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CTpaHBbI B [JIOOA/IbHON 9KOHOMMKE, YCTOMNYMBBII IIPUTOK MHBECTULIUI U CIIPOC Ha HAYKOEMKYIe TOBapbl ¥ YCIyTH,
CTaOM/IBHOCTD PasBUTIA HAPOJZHOXO3AICTBEHHOTO KOMIIIEKCa I IIpoLiBeTaHue obiecTBa. Bee 3To AUKTYeT HEOO-
XOJVIMOCTb BBIPAOOTKY HOBBIX IIOJIXOZIOB K CO3IaHII0 HAyYHO-TEeXHONOIMYECKOJI OCHOBBI 3KOHOMMUKI, OIIpefieis-
IoLMX OyAyIiee NOCTYIaTe/IbHOE ABYDKEHNME 10 MHHOBALMOHHOMY Ty TH.

Peanysanysl MHHOBAIVIOHHON CTPATeruy B CTPaHe BO3MOXKHA TOJIBKO IIPY BBICOKOM YPOBHE pa3BUTHSA Hayd-
HOIT cepbl, 9TO 06eCIIeunT Co3laHNe, BHEAPEHUe M KOMMepIVaNTi3aliio HayYHBIX UCCTIEIOBAHNIT M paspaboToK
B IPOMBIIIZIEHHOM IpousBoficTBe. [l Peciy6mkn benapych Takoit BekTop TpaHcdopManyy SKOHOMMKI NMeeT
oco6oe 3HaUeHE B YCIOBYUAX MHTEHCUBHOIO 9KOHOMIYECKOTO POCTa B CUTY OTCYTCTBYA OO/BIIOrO KOMNYECTBA
¢dusndecknx pecypcos. [IoaTOMy CKOHIIEHTPUPOBAHHBIIT B HAYYHOI cepe BHICOKOPA3BUTDII Ye/IOBEYECKMIT UH-
Te/JIeKTya/IbHbI} KaIllTasl, BOIIIOLIEHHbIN B Pa3/IMYHBIX HAYKO@MKMX IIPOAYKTAX M YC/IyraX, CTAHOBUTCA OCHOB-
HbIM (paKTOPOM IIPOU3BOJCTBA B COBPEMEHHOI 9KOHOMMUKE.

B ycnoBusx o61meil HaIpaBIeHHOCTU CTPAHbI Ha MOBBIIIEHVE TEXHOIOTMYIECKOTO YPOBHS BCEX OTpacielt mpo-
MBIIIIEHHOCTY peanusyeMas rocylapcTBeHHasA IHHOBAIVIOHHAA 1 HAYYHO-TeXHOJIOTMYeCKas MOMUTHKA HAaIlpaB-
JleHa Ha TOfJep)KaHMe oTpacyeil 1 cdep, 3aHUMAIOIUXCS AKTUBHBIM POU3BOACTBOM U KOMMepIiaausaruei
HVOKEP.

OKoHOMIYecKIe GaKTOPbI, BO MHOTOM OIIpefieisieMble 0011Iell SKOHOMIYECKOIl CUTYalL[yell B CTpaHe 1 CIIPo-
COM Ha KOHEYHYI0 IPORYKIMIO IPOMBIIIICHHBIX IPEAIPUATII, MIMEIOT BIIVSHME Ha BOSMOXKHOCTD JajIbHelIIe-
rO TEXHOJIOTMYECKOTO ¥ MHHOBAIMOHHOTO PasBUTHsI OPTaHM3AL[UII HAYKHU 3a CYeT OOHOB/ICHNUSI MaTepraIbHO-
TEXHITIECKOII OA3bl U MTOBBIIIEHsT KBAIM(DUKALIUN MCC/IEOBATeIelt M BCIIOMOTaTeIbHOTO [IEPCOHATIA.

VIMeroT 3HavYeHMe TAKXKe U COLMaIbHbIe (PaKTOPbI, KOTOPBIE OMpEeRe/SI0T KAJPOBBI COCTAB OPraHM3aLN,
a C/IefloBaTe/IbHO, M BO3MOXKHOCTD CO3/JaHMs HOBBIX MHHOBAILMOHHBIX TEXHONOTWI U NMPORYKTOB, IIPMEM/IEMBIX
I/ BHEIPeHM Ha MPeANPYATIAX IIPOMBIIIIEHHOCTH. PUCKYM COCTABIAIOT BO3SMOKHOCTI OTTOKA CIIEIVIA/IVICTOB
U CTapeHMe KaJ[pOBOT0 COCTAaBa HAYYHBIX YUPEKTEHNIA.

B T0 ke BpeMs He/lb3A He IPUHMMATh BO BHYMaHMe Y IOMUTNYecKe GaKTOPbI, KOTOPbIe OKa3bIBAIOT BIIVISTHIE
Ha JIeATe/IbHOCTb OpraHM3alMil Hay9HOI cepbl IOCPefcTBOM HeOOXOAVMOCTY y4eTa [elICTBYIOIEro 3aKOHOa-
TeNbCTBa B cepe BoinonHenusa HVIP u craHzapToB, KOTOPBIM OHU JJO/DKHBI COOTBETCTBOBATH. [Tpyu aToM momtu-
YecKye MHCTUTYThI CO3[Al0T YC/IOBYSA JJIA PasBUTHA PHIHOYHO-KOHKYPEHTHOM CPefibl /IS IPeIpUATHUI, Ipefb-
ABJIAIOIIMX CIIPOC HA HayYHBIE MCCIeJOBAaHMA U PaspabOTKI C LIe/IbI0 UX Ja/IbHelIIIel KOMMepLiaai3aluy, olpe-
IeJAIOT «IIPaBIUJIA UTPBI» [/ CYOBEKTOB PhIHKA.

Takum 06pa3oM, MOXXHO 3aK/TIOYNTD, UYTO MHHOBAIIVIOHHOE PasBUTHE CTPAHBI BO MHOT'OM OIIPeJie/IAeTC A YPOB-
HeM U KaueCTBOM (pyHKIIMOHMPOBaHMA HAayYHOII cepbl, Ha KOTOPOe OKa3bIBAIOT BIVISAHUE PasTNIHble PaKTOPBI
MaKpo- 1 MUKpocpefbl. COOTBETCTBEHHO, BIVMAHUIO BCEX STUX (DaKTOPOB NOIBEP>KEH M MHTE/IEKTyaIbHbII Ka-
1T, TeHePYPYEMBIil U BO3BBILIAIOIINIICA Ha 6a3e HAYIHBIX YUPEKACHUIL.

R am—

A. M. Kynukos, acnunpaHT
e-mail: Alex_kul@tut.by
BI'Y (r. MnHCK)

IIpo6eMbl HOCTPOEHN A MHTETPUPOBAHHON TEOPUY MHTEPHAIVIOHATN3 AN
TOPTOBIN YCIyTaMu

B coBpeMeHHOIT 9KOHOMIYECKOIT HayKe CIOKIIOCH Gortee 50 MOAX0/{0B K 00'bsSCHEHNIO MHTEPHAIOHATN3AL I
mesttenbHOCTM GUpMBL. VIHTepHAI[MOHAIM3A1Ms B JAHHBIX [TOIXO/IaX BK/TIOYAET B Ce0s KaK MHHOBAI[VIOHHBIE CTPa-
Terndeckye pelleHys 0 HadaIaX MeXXJyHapOHON IIpeAIIPYHUMATE/IbCKOI HeATeIbHOCTH, TaK U IepeHOC (IBIIKe-
HIIe) [Ie/IOBOJI aKTMBHOCTU (PUPMBI 3a pybex B (opMe 3KCIOpTa TOBAPOB, YCIYT U Kamurana. CTOUT OTMETHTD,
9TO GOJIBIIMHCTBO TEOPUIT OOBSCHSIOT TOTIBKO OT/IE/IbHbIE COCTABISIIONINE MHTEPHAIVOHATN3AINN, & KOMIUIEKC-
HOTO TIOfIXOfIa ITOKA HeT. B HayYHOM Mype NpeanpuHIMAIOTCA OTHe/IbHbIE IOIBITKY IOCTPOUTD MHTEIPUPOBaH-
HYI0 MOJie/Ib HTepHAIVIOHAIM3ALUY IIPUMEHNUTEIBHO K ToBapHbIM motokaM (JI. M. IlerpoBckas, A. B. laHwib-
YEHKO), HO II0 OTHOIICHNUIO K yCIIyTaM TaKUX UCCIIeOBAaHNUI ellle He IPOBOAWIOCh. B cBA3M ¢ 9TMM npobiema MH-
TepHALVIOHATM3ALUY YCIIYT, BHIOOpa OITUMAa/IbHO (POPMBI 3aTPaHIYHO 1eTIOBOJ aKTUBHOCTY U CTPATETHI1 BBI-
XOJla Ha BHELIHNUI PBIHOK TPeOYIOT TeOPeTUYEeCKOTO OCMBICTICHYIS.

VIHTepHanOHAMN3AMA IPEAIPUHIIMATENbCTBA B 1Ie/IOM U B cepe YCIyT, B 4aCTHOCTH, HANIPSIMYIO CBsI3aHa
C 3arpaHIYHOIL [IeNIOBOJ aKTMBHOCTBIO (GVMPMBI B YCIIOBYAX MEXIYHAPOSHOJ KOHKYpeHIMu. VI3 910l HOChIIKM
U JOJDKHBL GOPMYIMpPOBAThCS 3a/jady TeOPUM MHTepHanyoHan3auuy. OHa JO/DKHA ObITh HAIIpaB/ieHa Ha BbISC-
HeHIIe IIPeIIPYHNMATEIbCKOTO TToBefeHNs (prpMBbI Ha MEKAYHAPORHBIX PHIHKAX B YC/IOBYIX BO3PAcTAIOLIel KOH-
KyPEeHLVM 1 CITy>KUTb OCHOBOJ /I pa3paboTKI CTpaTeruil MPOHUKHOBEHMs Ha HuX. OHa JO/DKHA BBIpabaTbIBaTh
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3HAHUA O IIPUYVHAX BBIOOPA aIbTePHATUBHBIX (OPM 3arpaHIYHON JIeJIOBOI aKTMBHOCTY IIpU pa3paboTKe 3arpa-
HUYHBIX PHIHKOB.

B MHTerpMpOBaHHOM HAINpaB/IEHUN IIPENCTaBICHbI OOBIACHNUTEIbHBIE MOJEIM MHTEPHALMOHANMN3ALNY KaK
IIPOKOTo (peHOMEeHa, BKII0YAIOIIEro U BHEIIHIOI TOPTOBJIIO, M IIPAMbIe MHBECTUIINN, U1 Hepefiady TeXHOJIOTHIL.
VImeHHO B MHTerprpoBaHHbIX Mogenax Kopaena, Xupua, [laHHMHTa IpeAIPUHAMA/IICH IONBITKY HOPMYIUPOBa-
HIs 00IIell TeOpyUy MHTePHALMOHAIMU3AINY C ee 3a[jauaMy, TeOPETUIeCKUMI TOCBUIKAMU 11 METOJ0JIOTYeCKM-
MM IPUHLIMIIAMY OT/IMYHBIMU OT OT/I€/IbHBIX TEOPUI BHEIIHEN TOPTOB/N U IPAMBIX MTHOCTPAHHBIX MHBECTULINIA.

MHorue y4eHble-9KOHOMUCTBI IPUEPKUBAIOTCA TOUKU 3PEHMS, YTO IIOJIHOe OOBSACHEHUEe MEX/YHapOLHONI
NPEIPUHAMATENBCKON IEATENbHOCTI BO3MOXKHO TOMBKO IPY IIOMOLYM PA3/IMYHBIX CIOEB SKOHOMUYECKON TEO-
PV U 9TO BHELIHAA TOPTOBJIA 1 IPsAMbIe MTHBECTUIIN «aHAIUTIYECKN He IpoTuBopeyar Apyr apyry» (b. Kymap).
IT0 HOATBEpP)KAAET HEOOXOAMMOCTD (POPMYIMPOBAHNS BCEOOIIell MHTETPUPOBAHHOI TEOPIIL MHTEPHAIOHA/IN-
sanym. Tak, B cBoell skeKTndeckoit Teopun Jl. JJaHHMHT MOIBITA/ICA HAa OCHOBE NIPUHIIMIIOB 9K/IEKTUKY (KOTopas
crana ero ¢punocodcKo-MeTOFOMOTNYECKOlT 6a30i1) COeAMHNUTD PasINIHbIe TEOPUM, KOTOPbIe OIMPENE/ISIOT BaX-
Helilllie JeTepMIHAHTBI IIPSAMbBIX MHBECTULINI, TpaHChepTa TeXHOIOTWIT M SKCIIOPTA, I TeM CaMBIM CO3/IaThb M-
HYI0O MHTETPUPOBaHHYI0 Teopuio. OfHAKO 9KIEKTNYECKON ITapaiurMe He XBaTaeT Ie/TOCTHOCTY M B3aMIMOCBA3aH-
HOCTH COCTABJIAIOLINX €€ TEOPUIL, Ha UTO YKa3bIBAET PAJ 3allaJHBIX YYEHBIX, XOTA CaM IIyTh MHTETPALIUM Pas/Iny-
HBIX TEOPETUYECKIX B3I/IIA0B Ha MHTEPHAIMOHAIM3ALMIO B PaMKax 6ostee 0011iell Teopyu B COBPEMEHHOII 3aIas-
HOVI 5KOHOMIYECKOJI TUTepaType He BhI3bIBaeT MPMHIIMIINAIBHBIX BO3paKeHN. YacTO KPUTUKYIOTCA «49MCThIE»
TeOpUM BHELIHE TOPTOBIN Y NPAMbIX MHBECTULIMIL 33 TO, YTO OHM He HalleJIeHbl Ha IPeANPUMHIMATENBCKYIO T10-
JIUTUKY ¥ IPAKTUKY, @ MMEIOT B JIy4llleM C/Tydae Hay4YHbIl MHTepec. 3ajlaya )Ke COCTOUT B COENVMHEHMM T€OpUM
MHTEPHAI[OHA/IN3ALIMN C IPeATIPMHIMATETbCKON TOIUTIKO/CTpaTerneli, MeXaHN3MaMy IPUHATV PelIeHNI.

R am—

. H. KyponaTeHKOBa, KaH[. 3KOH. HayK
BIY (r. MUHCK)

0. M. 3eHOBUUK, KaH[. SKOH. HayK
BIY (. MUHCK)

TCOPCTI/I‘ICCKI/IC ACIIEKTbhI IICHCMOHHDBIX CUCTEM

DuHaHCOBBIE 1 COLAIbHbIE OCTIECTBUA CTAPEHNUA HacelleHVs TPeOyIOT B3BElLIeHHBIX pelleHuil. [loatomy,
Ha4MHasl C MOC/IEIHEr0 AeCATUIETHS ABAALATOrO BeKa, IIeHCHOHHbIe pedOpMbI HAXONATCS B LIEHTPe BHUMAHIs
MHOTMX TOCYHapCTB.

[Tpu BceM MHOTOOOpasuy MMEHCMOHHBIX CUCTEM B Pa3BUTHIX CTPaHAX MOXKHO BBIIE/NUTH fiBe Hanbomee Bax-
Hble XapaKTEePUCTUKM, OTPAKAOLe MeXaHU3M UX PYHKIMOHMPOBAHNS, — CIOCO0 GMHAHCUPOBAHMSA CUCTEMBI
U CTPYKTYPY HEeHCHOHHBIX BblIIat. [To ciocoby puHaHCHpPOBaHIMsI IEHCHOHHbBIE CICTEMBI [Ie/IATCS Ha IBA IPUH-
LUIA/IbHO Pa3MYAoONINXCA MeXAY co0011 BUfla: HAKOIIMTEIbHBIE U pacIpefenuTenbuble. [Ipy HakonuTeIbHOM
IIEHCMOHHOJI CHCTeMe BBIIIaTa IIeHCHII OCYIIECTB/IAETCA 3a CUeT IeHCHOHHBIX HaKOIUIEHNT, cCOpMIPOBaHHBIX
PabOTHMKOM 3a BeChb MIEPHOL, €T0 TPYAOBOI JEATENBHOCTI. DTU CUCTEMBI MOTYT ObITh KaK YaCTHBIMI, TaK 1 TOCY-
mapcTBeHHbIMU. [Ipu pacnipeenmnTenbHON COMMAAPHOI IEHCMOHHOM CUCTeME BbIIUIaTa IIEHCHIT OCYIECTBIIAETCA
3a CYeT TeKYIUX IeHCHOHHBIX B3HOCOB MM 061MX Hajoros. Kak ImpaBuio, Takue CUCTeMBI ABJIAIOTCA TOCYHap-
CTBEHHBIMIL.

ITo cTpyKType eHCMOHHBIX BBIN/IAT BbIJIEIAETCA TaKXKe IBa BUJja CUCTEM. Bo-TIepBbIX, CUCTEMBbI C YCTaHOBJIEH-
HBIM YPOBHEM BBIIIJIAT, IPY KOTOPBIX pa3Mep IEHCUM He 3aBUCUT OT CYMMbI IIEHCHOHHBIX B3HOCOB, yI/IauMBae-
MBIX pabOTHMKOM. [leHCcHs ycTaHaBIMBaeTCsA OfMHAKOBAS /I BCEX MIU B ONPee/IeHHOl CTeIleH COOTHOCKUTCS
C IPEeAIIeCTBYIOMNM 3apaboTKOM (JOX0KOM) paboTHNMKA. BO-BTOPBIX, CHCTEMBI C YCTAHOBIEHHBIM YPOBHEM B3HO-
COB, pasMep MeHCHM pabOTHMKA IIPU KOTOPBIX 3aBUCUT OT CyMMbI HAKOIICHHBIX IICHCYIOHHBIX B3HOCOB B T€UCHIIE
TPYZLOBOII 1eAT€TbHOCTI.

HaxonmnrenbHoe HalpaB/ieHMe B IIEHCHOHHOM OOeCIeYeHuy [/Is peanyusaliyiy ero BaXHENIINX MPUHINIIOB
TpebyeT CTPOro MHAVBIAYATBHOTO yUeTa M aKKYMY/IALUI OTIOXKEHHOI 4acTy 3apaboTKa B TeUeHNe BCETO Iepu-
ofia TpyzioBoii Xn3HU. HakomieHHble JeHe)KHbIe CPeNiCTBA pacIpeie/IAI0TCA Ha BECh IEPUOJ, JOXKUTHA U BbIIIA-
YMBAIOTCS MCK/IIOYMTEIBHO CaMOMY PabOTHUKY. IIeHCHsT pacCYMTBIBAETCS MCXOMA M3 CYMMBI, BHECEHHBIX paboT-
HIKOM 1 pab0TORaTe/IeM IEHCMOHHBIX B3HOCOB 3a pabOTHIKA, 4 TAK)Ke HAYMC/IIEMOT0 Ha 9TI CPEfICTBA MHBECT-
LIMOHHOTO JJ0XOfia.

OcHOBHas IMCKYCCHOHHAS U [0 CUX IIOP He VIMeIoIjast pelleHns NpobaeMa HaKONUTeIbHO EHCUOHHOI CXe-
MBI 3aK/II0YAETCSI B €€ BBICOKOI CTENEHN 3aBUCUMOCTH OT BHEIIHNUX (K IEHCHOHHOII crucTeMe) (PaKTOPOB: YPOBHS
PasBUTHMS SKOHOMMUKIL, €€ CTAOMIBHOCTH U TEMIIOB POCTA TIOCTIETHEN, POCTa MHQIIALNN, PA3BUTOCTI HUHAHCOBO-





