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YcuiieHue poJiv eHbI NP PeryJJupoBaAHUN MEXaHU3MA
(GuHaHCOBOIO0 00ecneYyeHHsI HHHOBALIMOHHOI O
Pa3BUTHSA IKOHOMHKH
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Kagheopwl « Dunancoly uncmumym IKOHOMUKU U CEPBUCA.

Annomayuna: Cmamvs nocesujeHa QUHAHCOBbIM NPODIEMAM MEXAHUBMA pecyIupOBaHUs
@unancogozo obecneuenus UHHOBAYUOHHO20 pA38UMUs SKOHOMUKU. B cmamve cooepocamcs
asmopckue 83210bl HA MeXAHU3M Pe2yIupOo8aHusi YUHAHCOB020 0becneyeHusi U Ommeyaemcs, Ymo
07151 hOpMUPOBAHUSL PUHAHCOBBIX PeCYPCO8 DONbULOE 3HAUEHUE UMeem YeHa NPOOYKYUU NPeOnpUsImul,
umerowell UHHOBAYUOHHbIE — CBOUCMEA. Xomsi  nocnednee Mmoodicem — CIYIHCUMb  MOPMO30M
UHHOBAYUOHHO2O — pA3BUMUSL  9KOHOMUKU, eciu  Oyoem  OmMCYmMCmeo8ams  20Cy0apCmeeHHOe
go30elicmeue Ha YeHvl, OCOOEHHO HA COYUANLHO-3HAUUMbIE MOBAPLL, NOMPEOUMENAMU KOMOPbIX
ABNAIOMCA YA3GUMbIE SPYANbI HACENEHUsl, NAAMeNCeCnOCOOHOCIb 00X0008 KOMOPLIX dceaem Oblmb
3HaYUMO 8bicoKoll. IIpobremuvie 60ONPOCHI, PACKpbIMble 6 PAMKAX OAHHOU CMAMbl, UMEOm
KOHCMPYKMUBHBILL XApaKkmep, psao NpeonoHCeHUl, OCBEUJeHHbIX 6 OAHHOU Cmambe, UMEm CE0H
OCMPOMY U 3HAYUMOCHD.

Kniouesvie cnosa: mexanusm, ¢hunancogoe obecneyeHue UHHOBAYUU, UYEHA, UHHOBAYUS,
peaynuposanue, 3ppekmuenocms DUHAHCOB020 0ObecneueHus UHHOBAYUU, PLIHOK KANUMAJO8,
KOHMPOIb YeH, O100HcemHoe 02panuierue, UCOYHUKU POPMUPOBAHUS PeCYPCO8.

BBEJ€HHE. AKTYyaJlbHOCTh MNpo0aeMbl. VIHHOBAIMOHHOE pa3BUTHE OTEYECTBEHHOU
SKOHOMMKH 3aKOHOMEpPHO NpUBJIEKA€T BHHMaHHME K uJee ero (UHaHCOBOro OOECHeYeHus BO
B3aMMOCBSA3M C IIEHAMHM, IPEXKAE BCEro, Ha TOBAaphl COLMAIBHOIO 3HAYEHMS, POCT KOTOPBIX 3a
MOCJIETHUE TOJIbl UMEET HE3HAUUTEIbHYIO TEHICHIMIO K POCTY, HO HE 3a CUET POCTa MOKyIaTeIbHON
CIOCOOHOCTH J0XOAOB YSI3BUMBIX TPYII HACEJEHUs, a 32 CYET POCTa LIEH Ha TOBAaphl, UMEIOLINX
VHHOBALlMOHHYIO HAIIPpaBJIECHHOCTb. ll03TOMy MBI cTanmkuBaeMcs € pa3iIU4HbIMU  SIBICHUSAMU,
MOTYIIUMH TOPMO3HUTH CTaOWJIbHOE pa3BUTHE SKOHOMHUKH. COBpEMEHHBIE MpPOOJIEMBI PAa3BUTHUSA
MHHOBAIIMOHHOM 53KOHOMHUKH Takke O00yCIaBIMBAlOT HEOOXOJUMOCTh IOCTPOEHHSI KOHILENIUU
5G(GEKTUBHOTO  PETYJIMPOBAHHS  HAIOT0OONOXKeHHWs. Ee  MochuIKaMM  SIBIISIIOTCS  TTOHSTHS
peryiupoBaHus, PMHAHCOBOIO 00ECHEUEHUs] MHHOBALIMOHHOTO Pa3BUTHS, COLMAIBLHOIO MAPTHEPCTBA
U MHOTHE JpyTrHe. B COBOKYIHOCTH OHH OTPa)kalOT PEaJbHOE CYIECTBOBAHUE CETMEHTOB, MOTYIIUX
OTPULIATENIBHO BIMATH Ha JII000€, aXke caMoe YCIELIHOe PeryIupoBaHue.

Tepmun «mexaHu3M (pUHAHCOBOro OOeCrieueHHss WHHOBAIMM U €r0 PETYJIHPOBAHHE)» BO3ZHHUK
CpaBHUTENHHO HemaBHO. CUMTAETCs, YTO MPUYHMHA €TO TOSBJICHUS 3aKIIIOYaeTCs B pe)OPMHUPOBAHUHT
SKOHOMHUKHM M IIOCTEIIEHHOM BXOXJIEHMM HAIIEro roCyJapCTBa B 30HY HMHHOBAIIMOHHOIO Pa3BUTHS.
HemHorue oxupanu, 4ro pe3yabTaToM (PMHAHCOBOTO OOECHEYEHUs] CTaHET MHHOBALUSA, HO MHOTHE
CEeroJiHs MOHUMAIOT, YTO U3 HECTAOMJIBHOIO Pa3BUTUS SKOHOMHMKH CHOCOOEH BBIBECTH TOJBKO HOBBIM
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TUIl MTHHOBALIMOHHOI'O PETYJIMPOBAHMUS SKOHOMMKH. Takoe peryjJupoBaHHE YKOHOMUKH U IOJYYHIIO
Ha3BaHUE «MHHOBAIIMOHHOTO». HO Ha3BaHWe Ha3BaHMEM, a CYTh €TO BBI3BIBACT OOJIBIINE JUCKYCCHH.
HecrtabunpHocTh, Kakoil Obl IiyOOKOW OHa HU OblIa, BCe-TakW Koraa-HuOyap mpoiiner. Mcropus
HKOHOMHUYECKOT0 Pa3BUTHs MHOTHX CTPaH 3TO NOJATBEPIKIACT.

OOBEKTHBHO MeXaHU3M (UHAHCOBOTO O0ECHEeUeHHUs] XapaKTepPH3YeTCs MHOKECTBOM
B3aMMOCBSI3aHHBIX ~CHUTYyallld, MOBBIMIAIOMIMX CIOKHOCTb M PUCK MEXaHW3Ma (HUHAHCOBOTO
oOecrieueHnss MHHOBAIMK. [Ipy 3TOM BO3MOKHBI OT/AaJICHHE HECTAOWIBHOCTH M €r0 MPOQHIAKTHKA,
cTabuim3anusi, INepepacTaHHe W3 OIHOTO B JAPYroe, BBIXOJ W3 HECTaOMIBHOCTH, KOTOpas He
UCKJIIOYAeT ee KaK M3 HACTOsIero, Tak M u3 Oymaymero. He TOnbKO S5KOHOMHKA, HO W IIpUpoja
(GYHKIMOHUPYET HUKINYHO, M HE TOJIBKO MPOLECC HHHOBAIIMOHHOTO Pa3BUTHS SKOHOMHKH POKIAET
HECTaOMIIbHBIE CUTYAalHUH.

M3BecTHO, 4YTO OCHOBHOH TOTPEOHOCTHIO COBPEMEHHOTO MEXaHM3Ma (PHHAHCOBOTO
o0Oecrie4eHss MHHOBAIlMM W BaXXHBbIM (akTOpoM ero 3()(PeKTUBHOCTU SBISETCS LIEHOOOpa30BaHUE,
KOTOpOE, B CBOK OYE€pelb, ONPENENAETCs MOArOTOBKOM CHELMAIMCTOB, CIIOCOOHBIX NPEIBHUIETH,
CBOEBPEMEHHO pacllo3HaBaTh U YCIEIIHO pelaTh Bce MpolsieMbl B paMKax (GopMmupoBaHus LeH. Bor
oyeMy MeXaHu3M (PMHAHCOBOIO 00eCHeueHHs] MHHOBALIMK BO3HUKIIA TOTPEOHOCTh 0000111aTh OCHOBBI
COBEpUICHCTBOBAHHUS LieH. FIMEHHO OT pa3MepoB 1IEH 3aBUCUT MHHOBALIMOHHOE Pa3BUTUE YIKOHOMUKHU U
ero (hMHaHCOBOE OOECIIeueHHE.

Kiarouom K q)OpMI/IPOBaHI/IIO BHYTPCHHUX HCTOYHUKOB PpPa3BUTHA OJSKOHOMHUKH SABJIAIOTCA
COOCTBEHHBIE MCTOYHUKH XOSHfICTBymH.[HX Cy@bCKTOB, HEC HMMCIOIIHUX Oosiee JKECTKUX (I)I/IHaHCOBLIX
OrpaHquHHﬁ. 3HaYNUTEIbHEIC JCHCKHBIC HAKOIIJICHHUA HACCJIICHUA U npennpm{THﬁ JOJIDKHBI OBITH Tak
WIA HHadYe O00eCICUYCHHBIMHU J0 TOIro, KaK Ha4YHET JIeiCTBOBAaTh MHHOBAIIMOHHBIM MEXaHH3M
LICHOO6pa30BaHI/I$I. B MINPOTUBHOM CJIy4ac YCUJIIATCH I/IH(I)J'DII_II/IOHHBIC MMPONLCCCHI. AOCOIIIOTHEIC PasMEphbI
«U30BITOYHOI JEHE)KHOM MacChl HEIOCTOSHHBI M MOTYT MCHATBHCA B 3aBUCHUMOCTU OT TCMIIOB
I/IH(i)JISIIII/II/I, IMPOLICHTOB, BBIITJIAYUBACMBIX 10 0OAHKOBCKUM JCIIO3HUTaM, 1 T.II.

HecMoTpst Ha 3Ty OMAacHOCTH, KECTKUI KOHTPOJIb 32 IICHAMU HEOOXOJUMO YCTPaHUTh YK€ Ha
MEPBBIX ATanax pa3BuTHs SKOHOMUKH HoBoro Y30ekucrana. Tonbpko Ha OCHOBE CBOOOIHOTO JJOTOBOPA
MEXIy TMPOJABIOM U TOKyMaTreJIeM MOXKET OBITh TMPEOoJI0JIeHa CHCTEeMa IEHTPATU30BAHHOTO
peryIupoBaHus pecypcoB. PacmpocTpaHeHO MHEHHE, YTO LEHTpalbHas mpobiieMa (pUHAHCOBOTO
MCXaHU3Ma pEryJIrupoBaHud IECH MO COIHUAIIBHO-3HAYUMBIM TOBApaM — YCTAHOBJICHHUC «IIPABUJIBHOI'O
COOTHOILIGHUS LIEH» W TPYIOBOTO jaoxona. Ha camom nene takoe MHEHHE OmuO04HO. B ycnmoBusax
UHQIAIUY (IBHOW WIJIM CKPBITOH), TOCTUTAIOIIEH 3HAUYNTEIBHBIX Pa3MEpPOB, WIH (M) MPU OTCYTCTBUHU
KECTKUX OFOJDKETHBIX OTPaHWYCHUH (KOTJa WHBECTUIIMOHHBIE W TPOM3BOJCTBCHHBIC pEIICHUS
OCTAIOTCSI HE3aBUCUMBIMH OT IICH Ha TOTOBYIO MPOYKIIHIO) JTOCTHKCHHUE IIPABUIILHOTO COOTHOIICHUS
IIEH» HEBO3MOXHO. [IpuTOM peryimpoBaHHE II€H, ONMUPAsCh Ha OFOKETHBIC CPEICTBA, HE COBCEM
[IPaBUIIBHO.

Ecnu npunepxuBatbest uyied, 9To (PUHAHCOBBIE OTPAHWYCHUS HA JCATEIHHOCTH MPEIITPHUSTHIA
BHYTPH CTPaHBI JIOJDKHBI YXKECTOYAThCS IO Mepe JHOepalu3allui IIeH, TO CleayeT u30erarhb
MOCTYIUICHHST MHOCTPAHHOTO KamuTajga B OOJIBIIMX O0beMax, Jdake NMPU YCIOBUH, YTO BHEIIHSS
TOProBIsl OyJEeT CTAaHOBUTHCS Bce OoJiee CBOOOIHOIA.

He o6cyxnas mpoGiieMy BHEIIHEH 33/I0JDKEHHOCTH B OyAyIIeM, 3TO JOJDKHO Koebarbes oT 50
no 60% x BBII, otmeTuM, 4TO 3HAYUTEIbHBIE MTOCTYIUIEHUS HHOCTPAHHOTO KaluTaja Ha HayaJbHbIX
CTaaMsAX Tpollecca MHHOBAIIMOHHOTO PAa3BUTHUS HABOJHAT YKOHOMHKY WHOCTPAaHHBIMH TOBapamu. B
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LIEJIOM COOTHOILIEHHE IIEH Ha TOBAPBI MEXTyHAPOTHON TOPTOBIM BOOOIIE M Ha HOBBIE MOTEHIIUAIBEHO-
HKCIOPTHBIE TOBaphl Oy/EeT MCKYCCTBEHHO MOHW)KEHHBIM IJISI TOJIBKO YTO HAPOAMBIIEHCS PBIHOYHOU
MHHOBAIIMOHHOW 3KOHOMUKHU. [IpeampuHumarenyu HOBOH (opManyuyd B MHHOBALIMOHHOW 3KOHOMHKE
JOJDKHBl  OyayT HpeoNoJieTh O4YEHb CEepbe3Hble TPYAHOCTH, 4YTOOBI CIPAaBUTbCA C TaKoOH
«CcyOCHAMPOBAHHOW»  MEXAyHApOIHOW KOHKypeHuued. B To ke Bpemsas y 3apyOexHBIX
npeanpuHUMaTeneld, UMEIoUMX OJaronpHusTHbIE YCIOBUS AOCTyHa K HWHOCTPAHHBIM HCTOYHUKAM
(uHaHCHUPOBAHUS, CO3/1a€TCS BUAMMOCTh HU3KOM CTOMMOCTM MHBECTHIIMH, YTO B CBOIO Oyepeab Ha
MHUKPOSKOHOMHUYECKOM YpOBHE OyneT moOykIaTh OpaTb KpEeAUTHI WM 3aiiMbl B 00beMax, OOJBIINX,
9YeM 3TO HEOOXOAUMO.

BMmecto 3TOro, mo mepe pa3BUTUS HMHHOBALIMOHHOM SKOHOMHUKH, OCHOBHBIM CpEACTBOM
(uHaHCUPOBAaHUS MHBECTHUIMHA — M B paMKax caMO(UHAHCUPYEMBIX MPEANPHUATUH, U B JOMAIIHUX
XO034HCTBAaX — CTAaHET BBICOKMII YpPOBEHb JOOpPOBOJBHBIX cOepexeHuil. Ho 310 Takxke Tpelyer
MPOBEJICHUST JETAIbHO pPa3paboTaHHON pedopmMbl (PUHAHCOBON CHUCTEMBI M CO3JIaHUS PBIHKA
KallMTajloB, B T.4. B IEJSAX YCTAHOBJICHHS PEAJbHOIO YPOBHS NPOIEHTHBIX cTaBOK. HeoOxommma
cTabunmn3anusi ypoBHSI LIE€H, C OJHOW CTOpPOHBI, U OOECIeueHUe JIETKOPEATU3yeMbIX IIEHHbIX Oymar
(o6nuranmii), o0ecreyeHHbIX (PHMHAHCOBBIMU BKJIaJJaMH, C APYTOH CTOPOHBI.

Tonbpko mmocie TOro, Kak BHYTPEHHHUI PHIHOK WHHOBAIL[MOHHBIX HMHBECTHLMH OyAeT TakuM
o0pa3oM peopraHu30BaH W Ul HMHIUBHIYaJbHBIX MpEANpPUHUMATENEH, M NpeAnpusTHid, OyIayT
YCTAHOBJICHBI UYETKO OMNpe/eJeHHbIe (MHAHCOBBIE OrPAaHUYEHUS, MOXXHO JeNaTh CyM
«KOHBEPTUPYEMBIM» B HMHOCTPAaHHYIO BAJIIOTYy [0 Cu€TaM Ha OCHOBHOH kamutai. CliejoBaTeiIbHO,
NpeanpusaTis (BKJIIOYas WHAMBHyaJbHbIE U COBMECTHBIE), BEPOATHO, TOJBKO 4YEpe3 MHOrO JIeT
CMOTYT TOJYYUTh BO3MOXKHOCTH CBOOOJHO BBIOMpPATh MEXIY OTEUECTBEHHBIMHU M 3apyOexHBIMU
UCTOYHUKaMU (¢uHaHcupoBaHus. To ecTh 3TO, CKOpee, MOCIEIHUM, a He MEepBbIM Iar B o0IeM
IIpoOLECCe B3aUMOOTHOILICHU.

Ho ocHoBHas mpobnema, Hajg KOTOPOW B TOMNBITKAX CaMO(pUHAHCUPOBAHHS OBIOTCS BCe
LEHTPATN30BaHHO-TUIAHUPYEMbIE SKOHOMHUKH, - KaK 0 Mepe JeLEHTpaIU3alii Ipoluecca NpUHITHS
pelieHnid yCTaHOBUTh d3(PQPeKTHBHOE (PUHAHCOBOE OrpaHMYEHHE U KOHTPOJIb Ha Makpo- U
MHUKPO3KOHOMHYECKOM YPOBHSIX.
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