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Ha coBpeMeHHOM 3Tane HHBECTHIIMOHHDBIH HAAOTOBBIH KPEAUT
HIPAaeT BaXKHYI0 POAb B CTHMYAHPOBAaHHH HHHOBAaIlHOHHBIX
NPOEKTOB. JTOT  HAAOTOBBIH

HHCTPYMEHT IIO3BOAAET

IPCANPHATHIO CHH3HUTb CYMMYy YIIAQYMBaC€MbIX HAAOTIOB,
CACAOBATEADPHO, €I0 BHEAPEHHE MOXXHO CIUTATD IIEPCIEKTHBHBIM
HaIIpaBACHHEM AAS KaXKAOro 9KOHOMHYECKOro cy61>eKTa.
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20cydapcmeennas noddepia.

BBELEHNE

B coBpeMCHHBIX 9KOHOMHYECKHX YCAOBHSIX IPEA-
MPUSATHSI CTAPAKOTCS HAITH HOBBIC CIOCOOBI MOBBIICHHS
CBOCH KOHKYPCHTOCIIOCOOHOCTH, B 4aCTHOCTH, PaCILUH-
PSLIOT HAIPABACHUSI ACSITCABHOCTH, PCAAM3YIOT MHHOBA-
LIMOHHBIC IPOCKTBL, 3AACHCTBYIOT HOBCHIHE TCXHOAOTHH.
DrHaHCHPOBAHME ITUX HAIIPABACHUH HE BCETAQ ITOA CHAY
KaKAOMy npeanpusiTuio. Kak caeAcTBre, OHI HIIYT MOA-
ACPKKY €O cTOpoHBI rocyaapcrBa. OAHHM M3 TAKHUX BU-
AOB ITOAACPYKKH SIBASIETCSI HHBECTULIMOHHBIM HAAOTOBBII
KPCAUT.

B XXI Beke HHBECTUIIMH CTAAH HE NMPOCTO POPMOL
BAOYKCHHSI, 4 OTPAKEHHEM SKOHOMHYECKOTO TTOAOKCHUSE
crpanbl. OHU OLPEACASIIOT CTPYKTYPY BCCH 9KOHOMUKH.
Kax caeacTBue, Bee Goablie mpeanpusiTail paspabarsisa-
I0T U PEAAU3YIOT HHHOBALMOHHbBIC U MHBECTHIIMOHHbIC
npoekThl [5]. AKTYaABHOCTb NPUBACYCHHSI HHBECTULH-
OHHBIX KPCAHTOB AASl POCCHIICKHX HPCANPUSTHI 00y-
CAABAMBACT BHHMAHHC YYCHBIX U CIICLIUAAMCTOB K pa3-
AMMYHBIM IIPAKTHYCCKUM ACHEKTAM PCAAMBALUH ITOTO
$HHAHCOBOTO MHCTPYMEHTA.

CONEPXAHWE W PE3YALTATOI WCCNELOBANNA

[ Ipeskae uem paceMOTpeTs 0COOCHHOCTH U XapaKTepy-
CTHKM HHBECTHITHOHHOTO Haaorosoro kpeauta (MHK),
IIPUBCACM AAHHBIC 06 00bEMAX HHHOBALIMOHHOM ACSITCAb-
noctu B Poccnn Ha ocHoBanun aanubix DeacpaabHoin
cAyKObI rocyaapeTBennoii craructuku PO (taba. 1).
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MO>XHO OTMETHUTS, 4TO Ha MPOTSDKCHUH HCCACAYEMO-
IO HEePHOAA MHHOBAIIMOHHAS AKTUBHOCTD OPraHU3ALIHH B
Poccuu crabuabho yBeanausacres (puc. 1).

Tak, 8 2018 1. mPHPOCT HHBECTHLHOHHOK AKTHBHO-
ctu coctasua 1,2%, a B 2019 1. — 50,6%. Kak caeacTpre,
COBPCMCHHBIC IIPCAIPHUSTUS CTPEMSITCSI Pa3BUBATh CBOIO
HHBECTHI[HOHHYIO H HHHOBALIHOHHYIO ACSITEABHOCTb.

Kpome Toro, Habarosaercst crabuabHbIl IPUPOCT
o0beMa OTIPY)KCHHBIX TOBAPOB COOCTBEHHOTO IPOH3-
BoactBa (B 2018 1. Ha 12,3%, B 2019 1. — na 19,7). Ipu
9TOM 00ODBEM OTTPY>KCHHBIX MHHOBALMOHHBIX TOBAPOB B
2018 roay cumxkaercst Ha 4,5%, a B 2019 roay, Haobopor,
yBeanauBaeTcsi Ha 8,4%.

Aaace ocTaHOBUMCS MOAPOOHEE HA MOHSITHH MHBE-
CTHI[HOHHOTO HAAOTOBOTO KPEAUTA, KOTOPBIA PCaAH3y-
eT GYHKIHMIO TOCYAAPCTBEHHOM TOAACPIKKM HHHOBALIMEL
10T BuA KpeauTa peryaupyercs ct. 66, 67 HK PO [4].

MHBeCTUIIMOHHBIH HAAOTOBBIH KPEAUT MOXKHO OXa-
PAKTEpHU30BAaTh, KAK 3aPAHCE COTAACOBAHHOC YMCHBIICHHE
CYMMBI HAAOTOB, IPHMCHSICMOC B OTOBOPCHHBII IICPHOA
Bpemenu [2].

CyTb HHBECTHIIMOHHOTO KPEAHTA B TOM, 4TO C HAAOTO-
IAQTEABIIMKA HE CHUMACTCs1 OOSI3aHHOCTS [0 YIIAQTE HAAO-
I'OB, 4 AHIIIb IIPEAOCTABASICTCSI CBOCTO POAA OTCPOUKA.

Hcroprst mosiBACHHST HHBECTHLHOHHOTO HAAOTOBOTO
KpeanTta yxoaut B 1992 roa. ' Ipu sTom n3HavaasHo ero me-
ABIO ObIAQ PECTPYKTYPH3ALHUS 3aAOAKCHHOCTH KOMITAHHIA.
(OCHOBHBIC TATTBI passutist IHK npeacraacnst na puc. 2.
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TABTINILA 1.

OCHOBHbIe MoKagaTenm MHHOBALIMOHHOW AesTensHocTu B Poccun B 2017-2019 rr. [6]
Moka3aTtenu 2017 ron 2018 rop 2019 roa | Temn pocTta, %

2018/2017 | 2019/2018

VIHHOBaUMOHHas aKTMBHOCTb opraHuaauni, % 8,4 8,5 12,8 1,2 50,6
OTrpy>xeHo ToBapoB CO6CTBEHHOIO MPOM3BOACTBA, Bbl- | 51316,3 57611,1 68982,6 12,3 19,7
NOMHEHO PaboT M yCnyr CO6CTBEHHBLIMW CUNaMMu,
MnpA pyo6.
B TOM 4MCie MHHOBaLMOHHbIE TOBaphbl, paboTkl, ycnyru, | 4364,3 4167,0 4516,3 -4,5 8,4
MnpA pyo6.
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PIC. 1.

[Hamunka MHBECTULIMOHHOWV aKTUBHOCTI MPEANPUATUI B
2017-2019 1., %

Ha nepBom aTane HHBECTULIMOHHbIA KPCAHT HE TIOAb-
30BaACs IIMPOKOH MOIYASIPHOCTBIO M3-32 HCCTAOMABHO-
cru akoHomuKu. Ha Bropom arame Haaoromaareapliuku
CTAAW Yallle MHTEPECOBATbCSI ITUM HPOAYKTOM, HO BOC-
IIOAB30BATHCSI M PEIIAANCH AHIIb OTACABHBIE drpmbr. Ha
TPEThEM ITAIIC PA3BUTHC UHBECTUIIMOHHOIO HAAOTOBOTO
KPCAUTA CTAAO IPOUCXOAUTD HOACE OBICTPBIMU TEMITAMH.

CyLHOCTb TAKOTO KPEAUTA 3AKAIOYACTCSI B TOM, YTO
IPU TIOMOIIM HETO HAAOTOIAATEABIIHUKH IIOAYYAIOT BO3-
MOYKHOCTb ONAQYHBATh CBOM AOATH B YBEAUYCHHbIH Bpe-
MCHHOH MPOMEKY TOK.

[Ipu aToM 0TIAA2CT HEOOXOAMMOCTD BBIHUMATb ACHD-
ru u3 obopota ¢upmsr. Kak cacacTBue, He moApbIBaeTCsl
{uHAHCOBas CTAGHABHOCTD B NPOLECCE BHEAPCHHUS HMH-
HOBAIIUH.

HBEeCTULIMOHHBIE HAAOTOBBIHM KPCAHUT MOXET ObITD
IPECAOCTABACH B CAYYASIX, IPEACTABACHHBIX Ha PUC. 3.

besycaoBHO, HMHBECTUIIMOHHBIA HAAOTOBBIE KPEAHT
MO>KHO CUHTaTh PYHKIIHUCH FOCYAAPCTBECHHOM TTOAACPIKKH
HMHHOBAIIMOHHBIX MPOEKTOB, TAK KAK HMEHHO OH MPEAO-
CTABASICT MIMPOKHE BO3MOYKHOCTU BHEAPEHUS HMHHOBA-
LUH B ACATCABHOCTb S9KOHOMHYECKHUX CYOBEKTOB. DTOT
BUA TOCYAAPCTBCHHOH IOAACPIKKH MOXET OBITb IIPEAO-
CTABACH TOABKO opruprdeckum Antiam. [ Ipu aTom kpean-
TOBAHUE MOXKET MPUMEHATHCS HE TOABKO B OTHOLICHUH
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PUIC.2.

Oranbl Pa3BnTA MHBECTULUMOHHOIO HasloroBoro Kpegmta [4]

HAAOTa Ha NPUOBIAb, HO U B OTHOIICHUN PETMOHAABHBIX
(MECTHBIX) HAAOTOB.

ABTOpBI CYUTAIOT, YTO B COBPEMEHHOH IKOHOMMYE-
ckorr curyanuu B PP, MHBECTHLHOHHBIN HAAOTOBBIH
KPCAHT AQCT IPCHMYIICCTBA HE TOABKO TOCYAAPCTBY, a
TAKOKE IPCATIPUSTHSIM, KOMIAHUSIM. TaK, 9dKOHOMHYECKO-
My CyOBEKTY TAKOU KPCAUT IIPCATIOYTHTCACH M3-32 BbI-
TOAHBIX 110 CPABHEHHIO ¢ GAHKOBCKMM KPEAUTOM CTaBOK,
a TaKKe AAMTEABHBIM mepuopoM moramenust. I Tomumo
9TOTO TEKYIME HAAOTOBBIC OOS3aTCABCTBA MAATCABIIUKA
TOXC YMCHBUIAIOTCS, U MOAYIAIOT PACCPOUKY MO BpeMe-
HHU. DKOHOMMYECKASI BBITOAA TOCYAAPCTBA 3AKAIOYACTCS
B TIOMIOAHCHUH AOXOAHOH 4aCTH OHOAKETa 32 CYET Mpo-
LICHTHBIX [TAATCKCH, 4 TAKOKE B CTUMYAHPOBAHUH HAAOTO-
IIAQTCABIIMKOB B MHBECTHPOBAHUC BBICBOOOAUBIINXCS,
cBOo6OAHBIX pecypcos [3].

Taxum 00pasoM, aBTOPBI ACAAIOT APTyMECHTHPOBAH-
HbIH BbIBOA, YTO HHBECTUIIMOHHbIH HAAOTOBbIN KPEAUT Ha
COBPCMCHHOM 9TAI¢ CTAHOBHUTCS HCPCIICKTUBHBIM BHAOM
TOCYAAPCTBCHHOH MOAACP/KKHE MHHOBALIMOHHBIX IIPOCK-
TOB, YTO KOHKPETHO BBIPAKAETCS B CACAYIOIIEM:

a) OH 6oAce BBITOACH KOMIIAHHH IO CPaBHEHHIO C
OOBIYHBIM KPEAMTOM, TaK KaK AACT BO3MOXXHOCTH CHH-
JKATh HAAOTOBYIO HATPY3KY IIAAQTCABINHMKA U IIPUBACKATH
00oACE ACIICBBIC ACHEKHBIC PECYPChI;

6) nocpeactBom MIHK xommanunu, npeanpusrus,
OTAMYAIOIMECS HEBBICOKOU PUHAHCOBON PEHTAOCABHO-
CTBIO, TIOAYYAIOT BO3MOYKHOCTD PEAAH3OBBIBATD COLIMAAD-
HO 3HAYHMBIC HAIIPABACHHUSI ACSTCABHOCTH, YTO CKa3bIBA-
€TCSI HA HHHOBAIIMOHHOM PasBUTHH BCETO TOCYAAPCTBA U
€ro peruoOHOB;

B) 32 CYCT €O MPUMCHCHHS MOBBIIUACTCS HAAOTOBAs
KOMITOHEHTA BI0A)KCTOB PasHBIX yPOBHCH;

1021/3



i
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ECIH MMPENIIpPHATHA 3aHHMMarTCA Ha}"'—IHO—HCCHC,IIOBaTEJIBCH)ﬁ
OEATENEHOCTERY, MTPOEOOAT OITBEITHEIE M KOHCTPVETOPCEIIE pﬂSOTbI:

OCYIMIECTEJIAKT MHECCTHIIHOHHYEY NEATENEHOCTE

IIPENOCTABIACTCA C}'G}‘: EKTaM XO03AIICTEOBaHMA, KOTOpPEIC
CIIEIMHM AN INPVYVHOTCA Ha HHHOE AL OHHEBIX paspaﬁ OTEAX

HA OTCPOHEY C 0042aTENECTEOM ITOCHENVEOMEH YIUIATEI [IPOLIEHTOR
HMMEROT ITPAEO0 KOMITAHHH CO CTATYCOM PE3MIEHTa 30HEI

TEPPHUTOPHATEHOTO PaIBHTHA

) IIPENOCTAENACTCA KOMITAHHMAM, 3aHATEIM EBITIONHEHHEM

roCyIapCTEEHHOrO 2aKaza B chepe obopoHE!

eCIH MIPEeIpHATHE YSaCTEVET B IIPOEKTE COLIMAIEHO-3K0HOMHYECKDTO
pazentiia cvoperTa PO

PUIC. 3.

YCnoBusi U OrpaHnyeHns NpeaoCcTaBneHNs MHBECTULIMOHHOMO HAMOroBOro KpeauTa [2]

I) SBASICTCS ACFICTBCHHBIM HHCTPYMCHTOM TOAACPK-
KM IIPCATIPUATHI MAAOTO U CPeAHEro OnsHeca;

A) MHK $opmupyer c6araHCHpoOBaHHYIO CTPYKTYPY
PErHOHAABHBIX IKOHOMHUK, CTUMYAHPYET Pa3BUTHE HOBBIX
BUAOB ACSITCABHOCTH, B TOM YHCAC HHHOBAIIMOHHBIX.

Kax caeacTBHe, TOCYAAPCTBO U BIIPEAD AOAXKHO IPO-
BOAHUTD aKTHBHYIO pabOTy IO COBECPUICHCTBOBAHHIO Ta-
KOTO ACHCTBEHHOTO MHCTPYMEHTA AASI CTUMYAHPOBAHHS
MHHOBALIMOHHOMH ACSITEABPHOCTH 9KOHOMHYCCKHUX CyObeK-
TOB U HIX TCXHOAOTHYECKOTO OOHOBACHHSI, MOACPHU3ALIMH
U Pa3BHTHSL

JAKNOYEHNE

ABTOpPBI IOAHOCTBIO PA3ACASIIOT TOUKY 3PEHHs POC-
CHIICKHX YYeHBIX M crenuasnctos o toM, yro MHK
SIBASICTCSL COBPCMCHHBIM M ACHCTBCHHBIM, B YCAOBHSIX
Poccrnr, MHCTPYMEHTOM HOBBILICHUSI HHBECTUIIMOHHON
npuBackareapHocTH Kommanuu. Kpome Toro, mpu ero
IIPABUABHOM NPHMCHCHHH MOKHO O0CCICYUTh KaK CO-
XPAHHOCTD TTOAYYCHHBIX (HHAHCOBBIX HAKOIACHUH, TaK
U (HHAHCHPOBAHHC PACLIMPCHUS ACSTCABHOCTH KOMIIA-
HUH, IPUTOK HOBBIX HHBCCTUIINH, AKTHBH3ALIUIO HHHOBA-
LIUOHHOM AESATEABHOCTH, B TOM YHUCAE 32 CYET HAAOTOBOM
ONTUMU3ALIHH.

I'lepcnexrussr npumenennst IHK nmossoasiior sakpe-
IHUTh AOCTHUTHYTBIC PE3YABTATHI H AKKYMYAHPOBATb CBO-
OOAHBIC PECYPCBI HA AQABHCHIICE MOCTYIIATCABHOC Pas-
ButHe Komnanun. I lo MEeHHIO aBTOPOB, BeChMa LICHHbIM,
B TAQHE PACIIMPEHHUS TPAHUI] HCIIOAB3OBAHMS HHBECTH-
LIMOHHOTO HAAOTOBOTO KPEAHTA, TPEACTABASICTCS MO3H-
THBHBIN OIIBIT POCCHHMCKHX SHEPTETHMYCCKUX KOMIIAHML,
KOTOPBII MOXET ObITb UCIIOAB3OBAH B APYTHX OTPACASIX
sxonomuku Poccun.
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