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TEOPETUYECKUE ACIIEKTbI B3BAUMOCBS31 VHHOBAIIMOHHON
N NTHBECTUIIMOHHOU AEATEJIBHOCTHU

B cratbe ABTOP IMOKa3bIBACT TCCHYIO B3aMMOCBA3b TAKUX IMOHA-
TI/II7[, KaK <«MHBECTULMOHHAA OEATCJIbHOCTb» W «MHHOBAallMOHHAasS
JCATCIbHOCTD. an/IBO,[[HTCH OoNnpeacjJaCcHuA JaHHbIX TCPMUHOB, B34-
ThIe U3 3aKOHOMATEJIbHBIX aKTOB. TakxKe HATJIsSIIHO JEMOHCTPUPY-
€TCA COOTHOIICHMEC MCXKIAY MHBCCTULMUAMU W MHHOBAlLlMAMMU.
B ImocjacayromeM IIpuBoasTCa AOBOALI B 000OCHOBaHUM JAHHOTO
COOTHOLICHUA. nepC‘H/ICI[HIOTCH IIPUYMHBI KalTUTAJIOEMKOCTU MH-
HOBAlLIMOHHOM NEITEIbHOCTH.

Karoueesvte caoséa: nHHOBaLIMOHHAS JEeATEJIbHOCTb, NHBECTULIN-
OHHad ACATCIbHOCTb, KAaIIMTaIOCMKOCTb, WMHHOBALIMOHHO-MHBEC-
TULMOHHAaA NCATCJIbHOCTD.

B Camapckoii 0061acTi B HACTOSILLIMIT MOMEHT pealiu3yeTcsl IIporpaMMa, mpu3BaHHas
€o311aTh 0JaronpUsITHbIC YCIOBUS IS MYHBECTULIMOHHON Y MHHOBALIMOHHON AesITeIbHO-
ctu B Camapckoii oonactu. O0beIMHEHNE WHHOBAUMOHHON M MHBECTULIMOHHOM Hesi-
TEJIbHOCTU B IaHHOM 3aKOHOJATeJbHOM aKTe He cllydaiiHo. B cTaTbe aBTOp MmoKa3bIBaeT
TECHYIO B3aMMOCBSI3b 9TUX JBYX IOHSITUI.

IIpu TpakTOBKE TTOHATUS «MHBECTUIIMOHHAS JESITCIHHOCTE> B DemepabHOM 3aKOHE
«O06 WHBeCTMIIMOHHON AeaTenbHOCTH B Poccuiickoit Memepalinm, OCyIIeCTBISIEMOM B
(opme KanmmTaNbHBIX BIOXEHHWI» OCHOBHON YITOp IEacTCs Ha MIABHYIO 1eb JAHHOTO
BUJIA IESITEJIbHOCTU, @ UMEHHO, BIIOKEHWE CPEICTB C LIeJIbIO MOJIyYeHUsT MPUOBbUIU, TMOO
JIpYTOro IoJIoKUTEAbHOro 3dpdekra [2].

DenmepanbHbIil 3aKoH «O HayKe M TOCYIAapCTBEHHOM HAYYHO-TEXHUYECKOU ITOJUTH-
Ke» TMTOHMMAEeT MOoJ MHHOBALIMOHHOM IesITeJIbHOCTBIO JI00YI0 AeATeIbHOCTh (B TOM UMC-
Jie Hay4yHYI0, TeXHOJOIMYECKYI0, OpraHM3allMOHHYI0, (PMHAHCOBYIO U KOMMEPUECKYIO),
KOTOpasi B KauecTBe IIaBHOM 3aJauyu CTaBUT BOILIOLIEHHE B pealbHOCTb MHHOBAIIMOH-
HOTO TIpOeKTa M BCei CBSI3aHHOM ¢ HUM MHGPACTPYKTYpHI |3, ¢.169].

BaxkHbIMU 3BeHBSIMU B pean3aliiid MHHOBALIMOHHBIX UEH SIBISIIOTCS HayKa U MHBECTH -
uuu. IlepBast oTBeuaeT 3a co3naHue COBPEMEHHBIX MTEPeIOBbIX TEXHOJIOTUI, a BTopasi obec-
MeYrBaeT HEOOXOMMMBIE YCIIOBHUS IJIsI BHEAPSHMST HOBIIECTB B BOCIIPOM3BOICTBO [4, c. 101].

CyluecTByeT A3MIMpUYECcKas 3aBUCUMOCTb MEXAY BEJIWUYMHONW MPUObUIM OT HOBOBBE-
JIeHUSI U HEeoOXOOAMMBIM OOBEMOM WMHBECTHULIMI: YeM OoJiblle oxuaaemas MpUObLIb B
Oyayuiem, TeM OoJibllie B HAcCTOsIIlIeM 00beM MHBecTUpoBaHus [5, c. 77].

Ha pucyHke mpencraBieHO COOTHOLIEHWE MEXIY WHBECTMLMSIMU W UHHOBALMSIMU,
KOTOpOE TIpejuiaraercsl aBTopamMyd y4eOHUKOB IO JaHHOUW TeMaTuke. MOXHO YyTBEpXK-
JaTh, YTO OCYIIECTBJIIEHUE WHHOBAlLIMK TpeOyeT MHBECTULIMOHHBIX 3aTpaT, KOTOpbIe K
TOMY K€ MOTYT ObITh BechbMa CylllecTBeHHbI. [Ipy 3TOM MHBECTMLIMM HE BCEraa HecyT B
ce0e MHHOBAIMOHHYIO COCTaBJISIIONIYIO.
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MHunoBanuun

Puc. CooTHollleHe MHHOBALIMIA M MHBeCTULIM [6, c. 138]

MHBecTULIMOHHAS NEATEILHOCTh — 3TO IPOLIECC, KOTOPbIN BKJIIOUAET B ceOs CIEMYIOILIEE:

— INPOBOAMTCS MapKETUHTOBOE MCCJIENOBAaHUE PbIHKA WHBECTUIIMIA;

— CPEACTBAa BKJIAIBIBAIOTCS C LIEJbI0O UX COXPAHEHMUSI, a TAKXKE YBEJMUEHNS KanuTana;

— MPOEKTUPYETCS, CTPOUTCSA W 3aIlyCKaeTCs WU MPUOOPETaeTCsl TOTOBBIM OOBEKT
WHBECTULIMHA;

— mosy4aeTcs npubsuib [7, ¢. 579].

Ecnu peub unet o GMHAHCOBBIX MHBECTULIMSX, TO TPETUI MTyHKT OYIET OTCYTCTBOBATD.

Ilenp MHBECTULIMIA — MOJIyueHUE TTPUOBIIIN OT BJIOXEHHBIX CPEJCTB JIIOObIMU MYTSIMU,
a 1ieJib MHHOBALIMiI — yJIydllleHue 00beKTa MHBECTUPOBaHUS. TakuM oOpa3zoM, MOXHO
TOBOPUTb, YTO MHBECTULIMM — 3TO CpeAcTBa MHHOBaIMU. CiaenoBaTebHO, MOXKHO OTME-
TUTb, YTO:

— WHHOBALIMOHHAS JEITEJbHOCTh SBISIETCS Oosiee CIOXHOU chepoii BIOXEHUs Ka-
MUTAJIOB MO CPABHEHUIO C UHBECTULIMOHHOMW JESITEIbHOCTHIO;

— MIPUOPUTET /11 UHHOBALIMOHHOM OpPTaHM3allMu — 3TO BJIOXKEHME KanuTajla B MHHOBA-
uu. Bee ocranbHbie (hOpMBI MHBECTUPOBAHUS (HAIIPUMEp, BIIOXKEHMSI B OCHOBHbIE (DOHIIBI,
LIEHHbIE OyMaru 1 T. I1.) BO3MOXHBI JIMIIb B ClIydae 3KOHOMUYECKOM 11e1eCO00Pa3HOCTH;

— B CJIyyae ¢ MHHOBAllMOHHOMW OpraHu3alveil MHBECTULIMOHHAS 1eSTEIbHOCTD J0JIK-
Ha SIBJISITbCS YacThblo, (PYHKIME MHHOBALIMOHHOM JEATEeIbHOCTH;

— OCHOBHAag 3ajaya TocyJapcTBa — BTO oOecreYeHUe 3aKOHOAATEeJIbHOU MOoAaepKu
WHHOBAIIMOHHBIX MPOEKTOB. B ciyyae korga npoekT HeceT B cede ColiMaibHYI0 3HAUM-
MOCTb U BJIMSIET Ha POCT OJArOCOCTOSIHUSI HACEJIEeHWS B CTpaHe, roCylAapCTBO TaKXe
OCYLLIECTBJISIET ero (PMHAHCOBYIO moaaepxkKy [8, c. 11].

B GoabLIMHCTBE C1y4yaeB KPYyMHbIE MHHOBALIMOHHBIE MPOLIECCHI SIBJISIIOTCS BBICOKOKA-
nurtagtoeMKuMu. [Tpu BHeApeHUU UHHOBALIMU B KOHKPETHYIO chepy AeITeIbHOCTU IS
ee ajarnTtaiyy HeoOXoIMMO MPOM3BECTU COOTBETCTBYIOIIME U3MEHEHUS BO BCEX CBS3aH-
HBIX C HEU mpoleccax.

K npumepy, npyu BHEAPEHUU HOBOTO MPOAYKTA OOBIYHO TPEOYETCS] UBMEHUTH TEXHO-
JIOTUM U OpraHU3allMy TMPOU3BOJACTBA, MPUMEHUTHL HOBBIE CUCTEMbl CTUMYJIMPOBAHUS
TpyJda U Ipyrue KapauHaibHble HOBOBBeAeHUS. [103TOMy HE3HAUMTENbHbIE U3MEHEHMS,
KOTOPBIE OCYILECTBIISIIOTCS B COLIMAJIbHO-9KOHOMUYECKUX U APYTUX CUCTEMAX, HE MOTYT
ObITh B TIOJTHOM MEpe OTHECEHbI K MHHOBALIMSIM.

MoOXHO BBIICJIUThH CIEAYIOLIME TPUUYMHBI KAaMTATOEMKOCTU MHHOBALIMOHHOM nes-
TEJIbHOCTHU:

— XM3HEHHBIA LMKJI MHHOBAIIMM OT MOMEHTA MOSIBJICHUS UAEU A0 €€ BOIUIOIICHMS
Ha MpaKTUKe U3MEPSETCS roJaMu;

— MHHOBALIMOHHAS JESITebHOCTh MOApa3yMeBaeT Mo co00l COOTBETCTBYIOILIME Tpa-
Thl Ha OIUIaTy TPyJda HayYHbIX paOOTHUKOB, MOKYMNKY HEO0XOAMMOro 000pyIOBaHMS ISt
WUCIIBITAHUI 00pa3loB U T. II.;
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— WHHOBAIIMOHHBIC (BEHUYYPHBIE) IMPOEKTHI ABJSIOTCS BeChMa PUCKOBAHHEBIMU, T. K.
CJIOXHO TapaHTUPOBaTh YCIIEX 3aMbICTa, KOTOPHIN OBII 3aJl0XKEeH B MPOMYKT, 3apaHee,
MPaKTUYECKU IBE TPETU Pa3pabOTOK OKA3bIBAIOTCSI OECITepCHEKTUBHBIMU U HE IpUMeE-
HSIIOTCST Ha mpakTuke [9, c. 150].

MHHOBalMOHHAas NeATeIbHOCTb HEPA3PLIBHO CB3aHA C KPYITHBIMA MHBECTULIMSIMU B
WHHOBALIMOHHBIE UJEH, TTO3TOMY I10 IPaBy MOXKHO FOBOPUTH 00 MHHOBALIMOHHO-WHBE-
CTUIIMOHHOM NESITeJIbHOCTH, T. K. MHHOBALIMA HEBO3MOXHBI 0€3 MHBECTULINIA.

Heo6xomuMo OTMETUTH TaKKe CTENEHb YYACTHUSI TOCydapCTBa B MHHOBALIMOHHO-WH-
BECTUMILIMOHHOM NESITeJIbHOCTU. B cTpaHax ¢ phIHOYHOM 3KOHOMUKOM JaHHAS JeATeNb-
HOCTb YIIPaBJISIETCS TOCYJapCTBOM, (GDMHAHCUPYETCS UM, BBITIOJIHSIETCS IO TOCYAAapCTBEH-
HOMY 3aka3y. Eciu roBopuTh 0 Hay4YHBIX MJIM TMOMCKOBBIX MCCIEIOBAHUIA, TO y4acTHe
rocyIapcTBa B YIPaBJICHUU OLIYTMMO, a B 00JaCTH TEXHUYECKOro, TEXHOJOTMYECKOTO
MPUMEHEHUST HAayYHBIX JOCTUKEHUI, NX TPOHUKHOBEHUS Ha PBIHKU T'OCYIapCTBO B 00JIb-
IIMHCTBE CBOEM OKa3bIBaeT KOCBEHHOE BO3zleiicTBME. B TO XXe BpeMsT rocymapcTBO pac-
M0JIaraeT BO3MOXHOCTSIMU IPABOBOIO M 3aKOHOAATEILHOIO PEryJIMpoOBaHUsI MHHOBALIM -
OHHO-WHBECTUIIMOHHOM NEeATEIbHOCTH, a TAKXKE CITOCOOHO OKa3bIBaTh MOMIEPKKY OIl-
peleeHHBIM OTPacasIM 3KOHOMUKM.

TaxuM 00pa3oM, aBTOp cAeaaa BBIBOJ, YTO MHHOBAIIMOHHAS JEITEILHOCTh HE MOXKET
CYILLIECTBOBAaTh 0€3 MHBECTUIIMOHHON B CUJIY COAEPKaHMsI, BKJIAJbIBAEMOIO B 3TOT TEP-
MUH. HanmpoTus, MHBECTUIIMOHHAS NEATEIBHOCTh HE BCEraa IMpeanojiaraet o coboit
peann3aluy MHHOBALMOHHOM uaen. I1py nepexone cTpaHbl K MHHOBALIMOHHOMY Pa3BU-
THUIO BaXXHBIM SIBJISIETCS HalaXXMBaHHWE B3aMMOCBS3M MEXIYy MHHOBALIMOHHOM W MHBEC-
TULMOHHON AeSATEIbHOCTHIO.
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Ju.S. Judakova*

THEORETICAL ASPECTS OF INTERRELATION OF INNOVATION
AND INVESTMENT ACTIVITY

In the article the author shows the close relationship of concepts
such as «investment activities» and «innovation activity». Definitions
of these terms, taken from the legislation acts are given. It is also
clearly demonstrated by the ratio between investment and innovation.
Later in the text, the author argues for the support of this ratio.
The causes of capital intensity of innovative activity are listed.

Key words: innovative activity, investment activity, capital intensity,
innovation and investment activity.
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