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Heab. AHanM3 BIMSHUS PA3IMYHBIX TUIIOB HHBECTUIIMOHHBIX PECYPCOB HAa HHHOBALIMOHHOE PA3BUTHE TEPPUTOPHH.

MeTonsl. B pabote 3a/1eiicTBOBaH KOppEISLIMOHHO-PErPECCUOHHBIH aHAJIN3, CTPYKTYPHBIN M JIOTHYECKUH TIPUEMBI
HCCIIEJOBaHNUS.

Pe3yabraThl. BrisiBieHa cTeneHb BIUSHUS MHBECTUIMM Ha MHHOBAIMOHHBIE IPOLIECCHI B CTpaHe, (enepaabHOM
OKpyTe U KOHKPETHBIX perruoHax. [IpousBeaeHo paHxupoBaHue Tepputopuil PO no MHHOBAIMOHHON BOCIPUUMYHBO-
CTH K BJIO)KEHHSIM B OCHOBHOM KaruTas. Ha mprmepe KOHKpETHOTO PEernoHa MpeaiokeH crocod onpeneneHus GpyHKImo-
HaJIbHOH 3aBUCHMOCTH JUISl OLICHKHU 3((EKTUBHOCTH Pa3MEIICHUS CPEACTB, HAIIPABISEMbIX MPEANPHUATHSIMHA C YIaCTHEM
WHOCTPAHHOTO KanuTana. BeIsIBICHBI CyObEeKTH (efiepalbHOTO OKpYTa, B KOTOPBIX HE PE3YJIbTaTHBHO MHUIIUHPYIOTCS
MIPOIIECCHl OPraHU3aIMH BBICOKOTEXHOJIOTHYHBIX POU3BOACTB. OOOCHOBAHBI YCIIOBHSI IPUBIICYEHUS] OTEUECTBEHHBIX
1 MHOCTPAHHBIX MHBECTULMH B PETHOHAIBHBIC HHHOBAIIMOHHBIE IIPOEKTHI.

Hayuynas HoBu3HAa. PazpaboTaHHbIe IOIXOABI K pacdeTy MHHOBAIIMOHHOM OTAA4d OT MHBECTUIIMH B OCHOBHOMW KaITH-
TaJI MTO3BOJISIIOT Ha OOHOBJIEHHOW 3()()eKTUBHOM OCHOBE MOIXOANTD K YIIPABICHHIO BOCHPON3BOACTBEHHBIMH IIPOIIECCAMU
Ha TePPUTOPHUSIX.

IIpakTH4yeckasi 3HAYUMOCTb. [IpeTOKeHHBIC OIIEHOYHBIE MEXAHNU3MBI MOTYT CIIyKHTh JACHCTBEHHBIM HHCTPYMEH-
TOM YTIpaBJIeHUs 7Sl (heNiepalIbHBIX H PErMOHAIBHBIX OPraHOB BIIACTH MIPU pa3paboTke, pean3alyi 1 KOHTPOJIe MHHOBA-
LIMOHHO-UHBECTULIMOHHBIX NIPOrPaMM B YCIIOBUAX OCYIIECTBICHUS Kypca MOJCPHU3AIMH CTPAHBL.

Kniouesvie cnosa: 3(1)(1)CKTI/IBHOCTL HHBCCTHHHﬁ, HWHHOBAIIWH, OCHOBHOM Kaljral, MHBECTUIIMOHHBIN KIIMMaT.
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Purpose. Analysis of the impact of different types of investment resources for the innovative development of terri-
tories.

Methods. The work involved correlation and regression analysis, structural and logical methods of investigation.

Results. Author explored the impact of investments on innovative processes in the country, the Federal District and
specific regions, produced ranking territories of the Russian Federation on the innovative susceptibility to investments in
fixed assets. For example, author offered a method for determining the functional dependence to assess the effectiveness
of the placement of funds allocated by enterprises with foreign capital participation for the particular region. Author iden-
tified the Federal subjects that do not effectively initiate the process of organization of high-tech industries. Substantiated
conditions for attracting domestic and foreign investments in the regional innovative projects.
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Scientific novelty. Developed innovative approaches to the calculation of return on investment in fixed assets to
enable the updated based on the effective approach to the management of the reproduction process in the territories.

Practical significance. The proposed evaluation mechanisms can serve as an effective management tool for federal
and regional authorities in the development, implementation and monitoring of innovation and investment programs in

terms of the country’s modernization course.

Key words: investment efficiency, innovations, fixed assets, investment climate.

NHHOBAaIIMOHHBIE TPOIECCHl B CTpaHe, yCKoOpe-
HUE TMHAMHMKH BOCIPOU3BOJCTBA B Pa3iIMYHBIX chepax
SKOHOMHUKH, MOJECPHHM3alMs OOIIECTBEHHBIX HHCTHUTY-
TOB, HAyYHO-00pA30BaTEeIBHON U MPENTPHHUMATEIIECKON
UHGPACTPYKTYP HEMBICITHMEI 0€3 peann3aiiy 3HAYMMbIX
MHBECTHIIMOHHBIX NMpoekToB. Ho Ha myTH ocymecTBie-
HUS 3TAnoB (GMHAHCHPOBAHUS 3a9aCTyI0 BO3HUKAIOT IIpe-
IIATCTBHS KaK IMPABOBOTO, TaK M OPTaHU3AI[HOHHO-MOHHTO-
PHHIOBOTO XapakTepa, KOTOpbIe He O3BOJIAIOT B OJIKHOM
Mepe HCIIOJIb30BaTh PEeaTbHO WMEIONIUIICS HMHHOBAIIMOH-
HBI TIOTCHIIHAN COIUAITBHO-9KOHOMHYECKAX CUCTEM.

OOBEKTUBHYIO 3HAUNMOCTh MHBECTHIIMH ISl TIepe-
JIOBOY MHHOBAI[MOHHOW 3KOHOMHUKH OYCHb 00pa3HO (op-
mynupyet akagemuk PAH B.B. MBanTep. CormacHo ero
OTNPEACIICHUI0, HHBECTUIIUHA (DOPMHUPYIOT «IIPOCTpaH-
CTBO» IKOHOMHYECKOIO POCTa U PACHIMPSIOT CIPOC Ha
WHHOBaNWHW. briarogaps nmepeocHaIeHuo U yBEITHICHUIO
MIPOU3BOJICTBEHHBIX MOIIHOCTEH pealn3yercss CTPyK-
TypHO-TEXHOJIOTHUECKass MojepHu3auus. MuBectunuy,
co3/1aBasi KOHEYHBIM U IPOMEKYTOUYHBIN CIIPOC Ha Ipo-
IYKITHIO OTpacieil, OmpenenstoT MaTepHaIbHBIC YCIOBUS
3¢ PEKTHBHOTO YKOHOMUYECKOTO pa3BuTus [1, c. 4].

CoBepIleHHO BEpHO AOMOJHAET PACCMOTPEHHBIE BHIIIE
YTBEPXKACHUS cTapimuii HaydHbslil coTpyaauk PAHXul'C
I. Unpucos. ITo ero cmoBam, HHBECTUITNH B (PU3UUCCKUH
Y YEJIOBEUECKUM KaluTajl KpailHe 4yBCTBUTEIBHBI K Kaue-
CTBY MHCTHTYIIMOHAJIBHON Cpelbl, KOTOpas OIpenessieT
00BEM pecypcoB, HAIIPABIIEMBIX YKOHOMUYECKAMH areH-
TaMM Ha eI PAa3BUTHS, U UTOTOBbIE PE3YJbTAThl, TO €CTh
3¢ eKkTUBHOCTD BiIoXKeHHH [2, c. 10].

Heob6xoammo mpu3HaATh, YTO JaXke B CHEIHATBHBIX
HCCIIEIOBAaHUAX HE TPHUBOIUTCS OTHO3HAYHBIX HHTEP-
mpeTanuil B OTHOLIEHUU WHBECTULMOHHBIX MPOIECCOB
nocienHero aecarwieruss B Poccun. IlpotuBopeunBelie
OIICHKH, HAJIYUE THAMETPaIIbHO IPOTHUBOIIOJIOKHBIX MHE-
HUH 00 UX XapakTepe, CO3/1al0T 0OBEKTUBHBIC TPYJIHOCTH
aHaJIM3a U IPOTHO3UPOBAHUS, HE IPEOIOIUMBIE B PAMKaX
TPaIUIMOHHBIX TIoAXoA0B [3, ¢. 37].

MOo)KHO KOHCTaTHPOBATh, YTO MIPOXOIAIIAS B HAYTHBIX
Kpyrax HoJieMuKa 10 ooy 3(()eKTHBHOCTH HCIIOIb30-
BaHMS T€X WJIW WHBIX UCTOYHUKOB WHBECTUPOBAHUS, UX
BIUSHUSA Ha YKOHOMHUYECCKHHA POCT M IPOIECCH 0OHOB-
JIEHUs B CTpaHE UMeeT HEeCKOHuUaeMblil KOHTEeKCT. Ilo-
STOMY MOHUTOPHUHT KallUTAJOBJIOXEHHUH NOJKEH MPOBO-
JUTHCS B K&XKIOM OTJCIFHOM CITy4dae B IPOCTPAHCTBEHHOM

¥ BPEMCHHOM Cpe3e, pa3rpaHUINBaThCS 110 HHBECTHPYE-
MBIM cepaM U IeTaIN3UPOBATHCS 10 CTEICHH BIUSHHS
Ha TC€ WJIIM UHBIC PE3YIbTAThl MOJACPHU3AIIUN COTATIbHO-
SKOHOMHUYECKHX CHCTEM.

B pamkax JaHHOTO MCCIIEOBaHUSI IPEACTABISCTCS
uenecoo6pa3HOI71 OLICHKA BJIMSHHUSA OTACIBbHBIX MHBCCTU-
LMOHHBIX MTPOIIECCOB HA MHHOBALIMOHHOE PAa3BUTHE TEPPH-
Topuii Ha pumepe LlerTpansHOTO (hemepanbHOTO OKpyTa
(manee — LI®DO) u Poccuu B nenom. [Ipu 3Ttom Hanbosee
00BEKTUBHBINA PACKIIA]] MIO3UIIMA MOXKET 00€CTIEUUTh KOP-
PEIAIMOHHO-PErPECCHOHHBIN aHam3. B kagecTBe pesyib-
THpYIOLIel BelnuuHbI (Y), KOMIUIEKCHO XapaKTepH3yomiei
Macitadbbl 0OHOBJIEHUs, BEIOpAaH 00beM MHHOBAIIMOHHBIX
TOBapoB, paboT, ycayr (MIH. py0.) Ha OCHOBE MaHHBIX
OpUIMATHHOW CTATUCTUYCCKON OTYCTHOCTH, IMyOIIHKye-
MBIX B €KeToHbIX 3aanusx Poccrara «Pernonst Poccum.
CornnanpHO-2KOHOMUYECKHE Tokazarenn» [4]. dakTo-
pamu (HE3aBUCUMBIMH TIEPEMEHHBIMH ), OTIPEACIISIOIINMHI
M3MEHEHHMS pe3yNbTarTa, JUisl Leseii MPOBOMMOr0 aHaIN3a,
MOCITY)KHJIU: a) OOIIHii 00beM HWHBECTUIIUN B OCHOBHOM
karuTai (X); 6) ”HBeCTHIINK B OCHOBHOM KamWTaj opra-
HU3aIMH ¢ y9acTHEM HHOCTPAHHOTO KanuTania (Z).

EcrecTBeHHO, pemras KOHKPETHBIE aHAIUTHYECKHE
3a/1a9, MOXXKHO PACIIMPHUTH NIepEueHb HE3aBUCUMBIX ITepe-
MEHHBIX, TIPUHSAB BO BHUMAaHHUE TIPOIYI0 HH(POPMAIIUIO IO
KaITUTaJIOBJIOXKEHUSIM B OTEYECTBEHHBIE CEKTOpA HKOHO-
MUKH. Ho B 1aHHOM cilydae mpejnoliaraetcsi BHECTH OIpe-
JICIICHHBIN BKJIAJ B pelIeHne IpoOIeMbl H HeMpeKpaIaro-
IIUXCS] TUCKYCCUI B OTHOIICHUN OLEHKH d(deKTrBHOCTH
POCCHICKUX U 3apyOCIKHBIX WHBECTUIINH, UX BIIMSHUS Ha
TIPOIIECCHI MOJCPHU3ANH. Psil COBpEMEHHBIX OTEYECTBEH-
HBIX YICHBIX CXOANUTCS BO MHEHHUH O «BPEIIC» MHOCTPAHHBIX
WHBECTHUIMH ISl 5KOHOMHKH CTpaHbl. [Ipyrue nccienosa-
TeIH, HA00OPOT, 3asBIISIFOT O HEOOXOANMOCTH NPHBJICUSHUS
3apyOeKHBIX CPENICTB U MEPEIOBBIX TEXHOIOTHH [T o0ec-
TIeYeHHs] YCKOPEHHOTO HHHOBAIIMOHHOTO ITpophIBa. Bechma
CKACMOKPATUIHBIMY» U O6OCHOBaHHbIM Ha 3TOT CUCT Ipea-
CTaBJsIeTCs MHEHHE 11.9.H., ipodeccopa O.I'. Tonmmgenko. [To
€ro CJIOBaM, TOJBKO 32 CUET COOCTBECHHBIX HOBAIIUH HEITB35
PELINTH 33/1a4K NIEPEBOOPYKEHUS NPEIIPHUSITHII B CTpaHe.
BJ'IaFOl'IpI/ISITHI)Ie ycCiioBuA Jist THOCTPAHHBIX I/IHBGCTI/IHHﬁ
MOTYT CO3/1aTh OaroaTHy¥o OBy It abcopOImu mepe-
JIOBBIX 3HAHUM U TexHONIOrui 35, c. 22].

Emie pa3 mopuepkuBasi MHOTOIPaHHOCTb HCCIe-
JIyeMOTO BOIIpOCa, CIIEIyeT OTMETHUTh, YTO Hamboiee
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HaCyUIHOW MpoOIeMOil B OTEUECTBEHHON CUCTEME X035~
CTBOBaHMS BBICTYIIA€T BBICOKAs M3HONMIEHHOCTH OCHOB-
HBIX ()OHIOB M TEMITBl UX OOHOBICHHSA. B 3TOW CBs3M
BEChbMa YMECTHO NPUBECTH PE3yJIbTaThl PacueToB, MOJY-
YCHHBIC COTPYAHUKaAMU I/IHCTI/ITyTa HapOIIHOXOSSIﬁCTBeH-
Horo nporno3upoBanusi PAH na nepuon no 2030 r. Ilo
WX OLICHKAaM, IPU CPEIHHUX TEMIIaX IMPUPOCTA UHBECTH-
M B OCHOBHOM KaluTajl B BBICOKOTEXHOJIOTMYHOM CEK-
TOpe Ha ypoBHE Ooiee 15 % MOXXHO TOCTHYb IBYKPATHOTO
cHIKeHHs sHeproeMkocT BBII, TpexkpaTHOTO YyBeInde-
HUSI BEIPaOOTKH, POCTa IKCIIOPTA BHICOKO TEXHOJIOTHYHOM
npoayKuuu 10 ypoBHs B 21 % [6]. Kak pa3 mostomy npu
MPOBEJICHUH aHANM3a U OmpeneieHnHu (HakTopoB, 00y-
CJIABJIMBAIONIUX PE3yJbTAT, BEIOOP OBLI CACIIaH UMECHHO
B M10JIb3Yy BJIOKEHUI B OCHOBHOW KamuTaj B perMOHalIb-
HOM paspese.

VcxonHbIe NaHHEBIC ITO0 MHBECTULIMOHHBIM MTOKA3aTe-
JISIM TIOJTy4eHbl U3 POCCHICKNX CTaTHCTHYECKHUX €KEerol-
HUKOB [4]. [l ydeTa BpeMEHHOTO HHTEPBaa, B TEUCHUE
KOTOPOTO OCBAaWBAIOTCS MHBECTULIHH WU TpaHCHOpPMH-
PYIOTCSL B TOTOBBIF MHHOBAIIMOHHEIN TPOAYKT, BBIOpaH
nepuoa B oguH rof. IToaToMy pesynpTupyroniue Benu-
quHHI (Y) 1e1ecoobpa3Ho COMOCTABIATE C TOIOBBIM OTIe-
pexxeHueM ¢GakTopHBIX npu3HakoB (X) u (Z) B pa3pese
KOHKpETHOTO peruona. T.e. JUIsl onpeseseHusl CTeneH!
TECHOTHI CBSI3M MEXY ITOKa3aTesIMH UCIIOIB30BaH Mac-
CHB JaHHBIX 110 HHBecTUlnsIM 3a 2000-2013 rr., a 1o 00b-
€My UHHOBAIIHOHHBIX TOBAPOB MPHHSITA HHPOPMAITUS 33
2001-2014 rr. Mcnonb3oBaHue yKa3aHHOW IETTHOM peak-
LMW TTO3BOJISIET O0JIee KOPPEKTHO MOIXOIUTH K BBITIOTHE-
HUIO aHanu3a YQpQPEKTUBHOCTH MHBECTHINH U (HopMymn-
poBaTh 00OCHOBAaHHBIE PEKOMEHAANNHU TI0 TOBBIIICHUIO
oTJa4i OT (PUHAHCUPOBAHUSI KOHKPETHBIX OOBEKTOB Ha
OTIpEICIICHHBIX TEPPUTOPHAX. PaHKupoBaHe PerHOHOB

M0 CTENeHW WHHOBAIMOHHOW BOCIIPUUMYNBOCTH K HHBE-
CTHUIUSIM MPOU3BOIUIOCH MOCPEIACTBOM OIpPEIEICHUS
ko3 dunueHTa napHoi koppersanun (R) Mexay 0003Ha-
YEHHBIMH BbIIIE (PAKTOpPaMU B COOTBETCTBUH C KIIACCH-
YECKUMH MPEJICTABICHUSIMU O KaueCTBEHHBIX XapakTe-
puctukax cBs3u [7, c. 188]. [IpoBenenHoe MiccnenoBanme
MO3BOJIMIIO MIACHTHUIMPOBaTh B coctaBe L[PO peru-
OHBI ¢ BbIcOkUM (R>0,7), ymepennsm (0,5<R<0,7), cna-
6emm (0,3<R<0,5) u HeymoBiueTBOpUTEIbHBIM (R<0,3)
YPOBHSIMH YyBCTBUTEIBHOCTH MHHOBAIIMH K KOHKPETHBIM
rpymnmnaM UHBecTUIHH (Taom. 1).

IIpu 3TOM BCe CBSA3M C OTPHULATEIBHBIM 3HAUEHUEM
R, He3aBHCHMO OT BEIMYUHBI KOPPEISIUH 110 MOIYIIIO,
JIOTHYHO Oy/IeT OTHECTH K ITOCIIEIHEMY PaHTy PErHOHOB
C HauUXyAIICH OTAa4Yel OT BIOXKCHUIH B OCHOBHBIC (DOH/IBI.

HeoOxoauMo Mog4epKHyTh, YTO CBSI3b MEKIY aHa-
JIU3UPYEeMBIMH Tpynnamu (axTopoB B oOmiepoccuii-
CKOM cpese, a Takxke o L{PO B 1enom 3a 1o ke Nepuos
(c 2000 mmo 2014 rT.) OTIMYaeTCs BBICOKMMHU TTOJIOKHUTEIb-
HBIMH 3HAYCHUAMHU KOA(PPHUIIECHTa KOPPEILIHA. DTO eIle
pas3 J0Ka3bIBaET, 4TO 0a30BBIN rOCYAAPCTBEHHBIN TPEHT MO
pa3MeNIeHNnI0 HHBECTHIINI B MHHOBAIIMOHHBIC ITPOU3BO/I-
CTBa SIBJISICTCS JOCTATOYHO PE3YIBTATUBHBIM U HOIIACPKH-
Baercs kak camuM LIPO, Tak n GONBIIMHCTBOM 00pa3yro-
HIMX €r0 PErHOHOB.

OTHOCHTENBHO BBICOKas 3()(EKTHBHOCTD IPUMEHEHHUS
KaruTana, XapakTepHasi Ul TAKUX PETHOHOB, B 3HAYUTENb-
HOW CTENeHN MOXET ObITh 00ycioBieHa oTpaboTaHHON
CUCTEMOW KOHTPOJBHBIX MEP CO CTOPOHBI PETHOHAIb-
HBIX BIIACTHBIX CTPYKTYp, & TAKXKE PA3MEIICHUEM CPEICTB
B BBICOKOJIMKBH/IHBIC TIPOCKTHI, HE TPEOYIOMINX JUTHTEIb-
HBIX CPOKOB OKYITa€MOCTH.

QDyHKLINHU, ONPEACISAIONINE BIUSHUEC KallUTaJIOBIIO-
xeruit (X) u (Z) Ha THHOBAIIMOHHBIC TIPOIIECCHI B pa3pese

Tabnuya 1. PanxupoBaHne TEPPUTOPHIi 10 MHHOBAIIMOHHOW BOCIPUUMYMBOCTH K HHBECTHI[USIM B OCHOBHOW KamuTAaJ

K MHBECTUIAAM
B OCHOBHOM KaIluTa

CreneHn Tepputopun (06sacTh) M0 HHHOBAIIMOHHOW BOCTIPUMMYHMBOCTH K
BOCHpI/II/IM‘II/IBOCTI/I
WHHOBAIHI HMHBECTUIUSAM B OCHOBHOM KaIlluTal

00IIMM MHBECTHIIMSAM B OCHOBHOM KaruTai (X)

OpraHM3aIyii ¢ y9acTHEeM HHOCTPAHHOTO
kanurana (Z)

Beicokast (R>0,7)

PO B ienom (0,94), IO B nenom (0,89), benropoa- | PO B uenom (0,93), IOO B uenom (0,81),
ckas (0,81), Bnanumupckas (0,81), Boponexckas | bpsiuckas (0,72), Bnagumupckas (0,72),
(0,85), Kamyxckas (0,83), Kypckas (0,80), JTuneukas | Boponexckas (0,73), Kanyxckas (0,87),
(0,91), Mocxkosckas (0,88), Ps3anckast (0,94), Cmo- | Kypckas (0,81), Jlunenxast (0,77), Mockos-
nenckas (0,70), Tam6osckas (0,82), Teepckast (0,79), | ckast (0,74), Ps3anckas (0,88), TamOoBckas
Tynbckas (0,85), SApocnasckas (0,91), . Mockaa (0,79) | (0,87), Tyabckas (0,94), Spocnasckas (0,89)

Ymepennas (0,5<R<0,7) | Bpsuckas (0,65), Kocrpomckas (0,69)

Tsepckas (0,65), r. Mocksa (0,54)

Cnabas (0,3<R<0,5) WBanosckas (0,42)

Benroponckas (0,47), Cmonenckas (0,49)

HeyZ[OBJ'IeTBOpI/ITeJ'ILHaﬂ

(R0,3) Oprnosckas (—0,54)

Weanosckas (0,02), Kocrpomckas (-0,13),
Opnosckas (—0,47)
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Tabnuya 2. Pe3yabTaThl 1APHOTO JIMHEHHOIO PErPecCHOHHOIO AHAIN3A /ISl IapamMeTpa Y oT MHBECTHLMIi B 0CHOBHBIE (OH/IbI
OpraHu3aluii ¢ yyacTueM HHOCTPAHHOIO KanuTaJja no SIpociaasckoii od1acTu

Kosdpduuuentsr |Cranaapraas omubka |Crarucruka CTbloieHTa, | YPOBeHb
ITapamerp | PaxkrTop YpaBHeHHS K03 dunnenTa d (npu yKcJie creneHeii 3HAYUMOCTH,
perpeccuu, B, perpeccuu AB cBodoabl m =12) P
Hocrommbiit | 39 g3 2552,231 ~0,54577 0,595226
Y YJICH
zZ 1,37 0,201 6,823534 0,000018

TEPPUTOPHIL, IIPEICTABIIACTCS JIOTHYHBIM BBISIBUTD HA OCHOBE
MApPHOTO PErpeCCHOHHOTO aHalln3a, KOTOPBIH MO3BOJISET
MIOCTPOUTH YPaBHEHHUS perpeccu cieaytormero Buaa (1):

(1)
(16)

Y,=B,X+B,
Y,=BZ+B,

rae X — oOmmit 00beM HHBECTHIINIA B OCHOBHOM KaIlWTAl;

7/ — VHBECTUIIMM B OCHOBHOM KallMTaj OpraHu3alun
C yJacTHeM WHOCTPAHHOTO KalHuTaja;

B, — X05QQHUINENT BIUSAHNSA HHBECTUIIMA Ha PE3yITh-
THUPYIOIIYIO BETUYUHY Y

B,— TIOCTOSHHAs BENWYKMHA B yDABHEHUH PETPECCHUN.

B Tabnume 2 mpencTaBieHBI pe3ylbTaThl PErpecCH-
OHHOT'O aHAJN3a, MOJYYCHHEIC C MOMOIIBIO MPOTPAMM-
HOTO nipoaykTa Statistica 10.1, nyst napametpa Y B 3aBUCH-
MOCTH OT HHBECTHIINI B OCHOBHBIC (DOHIBI OpraHU3aInil

C yJacTHeM MHOCTPAHHOTO KanuTaia (Z). PacueTs! BbINON-
HEHBI Ha npumepe SpociaBckoil 001acTH — TUIHMYHOTO
cyobekra L{DO ¢ pa3BuToii MpOMBIILIICHHOI HHppacTpyK-
Typoil. [Ipu 3TOM cTaTUCTUUYECKU 3HAYMMBIE CBSI3H MEXKAY
TIPU3HAKaMH BBIICJICHBI ITOTY>KUPHBIM IIPU(TOM.

HToru perpeccuoHHOro aHaju3a Jyis 3aBUCUMOM Tepe-
MEHHOH Y TaeT OCHOBaHHWE BKIIIOYUTH B YpaBHEHHUE (pakTop
Z ¢ ypoBHEM 3HaYMMOCTH ctatucTuku Puiepa p = 0,000018,
YTO CYLIECTBEHHO HMXKe KpuTHueckoro 3Hauenus B 0,05.
Vckomast GyHKIMs TOTyYaeT CIeay o B

Y.=137Z @)

DTO O03HAYaeT, YTO KaXIbIH pyOJIb WHBECTHIIUH
B OCHOBHbIC (DOH/BI PETHOHA, BIOXKCHHBIA MPEIIPHUS-
THUSMH C YYACTUEM HHOCTPAHHOTO KaruTaja, MPUHOCHUT
emeroz[Hon OT}:[a‘Iy B BUIC HHHOBaHI/IOHHOﬁ HpO}IyKHI/II/I
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Bornee HamsAHO MONMyYEHHAas! perpecCHOHHast 3aBUCH-
MOCTb MOXKET OBITB NIPEJICTaBICHA B BU/IE JHArPaMMBI pac-
cestHuA (puc. 1).

W3 npeacraBieHHOro rpadyka BUIHO, YTO IPaKTHYE-
CKM BCE TOYKH PACIIOJIOKEHBI BOJIb MPSAMOM CIUIOLIHOM
JUHUHA OCHOBHOTO TPEHJA M YKJIAJbIBAIOTCA B 00JIACTH
JIOBEPHUTEJILHOTO MHTEpBaia B 5% (IIyHKTHPHbIE JIMHHN),
YTO ellle pa3 CBUAETEIBCTBYET O JOCTATOUHO PE3yIbTaTHB-
HOM HCTIONIb30BaHNH KOHKPETHOTO BU/1a MHBECTHIIMOHHBIX
pecypcoB B SIpociIaBCKOM pernoHe.

OO0pamasick K pacCMOTPEHHUIO TPOYHMX PETHOHOB,
HE0OXOMMO OTMETHTD, UYTO B OTIENbHBIX CyObekTax [[PO
(MBanOBCcKO# 1 OpIOBCKOH 00MACTAX, a TAKKE OTYACTH
Koctpomckoii) SIBHO HE B MOJIHON Mepe MHHLIUUPYIOTCS
MPOLECCH OPTaHU3AIMH BBICOKOTEXHOJIOTMUHBIX MPOU3-
BOJICTB, YTO TpeOyeT HE3aMEIIUTENbHOTO HCIIPABICHHS
JTAHHOW CUTYaIlM B YaCTH KOHTPOJIS 32 MCIIOIb30BaHUEM
HMHBECTUIMOHHBIX pecypcoB. 1 gaHHbBIe BONpOCH! MojJie-
JKaT HE3aMEUINTEIIbHOMY PELICHUIO HE TOJIKO Ha PEruo-
HaJIFHOM, HO ¥ Ha (eIepaIbHOM yPOBHSX BIACTH.

OrneHka MEpONPUATUI 110 pa3MELEHUIO TOJIBKO 3apy-
OE)KHBIX MHBECTUIUI B OCHOBHBIE (DOHIBI CO CTOPOHBI
KOMIIaHUH C y9aCTHEM MHOCTPAHHOTO KaITUTaJIa B LIEJIOM
no P® 3a nepuon ¢ 2000 nmo 2014 rr. [4] naet noBoa KOH-
CTaTHpOBATh X HE3HAYUTENIbHOE (ci1aboe) BIMSHUS Ha
U3MEHeHHe 00beMa MHHOBAIIMOHHOM TpoayKiuu. [Tomy-
4YeHHBIH K03 dumueHT koppensunn R = 0,35 mo Tomy
K€ IPUHIINILY CONOCTABIICHUS BIOKEHUI U PE3YyIbTaTOB
C TOJOBBIM OTPBHIBOM IOYTH B TPH pa3a HUXKE CpeaHe-
poccuiickux 3HaueHnit Mmexay Y u X (R = 0,94), a Taxxke
YnuZ (R=0,93) (Tabn. 1). D10 MOATBEPKAACT THITOTE3BI
0 HU3KOM KaueCTBE MIMEHHO YaCTHBIX 3apyOeKHbIX HHBE-
CTUIIMH B OCHOBHOM KamnuTaJl, HE IpeAHAa3HAYEHHBIN 1JIsI
BBINTYCKAa TMPHHIMNNAIBHO WHHOBAIIMOHHBIX TOBAPOB
1 HE CIOCOOCTBYIOMINK YCKOPEHHIO MTPOLIECCOB MOJIEp-
HU3ALUU B CTPaHE.

B TO ke Bpems, NpOBEACHHBIM aHAIU3 B OTHOILE-
HUH TECHOTHI CBSA3M MEXKAY OOIIMM 00BEMOM MHOCTpaH-
HBIX WHBECTHUIMH B 3KOHOMUKY P® u oGopoTroM MHHO-
BaIlMOHHBIX TOBApPOB B CTPAHE JaeT OOHAAEKHUBAIOIIUE
pe3ynbTaTel ¢ kKodddumuenTom koppemsouun R = 0,92.
[Tpu 5TOM BIUMSIHHE MPSIMBIX MHOCTPAaHHBIX MHBECTHIMH
(ITMN) Ha pe3ynbTHPYIOMIYIO BEIUYHMHY MEHEe CyIlle-
cTBeHHO (R = 0,61). OTO O3HAYAeT, UTO YMEHBIICHUE UX
nonu ¢ 40,4% B 2000 1. 10 15,3 % B 2013 1. B 0011EM 00B-
€Me MHOCTPAaHHBIX WHBECTHLIMHA HE3HAYUTEIbHO BIIHSET
Ha IPOIECCHl BBICOKOTEXHOIOTHYHBIX NMPEOOpa3oBaHUH
B CTpaHe, a IM03TOMY pOJIb TaKUX BIOXKEHUH B (hOpMHPO-
BaHUM POCCUIICKOM MHHOBAIIMOHHON SKOHOMUKHU HA CEro-
HSAIIHUI JCHb HE SBISETCS pelIaroeil.

CormacHo apryMeHTHpoBaHHBIM BEIBogaMm . H. JlyGe-
HEIIKOTO, Ba)XKHBIM HAalpaBJIeHUEM pelIeHus npoliem
MOJIEPHHU3AIIMHU BBICTYNAET IPUBJICUEHNE HHOCTPAHHOTO
KaluTajla ¥ TEXHOJIOTUH NSl BBIIYCKa IPUHIUIIHAIBHO

HEOOXOIMMBIX CPEJCTB MPOM3BOJCTBA (MalIMH U 000py-
noBaaus). [Ipu u3BeCTHON CAepKAaHHOCTH WHOCTPAHHBIX
MapTHEPOB B 3TOH cdepe HeoOXoauMa aKTHBHAsI paboTa
B HAIPAaBJICHUU CO3JaHMs JUISI HUX CHCTEMBI CTHMYJIOB,
KOTOpast MOXKET M3MEHHUTDH CUTyaruio[§, c. 20].

JlocTaroyHO B3BEUICHHYIO TOUKY 3pCHHS B OTHOIIIE-
HUM KaueCTBAa MHOCTPAHHBIX MHBECTHIIMI OTCTanBaeT
H. Pe3nukoBa. Ha ee B3misiz, 3apyOekHbIE HHBECTOPBI
JIOJDKHBI CTIOCOOCTBOBATH BOCTPEOOBAHHOCTH MPOAYK-
MY HAIIMOHAJIBHOTO MHHOBAIIMOHHOTO CEKTOpa, a HE
CO3/1aBaTh JIJIsl HETO0 YHHUYTOXKAIOIIYI0 KOHKYPEHIHUIO [9,
c. 154].

B TO Xe Bpems, IO CHpaBEeIIMBOMY 3aMEUYaHHIO,
HarpuMmep, 0. EMenpsHoBa, 1ake OTHOCHTEIBEHO HU3KHUE
MIPOU3BOJICTBEHHBIC M3IEPIKKU B Poccnu MOTYT «TiepeKpsbI-
BaTbCs» BBICOKMMHU 3aTpaTaMH Ha IPEOAOJIEHUE KOPPYTI-
IIMOHHBIX U aJIMUHHCTPATUBHBIX 0apbepoB, 0e3 OLEeHKH
KOTOPBIX HEBO3MOXKHO paccMaTpuBaTh YPOBEHb IPUBIIE-
KatesbHOCTH cTpanbl st [TMU [10, c. 11].

bruskue mo cMmeiciy BeBonbl aenaet u JI. C. busax-
MaH. Ilo ero cnoBam, nputok peanbHbix I[TMU orpannyn-
BaeT IUIOXasl TPAHCIIOPTHAS HHPPACTPYKTYPa, HEBBICOKOE
KadecTBO 00pa30BaHMs, KOPPYIIHS, OIOpOKpaTHsi, HEpaB-
HOMEPHOCTb Pa3BUTHUS PerHoHOB [11, c. 47].

Takum o00Opa3zom, OCylIeCTBICHHE WHHOBAIIMOHHO-
MOJEPHU3AIMOHHBIX MpoieccoB B PO HembicauMO 0e3
CTPYKTYPHOTO OOHOBIJICHHS OCHOBHBIX (OHIOB 00pada-
THIBAIOIINX CEKTOPOB YKOHOMHKH, arpOIPOMBIIIJICHHOTO
KOMILIEKCa U ColMaibHO-3HAaYUMBIX chep: KKX, obpa-
30BaHNUsA, 3/[paBOOXpPaHEHU U 1p. B To ke Bpems TeH-
neHuns (GpuHaHCMPOBAaHMS OBICTPO OKYMAaeMBIX JOOBI-
BaIOIIMX OTpacied B yuiepO BhIIIENEPEUNCICHHBIM
MPUHUMAET YIPOXKAIOIINE Pa3Mepbl U CEPbE3HO IOBBI-
IIaeT 3aBUCHUMOCTb CTPAHBI OT KOHBIOHKTYPBI MEXyHa-
POJHBIX CHIPBEBBIX PHIHKOB. Ha aTOM doHe mpoucxoaut
3HAYUTEIbHBIA OTTOK U 0€3 TOro AePUIMTHBIX (pUHAHCO-
BBIX CPEJCTB U3 CTpaHbl. [lo3TOMy Oe3anpTepHaTHBHBIM
YCIIOBHEM IPUBJICUCHUS OTE€UECTBEHHBIX M MHOCTPAHHBIX
BJIOXKEHUH BBICTYyINaeT popMHUpoBaHUEe OIAronpusITHOrO
WHBECTUIIMOHHOTO KIIMMATa, MPEeAoNaraiiero npeao-
CTaBJICHHE HAJOTOBBIX NMpeepeHINIA U yIPOIIEHNE TPO-
HeAyp PerucTpaluuu U GyHKIHOHUPOBAHMS AJIT HHUIIU-
aTUBHBIX XO3SHCTBYIOIIMNX CyOBEKTOB. B cBOIO ouepens,
noBbIIIeHHE (P (PEKTUBHOCTH OIOMKETHBIX EAMHOBpE-
MEHHBIX PacXoA0B I 00eCreueHUs] HHBECTHIIMOHHON
MPUBJIEKATEILHOCTH TEPPUTOPUIN CTPaHbl HEMBICIHNMO
6e3 MpoBENCHUS TEKYIIEr0 MOHHUTOPHHIA U KOPPEKTH-
POBKH YPOBHS OT/Ia4i OT BIOXKEHHBIX B HH(PACTPYKTYp-
Hble 00BEKTHI cpeacTB. KoMIuieke mpoueayp Uit u3Me-
peHHS YPOBHSI IPOU3BOIUTEILHOCTH TAKMX WHBECTULUH
MOJKHO PEaJM30BaTh B TOM YHCJIE M C IMOMOIIBIO MpEJ-
CTaBJICHHBIX B MCCIIEJOBAHUH TOJXO/0OB, aJallTHPOBAH-
HBIX K 0COOGHHOCTSIM KOHKPETHBIX IIPOEKTOB Ha ONpejie-
JICHHBIX TEPPUTOPHUSX.
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