akuHoHepoB. C M03HUNH HEOMHCTHTYLIMOHAILHOM TEOPUH CO3JaHHE CTOMMOCTH
KaK ueneBas QYHKUHA OpPraHM3aUuM JaeT MEeHeMKepaM BO3MOXHOCTb OLUCHHTH
COOTHOLICHHE MEX]Y KOHKYPHUPYIOLINMH HHTEPECaAMH CTOPOH, YTO NO3BOSET
NPHHUMATL NPHHLMIHAIBHBIE PELICHHS B YCIIOBMAX MOTEHLHANBbHOMO areHT-
CKOrO KOH(IHKTa.

Tak WK nHaYe, HHHOBALMOHHbLIA MPOLICCC A0/KeH ObiTh HampaBjieH Ha 110-
BbilleHHE YPOBHA dGPEKTHBHOCTH PYHKLIMOHHPOBAHUA OPraHH3aLtMi, KpeaUTHO-
¢uHaHcoBas coepa 3nech He uckioueHue. Takum 06pa3omM, akTopoM ynpasiie-
HUS MHHOBAIIHOHHBIMH [IPOLLECCAMH B PaMKax PacCMOTPEHHOrO HaMH ornpejelie-
HHUS UENEBOH (QYHKLMM OPraHn3aLmMy ABISETCH €€ CTOMMOCTh JUIA aKLIHOHEPOB.

INpakTHyeckas 3amaya MeHEIXKMEHTa B IaHHOM Clly4ae 3aKjluacrcs
B [OCTPOEHWUH MOJIENH YNpaB/ielus KPEAMTHOH OpraHu3auuel, OPHEHTHPOBaH-
HOM Ha yBE/IHYEHHE CTOMMOCTH OM3Heca, BKJIIOYaoweH COOTBETCTBYIOIIHE 1ie-
NeBOH QYHKIMH KOMMAHUM METOAMKM CTPATErMYECKOro M ONEpaTHBHOrO Iia-
HUPOBAHHUS, OCHOBAHHOTO Ha cOaNaHCHPOBAHHON WepapXH4ecKOd cHCTeME Mo-
Kasarejiel ¥ HH/IHKaTOpPOB.

Jlas onpeneneHns MecTa MHHOBALIMIA B NaHHOM MOJEJH MCTONBL3YEM B Ka-
yecTBe UENCBOA QYHKLMM KPEAUTHOH OPIaHH3aLMH TaKyld HHTErpaibHYlO Xa-
PAKTEPHCTHKY, KaK cmoumocme GusHeca, KOTOpas ONPCACNACTCA 00A20CPOY-
HolMU BYOyujuMu OeHedcHolMu nomokamu, zenepupyemoimu upmoi. Takum
o0pa3som, B kayecTBe Nokasares dQPEKTUBHOCTH M PE3YJILTATHBHOCTH HHHO-
BauMii B KpeANTHO-PUHAHCOBOM cdepe Mbl MpeanaracM paccMaTpHBaTh WX
BKJ1a/J B yBE/IMYEHHE CTOUMOCTH OM3HECA KPEAUTHON OpraHH3aLMy.

Taxko# noaxon k oueHke 3¢pHeKTHBHOCTH HHHOBALIMOHHBIX MPOLIECCOB, NO
HaleMy MHEHMIO, Haubosiee TOYHO COOTBETCTBYET WX MpHpoae. PaccMoTpenue
HOBOBBCACHHI Kak (aKTopa yBeIM4EHHSA CTOMMOCTH KOMIAHHH M OPHEHTALMA
Ha ueneBbie Nokasarend 3QQPEKTUBHOCTH ee QYHKIHOHHPOBAHHA MO3BONAIOT
NEPECMOTPETL POJib H MECTO HHHOBALHMOHHbLIX MPOLIECCOB B YCMEIIHOM pa3BH-
THH GHHAHCOBBLIX MHCTUTYTOB.

E.I. 3epnuna, O. B. l'ynneBa

NMPAMbIE UHOCTPAHHbIE UHBECTULIUMU
B POCCUUCKYIO IKOHOMUKY

MuBecTHHOHHAA AEATENLHOCT WIPaeT BaXHYIO POJb B Pa3BUTHH JKO-
HOMHKH 1060 cTpaHbl. [ocyaapcrBeHHOE peryiupoBaHHe WHBECTHUHOHHOTO
Mpouecca HaNpasieHO Ha aKTHBH3ALUIO HCTOYHHKOB HAKOTUIEHNS BHYTPH CTpa-
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Hbl W H4 IIHPOKOE [IPHUBJIEHEHHE 3apYOCIKHOrO NMPEANPHHUMATENILCKOIO KamnuTa-
ja. O0beM HHBECTHLIMIA, UX jIMHAMMKA — BROXHbIE NOKA3aTeNH COLUAIBHO-3KO-
HOMMHYECKOrO Pa3sBHTHUA CTPAHbI.

B peaiibHom cextope dkoHomuku Poccun 0o6beM BHYTPEHHHMX (HHAHCO-
BbIX MCTOYHHKOB HEJIOCTATOMEH IS NOKPLITHA NOTPEOHOCTH B MHBECTHLMAX.
Bo3nukaer He06X0MMOCTb B 0MOJIHHTENbHBIX GMHAHCOBBIX PECYPCaX MU3BHE.

Poccus 3amHTepecoBaHa B NPAMbIX WHOCTPAHHBIX MWHBECTHLHMAX, TaK Kak
OHH OTHOCHTEJIbHO YCTOW4YHMBbI M MEHbLUE TOABEPXKEHbI BAMSHHIO W3MEHEHHH
TI0JIMTHYECKOH H COLMANIBHO-KYIbTYPHOM CHTYaLIHH B CTPaHe.

ITpsiMble HHOCTpaHHbIC MHBECTHUMM — ITO BKNAA B MOABEM KOHOMHKH
CTpaHbl, B Pa3BMTHE KOHKYPEHLMH, B [OBbILUIEHHE IKCMOPTHOrO MOTEHLHANA.
Onu 0XBaTbIBAIOT BCE BH/bl BJOXCHHUI 3apy6exHbIX HHBECTOPOB, KOTOPbIE JIU-
60 NOJIHOCTBIO BJIANCIOT NMPEMIPUATHAMH, JIMOO KOHTPONUPYIOT He Menee 10%
aKIMHA WM yCTaBHOrO Kanutana. Pe3ysibraToM 11psMOro HHBECTUPOBAHUS ABJIS-
€TCA NPUPALLEHHE PEATbHOIO KanuTana.

MHocTpaHHbIX HHBECTOPOB B POCCHH TIPUBAEKAET HAIMYHE €MKOTO PbIH-
Ka, MHOIOOTPAC/IEBOM XapakTep X03:HCcTBa, 60JibiLKMe 06bEMbI HEHCNOb3YEMbIX
OTXO/OB H BTOPHYHOTO CbiPbsl, OTHOCHTENBHO COBPEMEHHbIA Hay4YHO-TEXHHYEC-
KHMii TIOTEHUHAN, BLITOAHOE I'€0rpadU4ecKOe NONOXKEHHE, 3HAYNTENbHBIA HHBEC-
CTHUHOHHbIA U NOTpeOUTENIbCKHI cnpoc. Peanus3auus ITHX BO3MOXKHOCTEH
NPEANOAraeT MCIOb30BAHWE PA3jIMYHLIX CMNOCOOOB MPHBIICHEHHS WHOCTPAH-
HbIX HHBECTHLIHH.

WHBECTHUMOHHDBIH KAMMAT ONPEACNAET HMHBECTHUHOHHYK) aKTWBHOCTH
B CTPaHe, MaciiTaObl BJIOXKEHHH WHOCTPAHHBLIX MHBECTOPOB, KOTOPBIC BKNa/bl-
BalOT cpeacTBa B chepbl, HENOCPEJCTBEHHO CBA3AHHbIE ¢ HCNOJBb30BAHHEM Ha-
LHOHANBHBIX NPHUPOAHBIX PECYPCOB, a TAKXKE B TOProOBJIO H YCIYTH CBA3W. UH-
BECTHUHOHHBIA KAMMaT B POCCHH OLICHMBAETCS MHOCTPAHHBIMM HHBECTOPAMH
C TOYKH 3PEHHMA BbLICOKMX LIEH HA JHEPTrOPECYPCh, O3TOMY abCOIIOTHBIM JIH/C-
POM 110 06BEMY # J10J1€ MPHBIEKAEMbIX PECYPCOB ABJISICTCA TOINIMBHO-DHEPreTH-
4CCKui KoMminekc. HaykoeMkHne oTpaciu, 4cpHas M UBETHas METaJUlyprus sB-
JISIOTCA MAJIONPUBREKATENbHBLIMH ANS HHOCTPAHHBIX MHBECTOPOB.

BoccraHoBnenue M pa3sBUTHE PealbHOTO CEKTOPa HKOHOMMKH HEBO3MOX-
HO 6€3 JOATOCPOUHBIX WHBECTHLIMH, KOTOPbiE HEOCYILECTBHMbI Oe3 AeiCTBYIO-
ulero W pasBMUTOro 3aKoHojarenncrsa. [lpaBoBas OCHOBa A MPHBIACYEHHUA
MHOCTPAHHBIX HMHBECTHIIMIA NOCTENEHHO Pa3BMBACTCA W COBEPLICHCTBYETCS.
B uesnoM poccuiickoe 3ak0HOAATENLCTBO COOTBETCTBYET MHPOBOH I11PAKTHKE,
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obecneunBaeT HHOCTPAHHBIM HHBECTOPAM PEXHM ACATEILHOCTH W NMpeaocTas-
JSeT pa3HYHbIe BUABI JIOT.

HWcnonb3oBaHue NpAMbIX HHOCTPAHHLIX WHBECTHLHMA MO3BOJNIMT 3HAUM-
TENbHO OGNErYHTL U YCKOPHTb CTPYKTYPHYIO NEPECTPOiKY 3koHOMHKH Poccun,
cpOopMHUpPOBATHL BLICOKOTEXHOJOTHYHbIE NPOM3BOACTBA 33 CHET MONYYEHHS CO-
BPEMEHHbIX TEXHOJIOI Wil U YNIPABJIEHYECKOrO OMNbITa.

Jns yayuqlueHuss MHBECTHLHOHHOIO KMMaTa B crpaHe Heobxoauma pas-
paboTka NporpaMM HHBECTHLMOHHOM MONUTHUKH Kak Ha denepaibHOM, Tak M Ha
MECTHOM ypoBHe. HyxHbl pasnuuHbie BHABI MpOrpamM (0 CPOKaM, LEJAM,
chepaM OCYLIECTBIEHHA), OPHEHTHPOBAHHBIE HA CHHXEHUE M3JIEPNEK IIPOU3-
BOJICTBA B LIE/IAX MOBbILEHHA KOHKYPEHTOCHOCOOHOCTH OTevecTBEHHOH mnpo-
AYKLHH.

A. T. MokpoHocos, E. B. Jlo6arHos

WHHOBALIMOHHbIE ®AKTOPbI OPTAHU3ALIUX NOAREPXKA
PEMECNEHHbIX NPEANPUATUN

PemecnenHoe neno sBasercs OJHWMM M3 BAXHBIX JEMEHTOB B CHCTEME
MaJIoro npeanpUHUMaTeIbCTBA. PacluupeHne ceTH peMECICHHbIX NPEANPHATHIA,
POCT KOJHYECTBA YAaCTHLIX NPEANpUHUMATENCH-PCMECICHHHKOB co3aatoT Osa-
rONpHATHBIE NPEANOCHIIKNA AN Pa3sBUTHS KOHKYPEHUMH Ha PbIHKE, a THOKOCTD
M MOOMJILHOCTL PEMECJIEHHOI'O IPOU3BOACTBA /1al0T BO3MOXHOCTL PEIIMTH LiE-
JIbli KOMMUIEKC XO3AHCTBEHHbIX M COUMANbHBIX 3ayay— oT 6ojee NoJAHOro
YAOBJICTBOPCHHUS HACEe/NEHHs CPaBHMTE/NLHO JACLIEBBIMH W HEOOXOAMMbIMH
B [IOBCEAHEBHON JXM3HM TOBapaMM HApPOJHOro MOTPeOJEHMA 10 pPaCLUHPEHHS
3aHATOCTH. Pa3BHTHE peMecieHHHYeCTBa CocOGCTBYET COLHAILHOMY BbipaB-
HMBAHHIO, YTO CO3JACT MPENOCHUIKH COLHAIbHOW CTaGHABHOCTH H 9KOHOMH-
4€CKOro pocra.

B Hacrosuiee BpeMs peMecAeHHHYECTBO YTPATHJIO CBOH MO3HMUMM Kak
CHCTEMa MPOM3BO/CTBA, OJHAKO OHO MPOAOJDKACT CYLIECTBOBATH BO MHOPHX
Pa3BHTHIX CTpaHaX MMpa, Mojyyas rocylapCTBEHHYI MOALEPKKY KaK 4acTb
MaJIOro npeanpuHUMaTelbCTBa JWO0 Kak caMOCTOSTeNbHas cucTema. OTO CBAl-
3aHO C TEM, YTO PEMECIEHHHYECTBO Kak GOpMa COLMabHON OpraHH3auMy npo-
M3BOACTBA MPEACTABAACT COOOH CNOKHOE U KpaliHe BaXHOE AAA MOJMTHYECKOH
M COLHAILHOW CTaOWILHOCTH ABJICHHE, BIMOIHAIOLEE B HALLMOHANLHOM CHCTe-
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