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MPOBJ/IEMbl HAJ1OIOBOI'O PEIYJINPOBAHNA
B CTPATEIMn PASBUTUNA MHHOBALMNOHHOW
SKOHOMWKMN

Ocobblii XxapakTep HanoOroBbiX OTHOWEHWIA, UMELWNX OLHOBPEMEHHO
[iBe OCHOBbl: 06bEKTUBHY, 06YC/NOBNEHHY CUCTEMO 3KOHOMUYECKUX OT-
HOLWEHWU N YPOBHEM 3KOHOMMWYECKOTO Pa3BUTUSA, N CyBObeKTUBHYHO, CBA3aH-
HYI0 C peanusalueil HaNOroBbIX OTHOWEHUA KOHKPETHbIMU Cy6beKTamMmu B
KOHKPETHbIX COLManbHbIX W MOAMTUYECKUX YCNOBWUAX, Npefonpepenser
BO3MOXHOCTb MX aKTUBHOTO MCMOMb30BaHWUA MPKU peannsaynm aKoOHoOMunYec-
KOl cTpaTeruu rocygapctsa. BHyTpeHHee NpoTMBOpeYne HanoroBbIX OTHO-
WeHNN, 3aKnoYatoLLeecs B HECOOTBETCTBMM MHTEPECOB NNaTeNbL UKOB U F0-
cyhapcTBa BO BpEMEHU, ABNAETCA AManeKTUYECKUM U NO3BONAET pa3BMBaTth
yKa3aHHble OTHOWEHMWA B HaNpaB/ieHNWU MaKCcMManbHoOl cb6anaHCcMpoBaHHOC-
TM. IMeHHO ycnoBue fOCTUXeHUA 6GanaHca MHTEPeCOB SBNSETCA OCHOBOW
HaNo0roBOro perynmpoBaHus, 3akfntoyatolLerocs B BO3JeiiCTBUM Hanoroeoi
CMCTEMbl Ha 3KOHOMUYECKOE NoBefleHNe Cy6beKTOB HAOTOBbIX OTHOLEHWIA,
NPUMEHEHUN 0COBbLIX MEpP M MHCTPYMEHTOB NS pelleHus 3a4ay 3KOHOMMU-
YecKOW NONUTWUKKU rocypapcTaa.

OcHOBY npolecca HanoroBoro perynupoBaHWs COCTaBASET MPUHLMN
«06paTHON CcBA3M», KOTOPbIA peanusyeTcs MNOCpPeACTBOM KOPPEKTUPOBKMU
WHBECTULMOHHOTO NOBeAeHNA Cy6bEKTOB X03ACTBOBAHUSA, Bbl3BaHHOMW N3-
MEHEHWSMMN B HANIOFOBOM 3aKOHOAATENbCTBE U HANpPaBAeHHOM Ha MoNyYeHue
MaKCUManbHOT0 3KOHOMWYECKOTo 3aheKTa OT MHBECTULMNIA B KOHKPETHbIX
NCTOPUYECKNX YCOBUAX.

Oco6eHHOCTH CTPYKTYpPbl MHBECTULUI onpefenstoTca YpoBHEM 3 dek-
TUBHOCTW BNIOXEHWUI B (haKTOpbl NMpPoM3BOACTBA. TakMm 06pa3om, Hanoru,
ABNAKOLLMECSH COCTABHOW 4acTbio LeHbl (hakTopa (B MepByt ovepefb — KOC-
BEHHbIE, @ TaKXe OTHOCKHMble Ha Ce6ecTOMMOCTb), 0Ka3biBalOT BAUAHME Ha
CTPYKTYPHbI cocTaB nopTdens UHBECTULUIA, B TOM YMCNe 1 B Npejenax of-
HOro (hakTopa.

MpuMeHeHUEe HAaNOroOBbIX UHCTPYMEHTOB ANS CTUMY/MPOBAHUSA WHBEC-
TUUMIA B MHHOBALLMOHHbIE MPOEKTHI NpejnonaraeT co3fgaHne ONTUMaNbHbIX
YCNOBUIA AN pacnpefeneHns UMEK L NXCH pecypcoB o6l ecTBa B MpUMopu-
TeTHble AN Hero o6nacTu.

Tak, HanpumMep, aHanM3 ocobeHHOCTel pakTopa KanuTan, T.e. pecyp-
COB, CO3JaHHbIX NOAbMU ANS NPOM3BOACTBA TOBApPOB U YCNYr, B YCNOBUAX
COBpEMeHHO benapycu nokasbiBaeT, YTO AaXKe KOMYECTBEHHbIE MOKa3aTe-
NN, XapaKTepusyr e cOCTOAHNE JAHHOMO (hakTopa, 0TPaXar T cepbe3Hyio
npo6nemy B o6ecneyeHM 3KOHOMUKUN pecny6AMKN COOTBETCTBYHOLWUMUN UH-
BeCTULMAMU. NPy YypPOBHE N3HOWEHHOCTN OCHOBHbIX CPEeACTB, B OTAENbHbIX
oTpacnsx npesbiwatwem 80 %, cywecTByeT npobaeMa NpocToro BoccTa-
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HOBMEHWUS CTApPOil TEXHUKMN, 0TOABUTaloLLas Ha BTOPOI NMaH KauyeCTBEHHbIe
XapaKTepUCTUKU MHBECTULUUIA. BMecTe ¢ TeM TOMbKO MOBbILEHNE YPOBHSA
«MHTENNeKTyanbHOCTU» KanuTana No3BONWUT rapaHTMPOBaTh JaNbHelWwni
9KOHOMUYECKNI pocT. MpUMeHEeHMEe HANOTOBbIX MHCTPYMEHTOB AN CTUMY-
NUPOBAHUS MHBECTULMUI B chepy BbICOKMX TEXHONOTWI A Npu3BaHo obGecne-
UMTb YBEeNUYEHUE JONM WHTeNNeKTyanbHOW cocTaBnsowWwei KanmTana Kak
caMoro AMHaMM4HOTro (hakTopa MPou3BO/ACTBA.

B KauecTBe NMpakTMUYeCKWX mMep B 061aCTh HANOr006M0XEHNS, HaMpaB-
NEeHHbIX Ha CTUMYNMUPOBAHWE MHHOBALMOHHOW aKTUBHOCTWM GenopyccKux
npeanpusaTUiA Ha COBPEMEHHOM 3Tane, MOXHO NMPEeANoXUTb:

* NbroTUpOBaHWe NpuUGLINK, HaNpaBNeHHOW Ha CO3J4aHWe BEHUYYPHbIX
KOMMNaHWUi;

* 0CBOGOX/EHWe OT ynnaTbl Hanora Ha NPUGLINbL YacTu NPUGHLINK, paB-
HOW CymMMe yBennYeHUs pacxofloB Ha HayKy B OTYETHOM nepuoje no cpaBHe-
HUIO C aHaNOrMYHbLIM NMEpPUOAOM MpeAbiAyLLero roaa;

* yMeHblIeHMe Hanoroo6naraeMoii NMpuGbLIAM Ha CYMMY pacxonoBs, no-
HECeHHbIX TONMbKO Ha MPUOGPETEHME U COo34aHWe BbICOKOTEXHOMOTMUYHOTO
060py/0BaHNs NpPU YCNOBUU UX BHEAPEHWUS B MPOWU3BOACTBO;

* COBEpLIEHCTBOBAHWE TEPMMUHONOTMYECKOTO0 MHCTPYMEHTApUs Hanoro-
BOr0 3aKOHO/ATeNbCTBA /1 €r0 COOTBETCTBMSA MOTPE6HOCTAM MHHOBALMOH-
HOro pasBUTUSA 3KOHOMUKU.

B.B. MakuHbKas, cT. npenogasaTesb

Benopyccko-Poccuiicknii yHusepcutet (Morunes),

MarncTpaHT
Bray (MwuHck)

HAMTOrOBbI AYANT KAK ®OPMA KOHTPO/IA
B HA/TOFOBOM AAMWNHWNCTPUNPOBAHUNI

Hanorosoe afMUHUCTPUPOBaHNE ABNAETCSA OLHOW M3 CaMblX UH(pOpPMa-
LMOHHO HACbILEHHbIX N MHOOPMAaLMOHHO-BOCTPE6OBAHHbIX BUAOB AeATeNb-
HOCTM, LieNlbl0 KOTOPOro ABNSETCA MOBbIWeHUe 3PHEKTUBHOCTU PYHKLMO-
HUPOBAHWUSA HANOTOBOM CUCTEMbI. B HaNOTOBbIX MH(OPMALMOHHbBIX CUCTEMAX
HanoroBoe afMUHUCTPUPOBAHME faeT BOZMOXHOCTb Cy6beKTaM X03A/CTBO-
BaHWS CBOEBPEMEHHO BbISABNATL M YCTPAHATb OWMNGKM B HANOrOBOM y4eTe,
UTO NPUBOAUT K CHUXEHUIO PUCKA NOTEPN UHAHCOBOI YCTOMYMBOCTM Opra-
HU3alUMN W TOCYAapCTBa B LeIOM, a TaKXe NOBbIWEHNIO 3MHEeKTUBHOCTU
(hrcKanbHOM NONUTUKN CTPaHbl MOCPEACTBOM OCYLLECTBNEHNS KOHTPOS CO-
6upaemMocTu Hanoros. OAHWUM M3 HanpaBAeHW ONTMMMWU3ALUWN HANOroBOrO
aAMUHWUCTPUPOBAHMA KaK Ha YPOBHE rocyjapcTBeHHOro Macwtaba, Tak U Ha
YPOBHE CY6bLEKTOB X03A/CTBOBAHUA SBNAETCH YyCUNEHUE ero KOHTPONbHOM
cocTaBnstoueit, KoTopas peannsyeTcs nocpescTBOM NPOBeAeHUS HANOr0BO-
ro ayauta. AyAnT Kak HeoTbeM/leMass cocTaBHas 4acTb MeXaHW3Ma ynpas-
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