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OPTAHMU3AIIUA HHHOBAIIMOHHO-UHBECTUIIMOHHBIX ITPOIECCOB
B IIEJISIX OBECIIEYEHHUS YCTOMYUBOI'O
COIMAJIBHO-9KOHOMMYECKOTI'O PAZBUTUA

Packpeisatomes nonamus uneecmuyuoHHO20 Mo8apa U UHBECTMUYUOHHO20 pecypcd, 000CHO8bI8AemCs
POIb 20CY0apCmea 8 COYUATbHO-IKOHOMULECKOM PA36Umul 0ouecmsa u HeoOX00UMOCHbL MAKPOPe2YIUpOBaHUs
UHHOBAYUOHHO-UHBECMUYUOHHOU noaumuky. [Ipednazaemcs yHKYUOHATLHO-CMPYKIYPHASL MOOETb MHO20YPO6-
He20 MaKpopezyIupo8aHusl.

BBenenne

[IpoGnema pa3BUTHS WHHOBAIIMOHHO-WHBECTUIIMOHHON [IE€ATEIHHOCTH HAXOAUTCS
10J1 0COOBIM BHHUMAaHHMEM OTEYECTBEHHBIX YUeHBIX. JIOBOJNIBHO IyOOKOE€ OOOCHOBAaHHUE PO
WHHOBAIIMOHHBIX MHBECTHUIIMH KaK Ba)KHEHIIIEro pecypcHOro (pakTopa 3KOHOMUYECKOTO pas3-
BUTHSI, S)KOHOMUYECKHI ¥ OPTaHNU3allMOHHBIA MEXaHU3MBI UX dPPEKTHBHOTO WCIOIH30BAHUS
Hauu otpaxenue B [1-4]. 3gech 0000IIEHO TO, KaK TPAKTYIOTCS MPOUCXOJAILINE B IKOHO-
MUKE U3MEHEHUS, KaK1e KIIIOUEBbIE aclEKThl 3aCiIyKHBAIOT B HUX 0COOOr0 BHUMAHHUS, B YEM
UX OPUTMHAJIBHOCTb, @ TAKXKE JAHO MPEICTABICHUE O COBPEMEHHOM MapagurMe MHHOBALMOH-
HO-MHBECTULIMOHHOTO THUMA pa3BUTHs. [[onroe BpeMsi B POCCUHCKON 3KOHOMHUYECKON HayKe
Y IIPAKTUKE MHBECTHLIMM OTOKIECTBISIUCH C KAMTAJIbHBIMU BIOKEHUSMHU, ONPEACIIEMbIMU
KaK 3aTpaThl Ha CO3[JaHHE HOBBIX, a TAK)XKE HA PaCUIMpPEHUE, PEKOHCTPYKIUIO U TEXHUYECKOE
MEPEBOOPYKEHHUE NEHCTBYIOMNUX OCHOBHBIX (hOHI0B. OHAKO TONTOCPOYHBINA XapaKTep Karu-
TaJbHBIX BJIOKEHWH, OTCYTCTBUE B HUX 3aTpaT Ha (OPMHUPOBAHHE U BOCIPOU3BOJCTBO 000-
POTHBIX (POHIOB MOKA3bIBAIOT OTPAHHUUEHHOCTh TAKOTO MOHUMAaHUS MHBECTULIMN. YUYUTHIBae-
MBI OTJEIIFHO OT TEKYIIMX 3aTpaT OCHOBHBIE NMPOW3BOACTBEHHBIC (DOHIBI CHIKAIOT MaHEB-
PEHHOCTH YIIPABJICHUS XO3SMCTBEHHBIMH CUCTEMaMu, U00 OHU HE MOTYT 3(PPeKTUBHO (PyHK-
LIMOHUPOBATh B OTPHIBE OT OOOPOTHBIX CPEACTB. DTO MOJIHOCTBHIO MOATBEPAMIIA XO3SMCTBEH-
Hasl MIpaKkTHUKa NEPEXOAHOr0 Mepruoaa.

HekoTopsie aBTOpbI B CBOUX HCCIEA0BAHUSAX OMPENETSAIOT, YTO NHBECTULIUU €CTh:

1) mpupoct HyHKIIMOHUPYIOIIETO KamuTana,

2) noJjiy4eHue AOMOJHUTEIBHOTO 10X0/1a,

3) oTKa3 OT YacTH TEKYIIEro MOTpeOJIeHHs B MOJB3Y OXKUAAEMOTO PACHIMpPEHUs TO-
TpebieHus B Oy Iy1ieM.

OnHako, XOTSI U BEpHBIE 110 CBOEU CYTH, 3TH XapaKTEPUCTUKU HE PACKPBIBAIOT JOCTa-
TOYHO IIOJTHO BHYTPEHHETO CoJiepKaHusl nHBecTUllMi. He Bce MHBECTULIMU MpECeayIOT LIeb
MOJTyYeHHUsI TOJIbKO TOTOTHUTEIbHONW MpuObUTH. B kauecTBe 1eseld MOTYT BBICTYINATh COLIU-
aJIbHBIC, YKOJIOTHYECKUE U Apyrue d3PQexTsl. B 3TOH CBA3M 3acHyKUBAIOT BHUMAHUS MIPEIUIO-
JKEHHUS TI0 PA3rPaHUYCHUIO MMOHATUN UHBECTULMOHHBIE TOBAapbl 1 MHBECTUIIMOHHBIE PECYPCHI.
Kpurepusimu pazrpannyeHusl IpUHUMAIOTCA: 1) UX yyacTHe B KalluTanoo0pa3oBaHUHM, 2) yI0-
BJICTBOPEHHE IJIATEKECIIOCOOHOTO CIPOCa Ha OCHOBHBIE (DOHIBI M TEXHOJOTUU KAY€CTBEHHO
HOBOro ypoBHS. K MHBECTHLIMOHHBIM pecypcaM OTHECEHbl MaTepualbHO-TEXHUYECKHUE, (pu-
HAHCOBBIE U HEMATEPUAIIbHBIE AKTHUBBI.
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BBeneHnue B Hay4HbIN aHalIM3 KaTErOPUU WHBECTUIIMOHHBIX PECYPCOB MO3BOJISET 0O-
Jee MoApOOHO MPECTAaBUTh ITAIBl HHBECTHPOBAHMS M (DYHKIIMHM MHBECTUILIMH. B Takom MOHs-
TUHHOM BapUaHTE WHBECTUPOBAHUE OMpPEAEINAETCS KaK HUKINYECKHUI Mpolecc akKyMyJIaLIun
CPEIICTB B pa3iau4HOi (hopme, mpeBpalieHne uX B UHBECTUIIMOHHBIE TOBAPHI; (OPMUPOBAHUE
Ha 3TON OCHOBE MHBECTHIIMOHHBIX PECYpCOB, BBEICHHE HUX B MPOU3BOACTBEHHYIO CTaJMIO;
MpeBpalleHie MHBECTULIMOHHBIX PECypCOB B KalHTaJIbHbIC BIOKEHUS, TpaHCHOpMALUS HX
B IIpeoOpasyroiue (HhakTopbl-pecypchl, TaKMe Kak HOBas TEXHUKA, HOBbIE TEXHOJIOTUH, HOBbIE
MaTepuasbl, HOBask KBAIU(UKAIWS, MTHTEIUICKTYaIbHbIE PECYPCHI, UM COOCTBEHHO B KAaIMTAaJ
U BO3BpallleHUE NHBECTUIIMOHHBIX CPEJICTB B IEHEKHOM SKBUBAJICHTE.

[lo nanHOMY OIpenesIeHNIO MPOIECC WHBECTHPOBAHUS 3aBEPINACTCS 00pa3oBaHHEM
HOBOT'O IPOMBIIIJIEHHOTO KaluTajda U BO3BPATOM HHBECTUPOBAHHOM CyMMBI B JEHEKHOM
¢dopme, a HE IPOCTO BKIIOUEHHUEM WHBECTHLUH B MPOU3BOACTBO. OTCIOAA JOIMyCKAaeTCs, YTO
IIUKJI MHBECTUPOBAHHUS MOXKET UMETh pa3pbiB BO BpeMEeHH, 00YCIOBICHHBIN MEepHoJaMu Mpo-
M3BOJICTBA, PPIHOYHOM pean3aliy, NOJyuYeHUEM J0X0/1a U €ro pacnpeaeneHueM. B kauectse
COCTaBJISIIOLIUX OCHOBY MHHOBAIIMOHHBIX MHBECTHIIMN pacCMaTPHUBAIOTCS CPEACTBA, KOTOPHIE
BKJIAJIIBAIOTCSI B TEXHUKY HOBOI'O THIIA M HOBBIE TEXHOJOTMYECKUE COBOKYMHOCTU. To ecTh
M0l MHHOBAIIMOHHBIMM MHBECTULIMSMHU MMOHUMAIOTCSI CPEACTBA, BKJIA/IbIBAEMbIe B NPOU3BOJI-
CTBO MHHOBALIMI WM BOBJIEKAEMBIE B IIPOLIECC BOCIIPOM3BOACTBA YXKE B BUAEC HOBOM TEXHUKH,
TEXHOJIOTHH, KaJpOB C HOBOM KBalu(dUKalyei, THPOPMAIIMOHHBIX U UHTEIUIEKTyaJIbHbBIX pe-
cypcoB u 1p. Bee 3tu npoueccsl GopMHPYIOT HHHOBAIIMOHHO-MHBECTUIIMOHHYIO SKOHOMHKY
C aKLEHTOM Ha Mepbl, CIOCOOHBIE 00ECIEUUTh HEMPEPHIBHYIO CBSI3b MHHOBAIIMI C MHBECTHU-
musimu. K coxanenuto, 3pPeKTUBHOCT MHBECTHPOBAHUS MHOTUX WHHOBAIIMOHHBIX IPO-
rpaMM OcTaeTcs OJIM3KOM HYJII0, @ YaCTh MHBECTHUIINM K TOMY K€ MCIOJIb3yeTCs He MO LEIeBO-
My Ha3HAYCHHIO, M TE€ CUCTEMBI, KOTOPHIM OHH MpPEIHA3HAYAIUCEH, CTAHOBHIIUCH OaHKPOTaMHU.
D710 SBISIETCS OAHOM M3 MPUYUH TOTO, YTO Hallla CTpaHa MO COCTOSHUIO WHHOBAI[MOHHO-UH-
BECTUI[MOHHON 3KOHOMUKHU OTHOCUTCS K Pa3psly pa3BUBAIOLIMXCS, a IO CTEIIEHU PUCKA 3aHU-
MaeT TpeTbe MecTo B mupe. Ho uccinenoBanusi moka3bpiBalOT, YTO KIKOYEBOW MPUUYUHOM 3TOTO
SIBIISICTCSI OTCYTCTBHE JIOCTaTOYHO LIEIBHOTO CHCTEMHOOOPA3yIOLIEro peryJIMpoBaHusl WHHO-
BallMOHHO-MHBECTUIIMOHHOM 3KOHOMUKU. [lo3TOMY M3MeHeHUs B Hell He 0a3UpyIOTCsl Ha Hay-
K€, OIbITE, & HOCAT BO MHOT'OM CyOBEKTHUBHBIN XapakTep.

[Toutn coBceM He yzensercs BHUMAaHHUS Hay4YHO-IPUBATH3AIIOHHOMY, Hay4HO-(PU-
HAaHCOBOMY, HAy4YHO-OpPIaHM3allMOHHOMY M Hay4HO-3KOHOMHYECKOMY Iporpeccy. IloaTomy
MHHOBAIIMOHHO-WHBECTUIIMOHHAS SKOHOMHKA M CO3[]aBa€Mblii Ha € OCHOBE YKOHOMUYECKUI
nporpecc, SBISAIOMINNACT MaTepUalIbHONW OCHOBOW pa3BUTHSI BCEX APYTUX cdep AesTeTbHOCTH,
IpeJnoaraeT MakpoperyJIupoBaHue, KOTOPOE MOXKET ObITh 00ECIIEYeHO TOCY1apCTBOM.

WNHHOBAIIMOHHO-MHBECTUIIMOHHASI SKOHOMHKA TOBBIIMIAET POJIb TOCYNapCTBa B COIH-
aIbHO-DKOHOMUYECKOM Pa3BUTHHU OOLIECTBA, TaK KaK OHA COMPOBOXKIAETCS IIUPOKOMACIITa0-
HBIMU HOBOBBEJICHUSIMHU 10 Ka4eCTBY 0oJiee BBICOKOT0, UeM Mpexie, ypoBHs. [IpaBuibHO BbI-
OpanHble POpPMBI M MacITaObl MaKPOPETYIUPOBAHUS MPEANOIATal0T CaMOe aKTHBHOE ydac-
THE TOCY1apCTBa B MHHOBAIIMOHHO-NHBECTULIMOHHON AKOHOMUKE, BElyllle€ K 3HAUYUTEIbHOMY
YMEHBIIIECHHUIO CTETIEHU €€ HEelpeICKa3yeMOCTH. Bricka3piBaHMs O TOM, MHOTO WJIM MaJIo JI0JI-
KHO OBITh TOCYJIapCTBA B COBPEMEHHON MHHOBAIIMOHHOW SKOHOMHKE, 3By4aT HEAKTYaJbHO.
VYyacTtue rocygapcTa B Hel TIOJDKHO OBITh TaKUM, YTOOBI 00€CIeuynBagoCch JOCTHKEHNE Ha-
MEYEHHBIX LieJiell. B 3aBUCMMOCTH OT CKJIQJbIBAIOLIUXCS YCIOBUM CETOJHS 3TOTO y4acTHs
MOXET OBITh OOJIbIIIE, a 3aBTPa MEHbIIEC WK HAa 000pOoT. OHO MOXKET PErIaMEHTHPOBATHCS
JUIIb KPUTEPUEM PAa3BHUTHS TBOPYECKONW MHUIIMATUBHI MPU yBEIMUYCHUH WHHOBAIIMOHHOTO
MOTEHIIMANIa U y4YeTe, YTO PhIHOYHAsl SKOHOMHUKA SIBJISIETCS TaKyKe 00BbEKTOM pPEeryJIupOBaHHUs.
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VYPOBEHb POCCUMCKOUN ®EJIEPALIUU
v

Iphexmusnocme zocyoapcmeennoil IKOHOMUYECKOU NOTUMUKU
Poccuiickon @edepayuu

YPOBGHB I/IHHOBaHI/IOHHO-HHBCCTHHI/IOHHOﬁ IMMOJIMTUKHU; YCIOBHA €€ ITOCTPOCHUSA
v

HanorpacneBoit cTparernyeckuii ypoBeHb,
oOpa3yromuii ”HHOBallMOHHO-WHBECTUIIMOHHBIE 3 KOHOMUYECKHE CTPATETUH:

(buHaHCOBas «— »|  TI0 PEryJIMPOBAHUIO IIEH U Tapu(OB
v

Oro/KeTHA, > AHTUMOHONOJIBbHAs

HAJIOTOBAs,

ACHCIKHO-KpPCAUTHAA

\ 4

[0 Pa3BUTHUIO MPEANPUHUMATENHCTBA

TI0 YUPABJICHHIO TOCY - Hay4Has (Hay4HO-TeXHHUUYECKas

JapCTBEHHOM c00- | » U HAYYHO-TEXHOJIOTHYECKAs) TIOJUTHKA
CTBEHHOCTBIO
BHCIIHEKOHOMUUCCKAs CBSI3aHHAS C CHCTEMOIi POrHO3MPOBa-

A
A

HUA U INIAHUPOBAaHUA, MOHUTOPUHI'OM
COMAIBHO-OKOHOMHWYCCKOI'0 Pa3BUTHA

A\ 4

nHbOpPMALMOHHAS

10 00ECTIEYEHUIO S3KOHOMUYECKOU
0€30I1aCHOCTH

A 4

v

I/IHHOBaL[I/IOHHO-I/IHBeCTI/II_[I/IOHHaﬂ B 00JIaCTH YKOHOMMKH

v

[MonmuTrka moctpoeHust 3¢ (HEeKTUBHONW NHHOBAIIMOHHON CHCTEMBI C YI€TOM yCTPO¥-
CTBa MHBECTHLIMOHHOM CUCTEMBI; oOecrieueHue X (pyHKIIMOHAIBHOTO €JMHCTBA

v

HOpMaTI/IBHO-HpaBOBOe obecrieyeHne I/IHHOBaHHOHHO-HHBeCTHHHOHHOﬁ INOJIMTHUKH

PucyHok. — ®yHKIHOHAJBHO-CTPYKTYPHAsl MO/1eJIb MHOTOYPOBHEr0 MaKpOperyJIMpoBaHusA
HHHOBAIMOHHO-MHBECTUI[HOHHOI MOJIUTHKH
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Kak pa3 cTaOuinbHOCTh HHHOBAIIMOHHO-UHBECTULIMOHHONW CUCTEMBI M €€ SKOHOMUKU SIBJISIETCS
nokasaresueM 3pGEKTUBHOCTH rOCYIapCTBEHHOM IOJIUTHKH.

I'ocynapcTBeHHAs MOJIUTHKA HHHOBALIMOHHO-NHBECTULIMOHHON SKOHOMUKH INIpEATOa-
raeT €¢ MHOIOYpOBHEBOE PETYJIMPOBAHUE, CTPOSIILIEECS HA OCHOBE IIOHUMAHUS TOTO, YTO OHA
€CTh CPEICTBO JOCTWKCHMS LENEeH COLManbHOro pa3BuTHs. I103TOMYy B METONONIOrHYECKOM
Y IIPAKTUYECKOM HAa3HAYCHUH C yUYETOM COLMAIbHOM COCTABIIAIOLICH TOCYAAPCTBEHHOMN 10JIH-
TUKH CIIELYET CTPOUTh CTPYKTYPbl MHOIOYPOBHEBOTO MAKPOPETYJINPOBAHNS HHHOBALIMOHHO-
MHBECTUIIMOHHON nonmutuku. OgHa U3 MoJeel TaKoM CTPYKTYpbI IPUBE/IEHA HA PUCYHKE.

PaboTta mo momoOHO¥N (YHKIIMOHAIBHO-CTPYKTYPHOH MOCIIH MaKpOPETyJIHMPOBAHUS
(dopMHpOBaHUS M peaTu3alMd MHHOBAIIMOHHO-MHBECTHUIIMOHHON IMOJMTHKH IO3BOJSET pac-
YWIEHUTH 3Ty (QYHKIHIO 110 YPOBHIM, MHCTUTYTaM M MCIIOJIHUTEISAM, ONPEIEIUTh PALlMOHAIIb-
HbIE MEX/y HUIMH B3aUMOOTHOILLIEHUS 1 MHOTO€ IPYTOE.

3akioueHne

N3BecTHO, YTO B OMpENEICHUU HAMPABJICHUA DPA3BUTHUS TPHOPUTET MPUHAICIKUT
CTpaTGFI/I‘ICCKI/IM ICIIsAM. B I[aHHOfI MOACIN peaJII/IBOBaHI:I CHGI[yIOH_II/IC CTpaTCFI/I‘-IeCKI/IC nejan
u pyHkuu pazButus: «CTpaTernyeckas SJKOHOMUYECKas 1eJIb — CTpaTernyeckasi CoruaibHas
neiab — q)yHKL[I/IOHaHLHblf/’I 6JIOK HMHHOBAIIMOHHO-WHBCCTUIITUOHHOTI'O YKOHOMHUYECCKOT'O paSBI/I-
THA, QYHKITMOHAJbHBIN 0JIOK NHHOBAIIMOHHO-MHBECTUIIMOHHOTO COIIMAIBHOTO PAa3BUTHSD.

Takum oOpazoM, onmucaHHAsE MOJEIb CUCTEMHO U KOMIUIEKCHO PacKPBHIBAET BO3MOXK-
HOE OpPTraHu3aIMOHHOE U (YHKIIMOHAIBLHOE YCTPONCTBO MHOTOYPOBHETO MaKpOPETyIUPOBa-
HHUA MHHOBAITMOHHO-UHBCCTUIIMOHHOT'O paBBI/ITI/I}I KAaK OCHOBBI 9 KOHOMHUYCCKOI'O COIIMAJIbHO-
ro mporpecca.
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Odinochenkova N.V. Organization of Innovation and Investment Processes for Sustainable
Development Social and Economic Development

The article reveals the concept of investment goods and investment resources, substantiates the role

of the state in the socio-economic development of society and the need for macro-regulation of innovation
and investment policy. A functional-structural model of such multi-level macro-regulation is proposed.
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