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Annomauyun.B oannom HayuHoMm mesuce 00CyHcOAOmcs nepcnekmussbl UCHOIb308aHUS
ANbMepHaAmueHo20  (QUHAHCUPOBAHUS 68  KOHMeEKCme  COYUANbHO-IKOHOMUYECKO20 U
UHHOBAYUOHHO20 pazeumus. bvin nposeden Hayumwvlli ananuz mekywux meHoeHyuu 8 obracmu
AbMEPHAMUBHBIX (DUHAHCOBbIX MEXAHUZMO8 U UX BIUAHUA HA PA3IUYHbIE ACNEKMbl PA36UMUS
obuecmea u sxonomuxu. Ha ocnose amanuza Oanmvix U HAYUHBIX 66160008, Hauid paboma
npeocmasnsiem coOo0u 0030p BO3MONCHLIX Nymel YIAVYUIEHUS U PACUWUPeHUs NPUMEHeHUs
ATbMEPHAMUBHBIX PUHAHCOBIX UHCTNPYMEHMO8 OJis1 OOCMUNCEHUS. COYUATLHBLX, IKOHOMULECKUX
U UHHOBAYUOHHBIX YeTell.

Kntouesvie cnosa: anemepnamueroe QuHaHcuposauue, COYUANbHO-IKOHOMUULECKOe
paseumue, UHHOBAYUU, HAYYHBIU AHAIU3, PEKOMEHOAYUU.

B nocnennue necATuieTys albTepHATUBHBIE (PUHAHCOBBIE MOJEIIH CTaIHN BCE
OoJiee MpUBJIEKATEIbHBIMU JUIS PA3JIMYHBIX CEKTOPOB 3KOHOMHUKHU U 001IecTBa. JTO
CBS3aHO C psiioM (aKTOPOB, BKJIHOYAS U3MEHEHHUS B PETYIMPOBAHUH (DUHAHCOBBIX
PBIHKOB, TEXHOJOTMYECKME HWHHOBALMM U PACTyLIMH HHTEPEC K COLMAIBHO-
DKOJIOTUYECKOM OTBETCTBEHHOCTM B HMHBECTHLMAX. B KOHTEKCTE COLMAIBHO-
DKOHOMHMYECKOTO U MHHOBALIMOHHOT'O Pa3BUTHs, UCIIOJIB30BAHUE AJIbTEPHATUBHOIO
(uHAHCUPOBAaHUS UMEET MOTEHUHUAN Il CTUMYJUPOBAHUS POCTA, MOBBILICHUS
3¢ ()EKTUBHOCTH M YIYUIIEHUsI KaueCTBA KU3HU I'PaXkKIaH.

OgHuM M3  KJIIOYEBBIX AaCHEKTOB albTEPHATUBHOrO (DMHAHCHUPOBAHUSA
SBIISIETCS. €r0 CIIOCOOHOCTh MOJJCPKUBATh HHHOBALIMOHHBIE M COLIMAJIBLHBIC
MIPOEKTHI, KOTOPHIE MOIYT OKa3aTh 3HAYMTEIBHOE BIMSHUE HA JKOHOMHKY U
obmiectBo. HampruMep, HTHBECTUIIMM B CTapTaIlbl U pa3padOTKy HOBBIX TEXHOJIOTHM
MOTYT CIIOCOOCTBOBAaTh POCTY HKOHOMHUKH MU CO3JaHHIO0 HOBBIX pabOYMX MECT.
Kpome Toro, couuanbHble HHBECTUIMHM B 0OO0pa3oBaHUE, 3APABOOXPAHEHHE U

9KOJIOIn4C€CKH YCTOfIQHBBIC IMTPOCKTBI MOT'YT CIT0OCOOCTBOBATH YIYyYHICHHIO Ka4CCTBa
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KU3HU U CHIDKEHUIO COIMATbHBIX HEPABEHCTB.

Onnako, HECMOTpsT Ha MOTEHIMAN albTEPHATUBHOTO (DMHAHCUPOBAHUS,
CYIIECTBYIOT ONpPEACICHHBIE BBI30BBI M TMPEMATCTBHS JJIsI €ro MIUPOKOTO
npuMeHeHHs. HekoTopble W3 HHUX BKJIIOYAIOT B Ce0s OrpaHWYCHHBIH TOCTYI K
(UHAHCOBBIM pecypcaM JJII HEKOTOPBIX CEKTOPOB M PETHOHOB, BBICOKHE PHUCKH
WHBECTUPOBAHUS B MHHOBAITMOHHBIC MPOCKTHI U CII0KHOCTH B OIEHKE COIMATILHOM
Y DKOJIOTHIECKOU A()(HEKTHBHOCTH HHBECTHUIIUH.

Jist  mpeomoseHusT 3THX BBI30BOB W MaKCHUMU3AIMHA  TTOTEHITMATA
QIbTEPHATUBHOTO  (PUHAHCUPOBAHMS B COIMAIBHO-3KOHOMHUYECKOM U
WHHOBAIIMOHHOM Pa3BUTHH, HEOOXOAUMO pa3paboTaTh KOMIUIEKCHBIE CTpaTeTuu U
MEXaHU3MBl  TOMIEPKKH. ITO MOXET BKIOYaTh B  ce0s  co3maHue
CHEIUaTN3UPOBAHHBIX (POH/IOB M MHBECTUIIMOHHBIX TUIATGOPM, pa3BUTHE ITPABOBOI
U PETyJSATOPHOW 0asbl JJII CTUMYJIMPOBAHUS WHBECTHIMH, a TaKKe OOydeHHe U
KOHCYJIbTAINH JIJIs1 TOTCHIIMAIBHBIX HHBECTOPOB M MPOEKTHHIX HHUITHATOPOB.

Takum 06pa3om, UCTIOJIB30BaHUE ATbTEPHATUBHOTO (PMHAHCUPOBAHUS UMEET
3HAYWTEIBHBIA TOTCHIIMAN JUISl COACHCTBUS COIMAIBHO-IKOHOMHUYECKOMY U
WHHOBAIIMOHHOMY pa3Butuio. OnHako g ero 3(G(EKTUBHOTO TPUMEHEHUS
HEO0OXOJMMO YYUTHIBaTh BBI30BHI U pa3palaThIBaTh IICJICHANIPABICHHBIC CTPATCTHH
1 MEXaHU3MBI TIOIIEPIKKH.

HayuHo-mipakTuueckue pekoMeHaIuu:

Pa3Bute (UHAHCOBBIX HWHCTPYMEHTOB: TIIPOBECTH HCCJICAOBAHHE W
pa3paboTath HOBbIE (PUHAHCOBBIE MHCTPYMEHTHI, TaKHe€ KaK COIMaIbHbBIC
oOnuranuu, BEHUYYpHbIe (QOHIBI U KpayAQaHAUHT TUIATPOPMBI, CIEIUATBEHO
OpUEHTHPOBAHHBIC Ha TIOJIICPIKKY COIMAJTBHO-?KOHOMHUYECKOTO U
WHHOBAITMOHHOTO Pa3BUTHS;

CTuMyTUpOBaHKME WHBECTUIINN: CO3/1aTh HAJIOTOBBIC JIBIOTHI M APYTHE MEPHI
CTUMYJIMPOBAHUS 11 MHBECTOPOB, HAIIPABJICHHBIC HA TOJJICP)KKY WHBECTHUIIUN B
COIMAJIbHBIE 1 THHOBAITMOHHBIE TIPOCKTHI;

OOyueHrne M KOHCYJIbTAIlMW: OPTraHW30BaTh OOYyYArOIIME IMPOTpaMMbl U

KOHCYJIbTalUN AJIs1I NTOTCHIHUAJIBHBIX MHBCCTOPOB U IMPOCKTHBIX MHUIMUATOPOB I10
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UCIIOJIb30BAaHUIO AJIbTEPHATUBHOIO (PMHAHCUPOBAHUS U OLIEHKE 3((HEKTUBHOCTU
WHBECTUIIMH;

[TapTHEpPCTBO M COTPYOHUYECTBO: COACHCTBOBATH MAPTHEPCTBY MEKIY
rOCYy/lapCTBEHHBIMU ~ OpPraHaMH, YacTHBIM CEKTOPOM M  OOILIECTBEHHBIMHU
OpraHu3alysIMH 111 COBMECTHOM pa3padOTKU U peau3aliy MPOEKTOB COLMAIBHO-
SKOHOMHUYECKOTO 1 THHOBAIIMOHHOI'O PA3BUTHS;

MOHMTOPUHT ¥ OLEHKa: CO3JaThb CHCTEMY MOHUTOPHUHIA M OLICHKH
pe3yNbTaTOB MPOEKTOB, (PMHAHCHPYEMBIX 4Yepe3 albTepPHATHBHBIC (DUHAHCOBBIC
MEXaHU3MBI, C YYE€TOM HX COLMAIBHOM, SKOHOMHUYECKOM M OKOJOTMYECKON
3 PEKTUBHOCTH.

OTH pEeKOMEHJAlMU MPEACTABISIIOT COOOM MpakTUYECKUd TMOAX0J K
UCIOJIb30BAaHUIO  QJIbTEPHATUBHOIO  (DPMHAHCUPOBAHHUS Uil  COLIMAJIBHO-
PKOHOMHYECKOTO M HWHHOBAallMOHHOTO pa3BuTus. VX peaiuszanusi MOXKET
CIIOCOOCTBOBATh YIYUYLIEHUIO 3()PPEKTUBHOCTH M PACIIUPEHUI0 TMPUMEHEHHUS
aJIbTepHATUBHBIX (PMHAHCOBBIX MHCTPYMEHTOB B PA3JIMYHBIX CEKTOPAaX SKOHOMUKH
1 00111€eCTBA.

JUis  yCHemHOro MpUMEHEHHUs  ajJbTEpHATUBHOTO  ()MHAHCUPOBAHUS
HE0OX0AMMO pa3paboTaTh KOMIUJIEKCHBIE CTPATETMUM M MEXaHHU3Mbl MOIJCPKKH,
BKJIIOYAsl pPa3BUTUE HOBBIX (PUHAHCOBBIX HMHCTPYMEHTOB, CTHUMYJHWPOBAHUE
MHBECTHUIINI U 00y4YeHHE yUaCTHUKOB PhIHKA.

[TapTHEPCTBO M COTPYAHUYECTBO MEXAY TOCYJapCTBEHHBIMH OpTraHAMH,
YACTHBIM CEKTOPOM U OOIIECTBEHHBIMH OpPraHU3alUsIMU UTPAIOT KIOYEBYIO POJIb B
YCHEUIHOW pean3aly MPOEKTOB COLNAIbHO-3KOHOMHYECKOTO 1 MHHOBAILMOHHOIO
pa3BUTHS Yepe3 allbTepHATUBHOE (PMHAHCUPOBAHUE.

BHenpeHue cuCTEMBI MOHUTOPUMHIA M OLEHKH PE3YJIbTATOB IPOEKTOB
NO3BOJIUT S(PGEKTUBHO MCMOJIB30BATh AJbTEPHATUBHOE (HMHAHCUPOBAHUE U
OLICHMBATh €ro BKJIAJ B JOCTH)KEHHUE COIMAIbHBIX, OJKOHOMUYECKUX U
WHHOBALMOHHBIX LEJEH.

Pe3ynbrarhl JaHHOTO HMCCIENOBAaHUA MOTYT OBITh IMOJIE3HBI JJI MPUHATHS

pEIICHHI Ha YPOBHE TOCYIapCTBEHHOM MOTUTHKH, Pa3padOTKu OU3HEC-CTPATETUH U

MOLIYA TIZIMINI RIVOJLANTIRISHNING ZAMONAVIY TENDENSIYALARI VA ISTIQBOLLARI 5 6 2



NPUBJICYCHUS] WHBECTHUIMHA B TPOEKTHI, HANpPaBICHHbIE HA COLHUAIBHO-
IKOHOMHUYECKOE U MHHOBAIIHOHHOE Pa3BHUTHE.

Bce »3TM  acmekThl COBMECTHO MOTYT  CIIOCOOCTBOBATH  CO3JIAHHIO
OJaronpusTHON Cpebl Uil HCIOIb30BaHMS AlIbTEPHATUBHOTO (DMHAHCUPOBAHUS B
COITUATbHO-9)KOHOMHYECKOM M WHHOBAIlMOHHOM Pa3BUTHH, YTO B CBOIO OYEPEb
OyzaeT cnocobcTBOBaThH O0siee yCTOMUNBOMY U 3(PPEKTUBHOMY pa3BUTHIO 00IIECTBA

B LIEJIOM.
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