Ana cHKeHnA HebnaronpuATHbIX MOCAEACTBUA pUcKa KOHLLEeHTpa-
LU Heob6Xxo4MMO:

ec03aHne HOpPMaTUBHO-NPaBOBOW 6a3bl, onpegensAwLWeid AaHHYIO
pPasHOBUAHOCTb PUCKA;

e yCTaHOB/1IeHMe JIMMNTOB, MO3BOJIALWNX BbIABMATb PUCK KOHLLEHTpAa-
LUN B OTHOLWIEHUNN OTAENbHbIX KPYMHbIX 3aeMLWNKOB, CEKTOPOB 3KOHOMM-
KW 1 reorpamyecknx permoHoB;

* 1CN0/Ib30BaHMe AOMNO/THNUTENbLHOI0 0becneyeHms;

e npoBeAeHne onepaunin (caesok), HanpaB/eHHbIX Ha Nepegavy vac-
TWU pUCKa KOHUEeHTpauum TpeTben CTOPOHe, Hanpumep onepaumnii cekblo-
putusaumnu;

e BblaesieHne B pamkKax npoueayp basena Il fononHUTENbHOrNo Ka-
nuTana gnsa NoKpPbITUA PUCKA KOHUEHTpaLuuu.

AaHHble Mepbl 6yayT cnocob6cTBOBaThL 60/1€€ 3P HNEKTUBHOM U YCTONYN-
BOM [eATeNbHOCTU 6AaHKOBCKOM CUCTEMbl, OKaXKyT MONOXUTENbHOE BANSA-
HWe Ha No3nunn 6enopycCKNX 6aHKOB B MEXAYHapPOAHbIX pelAiTUHrax.

E. B. EpMakoBa, KaHf. 3KOH. HayK, AOUEeHT
BrynpP (MuHck)

®VIHAHCOBO-3KOHOMUMNYECKWIW MEXAHW3M
YMNPABNEHNA MHBECTULMOHHOM AEATE/IbHOCTbLIO
CYYETOM NMHHOBALIMOHHOIO PA3BUTVA SKOHOMUWKIN

DUHAHCOBO-9KOHOMUYECKUI MexXaHW3M YyrnpaBieHUs WHBECTULUOH-
HOM [eATeNbHOCTbIO C y4eTOM MHHOBALMOHHOIO pasBuTuAa npegnonaraert:
BO-NepBbIX, pa3paboTKy UHBECTULMOHHOW cTpaTernmn rocygapcrea c yde-
TOM WHHOBaLMOHHOIO pa3sBUTUA KaK 3KOHOMMUYECKM 060CHOBAHHOW CUC-
TeMbl [0/ITOCPOYHbIX Lesieli NHBECTULNOHHOW AeATeNbHOCTU; BO-BTOPbIX,
onpegeneHne cnocobos peanmsaynm HaMeveHHbIX Lesiell ¢ y4eToM UMeto-
LLNXCA NWHBECTULMOHHBIX PECYPCOB U MX UCTOYHWUKOB; B-TPETbUX, OLLEHKY
pa3paboTaHHOW MHBECTULLMOHHOM CcTpaTermm no KpUTepusamM aKOHOMUYec-
KOW 1 coymanbHoi ahheKTUBHOCTY NPOM3BOACTBA.

K npamMmbiM MeTogam rocyfapCTBEHHOro perysinpoBaHUs WMHBECTU-
LWOHHOW W WHHOBAUWMOHHOW [eATeNIbHOCTU OTHOCUTCA MPUHATUE TrO-
Cy[apCTBEHHbIX WMHBECTULMOHHbIX MPOrpaMM W CcOuManbHO 3HaYUMbIX
WHHOBALMOHHbIX MPOEKTOB U (PUHaAHCMpPOBAHUE MUX 3a CYeT CPefcTB pec-
ny6nnkKaHckKoro braxera. AHann3 pacnpefeneHNs BHYTPeHHUX 3aTpar
Ha Hay4dHble uccnefoBaHUa U pas3paboTKM N0 UCTOYHMKAM (UHAHCUPO-
BaHWA nokasbliBaeT npeobnagaHne cpeacTs 60gkeTa Hag APYrMMU NCTOY-
HUkamun uHaHcnmpoBaHua. Tak, 3a cyeT 6loaxeTa Bblgensanocb B 2015 r.
2007,9 mnppg p. (44,6 % Bcero obbema pecypcoB), COOGCTBEHHbIX CPeAcTB
opraHmnsauyunii — 857,4 mnpg p. (19 %), cpeacTB BHEGOAXKETHbIX POHA0B —
58,8 mnpa p. (1,3 %), cpeacTB MHOCTPAHHbLIX MHBECTOPOB, BK/KYasA MHO-
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CTpaHHble KpeanTbl K 3aiiMmbl — 571,8 mapa p. (12,7 %), cpeacTs Apyrux
opraHmnzayunm — 995,9 mnpg p. (22,15 %) [1, c. 385]. BmecTe ¢ Tem OT-
MeyaeTca CHWXXeHUe pacxofoB pecnyb6/MKaHCKOro 6iaxera Ha HayKy B
rnpoueHTax K BaJIoBOMY BHYTpeHHeMy npoaykTy ¢ 0,31 go 0,25 3a nepuop,
2013—2015 rr., 4TO CBUAETE/ILCTBYET O CHUXKEHUWN YPOBHS ee hUHAHCUPO-
BaHUA U3 LeHTpasM30BaHHbIX UCTOYHUKOB [1, ¢. 384]. Peanusayunsa du-
HaHCOBO-3KOHOMMYECKOro MexaHu3mMa ynpaBfieHUss UHBeCTULMOHHOW fe-
ATEeNIbHOCTbIO, KOTOpPas ¢ y4eTOM MHHOBALLMOHHOMO Pa3BUTUSA 3KOHOMUKU
HanpsaAMYy cBs3aHa C pa3BuUTuUeM (QOpM CTUMYAMPOBAHUA MHHOBALLMOH-
HOW [eATeNbHOCTU, cpean KOTOPbIX 0CO6EHHO aKTyas/ibHbIMU ABASKTCA
uHaHcMpoBaHMe MHHOBALMOHHbIX MPOEKTOB 3a CYeT CpefcTB pecnyo6-
NNKAHCKOro 1 (MKn) MecTHbIX 6HAXeToB; (huHaHCMpOBaHUE pacxonos
Ha opraHusaunio eaTeNbHOCTU U pa3BUTUE MaTepmanbHO-TEXHUYECKOM
6a3bl CyObeKTOB WMHHOBALMOHHOW MHQPACcTPYKTypbl, BK/Yas Kanwu-
TanbHble pacxogbl [2]. K KOCBEHHbIM MeToAaM rocyfapCcTBEHHOro pery-
NNPOBaHUA MHBECTULLMOHHOWN AeATENIbHOCTU C YY4eTOM WHHOBaLMOHHOIO
pasBuTUA cnefyeT OTHECTU AEeHEXHO-KPeAMTHOe W Hanorosoe perynu-
poBaHue. [JeHeXXHO-KpeAUTHOe peryanpoBaHne NnpoBognTca AAS CTUMY-
NNPoBaHUA NHBECTULLMOHHOMN U WHHOBaLUMOHHOW aKTUBHOCTU Npeanpu-
ATUIA NYTEeM CHWXKEHUS YYeTHOW MPOLEHTHOW cTaBKW. Tak, CHUXeHue
CTaBkKWM pemHaHcupoBaHnsa HauywnmoHanbHoro 6aHka o 15 % rogoBbix
6ygeT cnocobcTBOBATb POCTY YAENbHOIMO Beca A0/Ir0CPOUHBbIX KPeauToB U
yAelweBeHN0 KpeAUTHbIX pecypcoB. Hasorosoe perysiimposaHue MHBec-
TULWOHHOMN U MHHOBALWOHHOM AeATe/IbHOCTY OCYLLEeCTBIAETCH Yepes Ha-
NoroBble NbroThl [3, ¢. 276]. Hanpumep, ynpouwieHue Hanorooba0XXeHnsa n
CHUXXEHME CTaBKM NPOLEHTA Hasora Ha Npubbinb ¢ 24 go 18 % asnsetcs
04HNM N3 HaKTOPOB YBENNYEHUSA MHBECTULLMOHHOW NPUB/IeKaTe/IbHOCTU
3KOHOMWKKU. TakKum 06pa3omM, YMHaAHCOBO-3KOHOMNYECKUN MexXxaHU3M yn-
paB/ieHUsA MHBECTULMOHHOMN AeATEeNbHOCTbIO C YYETOM MHHOBALMOHHOIO
pasBUTUA 3KOHOMUKMK ABNAETCH BaXHbIM (PakTOpoOM rocyaapCTBEHHOrO
perynnpoBaHusa 3KOHOMUKMU.
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