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B3aunmMoneiicTBe HHHOBAIIMOHHBIX W WHBECTHIIMOHHBIX MPOIECCOB B (PMHAHCOBOW JEATEIBHOCTH
CYOBEKTOB XO3HCTBOBaHHS UMEET OOINBIIYIO aKTyalbHOCTh. OHO MO3BOJNSAET CYyOBEKTaM XO3SHCTBOBAHUS
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JIeATEIIbHOCTH U COXPAHNUTh KOHKYPEHTOCIOCOOHOCTh B COBPEMEHHOMN SKOHOMUYECKOH cpenie. OnTuMansHOe
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The interaction of innovation and investment processes in the financial activities of business entities is
of great relevance. It allows business entities to obtain the necessary resources to implement innovations,
increase the efficiency of their activities and maintain competitiveness in the modern economic environment.
The optimal combination of these processes creates a favorable basis for business development and

economic growth.

B3aumonelicTBHe HMHHOBAIIMOHHBIX
Y MHBECTUIIMOHHBIX MPOLIECCOB SBIISIETCS
KJIFOUEBBIM aCIEeKTOM (MHAHCOBOW Jesi-
TENIbHOCTU CYOBEKTOB XO3SMCTBOBAHUS.
DTU NPOILECCHl TECHO CBSI3aHbl MEXIY
co0oii, 1 ux 3¢p¢PeKTUBHAS KOOPIUHAIUSI
UTPAET BAXKHYIO POJIb B IOCTHKCHUU (U-
HAaHCOBOIO YCIEXA.

NHHOBaUMOHHBIE MPOLECCHl IpEN-
CTaBJISIFOT OO0 BHEIPEHUE HOBBIX UJICH,
TEXHOJIOTUH ¥ MOAXOA0B B XO35MCTBEHHYIO
nesTenbHOCTh. OHM HapaBieHbl HA JOCTH-
KEHHE HOBBIX YPOBHEH 3P (PEeKTUBHOCTH,
yAy4lIeHUE KaueCTBa TOBAPOB U YCIIYT, pa3-
paboOTKy HOBBIX MIPOAYKTOB M PACIIUPEHUE
ousHeca. IHHOBaIIMK CO3aI0T HOBBIE BO3-
MOXKHOCTH JIJISl pOCTa ¥ Pa3BUTHUS MPEIIPHU-
SITUH, TIOBBIIIAIOT €r0 KOHKYPEHTOCIOCO0-
HOCTb U CIIOCOOCTBYIOT YKPEILICHUIO €T0
MO3ULMK HA PBIHKE.

OnHOHN M3 Ba)XKHBLIX COCTaBJISIOIINX
B3aMMOCHCTBUS MHHOBAIIMOHHBIX U MHBE-

CTULIMOHHBIX MTPOLECCOB SIBJISAETCS aHAJMU3
pUCKOB. BHenpeHue HOBBIX UACH U TEX-
HOJIOTUI BCETZA CONPSIKEHO ¢ HEKOTOPbI-
MU PUCKaMHU, U KOMITAHUU JIOJKHBI OBITh
FOTOBBl K UX MUHHMHU3ALMU U yIpaBlie-
HUI0. IHBECTOPBI, B CBOIO OYepelb, TAKKE
OLICHUBAIOT YPOBEHb PUCKA U OXKUAACMYIO
JIOXOHOCTb, MPEXKIE YeM ITPUHUMATh pe-
LIEHHUE O BJIOKEHHH CPEJICTB B MHHOBALIU-
OHHBIE IIPOEKTHI.

B3auMoaencTBue HMHHOBALIMOHHBIX
Y MHBECTULMOHHBIX ITPOLIECCOB TAKIKE TPe-
oyeT 3(ppeKTHBHON KOMMYHUKAIIUN MEKITY
YYaCTHUKAaMH 3THX rporieccoB. OOMeH HH-
dbopmarmeii, ooparHas CBsi3b M TOHUMAaHUE
LeJIed ¥ 3a7a4 KayKJ10M U3 CTOPOH SIBJISIOT-
sl HeOOXOTUMBIMU YCIIOBUSIMU TSI Y CTICIII-
HOTO coTpyAaHHYecTBa. CTOUT OTMETHUTB,
YTO B3aUMOJIECHMCTBHUE IMPOLECCOB MOMKET
MPOUCXOAUTh KaK Ha YPOBHE OTIEIbHBIX
KOMITaHUH, Tak ¥ Ha OoJiee MUPOKOM YPOB-
HE — B paMKax OTpPaciid UM PETUOHA.
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B nienom, B3anMojielicTBME HHHOBAIIH-
OHHBIX U UHBECTHUIMOHHBIX IPOLIECCOB SIB-
JSI€TCS BaXKHBIM (DaKTOPOM [Tl YCIICTITHO-
TO Pa3BHUTHS CYObEKTOB XO3SHCTBOBAHUS.
OHo crocoOcTBYeT Co3aHuI0 OJaromnpu-
SITHOW Cpebl It MHHOBalU 1 00ecreyn-
BaeT (UHAHCOBYIO MOJJEPIKKY UX BHEAPE-
Hus. [IpaBUIbHOE UCIIOJIB30BAHUE ITOTO
B3aMMOJICMCTBHUSI MOKET CTaTh APANBEPOM
pocTa ¥ MPOLBETAHUS MPEANPUITHUS, OT-
KpbIBasi HOBbIE BO3MOXXHOCTHU U MEPCIEK-
TUBBI 11 €70 Pa3BUTHS.

eanb uccaeroBaHus

AHanu3 B3aMMOJICHCTBUS MEXIy HH-
HOBAllMOHHBIMU ¥ WHBECTHIMOHHBIMU
npoueccaMu B (UHAHCOBOU JesATENb-
HOCTH, BBISIBJICHHE 3HAUMMOCTH MHHOBA-
uuii B GUHAHCOBOM cdepe U UX BIUSHUE
Ha WHBECTUIIMOHHBIC PEUICHUS CyObEK-
TOB X035 CTBOBAHHS.

O0BbeKTHI U1 METO/ILI HCCJICIOBAHUSA

OOBEKTOM HCCIE0BAHUS BBICTYNAIOT
MHHOBAIIMOHHBIC U MHBCCTUIIMOHHBLIC ITPO-
neccel. B mporecce HamucaHusi paboThI
6LIJII/I HUCITIOJIb30BaHbl METOIbI: CUCTECMHBIN
MCTOA HAYYHOTI'O ITO3HAHUS; aHAJIM3 U CUH-
TE€3; METOJ TECOPETUUYECKUX 0000IIECHUH.

Pe3yabrarhl Hcc/IeIOBAHUS U UX
00Cy:K1eHUs

CyOBbeKThl X03sHCTBOBaHUSA OCO3HA-
0T BaXHOCTb MHHOBALUMM U UHBECTULUU
B CBOCH JIEATEIBHOCTH U MPOSIBISIOT UH-
Tepec K Pa3BUTHUIO JTAHHBIX MPOLIECCOB.
MHorue npeAnpuHUMaTe I U KOMIAHUU
OCO3HAIOT, YTO CTAPbIC METO/IbI M TEXHOJIO-
MM MOTYT OBITh HEpEHTAOEIbHBIMU B CO-
BPEMEHHBIX YCIOBHUSIX U CTPEMSTCS K TO-
HCKY HOBBIX BO3MOKHOCTEHN U PECYPCOB.

Pemenue mpoGiieMbl B3aMOIEHCTBHS
WHHOBAIlMOHHBIX W WHBECTULHOHHBIX
MPOIIECCOB TpeOyeT KOMIUIEKCHOTO MOJI-
X07la, OCHOBAaHHOI'O Ha COBEPILEHCTBO-
BaHWU MH(OPMALMOHHOTO O0ecIeyeHus,
HaJa)XMBAaHUU KOMMYHUKAI[MOHHBIX CBSI-
3ei U COTPYAHMYECTBE MEX/1y HHHOBAIIU-
OHHBIMU M MHBECTHULMOHHBIMU CYOBEK-
TaMU X03siiicTBOBaHUSA. OTKPBITOCTD IS
HOBBIX UJEH U TOTOBHOCTH K PUCKY SIB-
JSIOTCST KIIOYEBBIMHU (paKTOpaMu ycrexa
B 9TOM IIpOIIECCE.

Bonee Toro, Ba)XHO yCTaHOBUTH U CO-
BEPILIEHCTBOBATh 3aKOHOJATENbHYIO 0a3sy,
KOoTOpas OBl CIIOCOOCTBOBAJA Pa3BUTHIO

WHHOBalui u uuBectunnii. Coznanue me-
XaHU3MOB TOCYAapCTBEHHOUN MOIJIEPKKH,
HaJIOTOBBIX JIBTOT U CIEIUATBHBIX MPO-
rpaMM MOXET CTUMYJIUPOBATH B3aUMO/IEH-
CTBHUE 3THUX MPOIIECCOB, 0OJIETUYUTH TOCTYII
K MHBECTHUIUSIM, OCOOCHHO [JIsI MajbIX
U CPEHUX NPEATPUATUMN.

Jns Gonpmioro pocra B pPa3BUTHU
Majoro OuW3Heca B OTEYECTBEHHOM pe-
THOHE, B MEPBYIO OYepe/b, HEOOXOAMMO
OTpEryJIMpOBaTh B3aMMOJICHCTBUE 3Jie-
MEHTOB CHUCTEMbI «TOCYJapCTBEHHBIN pe-
TYJISATOp — MaJlblii OM3HEC — MOTpeduTeNn
nponykiuun». OJHUMH U3 TTIaBHBIX (ak-
TOPOB A NOCTHXXEHHUS 3(P(PEeKTUBHOTO
pe3ylibTaTa OT TAaKOro B3aUMOJACHUCTBUS,
SIBIISIIOTCS: (PMHAHCOBEIE, TPABOBBIE, COITH-
aJIbHO-PKOHOMHYECKHE, TEXHOJIOTMYECKUE
u pspa apyrux [1].

Ha nanHbBIii MOMEHT NpeanpuHUMA-
TEIbCTBO, OCOOCHHO MaJloe U CpejHee,
3aHUMAaeT JIUAUPYIOUIME MO3UIUUA B KO-
nomuke JIHP [2].

B3auMoaencTBue HMHHOBALIMOHHBIX
Y MHBECTUIIMOHHBIX MPOIECCOB B (PUHAH-
COBOH JIESITEILHOCTH CYOBEKTOB XO3sii-
CTBOBAaHMSI Ba)XHO JJISI Pa3BUTHSL HKOHO-
MUKHU B LEJIOM. DTO MO3BOJISET CO37aBaTh
Y BHEJIPSATH HOBBIE TEXHOJIOT'MH, TOBBIIIATH
3¢ GEKTUBHOCTD ACSITETLHOCTH KOMITAHHIA,
MIPUBJICKATh MHBECTULIUU U CTUMYIUPOBATH
poct. IloaTomy, rocynapcTBeHHbIE U HacT-
HbI€ OPraHU3alUU JOJKHBI COTPYAHUYATD,
co03/1aBast OIArOMPUSATHYIO CPEy JUTsl B3au-
MOJIEUCTBHS ITUX IIPOLIECCOB U MPEOJ0JIE-
HUS BOZHUKAIOIIUX IpensTcTBU (puc. 1).

Omnpenenenue 3pPeKTUBHBIX CTpaTe-
TUW 711 TOCTHXKEHUS JIOJTOCPOYHBIX 1ie-
7l THBECTUITMOHHOM AeITeTbHOCTH CYOh-
€KTOB XO3SIMCTBOBAHUS OCYILECTBIISIETCS
yepe3 COo3[aHue WHHOBAIIMOHHO-UHBECTHU-
LMOHHOM CTpaTeruu, KoTopas onpeaeisieT
CHUCTEMY JOJTOCPOYHBIX IIeJIe. DT Lenu
bOpMUPYIOTCS HA OCHOBE OOIMX 3aaad
Pa3BUTHUSI HICTOYHUKOB MHBECTUIUH, a TaK-
K€ MHBECTULIMOHHOM KOHILICTILINM TPEITPH-
atuil. [londop Hanbomnee 3(h(heKTUBHBIX ITy-
TE€W JTOCTHKECHUS ITUX LIEJICH TaKXKeE SIBIS-
€TCSl YaCThIO JaHHOU CTpaTeruu.

Ha npaktuke peanuzanus MHHOBAIU-
OHHOT'O IIPOEKTA YACTO HAYMHAETCS C KOM-
OMHMpOBaHUS paHee pa3pabOTaHHBIX Ha-
YUYHBIX JOCTUKEHUM U MHBECTHULMH, YTO
MO3BOJISIET TpaHCHOPMHUPOBATH UX B 3HA-
YUMYI0 SKOHOMHYECKH HOBAIIHIO, CIIOCO0-
HYIO IPUHECTH YyCIeX.
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Puc. 1. Bzaumooeticmeue mevncoy cyovbexmamu uHeeCmuyuOHHO-UHHOBAYUOHHOU OesIMeTbHOCTU

KadyecTBO U MHTEHCUBHOCTh UHBECTH-
Uil B cpepy MHHOBALMN UTPAIOT KIFOYe-
BYIO pOJib B 3()PEKTUBHOCTH IKOHOMHUKH
B 1IEJIOM, @ TAK)KE YCIIEXE OTJENbHBIX Opra-
HU3aLui, oTpaciiell U pernoHoB. Ctpareru-
YECKH 11e51ec000pa3HOE BIOXKEHNUE CPEACTB
B TEKyIIUU NepHoa ABisieTcs (QyHIaMeH-
TOM OyIyIIEero pocTa MpOU3BOACTBA, UH-
HOBAIlU{, UHTEJUIEKTA, TPYAOBOIO IOTCH-
1{Maja U THBECTUIIMOHHBIX BOBMOKHOCTEM,
a TaKXe SIBJIIETCS] OCHOBOM ISl MOBBIIIIE-
HUS KOHKYPEHTOCIIOCOOHOCTH (pHC. 2).

OnuH U3 KITI0YEBbIX (HaKTOPOB JUIS J10-
CTH)KEHUSI CTAOMIIBHOTO SKOHOMHYECKOTO
pocTa — 3TO NPUMEHEHNE MHHOBALMOHHOTO
M0JIX0/1a K Pa3BUTHUIO IPOU3BOJCTBA, KOTO-
PBIil OCHOBAaH Ha B3aUMOJEHCTBUU OCHOB-
HBIX UCTOYHUKOB HHHOBAIIMOHHO-UHBECTH-
UOHHOTO Tporecca. OgHaKo, YTOOBI ATO
J0CTUYb, HEOOXOAUMO B MEPBYIO OYEpEIh
pa3paboTaTh HOBYIO CTPATErui0 TEXHO-
JIOTUYECKOTO Pa3BUTHS IPOMBILIUIEHHOTO
CEKTOpa, KoTopasi Obl onupanach Ha UHAM-
KaTUBHOE IIJIJAHUPOBAaHUE U IPOTHO3UPO-
BaHUE, a TAK)XE NOCTOSIHHBI MOHUTOPUHT
IIPUOPUTETHBIX HAIIPaBJICHUH MOJEpHU3a-
LU OPEANPUATHI C LIEJIbI0 YBEINYEHUS

HAyYHOW COCTAaBIIAIOIIEN U KOHKYPEHTO-
CIIOCOOHOCTH UX MPOIYKIIHH.

OTHOCHUTENBHO MHBECTULIMOHHOTO I10-
TEHLMaa IPEANPUATUI €r0 MOKHO yCIJIOB-
HO pa3JeiIuTh HA BHEIIHUN U BHYTPCHHUM.
Buenianii ”HBEeCTUIIMOHHBIA ITOTCHIIUAT —
3TO BO3MOXXHOCTb BIIO)KEHUS CPEJCTB B Pa3-
BUTHE KaK OTPaciId B LIEJIOM, TaK U B €r0
IPEIIPUATHS CO CTOPOHBI BHEIIHUX MHBE-
CTOPOB, KOTOPBIX HHTEpECYeT (hruHAHCOBAs
YCTOMYUBOCTh COCTABJISIIOIIUX OTPACIH,
CMOJKET JIM MPOEKT NPUHECTH NMPHUOBLIb,
a €CJIM HET, TO CMOTYT JIU OHU BEPHYTb BIIO-
JKEHHBIE CpelCcTBA. BHYTpEeHHUN UHBECTH-
IIUOHHBIN MOTEHLIHAT — 3TO CIIOCOOHOCTH
CaMoii OTpaciii U ee CyObEKTOB X0351CTBO-
BaHUS BKJIA/bIBAaTh BPEMEHHO CBOOOIHBIE
CpelcTBa I MOMYyYEeHUs] MPUOBUIH WU
JOCTHKEHUS IPyToro moJyie3Horo 3¢pdexra
B OyzyIiem, Kak B pa3BUTHE OTPACIH, TaK
U B IpyTHUE IIPOEKTHI, CBA3aHHBIE C ITOM OT-
pacinbio (puc. 3).

HMHBeCTULIMOHHBIN MMOTEHIMAT SBJIACT-
cs pyHIamMeHToM JUIsl pa3paboTKH CTpate-
MY NHHOBALMM Ha NPEANPUATHUSIX U CyIle-
CTBEHHBIM (PAKTOPOM, 0OECIIEUNBAIOIINM
VX WHHOBAIIMOHHYIO 1€ATEIbHOCTb.
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DTarnbl ”HHOBALIMOHHOTO Pa3BUTHUS OcHOBHBIE
CYyOBEKTOB X03SiICTBOBAHMS HUCTOYHUKHU
HHBECTHULINI B
MHHOBAIMOHHOE
pasButue
Brinenenne HanpasieHUs I0 HHHOBAIIUOHHOMY Pa3BUTHIO B o
- TIPEe A PUATUIN
MEePCIIEKTUBHBIX TUIAHAX MPEIIPUATHSI
Y coBepIIeHCTBOBaHIE CHCTEMBI VIIPABICHUS TEPCOHATIOM U
TPYIOBOI MOTHBALINH C LEJBIO0 CTUMYIAPOBAHUS
WHHOBAIIMOHHOW aKTUBHOCTH CoOCTBEHHBIE
cpencraa
OPEeaIPUSITUNR
PaspaboTka crcteMbl HHGOPMAIMOHHOTO 00eCTIEUeH s N peanp
Pa3BUTHS MHHOBAIMOHHOTO MOTEHITHATA TPEANPUATHS
Bxrouenune B KOJJIEKTHBHBIN JOTOBOP TOJIOKEHHUI,
PETIaMEeHTHUPYIOLINX JOTOBOPEHHOCTH M COLMATBHO-
> TPYIOBBIE OTHOIIEHUS 110 MHHOBALIMOHHOMY Pa3BUTHIO
TIPE AITPUSTHS
OunHancupoBaHue QyHIaAMEHTAIBHBIX NCCAETOBAHMIA IS
OCYILECTBIICHUS Kva‘ieCTBeHHLIX M3MEHEHMIT B — TocynapcTso
WHHOBALIMOHHON MOJIUTUKE TPEIIPUITUSL
B - 5 N JInzunarosas
HeJIpeHre HOBOIl pecypcocbeperarormieit KOMITAHILS
b TEXHOJIOTHH
Kommepueckue
R Pa3paboTka 1 BHEIpEHNE PUHIUIUATBHO HOBON TEXHUKNA 1 [ OaHKH
TEXHOIOTUHU
HMHBecTHIINOHHEIE
> Pa3paboTka 3¢ GeKTHBHBIX HHHOBALMOHHBIX TPOEKTOB NIl CpeAcTBa

Puc. 2. Kraccugurayus s3manoe uHHOBAYUOHHO20 pA38UMUsL NPEONPUSAMULL U UCTOYHUKU UX

Qunancuposanus

I{HBeCTHHHOHHBﬁiHOTCHHH&H

v v

Bremnnii nHBECTULIMOHHBIN BryTpeHHnI THBECTUIIMOHHBIHI

IIOTCHIIMAJI

IIOTCHIIMAJI

v

OcHoBa (opMHPOBaHHSE HHHOBALHOHHON CTPATerHy MPEAPUSITHIA

Puc. 3. Ocnosa gpopmuposanius uHHOBAYUOHHOU CIpame2ult NPpeonpusimuil
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B cBow ouepenb, MHHOBALMOHHAsA
JeSITEIbHOCTh OKa3bIBAE€T 0OpaTHOE BO3-
JEICTBUE HA Pa3BUTHE MHBECTUIIMOHHOTO
noTeHuuana, a 3pHeKTUBHOE BHEAPEHUE
WHBECTHULIMHN MO3BOJISIET CyOBEKTaM XO3STH-
CTBOBAHMS U €T0 CTPYKTYPHBIM 3JIEMEHTAM
OoJiee yCTEeNTHO aKKyMYJIMPOBaTh MaTepu-
aJlbHbIe, TEXHUYECKHE U (PUHAHCOBBIC pe-
CYPCBI C LIEJIBIO PAa3BUTHSI MHBECTUIIMOHHO-
r'o IIOTEHIMAIA.

Crparernueckyroo Ba)KHOCTb MHHOBa-
LU B CEKTOPE 3KOHOMUKH HEIIb3s HEJIO-
onieHnBaTh. OHM SABISAIOTCA JIBUKYILIEN CH-
JI0H, O1aroiapst KOTOPO MOBBILIAETCS KOH-
KypeHTOCIIOCOOHOCTh oTpaciu. OnHaKo
9T00BI pa3padoTaTh ONTHUMAJIbHbIEC HAIIPAB-
JEHUs U1 UHHOBAaIlMOHHOIO pPa3BUTHS,
HE00XOMMO TPEBAPUTEIBHO IpOoaHaIn-
3UpOBaTh COCTOSIHME WHHOBAaLlMOHHOW Jie-
STEIbHOCTH KOMIIAaHUI U MHHOBAIL[MOHHBIE
MPOAYKTHI, Oy[lb TO TEXHHUYECKHE HOBIIIE-
CTBa WJIM YNPABIEHUECKHE PELIEHUs, CIIO-
COOHBIE MPUBECTH K COBEPIICHHO HOBBIM
pesyasraram. Cleqyer Takke y4ecTb, 4To
Ha MHBECTUIIMOHHYIO aKTUBHOCTb OTPACIIH
BJIMSIET TOCYJapCTBEHHAs MHBECTULIMOHHAS
nosiuTyKa. Llenb HaydHON M MHHOBALIMOH-
HOW MOJIMTUKHA COCTOHUT B TOM, YTOOBI yBe-
JUYUTDH BKJIAJ HAyKW U TEXHUKU B HKOHO-
MUYECKOE Pa3BUTHE CTPaHbl, 00CCIEUUTH
IporpeccuBHbIe TpaHchopmayu B cdepe
MaTEpUAIBHOTO MPOU3BO/CTBA, TOBBICUTH
KOHKYPEHTOCTIOCOOHOCTh HAI[MOHAJIbHOMN
MPOAYKIMU HA MUPOBOM PBIHKE, YCUJIUTh
000pPOHOCTIOCOOHOCTh CTPaHbI, YAYUIIUTh
9KOJIOTMYECKYI0 CUTYallUI0 U COXPAHUTH
U pa3BUTh HAyYHBIE IIKOJIbI, CI0KHUBIIHECS
B CTpaHE.

PasBuTHe MHHOBAIIMOHHOU OEATENb-
HOCTU Hpeanpustuii B Poccum kpaline
OCJIOKHSIETCS HENPHUCIOCOOIEHHOCTHIO
MpEeXHEW CUCTEMBI YNpaBIE€HUs NHHOBA-
LUSAMU K HOBBIM YCJIOBUSM BEICHHS OU3-
Heca. Peopranuzanus npou3BoicTBa, Mac-
mraOHast pecTPyKTypU3anus COOCTBEHHO-
CTH, KOHBEPCHsI OOOPOHHON POMBILIICH-
HOCTH CTaBSIT POOIEMBI 5KOHOMUYECKOTO
pocTa mpeanpusaTHil Ha IEepBbIA ILIAH.
NHHOBanMOHHAs NOJIUTHUKA MpEAIpHU-
ATHH NOJDKHA OBITH HampaBiieHa Ha pac-
HmIpeHue cObITa OTEYEeCTBEHHBIX TOBAPOB,
yBEJIUYEHUE MPOU3BOACTBA MPUHIUIIH-
aJbHO HOBBIX BUJOB IPOJYKIUU U TEX-
HOJIOTHH, a JUIsl 3TOro HeoOxoaumo dop-
MHpOBAHUE U PA3BUTHE MHHOBALMOHHOTO
MpeANpPUHUMATENLCTBA [3].

MecTo ¥ posib UHHOBAaLMOHHOM ITOJIU-
TUKU B CTPYKTYpE€ rOCyAapCTBEHHOTO pe-
TyJIUPOBAHUS SKOHOMUKHU OMPEACISIOTCS
0COOCHHOCTSIMH yTPaBICHUS WHHOBAIIH-
OHHBIM TpoueccoM. IIpexnae Bcero, 3TOT
IIPOLIECC HEPA3PBIBHO CBSI3aH C MHBECTH-
poBanuem. IlosTomy rocymapctBeHHas
WHHOBAI[MOHHAS MOJHUTUKA, COOTHECEH-
Has ¢ TOCYyJapCTBEHHON MHBECTULIMOHHON
MOJUTUKOM, JOJXKHA COCPEAOTOUYUTHCS
Ha CO3JIaHUM OJIArONMPHUSITHOTO MHBECTHUIIH-
OHHOTO KJIMMATa JIJisi CTUMYJIUPOBAHUS UH-
HOBAIMOHHOM fesiTenbHOCTH. OHA JOMKHA
BBICTYIIaTh CBS3YIOIIUM 3BEHOM MEXIY
Hay4YHOU cepoil U peasbHBIM CEKTOPOM
HKOHOMUKH, CIIOCOOCTBYsI (POPMHUPOBAHUIO
HallMOHAJIbHOM MHHOBAIMOHHON CUCTEMBI.

NHHOBAaIMOHHOCTh U YHUKAJIbHOCTH
OW3HEC-MOJIeN MOTYT MPUBECTU K AUQ-
depeHnranuy KoMnaHuu Ha peiake. Korma
KOMITaHUS [TPEJIaraeT 4YTo-TO YHUKAIBHOE,
YTO OTVIMYAET €€ OT KOHKYPEHTOB, 3TO MOXKET
€O3/aTh MPUBJIEKATEILHOCTH JJIsl KIIMEHTOB
1 o0ecrieynTh 0oJiee BBICOKYIO CTEIIEHb JIO-
SUTbHOCTHU Y MIPEANOYTUTENLHOCTH [4].

be3 mputoka mHBECTHIHN B OTEYe-
CTBEHHYIO PKOHOMHKY HEBO3MOYKHO pe-
IIUTH 33J1a44 Pa3BUTHUS IPOU3BOICTBA, 110-
BBIIIICHHUS OJIAarOCOCTOSTHUS Haposa [5].

HNHTencuBHOE MHTETPALIMOHHOE Pa3BU-
THE BCEX KJIIOUEBBIX YUYACTHUKOB BOCIIPO-
W3BOJICTBEHHOM AesATeNbHOCTH Poccuiickoit
denepannu B MEPBYIO OUepeb 3aBUCHUT
OT ypOBHS IU(POBU3ALUKA U BHEIPEHUS
MepeOBbIX TEXHOJIIOTUH, KOTOPBIE MO3BO-
JSAI0T MOJIEPHU3UPOBATh UX XO35UCTBEH-
HYIO JIeSTeIbHOCTh. B nanHOM mponecce
OTPEACIAIONIYI0 POJIb UTPAET TOCYAAPCTBO
MOCPEACTBOM pealn3alii BBHIOPAHHBIX
dbopM U METOAOB (PMHAHCOBOTO U JICHEK-
HO-KpeAuTHOro perynupoBanus. [Tosto-
My (hopMupoBaHHE yCIOBUI (prHAHCOBOM
MOAJACPKKU U CTUMYJIMPOBAHUE WHHOBA-
LIUOHHOW aKTUBHOCTHU B II€JIOM MO3BOJUT
peLuTh Ha3peBIIre MpoOIeMbl CyObEKTOB
XO035CTBOBAHMS ¥ IOBBICUTH YPOBEHB OJ1a-
TOCOCTOSIHUS CTPaHBI [6].

PesynbraTel aHann3a MHHOBALIMOHHOU
U MHBECTUI[MOHHOW AESITEIBLHOCTH OT-
CUECTBCHHBIX CYOBEKTOB XO35HCTBOBAHUS
CBUJIETEIBCTBYIOT O TOM, YTO PYKOBOJCTBO
UMHU OCYIIECTBJISIETCS C NMPUMEHEHUEM
CIIeI[MAJIbHBIX MEXaHU3MOB YIIPABJIEHUS,
KOTOpbIE pa3paboTaHbl U MPUMEHSIIOTCS
B KQXI0U CTpaHE B 3aBUCUMOCTH OT CTPYK-
Typbl U QYHKIUH 3TUX MexaHU3MOB. OHH
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B 3HAUUTEJIBHON Mepe ompenenstorcs 00-
IIECTBEHHBIMH OTHOIIECHUSMH, SKOHOMU-
YEeCKUMH pPeCcypcaMu ToCyJapcTBa, a TAKKE
MEHTAJIUTETOM U TPAJAUIIUSIMH HACEIICHUS.

lT'ocynapcTBEHHBIN CEKTOP YKOHOMUKHU
orinuvaeTcss Oonbmel 3(p(HEKTUBHOCTHIO
IIpU TIPUBJICUCHUHY UHHOBALUN U UHBECTH-
LU 7151 CTUMYJIMPOBAHUS SKOHOMHYECKO-
ro pa3BUTHUs. BHenpeHne MHHOBAIIMOHHBIX
MIPOIIECCOB OKA3bIBAET HE TOJBKO BIHMSIHUE
Ha IPOM3BOACTBEHHYIO c(epy, HO U B 3HA-
YUTEJIbHON Mepe Ha BCE acleKThl 00Ie-
CTBEHHOH ku3HU. CeroHs MX 3HauCHUeE
BBIXOAMT 332 PAMKH OTJEJIbHBIX OTpaciie,
YUUTBIBAs CIIOCOOHOCTH HALIMU K TPOTpec-
Cy U ee CTpeMJICHHE K HOBOBBEICHHSIM.
[Ipu sToM Bce Gomblie U OONbIIE AKIIECH-
Ta JIeJaeTCs Ha COLMAIbHO-TIOIMTHYECKOM
acIeKTe, CIO0COOCTBYS MOBBILICHUIO YPOB-
Hsl )KM3HM HacesneHus. MHHoBanuu momo-
raioT pemarb IpooIeMbl 3aHITOCTH ITyTEM
CO3JIaHMsI HOBBIX PA0OYMX MECT C BHICOKOM
OIIaTON TpyJa, CIIOCOOCTBYIOT YIIydIle-
HUIO 00pa30BaHMs U MOBBIIIEHUIO HHTEPE-
ca B MOBBIIICHUU KBANU(UKAIIUH.

B coBpemMeHHBIN 3Tall 3KOHOMUYECKO-
TO OINpAaBJICHMS MOCIE KPU3UCA PA3BUTHE
WHHOBAIIMOHHBIX TEXHOJIOTHI CTAaHOBUTCS
CYLIECTBEHHBIM (haKTOPOM, OOBEAMHSIIO-
UM Pa3IMYHbIE COLHMAJIbHBIE U HKOHO-
MHUYECKHE CYOBEKThI B LIEJIOCTHOE, rapMo-
HUYHOE €AMHCTBO. Takue MHHOBALMOH-
HBIE MIPOLIECCHI CITOCOOCTBYIOT HE TOJIBKO
COXPaHEHUIO COLUAIBHON CTaOMIBHOCTH,
HO ¥ CMSITYEHMIO COLMAIBHBIX MPOTHUBO-
peunii 1 KOH(MIMKTOB, YTO OKa3bIBACT IO-
JIO)KUATEIIbHOE BO3/ICHCTBHE HA OOIINI 9KO-
HOMUYECKHI KJIMMAT.

[Ipu aHanuse poau rocynapcTBEHHO-
TO peryJiipoBaHusi MHHOBAIIMOHHOTO pa3-
BUTHS HEOOXOAMMO OOpaTUTh BHUMAHHUE
Ha €ro HEeJOCTAaTKU, 0COOEHHO B cdepe
WHHOBALUNA. DTO 00YCJIOBJICHO CIUSHUEM
rOCyJapCTBEHHOTO M YacCTHOTO KamuTasa
C HESCHBIM OIIpEJEeIIEHUEeM CTaTyca WHHO-
BAIlMOHHBIX WHUIIMATHB, YTO YACTO MPHU-
BOJIMT K HAITMOHAIM3ALIUU WM TIPUBATHU3A-
mun. CnocoOHOCTE K MHHOBALIUSAM SIBIISIET-
Cs1 KITFOYEBBIM KOMITOHEHTOM 0€30MacHOCTH
rocyaapcTBa, U 3TO UMEET KaK BHEIIHHE,
TaK U BHYTpPEHHHUE acriekThl. Ha MexyHa-
POAHOM YPOBHE 3TO IpeArnoaraet odecmne-
YeHHE HayYHO-TEXHUYECKOM 0€301macHOCTH
yepe3 HaIU4Yhe CUIBHOTO HayYHO-MHHOBA-
LIMOHHOTO MOTEHIIMAJa B CTpaHe, KOTOPBIN
crioco0eH MPOTUBOCTOATH JIOOOMY IHK-

Tary OIPaHUYEHHUs JOCTyINa K IEPEIOBbIM
TEXHOJIOTUAM U UX IpUMEHeHus. B 1o ke
BpeMsl, HHTEPHALMOHAIN3ALMS HAYYHBIX,
TEXHUYECKUX U MHHOBALUOHHO-UHBECTHU-
LUOHHBIX IIPOLIECCOB CHUXKAECT BEPOST-
HOCTb KOH()JIMKTOB, TaK KaK YCHIJIMBACTCS
TEXHOJIOTUYECKasi B3aUMO3aBUCUMOCTH
MEXAYy CTpaHamMu. BHYTpeHHUN acmlekT
CBA3aH C BHEJIPCHUEM HOBILECTB HA IIPaK-
TUKe. Pa3nuyHble 2J1eMEHTHI THHOBAL[MOH-
HO-VUHBECTULIMOHHOM CUCTEMBI U IIUPOKUI
JIMaIa30H PeryIupOBaHUsl OIPEIEIIAIOT He-
00XOTMMOCTh Y4aCTHs TOCYapCTBa B MHHO-
BAallMOHHO-UHBECTULHOHHBIX IIpOIEcCax,
pa3palboTKe LeJIeBBIX OPHUEHTUPOB U CIO-
cO0OB UX JOCTHKEHHUSI, APYTHMHU CIIOBAMH,
rOCy1apCTBEHHOM MHHOBALMOHHO-UHBE-
CTULIMOHHOM MOJIMTUKH. DTO IMpearnosara-
€T IIPABUJIIBHOE IIOHUMAHHUE TEX METOMOB,
KOTOPBIMHM T'OCYJapCTBEHHBIE CTPYKTYPbI
MOTYT MOBIHUATH HA 3KOHOMHKY U CIIOCO0-
CTBOBATb MOBBIIEHUIO Y3(PPEKTUBHOCTH XO-
351ICTBOBAHUS Yepe3 MHHOBALIMOHHO-UHBE-
CTULIMOHHBIE ITPOLECCHI.

MHHOBaNMOHHBIE MTPOLIECCHI 3aBUCST
OT MHBECTULHOHHBIX MEPONPUATUH, KO-
TOPBIE SBJISIIOTCS OCHOBOM JUISl Pa3sBUTHUSA
HOBBIX Mjaeil. OHU CTUMYIHMPYIOT CIIPOC
Ha MHBECTHUIIMHU U CO3JAI0T OJIaronpusTHBIN
WHBECTULMOHHBIN KiIuMar. B3aumocss3p
M€Ky UHHOBAallMOHHOW Y MHBECTULUOH-
HOU IIOJIMTUKOM MMEET NPAMOE BIIUSHUE
Ha TO, KaK pelIaroTcs MpodIeMbl B SHEpre-
TUYECKOM CEKTOpE M KaK pPa3BUBACTCS WUH-
TEJUICKTYJIbHBIN [TOTCHIUAJ. YJIy4IlEeHUE
YIIPaBJICHUs MHBECTULMAMU U UHHOBALK-
OHHOU JIeATENIBbHOCTBIO JOJKHO CTaTh CTPa-
TErUH4E€CKUM IIPUOPUTETOM JUJIsI PErHOHAIIb-
HOTO pa3BuTHs. B aTOM IIpouiecce rocynap-
CTBO JIOJKHO UI'PATh BaXKHYIO POJIb KaK Ha-
MIPaBJIAOMUNA U KOOPAVUHUPYIOIUN LEHTP
B JJOCTUKEHUHU YKOHOMHUYECKOIO pOCTa.

BriBOabI

WunoBanuu, BHEApseMble B (PMHAHCO-
BYI0 c(epy, CIOCOOHBI MOBBICUTDH 3 eK-
TUBHOCTH NPOBEJICHUSI (PUHAHCOBBIX OIIe-
panuii, yaydliuTh CUCTEMbI yIpPaBIeHUs
pPHCKaMU U 00eCIeunuTh CyOBEKTaM XO3sTii-
CTBOBaHUSI KOHKYPEHTHOE MPEUMYIIECTBO
Ha pBIHKE.

BzaumoneiicTBre Mex 1y HHHOBALIMOH-
HBIMU ¥ MHBECTHIIMOHHBIMHU TPOIECCaMH
B (pMHAHCOBOH JEATENBHOCTU CYyOBEKTOB
X031 CTBOBAHUS UTPAET ONPEACIISIONIYIO
pOJb B AOCTHXKEHUH (PUHAHCOBOTO yCIie-
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xa. Kaxaplit 13 3TUX mpoleccoB, Oyayun CyObEeKTaM X03sSHCTBOBaHMS aKTUBHO afarl-
CaMOCTOSITEJIBHBIM U BaXXHBIM JIEMEHTOM, THUPOBATHCS K MEHSAIOIIUMCS PBIHOYHBIM
oOpeTaeT JOMOTHUTENbHYIO IEHHOCTh MPH  YCJIOBUSIM, CHUXXATh PUCKH W YJIy4llaTh
UX B3aMMOJIEUCTBUHU, KOTOPOE MO3BOJISET  CBOIO KOHKYPEHTOCIOCOOHOCTD.
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