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MECHANISMS OF STATE SUPPORT FOR RUSSIAN
TECHNOLOGICAL ENTREPRENEURSHIP

Alexander Ishchenko

PhD student,

St. Petersburg State Electrotechnical
University named after V.1. Lenin,
Russia, Saint-Petershurg

AnHoTauus. CrtaThs HamucaHa Ha aKTyaJbHYIO TEMY B paMKax ak-
THUBHOTO Ppa3sBUTUA pOCCHﬁCKOFO TEXHOJIOTHYECKOI'0 MNPpEANTPUHUMATEIIb-
CTBa. AKTyaJbHOCTh JAHHOTO HCCJIEIOBAHHUS IpEAONpeseieHa COBPEeMEH-
HBIMH pe€aTUAMA MEKAYHAPOIAHBIX SKOHOMNYECCKUX 0THOH.I6HI/II71, B KOTOPBIX
MHOI'M€ KOMITaHUHU CETOAHS BKIIAABIBAIOT 3HAYUTEIIBHBIE CPEACTBA B HHHO-
BaIlH, a KOJIMIECTBO CTAPTAIIOB B c()epe BHICOKMX TEXHOJOTHUU TOf] OT rofa
TOJIBKO pacTerT.

Abstract. The article is written on an urgent topic within the frame-
work of the active development of Russian technological entrepreneurship.
The relevance of this study is predetermined by the modern realities of in-
ternational economic relations, in which many companies today invest
heavily in innovation, and the number of startups in the field of high tech-
nology is only growing year by year.

KiroueBble cjioBa: TEXHOJIOTHYECKOS IpECANPUHUMATEIILCTBO,; MEXa-
HU3MBI NOJAJICPAKKH, MAJIO€ U CPEIHEE IIPECANPUHUMATEIIECTBO,; MHHOBALIMH.
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BBenenune. Ha ceromusmiauii AeHb TEXHOJIOTMYECKOE IMPEIIPHHUMA-
TEJBCTBO SBJISIETCSI OJJHOW M3 KITFOYEBBIX TEM JUISl AUCKYCCHH B paMKax Co-
BpPEMEHHOM YKOHOMHUKH.

Hanpumep, Prodan 1., yTBepkaaer, 4To TEXHOIOTHYECKOE IMPEIIIPH-
HUMATENILCTBO — 3TO JIMHAMHYECKH pa3BUBAloOIIasics cdepa, IMEIomas psij
KITIOYEBBIX JIEMEHTOB, YCIICIITHO B3aMMOICHCTBYIOIIMX MEXKITY co00it [4].

Bailetti T. onpenensieT TEXHOIOIMYECKOE MPEANPUHUMATENBECTBO KaK
WHBECTHIIMIO B MPOEKT, KOTOPBII OOBENMHSIET M HCIOIB3YET CHEIUAII3H-
POBaHHBIX JIIO/IEH U Pa3HOPOJHBIE AKTUBBI, KOTOPHIE HEPa3pBIBHO CBSI3aHBI
C JIOCTHXKEHHUSIMU B O0JaCTH HAYYHBIX M TEXHOJOTMYECKUX 3HaHHM, C Iie-
JIBIO CO3JIaHUs M U3BJICUEHHS PHOBbLTH J1st pupMmabl [2].

TexHonoruueckoe NpeANpUHUMATEILCTBO BBICTYIIACT OAHUM U3 KIIHO-
4eBbIX (PAKTOPOB COLMATBHO-IKOHOMHUYECKOTO PAa3BUTHSI IIEPEIOBBIX CTPaH
U peruoHoB [1].

CoOTBETCTBEHHO, pacCMaTpHBasi, TO KaK MPOUCXOAUT (HOPMUPOBAHUE
U pa3BUTHE MHCTHTYTa MHHOBALMOHHOTO IPeIPUHUMATENBCTBA OAHON U3
KIIIOYEBBIX CTAHOBHTCS MPEIIOCHUIKA (hOPMHUPOBAHMS ONArONPHUATHBIX YCIIO-
BUIl B SKOHOMHKE CTpaHbl U CO3JaHHE BCel HEOOXOAMMOW MH(PACTPYKTYPHI,
HE TOJBKO Ul YCIIELIHOTO 3allycKa OM3Heca, HO M IS ero JajbHEeHIero
(YHKUMOHUPOBAHUS U MAaCIITAOUPOBAHHMSL.

Vcxons n3 BBIIIENEPEYUCICHHBIX ITapaMeTPOB TOTO, YTO TAKOE TeX-
HOJIOTHYECKOE MPEIPUHUMATEIbCTBO, MOKHO CKa3aTh, YTO OTIMYHTEIb-
HOM OCOOCHHOCTBIO MJAHHOTO BHAA MPEANPHHHUMATENBCTBA OT JIPYTHX
HaIpaBJICHUH SBISIETCS HCIIOIb30BaHME HAyYHO-TEXHUYECKUX JOCTHIKCHUH
Kak U1 pa3paboTKu M CO3IaHUs Ka4YeCTBEHHO HOBOTO MPOIYKTa, TaK U I
3aKpeIUICHUs IpaBa COOCTBEHHOCTH Ha OajaHc (GUpPMBL.

TexHoNOrMYEeCKOE TNPEANPUHAMATENECTBO HAa TEPPUTOPUH HAamel
CTpaHBI MOCJIETHNE JBA NECATUIETUS IIPOXOUT MyTh YTBEPXKICHHUS B PaM-
KaX COLMAIbHO-9KOHOMHYECKOTO IpocTpaHcTBa. 110 Mepe Toro, Kak mpowuc-
XOIUT pa3BHTHE NAHHOTO HAIpPAaBICHHs NPEANPUHUMATEIBCTBA, POCCHH-
CKasi DKOHOMHKA CTaBUT PsJl MPHOPUTETHBIX 3a]a4 TAKMX KaK: MOBBIICHUE
KOHKYPEHTOCIIOCOOHOCTH BBICOKOTEXHOJIOTHYHBIX TIPOAYKTOB Ha BHYTPEH-
HUX M MEXIYHApPOIHBIX PBIHKAX, CTAOMIBHBIA POCT SKOHOMHKH, TOBBIIIE-
HHUE BOBJICYCHHOCTH POCCHUMCKHX KOMIIAHHH B MEXITyHapOAHYIO MHTETpa-
LU0 M KOJUTaOOopaIHIio.

OIHMM M3 TJIABHBIX JpaiiBepOB 00ECIICUMBAIOIINX BBITOJHEHHE BCEX
3a/a4 COBPEMEHHOW SKOHOMHKH CTaHOBSTCS Malble ¥ CPEeJHUE MPEIIpHs-
tust (MCIT). MCII sBisieTcst OCHOBHBIM CO3/IaTENIEM M MTPOBOTHUKOM TeX-
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HOJIOTHYECKUX MHHOBALMH B 3KOHOMHUKY, B MaccoBO€ NPOU3BOJACTBO. Ma-
JIBIA OM3HEC SIBJISETCS HE TOJBKO KPUTHYECKUM ITPOBOHIKOM B TEXHOJOTHYE-
CKO€ MpeANpUHAMATENBCTBO, HO HTPAET BAXKHYIO POJIb OOIIEH CTPYKType KO-
HOMUKH He Tosibko. OOpaliasi BHUMaHue Ha 0OLIEMUPOBHIE IKOHOMHYECKHE
TEH/ICHIIUN, MOXKHO CJIeJIaTh BBIBOJ O TOM, YTO JIOJISI MAJOTO M CPEIHETO
6usneca B cTpykrype BBII pa3Butbix crpan coctaBiser okono 50-60%, B
TO Bpems kak B Poccun ona coctasisiet Bcero 20% [3].

[Monnepxka M conelicTBUE B 3aIyCKe TEXHOJOTHYECKOTO IMPEIIpHs-
THUSl SIBJISIETCS Ba)KHOW COCTABJISIONICH SKOHOMHKH MHOXKECTBA Pa3BUTHIX
cTpaH. B pamkax eBpornelckoil MOIUTHKH B 00JaCTH CTUMYJIMPOBAHUS Ma-
JIOTO U CpeJIHEro OM3Heca peajn3yercsl Ha JABYX YPOBHSX: uepe3 He3aBHCH-
MYIO JIETENIbHOCTh CTPaH M 4epe3 MporpaMMBbl, peannu3yemble MOJ 3THI0H
EC). [Insa paszsutus mexdupmenHoro corpyanuuectsa B pamkax EC Obuto
co3zano bropo mo cOmmkeHWIo TpeanpusITHii U nercTByer EBpormeiickas
acconuanys BEHYYPHOI'O KaluTaja. Il.]'lf{ CTUMYJIMPOBAHUS TIOSBJICHUSA HO-
BBIX KOMITaHu# OosnpumHCTBO ["ocynapera — wiensl EC npeanarator BeH-
YYpHBIM KaluTaJl B KAa4yeCTBE CPEJCTBA PA3BUTUSA HOBBIX IPEANPUATHI.
Hanpumep, Oenbruiickas koHuemnius "bupxu npenBapuTelbHON aKTHBa-
muu" npegycMaTpuBaeT (PMHAHCHPOBAHHUE IS NMPEIBAPUTENILHOTO aHAIM3a
U noAroroBku 6uzHec-miana, a "Coupole financiere des PME" o0beunsier
HHCTPYMEHTHI TOCYIapCTBa B €OUHYIO CTPYKTYpY, (DPMHAHCOBOE yUpesKie-
HUE, NPEIOCTABIIAONIEE JOCTYI K JJOATOCPOUYHOMY PHCKOBOMY KaIlUTaly U
rapanTusM. [IpaBurenscTBo I'perun yupeauno GoHx BEHYYypHOTO KanKTama
IUIsl HOBBIX TEXHOJIOTMH M (OHZ IS BBHICOKOTEXHOJOTMYHBIX KOMITaHHUI.
AgscTpuiickas mporpamma (uHancupoBanus [Iporpamma moceBHOTO ¢u-
HAHCUPOBAHUS OPUEHTUPOBAaHA HA MHHOBAIIMOHHBIC TEXHOJIIOTHUECKHE OU3-
Hec-uzen. B ®unnsuaun HarmonanbHblil ol MccneaoBanuii u pa3pado-
TOK IIOJJICP)KMBAeT HayaJbHOE (UHAHCHUPOBAHHME HOBBIX INPEMNPUATHA U
MHCTPYMEHTHI HAYAJIBHOTO (PMHAHCHUPOBAHUS I TEXHOJIOTHYIECKUX MApKOB U
OnzHec-uHKyOaTopoB. IlIBenckuii VHHOBAIMOHHBIA IIEHTP MPEIOCTABIIET
KPEIUThI C HU3KMMH MPOLEHTHBIMH CTaBKaMH{ IPEIPUHUAMATEISIM Ha paH-
HUX CTaAUSAX Pa3BUTUS HHHOBAIMOHHOTO OM3HECA.

B Poccun Ha Tekylmii MOMEHT CYILECTBYET MHOXKECTBA MEXAHU3MOB
JUISL TIOZIEPYKKM TEXHOJIOTMYECKUX KOMITAaHWA BCEX MX MOXHO DPas3/elnTh Ha
HECKOJIBKO HAIPaBJICHNH, B 3aBICHMOCTH OT BH/]a OKA3bIBACMOH MOIICPIKKH:

e (prHAHCOBBIE HHCTPYMEHTHI IIOANCPIKKI

® HAaJOTOBBIC HHCTPYMEHTHI HOICPIKKA

® BEHYypHBIC (DOHIBI C TOCYTAPCTBEHHBIM yYaCTHEM

® MHHOBAIMOHHAS HHPPACTPYKTypa

Bce cymecTByromme Mepbl HOAJIEPXKKH CyOBEKTOB MpenpHHAMA-
TEJIbCTBA 3aKPEIICHBl U B POCCHICKOM 3aKOHOJATesbeTBe. DenepanbHbIi
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3akoH oT 02.07.2013 Nel144-®3 nomyckaeT ynpoueHHbIe cIToCOOB! BEICHHS
OyXraJTepckoro y4era ¥ (PUHAHCOBBIX OTYETHOCTEW, YIPOIIEHHBINA ITOps-
JIOK BEJIEHHS KacCOBBIX OMNEPALMH ISl TEXHOJIOTHYECKHX MpPEIPHSITHA.
Taroke Ha pa3IMYHBIX YPOBHSX BJIACTH CYIIECTBYIOT Pa3IMYHBIC TPaBOBBIE
aKTBI, KOTOPbIE HANpaBIICHBl Ha MMOAICPKKY TEXHOJOTHYECKHX MpPEeIIpus-
tuil (Tabmna 1).

Tabnuua 1.

Pacnpeneﬂeﬂne NMPAaBOBBIX AKTOB JIfl MTOJICPKKHA TEXHOJIOTHIECCKOT O
NPeINMPUHAMATEIBCTBA IO YPOBHAM BJIACTH

. | MecrHbIe mporpaMMbl MOANEPIKKH U Pa3BUTHS MaJIOTO MpeJi-
MyHHIUTaTBHBINA porp AAeP p el
OBCHD MIPUHAMATENHCTBA (HOPMATHBHEIE aKTHl OPraHOB MECTHOTO
P YIIpaBIICHHS)
N PervoHanbHbIe IPOrpaMMBbI ITOIEPIKKH U Pa3BUTHS MAJIOTO
Perunonanbubrit
OBCH TIPEANPUHAMATENBCTBA (HOPMATHBHBIE aKThl PETHOHAIBHBIX
P OpTaHOB BJIACTH)
Koncruryuus PO
OenepanpHblii 3aK0H "O0 YHOIHOMOYEHHBIX 110 3aIlIUTe MpaB
®denepanbHblil ypo- npeanpuHumareneii B Poccuiickoit @enepanuu" ot
BCHb 07.05.2013 No78-D3 (moceaHsist peaaKis)
DenepanbHble TPOrpaMMbl MOJJEPKKH U PA3BUTHS MAJIOr0
MpeanpruHIMaTeIbCcTBa (ocTaHoBaeHus [IpaButenscrea PD)

WunoBanmonHelit 11eHTp CroakoBO. CKOJIKOBO YacTO HAa3bIBAIOT POC-
cuiickoii KpemHmMeBol monmHOM. DTO MoanepKrBaeMasi MpaBUTEIECTBOM
WHUIMATHBA, HATPaBICHHAs Ha TOOIIPEHHE WHHOBAIMA W TEXHOJOTHYeE-
CKOTO TpeAlpruHUMAaTensCcTBa. MHHOBanMOHHEI 1eHTp CKOJIKOBO Ipemo-
CTaBJSIET IIMPOKUHA CHEKTP YCIyT, BKIIOYas (PMHAHCHPOBAHME, HACTABHH-
YEeCTBO U JOCTYI K CIEIUATI3UPOBAHHON HHPPACTPYKTYPE IS CTAPTAIIOB.

Crapransl B CKOIKOBO MOTYT HOJYYHTH JOCTYII K TAKUM CIIyKOaM
TIOIICPKKH, KaK IOPUANIECKas IMOMOIIb, MOANCPKKa Pa3BUTHS Om3HEca U
BO3MOXKHOCTH COTPYIHHYECTBA C M3BECTHHIMU Kopropanusmu. B VIHHOBa-
[IMOHHOM IICHTPE TAKOKE MIPOBOMISATCS MEPOIPHATHS U IPOTPAMMBI, CITIOCO0-
CTBYIOIIIME HATAKUBAHUIO CBSI3EH 1 0OMEHY 3HAHHUAMHU.

Hammonanehas texaonornyeckas naummatiuea (HTU). HTU ompene-
JISET KIFOYEBHIC TEXHOJOTWYECKUE HATIPABICHUS W OOJNIACTH COCPEHOTOYE-
HUS, KOTOPBIE CUATAIOTCS KITFOUEBBIMH [T OYAYIIETO pa3BUTHS CTpaHEL. K
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HUM OTHOCSITCS MCKYCCTBEHHBIH HWHTEJJIEKT, KBAHTOBBIE TEXHOJIOTWH, HO-
BbIE MaTepHalIbl  ONOTEXHOIOTHH.

HTU paboraer Ha 0OCHOBE MOJEIH COTPYAHHYECTBA C YIaCTHEM I'OCY-
JApCTBEHHBIX OpPraHOB, OM3Heca M 00pa3oBaTeIbHBIX yupexaeHui. OH
HaIpaBJIeH Ha CO3JaHHe CpeJbl, B KOTOPOH pa3iINuHble 3aUHTEPECOBAaHHBIE
CTOPOHBI PadOTarOT coo0Ia Hall MPOABMYKEHHEM TEXHOJOTHH B IIENIEBBIX
oOmacrsix.

Hanoroseie nerotel Ha HUOKP. B PO cymecTBy0oT HaloroBble JIbIro-
THI ISl T€X KOMITaHHH, KOTOpPbIE 3aHUMAIOTCSI UCCIICIOBAHUSIMH M pa3pa-
00TKaMHu. DTH CTHMYJBI MOTYT BKIIOYaTh HAJIOTOBBIE JIBTOTHI M BBIYETHI,
CTUMYJIpYIOIIME OM3HEC WHBECTUPOBATh B MHHOBAIIMOHHBIE NPOEKTHI, HO
JUISl TOTO, YTOOBI MPETEHI0BATh HA 3TH JBIOTHI, KOMIAHUSM, KaK MPaBHJIO,
HE0OXOJMMO TPOAEMOHCTPUPOBATh, YTO UX JESATEILHOCTh CIIOCOOCTBYET
TEXHOJIOTHYECKOMY NPOrpeccy, HHHOBAIMAM U pa3pabOTKe HOBBIX MPOIYK-
TOB WJIN YCIIYT.

[Mporpamma «Crapranbl Kak HCTOYHHK TEXHOJOTMYECKOTO POCTa.
Ora mporpamMMa MpenoCTaBiIsieT rOoCyJapCTBEHHOE (MHAHCUPOBAHHE IS
MOJACPKKHU CTapTaros, pa6OTaIOIJ_II/IX HaJa WMHHOBAIIMOHHBIMH MPOCKTaAMMU.
Llens cocTouT B TOM, 4TOOBI Pa3BUBATh 3TH CTapTaIbl KaK MOTCHIHAIbHbIE
HCTOYHHMKM TEXHOJIOTMYECKOro pocTa Juisd cTpaHbl [IporpaMMa B 0OCHOBHOM
(dokycupyeTrcs Ha MHpPOEKTaX, KOTOPbIE COOTBETCTBYIOT HAIMOHAJIBHBIM
IIPUOPUTETaM U 00JIaJafoT MOTEHIMAIOM 3HAaYUTEIFHOTO TEXHOIOTHYECKO-
IO BO3JCHCTBHS.

Poccuiickas BenuypHas kommanus (PBK). PBK BricTymaer B kaue-
CTBE MHCTUTYTA pa3BUTHA U (GoHAa (HOHIOB, UTPasi PELIAOIIYIO POJIb B pas-
BUTHH 3KOCHCTEMBI BeHUypHOTo Kammrtana B Poccun. PBK nuBecTupyer B
BeHYYpHbIE (POHIBI U HETIOCPEACTBEHHO B MHHOBALMOHHBIC KOMIIaHUH. TeM
CaMbIM OHa CTPEMHUTCSI CTUMYJIMPOBATh POCT PhIHKA BEHUYpPHOI'O KamuTasia
U OKa3bIBaTh (PMHAHCOBYIO MOAJEPIKKY CTapTaraMm.

T'ocynapctBennas koprnopauus «Poctex». Poctex siBisiercst rocynap-
CTBEHHON KOpHOparyell ¢ MMPOKMMH MOJHOMOYMSIMH, OXBaTBIBAIOIIMMU
pa3nuYHbIE BHICOKOTEXHOJIOTHMYHBIE OTPACIH, BKJIIOYAS a3POKOCMHYECKYIO
MIPOMBIIUIEHHOCTh, 3JE€KTPOHUKY W MEAWIMHCKHE TexXHoioruu. Poctex
00BEIMHSACT Pa3NUIHbIe KOMIIAHWN W OPTaHU3ALMH B PaMKaxX CBOEH CTPYK-
TYpBI, CIIOCOOCTBYSI COTPYIHHUYECTBY M CHHEPTUH B pa3pabOTKE W MPOH3-
BOJICTBE BBICOKOTEXHOJIOTUIHON MPOAYKIIHH.

Obpa3zoBarensHple  mHHUIMATUBEL ~STEM-00pa3oBanme  (Science,
Technology, Engineering, Mathematics) — 310 Mozens, oGbeaUHsIOMAS
€CTECTBEHHbIC HAYKH M WH)KCHEPHBIC MPEAMETHI B €IUHYIO CHCTEMY. AK-
ueHT Ha STEM-00pa3oBaHuy HampaBJieH Ha TO, YTOOBI OOYyYUTH paboOdyIO
CHITy HEOOXOZMMBIM HABBIKAM JUIS TEXHOJOTWYECKON OTpaciu. JTO BKIIIO-
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YaeT WHUIMATHBBEI 10 YIYUIICHHIO 00pa30BaHUS B OOJACTH HAYKH, TCXHH-
KU, MHXEHEPUU U MaTeMaTUKU Ha BceX YpoBHX. COTPYIHUUECTBO MEXKIY
YYCeOHBIMH 3aBEACHUSMH M OTPACICBBIMH IMAPTHEPAMHU TapaHTUPYET COOT-
BETCTBHC aKaJEMHUYCCKUX MPOTPaMM TOTPEOHOCTSIM TEXHOJIOTHYECKOTO
cekTopa. [IporpaMmbl CTaXKUPOBOK U COBMECTHBIE MCCIIE/IOBATEILCKUE YCHU-
JIHS 9aCTO SIBIISIIOTCS YaCThIO 3THX MHUIIMATHB.

MHHOBaMOHHBIE KJIaCTEPhl M TeXHOMApKU. IHHOBAlIMOHHBIE KIIACTe-
PBI ¥ TEXHOMAPKH MPEIOCTABIAIOT (PU3MUYCCKIE TIPOCTPAHCTBA, TIIC CTapTa-
bl, IPU3HAHHBIE KOMIAHUM U UCCIIEIOBATENIbCKUE MHCTUTYThI MOTYT CO-
CYyIIIECTBOBaTh M COTPYAHHYATh. DTH KJIACTEPHI YaCTO Mpe/yIaramT ooIue
pecypcehl, UHPPACTPYKTYpY U OJarompHsTHYIO Cpedy, CIOCOOCTBYIOINIYIO
uHHOBanusiM. OHM TOMOTaloOT CO3/1aTh KPUTHUYECKYIO Maccy TaJlaHTOB U
OTIBITA B OINPEICIICHHBIX TeorpapueCKiX peruoHax.

l'ocynapcTBeHHas moanepkka skcmoprta. [IporpamMmel TOAAEPKKU
TEXHOJOTHYCCKUX KOMHaHI/Iﬁ Ha MG}K}IyHapO}IHI)IX prHKaX HaHpaBJ'IeHbI Ha
TO, lITO6I)I IIOMOYb UM pacumpvm; OXBaT U HaﬁTH HOBBIC BOBMOXXHOCTHU OJIA
OusHeca 1o BceMy Mupy. ToproBble IpeACTaBUTEIBCTBA U PEKJIAMHBIE Me-
pOHpI/IHTI/IH IIOMOTar0T HpO}lCMOHCTpI/IpOBaTI) pOCCHﬁCKHG TCXHOJIOTUHN U
HaJaguTh NApTHEPCKUE OTHOIICHHS C MEXIYHapOIHBIMH KOMIIAHHMSMU.
OTH ycHJHs CIIOCOOCTBYIOT MIOOANM3AIUH POCCHUUCKUX TEXHOJIOTHYECKUX
KOMITaHUH.

BbiBoabl. BaxxHO OTMETHUTH, YTO ycleX 3THX HMHUIMATUB 3aBUCHUT OT
3¢ PEeKTUBHOIN peanu3aliu, OCTOSIHHON OLCHKMA M aJalTallid K MEHSIo-
LIUMCS TOTPEOHOCTSIM Cepbl TEXHOJIOTHYECKOTO TIPEeIIPUHAMATENBCTBA B
Poccun. TlocTossHHOE COTPYIHMYECTBO MEXIY TOCYNApPCTBEHHBIM M YacT-
HBIM CEKTOpPaMHU MMEET BaKHOE 3HAUCHHE JJISl YCTOMYMBOIO pOCTa U UHHO-
BaIlUil B TEXHOJIOTHYECKOM CEKTOPE.
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2. DUHAHCBI, JEHEKHOE OBPAILIEHUE
N KPEJIUT

IMPOTI'HO3bI OCHOBHBIX PUCKOB
HA ®PUHAHCOBOM PBIHKE B POCCUH

Typuenko /Jluana Anexcanoposna

cmyoenm,

Cesepo-Kaskasckuil uncmumym — @uiual
Poccuiickoii akademuu napoornozo xo3siicmea
u 2ocyoapcmeennoll ciyoicovl npu Ilpezuoenme
Poccuiickoii @edepayuu,

P®, 2. lIamuzopck

Apcuykaesa Jlapuca Jlomanueena

cmyoenm,

Cegepo-Kaeskazcxuii uncmumym — unuan
Poccuiickoii akademuu napoonozo xossiicmea
u 2ocyoapcmeennoll cyoicovl npu Ilpezuoenme
Poccuiickoii Dedepayuu,

P, 2. [Iamuzopck

AHHoTanus. B cTatee paccMOTpeHB! OCHOBHBIE 9KOHOMUYIECKHUE PHC-
KU Ha (JMHAHCOBOM pBIHKE, OblIa MpecTaBIeHa AMHAMUKA U IIPOaHaIN3U-
POBaH MPOTHO3 TaKKMX Nokasarteneld kak BBII u nndsms.

KuaroueBsie cioBa: puck; BBII, ma(NMIMS; TpOoTHO3; MOKa3aTelb;
SKOHOMUKA; PHIHOK; JEHEKHO-KPEIUTHAS TOTUTHKA.

Purcku ABISIOTCS HEOTHEMIIEMOH COCTABIIAIONICH BO BeeX cepax mes-
TEJNBHOCTH, MO3TOMY (DMHAHCOBBIN PHIHOK TAKXEHAXOIUTCS IO BO3ZICH-
CTBHEM Kakoro-mmoo prcka.Ha pucyHke 1 mpenctaBieHsl pa3iiyHbIC TPYIIITBI
puckoB B Poccuiickoil 3KOHOMHKE, KOTOPbIE MOTYT MOBIUSATH HA Pa3BUTHE
1 CTaOMIBHOCTH (PMHAHCOBOTO PHIHKA, YTO MOXKET ITOBJIEYH 32 cOO0M Hebma-
TONPUSTHBIE COOBITHS TSI 5KOHOMHUKH CTPAHBI.
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O6ocTpeHne reOONUTHYECKOH 00CTAHOBKH
(BReZieHAE HOBEIX CAHKIIHI)

3aMmeIeHHEe YCKOPEHHS SKOHOMHKH Ha (hoHe
YCKOpeHUsT HHGMIAITHNA

Hemocrarounoe ¢prHaECAPOBaHHE
MEpONPHATHII H IOKPHITAE JehHIATA
tenepansroro GromKkeTa

VikecToueHHe ,I[eHB)KHD—K‘pe,ZEIITHOﬁ IIOJIHTHKH

Pucynok 1. Pucku na gpunancoeom poinke

IlepBas rpymnma puUCKOB CBsi3aHa ¢ OOOCTPEHHMEM T'€ONOIMTHYECKOI
00CTaHOBKM M BBEIECHHEM HOBBIX CaHKIMH HpoTuB Poccum, n3-3a gero
yIIIyOIisieTcst pa3phiB MEXIY POCCHHCKMM M MUPOBBIMH PhIHKaMH. B 1ienom,
B KoHIe 2023 roga, Poccust agantupoBanach K OrpaHUYCHUSAM U S9KOHOMH-
YecKkHe II0Ka3aTelId CTAOWIM3HPOBAINCh, HO HEBO3MOXKHO MCKIIOYaTh
yXyZILIeHHEe TeONONMUTHIeCKON cuTyanun. HecMoTpst Ha pocT 00beMOB TOp-
roiu ¢ Bocrokom (Eruner, Upan, Typuus, AOD u T.1), 00beMbl TOPrOBIN
C HeJPYKECTBEHHBIMU CTpaHaMH ymaiu Oojiee ueM B TpH pasa, a k 2030
TOJIy TIO IIPOTHO3Y MajeHue OyaeT MATHKpAaTHBIM[2].

O6seMm u quHaMAKa BBII (B %)
2,9
2.6 2,6
2022 (Ouenka) 2023 'Hm) 2024 (IIporuo3) 2025 (IIporHo3)
-0,8

Pucynox 2. O6vem u ounamuxa BBII Poccuiickoii @edepayuu
3a 2022-2025zz.
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EBponeiickue cTpaHbl, KOTOpBIE XOTSAT OTKa3aTkCsi OT Poccuiickoro
TOIUIUBA, 3aKymuiuch UM B 2023 rogy Ha 6,1 Mipa. eBpo, Tak Kak OHU HE
MOTYT cpa3y e npekpatuth noctaBku [3]. Ha manubii MmomeHT B EBpore
CTpEeMSITCSl OTKa3aTbCsi OT POCCHMICKOro HMCKOMaeMoro TOIUIMBA, HEYTH U
raza. B aToMm ciydae SKOHOMHUYECKMH cmaja MOXKeT MpoumuThes 1o 2024
rojia, a HOBbIE aHTUPOCCUIICKHE CAaHKIIMK MOTYT MPHUBECTH K INIOOATBHOMY
(PMHAHCOBOMY M 9KOHOMHYECKOMY KPU3UCY, CPaBHUMBIM II0 MaciuTadaMm c
kpusucoMm B 2007-2008 romax. Peanmuszanmsi reomnoIMTHYECKON HampsHKEH-
HOCTHU MPUBEAET K CHUKEHUIO BHEIIIHETO CIIPOca U yXY/IIEHHUIO 3KCIIOPTa, a
TaKXKe OCJIOKHHUT aJANTALMI0 K HOBBIM YCIIOBHSIM, UTO MOXKET HEraTUBHO
orpazuthcst Ha o0beme BBII. Paccmorpum nunamuky BBII 3a 2022-2023
rojia u Ha ruaHoBbIi meproxa 2024-2025 rogos [1]:

Hudmsms 8 Poccum (B %)

2023 (Ouenxa) 2024 (IIporxos) 2025 (TTporros) 2026 (ITporros)

'Ji

Pucynok 3. Hugpnayus 6 Poccuu

Ecnu cutyanust octaHeTcst IpeXHEW U TeOTOIMTHYIeCKass 00CTaHOBKa
He oboctputcsa, BBII OynmeT m3MeHSATHCA COOTBETCTBEHHO IPOTHO3aM H B
2024 rony BeIpacteT Ha 3,4% o cpaBHeHuto ¢ 2023, TakuM 00pa3oM, ypo-
BeHb BBII Gyznet octaBatscst Ha ypoBHE 2,6%. B xynmem ciyuae, aHanu-
TUKHA YTBEP)KIAIOT, YTOMOKA3ATENBIPOAOIDKAT mamath B 2024 U TONBKO B
2025 BepHeTtcs K pocTy Ha 1%.

Bropas rpynna puckoB CBsi3aHa C 3aMEIJIEHMEM SKOHOMUKHA Poccuu
Ha QoHEe ycKopeHHUs WHQIAIMN.PaccMOTpUM CTATHCTUKY WHQIAIIUH OT
MunncTepcTBa SKOHOMHYIECKOTO passuths Ha 2023-2025rr [4].

Wndnamus B 2023 rogy oTpasmiach Ha IIEHAaX TOBApOB M yciyr. B
JaTbHEHIeM OJKHAAeTCsl cTabnnm3anys HHQISIUN 0T BIMSHUEM XECTKON

12



Hayunvuii popym:
MNe 1(78),2024 2. OKOHOMUKA U MEHEQHCMEHM

JIEHEe)KHO-KPEIUTHOM MOJIUTUKH, HO BO3MOXKEH PHUCK POCTa IIEH, KOTOPBIN
MIpUBEET K TOMY, YTO MHeKcarus Tapudos B 2024 roxy oka)keTcs BbIIIE,
YeM IJIaHUPOBAJIOCh. Y 3KCIIEPTOB €CTh OINPEAENICHHbIE COMHEHHS 110 TIOBOIY
crabwmzamu 1eH B 2024 roy, Mo3ToMy OHH OKHJIAIOT, YTO YPOBEHbB LIEH Ha
TOBapbl U YCIyTH BhIpacTeT Ha 5% K koHIy rofa [5].K mpuumnaam pocta nH-
Gy OTHOCATCSL ocialiieHue Kypca pyOuis, TOJIep)KKa BHYTPEHHETO
crmpoca, pocT u3liepXkeKk On3Heca Ha TPYA M H JIOTUCTUKY UMITIOPTHPYEMBIX
TOBApOB, a TAKXKe MOJAJEPIKKAa BHYTPEHHETO cripoca. [T1aBHBIM (hakTopoM,
BIMSIIOUIMM Ha HMHQISINIO, OyIeT IMOJ0KEHHE HAlMOHAIBHOW BajIOThI —
pe3koe ocnabieHre POCCUICKOro pyOIIst aKkTHBHO CKa)KETCs Ha [IEHaX.

JlnHamika 00peMoB HetnmiTa (efepansHoro Oromxera B 2023-2026 romax

2023 HKA) 2024 THO3) 2025 THO3) 2026 THO3)
-830,5

15954 -1536,4

-3000,7

Pucynok 4. /lunamuxa od6vemos depuyuma ¢hedepanvrnozo 6100xcema
6 2022-2026 z00ax

Crenyromue (pUHAHCOBBIE PUCKU CBS3aHBI C HEAOCTATOYHBIM (pUHAH-
CHpPOBaHUEM 3aIUIaHUPOBAHHBIX MEPOIPHATHH M C IOKPHITHEM AeuIHTa
¢benepanbHoro 6romkera. B 2024-2026 ronax ¢enepanbHbIil OIOIKET I1a-
HUPYyeETCs ¢ qeUIIMTOM Ha Bee TpH roaa [6]:

OCHOBHBIM HCTOYHMKOM (DHHAHCHpOBaHUs AeduimTa (eneparbHOro
oromxera B 2024-2026 romax SBIAIOTCS MOCTYIUICHUS OT Pa3MEIEHUS ToC-
YapCTBEHHBIX [IEHHBIX Oymar B Bairote Poccuiickoit @enepanum, B ciryuyae
HEHCIIOJIHEHHSI TIapaMeTPOB I'OCYIapCTBEHHBIX 3aHMCTBOBAHHH, YYTCHHBIX
B mpoekte (enepansHoro Oromkera Ha 2024-2026 roapl, BOSHUKHET PUCK
HEJOCTATOYHOCTH (DMHAHCUPOBAHUS U TMOKPHITHA neduimra Qenepanb-
HOTO OrO/KETA.

Taxoxe U1 HICTOYHUKOB BHEITHEro (pMHaHCHpoBaHHs Aeduiuta (e-
JIepaJIbHOTO OIO/KeTa Y4TeHO NpHBieYeHHe 3aiiMoB HoBoro Ganka pa3su-
st (HBP). HBP mpuocTranoBun ¢unancupoBanue npoekToB B Poccun Ha He-
OIIpe/ieNIEHHBI CPOK M3-3a MOTEHIIMATIBHBIX PHCKOB, CBSI3aHHBIX C CAHKIMSMHU,
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ITOATOMY CYIIIECTBYET PUCK OTKa3a (hHHAHCHpOoBaHHs co cTopoHE HBP, B 3TOM
cllydae peajn3aliiisi MPOeKTOB OyJeT BO3MOXKHA TOJIBKO 32 CUET CPEICTB
(enepanbHOTO OIO/PKETa U MHBIX MCTOYHUKOB, YTO BBI30BET OIpEeICHHbIC
cnoxuoctH [6].

UpesmepHOe yKeCTOUeHHE JICHE)KHO-KPEUTHOM TOJIMTHKN TaKXKe sIB-
ysiercst puckoM. OHa TOMOXKET PEUIMTh MHOXECTBO HpOOIeM, Harpumep,
obecreunTh OaJTaHCUPOBKY CIPOCA M MPEIOKEHHUS C TTOMOIIBI0 OTPaHHYCHUS
Crpoca, HO TAaKKe MOTYT BO3HUKHYTH CEphE3HBIE HETaTHUBHBIC ITOCIECTBUS,
TaK Kak Takas IIOJIMTHKA MO)KET TOMEIIaTh IPHUBJICUYCHHIO MHBECTULMH |
HACBHIILIEHUIO BHYTPEHHEIO pBIHKA NPOJYKIHMEH, a TaKkKe YMEHBIICHHIO
HSKOHOMHYECKOTO POCTA ¥ K YBEIWYEHHIO Oe3pabOoTHIIbI.

Takum 00pa3oM, CyIIECTBYIOT OCHOBHBIE I'DYIMIIBI PHCKOB, KOTOPBIC
MOTYT MOBIIHSTH Ha (prHaHCOBBIE phIHKH B 2024-2026 ronax. [IporHossl B
OCHOBHOM ITOJIO)KUTCJIIBHBIC, HO BHE3aIMHBIN CIriaJq B OKOHOMHKE HC HCKIIIO-
yaercs. MHOroe 3aBHCUT OT T'€OMOJMTHYECKON CUTYallMd U OT TOCIeyI0-
umx aevicreuil LlentpansHoro banka PO.

[IpenoTBpamieHe puCKOB — 3TO CJIOXKHAs M MHOTOTpaHHas 3ajaya,
3aBuUCHIIAsl OT MHOTHX (bakTopoB. B naHHON oOcTaHOBKE KOH(IIMKTA, rOCy-
JapcTBO, YTOOBI MUHHMHU3HPOBATH PUCKU M MPEIOTBPATUTH CIaJ] SKOHOMH-
KH, MOXET NPOBOJUTH MPOrpaMMbl SIKOHOMHUYECKOH MOMOIIH, COAEHCTBO-
BaTh HH(PACTPYKType M CTUMYJIMPOBAThH Pa3BUTHE, TaK KaK Ha JanbHeiIee
BBEJICHHE CaHKLUWM NpoTuB PoccuM mpaBUTENBCTBO MOBIUATH HE MOJXKET,
BO3MOKHO TOJIBKO CO3/IaBaTh MEpPHI [UIS aJJallTAllK K HOBBIM YCJIOBHUSIM.

Urobbl crabunusupoBats uHGusimo0, LleHTpanbHblii bank nomkeH
BOCIOJIF30BaThCS] HHCTPYMEHTAMU MOHETAPHOM U (PUCKATBHOM NONMUTHKY, a
TaKXKe PEeryJIMpOBaTh IIEHBI HA TOBAPbI U YCIIyTH, HO 3TO MOXKET IIPUBECTHU K
Y)KECTOUCHHUIO ACHEKHO-KPEIUTHOW MOMUTHKU. Takke mpoekT o puHaHCcH-
pOBaHHE roCyJapCTBEHHOTO ASUIUTA COACPKUT OMPEACIICHHBIE HEIOUEThI
1 Hy>KAaeTcs B JopaboTKax.
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