Mpu 3TOM C LeNblo OLEHKN CPaBHUTENbHON 3D(heKTUBHOCTM MHHOBAL K-
OHHOW AeATeNbHOCTM PaKTUUYEeCKNH KO HULMEHT cnefyeT CpaBHUTb C HOP-
MaTUBHbIM, KOTOPbIA MOXeT ONpefensiTbCA NCXOAA U3 MOKa3aTenei, JOCTUT-
HYTbIX Ha NepefoBbIX MPeANPUATUAX, B OTPACIAX 3KOHOMUKM.

PaccMoTpuM B3aMMOCBS3b MEXAY HanoromMm Ha npubbinb U 3PeKTUB-
HOCTbI0 MHHOBALMOHHOW AeATeNbHOCTM. MeXay HUMU [JOMIXKXHA CYL ecTBo-
BaTb CAeAytolLas 3aBUCUMOCTb: YeM Bbllle 3 (HeKTUBHOCTb UHHOBALMOHHO
[eATeNbHOCTUN, TEM MeHbLIE Hanor Ha NpuUobbINb.

Takum 06pa3om, Hanor Ha NpU6GbIAb C y4eTOM MHHOBALLMOHHON AeATeNb-
HocTM (HNH) MoXeT 6bITb onpeaeneH no gopmyne

Hnunm —Hnp / (Kand / Kauh),

raoe Hip — Hanor Ha Npu6binb; KA, KavH — cOOTBETCTBEHHO (PaKTUYECKUI ©
HOPMAaTUBHbIA KO3 (PULUNEHTbI 3 (PEKTUBHOCTN MHHOBALLMOHHOM AeATENbHOCTH.

Takum o6pa3om, paspa6oTaHHas MeToAMnKa 6yaeT CTUMYNNPOBaThL Npef-
NpuATUS K pasBUTUIO WHHOBALWOHHOW AeATEeNbHOCTH.

H.B. Koxapckasi, acCUCTeHT
Bray (MuHck)

COBEPWEHCTBOBAHWE HALMWOHATBHOMN NMNATEXHOW
CNCTEMblI HA OCHOBE OMNbITA NMOCTPOEHNA TARGET
B YCNOBWUAX MEXIOCYLAPCTBEHHOW UHTEMPALUN

MexayHapofHble CUCTEMbl BanOBbIX pacyeTOB B PeXWUMe peanbHOro
BpeMeHU, NOABUBLINCL B cepefuHe 1990-x rr., Npo4YHO BOLW /M B COCTaB Me-
XaHN3MOB MWPOBOW 3KOHOMUKH.

MocTynatenbHOe yBenuyeHne KonmyecTsa 1 06bema OCyLLeCTBAAEMbIX
nnatexein NoATBepXpJaeT TOT (hakT, YTO CUCTEMA UrpaeT KpaliHe BaKHYIO
ponb ANA 3KOHOMMWKW pernoHa 3anagHoi, LieHTpanbHoli 1 paga cTpaH Boc-
TOYHO EBponbl. OCOGEHHO WMHTEHCMBHO CMCTEMa MCMONb3yeTcs B TakKuX
cTpaHax, Kak lepmaHusa, ®paHuud, McnaHua, Ntanna, 4To NOCAYXWUNO
NPUYMHON TOro, YTO TpW LeHTpanbHbiX 6aHka (Banque de France, Banca
d’ltalia n Deutsche Bundesbank) coBmecTHO paboTanu Haf NOCTPOEHUEM
eauHolt nnatgpopmbl gns TARGET-2.

Cuctema TARGET BbiGpaHa B KayecTBe 06beKTa aHanmn3a no Toik npu-
YMHE, YTO Ha CerofHAWHNA feHb OHa ABNAETCA MEPBOA B Mupe TpaHcrpa-
HWYHO CUCTEMOI pacyeToB ¥ MO 06 el CTOMMOCTU nNnatexel, U N0 KONK-
4ecTBY NMPOBOAMMbIX onepaunin. Takxe ocobblii MHTepec NpeacTaBNAeT WUH-
Terpaunsa (pUHaHCOBLIX CTPYKTyp 6aHKoBCKoi ctepbl EC Kak ofgHOro u3
rnaBHbIX TOProBbiX NapTHepoB Pecny6nnku benapycb, No Tol NpuUmnHe,
4TO B C/lyyae BO3pacTaHWsa KONMYecTBa BHELW HEIKOHOMUYECKUX M BaHKOB-
CKMX onepauuii mexpgy pecny6iukoli M cTpaHamy €BPO30HbI HaLMOHanb-
HbIM MPON3BOANTENAM U KOMMeEPYECKUM 6aHKaM NpPUAETCA YYUTbIBaTb 0CO-
6eHHOCTN PYHKUMOHMpOBaHUA cuctembl TARGET.
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Ona benapycu onblT EC Ha nyTN NOCTPOEHUSA MeXAYHAPOAHbIX CUCTEM
TakKXe MHTepeceH ¢ TOYKU 3peHUs BO3MOXHOIO BaslOTHOTO coto3a c Poccuelt
1 nocnegyrowen yHudmkaumum nnatexHbl X cucteMm. B aToih cBA3n Hanbonee
npuctanbHoe BHUMaHue, ncxonsd u3 onolta noctpoeHns TARGET, cnegyet
yAennTb cnefyouiMm acnektam: paspaboTke popmaTa nepefayn 3NeKTPOH-
HbIX NATEXHbIX JOKYMEHTOB M COOOLLEHUA NpK OCyLleCTBAEHUN MeX6aH-
KOBCKMX pacyeToB B nnaTexHol cucteme ColO3HOro rocyapcrea; onpegene-
HUI0 Tapu(OB Ha pacyeTHble YCNYru B NaaTeXxHoli cucteme COHO3HOrO rocy-
fapcTBa; pa3paboTke nopsgka obMeHa MHpopMaLymeli 06 y4acTHUKax pacue-
TOB MaTeXHbIX cuctem Poccum n benapycu v NMPUHLUNOB NPOBELEHUA U
OCYyL,eCcTBNEHNSA pacyeToB; aHann3y 1 fopaboTKe HOpMaTUBHO-NPaBOBON bHa-
3bl, pErnameHTUpytoLleil NOPAJOK OCYL, eCTBNEHNA Be3HaNNYHbIX pacyeToB
N QYHKLMOHUPOBAHNA NAATEXHbIX CUCTEM.

CyliecTBylolLas Ha CeroHA CMCTEMA pacyeToB MeXay rocygapcrsamMn —
yyacTHUKamu CHI TakXe HYX[aeTca B COBEepPLIEHCTBOBaAHNMW. B yacTHOCTHM,
HY>XHO YBENMYUTb 400 B3aMMOPACYeTOB B HALMOHAIbHbIX BasloTax U CHU-
3uTb fonto CKB Ana ux npoBefeHnUs, NPUHATL Mepbl MO YMEHbLIEHUIO pUcka
npv npoeefeHnWn pacyeTosB B pamkax CHI.

JocTnxeHne yKasaHHbIX Lefnell OKaXxeT MONOXUTeNbHOE BAUAHUE Ha
NONOXNTENbHOE CaNibf0 3KCMOPTHO-UMMNOPTHBLIX ONepayuil, yBenmunT yaenb-
HblA BEC AEHEXHON (hOpMbl pacyeTOB BO BHELIHEIKOHOMMWYECKONW feATeNb-
HOCTW. 3a710rOM yCnewHoW paboTbl MO CO34aHUI0 CUCTEMbI MEXAYHAPO4HbIX
pacyeToB B HaLMOHaNbHbIX BaNloTax ABNAeTCA BBeLeHNe CUCTEM PacyeToB B
peanbHOM BpeMeHU BO BCEX rocyjaapcrBax-yvyacTHUKax. B HacToslee BpeMs
Takue cucTembl co3gaHbl B KasaxctaHe, benapycu n Poccuu.

.M. Kop>xeHeBcKas, KaH[. 3KOH. HayK
Bray (MuHck)

CTPAXOBAHUWE TPAXAAHCKOW OTBETCTBEHHOCTMU
MPON3BOAWNTENEN 3A MPUUYUHEHWNE BPEAA
BCNEACTBUE HEAOCTATKA TOBAPOB, PABOT N YCNYT

B HacToAuwee Bpema B Pecnyb6nuke benapycb Habnwgaetcs yctonum-

Bbl/i POCT YMcna UCKOB NoTpebuTenelh Mo NoBOAY MPUUYMHEHHOTO Bpeda MX
XXWU3HW, 340POBbI0 M UMYLECTBY B pe3ynbTaTe Npuo6GpPeTEHHON HeKayecT-
BEHHOW npoaykumu. OTCYyTCTBME CTPaxOBOWM 3alWMTbl Ha AAHHOM CErmMeHTe
PbIHKa pecny6n|/|KV| MOXeT HeratTMuBHo NOoBAUATbL Ha ANHAMUWYHOCTb Pa3BUTUA
HaLI,VIOHaﬂbHOVI 3KOHOMWKWN. HOSTOMy 0co6y+o aKTyanbHOCTb B CTpaxoBOM
6usHece npmo6peTaeT CTpaxoBaHWe OTBETCTBEHHOCTNU I/I3FOTOBVITe/16[7I, npo-
[laBLOB U NCMONHMUTENEW 3a Ka4eCTBO TOBApOB, pe3ynbTaToB paboT (ycnyr) B
06a3aTeNbHON N BO6POBONLHON hopme. B aTol cBA3M HEO6X0AMMO CO3aaHmne
COOTBETCTBylou.I.eVI BaKOHO,aneanOVI 6a3bl Ana 3KOHOMMWYECKOTo CTUMynn-
poBaHNA couyManbHO 3HAYMMOTO BUAA CTPpaxXxoBaHUA — CTpaxoBaHUA OTBET-
CTBEHHOCTU MSFOTOBMTEHEVI, npopasuos n WCMONMIHUTENEN 3a KayeCTBO TOBa-
poB, paboT (ycnyr).
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