«leverage ratio» (oTHOIIEHUE KanuTaga OaHKa K COBOKYITHOMY O0OBEMY €T0 aKTHUBOB H
BHEOAIAHCOBBIX TPEOOBAHMUI, HE B3BEIICHHBIX 110 YPOBHIO PHCKA).
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HCTOYHUKH PHHAHCHPOBAHHE HHHOBAHHOHHOFI
JAEATEJIBHOCTHU B POCCUUCKOU ®EAEPALINN

Iupsiea M.C.!
Camapckuil HallMOHAJIBHBIN HCCIEAOBATEIbCKUN YHUBEPCUTET MMEHHM aKaJIeMHKa
C.II. Koponéra, r. Camapa

Knroueswie cnoea: inHoBanuu, PUHAHCOBBIN HCTOUYHUK, MHBECTUIUH.

Ha cerommAmmHuil 1eHb MHUpPOBAs NMPAKTHUKA ITOKA3BIBAET, YTO YCTOMYMBOE
pa3BUTHE MPOU3BOACTBA M MOAJEPKAHUE €ro KOHKYPEHTOCHOCOOHOCTH B
JOJITOCPOYHOM MEPCHEKTUBE 3aBUCUT HE CTOJIBKO OT PECYPCHBIX BO3MOXHOCTEW,
CKOJIBKO OT UHHOBALIUM.

VYcnex MHHOBAaIlMOHHOM JNEATENbHOCTH, KaK WM JHOOOW Apyroi, B OoJblIeit
CTENEHU olpenenseTcs popMaMu €€ OpraHu3aluu U crnocodamMu (pUHAHCUPOBAHUSL.
[lo mepe TOro kak HOBBIE HayyHble pPa3pabOTKM M TEXHOJOTMH CTaHOBSTCS
OCHOBOIIOJATAOIKUMH COCTABIIIIOIIMMYI HAlMOHAJIBHOW MOILIY TOCYAApCTBA, CTPAHBI
C PbIHOYHOM AKOHOMHKOM HAXOAST Pa3HOOOpa3HbIE BO3ZMOXKHOCTH ISl MOAJIEPIKKHU U
Pa3BUTHUS UHHOBALIU.

duHaHCHPOBaHNWE MHHOBALMI — 3TO IMpoLEcCc 00ECIeUeHUs] U UCIOJIb30BaHUs

'Crynentka 1 Kypca MarucTpaTypbl MHCTUTYTa DKOHOMMKH M yIpapieHHs. HayuHslii pykoBomutens: IlomGopHoBa
E.C., kanmuaaT 5KOHOMUYECKHUX HayK, TOIEHT Kadenpsl IKOHOMUKH MHHOBAIIUH.
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JICHE)KHBIX CPEJCTB, KOTOPbIE HAMpaBICHbl Ha MPOEKTHPOBAHME, pPa3pabOTKy H
OpraHU3alMI0 NPOU3BOJACTBA HOBOW IPONYKLNH, BHEAPEHHE HOBBIA TEXHOJIOTH,
yciIyr, paboT, pa3paboTKka M HOBEMIIMX OpraHU3alMOHHBIX (OpM M METOJOB
yrpabiieHus [4].

BBICOKOTEXHOJIOTHYECKUE KOMIIAHUM B PAHHEW CTAaJWU CBOErO PA3BUTHSA BO
MHOTMX CiIyd4asX HE BbI3BIBAIOT MHTEpeca Y Npo(ecCHOHAIBbHBIX MHOCTPAHHBIX U
poccuiickux uHBecTOopoB. He momydast HeoOxoaumon (prHaHCOBOW MOAJIEPIKKH, OHU
CTarHUPYIOT WJIU 3aKPBIBAKOTCS Ha CAMOM PAaHHEM 3Talle CTAHOBJIEHUS, YTO IPUBOAUT
K 3aCTOI0 MHHOBAIIMOHHOTO Pa3BUTHS CTpaHbl. Bo3mMoxHOCTH BbIOOpa (PMHAHCOBBIX
UHCTPYMEHTOB U TMPHUBICUCHUS HEOOXOIMMOro O0beMa WHBECTULUH Yy TaKuX
KOMITAaHUW BEChbMa OTpPAHUYEHBI, TMOCKOJAbKY KM MPHUCYIIM HHU3Kas (UHAHCOBAS
YCTOMYMBOCTh U OTPAaHUYECHHAs KPEAUTOCHOCOOHOCTb, a TaKKe BBICOKUNA PHCK
OaHKpPOTCTBA U OTCYTCTBHE HEOOXOIUMBIX JJISl 3aJI0Ta AKTHUBOB.

Kak y»e cTaHOBUTCSI HOHSTHBIM Ha MPOTSKEHUU J10JITO BPEMEHH, CTAOMIIbHBIN
U WHTEHCUBHBIM POCT 3KOHOMHUKHM, B TOM 4YMCJI€ U MHHOBALIMOHHOW, MOXET OBITH
JOCTUTHYT 3a CYET CO3[aHusl YCIEIIHOIO HWHBECTHIMOHHOIO KiuMara, IpsMOHN
NOJJIEP/KKU FOCYIapCTBa U UHTEHCUBHOCTU BHEAPEHUSI MHBECTULIMOHHBIX ITPOLIECCOB
[1].

BoNbIIMHCTBO  pa3BUTBIX CTpaH MHUpa (PUHAHCUPYIOT HMHHOBAaLMOHHYIO
NEATEIbHOCTD KAK C TIOMOULIBIO U3 TOCYIapCTBEHHBIX, TaK U U3 YACTHBIX UCTOYHUKOB!
s crpan 3amagHoi Eponsl 1 CIIA xapakrepHO NpUOIM3UTEIBHO OJMHAKOBOE
pacnpenenenue puHaHCOBBIX pecypcoB Ha nenmu HUOKP mexay rocymapcTBeHHBIM U
YaCTHBIM KallMTaJIOM.

B Poccun cucrema prHaHcHpOBaHUS WHHOBALIMOHHOW JESTENIBHOCTH COCTOUT
U3 JIByX OCHOBHBIX BHJIOB ICTOYHUKOB UHBECTHILIMIA:

- rOCY/1apCTBEHHbIE MHBECTUIMOHHBIE PECYpPChl TAaKHE Kak: OIOIKETHBIE
CpEICTBa, CPEACTBAa BHEOIOMKETHHIX (DOHIOB, TOCYAApCTBEHHBIE 3aWMCTBOBAHMUS,
MaKeThl aKIUN, UMYIIECTBO TOCYAapCTBEHHON COOCTBEHHOCTH;

— WHBECTUIMOHHBIE (YacTHBIE), B TOM 4YHClIE (DUHAHCOBBIC, PECYPCHI
XO3AUCTBYIOIIUX CYOBEKTOB, TaK)kKe OOLIECTBEHHBIX OpraHu3alui, PU3NIECKUX JHI]
U T. . DTO YaCTHbIE MHBECTULIMOHHBIE PECYPCHI KOIJIEKTUBHBIX UHBECTOPOB, B TOM
YuCcli€  CTPAaXOBbIX  KOMIIAHMI, WHBECTULHMOHHBIX (OHAOB U  KOMIIAHUM,
HETrOCY/IapCTBEHHBIX IEHCUOHHBIX (DOHIOB U T.1I..

BeHuypHbIil kanuTan gBiasercs 0osiee MOAXOAALUIMM UCTOYHUKOM MHBECTHUIIMM
MHHOBALIMOHHBIX KOMITaHUH. QOHJIbl BEHUYPHOIO KalnuTajga MOKYNalT aKUUU WU
oOparuMble oOmuranuu KomnaHuil. OHM HE HMHBECTHUPYIOT CpPEACTBA C ILIEJIBIO
MI'HOBEHHOTO IMOJIy4€HHUsI TUBUJEHI0B, OHU MPEAOCTABISIOT KOMIIAHUU BO3MOYKHOCTb
HayaTh 3(P(PEeKTUBHO (PYHKIIMOHUPOBATh, YTO B UTOrE MO3BOJSAET MOJIYYUTh IIPUOBLIb
OT BJIOKEHHBIX UMY UHBECTULIUMN [2].

BeHuypHbIii KanmuTan WHBECTUPYETCS B WHHOBALIMOHHYIO JESATEIBHOCTH HA
0coObIx mpuHIHMax. NHBECTUIIMN OCYIIECTBIAIOTCS Ha mepuon oT 5 go 10 mer Ge3
OCOOBIX YCJOBHM 1O BHYTPEHHEMY KOHTPOJIO 3a JAEATEIbHOCTbIO (UPMBI H
OXKUJAHUA TIOMYYEHHUS JUBUACHIOB. MOXKHO BBIJEIUTh HECKOIBKO TMPUHIUIIOB
BEHUYPHOTO UHBECTUPOBAHUSI:
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- (vHaHCUpOBaHUE MPEyCMATPUBAET BHICOKUM PUCK BIIOKEHU;

- HHBCCTOPBbI OPHUCHTHUPYIOTCA Ha MHHOBAaIIlMOHHBIC OM3HECHI B
HCpBOHaanLHOﬁ CTaauu OCYLICCTBIICHUS ITPOCKTA,

- (buHaHCUpPOBaHUE MPOUCXOAUT IO TAaM MPOEKTa;
- I1aTa 3a UCIOJIb30BaHUE CPEICTB HE B3UMAETCS;

- HMHBCCTOPbI M BJIaJACIbLbl TCCHO BBaHMOHGﬁCTBYIOT H COTPpYAHNYIAIOT
APYyTr C ApyromM;

- UHBECTOPBl  TEPIMEIUBO OKHUJAOT  yClleXa  MHHOBAaMOHHOW
NEATEIIBHOCTH.

K 2016 rogy B oGmactu BeHUypHOro (puHaHCHUpOBaHHS CHOPMHUPOBATIOCH 23
BeHUypHbIX ¢oHma ¢ yudactueM OAO «PBK», Bkmiouas 2 donga B 3apyOexkHOIM
ropucaukiu (Poccuiickas BeHUypHast KOMIIAaHUS — TOCYJapCTBEHHBIN (GoHI (POHIOB
U HMHCTUTYT pa3BuTus HHHOBaumi B Poccuiickon ®Penepauun, ydpeKIACHHBIM B
COOTBETCTBMHU C pacniopsbkenueM [IpasurensctBa Poccuiickon denepannu ot 7 UIOHA
2006roma Ne838-P.), cymmapHbiii 00beM (PUHAHCHPOBAHUS, KOTOPBIX COCTaBISET
33,6Mipa. pyoOsei. Uucino mpounBecTupoBaHHbIX (poHmamu PBK wHHOBaImoHHBIX
koMmmanui k 2016r. nocturio 184 [4].

Taxke OJHUM HW3 TIABHBIX (PUHAHCOBBIM MCTOYHMKOM  HWHHOBAallMUOHHOM
NESTEILHOCTH SBJISIOTCS OIOMPKETHBIE ACCUTHOBAHUS, C TIOMOUIIBIO  KOTOPBIX
BBIITOJIHSIFOTCSL LIEJIEBBIE  IPOTrpaMMBbl, MTPUOPUTETHBIE TOCYAAPCTBEHHBIE MPOEKTHI.
bromxeTHbie accurHoBaHus (GOPMUPYIOT pOCCUUCKHI (QOHI (yHIaMEHTaIbHBIX
UCCJIeIOBAaHUNA W (PUHAHCUPYIOT, Ha JOJEBOM OCHOBe, enepaibHbii  GOHA
IPOU3BOJICTBEHHBIX MHHOBAIMH, KOTOPBIA ObLI co3faH npaBuTeabcTBOM PD B 1996
roxay [4].

B Poccuu 3a nepuoxa 3a nepuoa ¢ 2006-2016 rr. npousonuii U3MEHEHHUS B
COCTOSIHHMSI U YPOBHE Pa3BUTHS HAYYHOTO M MHHOBAI[MOHHOIO MOTEHIMAja CTPAHbI B
uenoM. Ha npotskennn 10 et 3aTpaTsl HA THHOBAIMOHHBIE Pa3pa0OTKU BO3POCIH B
obmeit cymme o cyobektam Poccuiickoit @enepanuu Ha 616741,8 miH. pyo..

Henp3s He ykazarb Ha TOT (hakT, 4TO Ha (PyHAAMEHTAJIBHYIO HAyKy U3
dbenepanpHoro Oromkera B 2017 romy minanupyercs nmorpatuth 117,5 mapa. pyo. B
2016 roxy O6bLTO BBIZIETIEHO MeHbIIE cpeacts — 106,4 mip..

Takxke CTOMT OTMETUTh, YTO AKTUBHO pPa3BUBATh MEXAHU3MBI OUPKEBOIO
(vHaHCUPOBaHUSI MHHOBAIIMOHHBIX MPOEKTOB MAJIbIX W CPEIHUX KOMIaHUM.
Ha nannbiit MOMeHT 1ipu MOCKOBCKOM OUpPKE YK€ CYIIECTBYET CIEIHaIbHBINA CEKTOP
"PBIHOK WHHOBallMii M WHBECTULMI'", KOTOPBIA MpPEAHA3HAYEH JI IPUBIICYCHUS
WHBECTULIHAN B PA3BUTHE BBICOKOTEXHOJIOTUYHBIX MAJIBIX U CPETHUX KOMITAHUM.

[To utoram 2014 roma ¢uHAHCHUpPOBAaHHE WHHOBALIMOHHOW AESITEIBHOCTH B
Poccu, B cpaBuenuu ¢ CIIA, Benukobpurtanueit u ['epmanueii, uMeao ciaexyromuii
BUJT (pUCYHOK 1):
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Puc. 1. CtpykTypa BHYTpEHHHUX 3aTpaT HA UCCJIEAOBAHMS U Pa3pabOTKH,
2014 r.

B 3akmrouenum xortenoch Obl cKa3aTh, YTO WHHOBAIIMOHHAS JAESITEIBHOCTD
XapakTepu3yeTcss H3MEHEHHeM W TpaHc(hopMaluell HAaKOIUIGHHBIX 3HAaHUN B
COBEPULIEHHO HOBBIM YCOBEPIIECHCTBOBAHHBIN NPOAYKT, TEXHOJIOTHUYECKUU ITPOLECC,
BHEZIpsieMble Ha phIHKE TOBapoB uiH yciyr. [loaTomy, hrHancupoBaHne MHHOBALIUI B
COBPEMEHHBIX YCJIOBUAX MPEANOIAracT MCIOIb30BAHUE W  KJIACCUYECKUX, U
HETPATUIMOHHBIX UCTOYHUKOB CPEACTB (PMHAHCUPOBAHMUSL.

HyxHO onTUMH3UMpOBaTh OTHOIIEHUS MEXIy OM3HECOM U TOCYIapCTBOM IO
MOBOJY MPUOPUTETOB B BOMPOCE MHBECTUPOBAHUS U YNPABICHUS WHHOBAMOHHBIMU
MPOIECCAMU, MOCPECTBOM MoAepHHU3annu Mexannu3smMoB [ Ull, pa3BuBaTh HHCTUTYTHI
BEHUYPHOTO (DMHAHCUPOBAHUS U CHHIMIMPOBAHHOTO KPEAMTOBAHHUA, TaK KaK 3TH
MEXaHU3Mbl (DPUHAHCHUPOBAHUSA MOTYT CTaTh OJHUMHU U3 KIIIOYEBBIX (haKTOPOB poCTa
WHBECTULINI B MHHOBALIMOHHBIE OTPACIM S3KOHOMUKHU B Poccun.

Taxxke HEOOXOAMMO TMPOBECTH KOMIUIEKC Mep, BKIIOHarolue B cels
CIEAYIOLINE AECUCTBUS:

— pa3pabOTKy MHBECTUIIMOHHOM CTpaTeruu, KOTOpas IOJDKHA BKJIIOUaTh B ceOs
TaKUE MEPOIPUATHUS KaK: MHBEHTAPU3ALMIO YK€ UMEIOIIHUXCS B UCIIOJIb30BAaHUU
pEeCypcoB, OILIEHKY MOTPEOHOCTEH B TEKyIEM JOXO/€ U KamuTaje, MepecMoTp
noTpedHoCTEH ¢ yueToM HHQIIMU [6];

— VKpEIUICHHWE  NOo3uluu  POCCHMUCKMX  NPEONpUATHH B DJIEKTPOHHOMU
INPOMBIIUIEHHOCTH,  POOOTOCTPOCHHHM, HWH(DOPMAIMOHHBIX  YyCIyrax M
pazpaboTke COOCTBEHHOTO MPOrPaMMHOIO 00ECIICUEHUS,

— yBenudeHue oorema GuuancupoBanus HUOKP;

— 0oObenuHEeHNE YCUIINI BCEX YYaCTHUKOB, KOTOPBIE 3aMHTEPECOBAHBI B Pa3BUTHH
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TEXHOJIOTUM: TOCYJapCTBa, MCCIEA0BATEIbCKUX OpPraHu3aluid W YacTHOTO
cekTopa [6];

— OI1eHKy OpUBIEKATEIbHOCTH O00BEKTa, B KOTOPBIM MHBECTUPYIOTCS CpEICTBa
[1].

JIroOOMy HMHHOBAIIMOHHOMY IIpolleccy TpeOyeTcs BbIJICICHUS OIpeaeICHHBIX
(UHAHCOBBIX CpPEIACTB HAa €ro ocymiecTBieHue. HeOosbmme, cpeaHue W Jaxe
KpYIIHbIE KOMIAHUM 4YacTO CTAJIKUBAIOTCS C MPOOJIEMOl  HEAOCTATOYHOIO
(buHAHCHPOBAHUS WHHOBAITMOHHBIX TTPOCKTOB.

OuHaHCUPOBAaHUE WHHOBAIUN SIBISCTCA MPSIMBIM (PAKTOPOM IKOHOMHYECKOTO
pocTa CTpaHbl, CIOCOOCTBYIOIIEE CTAHOBICHUIO PAa3BUTOM SKOHOMHUKH, K KOTOPOH
crpemurcs Poccuiickas @enepanusi.
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