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KPAYJUHBECTHHI' U KPAYA®AH/IUHI' - UTHHOBAIIMOHHBIE
NHCTPYMEHTLI ITPOABUKEHUSA ITPOEKTOB

K.9.H., 0Ooyenm Meuikoe A.B.

K.9.H., Ooyenm bonoapesa U.A.

accucmenm Apowenko A.B.

I'OY BIIO «/[oneykutl HAYUOHAILHBINU MEXHUYECKUL YHUBEPCUMEN »

K.m.H., doyeum Booonaszckaa H.B.

bencopoockuti 2cocyoapcmeennuiil acpapuwiii ynueepcumem umenu B.A. 'opuna

B coBpeMeHHOIl 5SKOHOMHKE BBICOKYIO 3HAUMMOCTh MPUOOpPETAaeT MOUCK
Pa3HOOOpa3HBIX HCTOYHUKOB (DMHAHCUPOBAHUS WHBECTHIIMOHHBIX MPOEKTOB. Kak
pe3ynbTaT, ¢ pa3BUTUEM PHIHOYHOM CHCTEMBI Bce 00Jiee OCTPhI MHTEPEC y MHOTUX
CyOBEKTOB X0351IICTBOBAHHS BbI3bIBAIOT HHHOBALIMOHHBIE HCTOYHUKY HHBECTUPOBAHUS
[6]. K HMM B mepByro ouepenb ciaeAyeT OTHECTH KpayJIWHBECTUHT U KpayJ(aHIuHT.
®opmupoBaHue MexaHu3Ma  (QYHKUMOHMPOBAHMS  JaHHBIX  MHHOBAIIMOHHBIX
WHCTPYMEHTOB IIPUBJICYCHUS KAIlIUTaja U SIBJSIETCS LENbI0 JaHHOW CTaThU.

Bomnpocamu n3ydeHus KpayAUHBECTHHTa U KpayI(aHIuHTa 3aHUMAJIUCh TaKUe
aBTopbl Kak AmumbaeB T.A., ['py3una FO.M., 3eiinanos A.A., Wnsenkos [I.A.,
Kpemnes T.C., JIutBunosa /[.A., Mapamsirun M.C., Mouainos [0.A., Yynanosa O.JL.
u qp. [1-5,7,8]. CucremaTu3upoBaB CyIIECTBYIOIIUE MOAXOAbI, CIIEAYET OTMETUTD, YTO
oJl Kareropueil KpayAadaHauHra, B KOHEUYHOM cueTe, CleAyeT IOHUMATh
(MHaHCUpPOBaHUE MPOEKTOB 32 CUET MPHUBJICUYCHMS IIUPOKOTO CIEKTPa MHBECTOPOB
Pa3HBIX OPraHU3aIMOHHBIX (OPM M MaciITabOB, 4acTO (U3UYECKUX JIUIl, KOTOPHIC
WHBECTUPYIOT KaluTall, NPETeHIys Ha MaTepHallbHOE, a BO3MOXHO U (WJIM)
HEMaTepHalIbHOE BO3HArpaxaeHue. DPGHEeKTUBHOCT, HWHBECTUPOBAHUS MOXKET OBITH
BBIDAKEHA B IMEPCIEKTHBE MPEABAPUTENBHOIO 3aKa3a MPOAYKTa, BO3MOXKHO CO
CKHMJIKOM M (MJIM) BO3MOXKHOCTBIO 0oJiee paHHEro (IMIPUOPUTETHOTO) NMPUOOPETEHUS;
NOJIy4eHHUs] OJaroJapHOCTH B JUYHOW WJIM OMNOCPENOBaHHOW (hopme OT TOro, KTO
HEIMOCPEJCTBEHHO peain3yeT MpoekT. Eciau Bo3HarpakJeHue 3a y4yacTUe B MPOEKTE
BbIpakaeTcs (UHAHCOBO, B TMEpPBYIO ouepelb B BuUAE Oynaymied npuObuH OT
peanu3aluMyd  MPOEKTa, TO TAaKOE€ HMHBECTUPOBAHHME  IPUHATO  Ha3bIBATh
KpayJAMHBECTUHTOM.

[lonumMaHue CyTH [AaHHBIX SKOHOMUYECKHUX KaTEropui SBISIETCS BeChbMa
BAXXHBIM, B TO JK€ BpeMs, acrnekTtaM (QOpMHUPOBAHUS LEIOCTHOTO MEXaHU3Ma

KpayAuHBECTHHTA (KpayAdaHIuHTa) yAeTIsIeTCS HeJOCTAaTOYHO CePhe3HOEC BHUMAHHE.
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NHnmmatop npoekTa, CreHEpUpPOBABIIMI HOBYIO HACH0 M IPOCUUTABLINHI
HKOHOMHUYECKYIO 11€71eCO00Pa3HOCTh €€ BHEAPEHUSI, HAXOJUT KOHTAKT C HHBECTOPOM,
KOTOPBI HMMEET CBOIO CHEIMU(UUECKOI0 HSKOHOMHUYECKYI0 JHOO0 MOpPAIBbHYIO
MOTHBAIIMIO ¥ OIpeJeieHAbIe (DUHAHCOBBIC pE3epBHI, HA KpayJAMHBECTUHTOBOU
mwiatpopme. B pesynprate dopMupyercs OmpeneneHHbI (UHAHCOBBIN MOTEHIHAI
MPOEKTa, KOTOPBI MOXXET OBbITh JOCTATOYHBIM WM HEAOCTATOYHBIM [UJISl €ro
peanuzanuu. B ciydae ecnu JocTaTouHbIM 00BEM KanuTaia He chopMUpOBaH, MPOEKT
HE pealu3yeTcsi, a CPEACTBAa BO3BPAILAIOTCA MHBECTOpaM. EciM ke HHBECTUIUU
HAOMPAIOTCS B CYIIECTBEHHOM JIJIS PEATH3aIliH TIJIaHOB 00BEME, IPOSKT MEPEXOIUT B
3aBEPIIAIONIYI0 CTaANI0 M JHOO CTAaJKUBACTCS C 3apaHee HENpPeyCMOTPEHHBIMU
HEMPEOAOJMMBIMH TIPErPAlaMi, YTO MEIIAET €ro NPaKTHUYECKON peanu3aluu U
NPUBOJUT K pe3yJibTaTaM, AaHAJIOTUYHBIM TE€M, YTO IOJYYarOTCS IMPU HEXBATKE
KanuTasia, JIM00 yCIEeNHO pealn3yeTcs, ooecreunBas NpuObLIb UHUIIUATOPY MPOEKTa
1 0003HAYEHHBIE HA TIPEABAPUTEILHOM dTare OOHYChl HHBECTOPaM.

[lepcniekTBBI JTaHHOW (POPMBI MHBECTUPOBAHMSI PEATM3YIOTCSI Ha MTPAKTUKE BO
BceM wmupe. Tak, Hanpumep, B Poccuiickoit ®enepanuun 00BEMBI CPEJCTB,
MIPUBJICUCHHBIE C MMOMOIIBIO KPayIMHBECTHHTA, HOCAT CIIeNU(PUKY JTaBUHOOOPA3HOTO
Hapactanus. Tak B 2015 roay ¢ MOMOIIBIO JAHHOTO UHCTPYMEHTA ObLJIO TPUBJICYEHO
0,148 mapa. py6., B 2016 romy— 0,768 mapa. py0., B 2017 roxy — 1,8 mupa. pyo., a
o pesyibTatam 2018 rona oxunaercs nopsaka 10 mupa. pyo.

KpayaunBectunr u kpayadaHIuHT OTKPBHIBAIOT IIMPOKUE TMEPCICKTUBBI IS
npeAnpuHUMATENIe, B TMEPBYID OYEpelb [Jii WHHOBAaTOPOB, KOTOPBIE XOTAT
peanu3oBaTh TMPOEKTHl C TMPUBJICYEHHEM BCEX JIMI[, 3aWHTEPECOBAHHBIX B HX
OCYIIIECTBIICHUM M MMEIOIIMNX pPa3HOOOpa3HbIe, 3a4acTyl0 BeChbMa OTpaHUYEHHBIE,
(¢brHaHCOBBIE BO3MOXHOCTH, KOTOPHIE B COBOKYITHOCTA MOTYT MPEICTABJIATh BEChMa

CYIIECTBEHHBIN MHBECTUIIMOHHBIN ITOTCHIIHAI.
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®OPMUPOBAHUE U PABBUTHUE UHHOBAILIMOHHOM CPEJIbI
HA ITPOMBIHNIVIEHHBIX ITPEAITPUATUAX

cmyoeum Myxa C. H.
K.9.H., Ooyenm Jlanzoeoii B. A.
T'OY BIIO JIHP «/lonbacckutl 20cy0apcmeenbiil mexHU4ecKull YHU8epCcumen

B HayyHBIX WCCIEIOBAaHUAX [MOCIEAHUX JIET 3HAYUTEIbHOE BHHUMAaHHE
yaensercs npodiemMaM HHHOBALIMIA U TpeAnpUHUMAaTeNbeTBa. [IpruueM, o6e npoOieMsl
paccMaTpHUBaIOTCS KaK TEOPETHUECKH, TaK U B IPAKTUYECKOM acrekrte. B To ke Bpems,
HECMOTPsI Ha NTOBBIIIEHHE NHTEHCUBHOCTHU MCCIIEI0BAHNM 10 IaHHBIM HaIPaBJICHUSIM,
Ha0Ir0AaeTCsl BeChbMa HU3KUU YPOBEHb MHHOBAIIMOHHON aKTUBHOCTHU MIPEATIPUATHA.

OCHOBOIl Hay4YHO-TEXHMYECKOTO Iporpecca SBISIOTCA H300peTeHuss W
oTKpbITUA. Korna HoBble M300pETEHHSI HaXOAAT MPUMEHEHUE B KAaKOM-TMOO OTpaciu
YeJIOBEUECKOU JEeATEIbHOCTH, TO OHU NMPUBOJAAT K CO3JaHUIO HOBOIO MPOAYKTA HIIU
HOBO TEXHOJIOTUH, TO €CTh ITPOLIECCY TPOU3BOACTBA ITPOAyKTa. Bee 3To 03Havaer, 4yTo
uzes, TOJOXKEHHass B OCHOBY M300pEeTeHHUs, MpeBpaTUiach B HOBOBBEICHHE.

HOBOBBC}ICHI/IC BCCr[1a CTUMYJIMPYCT MOABJIICHUC HOBBIX I/Ijlefl, IMOCKOJIBKY Pa3BHUBACT
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