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B nocnennee Bpems Bce Oonblie BHUMaHUS yIessieTcs BonpocaM popMupoBanust B Pocciuy MHHOBaIMOHHON Y9KOHOMUKH,
YTO COBEPLIEHHO CIPABEIIMBO, T. K. 3TO ITO3BOJIUT YMEHBUIUTH 3aBUCUMOCTb YPOBHS M TEMIIOB COLIMAJILHO-?KOHOMHUYECKOTO
Pa3BUTHS CTPaHbI OT MOJyYaeMbIX JIOXOJI0B BCIIEACTBUE IKCIIOPTA ChIPHEBBIX PECYPCOB. Ba)HO Takke U TO, YTO B Pe3yJibTa-
T€ ATOTO YIYUIIUTCS UMUK Poccnu, KOTOpyYIO MoKa elje HepeIKo OTOXKIECTBIIAIOT C CHIPbEBBIM MPHIATKOM KalUTaTUCTHYE-
ckoro mupa. Takum 0Opa3oM, B [IEIOM MHPOBOH OITBIT JIEHCTBUTEIBHO CBUAETEIBCTBYET O TOM, YTO POCT MHBECTHIHA B HH-
HOBAIMOHHBIE C(hepbl IKOHOMHKH CIIOCOOCTBYET YCKOPEHHOMY Pa3BHTHIO XO3SIHCTBEHHOTO KOMIUIEKCA CTPAHbI ¥ TIOBBIIICHHTO
CPEIHETO YPOBHS KHU3HU.

OJIHAaKO ATO TOJIBKO B LIEJIOM, @ B KQKJJOM KOHKPETHOM CIIydae BIOXKEHHE MHBECTULINH B MHHOBAIIIOHHBIE CEKTOPA JaIeKO
HE BCera Coco0CTBYET POCTY NPUOBLIM U JOXOIO0B — TaK, B ()yHIaMEHTAJIbHOI HayKe U3BECTHO HEMAJIO CIIy4aeB, KOria Bio-
JKEHHE CPEJICTB HE TOJIBKO HE OKYIAJIOCh, HO U MPUBOIMIIO K HEraTUBHBIM pe3ynbraram. Kcrartu, pykoBonctBo Poccuu B mo-
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clieiHee BpeMsi HepPEIKO KPUTUKYET Pa3uyHble BEOMCTBA U OPTaHU3alMH B CBS3U C TEM, YTO CYIIECTBEHHbIE HHBECTHIINH B
CO3JJaHue HAaHOTEXHOJIOTUH MOKa eIle He Jal0T OKUAAEeMOTo pe3yibTara. B 9Toil CBI3M COBEPILICHHO CIPaBeJINBA TOCTAHOB-
Ka BOIPOCA O TOM, HACKOJIBKO d((PEKTUBHBI T€ MM WHbIC HHBECTHIIMK U MHHOBAIIHH.

OnHako, Ha Hall B3IVIAJ, B COBPEMCHHBIX YCJIOBHSX 3TOTO HE JOCTATOYHO, M KPOME OCYIIECTBICHHS COIHAIbHO-
HKOHOMUYECKON OLEHKH d(PPEKTUBHOCTH WHBECTUIIMI U MHHOBAIMN HEOOXOJINMO OCYIIECTBISTh OIIEHKY MOCICACTBHIIA BHE-
JpeHHsT WHBECTUIMH M WHHOBAIMI C TOYKU 3PEHUS MX BIWSHHS Ha YCHJICHHE TPOLECCOB MHTEHCU(UKALINH OOIIeCTBEHHOTO
BOCIIPOM3BOZICTBA. B 9TOI1 cBsA3M HaMU MpeayaraeTcs BEIICISATh MHBECTUIIMY M HHHOBALMM HHTEHCHBHOTO MJIM AKCTEHCUBHO-
IO TUTIOB B 3aBUCHMOCTH OT TOTO, CIIOCOOCTBYIOT JIM PE3YJbTaThl UX BHEAPEHUS! COOTBETCTBEHHO HHTEHCU(UKAIIMH WIIH, HAO-
0GOpOT, MPOLIECCY IKCTEHCUPHUKALNU. BakHO Takke B 00IIEH CTPYKTYpe WHBECTUIIMK U MHHOBALIMHI BBIJICIISATh YCJIbHBIN BEC,
JIOJTIO KasKIOM M3 9THX JABYX rpymil. L{enecoobpa3HoCTh OCYIIECTBICHUS TAKOTO pojia KITacCU(pUKANH HHBSCTHIINHA 1 HHHOBA-
U BO MHOTOM OOBSICHSICTCS TEM 00CTOSATEIBCTBOM, UTO B ITOCIIEAHEE BPEMs CYIIECTBEHHO BO3POCIA aKTyaIbHOCTh HCIIOIb-
30BaHUSI HHTCHCUBHBIX METOJIOB X03sicTBOBaHMS. [Ipexke Bcero, 3TO CBSI3aHO C JeMOTpadUuecKUM KPH3HCOM ITOCIEIHIX
JIeT — Kak u3BectHO, Ha 1000 sxurenelr Poccun ymepuiux ceiiuac nmpuxomutces B 1,5 pa3 Gosnbliie, 4eM poaUBIIUXCs (TIPpUOITH-
3uTenbHO 15 venoBek npotus 10). B 3T0ii ¢BSA3M OCyIIECTBICHUE MEPONIPUSATHI TPYA0COSPErarIero HanpaBIeHUs] HHTCHCH-
(buKauMy MpeaCcTaBIseTCsl BECbMa CBOEBPEMEHHBIM M A()()EKTHBHBIM.

B nmpyrux crpaHax MOTYT ObITh aKTyalbHBIMH M WHbIC HAaNpaBlIeHUs MHTeHCH(UKamu. Tak, HanpuMmep, B CpeHea3nar-
ckux crpanax CHI — Y36ekucrane, Typkmenun, Tapkukuctane, KUPru3uu HCKITIOUUTENBHO BaXKHBIM SIBITIOTCS BOJIOCOepera-
Iolllee HanpaBJIeHUEe HHTEHCH(UKALMH OOIIECTBEHHOTO MPONU3BOACTBA. B SImoHum, r/1e CpaBHUTETHHO HEMHOTO KPYITHBIX Me-
CTOPOXKICHUH TMPHPOTHBIX PECYPCOB, BEChMa aKTyallbHO MaTepraiocOeperaroniee HanpapieHHe HHTeHCH(DUKALUH, 3[1eCh JKe
B CBSI3U C KpaifHE OrpaHMYEHHBIM XapaKTePOM 3eMEBHBIX PECYPCOB OOJbIIOE 3HAYCHUE UMEET TaloKe 3emiiecOeperaroiiee Ha-
MpaBJICHUE NHTCHCU(PHKALIMU. B OOJIBIIMHCTBE CTpaH MUpPa BEChbMa aKTyallbHO SHEPro- U poHmocOeperaroiiee HarpapieHusI.

Bosee Toro, ake B pa3HbIX pETHOHAX OJHOM U TOH YK€ CTPAHbI aKTYaJIbHBIMHI MOTYT OBITh pa3HbIe HATPABJICHUS HHTECHCH-
¢uxarmn: Ha JlaneaeM Bocroke u Ha CeBepe Poccun Goibioe 3Ha4eHHE MO-TIPeXHEMY (T. €. KaK M BO BpeMeHa COIMAIICTH-
YeCKOW KOHOMHKH) UMeEET TpynocOeperaroiiee HanpaBlIeHHE, B CTAPOIPOMBIIIICHHBIX pernoHax Ypana — B CBepIUIOBCKOI
obmactn, Yamyprckoit Pecrrybnuke, UensOuHCKOM 00macTi — kpaifHe akTyalbHO (poHIOCOEperaromnee HanpaBIeHHE HHTCH-
cudukanuu. B benropozckoit 06macTy, r1e Ha BEICOKOM YPOBHE Pa3BUTHI METAJUTypTUYeCcKasi ¥ TOPHOA0OBIBAIOIIAS OTPACIIH
MPOMBIIIJICHHOCTH, O4€Hb 3PPEKTUBHO OCYIIECTBICHUE MEPONIPUSATHI MaTepruasocOeperaroliero HarpasieHus. Takum o0pa-
30M, KpOME BBIICJICHHS ABYX IPYIII HHBECTUIIMI U MHHOBAIMH, CITOCOOCTBYIOIIMX HHTEHCU(DUKAIINY UITH KCTEHCH(DUKAIIHH,
B IIEPBOI1 TPYIIIE IEIecO00Pa3HO BBIICIUTE HECKOIBKO MOATPYII, COOTBETCTBYIOIINX Pa3HBIM HaIPaBJICHHIM HHTCHCH(UKA-
IIUU — TPYO-, POHI0-, MaTepHaIocOeperaIeMy 1 T. I. B COOTBETCTBHHU C PETHOHAIBHOM, OTPACIIeBOIl B CTPYKTYPHOH CIeIH-
(UKo SIKOHOMUKH TOH WK MHOM CTpaHbl. HarmmoMHIM, 4TO, TOBOPSI O Mpolieccax SKCTeHCH(DUKAINY U HHTEHCH(DUKAIINH, IMe-
10T B BUJY [Ba IPUHIUIIAAIBGHO Pa3IMYaIOIIUXCsI CII0C00a TOCTIKEHNUS TPOM3BOICTBEHHOM 1enu. [Ipr oMHOM MpOHUCXOIUT
KOJIMYECTBEHHOE YBEINYEHHE UCIIOIB30BAHMS pecypca, IPU BTOPOM HA €IUHHUILY BBITYCKa MPOAYKIHUHU MPH PELICHUH MTPOU3-
BOJICTBEHHOM 3a1auu SKOHOMHTCS pecypc. LlenecooOpa3Ho onpenessTs I03TOMY MHTEHCU(DUKALMIO IPOU3BOACTBA KaK pea-
JIM3AIMI0 MEPOTIPUSATHI, UIMCIOIUX CBOUM PE3yJIETaTOM SKOHOMHIO CTOMMOCTH COBOKYITHOCTH NMPUMEHSIEMBIX pecypcoB. Pe-
cypcocOeperaromnM HalpaBlIeHHEM HHTSHCH(HUKAIIMN TPOU3BOACTBA SABIIIETCS Pean3ais MEPOIPHATHI, B PE3yJIbTaTe Ko-
TOPBIX YIKOHOMHUTCS PECypC, HAIpUMep, )KUBOH Tpya. Takum 00pa3om, MpeaIoKeHHBIN TTOIXO0 TOHUMAaHUSI TPoIlecca HHTeH-
cu(UKaIMK TTO3BOJISICT TOBOPUTh U 00 WHTCHCU(HUKAIIMU POU3BOJICTBA, ¥ 00 HHTCHCU(HUKAIIMH HCIIOIb30BAHUS OTICIBHBIX
(hakTOpPOB MPOM3BOJICTBA, HE OTOXKJICCTRIISSL ATH MOHATHS [ 1, c. 64].

Taxum 00pa3oM, eciii CyIIECTBYIONIYIO (DYHKIIMOHATBHYIO 3aBUCUMOCTh MEKIY YKOHOMHUYECKUM pe3yabTaToM (0003Ha-
YUM ero D) OT UCIIOJIb30BaHUsI KaKoro-nudo pecypcea (0o6o3naunum P) npencraButs B Buae D = f (P), To B cirydae 5KCTEHCUBHOIO
HCIIONB30BaHMUS Pecypca ero yBeIMUeHNE MPUBEICT K IPOIIOPIIMOHAIBHOMY POCTY S9KOHOMIYECKOro 3(h(ekTa, Torna Kak npu
WHTEHCHBHOM HCIIOIb30BAHUH pecypca ero yBelIMueHHe NpuBeeT K OoubiieMy pocty dddexra. Hade roBopsi, eCiiu uMeeM
ABa 3HaueHus pecypca P u P, mpudem P,= n'P, (n — ko3 puuuenT nponopuroHanbHOCTH), TO B CIIy4ae SKCTEHCUBHOIO HC-
TONb30BaHUsA pecypca 3, =n’'D , a B cllydae HHTCHCHBHOTO MCHONIb30Banus 3, > n'D,. Kak MOXHO BHIETh, HHTEHCHBHOE HC-
HOJIB30BaHUE pecypca (Tpyna, GOoHIOB, MaTepHaIoB, BOIBI U TIP.) 00YCIOBICHO POCTOM PECYypCOOTAadH (IIPOU3BOIUTEIHHO-
CTH Tpyna, GOHTOOTIAYN, MATCPHATOOTAAYH | T. JI.), IPaBIa, B BEIIICO3HAYCHHON (DYHKIIMOHATIBHON 3aBHCHMOCTH CIIEIYET
YYUTHIBATh TAK)Ke BPEMEHHOM JIar.

OneHUTh, OTHOCHUTCS JI TOT WJIM WHOH MHBECTUIIMOHHBIA PEeCypC K SKCTEHCUBHOMY M HHTEHCHBHOMY THITY TaK)K€ MOXK-
HO Ha OCHOBE HMCITOJIb30BAaHMUs TAKUX TIOKa3aTeleH, KaK KalmuTano0T1a4a (KanuTaloeMKOCTh) 1 GoHa0oTAa4a ((POHI0EMKOCTD),
HO HE TOJBKO C MX MOMOLIBI0. J{JIs1 9TOr0, B 4aCTHOCTH, MOYKHO TaKKe MCIOJIb30BaTh MYJIBTUILIUKATOP. B 3TOl cBA3M Harom-
HHM, YTO B COOTBETCTBHH C MaKPOIKOHOMHUYECKHM IMOIXOOM 00BEM HAIMOHAIBEHOTO JI0XO/a CTPaHBI HAXOJUTCS B ONpe/e-
JICHHOW KOJIMYECTBEHHOW 3aBHCUMOCTH OT OOIIEeH CyMMBI HHBECTHUIIHM, U OTY CBSI3b BBIPAXKAET 0COObIH KO3 HUIIMEHT — MyJTb-
TUILTUKATOP, MPUYEM YBEIHUSHHE HAITMOHATIBHOTO JIOXO0/Ia PABHO MTPUPAIIEHHIIO O0IIEH CyMMbI HHBECTHIIN, TTOMHOXEHHOMY
Ha MYJIBTUTUTMKATOP (OOBIYHO MYJIBTHILIMKATOpP 0003Ha4atoT OykBoi K).

JI71s KONMMYeCTBEeHHON OLEHKHM SKCTEHCHBHBIX M MHTEHCHBHBIX MHBECTUIMH MYJIBTUIUTUKATODP CIEAYET MPEICTaBUTH B
BUJI€ CYMMBI JIBYX CJIaraeMbIX:

K=K

IKCT nuT ?

rae K - XapaKTCPpU3yeT BIUAHNUEC SKCTCHCUBHBIX,

I?::T — MHTEHCUBHBIX MHBECTHUIIMH Ha HAITMOHAJIBLHBIN 10X01. OOBIYHO B peabHOM X035 HCTBEHHON MMPAKTHKE UCTIONIB3YIOT
KaK SKCTCHCHUBHBIE, TAK U HHTEHCUBHBIE HHBECTHIIMH, TIO3TOMY, Kak npasuio, K /Ku K, /K Gonbire Hy:1sl, HO MEHBIIE €1~
HULBL. B MapruHampHBIX Cllydasx, KOTJa IMEeT MECTO HCIIOIB30BaHHE JINOO TOIBKO SKCTEHCHBHBIX, THOO TOJILKO HHTEHCHB-
HBIX MHBECTHLHUH (YTO COOTBETCTBYET KJIACCHUECKOMY IKCTCHCUBHOMY WJIM MHTEHCHBHOMY cIioco0am OOILECTBEHHOTO BOC-

npoussozcTea), K /K60 K, /K cOOTBETCTBEHHO PaBHbI €IMHHULIE, TOTA KAK BTOPOE COOTHOIIEHNE PABHO HYJIIO.

K
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VY4uTHIBas, YTO B COOTBETCTBUHU C MaKPOIKOHOMHUYECKOHW TEOpHEH BeMMYMHA MYJIBTUILTUKATOPA CBSA3aHA C MPeNebHOM
CKJIOHHOCTBIO K OTPEONIEeHHIO 1 COSPEXEHUIO, BBIJCICHNE B MYJIBTHIUIMKATOPE ABYX BBILIICO3HAUYECHHBIX CJIaraeMbIX M03BO-
JIUT TAK)KE KOJIMYECTBEHHO OIICHUTH BIIMSIHUE SKCTCHCUBHBIX U MHTCHCUBHBIX MHBECTHUIIMI Ha MOKA3aTEIHN MPEICIIbHON CKIIOH-
HOCTH K NOTPEOICHUIO U COEPEXKEHHIO, @ COOTBETCTBEHHO, U ONPEEICHUIO0 ONTUMAJIbHBIX [IAPpaMETPOB JJ0JIU MOTPEOICHHUS U
cOepexeHNsl B HAIIMOHAIBHOM JIOXOJIe, YTO UMEET OOJIbIIOe 3HAYEHHEe MPH pa3paboTke 2P HEKTHBHON CTpaTeru ConuaibHO-
9SKOHOMHUYECKOTO Pa3BUTHS, T. K. OT 3TOTO 3aBUCUT M CPEIHUI YPOBEHb )KM3HU HACEIICHUS, U TEMIIbl TEXHUYECKOTO MIEPEBOO-
PY)KEHHST IKOHOMHKH.

LenecooOpa3Ho, Ha HAIll B3MIA], KpOMe OOIIEro moKas3aresisi MyJIbTUINTUKATOPa, XapaKTepU3YIOIIEro cBs3b 00beMa Hallu-
OHAJILHOTO J0X0J1a C 001 CyMMO MHBECTULIMH, BBIJEIATH U TaK Ha3bIBA€MbIE YACTHBIE [TOKA3ATENIN MYJIBTUIUIMKATOPA B CO-
OTBETCTBHUH C PA3TUYHBIMU HANIPABICHUSIMHU HHTCHCU(UKAIIMH OOIIECTBEHHOTO BOCIIPOM3BO/ICTBA. MIHaue roBopsi, 3T0 O3HaYa-
€T, 4TO B 00I11IeM 00beMe HHBECTHUIINH CIIEAYET BBIICIATH TE, PeaIU3allHsl KOTOPBIX MPHUBEACT K 00Jiee MHTEHCUBHOMY HCIIOJb-
30BaHUIO OMPEIEIICHHOTO BUIa PECYpPCOB — SHEPTETUIECKNX, MAaTePUATIbHBIX, BOIHBIX, TPYIOBBIX U T. JI., IPUYEM B YaCTHBIX
MOKa3aTeNsIX MYJIBTUIUIMKATOPA TaKKe HEOOXOANMO BBIICTSTH JIBa CIIaraeMbIX, T. €.

K,=K

pi aKeT pi unT’

e K | — 9acTHBIN My TbTHILTHKATOP ISt i-TO BUJIa PECYPCOB;

Kpi wer — TIOKA3aTENb, XapAKTEPUIYIOIIMH BIMAHUE HA HAIIMOHAILHBIN JI0XO/ HHBECTHIMH, PEATM3YIOIINX IKCTCHCHBHBIA

BapHaHT MCIIOJIb30BAHUS 1-T0 BU/Ia PECYPCOB;
iy — TOKA3ATEIIb, XaPAKTEPU3YIOLIMA BIUSIHHC HA HALMOHAJBHBIA TOX0 MHBECTUIIMIA, PEAIN3yIOMUX HHTCHCHBHEIH
BapHMaHT MCIIOJIb30BAHUS 1-TO BU/Ia PECYPCOB.

Kak u B ciydae o0miero MyabTHIDIHKATOPA, U1l YACTHBIX MTOKa3aTelell MyJbTHILTHKATOpa BeTHIHHBI Kpi e /Kpi u Kpi ”m_,/
K, MoryT nprzuMars nro0Oble 3HaUeHHs] B MHTEpBaJe OT HYJIS 10 €IUHULBI, IPUYEM KpaiHue 3Ha4eHHUs 9TOr0 HHTepBaja (T. €.
HOJIb WM €AWHMILY) OHU IPUHUMAIOT, TAKXKe KaK U JUIsl OOILEro MyJIBTUIUIMKATOPA, JIUIIB B CIIyyae UCKIIOUUTEIBHO SKCTEH-
CHUBHOTO (T. €. KOT/Ia UCTIOJIb3YIOTCSI TOJIBKO AKCTEHCHBHBIE HHBECTHIINH ), JINOO UCKITIOUUTEIILHO MHTEHCHBHOTO (T. €. KOT/Ia HC-
TIOJIB3YIOTCS TOJIKO MHTEHCHBHBIE HHBECTHIINH) CII0c00a BOCIIPOU3BOACTBA. [ cMelaHHOTO e crocoba BOCIPOU3BOACTBA
(T. €. KOT/Ia UCTIONB3YIOTCS KaK SKCTEHCHBHBIE, TAK M HMHTEHCHBHBIC MHBECTUIINHU — CIIy4asi, HAn0oJee 4acTo BCTPEUaroIero-
sl B XO35ICTBEHHOM MPAKTUKE) PACCMOTPEHHBIE BHIIIIE COOTHOILICHHUS 00513aTeIbHO OyAyT IPHHUMATH 3HAYSHUS OOJIBbIIE HYJIS,
HO MEHBIIIE eJMHULIBL.

T'oBOps 0 cMemaHHOM croco0e BOCIIPOM3BOACTBA, CIEAYET YTOUHATH, UIET JIM PeUb O MPEUMYIIECTBEHHO YKCTECHCUB-
HOM (T. €. Korza npeodiaiatoT SKCTEHCUBHBIC MHBECTHIIMN) UITH XKE O MPEUMYIIECTBEHHO HHTEHCHBHOM (T. €. Korjia npeolina-
JIAIOT MHTEHCUBHBIC MHBECTHIIMH) CIIOCOOE BOCIPOU3BO/CTBA [2, ¢. 79]. BaxkHO yYHTBIBATh TAKXKE TO, YTO, TOBOPS 00 IKCTECH-
CHUBHOM, MHTEHCHBHOM M CMEIIAHHOM THIIaX BOCIIPOU3BOJICTBA, BCET/A CIIEyeT YTOYHSTh, UAET JIU Pedb O BOCIIPOU3BO/ICTBE
C y4ETOM HUCIIONh30BaHMUs BCEX PECYPCOB B IETIOM (U JIMIIb TOJBKO B OTOM CIydae, Ha Halll B3IV, HMEET CMBICT HUCIIOIB30-
BaTh TEPMHH «OOILECTBEHHOE BOCIIPOM3BOACTBOY ), INOO e pedb HIET 00 IKCTEHCUBHOM, HHTEHCHBHOM W CMEIIAHHOM THIIaX
BOCIIPOM3BOICTBA, OCHOBAHHBIX Ha UCIIOIb30BAaHUH JIMIIb ONPEAEICHHOTO BUIA PECYPCOB (MJIH K€ COBOKYTTHOCTH HEKOTOPBIX,
HO HE BCEX BHJIOB pecypcoB). Hanmpumep, paccMaTpiBaroT ke B CIICIUAILHON JIUTEPATyPe TOIBKO BOCIIPOM3BOICTBO Hacee-
HUS WJTX BOCIIPOM3BO/ICTBO OCHOBHOTI'O KaITUTAJIa — BCE 3TO MOATBEPKIAET CIPABEIIIMBOCTD MPEIIOKEHHOTO HAMU TOJIX0/1a.

Takum 00pa3oM, YUUTHIBAS, YTO HHBECTHIIMOHHBIE PECYPCHI — 0COOBII BUJI PECYPCOB, KOTOPBIE UCTIONB3YIOTCS B MPOIIEC-
ce BOCIIPOM3BOCTBA JI00O0T0 IPYroro BUIA PECYPCOB — TPYIOBBIX, KAITUTAIbHBIX, MAaTEPHAIbHBIX, BOAHBIX, JHEPIeTHUESCKHX,
MPUPOIHBIX U T. 1., JUIsl ONIPEAETICHUs SKCTEHCHBHBIX M HHTCHCHUBHBIX MHBECTHLUHN HApAIy ¢ TOKa3aTessiMi (GOHIO0TAAYN U
KalMTAIO0Tau! 11e7eco00pa3Ho NCIONB30BaTh TAKKe MOKa3aTelb MyJIbTUILIMKATOPa U ero JIBE COCTaBISIOMMNX. YTo Kacaer-
Cs1 MHHOBAIIMH, TO U 3/1€Ch, HA HAII B3IV, LIEI€CO00Pa3HO YUUTHIBATh T€ COLIUAIBHO-3KOHOMHUUECKHE MOCIEACTBUS, K KOTO-
PBIM NMPUBOAMUT UX BHEAPEHHUE B PEATbHYIO XO3SHCTBEHHYIO NMPAKTHKY U ITOATOMY, IO0OHO MHBECTHULIMSAM, BBIIEIATH HHHO-
BallM¥ WHTEHCHBHOTO WJIM SKCTEHCUBHOTO THIIOB B 3aBUCHMOCTH OT TOTO, CITIOCOOCTBYIOT JIM PE3YJIbTaThl X BHEIPEHUsI CO-
OTBETCTBEHHO MHTCHCU(DHKAIIMN WX, HA000POT, Ipolieccy dKcTeHcupukanun. Kpome 31oro, 1enecoodpa3Ho BBIIEIUTH He-
CKOJIBKO I'PYIII HHHOBAIHI, COOTBETCTBYIOMINX PAa3HBIM HANIPABICHUSIM HHTSHCH(DHUKAIIMN 00IIECTBEHHOTO BOCIIPOM3BOJICTBA.

BrinensaTe pa3Hble BUABI M THITBI HHHOBALMI 0COOEHHO Ba)KHO B CBSI3H C TEM 00CTOSATEIHLCTBOM, YTO MHHOBAIIMU CUHMTA-
rorcst popmoit peanmzanun HTTI, Torna kak cam HTII cunraercst BaxxHeW UM (HakTOpoM WHTEHCH(UKAIMH 00IIECTBEHHO-
ro BocnpousBozacTBa. [ToaToMy moy4aercsi, 4T0 MHHOBAIIMU BPOJIE KaK BCEra COOTBETCTBYIOT MPOLECCY MHTEHCH(PHUKALIUU
MIPOM3BOJICTBA, YTO, OMHAKO, HE COOTBETCTBYET JACHCTBUTEIBHOCTH — HA CAMOM JIeJie HHHOBAIIMK MOTYT CIIOCOOCTBOBATH Kak
YCHJICHUIO MHTEHCHBHOTO XapaKkTepa 00IIeCTBEHHOTO BOCIIPOM3BOJICTBA, TaK M MPOIECCY dKCTEHCH(UKAIUH (HampuMep, Kor-
Jla BHEJIPSIFOTCSI HEIOCTaTOYHO HOBBIE NHHOBALIMY MJIM MHHOBAIMHU, BHEIPEHUE KOTOPBIX HE CIIOCOOCTBYET SKOHOMHH KaKOTO-
oo pecypca).

Brinenenye HHBECTHLNI M MHHOBAM SKCTEHCUBHOTO X HHTEHCHBHOTO TUIIOB BaYKHO HE TOJIBKO C TEOPETHIECKOMN, HO U C
MPAKTUYECKOM TOUYKH 3peHHs. J[e0 B TOM, 4TO MpoIiecc MHTEHCU(HUKALINY SIBJISETCS BAKHEHIIIUM YCIOBUEM MOBBIIICHUS KOH-
KypEHTOCIIOCOOHOCTH HAI[MOHATIBHOW YKOHOMHKH, TIPUYEM B 0003pHMOM OyIyIIeM pPoJib U 3HAYSHUE ITOTO Mpolecca B CBs-
31 C MiCUEPIIaHUEM U YCIIOKHEHHEM YCIIOBUI JOOBIYH U SKCIUTYaTalluy psijia BXKHBIX TIPHPOIHBIX PECypcoB elle Ooee Bo3pa-
CTyT. B CBSI3U ¢ 9THM BHEIpEHNE HHBECTHINH W MHHOBAIIMH MHTEHCUBHOTO THUIIA Oy/eT CrOCOOCTBOBATH TAKKe TOBBIIICHHIO
HKOHOMUYECKOH 0e30MacHOCTH CTPaHbIL.

PaccmarpuBas paznuunblie GOpPMBI U HAPaBICHNS MHBECTHLIUH C TOUKHU 3PEHMS UX BIUSHUS Ha MPOLECC MHTEHCU(HKa-
MU O00IIECTBEHHOTO MPOM3BOACTBA B Poccuu, cieayeT OTMETHTb, YTO J0JII MHTCHCUBHBIX HHBECTHIIMN B O0IIEH CTPYKType
WHOCTPaHHbBIX HHBECTHUIIMH CYIIIECTBEHHO MEHbIIIE [T0 CPABHEHHIO C aHAJIOTUYHBIM IT0KA3aTeNIeM B CTPYKTYpE BHYTPEHHUX HH-
BECTHIIU, YTO, Ha HAIIl B3TJISI, B 3HAYUTEILHOM CTENICHN OOBSICHSIETCS HeXKeNaHueM 3arajia TeXHOJIOTHIECKH yCUIINBATh POC-
CHUICKYI0 9KOHOMHKY. CpaBHUBAsI IPsIMbIE B TOPT(ENbHbIE HHBECTUIIMH, MOYXHO KOHCTaTUPOBAaTh, YTO B TIEPBOM CITydae BO3-
MOYXKHOCTH peann3aluil HHTEHCHBHBIX HHBECTHIINH CYIIECTBEHHO BBIIIE, YeM BO BTOPOM.
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Kak u3BecTHO, B 3aBHCUMOCTH OT BBIOPAHHON MHBECTHUIOHHOW CTpaTeruu CyOBEKTa XO3SHCTBOBAHUS BBIICISIOT He-
CKOJIBKO Pa3IM4HbIX NOpTdeneil NHBECTULIMH U, B YaCTHOCTH, KOHCEPBAaTUBHBIN MOpTdenb, Korna npeanonaraeTcs HHBECTU-
POBaHKE B MAJIOIOXOIHBIE, HO CTAOMIIbHBIC OOBEKTHI; JOXOAHBIN MOPT(EIIb, B COOTBETCTBUE C KOTOPHIM HHBECTULIMU OCYILECT-
BJISIFOTCS B OOBEKTHI, TAPAHTUPOBAHHO MPUHOCSIINE BBICOKHE JJOXO/IbI, U PUCKOBBIH MOPTQeis, GopMupoBaHHE KOTOPOTO CBSI-
3aHO C OCYUIECTBJICHHMEM MHBECTHPOBAHUS B OOBEKTHI, IPUHOCAIINE HAHOOJBIINI, HO HE TapaHTUpOBaHHbIN J1oxox. Llene-
c000pa3HOCTh BBIOOPa KOHKPETHOTO MOPT(HEIst THBECTUINH C TOUKH 3pEHUS] MAKCHMAIBHOTO MCIIOIb30BAHNS UMEIOIINXCS TI0-
TEHIMAIBHBIX BO3MOXXHOCTEH B OTHOLICHUH BHEIPEHUS] HHTEHCHBHBIX MHBECTUIMI B 3HAYUTEILHON MEpe ONPEAesIeTCs OT-
paciieBOi ¥ PErHOHAIBHOM Crieu(pUKON, OTHAKO MOYKHO KOHCTATUPOBAaTh, YTO B OYAYIIEM B CBS3H C YCIOKHCHUEM YCIOBUN
OCYILECTBJICHUSI OOILECTBEHHOTO BOCIPON3BO/ICTBA 3HAYEHUE PUCKOBOIO OPTQEst KaK MPEANOCHUIKY POCTa A0JIH HHTCHCUB-
HBIX MHBECTHUIIMI CYIIECTBEHHO BO3pacTeT. TakuM 00pa3oM, MOKHO BHIETH, UTO JIMIIb CO3MAHUE CUCTEMbI 3()(HEKTHBHBIX U
B3aMMOCBSI3aHHBIX MEP M YCJIIOBHUI X03s1ICTBOBAHHUS HAa Pa3HBIX YPOBHIX HEPAPXHUH -MaKpO, -M€30 U MUKPOYPOBHE TTO3BOJIUT
CYIIECTBEHHO YBEJIUYUTH UCTIONB30BaHHE B 0003PUMOM OyAyIIeM B POCCUHCKONM YIKOHOMUKE MHTEHCHBHBIX MHHOBAIMI U WH-
BECTHILIW, OJHAKO HAHOOJIbIIIee 3HAYCHHE B OTOI CHCTEME BCE K& MMEET MCIIONIb30BaHHE KOMILIEKCA Mep TOCYIapCTBEHHOTO
PEryIupoBaHusl Pa3BUTHSI HAPOAHOXO3SIHCTBEHHOTO KOMITJIEKCA CTPAHBI.

WuTencupukanys 0011eCTBEHHOTO TIPOM3BO/ICTBA SBISICTCS OTHOW U3 BAKHEHIITUX TEHICHIIUI pa3BUTHSI MUPOBOW SKOHO-
MUKH [3, ¢. 156]. OcoOeHHO Ta TCHICHIINS MPOSBIISIETCS B PA3BUTHIX KATUTAIMCTHYECKUX CTPaHax. ITO 0OBICHSETCS TeM 00-
CTOSITEJILCTBOM, YTO MHTCHCHU(HUKAIHS, BAKHEHIIINM (PaKTOPOM KOTOPOH SBISIETCS] HAyYHO-TEXHHUUECKUH MPOTPECC, SIBISICTCS
00s13aTeNTbHBIM YCIIOBAEM M MaTepUAIbHO-TEXHUUECKOW OCHOBHOM CYIIECTBEHHOTO MOBBIIICHUS COIIHATEHO-3KOHOMHUYECKOM
(G PEKTUBHOCTH U YCKOPEHHUS TEMIIOB Pa3BUTHSI HAPOITHO-XO3SHCTBEHHOTO KOMIUIEKCa CTpaHbl. IHTeHCH(uKanus mponu3Bo-
CTBa SIBIISIETCS TAKXKE OAHUM 13 BOKHEHUIINX (HAKTOPOB MOBBIIIEHHUS KOHKYPEHTOCIIOCOOHOCTH OT€UECTBEHHOMN MPOTYKIIUH.

JlelicTBUTEIFHO, B COBPEMEHHBIX YCIOBHSIX HMMEHHO HAyKOEMKHE TEXHOJOTMH — poOoTH3auus, OHOTEXHOJOIHS,
AJIEKTPOHHO-BBIYUCIUTENbHAS TEXHUKA MO3BOJISIFOT JIOCTHraTh BBICOKMX CTAaHAAapTOB, YPOBHS M KauecTBa xu3HH. JlocTarou-
HO CKa3aTb, 4TO SIMOHMS, HE UMEIOLIAsl CKOJIbKO-HUOYIb CEPbE3HBIX 3al1acOB MIPUPOJHBIX PECYPCOB, CTajla OJHOM U3 BElYLIUX
Jiep kaB MEpa Onaromapsi, mpexe Bcero, 3pGekTHBHOMY HCIIOIB30BaHHUIO HAYYHO-TEXHHYECKOTO TIOTEHIINANA, TPHIEM JIaje-
KO HE TOJIBKO CBOETO (KaK M3BECTHO, SITTOHMS ABIsAETCS KPYMHEHIITIM UMITOpTepoM JueH3nit). To xe camoe MOXKHO CKa3aTh 1
PO JIpyry1o ObIcTpopa3BuBarolytocs crpany — FOxnyto Kopeto.

3HaveHue npoliecca HHTEHCH(HUKAIIMY B CBSI3M CO Bce 0oJiee BO3paCTaroIeH Je(PUIIMTHOCTEIO HEBOCIIPOU3BOAMMABIX ITPH-
POIHBIX PECYpPCcOB B 0003pHMOIi IIEPCIIEKTUBE elle Oosiee Bo3pacTeT. BMecTe ¢ TeM BO MHOIMX NTOCTCOLUATUCTHUECKUX CTPa-
Hax B [I0CJIEHEE BPEMs TEMIIbl U YPOBEHb UHTEHCU(UKALMY IIPOU3BOICTBA BCE €Ille HEOCTATOYHO BBICOKU. Bee 310 crpa-
BeBo u i ctpad CHI, B Tom wucie s Poccun u Ykpanssl. 1 3T0 mpu TOM, 94TO B COBETCKHIA MEPUO O HEOOXOIUMO-
CTH BCEMEPHO! MHTCHCU(HKAIIH TOBOPUIIOCH Ha BCEX YPOBHSX OOIECTBEHHOH HepapXUH, B TOM YHCIIE HA CAMOM BEICOKOM.

Pa3BuTHE POCCHIICKON YKOHOMHUKH J0 MOCIEIHEr0 BPEMEHH PEHMYIIIECTBEHHO OBIJIO CBS3aHO C MUCIIOIB30BAHHEM JKC-
TEHCUBHBIX (PAKTOPOB (HEA03arpyKEHHBIMH MOIIIHOCTSMHU W HE3aHSATON paboyei CHUIIOH, a TaK)Ke BHEIIHEH KOHBIOHKTYPOH).
OnHaKO YCKOPEHHE COLMANIbHO-3KOHOMHUUYECKOTO Pa3BUTHs, HaMeuaeMoe Ha Onrpkaiiliee JecsSTUIETHE, HE MOXKET OCHOBBI-
BaThCs HA BEChMa OIPAHUYCHHBIX 110 CBOMM BO3MO)KHOCTSIM SKCTCHCHBHBIX (hakTopax. Heo6XoanMo HCIonp30BaTh Ka4eCTBCH-
HO HOBBIH (PU3WYECKUN M YETOBEUCCKUN KAIUTAaN, a TAaKXKe Pe3yNIbTaThl ONArONpPUSITHBIX YCIOBUHA XO3sHCTBOBAHMUS. UTOOBI
YCKOPHUTH SKOHOMHUYECKHIA POCT, HEOOXOIUM MOUCK HOBBIX, YCTOWYMUBBIX UCTOYHUKOB Pa3BUTHUS M aKTUBU3AIINS TIPOIEcca HH-
TEHCU(HUKAIUH TPOU3BOIACTBA. AKTYaJBbHOCTh Mepexoa Ha HHTEHCHBHBIN CITOCOO XO3SHCTBOBAHUS OMPENEISeTCs] TAKKE U
TEM, UTO B TPYAHBIE TOABI SKOHOMUYECKOTO0 Craga mpoliieMaM HHTeHCH(DHKAIIMY He TIPUIaBaioCh TOJDKHOTO 3HaYeHus. B Ha-
CTOsILIIEE BPEeMs1, KOIZ1a BO3HUKIIM OJIarONpUsITHBIC MPEANIOCHIUIKY PAa3BUTHS, MHTCHCU(BUKALIMS IPEIIoNIaraeT BOBJICUeHUE B 00-
IIECTBEHHOE MPOU3BOACTBO BCEI0 UMEIOLIETOCs MMOTEHIMANIA CTPAaHbl U BCe 00JIee palliOHAILHOTO €ro UCIIOIb30BaHuUs.
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