKIHU 0,25 0,28 0,28 0,35 0,35 0,36
POHII00CHALICHHOCTS, 482 | 534 | 6,19 | 680 | 7,66 | 9,15
MIH py0/Ta
DOHTOBOOPYKEHHOCTb,
MITH py0/den.

98,93 | 113,74 137,80 | 155,81 | 177,50 | 218,74
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U OCHOBHOMH JIEATENBHOCTH, SIBIISIFOLIECS OJJHOBPEMEHHO BasKHENIIIMMH B3au-
MOCBSI3aHHBIMY COCTaBJIIIOIMMH €MHOIO 3KOHOMHUUYECKOIO MpOoLEcca.

JIBrKeHUE MHBECTULIMI, IPU KOTOPOM OHU IIOCIEJ0BATEIbHO IPOXOIAT
Bce (a3pl OT MOMEHTa MOOMIIN3AIK MHBECTHIIMOHHBIX PECYpPCOB JI0 BO3-
MEIICHHUS BIOKSHHBIX CPEACTB U MOTydeHus noxoaa (3¢ dexra), BEICTynaeT
KaK UX KpyrooOOpoT 1 COCTaBIISICT MHBECTULIMOHHBIH IIUKJT.

Ha coBpemeHHOM 3Tame pa3BUTHS arpapHOro CEKTOpa HaIllMOHATbHOU
SKOHOMUKH IPHHIMITAAIBHOE 3HaY€HUE UMEET UCCIEOBAaHUE U PEIICHUE
po6iieM obecrieueHns 3P PEKTHBHOCTH HHBECTHIINI Ha BCEX 3Talax NHBE-
CTHLIMOHHOTO Ipoliecca.

B ycnoBUSsIX jKE€CTKUX PECYpCHBIX OTPaHNUuCHHUI CTPATErnuecKy IPHHIIN-
MTHAJIBLHBIM MTOJIOKEHHEM B IpolLiecce Heciie10BaHus () (DeKTHBHOCTH HHBE-
CTHPOBAHUS arpapHOro CEKTOpa SIKOHOMUKY benapyeH sABISeTCs KOMILIEK-
CHBIH MOX0/. DTO Hpenonaracy BoLBCHUE PE3CPBOB MOBLULICHNS -
(PeKTHBHOCTH WHBECTHPOBAHMS HA{BCCX 9Tallax OCYIICCTBICHNS TAHHOTO
mporecca, TO €CTh B paMKax- UHBECTUIMOHHOro nuKia. [ToTennyarsabe
HaIpaBJICHN BBISIBIICHMS TAKIX PE3CPBOB PACEMOTPEHBI B TAOIHIE 3.

Kak rmokaspIBaeT 0TeHECTBEHNAs B.3apyOCKHAS LIPAKTAKA, PE3EPBEI 110~
BBIIICHUS 3P PEKTUBHOCTH WHBECTHPOBAHNS arPAPHOI0 CEKTOPAIKOHOMH-
KU CHIOCOOHO pealii30BaTh TONBKO, BbICOKOKBATM(DUIMPOBAHH@E PYKOBO-
CTBO, pacIIoynaraioiiee 10eTaroIHo M’uOKKM MEXaHI3MOM PearipoBaHms Ha
BHEIIHHE (aKTOPLI U a/IeKBATHO UM OLICPATUBHO, PEANN3yIoliee BHYTpEH-
HHUH MHBECTUIMQTIHBI I TIOTEHIMAI B IISISIX €0 IPUPAILEHHEL TI0CPEICTBOM
3P EeKTUBHOTO MHBECTUPOBAHMS JIUII YCTOWYMBOTO Pa3BUTHS arpapHOTro
CEKTOpa SKOHOMUKH.

JlMHaMuuHOEPAa3BUTHC arpapHoro CEKIOPa KOHOMHUKH 00ecTieunBacT-
cs1 5 PEKTUBHOCTLIQ MHBECTHINOHHOIO IPOIIEEEta; B paMKax KOTOPOTO U3-
MEHEHHEe 00beMa THCTHIX MHBCCTUHMH HELIOIBKO BIHMICT Ha JIOXO/BI B 9KO-
HOMMKE, HO ¥ BBI3BIBACT 2 (heKT Myarpritimiikatopa. CyTb 1aHHOTO Y dekTa
3aKJIF0YAETCs B TOM, YTO B YEIOBISIX [IOBTOPAIOIIETOC B 9KOHOMUKE Xapakrepa
WHBECTHIMOHHBIX IIOTOKOB PACXOJIbI OJIHOTO CyOBEKTa BBICTYIAIOT KaK JTO0XOIbI
JIPYTOr0, a BCSIKOE M3MEHEHHE JI0X0/1a BBI3BIBAET COOTBETCTBYIOLIEE N3MEHEHHE
noTpednenus 1 coepeskeHnst. ITO IPUBOAUT K TOMY, YTO NepBOHaYaJIbHBIE KO-
J1e0aHMs BEJIMYMHBI MHBECTULIMIA BEIYT K MHOT'OKPaTHOMY, XOTS U yMEHBIIIAr0-
HIEMYCS € KaXKIbIM MOCIISIYOMIMM LIMKIIOM, H3MEHEeHHI0 goxoxa [1].

Pocr nuBecTHINiA BEI3BIBACT yBeIN4YeHHE 0ObeMa ITPOU3BOJICTBA H JIOXO-
Jla, KOTOPBIi Ha CTaIMK MCIIONIB30BaHNUS paciiaiaeTcs Ha IoTpedsieMyro 1
cbeperaemyto yactu. [Ipu 3TOM yacTh 10X0/1a, HanpasisieMas Ha rmotpede-
Hue (HampuMep, MOKYIKY TOBapOB), CITY)KUT MCTOYHHKOM MPUOBLIH VIS
Ipou3BoAUTENEH. B nTOre NepBoHavanbHbI pOCT MHBECTULIMH IPUBOAUT K
MHOTOKPaTHOMY YBEITUUEHUIO JOXOA.
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Ta6nI/1ua 3. [ToTenuanbHpIe HalpaBJICHUA BbISIBJICHUS PE3CPBOB 3(1)(1)CKTI/IBHOCTI/I
HWHBECTUPOBAaHUS HA COOTBCTCTBYIONIUX 3TallaX MHBECTUIIUOHHOT O IIUKJIa

HOTCHI_II/IB..J'H)HLIQ HarpaBJICHUA
Ortansl Conepxxanue BBIBIICHUS PE3ePBOB (P HEKTHBHOCTH
WHBECTUPOBAHUSA
[IpuBnedenue pecypcHoro noreH- | OnTUMHU3aLUsA CTPYKTYpPbl HCTOU-
L[yaja Ha LeJId UHBECTUPOBAHUS HUKOB ()OpMUPOBAHHST HHBECTHIUI
| B IEJISIX MUHUMU3AUH CTOMMOCTH
pecypcoB, IPHUBIIEKaeMBIX K (H-
HAHCHPOBAHHUIO OOBEKTOB MHBE-
CTHPOBAHHS
ITpeobpazoBanue pecypcoB B oc- | Hayunoe o6ocHOBaHHE HpHOpH-
HOBHBIE CPEJCTBA, TO €CTh IIPO- TeTHBIX-005CKTOB HHBECTHPOBAHHS
Hecc TpaHCHOPMALUH HHBECTHLNIT Y aBpdRHOTe CCKTOpa YKOHOMUKH C
Il |B xoHKpeTHBIE OOBEKTHI MHBEBTH="| TOUKI 3PEHNS OCTIHKEHHUS [elie-
poBaHus (COOCTBEHHO UHIBECTUPO- | BOTO CTPATEHueckoro addexra
BaHIE) (9KOHOMHUCCKOI0, COIINAIBHOTO 1
JIp.) CEO pa3BATHs
[IpeBpamenuc BiloKeHHBIX O6ocHoBaHIE KOQMAJIEKCHOCTH
CPEACTB B MPUPOCT KaTUTalbHOU | COalaHCUPOBAHHOECEU UHBECTUPO-
[ |cTomyocii 110 XapaxTepusyer BaHWA, IIpelyeMaTpiBarolee 10c-
KOHEUHO® Ipeo0pa3oBaune MHBE-, | TIOKEHHUE IIEICBORD OpHEHTHpA
CTHIRAR M ATOITY IeHUC HOBOH HO- (O yHKIMOHAPOBAKYUS arpapHOTO
TPCQUTCIHCKQM CTONMOCTH CEKTOpA YKOHOMUKU
[IpipocT KarnIaNbHEIX CTOUMO- CBOEBPEMEHHOE BLIIBICHUE KY3-
CTEH B (hopMe TOX0HA WM HHOTO | KMX MECT» +C/JCPIKUBAIOIIIX JOC-
1efteBoro aGdexra (ConuaibHOro, | THIKCHICSTpaTernieckoro adhek-
v SKEHOTHUYCCKOI0), TO 8CTh PCalli-+ | Ta B IIQBHOM 00beMe B pe3ysbTaTe
3yesiCsl KOHeTHast [1elb HHBECTUPO- | SKCIiftyaTau 00beKTa HHBECTH-
BaHILL ROBaHUs, HA OCHOBE MOHUTOPHUHIA
VM HBECTHULIMOHHOTI'O IIpoLecca B
arpapHOM CEKTOpE YKOHOMUKU

HpI/IMe‘IaH]/Ie. Pa'EpaGOTdHO aBTOPOM Ha OCHOBAHUU IPOBCIACHHBIX PICCJ'IGI[OBB.HPIﬁ.

D¢ dexr MynsTHILIIKATOPA ICUCTBYET M B 0OPaTHOM HalpaBJIeHHUH, KOT-
Jla IpY HE3HAYUTENBHOM COKPAIEHHH MHBECTULOHHBIX PACXON0B MOXKET
IIPOU30UTH CYLIECTBEHHOE CHIDKEHHUE noxoAa. [ToaToMy it ycTOMYMBOrO
Pa3BUTHS arpapHOTo CEKTOpa SKOHOMHKH HEOOXOIMMO OOecIiedeHHe I10-
JIOKUATEIHHOTO 3HaYeHUS dPPeKTa MyITBTUIIIIMKATOpa, YTO BO3MOYKHO B yC-
TOBUSIX 3(p(hEeKTHBHOTO HHBECTHPOBAHHUSL.

MmupOBOIA OITBIT ¥ OTEYECTBEHHAS PAKTHKA ITOKA3BIBAIOT, YTO 3 heKT Myib-
TUIUIMKALIUY UIMEET BaXKHOE 3HAUEHUE B MIPOLIECCE HALIMOHAIBHOIO IPOU3BO/I-
CTBa MIPOJOBOJILCTBHSL. IHBECTHIIMOHHBIE BIIOXKEHHS B HALMOHAJILHYO arpap-
HYFO SKOHOMHKY TIPHU3BaHbl CTAOMIIM3UPOBATh PHIHOK MPOJIOBONIECTBYS U BiIe-
KYT 32 co0OH JUTMTEebHBIN (PhEKT, CBI3aHHBIA C aMOpTH3alne OCHOBHBIX
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MPOM3BOJICTBEHHBIX (DOH/IOB, @ TAKKE 0OCCIICYHBAKOT 3aHATOCTh HACEIICHHSL.
B cOBpeMEHHBIX YCIOBHAX X035 HCTBOBAHUS ITO SIBISICTCS BAXKHBIM KPUTE-
pHEM OLICHKY MHOTHX WHBECTHLIHOHHBIX IIPOrPaMM Pa3BHUTHS OTpaciel ar-
PapHOTO CEKTOPA SKOHOMHKH C YI€TOM, YTO MYIBTHILTHKATUBHBIN (B deKT OT
BIIOKCHII B HALIMOHATIGHYIO arpapHyto SKOHOMHUKY B 4-5 pa3 npeBblIacT pa-
30BbIC IIPEUMYILIECTBA UMITOpTa [2].

Takum 00pazoM, 3pPeKTHBHOE UHBECTHPOBAHUE arpapHOro CEKTOpa
HAalMOHAJIHFHOH YKOHOMHUKH JOIDKHO CTaTh OOLICIKOHOMHUYECKOH MpeIIno-
CBUTKO YCTICIITHOTO PELICHHS CIIOKUBIIUXCS MPOOJIEM M IIPEACTOSIIMNX 3a-
J1a4 YCTOHYMBOrO U KOHKYPEHTOCIIOCOOHOTO €0 PA3BUTHSL.

3aknoyeHune

HeoOxomnMocTh Ka4eCTBEHHBIX U3MEHCHUH-B-MHBECTHIIMOHHON cdepe
00ycCIIOBIIEHa CTPATErnIecKor 3HaUMOCTRIQ, 0 Geche ghisL dd hexTuBHOC-
TH WHBECTUPOBAHMS arpapHOT0 CCKTOHE 9KOHOMUKN B . KOHTCKCTE IIEIEBBIX
OPHEHTHPOB €TI0 pa3BUTH. ITOALPEOyeT TipeoOpa3oBaHMs ACHCTBYIOIIETO
MeXaHU3Ma HHBECTUPOBAHII{1ITABHIBIM-00Pa3OM, TIOCPEICTBOM COBEPIICH-
CTBOBAHMSI METOIOB UHBEETVPOBAHMS, OOYCIABINBAIOIINX PEEIIN3AIIIO
MOTEHIMaIa TIOBBICHIS Y (DEKTUBHOCTH NHBECTUPOBAHNS #PapHOTO
CEKTOpa 3KOHOMUKIZB LETaX 00eCTeUeH s ero  yCTONIUBOTO M KOHKY-
peHTOCIOCO0HO 0 {DYHKITHOHUPOBAHIS.
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