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NHHOBALIMIOHHO-MHBECTULMOHHbIN MPOLIECC KAK MHTEIMPALIMOHHASA
OCHOBA HBECTLIMOHHOI'O PASBUTUA PEI MOHA

INNOVATION-AND-INVESTMENT PROCESSASAN INTEGRATION BASIS FOR
INVESTMENT DEVELOPMENT OF THE REGION

AheKTMBHOE Pa3BMTINE IKOHOMUKU B YCNIOBMSX BO3PACTAOLLENO 3HAUEHWS MHHOBALMOHHO COCTaBNAOLLErO X03SACTBEH-
HOI AeATENIbHOCTM MOXKET JOCTMIaTbCA TObKO NPV BHEAPEHUN U UCMO/b30BaHWN B Pa3NINUHbLIX BUAAX AeATENbHOCTN MHHOBALMIA,
06ecneUnBatoLLMX YNyyLLIEHWE Ka4eCTBEHHbIX XapaKTepPUCTMK NPOU3BOAUMOIA NPOAYKLIMM, & TaK)Ke COBEPLLIEHCTBOBAHME TEXHO-
NOFMYECKOro NPOLIECCa U UCMOMb3YeMbIX MaTepuanoB. Takne HOBOBBEZAEHMUS BO3MOXHbI TOMbKO NPY YCNIOBUM HAMMUMSA UCTOUHU-
KOB MHBECTULIMOHHbBIX PECYPCOB, 06ECMEUMBAIOLLMX JOCTATOUHbI 06beM (IMHAHCMPOBaHMWA Ha BCEX Tanax peanv3aLmm MHHOBa-
LIMOHHOT O MpoLiecca.

PaccMOTpeHa CpaBHUTENbHAS XapaKTepUCTMKa NOHATHIA, 06yCNaBMBatOLLMX Pean3aLyio MHHOBALMOHHO-MHBECTULMOHHOM
[IeSTeNbHOCTK, B KOTOPOI OTMEUAKOTCS 06LLME U OTANUMTENBHbBIE YEPTbI, YTO NPEayCMaTPMUBAET B3aMMOCBSA3b MHHOBALMOHHOM 1
WHBECTULIMOHHOM COCTaBNSIOLLMX, KOTOPbIE MOTYT ObITb MHTENPUPOBAHbI C LIENbI0 OCTUKEHUS OXMAAEMbIX S(EKTOB, Onpese-
NSOLLMX BOXHOCTb 1 3HAYMMOCTb peasin3aLm NpoeKTa 4151 CoLMabHO-3KOHOMUYECKOTO PasBnTUS.

O60CHOBaHO, YTO BHEAPEHWE MHHOBALWIA IBNSETCS ANIMTENbHBIM KOMNIEKCHBIM MPOLLECCOM, MMEHOLLIMM Hay4HYHO COCTaBNS -
FOLLLY}O 1 BaXKHbIM aCNeKTOM peasm3aLum JaHHOr0 BUAa AeSTeNbHOCTY SIBASIETCA A0CTATOMHOCTb MHBECTULMOHHBIX PECYPCOB.

B KauecTBe OCHOBbI A/11 UHTEHCU(MKALMM MHHOBALMOHHOW eATeNbHOCTM PacCMaTPUBAETCA MHTEr paLyisl MHHOBALMOHHOTO 1
MNHBECTULMOHHOIO MPOLIECCOB B eAVHbIA MHHOBALMOHHO-MHBECTMLMOHHBINM NPOLEcC, obecrneynBatoLwmii, 6narogaps ahheKTne-
HOIA peanmnsaLmm UHBECTULIMOHHOTO NpoLiecca, 6ecrepe6oiiHbIii NOTOK MHBECTULMOHHBIX PECYPCOB /151 KaXKAO0r0 M3 3TanoB W Ha
BCEX CTaAuAX peanv3aLmm MHHOBALMOHHOTO NpoLiecca.

Ha ocHoBe K/toueBbIX (PUHAHCOBO-3KOHOMUYECKYX NOKa3aTeseld, XapakTepr3yoLLMX TeHAEHLM Pa3BUTIS MHHOBALMOHHOTO
1 UHBECTULMOHHOIO NPOLLECCOB, MPOaHanIM3MPOoBaHbl YPOBEHb U TEHAEHLMN Pa3BUTUS MHHOBALMOHHO-MHBECTULMOHHOW Aes-
TenbHOCTU B Pecny6nnke KpbiM. o pesynbTatam aHasim3a Hab/todeTcs NoNoKUTelbHas TEHAEHLMSA Pa3BUTUS AHHOTO BUgA
[IeSTENbLHOCTM, YTO OTPaXKAeT BAXKHOCTb U BOCTPE60BAHHOCTb [JAHHOM0 HaMPaB/EHNS 11 B JO/ITOCPOYHOM NepUOoE MOXET MoJI0-
YKWUTE/bHO NOBAUSATL Ha (DMHAHCOBO-3KOHOMMYECKYH 3th(heKTUBHOCTb PaboThl U COLMaIbHOE 6/1ar0COCTOSIHME HACENEHMS.

KntoyeBble CN0Ba: MHHOBALMOHHASA feATENbHOCTb, UHBECTULMOHHAS LeATENbHOCTb, MHHOBALMOHHO-MHBECTULMOHHBINA NPO-
LLecC, MHBECTULIMOHHbIE PECYPCbI, MHTErpaLUs, OXIAaeMbIVi 3(EeKT.

Effective development of the economy in the context of the growing importance of the innovative component of economic
activity can be achieved only through the introduction and use of innovations in various types of activities that improve the
quality characteristics of manufactured products, as well as the improvement of the technological process and materials used.
Such innovations are possible only if there are sources of investment resources that provide sufficient funding at all stages of the
implementation of the innovation process.

The article considers a comparative characteristic of the concepts that determine the implementation of innovative and
investment activities, in which common and distinctive features are noted, which provides for the relationship between the
innovative and investment components, which can be integrated in order to achieve the expected effects that determine the
importance and significance of the project for socio-economic development.

It is substantiated that the introduction of innovations is a long-term complex process with a scientific component and an
important aspect of the implementation of this type of activity is the sufficiency of investment resources.

The integration of innovation and investment processes into a single innovation and investment process is considered as a
basis for intensifying innovation activities, ensuring, due to the effective implementation of the investment process, an uninterrupted
flow of investment resources for each of the stages and at all stages of the innovation process.
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Based on key financial and economic indicators characterizing the trends in the development of innovation and investment
processes, the level and trends of development of innovation and investment activities in the Republic of Crimea are analyzed.
According to the results of the analysis, a positive trend in the development of this type of activity is observed, which reflects
the importance and demand for this area and in the long term can positively affect the financial and economic efficiency of work
and the social welfare of the population.

Keywords: innovation activity, investment activity, innovation and investment process, investment resources, integration,
expected effect.

BBEOEHWE

PeLLieHVe Npo6/iem CoLManbHO-3KOHOMUYECKOTO Pa3BUTIS PErMOHA TECHO CBA3aHO C BO3MOXXHOCTHHO
BHEPeHWst MIHHOBALMOHHOM COCTaBNAIOLLIEN B OCYLLECTB/ISEMbIe X03AACTBEHHbIE NpoLecchl. IHHOBa-
LLMM YaCTO ObIBAOT AOPOrOCTOALLMMM U TPEOYHOT 3HAUMUTE bHBIX BIOKEHWIA, UICTOYHUKOM KOTOPbIX MO-
ryT ObITb MPUB/IEYEHHbIE B PErviOH UHBECTULIMOHHBIE pecypcbl. Hapsay ¢ 3TUM BO3HMKAET HeobXoaW-
MOCTb OCYLLIECTB/IEHWS KOHTPO/IS He TO/IbKO 3a 06beMamm MPUB/EKaeMbIX MHBECTULNIA, HO 1 38 3(htpek-
TUBHOCTbIO UX UCIMO/b30BaHWA, OLIEHKA VX Pe3yNbTaTVUBHOCTY U AOCTVXEHMA Lie/1eil IHBECTUPOBAHNS.

VIHHOBaLVIOHHO-MHBECTULIMOHHAA AeATE/IbHOCTb, KaK MPaBw/io, OPUEHTMPOBAHA Ha 4/IUTENbHYHO Mep-
CMEKTUBY M TPeBYeT 3HaUMNTEIbHOr0 BHUMaHWSA K MO3TanHoM peainsaLmm npoekTa, paspaboTke MHBECTW-
LIYIOHHOM 1 IHHOBALMOHHOW MONMTUKY M MEPOMPUSITUIA M0 ee peain3aLiyin, CrocobCTBYHOLLMX COaTaHCUPO-
BaHHOMY VHHOBALIMOHHOMY Pa3BUTUIO. MpobieMbl CTUMYNMPOBaHWA MHBECTULWIOHHO-MHHOBALIOHHOM
aKTUBHOCTW CBA3aHbI C PALOM NPUYMH, 00YCNOBNEHHBIX CIOXMBLUMMUCA TEHAEHLMAMU COLMAIbHO-3KO-
HOMMYECKOr0 PasBmTYIS permoHoB Poccuiickor Peaepamn:

e OTCYTCTBUE Y B13HECa NHTEpeCca K MPOBEAEHUIO HayYHbIX UCCIeL0BaHNIA Y BHEAPEHWIO MHHOBALU-
OHHbIX pa3paboTokK;

e HU3KWMi1 ypoBeHb pa3BuTus HIOKP 1, COOTBETCTBEHHO, NX HI3Kasi Pe3ybTaTUBHOCTD;

e HeJOCTATO4HbIN YPOBEHb KOHLIEHT ALK AeATeNbHOCTY NPEANPUATUR 1 OpraHm3aLmii Ha HayYHbIX
1ccnefoBaHuAX;

® BbICOKas CTOMMOCTb MHHOBALMOHHbIX MPOAYKTOB, YTO 06yCNaBIMBaeT HEOOXOANUMOCTb NPUB/IEYe-
HWS 60/1bLLIOr0 06beMa MHBECTULIIA;

® PVCKM, CBSA3aHHbIE C BHEAPEHVEM NHHOBALUIA, Peann3aLms KOTOPbIX MOXET MPUBECTU K HEBO3MOX-
HOCTW BHeZipeHNs pa3pabaTbiBaeMoi MIHHOBALMMW, HECMOTPS Ha 60/1bLLION 06beM MPOBEAEHHbIX PaboT 1
OCYLLIECTB/IEHHbIX 3aTpaT.

NMOCTAHOBKA 3AJA4N

Llenbto ncecnefoBaHus ABNSETCA M3YUHeHMe OCHOBHbIX XapaKTeprCcTUK MHHOBALMOHHO-NpoLLecca ¢
onpegeneHeM 0CO6eHHOCTEN MHTErpaLmm 1 B3aMOAEACTBINA MHHOBALLMOHHOW 1 MHBECTULIMOHHOM CO-
CTaB/IAOLLMX.

[ns [OCTUKEHWS NOCTaBEHHOM Lie/In 6b1/1 NOCTaB/EHbI U BbINOTHEHBI CIEAYHOLLME 33[a4K: Orpe-
[eNeHa CpaBHUTE bHAs XapaKTepPUCTIKA NOHATWIA, 06yCNaBMBAOLLMX peasin3aLyio MHHOBaLIOHHO-MH-
BECTULMOHHOM [ieATe/IbHOCTI, ONpesenieHa posib K&K A0ro NpoLecca B UHTErpypoBaHHOM AeATelbHOCTH,
paccMOTpeHa B3aMMOCBSA3b MHHOBaLIOHHOM 1 MHBECTULIMOHHOW COCTaB/ISKOLLIMX MPK peasin3alyn MHHO-
BaLIOHHO-MHBECTVLMOHHOIO MPOLeCcca, NpoaHa/IM3MpoBaHb! MoKasaTe v pa3BuUTVS MIHHOBALIMOHHO-MHBe-
CTULMOHHOW fiesTenbHOCTM B Pecny6nvke KpbiM 3a 2015-2022 rT. v onpefesieHbl OCHOBHbIE TeHAEHLMN
[LAHHOT 0 HanpaBNeHNs AeATeIbHOCTH.

METO/bI

[Mpw NpoBeAeHN UCCe[0BaHMA UCMO/b30BA/IUCH 0BLLEHaYYHbIE U CrieLaibHbIe METOAbI, B YaCTHO-
CTUW: METO[, CUCTEMHO-CTPYKTYPHOIO aHa/11M3a — npv hopMm1poBaHmmv NMOAX0A0B K OMpPeeeHIo Xapak-
TEPUCTUK MOHATUI, 06yCNaBNNBAOLLMX peain3aLnio MHHOBALMOHHO-MHBECTULMOHHON AeATeNbHOCTHY;
(hopMaUIbHOI 1 AUANEKTUYECKOI NIOMMKI, CUCTEMHBI NOAX0A — MNP U3y4eHUM B3aMMOCBSI3eli MHHOBA-
LIMOHHOW 11 IHHOBALWIOHHOM COCTaB/ISOLLMX NMPU peanii3aLii MHHOBALWIOHHO-MHBECTULIMOHHOTO MpoLiecca
¥ onpegeneHny napameTpoB PEKTUBHOCTIN JaHHOTO B3aMMOAENCTBISA; METOZAbI CTaTUCTUYECKOM 00-
paboTKW, CpaBHEHWIA, aHa/IM3a 1 CUHTE3a — NPY aHa/IM3e NoKasaTe el pasBUTUA MHHOBALMOHHO-NHBEC-
TULMOHHOW fiesTeNbHOCTH B Pecny6ivke KpbIM; rpainyeckunii MeTog — npuy NOCTPOEHWM AyarpaMMbl.
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PE3Y/IbTATbI

HepocTarouHbIin 06beM (IHAHCUPOBAHUA HayYHbIX pa3paboTOK U BHEAPEHUS HOBLLECTB B NPOU3-
BOLCTBEHHY!O [IeATeNIbHOCTb ABNSETCA OAHOW U3 OCHOBHBIX NPUYUH HU3KMX TEMMOB NPUPOCTa MHHOBA-
LIMOHHO-OPUEHTMPOBAHHbIX MPOM3BOACTB U Pa3BUTUA MHHOBALVIOHHBIX BALOB AEATE/TbHOCTMW.

MPUYMHON HU3KOTO YPOBHS Pa3BUTA MHHOBALWI TakKe MOXHO Ha3BaTb «HeA0CTaTOK MHKopMaLmK,
3HaHW 1 onblITa B cthepe MHHOBALMOHHO-MHBECTULMOHHON eATeNIbHOCTM, OTCYTCTBYUE 3(PeKTUBHONM
CcTpaTeriv npuy BHeAPEHNN MHHOBALIMIA, MPOCYETBI NPY aHa/M3e 3PHEeKTUBHOCTY MHBECTULIMOHHDIX peLLie-
HWUIA Y HeOOLIEHEHHbIE PUCKW, MPUCYLLIIE MHBECTULMOHHBLIM NpoekTam» [1, ¢. 105]. 15 adheKTUBHOIo
pa3BUTMA 1 06eCreYeH s KOHKYPEHTOCNOCOOHOCTM MHHOBALWN HEOOXOAUMO BHELPATH U NMOKPbIBATL MO-
TPe6HOCTb B (PMHAHCUPOBAHMM «MOCPEACTBOM LiefieHanpaBeHHbIX MHBECTULIMIA, OCYLLECTB/ISEMbIX B
[0CTaTO4HOM 06beMe M Ha TpebyeMOoM YPOBHE s(hdheKTUBHOCTU» [2, C. 59].

Ba)kKHbIM aCreKTOM aKTUBU3aLWIN MHBECTULMOHHOW AeATENbHOCTI NPU (IHAHCUPOBaHUN MHHOBALWIA
SIBMISIETCSA TO, YTO Ha Pa3/IMYHbIX 3Tanax peasm3aLym MHHOBALIOHHOIO NPOeKTa 4OCTUraKTCA onpeje-
NEHHbIE eI, HanpaB/ieHHbIEe Ha NO/yyYeHMe KOHKPETHbIX pe3ynbTaTtoB U TPeOyHoLLye NOCTYM/IEHUS UH-
BECTULMOHHBIX PECYPCOB U3 Pa3/IMYHbIX UICTOYHUKOB. B JaHHOM KOHTEKCTE BO3HMKAIOT NPeANOChINKY
[N IHTEerpauyin MIHHOBALIMOHHOW 1 MHBECTULOHHOI COCTaB/AOLLYX B OOLLWMI NPOLIECC, Hanpas/eHHbIN
Ha JOCTUXXEHWE Lienield No 06ecneyeH o MHHOBaLWIOHHOMN AeATelbHOCTY MHBECTULMOHHBLIMU pecypcamu,
(hopMu1pys MHHOBALIMOHHO-MHBECTULMOHHBIN NPOLIECC, e MHHOBALMOHHAA AeATeIbHOCTb CTaHOBUTCA
OLHOW 13 (POPM «BHELPEHMSA [OCTUXKEHWNIA HAYYHO-TEXHNYECKOrO NPorpecca B MPOW3BOACTBO U COLM-
anbHyt0 cipepy» [3, €. 277]. Ha peasim3aumto MHHOBALVIOHHO-MHBECTULIMOHHOIO MPOLIECCa BINSET MHOXe-
CTBO (DaKTOPOB, 3aBUCALLMX OT XO3ANCTBYIOLLEr0 CYOHbEKTA U He 3aBUCALLMX OT Hero [4, c. 37]. Pac-
CMOTPUM CPaBHUTENbHYHO XapaKTePUCTUKY MOHSATWIA, 00YCNaBMBAIOLLMX Peasin3aLyio MHHOBALMOHHO-
VHBECTULIMOHHO AeATeNIbHOCTY, NPeACTaB/IeHHYHO B Tabnmue 1.

PaccMOTpeB OCHOBHbIE XapaKTepUCTUKM MHHOBALOHHO-VHBECTULIMOHHOTO npoLiecca (Tabnmua 1),
OTMETUM, YTO NPUMEHSEMbIE MOHATUSA, UHBECTULM 1 UIHHOBALIMW, HECMOTPS Ha TO, YTO paccMaTpuBa-
tOTCA KaK COCTaB/AOLLVEe O4HOTO BUAA AEATENLHOCTU, ONPeAENstoTCs pa3HbIMU 3aKOHOAATE IbHbIMM
aKTamu, Npy 3TOM MHBECTULMMN PerNamMeHTUPYOTCA 3aKOHOM, PeryIMpyHoLLMM OCYLLECTBNEHNE Kanu-
Ta/IbHbIX VHBECTULWIA, 8 UHHOBALWN — 3aKOHOM, PerynpyoLLM HayYHO-TEXHUYECKYHO MOMUTUKY:

o OeflepasibHbIiA 3aK0H 0T 25.02.1999 Ne 39-d3 (pes,. oT 25.12.2023) «O6 MHBECTULMOHHOM fesTe b-
HOCTM B Poccuiickoii Peaepatiyn, 0CyLLECTBISEMON B (DOPME KanUTa/IbHbIX BOXEHWIA», COLEPXXUT Che-
AytoLLLee MOHATME MHBECTULMIA: 3TO «JeHeXHbIe CPeACTBa, LieHHbIe ByMaru, MHOe UMYLLEECTBO, B TOM
yKcre UMYLLEECTBEHHbIE NPaBa, UHble NPaBa, MMEIOLLME [eHEXHYHO OLIEHKY, BKNablBaeMble B 0ObEKTbI
NpeANPUHNMATENBCKOMN U (W) UHOW LeATeNbHOCTA B LieNsX NOMyYeHUs NpUbbIAv 1 (M) LOCTUXKEHMS
MHOTO NO/e3HOro aeKTa» [6]; MHBECTULMOHHAA AeATENIbHOCTb ONPEAENAeTCA Kak «B/0XKEHWE UHBEC-
TULWIA 1 OCYLLEECTBNEHNME NPAKTUYECKWX ANCTBUIA B LLEeNSX NOMYyYeHUs NprobIav 1 (UAn) 4OCTUXEHMSA
MHOTO No/e3HOro adchexTtar [7];

e OefiepasibHbIN 3aKkoH 0T 23.08.1996 No 127-d3 (pef. oT 08.08.2024) «O Hayke 1 rocyapCTBeHHOM
HayUYHO-TEXHUYECKOW NONUTVKE» ONpesensieT NOHATVE MHHOBALUIA KaK «BBEAEHHbIN B yNnoTpebneHue
HOBBbIV U/ 3HAYMTESBHO YNYULLIEHHbIN NPOAYKT (TOBap, YCyra) Um NpoLLecc, HOBbI METOL, MPOJAXK U
HOBbI OPraHN3aLVOHHbIA METOS, B 4e/10BOV NPaKTUKe, OpraHmn3aLmm paboumx MecT U BO BHELLIHWX
CBA3AX» [6]; MIHHOBALMOHHAA [eATEIbHOCTb ONPeLeNsfeTca Kak «AedaTeNbHOCTb (BK/IHoYas Hay4Hyto,
TEXHO/OMMYECKYH, OPraHn3aLMOHHYH0, (IMHAHCOBYHO 1 KOMMEPYECKYHO IATeIbHOCTb), HarpaB/ieHHas
Ha peann3aLyio MHHOBALMOHHBIX NPOEKTOB, a TakXKe Ha CO3AaHne MHHOBALWIOHHON MH(PaCTPYKTYpbI 1
obecneyeHue ee feATeNIbHOCTU» [7].

Takmm 06pa30M, UHBECTULIMOHHAS AeATEbHOCTb SB/SETCA OAHUM M3 BI0B (PUHAHCOBO-3KOHOMUYEC-
KOV [leATeNbHOCTK, ee peasin3aLiys CBA3aHa C npoLieccamm U MexaHy3MaMy (PUHaHCPOBaHUS ONpeaesieH-
HbIX AeACTBUIA, 06yCNOB/IEHHBIX MapameTpamMy IHBECTULMIOHHOIO MPOEKTa, MO3BONSHOLLMMM LOCTUYb He-
06xoaMMOoro agipekTa. Pe3ynbTaTtom MHBECTULIMOHHON AeATelbHOCTU SIBNSIETCA (DOPMUPOBaHIE U POCT
06beMa MaTepuasbHbIX PeCypCoB, KOTOPbIE UCMO/b3YHOTCA 415 (IMHAHCUPOBaHWS BO3MOXHOCTEN pacLun-
PEHS 1IN COBEPLLIEHCTBOBAHMSA NPON3BOACTBEHHOM AEATENIbHOCTH, YTO MO3BOSET MOMYYUTH NPUPOCT
NpUGbLIM NGO APYroN XenaeMbiii IPGeKT (COLMATbHBIN, IKONOMMYECKUIA, MHPaCTPYKTYPHbIV 1 4p.).
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Tabnmua 1. CpaBHUTENbHAS XapaKTePUCTMKA NOHATWIA, 00yCMaBNMBAIOLLMX PeaIN3aLyiF0 MHHOBALIM-
OHHO-MHBECTULIMOHHOM AEATENBHOCTY *

HanmeHoBaHMe
MOHATUS

VIHBECTULMOHHaSA
[eATeNnbHOCTb

VIHHOBaUWOHHasA
[eATeNbHOCTb

CyLHOCTb
MOHATUA

NHBeCTMLMN — 3TO B/IOXEHMe Kanu-
Tasia B 06beKTbl X03ACTBEHHOM fes-
TE/IbHOCTU C LEeNblo YNyyLleHns KX
KayeCTBEHHbIX MapaMeTpoB W Nony-
YeHWA MOJIOXKMTENbHOr0 pe3ynbTara
B BMAe NpubbIM UNK coLmManbHOro

adekTa

VHHOBaUMM — 37O HOBLLECTBO, BBO-
AMMOE B [eATeNlbHOCTb XO3AACTBY1O-
Lero cy6bekTa C Le/bio NOBbILLEHUSA
KayectBa M 3 PeKTUBHOCTM MNPON3-
BOACTBEHHOr0 npouecca, 4T0 MOM0-
XXUTENIbHO OTPasuUTbCA Ha pesy/bTa-
Tax AedaTeqIbHOCTM

YcnoBus
peanvzaymm

Hannune MHBECTULMOHHOTO MpPOeK-
Ta, UHDPACTPYKTYpPbl, HEOOXOANMON
419 ero peaamsaumn; chopMUpoBaH-
Hbli WHBECTULIMOHHBIA MOTeHLMan,
06ecneymnBatoLLnin BO3MOXXHOCTb
NPUHATUS K peanunsauuy npoekTa u
nosly4YeHUss Heo6XoaMMOro adekTa
0T B/IOXXEHWS KanuTasia

Hammume HayuHbIX paspaboToK U
KBa/TM(PMLIMPOBAHHOTO  MepcoHaa,
06/1aaatoLLEero  He06XOANMbIMU  3HA-
HUAMMW Y YMEHMAIMUN 415 UCMOMb30Ba-
HVS BHEAPSEMbIX WHHOBaLWA; COOT-
BETCTBME XapaKTepUCTUK N pe3ynbTa-
TOB WCMOMb30BaHMA HOBOBBEAEHWI
OKMN3EMbIM pe3yibTaTtam

JTanbl peanusaumu

1) usydeHne ycrnoBuiA peamsayun
MHBECTULMOHHOIO MPOEKTa, OLeHKa
6u3Hec-maHa n TEXHUKO-
9KOHOMUYECKOTO 060CHOBaHMS;

2) U3y4yeHne COCTaB/AKOWMNX 3ne-
MEHTOB WHBECTULWMOHHOIO MOTEH-
umanawu pucka;

3) nucnonb3oBaHWe  CHOPMUPOBAH-
HbIX WHBECTULMOHHbLIX PEecypcoB
A9 peasm3almmn nNpoekTa

1) pa3paboTKa;

2) anpo6auus;

3) noaroToBka K BHeApeHUto (npo-
V3BOLCTBY);

4) BHeapeHue (MPOM3BOACTBO);

5) ucnonb3oBaHMe pesynbTaToB

OCHOBHbIEe MoKa3sa-
TeNnn 3 PeKTUBHO-
cmwm

e YyucTasd NnpuBesieHHas CTOMMOCTb;
e 1epunoj OKynaemocTHu;

HOpMa [OXOAHOCTMH;

WHAEKC JOXOHOCTH;

WHAEKC OMCKOHTUPOBaHWS;
KO3(PULMEHT 3PEKTUBHOCTM

® COOTHOLLEHME MOJSlyYEHHOro 3d-
(heKTa C 3aTpaTamy Ha Hay4Hyto CO-
CTaB/AOLLYIO;

e epuo OKyrnaeMocTu;

e YUCTbI NPUBEAEHHIV 4,0XOA;

e VHJAEKC peHTabe/lb HOCTK

Mpeanonaraembiii

ap ekt

e paclUMpeHne MpOM3BOACTBEHHOM
JeATeNbHOCTY;

e MOBbILLIEHME KaUecTBa MPOLYKLNN;
e poCT 060POTHOIO KanNuTana;

e CoLManbHbI 3QdeKT;

e 110JlyYeHne UM pocT NpuUbbIn

e [10BbILUEHVE KaYeECTBa NMPoay Kunw;,
e POCT MPON3BOANTENIBHOCTU 3a CHET

YCOBEPLLEHCTBOBAHMS  MPOM3BOACT-
BEHHOT 0 MpOoLIecca;
e HapalleHve  WHTEN/NeKTyanbHOro

noTeHUuana, Hay4YHoro onbITa;
e COLMasbHble AP eKTbI;
e MOJTyYEeHWE N POCT NpUBbIIN

e roC. PUHAHCUPOBaAHVE;

e TOC. DVHAHCUPOBAHWE;

e (aHKOBCK WNHBECTULMOHH e (0aHKOBCKOE MHBECTULIMOHHOE Kpe-
VICTOUHVKY (it 6aHKOBC oe. eCTULMOHHOE 6a oc'oe eCTULMOHHOE Kpe
HaHCI OBAHMS KpeauToBaHue; QNTOBaHME;
® YaCTHblE MHBECTULNN; e WNHBECTULMMW;
o MpPunGbINb e MpnbLINIb
* CocTasfieHo no Mmarepuanam [5]
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B T0 >ke Bpems MIHHOBALMOHHAsA AeATeIbHOCTb BK/KOYAET B Ce65 MHOXECTBO Pa3HOM/IaHOBbIX Aei-
CTBWIA, KOTOpbIE, MOMMMO (hMHAHCOBO-3KOHOMMYECKOM, BK/THOUAOT B CEOSA HayUHYH COCTaB/AOLLYHO (Ha-
YUHbII MOWCK, pa3paboTKa, UCTbITaHWsA, aHa/I13 MHHOBALLMW, MO/YYEHWE MaTeHTa), TEXHO/IOMMYECKUE 13-
MeHeHVs (BHeApeHWe B MPOW3BOLACTBEHHBIN MPOLIECC HOBbIX TEXHO/ONUIA, MaTePUasIOB 1 KOMMOHEHT, M0-
BbILLIEHME KaYeCTBEHHbIX XapaKTePUCTHK CbIPbEBbLIX MaTepuanoB, pOCT aBTOMATK3aLmnm), opraH13aLm-
OHHblEe U3MEHeHUA, NpeanosaratoLLe BBEAEHVE HOBbIX 3TarnoB 1 A0MOHUTE/bHbIX NPOLIECCOB, NpyMe-
HEHVie HOBbIX OpraH13aLUOHHbIX (HOPM OpraHv3aLLm 1 ynpasneHns Mpovn3BOLACTBEHHBIM MPOLECcCoM. Pe-
3yNbTaTOM MHHOBALMOHHOW AeATENIbHOCTY ABNAETCA MaTepyaIN30BaHHbI Pe3ynbTaT, UCMo/b3yeMblil
[N COBEPLUEHCTBOBaHYA NPOV3BOACTBEHHOIO NPOLiecca.

O6LLMM NapameTpoM 415 PACCMOTPEHHbIX BULOB LeATENIbHOCTU ABMISETCA HEOOXOAMMOCTb NOMCKa
MCTOYHMKOB (PUHAHCMPOBAHWS, HA/IMUME U JOCTATOYHOCTb KOTOPbIX SIBNSETCA OCHOBOMO/IAratoLLyM yC-
NOBVEM YCTELLHOW peani3aLymm NPOeKTOB, CBA3aHHbIX KakK C MHBECTUPOBAHUEM, TaK U C BHEAPEHNEM
MHHOBALIMOHHOM COCTaBNSAOLLENA. [Py 3TOM B3aMMOCBSA3b UHBECTULIMOHHOM 1 MIHHOBALWIOHHOM fesTeNb-
HOCTW MOXHO NPOCNEANTb B OTHOLLIEHWM TOFO, YTO MHHOBALIMM MOTYT BbICTYNaTh KaK OCHOBA /151 y/yY-
LLIEHWS Ka4eCTBEHHbIX XapaKTepUCTMK NMPOM3BOACTBEHHOO NPOLECCa, ero yCoBepLLEHCTBOBaHNS, B TO
BPEMS KaK MHBECTULIMM BbICTYMAOT 3/1EMEHTOM (IIHAHCOBO-3KOHOMUYECKOI COCTaB/IAOLLIEN N MOTYT
ABNATLCA UCTOYHUKOM (IMHAHCMPOBaHWA MHHOBaLWIA. B 3TOI TPaKTOBKE OCHOBHbIX NOHATUIA MHHOBALM-
OHHO-MHBECTMLMOHHOI O NPOLIECCa MHBECTULMM AB/IAKOTCA HaCTbH0 MHHOBALIMOHHOT O NpoLiecca Kak pe-
CypCbl, 06ecrneymnBaroLLye BO3MOXHOCTb €ro peasinsaLym 1 B C/lyvae HejoCTaTOHHOr0 06bema Takmx
pecypcoB MHHOBALMIOHHBIN MPOLIECC HEe CMOXKET ObITb peanu3oBaH. B T0 Xe Bpems MHBECTULMOHHBIN
MPOLLeCC He 06513aTeNbHO COAEPXKUT B Cebe MHHOBALMOHHYHO COCTaB/IAIOLLYIO Y MOXET ObITb peann3o-
BaH 6e3 BHepeHVsl IHHOBALWA.

I 'HHOBaLWMOHHaSA, N MHBECTULIMOHHAS AEATENbHOCTb NPEeANoaratoT JOCTUKEHME COLMaIbHO-3KOHO-
MUYECKOMN 3PEeKTUBHOCTI NPY peaninzaLim COOTBETCTBYHOLLMX NPOEKTOB. OAHAKO, 3TO NPOVUCXOANT He
cpasy, a Yepes onpeseNieHHbI BPEMEHHOM Nar, YTO CBSA3aHO C 3alepXKKOM pe3ynbTara BO BpeMEHM MeX-
Ay NpOoBeAeHNeM MepPONPUATII MO peasin3aLim NPOEKTOB Y MPOU3OLLEALLINMI U3MEHEHWUSIMU MOS, UX BO3-
JelicTeuem [8, c. 77].

PYHAHCOBbIV Pe3y/IbTaT, KaK BAXKHEWLLINIA NMOKasaTe/lb YCNEeLLHOCTY pean3aLm NpoeKTa, MOXET 6bITb
[OCTUTHYT NPy peasin3aLyin UHBECTULMOHHOTO NpoLiecca 1 6e3 BHeApeHWs MHHOBaLWIA B CNyYae, ecim
MHBECTULMOHHBIN NPOEKT He MpearnosaraeT KaYeCTBEHHbIX U3MEeHeHMIA B MPOV3BOACTBEHHOM MpoLiecce.
OpHako, ecnv npegrosiaraeTcs CoBepLUEHCTBOBaHYE NPOV3BOACTBEHHOMO NPOLIECCa, CBA3AHHOE C Kaye-
CTBEHHBIMU M3MEHEHUAMU UCMO/b3YeMbIX MaTepUasioB, TEXHOOMMYECKMX 3/1EMEHTOB, Y/ydLLIeHEM
MCMO/b3YeMbIX TEXHO/ON WA, OPraHn3aLMOHHbIX MeXaHU3MOB, TOrZa B MHBECTULIMOHHbINA NpoLecc GyayT
BK/1HO4EHbI MIHHOBALIMW, KOTOPbIE 1 06ecrneyar COBepLUEHCTBOBaHME KaYeCTBEHHBIX XapaKTepucTuk. B
3TOM C/lyyae (hopMUPYETCSH MHHOBALIOHHO-MHBECTULIMOHHBIA MPOLLECC, KOTOPbIN NpearonaraeT BHepe-
He MHHOBAaLWI, PUHAHCUPYEMbIX 32 CHET MHBECTULWIOHHBIX PECYPCOB.

Wcxops n3 Toro, 4To BHeAPEHWE MHHOBaLUIA ABASETCA ANTEIbHbIM KOMMIEKCHbIM NPOLLECCOM,
VIMEIOLL MM Hay4YHYH COCTaBNAIOLLYHO, TO BaXKHbIM aCNeKTOM peanu3aLmm LaHHOTO BUAa AesTe lb-
HOCTW ABNIAETCA LOCTaTOYHOCTb MHBECTULMOHHbIX PeCypCcoB. Mpy 3TOM MHBECTULMOHHbIE PecypChbl
Heo6X04UMbI Ha KaXKI0M 13 3TaroB MHHOBALMOHHOIO NPOLecca, HaunMHas oT pa3paboTKM MHHOBALM-
OHHOW naeu 1 3aKkaH4MBas HeNnocpeLCTBEHHbLIM UCMO/b30BaHWEM MHHOBALMW B NPON3BOACTBEHHOM
npotecce.

O6a npouecca, UHHOBaLWOHHbIN Y IHBECTULMOHHBIV ABNAKOTCA KOMMNJIEKCHBIMU U COCTOAT U3 He-
CKOJTbKMX 3TaroB peasn3aLmm, KOTopble B UHHOBaLMOHHO-UHBECTULMOHHON [eATeNIbHOCTY CTaHOBATCA
TEeCHO B3aVMOCBS3aHHbIMU. B Ka4ecTBe 0CO6eHHOCTU TaKoii B3aMMOCBSA3M MOXXHO OTMETUTb, YTO MHBE-
CTULWMOHHbIE PecypCbl HEOOXOAMMbI Ha KaXK0M 13 3TarnoB peanu3aLum MHHOBaLMOHHOIO NpoekTa. B
CNyYae HeJOCTaTOYHOCTM MMEIOLLMXCS PECYPCOB M/ HEBOSMOXXHOCTY Aa/ibHElLLEero Nx hopMmnpoBa-
HWA, pea/in3aLms Takoro NPoeKTa MOXeT BbITb OCTAHOB/IEHA U €70 KOHEYHbIE LI He CMOTYT 6bITh
[OCTUrHYTbIMU HE3aBMCUMO OT CTaAnM ero peannsaumi. NMoatomy BaXKHbIM 3/1eMEHTOM YCMNELLHOW pe-
ann3aLmm MHHOBaLIOHHO-MHBECTULIMOHHOIO NPOeKTa AB/SETCA 06ecneyeHne 0CTaTOuHOro o6beMa
(hMHaHCMPOBaHNA KaXK0r0 M3 Noc/ef0BaTe IbHbIX 3TarnoB MHHOBALIOHHOTO NpoLiecca.
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[ns peanv3aLyiv IHHOBALIOHHO-UHBECTULIMOHHOTO MPOLIECCa MOTYT ObITb UCMO/b30BaHbI Pas/inyHbIe
NOAXOfbl K B3aUMOAEVCTBUIO B OTHOLLIEHWM UCMO/b30BaHMS MHBECTULIMOHHBIX PECYPCOB. TaK, OAMH WH-
BECTULIMOHHBIV NMPOEKT MOXET BK/KOYATb B CE0S1 31EMEHTbI, OTHOCALLMECS K PUHAHCYPOBAHUIO KXKA0I0
3 3TaroB MHHOBALMOHHOIO NPOLeCcca, TO eCTb B HEM M3HAYa/1bHO MPesyCMOTPeHa MHOM03TarnHoCTb 1
KOMIM/IEKCHOCTb MHHOBALIOHHOM COCTaB/ISIOLLIENA.

B MHOM c/iyuae MOXKET 6bITb NPeyCMOTpeHa pa3paboTKa MHBECTULMOHHOMO NPOEKTA /19 KXKA0ro
13 3TanoB MHHOBALMOHHOTO NpoLecca 0TAeNbHO. Takoi NoAXo4 MOXKET MCNO/b30BaTLCA B MPOEKTAX,
pe3ynbTaTbl KOTOPbIX MPUMEHSEMbI /15 Pa3/IMYHbIX CYObEKTOB X035ICTBOBAHWS U/ OTpac/ei 3KOHO-
MUKV BHe 3aBMCHMMOCTV OT TOr0, Ha KakoM 13 3TaroB MHHOBALIOHHOTO NPOLecca HAUMHAETCA BHELPEHVE
MHHOBALWIA 1 Ha NO60M 13 3TanoB MOTYT ObITb B ONPeAeNeHHON Mepe AOCTUIHYThI XXenaeMble athdek-
Tbl. COOTBETCTBEHHO, MPY Peasin3aLmm KaXKL0ro U3 3Taros MHHOBALOHHOIO MPOEKTa Peann3yeTcs BeCb
LIMKN MHBECTMLIMOHHOTO MPOLECCa, MOA KaXK bl 3Tan MPONMCbIBatOTCSA CBOM LIENN U OXIaaeMble adeK-
Thbl I NOA KaXKAbIV 3Tan HAXOAATCA UCTOYHUKM (DMHAHCMPOBaHKS C 060CHOBaHMEM (PUHAHCOBO-3KOHOMU-
4eCKoro pesynbTara.

Ha pricyHke 1 nokasaHa B3aMmOoCBsi3b MHHOBALWIOHHOM M MHBECTULMOHHOW COCTaBNSAIOLLMX NPpY pea-
N3aLMN MHHOBALIOHHO-MHBECTULIMOHHOTO NPOLIECCA, Lie/bH0 KOTOPOTO AB/AETCA JOCTUXKEHNE OXKMae-
MbIX 3()PEKTOB, ONPeAeNOLLIMX BAXKHOCTb 1 3HAYMMOCTb Peasiv3aLmm NpoeKTa /1 CoLmaibHO-3KOHO-
MWYECKOr0 Pa3BMTMS Kak OTAE/IbHOr0 CyObeKTa X03AMCTBOBaHUSA, TaK 1 3KOHOMUKM PETMOHA B LIESTOM.

M3 prcyHKa 1 BUAHO, UTO KadK/bli 3Tan MHHOBALMOHHOIO NpoLiecca OCYLLECTBNAETCA B NpeAenax
ornpeAeneHHON cTagnm ero peanmnsaumn. N Ha KaxXaoM 13 NpeAcTaB/eHHbIX 3TarnoB CyLecTByeT Mo-
TPe6HOCTb B (PMHAHCMPOBaHUA, KOTOPas MOXET UMETb CBOIO CreLngunKy. Hanpumep, kaxxaas ctagus
MHHOBALIMOHHOIO NPOLIECCca MOXKET OT/IMYATLCA OT APYrMX CBOEIN NPOAO/MKNTENIbHOCTLIO M CPOKaMU
BbINOMHEHWNA MOCTaBNeHHbIX 3afa4. KpoMe Toro, Ha KaXkK,0M M3 3TaroB MOryT BO3HUKHYTb PUCKU He-
npeABUAEHHOIO XapaKTepa, KOTopble By4yT 3aK1H4aTbCA B TOM, UTO Pe3y/ibTaTbl HAy4YHbIX UCCNea0Ba-
HWI1 He ByayT COOTBETCTBOBATb OXKNAAEMbIM Pe3y/ibTaTaM U He JadyT BO3MOXHOCTb peasim30BbIBaTh
AanbHeLLVe 3Tanbl MHHOBALMOHHOMO MPOeKTa. Takas CUTyaums MOXKET 3aK/IHUaTbCA Kak B MOMyYeHnN
pe3ynbTara, He COOTBETCTBYIOLLETO Lie/1I9M MPOEKTa, TaK 1 B MO/y4eHWUN BbIBOAOB O TOM, YTO Npeanona-
raeMasi MHHOBaLWsi He MOXKET ObITb peasin3oBaHa BBULAY OTCYTCTBUS TEXHOMOMMYECKOM, MHPPaCTPyK-
TYPHOW 1N ApYroi BO3MOXXHOCTW. CieioBaTe/lbHO, MPU TaKMX BbIBOAAX NMPOEKT 3aKPbIBAETCA /14 pea-
nn3auunn, 60 NccnefoBaHNA MOryT ObITb NPOAOIKEHBI C HOBLIMU YTOYHEHHBIMU LIENSAMU U KOPPEKTU-
POBKOW MapaMeTPOB U Ka4eCTBEHHbIX XapaKTepUCTUK NpeanosnaraemMoi MHHoBaumm. [jaxe npw Heratme-
HOM pe3ynbTare, No/ly4eHHOM Ha NepBoi CTaAumn MHHOBALWIOHHOTIO NpoLiecca, NOTPeBHOCTb B IHaHCK-
POBaHNMN COXPAHSETCH, 8 00beMbI HEOOXOAMMbIX MHBECTULMOHHBIX PECYPCOB BO3pacTatoT. B JaHHOM
KOHTEKCTe cnieyeT OTMETUTb M TO, YTO HEraTUBHbIN Pe3ynbTaT NPUBOANT K YBENMUYEHUIO CPOKOB pea-
N3aLMN MHHOBALIMOHHOTO NMPOEKTa, TaK Kak Ha HOBbIE 1CC/el0BaHMA 1 pa3paboTKu TpebyeTcs fOMNOMH-
TeNbHOE BPEMS, YTO MOB/IMSIET HA KOHEYHbIE CPOKM BHEAPEHWSA MHHOBALM B MPON3BOACTBEHHbIN NPO-
LIeCC 1 NoNyYeHNs PUHaHCOBO-3KOHOMMYECKOTO pe3ynbTara.

Takue 0C06eHHOCTV MOTYT CTaTb NPENATCTBUASMU AN peann3aLmmn MHHOBALMOHHO-UHBECTULIMOHHO-
ro NMPOLIeCca, Tak Kak pean3aLims MHBECTULIMOHHOIO MPoLLecca Npw YCI0BUAX OTCYTCTBUS UM MUHVUMU-
3aLMM YPOBHA Heomnpee/leHHOCTI 60/1ee NPeAnoYTUTENbHBI 415 MHBECTOpa. OfHaKO, UMEHHO MHHOBA-
LMW SBNAOTCA ABVKYLLEIN CUMOM MHTEHCUBHOIO AD(EKTUBHOIO COLNAIbHO-3KOHOMUYECKOTO PasBUTUS,
TaK Kak Croco6CTBYHOT BbIXOAY NMPOV3BOACTBEHHOIO MPOLECCa Ha HOBbI YPOBeHb. BHeipeHWe MHHOBa-
LI NO3BO/ISIET HE TO/bKO AOCTUIHYTh AP(eKTUBHOCTW MHHOBALWIOHHO-UHBECTULIMOHHOIO MPOEKTa, Nosy-
YNTb 3HAYUTENBHO 60/bLLNIA pasMep NPUOBLINK, HO TAKXKe AaeT BOSMOXXHOCTb MOBbLICUTb CBOK) KOHKY-
PEHTOCMOCO6HOCTb, & 3a4acTyH M HAMHOIO MOBbICUTbL CBOI YPOBEHb NPUB/EKATENbHOCTM CPeam NoTpe-
6uTeneli BBMAY YHUKa/IbHOCTV NPeAiaraeMoro ToBapa, YC/1yril U UCnosb3yeMOoi TEXHOMOT .

BaXXHOCTM pa3BUTUA MHHOBALIOHHO-VHBECTMLIMOHHOTO Npouecca A1 Peny6nmkin Kpbiv nocBsLwani
CBOW TPyAbl MHOI Ve aBTopsbI [9, €. 160; 10, ¢. 120]. Ha ocHOBe Knto4eBbIX (IMHAHCOBO-3KOHOMMYECKMX
MoKasaTese, XapaKTepu3yHLLMX TEHAEHUMN Pa3BUTIS MHHOBALMOHHOMO 1 MHBECTULIMOHHOIO NPOLIEC-
COB, NPOaHa/IN3NPYeM CyLLIECTBYHOLLIIA YPOBEHb 1 TEHAEHLWN Pa3BUTMS| IHHOBALIMOHHO-MHBECTULWIOHHOW
feAtensHocTun B Pecny6nvke KpbiM (Tabn. 2).
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«
[ VIHHOBaLMOHHbIN npoLiecc ] VIHBECTMUMOHHBIV npoLecc ]

o l
@)
dopmmpoBaH1e - ys \
MHHOBALMOHHOM KoHuenuun  [@ O NI [
o | Pa3paboTka 6u3Hec-nnaHa |
C
S MpoBefeHNe HayuHbIX = I :
? I/ICC]'IG,EI,OB&HI/IVI " £ N TeXHUKO-3KOHOMUYECKOe |
° OCYLLIECTB/IEHME HAYYHOr O T | 000CHOBaHMe |
nowcka O | |
s | M3yueHne CoCTaBNsAHoLLMX |
Pa3pab0oTKa VHHOBALIOHHOI O g | | anemenTOB MHBECTMLMOHHOTO :
npoayKTa I e _4 noTeHLMana u I
L &) I VHBECTMLIMOHHOT O pUCKa I
- 0 i
o |
Anpo6au,|/|ﬂ N TEXHONOr n"Yeckmne T | MoncK UCTOYHUKOB |
= nenbiTaHys — all (PUHAHCUPOBaHWS |
s > | |
F o I |
3 I
— MoaroToBuTENbHbIE PAGOTHI, T | dopmMmUpoBaHme |
nogrotoskak Bregpernio [ o 1 ||  uHBecTULWOHHBIX pecypcos I
< | |
- = || ! '
= < I Vcnosnb3oBaHne NHBECTU- I
© - ‘_ =
5 W NCNo/ib3osaHne B o l (hMHAHCMPOBaHWS NPoeKTa I
— Npou3Bo/CTBE L \l y;
= L L e e e e e e e e e e e e o
=
] |
Pe3y nbTaT peam3aLynm NHHOBALMOHHO-MHBECTULIMOHHOTO MpoLiecca:
e COBEpLLEHCTBOBAHME MPOM3BOACTBEHHOIO NPOLECCa;
e COBEpPLUEHCTBOBAHE OpraHK3aLIMOHHO-YTPaB IEHUECKOr 0 NMPOLIeCCa;
e MpPVMEHEHNE YCOBEPLLEHCTBOBAHHbIX MATEPUAIOB 1 TEXHOOT Wif;
e 3rOTOB/MEHME 60/ee KaueCTBEHHOr 0 NPOAYKTa /U NPoAyKTa, 06/1afatoLLero
YCOBEPLLEHCTBOBAHHbLIMA XapaKTePUCTUKAMU;
e poCT 06beMa MPOM3BOACTBA U NPOAAXK

-~ ™

[LocTvkeHve 3annaHMpoBaHHOIO (0XX14aemoro) adekra:
(PMHAHCOBO-9KOHOMMUYECKUI 3(pheKT (POCT NPMBLIN, peHTabebHOCTK);
coumanbHbI 3hGeKT;
3KOMOr N4ecKunii aghexT;

ITHUYECKU-KYNbTY PHbI 3G EKT;

PecypCHbiii 3thdexT
. 4

Puc. 1. B3anmocBsizb VIHHOBaLI|I/IOHHOI7I " I/IHBECTI/ILLI/IOHHOM COCTaBNAOLLNX Npv peasin3ali NHHOBa-
LIMOHHO-NHBECTULIMOHHOT O MPOLIECCA (CocTasneHo aBTOpom)
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Tabnmua 2. MNokasatenu pa3BUTHS MHHOBALOHHO-UHBECTULIMOHHON AesTeNbHOCTY B Pecnybnke
Kpbim 32 2015-2022 rr. *

HanmeHoBaHMe 3Ha4YeHWe NoKasaress
noKasaTens 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

NokasaTenn pa3BuTuA MHHOBALLVO HHOW [EATENIbHOCTU

3atparbl Ha MHHOBALMOH-
HYHO [IeATeNbHOCTb Opra- 596,80 | 615,20 | 620,80 | 602,12 | 764,06 | 7763,10 | 3355,77 | 3956,44
H3aLLWIA, M/H. py6.

Yucno opraHusaumil, Bbl-
MOSHSBLUMX nccneposaHna | 23,00 21,00 20,00 20,00 24,00 28,00 27,00 30,00
pa3paboTKu, evHIL,

lMepcoHan, 3aHATbIN 1C-
CnefoBaHNAMA 1 paspa- 1676,00 | 2096,00 | 2113,00 | 1995,00 [ 2045,00 | 2217,00 | 2082,00 | 2130,00
60TKaMu, ThIC. Yen.

ViccnenoBaTenu C y4eHbl-
MU CTeMeHsMK (BCEr o), 311,00 | 305,00 | 401,00 | 391,00 | 411,00 | 445,00 | 372,00 | 436,00
ThIC. Yen.

BHyTpeHHMe 3arpaTbl Ha
uccnefoBaHua v paspaboT- | 1235,90 | 1410,90 | 1487,70 | 1503,01 | 1412 45 | 1583,50 | 1829,90 | 2446,24
KW, MIH. pyo.

O6bEM NHHOBALIMO HHbIX
TOBaPOB, paboT, yCyr, 772,00 | 1091,90 | 1404,70 | 1083,88 | 194,48 | 1714,20 | 898,87 | 3397,97
M/H. pyo.

Y[AenbHbIi BeC 06beMa
OTIPY>XEHHbIX MHHOBALIN-
OHHbIX TOBapoOB, paboT,
yenyr, %

YpoBeHb NHHOBALMOHHOM
aKTVBHOCTY OpraH13aLmii, 5,10 2,80 3,80 8,68 724 4,60 4,80 6,80
%

KanuTasnbHble 3aTparsbl Ha
HayuHble nccnegosalua n | 183,90 | 135,67 | 94,15 87,53 11,48 67,80 | 163,40 | 340,70
pa3paboTku, MJH. py6.

1,20 1,10 1,40 0,80 0,10 0,70 0,37 1,10

MoKasaTenm pasBmTmMa MHBECTULIMOHHON 1eATe/IbHOCT U

WVHBecTyLmm B OCHOB HOM
KanmTan B (haKTUYEeCKM
[Ie/iCTBOBABLLIVX LIEHAX,
M/TH. py6.

VIHBECTMLMM B OCHOB HOI
KanuTan Ha fywy Hacene- | 25023,0 | 39167,0 |102560,0|154970,0| 117033,0{103036,0| 86394,0 [{111277,0
HUS, py6.Juen.

47582,0 [ 74795,3 |1196193,0|296423,1|223793,3|196500,7|164060,3|214091,7

VIHBECTMUMM B 0ObEKTHI
VHTEN/IEKTyaslbHOM cobCT- — — 434,3 3619 348,1 5275 831,5 849,6
BEHHOCTU, M/H. pyo.

[Jons cobCTBeHHbIX
cpeacrs B 06LLEM 06BEME 44,0 334 15,7 21,4 27,4 40,0 31,2 23,4
VHBECTULMIA, %

Jona npvBneyeHHbIX
CPEenCTB 1 06LLeM 06beme 56,0 66,6 843 78,6 72,6 60,0 68,8 76,4
VHBECTULMI, %, BT.Y.:

o KpeauTbl 6aHKOB 2,6 1,8 1,6 2,1 2,8 45 6,8 84

e 3aeMHble Cpe/iCTBa ApY-

FIAX OpraHVB ALY 33 0,9 1 1,3 1,6 0,7 13 483
o OIOIKETHBIE CPeACcTBa 43,2 574 78,6 73 64,9 53,2 59,1 54,4
e Cpe/cTBa BHEOHOAKET-

HbIX (NOHIOB 34 4,3 1,4 0,3 0,3 03 03 04
e MpoY Ve cpeacTea 3,0 1,9 0,8 0,5 11 13 13 84

* CocTtaB/ieHo rno matepuanam [11; 12]
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PaccMoTpeB nokasatenn 3a nepunog, ¢ 2015 no 2022 rofpl, NpeacTas/ieHHble B TabnmLe 2, Mbl BUAUM,
4TO NMPaKTMUYECKM NO BCEM MOKA3aTe NsAM, XapaKTepu3yoLwnM MHHOBALMOHHYIO feaTeNbHOCTL B Pec-
nyo6nvke KpbiM, 3a UICK/TOYEHMEM NOKa3aTes1s yaenbHOro Beca OTrpy>eHHbIX MHHOBALWIOHHbIX TOBapOB,
paboT, ycnyr, KOTopbI CHU3MIICA Ha 8 %.

Tak, 3aTparbl HA UHHOBALVIOHHYIO IEATENIbHOCTb Y MPEeANPUATUIA, paboTaroLwyx B Pecriybnivke Kpbic
BO3poc/v 6onee, YeM B 6,5 pas ¢ 2015 no 2022 rogbl v Ha 3,4 Mnpa. py6. MNpun aTom TakxKe yBenmuu-
NOCb YMCO0 NPEANPUATUIA, KOTOPbIE TaKyHo AeATeNbHOCTb OCyLLecTBNA0T — Ha 30 %, ¢ 23 npegnpums-
TiiA B 2015 1. go 30 npeanpuaTuii B 2022 r. CneflyeT 0TMETUTb, YTO AMHAMMKA AaHHOMO NoKasarens
HeofHO3HauHa, B 2017-2018 rr. KONMYeCTBO TaKUX NPeANpUATHin cokpaTunock Ao 20, Ho ¢ 2019 roga
rokKasare/lb UMEeeT MOMOKUTENIbHYHO TEHAEHLMIO.

Takxe BO3pacTaeT KO/IMYeCTBO NepcoHana, 3aHATOro UCCe0BaHMAMM U paspaboTkamv — Ha 27 %
3amccnefyembliii nepuog, ¢ 1,676 mH. venosek B 2015 1. 10 2,13 M/H. venoBek B 2022 T, YTO NOKa3biBaeT
POCT NONY/APHOCTUN AaHHOTO BUAA ieATe/IbHOCTUN CPeAM TPYLOCNOCO6HOro HaceneHus. Ocobyro akTyasib-
HOCTb NMPVOBPeTaeT HEOOXOAMMOCTb NPUB/IEYEHNS K MHHOBALMOHHOW AeATe/TbHOCTU MOIOAbIX CreLpame-
TOB, KOTOPbIE MOTYT BHECTM 3HAUUTE/bHBIN BK/1aj, B Pa3BUTIE HaYKV 1 COBEPLLIEHCTBOBAHWE TEXHOOT U
13 Bcex pabOTHKOB, 3aHATBIX MIHHOBALWIOHHOW eATeNIbHOCTbIO, YaCTb UMEET YUEHYIO CTerneHb KaHAUAATOB
WM JOKTOPOB HayK. [Mpy 3TOM 07151 pabOTHMKOB C Y4eHbIMU CTeneHsAMM Bo3pacTaeT ¢ 18,6 % B 2015T. go
20,5% B 2022 1.— ¢ 311 Tbic. Yenosek B 2015T. 40 436 TbIC. YenoBek B 2022 ..

BHyTpeHHWe 3aTpaTbl NPeanpUsaTUiA M OpraHu3aLmii Ha uccneLoBaHMs 1 pa3paboTKy BO3POC/N 3a
paccmaTpuBaeMblil nepuog Ha 98 % — ¢ 1,2 mnpg. py6. B 2015 1. fo 2,45 mapg, py6. B 2022 . (Ha 1,2
M/IPA. py6.).

O6beM MHHOBALMOHHBIX TOBAPOB, PaboT, YCAyr, KOTopble 6b111 Npon3BeaeHb! B Pecnybnnke Kpbim,
yBenuuuncs 6onee Yem B 4,4 pasa — ¢ 772,0 mnH. py6. B 2015 1. go 3,4 mnpa. py6. B 2022 r., 4T0
CBULETE/bCTBYET 0 BOCTPEOOBAHHOCTM TaKMX BUA0B TOBAPOB M HEO6X0AVMOCTY NPOBEAEHNA Meponpu-
ATWIA NO aKTUBM3aLMN TaKOro BUAA AesSTeNIbHOCTH.

YpoBeHb NHHOBALMOHHOW aKTVBHOCTU OpraHu3auuii B Pecnybnvike KpbIM Takoke BO3pacTaeT — Ha
33,4 % 3a paccmarprBaeMblin nepuog —c 5,1 % B 2015 1. 40 6,8 % B 2022 1., YTO LEMOHCTPUPYET POCT
3aMHTepeCcOBaHHOCTM OpraH13aLyii BO BHeAPEHUM MHHOBALLMIA B CBOKO AeATENbHOCTb U NOLTBEPXKAAET
aKTya/lbHOCTb M3YyYeHWsi MIHHOBALYIOHHOIO NMPOLIECCa 1 MeXaHN3MOB ero MUHTEHCKBHOIO Pa3BUTUS.

KanuTtasnbHble 3aTparbl Ha Hay4Hble UCCiefoBaHns 1 pa3paboTky B Pecnybnnke KpbiM Bo3pacTatoT
Ha 85,3 % 3a paccmaTpuBaeMblin nepunog. B 2015 r. o6bem faHHOro BuAa 3aTpar coctasmn 183,9 MH.
pyb., aB 2022 r. oH yBenmuuncs go 340,7 MiH. py6. (Ha 156,8 MnH. py6.), UTO TakxKe OTPaXKaeT MHTEH-
CVMBHOCTb Pa3BMTMA MHHOBALWIOHHOIO NMPOLiecca.

UTO0 KacaeTca MHBECTMLIMOHHOTO NpoLiecca B Pecnybinke KpbiM, TO XapakTepur3yroLLye ero nokasa-
TeNW TaKXKe NpeaCcTaseHbl B Tabnmue 2.

O6beM MHBECTULMIA B OCHOBHOI KanuTa 3Ha4MTeIbHO BO3pacTaeT 3a paccMaTprBaeMblil Neprog
—Ha 350 %, ¢ 47,58 mnpg. py6. 8 2015 1. o 214,1 mapa. py6b. B 2022 r. HanbonbLmii 06beM UHBECTU-
LA MOXKHO OTMEeTUTb B 2018 rr. — 296,4 Mpa. pyo., B noceaytoLme roabl HabnoaaeTcs NocTeneH-
HOE CHWXEeHVe aHHOr0 NokasaTens v ToNbko B 2022 . BUAHO POCT 06beMOB UHBECTULIMIA B OCHOBHOWA
Kanutan Ha 30,5 %.

Takas e TeHAeHLUMA HabMoaaeTCa 1 No NokKasaTento 06beMOB UHBECTULMIA B OCHOBHOM KanuTasl Ha
AyLLYy HaceneHWs — HanmbobLUKIA poCT 0TMeyaeTcs B 2018 r., B nocneaytoLLme rogbl 3Ha4eHNs noka-
3aTens cHyxarotcs 1 B 2022 rofly HabntogaeTcs ero pocT. B LenoM 3a paccMarpriBaeMblil nepros 06bem
VHBECTMLIA B OCHOBHOM KanuTasl Ha ALy HacesieHns Bo3poc Ha 344,7 % — 25 023,0 py6./uen. 8 2015. go
111 277,0 py6./uyen. 8 2022 .

BaxkHbIM NnokasartesieM, XxapakTepysyHoLLmM NHHOBALIMOHHO-MHBECTULIMOHHYHO AeATeIbHOCTb B Pec-
ny6nuke KpbiM, ABNAETCA 3Ha4eHWE 06bEMOB UHBECTULMIA B 06BEKTbI MHTENNEKTYaSIbHON COBCTBEHHO-
cTn. B 2017-2019 rr. HabnroaaeTcs CHUKeHMe 06bEMOB AaHHOMO Nokaszartens, ecniv B 2017 r. ero 3Have-
HWe cocTaBnno 434,3 MAH. py6., To B 2019 . oHo cocTaBmno 348,1 MnH. py6. B nocnegytoLme rogpl,
HarpOTMB, MPOVUCXOAMT POCT MHBECTULMIA B 0OLEKTbI MHTENIEKTYaIbHOW COBCTBEHHOCTH: € 527,5 M/IH.
py6. B 2020 r. 50 849,6 MAH. py6. B 2022 r. Takum 06pa3om, 3a nepuog ¢ 2017 no 2022 rr. AaHHbIR
rnokasaresb Bo3poc Ha 95,6 % (Ha 415,27 MnH. py6.).
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[anee pacCMOTPYM NCTOYHUKM (IHAHCMPOBaHUSA MHBECTULMOHHOW AeATeNbHOCTM B Pecryb/imke
KpbIM. OfHVM 13 NoKa3aTeei, XxapakTepusyoLLyin UHBECTULIMOHHYIO [eATe/IbHOCTb, KOTOPbIV CHIKa-
eTCA 3a paccMaTprBaeMblii NEPUOL, ABNAETCA 40/ CO6CTBEHHbIX CPEACTB B 06LLeM 06beMe MHBECTU-
UMiA — ¢ 44 % B 2015 . 50 23,4 % B 2022 I. B T0 )Xe Bpems J0/15 NPUBEYEHHbIX CPEACTB B 06LLEM
06beMe MHBECTULMIA Bo3pacTaeT — ¢ 56,0 % B 2015 1. 4o 76,4 % B 2022 1. Takasi CMTyauus CBUAETENb-
CTBYET 0 BO3paCTaHuM 3HaYeHWA NPUBEYEHHbIX CPEACTB AN PrHAHCUPOBaHMA MHBECTULMOHHOIO Npo-
Liecca. Npy 3TOM OCHOBHbIM UCTOYHMUKOM MPUBIEYEHHbBIX MHBECTULMOHHBIX CPELCTB ABNAKOTCA OHOA-
YKETHbIE CPEACTBA, YTO OTPaXKaeT 3aMHTEPECOBAHHOCTbL FOCYAapCTBa B aKTUBM3aLMN MHBECTULMOHHOM
[esTeNbHOCTH, & TakKe 0 fieiCTBEHHOCTY MEXaHW3MOB rOCYAapCTBEHHOM NOAAEPKKN MHBECTULMOHHO-
ro rnpotiecca.

HemanoBaXkHyt0 posib B (PUHAHCMPOBAHUM MHBECTULMOHHOIO NPOLeCca UrparoT KpeauTbl KOMMEp-
YeCKmMX 6aHKOB, KOTOPbIE ABNAKTCA O4HUM 13 Hanboree JOCTYMHbIX UICTOYHNKOB UHBECTULIMOHHBIX pe-
CYPCOB, YTO OTPAXKAETCA POCTOM UX LONW B CTPYKTYPe NpUB/eUeHHbIX Cpeacts ¢ 2,6 %8 20151, 1o 8,4
% B 2022 r. [lons 32eMHbIX CPEACTB APYTX OpraHn3aLmii, a Takke NPoUMX CPeACcTB, TakKe BO3pacTaeT,
OTpaXkast NoTPe6bHOCTb CYObEKTOB MHBECTMPOBAHA B MOUCKE HOBbIX UCTOYHUKOB (DHAHCUPOBAHWS /1A
(hOPMMPOBaHUSA UHBECTULIMOHHbIX PECYPCOB.

O6paTM BHMMaHMWE Ha AMHaMVKY OCHOBHbIX MOKa3aTesiei, XapaKTepu3yHoLLX MHHOBaLMOHHYHO fe-

ATeNbHOCTL B Pecny6inmke KpbiM (puc. 2).
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O6beM MHHOBALIMO HHbIX TOBAPO B, PaboT, e/ T, MJH. py 6.
JIvHelHbIN (3aTpaThbl HA MHHOBALIMO HHYIO AeS Te/bHO CTb OpraHu3aUui, MH. pyo. )
Puc. 2. lHaMmnKa OCHOBHbIX NOKasaTesiell MIHHOBALWOHHOM AeATeNbHOCTW B Pecny6nvke KpbiM 3a
2015-2022 rr. (CocTtasneHo no marepuanam [11; 12])
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Mo faHHbIM PUCYHKA 2 HAarNsAHO BUAHO KonebaHUs 3HaYeHUIA MoKasaTenei, XxapakTepu3yoLLmx pas-
BMTME MHHOBALMOHHOT 0 npoLiecca B Pecry6/vke KpbiM. MOXHO OTMETUTb pe3kiie 3MeHeHWs 06beMOB
3aTpar Ha MHHOBALMOHHYO [IeATeNIbHOCTb OpraHu3aumii. B 2020 r. HabnogaeTcs pe3kuid pocT JaHHOTo
nokasarens — 6osee, Yem B 10 pas, ¢ 764,06 MnH. py6. B 2019 T. go 7,763 mnpga. py6. B 2020 1. Takme
Kone6aHys Moy 6bITb CBA3aHBI C NaHAEMVIE/ KOPOHaBMPYCa, KOTopas ABI/IaCck CBOE0OPasHbIM CTUMY-
JIOM Pa3BUTYS IHHOBALIMOHHbIX TeXHO/orus. C 0fHOI CTOPOHbI OpraHW3aLLMm Haqasiv aKTUBHO UCMOMb30-
BaTb VIHHOBALMV BBUAY OTCYTCTBYS BO3MOXHOCTY BeleHUS MPUBLIYHOMN AeATENbHOCTK, C APYroi CTOpO-
Hbl, HACE/IEHVIE TaKKe Nepexoauio Ha IHHOBALIOHHbIE COCO6bI NPOBpeTeHMs ToBapoB v ycnyr. OfHa-
KO, B 2021 1. HabntoAaeTcA pesKoe NazgeHne 06beMOB 3aTpaT Ha MHHOBALIMOHHYHO AeATeNIbHOCTb, 60/1ee
4eMm B 2 pasa, B YaCTHOCTY, Ha (hOHEe 3HaUMTE/bHOIo PocTa, 0TMedaemoro B 2020 1. B 2022 r. Habntoga-
eTca pocT 06bEMOB JaHHOI0 NoKasaTesns. B LesioM 3a paccMaTpriBaeMbli NepuoA MMHWUA TPeHAA faH-
HOr0 NoKasaTesis AB/ISETCA NOIOXKUTENbHOW, 06beM 3aTpaT Ha MHHOBALIMOHHYIO [eSATeNIbHOCTb BO3pac-
TaeT ¢ 596,8 MnH. py6. B 2015 1. 0 3,956 Mnpg. py6. B 2022 T.

BHyTpeHHWe 3aTpaThbl Ha UccrefoBaHuA 1 pa3paboTku B Pecnybnvke KpbiM B TeUeHVe BCEro pac-
CMaTpMBaEMOro rneproaa UMeoT MONOXKUTENBHYIO AVUHAMUKY.

O6beM MHHOBALMOHHBIX TOBapOB, PaboT, ycnyr Takxe Bo3pactaeT ¢ 2015 fo 2022 rr., 0fHAKO ero
AMHaMMKa HeoHO3HauHa: B 2018 r. HabnofaeTcs CHYKEHME JaHHOTo Nokasartens Ha 23 % Mo cpasHe-
Huto ¢ 2017 rogom 1 ganee B 2019 . 3T0 NageHne NpoLo/HKUIOCH, eLle Ha 82 %. Ha hoHe 3HaumTeNbHO-
ro nageHus B 2020 r. HabnogaeTCsA pe3kuii pocT JaHHOro nokasarens — ¢ 194,48 mnH. py6. fo 1,7
MApA. py6., aB 2021 . cHoBa NageHve Ha 47,6 %. B 2022 r. HabntoaeTcs 3HaUMUTENbHbIA POCT 06bEMOB
VNHHOBALMOHHBIX TOBAPOB, paboT, ycnyr B Pecnybnuke Kpbim Ha 278 % — ¢ 898,87 MiH. py6. B 2021 T.
00 3,398 mnpg. py6. B 2022 .

PocT nokasarenei, XxapakTepusyroLLyX MHHOBALWIOHHO-MHBECTULWOHHBIN npoLiecc B Pecnybnvike Kpbiv
OTpaXkaroT BAXKHOCTb 1 BOCTPe60BAHHOCTb JAHHOTO HaMpaB/ieHUs AeATeNbHOCTM CPesn OpraHn3aLmi
PervnoHa, 4YTto B OITOCPOYHOM MEPUOAE NONOXKUTENBHO NOBNAET Ha (PHAHCOBO-3KOHOMUYECKY!HO 3()-
(heKTMBHOCTb PaboTbl M CoLManbHOE 611aroCoCTOSAHYE HaceeHA.

BbIBO/bI

[MpoBeaeHHOE McCref0BaHyie NMoKa3bIBaeT KOMIM/IEKCHOCTbL MHHOBALMOHHO-MHBECTULIYIOHHONO NPOLiecca,
B KOTOPbIV IHTErpUpYHOTCA 1Ba HarpaB/eHNs AeATeNlbHOCTM — MHHOBALWIOHHAA Y MHBECTULIMOHHAA. Ha
Ka>KI0M 3Tare peann3awyn MHHOBALWIOHHON AEATEIbHOCTN HEOOX0ANMbI UHBECTULIM, Pe3YyNbTaTOM UC-
M0/1b30BaHNSA KOTOPbIX MOXET ObITb OCTUXEHUE Pa3/INUHBIX A(EKTOB, HA KaXKOM 3Tarie MOXET ObITb
MOJTyYeH Pas/INyHbIiA pe3ynbTaT, KOTOPbI He BCersa AaeT BO3MOXHOCTb MO/yUMTb (PUHAHCOBYHO BbIMOAY,
B OTZE/bHbIX Cy4asx pe3yNnbTaTtoM MOXKET ObITb /INLLIb BO3MOXHOCTb MCMO/b30BaHUA HOBOBBEAEHVIA B
JenbHelLmx paspaboTkax. OfHaKo, HECMOTPS Ha 3TO, MOTOK MHBECTULOHHbIX PECYPCOB JO/MKEH ObITb
CTabUNbHbLIM N HAXOAMTLCA B Npesenax MMerLWMXcs NoTPeBHOCTeN, Tak Kak 0TCYTCTBUE (hI1HAHCMPO-
BaHWA MOXET HEraTMBHO 0TPa3UTLCA HA MHHOBALYIOHHOM NMPOLIECCE N NPUBECTMN K HEBO3MOXKHOCTU ero
peasn3almn Aaxke Npy 3HaUUTEIbHOM 06beMe paHee BbIMOHEHHbIX PaboT.

B Pecny6nuke KpbIM HabntoAatoTcs NON0XKNUTeNbHbIE TEHAEHLUN Pa3BUTUS MHHOBALMOHHO-UH-
BECTULMOHHOT O MpoLiecca, YTo OTpaXkaeTcs B pocTe 06beMOB MoKa3aTenei pa3BUTS MHHOBALMOH-
HOW 1 MIHBECTULMOHHON AeATeNIbHOCTU. Takas CUTyaLms CY>KUT OCHOBOW 15 UHTEHCUBHOT O pa3Bu-
TWSA PermoHa, KOTopoe No3Bo/INT UCMO/b30BaTL B NMPOM3BOACTBEHHOM MPOLLECCE COBPEMEHHbIE TEX-
HO/IOM W, YCOBEPLUEHCTBOBaHHbIE MaTepuasbl U TEXHUYECKOE OCHaLLeHKe. B 3aBUCMOCTH OT BUAA
¥ CneunuKy BHeApSAeMbIX MHHOBaLMIA, MOXET ObITb NOYYeH PasNnyHbIN SQEKT: NOBbILLEHNE Ka-
YecTBa NPOU3BOAMMON NPOLYKLMM, COKpaLLeHe BPEMEHW Ha ee U3rOTOB/IEHWE, YNYULLEHWEe 3KOJIO-
rMYeCKMX YCNOoBUIA NPON3BOACTBA, MONOXKUTENbHAA ANHAMUKA (PUHAHCOBO-3KOHOMUYECKMX NOKa3a-
Tenein. PaBHOMepHOEe 1 CTabuNbHOE pa3BUTE MHHOBaLMOHHO-MHBECTULIMOHHOIO NpoLiecca TpebyeT
COBEpPLLEHCTBOBAHNSA MeXaHV3Ma B3auMOLeiCTBIE ero COCTaB/ALLMX C LieNbio 06ecrneyeHuns 1o-
CTaTOYHOr0 PECYPCHOro obecneyeHns 41s nocnefoBaTe/lbHOV peannsaLumm Bcex CTafmnii MHHOBALM-
OHHOro npotiecca.
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