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B cTaTbe packpblBaeTCs porb WHBECTULMIA B NOBbILIEHUM 3D(HEKTUBHOCTM B3aUMOAENCTBUS (hak-

TOPOB NPOM3BOACTBA B YCNOBUAX VIHHOBaL[VIOHHOI7I OKOHOMUKK, paCCMaTpMBaOTCA pa3nnyHble NOAX0Abl K
ncenenoBaHuio ueneﬁ VIHBeCTI/ILlVIOHHOVI [eATENbHOCTHU.
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Ha coBpemeHHOM 3Tarne OCHOBHbIM HanpaBneHeM pa3BUTUS ABNSETCS MHHOBALWMOHHAN
COCTaBnAtoLLas 3koHOMYKM. C nosuLmil Teopun (akTopoB NPOM3BOACTBA MHHOBALMOHHYHO AEs-
TENbHOCTb - 3TO AEATENbHOCTL BMagenbLes hakTopoB NPOM3BOACTBA, OCHOBaHHAs HA 3HAHMSIX
1 HanpaBrneHHas Ha noBblEHME APHEKTUBHOCTM B3aUMOAENCTBUS (PaKTOPOB NPOM3BOACTBA!
(BKMIOYas B3aNMO3aMEHSIEMOCTb M B3aUMOZOMOITHAEMOCTb) B LIENSAX MaKCUMM3aLMM KOHEYHOTO
MomnesHoro pesynbTata u 00ecneyYeHns MOCTOSHHOMO Pa3BUTHS MPOM3BOACTBEHHOTO NpoLecca.

/HHOBaLMOHHAA OeSTENbHOCTb CBA3aHa C MHBECTULMOHHON OESTENbHOCTL02, BaxHO OT-
METUTb TECHYIO CBA3b MEXAY MHHOBALMAMM 1 UHBECTULMSMU, TaK Kak peanusaums HOBOW uaeu
BCeraa cBsidaHbl ¢ He0OXOAMMOCTbIO BMOXEHUS CPEACTB B HECKOMNbKO (DaKTOpPOB NPOWU3BOACTBA
OHOBPEMEHHO.

C pa3BuTMEM VHBECTULIMOHHOM TEOPUM MPOUCXOANIO M3MEHEHME NOAXOA0B K LIENSIM WH-
BECTULIMOHHOM AesTenbHocTU. Knaccuieckas SKoHOMUYECKast TEOpUST UCXOAMIA U3 MOMOXEHUS,
YTO LiENbIO [eATENBHOCTY NPeANpUATYS, B TOM YUCHE U MIHHOBALWMOHHON, ABNSETCS YBENMYEHE
npubbInu. B Teopun yCTONYMBOrO paBHOBECUS MHBECTULIMOHHYIO AESTENBHOCTb CBA3LIBAKOT C
BOCTWKEHMEM YCTONYMBOTO (DMHAHCOBOTO MONOXEHWUS NPEANPUSATIAS, MUHUMU3ALMEN PUCKOB B
npoLiecce MHBECTVPOBaHMS, obecrneyeHne pocta 06bEMOB XO3SNCTBEHHOW AEATENbHOCTU B
YCIoBUIX (OMHAHCOBOTO PaBHOBECMS. B COBPEMEHHOI SKOHOMMYECKOA HayKn MOTUBbI HBECTH-
LIMOHHOM AeATENbHOCTY BUAST B POCTE PbIHOYHOM LiEHbI KOMMaHUKM, MaKCUMMU3aLMst JOXOM0B ee
CODCTBEHHUKOB.

Mo HalweMy MHEHWIO, BCE MEPEYNCIEHHbIE NOAXO0Mb! K MOHUMAHMIO LiENen MHBECTULMOH-
HOW OesTENbHOCTU UMEIOT MECTO B COBPEMEHHOI S3KOHOMUKE, U B 3HAUMTENBHON CTENEHN OHM
CBSA3aHbl C BO3AENCTBUEM MHBECTULIMIA Ha NOBbILLEHWE 3 EKTUBHOCTI B3aMMOAENCTBUS dhak-
TOPOB MPOW3BOLCTBA B YCOBMSX MHHOBALMOHHOTO PasBUTHS, C POCTOM AOXOA0B CODCTBEHHM-
kOB (paKTOPOB NPOM3BOACTBAS.

VHBECTVLMM BNUSIIOT HA B3aMMO3aMEHSIEMOCTb W B3aMMOAONOMHAEMOCTb haKTOPOB Npo-
M3BOACTBa%. YBENuYEHVe MHBECTULIMIA NPUBOANT K aKTMBM3aLMKM npoLecca nponssoacTea. Mpu
HedocTaTke AEHEXHbIX CPEACTB CHIKAETCs APdEeKTUBHOCTL B3aUMOAENCTBUS (DaKTOpOB Npo-
“3BOACTBA. [1pu HeoCTaTKe MHBECTULIUIA IEHEr Ha BHEPEHWE COBPEMEHHOI TEXHIKN HEAOCTa-
TOYHO, W B AarnbHEMLeM NPON3BOLCTBO MOXET CTaTb HE MHHOBALMOHHBIM U HE KOHKYPEHTOCMO-
COOHbIM.

AKTMBHOCTb B3auMOAenCTBMs (hakTOPOB NPOM3BOACTBA B MPOM3BOACTBEHHOM NpoLecce
OTpaxaeT CTeneHb U3MEHEHMsI UX BOBNEYEHHOCTU B NMPOLECCe MPOM3BOACTBA B 3aBMCMMOCTM
OT U3MEHEHMS (YBENUYEHIS UMW YMEHBLUEHWS) MHBECTULMI B MPOU3BOACTBOS. [Mpn yBENMYeHUn
WHBECTMLWIA (haKTOpbl NPOM3BOACTBA aKTUBHO B3aUMOLENCTBYIOT Mexay coboi, B3aumogonon-
Has apyr gpyra. Ho He BO Bce (DakTopbl MPOM3BOACTBA MOXHO MHBECTMPOBATb GECKOHEYHbIE
CYMMb| EHET.

dakTop 3emMns MMeeT Npeaen akTMBHOCTH, Tak Kak B CENMbCKOM X03S1CTBE - YBENMYEHe
Mnogopoams NoYBbl MMEET CBOW NMPEeAErbl, a B NMPOMbILLIIEHHOM NMPOU3BOACTBE - Hanuune 3e-
MenbHbIX Y4aCTKOB W MPUPOSHBIX PECYPCOB OrPaHNYEHo.

®dakTop TpyA TaKke UMEET Npeaen akTMBHOCTY, KOTOPbI CBSA3aH C TEM, YTO YMCTBEHHbIE
1 hu3nyeckme cnocobHOCTU YenoBeka He 6e3rpaHnyHbIl, MO3TOMY HACTYNUT MOMEHT, Koraa ao-
MOMHUTENbHbIE MHBECTULMW HE NPUBESYT K BOMbLUEH aKTMBHOCTY Tpyaa 1 BonbLUEMY KenaHuto
pabotartb.
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MpeanpuHMmaTenb Beeraa byaeT CTPEMUTLCS K YBENMYEHUHO NpUBbINnu, NO3TOMY €ro ak-
TUBHOCTb BCerfa Bo3pactaeTt. AKTUBHOCTbL (haKTopa KanuTan Takke UMEEeT TEHAEHLMO K no-
CTOSIHHOMY YBEMNMYEHNIO, TaK Kak YeM BOorbLue TEXHWKM y4acTBYeT B NPON3BOACTBE, TEM aKTMB-
Hee kanuTan B3aumoaeincTByeT ¢ Apyrmu cakTopami. VHTennekTyanbHble CniocobHOCTM Ye-
NOBeKa, XenaHue co3aBaTb HOBOE, MHHOBALMOHHOE MbILLEHE YenoBeka DearpaHiniHo. Yem
Bonblue ByneT vHBECTULMIA B haKTOp 3HAHWE, TEM aKTUBHEE OH DyAeT y4acTBOBaThb B NPOW3-
BOACTBE.

MMpy yMeHbLIEHNN WHBECTULMIA B (DaKTOPbl NPOM3BOACTBA UX AKTUBHOCTb CHUXKAETCS.
CunbHee BCero CHUKEHWE WHBECTULMIA CKa3biBAETCA Ha hakTope 3HaHue. OTCYTCTBME HOBOW
TEXHWKM W PECYPCOB O7181 MPOBEAEHUS aHanM3a, HU3KUA YpoBeHb 00pa3oBaHus MpUBOAAT K
TOMY, YTO 3HaHWEe MOXET MOKUHYTb NPOLECC NPOU3BOLCTBA, T.€. MPEeKpPaTUTb CBOE B3aUMOAEN-
CTBYS.

®akTopbl NPeaNpPUHAMATENLCTBO, KanuTan 1 3eMis Takke MOTYT CHU3WTb CBOKO aKTMB-
HOCTb BOBIEYEHNS B MPOLIECC MPOU3BOACTBA. bes AONONMHUTENbHbIX MaTepHanbHbIX MOOLLpe-
HWIA MpeanpuHUMaTenb ByaeT oTkasbiBaTbcs OpaTh Ha cebs puck. PakTop 3emns B CENbCKOM
x03siicTBe Be3 MHBECTULMIA ByAeT NPUHOCKUTL MEHBLUE YPOXast N MEHbLLYIO PEHTY. AKTUBHOCTb
thakTopa KanuTan npu yMeHbLUIEHUN MHBECTULMA B HOBOE 060pyAoBaHMs OyaeT CHMKATLCS.

[pW CHUKEHUM MHBECTULMIA [0 ONPELENEHHOT0 MOMEHTA aKTUBHOCTL (hakTopa Tpys by-
[eT Takke nagatb. OpHaKo, BCNEACTBYE B3aMO3aMEHSIEMOCTM Tpyaa W kanuTana, akTUBHOe
MCMOMNb30BaHWE TPyAA MOXKET BO3pacTV BBUAY BbIObITUS YacTu kanuTana. AKTMBHOCTb Tpyaa
OyneT He [ONToN, Tak Kak CHUKEHME 3apaboTHO NnaThl NPUBELET K NOCNELYIOLLEMY CHUKEHMIO
AKTMBHOCTW pabOTHMKOB.

Takum 0Opa3om, MoBblIlLeHNE 3GEKTUBHOCTA B3aUMOAENCTBUS (haKTOPOB MPOM3BOA-
CTBa, YBENMYEHNE WX OTAAYM, HENOCPEACTBEHHO CBA3AHO C POCTOM MHBECTULMIA, B TOM YnCrie
1 MIHOCTPaHHBbIX, B MIHHOBALMOHHbIE TEXHONOMN.
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CTaTbsi NOCBSLLEHa BBELEHUIO CNELManbHOro HanoroBoro pexuma B Bife Harora Ha npodeccho-
HarbHbIl J0X0f. PaccMaTpuBaeTCs OMbIT HANOrooGNOXEHNS CamMO3aHATLIX B 3apy6eXHbIX CTpaHax. AHa-
NM3UPYIOTCS MpoLieaypa NpuoBpeTeHms (PU3MIECKUM NULIOM CTaTyca CamMo3aHSITOro, 0COGEHHOCTM Haro-
rooGNOXEHsI, pe3yrbTaThbl HANOroBOTO KCTIEPUMEHTA.

C npowunoro roga B YeTbipex CybbekTax Havyan AeicTBOBaTb CeLMasbHbIA HaoroBbIi
PEXUM - Harnor Ha npodeccnoHanbHbIin goxog (HIMA), umn Hanor A4S camo3aHsTbIX. JKcnepu-
MEHTAIbHbIN PEXMUM HANoroobnoXXeHUs CaMo3aHATbIX NepBOHAYanbHO cTan NPOBOAUTCS B Nu-
NOTHbIX pernoHax: B r. Mockse, MockoBckoii 1 Kamyxckoin obnactsix, pecnybnuke TatapctaH. C
1 aHBaps 2020 roga HOM Havan gencteoBats elwe B 19 cybbekTax PO.

OCHOBHOI LieNbto BBEAEHNS JAHHOTO peXxuma SIBMSETCS Neran1saums camo3aHsiTbIX, YTo
OypeT cnocobCcTBOBATL JOCTVKEHMIO Lienel HaLmMoHanbHoro npoekTa "Manoe 1 cpegHee npeg-
NPUHUMATENBCTBO W MOAAEPXKKA WHAMBWAYANbHON MpeanpUHAMATENbCKOA MHUUMaTvBbl". B
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