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9KOHOMMNYECKHUE ACIHEKTbI BEHUYPHOTI'O
NHBECTUPOBAHUS B PECITYBJIUKE BEJIAPYChH
Ilonnaeckan 1O JI.
Hayunutit pykoeooumens — Kano. IKoOH. HaAyK, ooyenm /laoanxo C.B.

B ycnoBusix PecnyOnukn Benapych nmpu OrpaHUYEHHBIX CHIPEBBIX U
TOIUIMBHO-IHEPTETHYECKUX PECYpPCax MPHOPUTETHLIM HAMPaBICHUEM pPa3-
BUTHSI SKOHOMHKH SIBIISIETCS] HHHOBAI[MOHHAs cepa, a TouHee - Mepexo/1 OT
WH/IyCTPUAIIBHOTO K MHHOBAIIMOHHOMY myTH. MIHHOBaIMOHHOM cdepe npu-
cymia ocobast popma (HUHAHCOBOM AEATEIBHOCTH - BEHYYPHOE MHBECTHPO-
BaHHE.

BeHuypHOEe HHBECTHPOBAHHE MPEACTABISIET COOOI BIIOYKCHHE KalHMTaa
B MEPCIICKTUBHBIN BHJ] Ou3Heca. BOMBIIMHCTBO HAYKOEMKHUX W BBICOKOTEX-
HOJIOTUYECKUX MMPOEKTOB Ha PAHHEM 3Tarle CBOCTO Pa3BUTHSI HEJIMKBUIHBI U
HE MMCIOT MaTepHajbHON oOecreueHHOCTH. [IpUHMMAs BBICOKHE PHCKH,
WHBECTOPHI HAACIOTCS TIONYYUTh PE30HHYIO MOXOMHOCTH.[1] Takue m3BecT-
HbIC WHHOBAITMOHHBIC TIPOCKTH Kak Intel, Google, Apple ObuH co3maHb! C
HCTIOJIh30BAHUEM BEHUYPHBIX HHBECTHUIIHH.

OCOOEHHOCTH BEHYYPHOTO MHBECTUPOBAHHMS: BHICOKO PHCKOBAHHbBIC MH-
BeCTHIIMU (KECTKUH OTOOp KOMIIAHW), JOJTOCPOYHOE HWHBECTHPOBAHHE
KaIuTania, MpaBo MHBECTOPA MPEABIBUTH TPEOOBAHUS K MEHE/DKMEHTY MPO-
€KTa U pealu3yIoliell ero KOMaH/e, BO3MOXKHO BBIJICICHUE CPEICTB MO
KOHKPETHBIX JIFOACH, y4acTHE WHBECTOpa B TPYIIIE, KOTOpas peaju3yer
HpPOEeKT. [2]

Beck Mup cTpeMHUTCS pa3BUBATh BEHUYPHOE MPEIIPUHIMATEIBCTBO, TAK
KaK 3HAYCHHUEC €ro JJIsi MHHOBAI[MOHHOTO Pa3BUTHS HEOOBIYAHO BEIHKO. 3a
mocnenHee necsaruierue PecmyOmvka benapych MbITaecTcsl YBEIMYHUTH Mac-
mTa0Bl JAHHOTO BU/Ia (DMHAHCUPOBAHHS.

Ha maHHBI MOMEHT BPEMEHH, BHICOKO HHHOBAIIHOHHEIC IIPOEKTHI, B TOM
YKcie BEHYYPHBIE, MCIOJB3YIOT COOCTBEHHBIC CPEACTBA KaK HMCTOYHUK
pasButus. B To Bpems Kak CTPYKTYPUPOBAHHOE BEHUYPHOE MHBECTHPOBA-
HHE CMOTJIO0 Obl 3HAYMTENILHO YCKOPHUTh M YIPOCTHTH MPOLECC PA3BUTHUS
WHHOBAITMOHHBIX HJei. MIHBeCTOpaMu MOTYT SBIAThCS (pusmueckue (“Om3-
Hec-aHTeNbl’) WIM HOPUAWYECKHE JIMIA, BKIAJBIBAIOIINE COOCTBEHHBIC
Cpe/cTBa B BEHUYPHbIe (DOH/BI U OCYIISCTBISIIONINE CTPATErNYECKH KOH-
TPOJIb 33 UX HCIOJIb30BAHUEM.
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IIpomecc pa3BuUTHS BEHUypHOTO MHBECTHPOBaHHA B bemapycu cranku-
BAETCs C PAIOM MPOOIIEM: 3aperyINPOBaHHOCTH, BEICOKHE HAIOTOBBIE 00sI-
3aTeNbCTBA I CO3JaHHBIX NMPEINPUATHH, psAl OTPaHUYEHUH B UHBECTHPO-
BaHUM PUCKOBBIX IPOEKTOB, HEJOCTATOUHAS 3aIllUTa MPaB HHTEIJICKTYallb-
HOW COOCTBEHHOCTH, Hepa3BUTast HHYPACTPYKTYpA.

Juist pemieHyst CyIIecTBYIONMX NMPOOJEM M OrpaHWYeHHH BEHYYPHOI'O
WHBeCTHpOBaHMs B bemapycu paspaboraHa koHuenuusi ['ocynapcTBeHHON
MPOrpaMMBl MHHOBAIIMOHHOTO pa3BuTus PecrmyOnmku benmapyce Ha 2011-
2015 rr. [Inaaupyercs peanuzanus 259 MpoeKTOB, 3aTpaThl COCTABAT OKOJIO
44 tpnH Genopycckux pydneit (5% BBII exeromHo), uto mpumepHO B 2,5
pasza mpeBBICHT 00beM (pHHAHCHPOBAaHUS aHATOTHYHOU mporpammsbl 2007-
2010 rr.[3]

['maBHBIMH MHCTUTYTaMH, MIPEACTABISAIOMINMHI CHCTEMY BEHIYPHOTO HH-
BecTUpoBaHusl B benapycu, sBisitorcs benopycckuii ”HHOBaMOHHBIH GoHT
u CooOmectBo busnec AnrenoB u Benuypueix WuaBecropos BABHH.
Cpencrea 0enopyccKoro MHHOBAIMOHHOTO (DOHIA MMEIOT OINpeesIeHHbIE
MIPEUMYILECTBA, B CPABHEHUH C OAHKOBCKUM KPEAUTOM: JUTUTENBHBIH (10 5
JIeT) Tepuoa (UHAHCUPOBAHHUS M OTHOCHTENILHO HEBBICOKAs MPOLEHTHAS
ctaBka. OfHaKo, B ciydae HEyAadd NPOEKTa, MPEANPUATHE BBIHYXICHO
BEPHYTh OIO/DKCTHEIC CPEACTBa B MHHOBAIMOHHBIA GoHA. B TO BpeMms kak
3amaiHple HHBECTOPHI OepyT BCIO OTBETCTBEHHOCTH Ha cebs. Ha Gase muto-
mwaaku, coznanHoii BABMHoM, HHHOBaMOHHBIE MPOEKTHI MOJIYYalOT pe-
AIBHYI0 BO3MOKHOCTH ITOJTy9EHHSI BEHIYPHOTO KaIlnTAala.

BaxHBIM pelieHrneM B Iporecce MOBHIMICHUS 3PPEKTHBHOCTH BEHIYP-
HOro (prHAHCHpOBaHWE SBISACTCS CO3AAaHUE IUIOMIANKH, Ha 0a3e KOTOPBIH
BO3MOXKEH JHAJIOT MPpEeINpUHIMAaTENeH i HHBECTOPOB.

B cBoem pasButum Ha Tepputopun benmapycu WHBECTHIIMOHHOE pa3BU-
THE CTAIKHUBACTCS C PAJOM CIIOKHBIX U MPOTUBOPEYHMBBIX MPOOJIEM, HO UH-
HOBAIIUOHHOE Pa3BUTHE SBISETCS MEPCHEKTUBHBIM HAIPABICHUEM pa3BU-
THUsI HAIIMOHAIFHON SKOHOMHMKHU. DTO JieflaeT He0OOXOIUMBIM OCBaUBaHUE U
IIPUMEHEHHE Ha TNPAKTHKE COBPEMEHHBIX METOJOB M MEXaHM3MOB (MHaH-
CUPOBAHMUS, TAKUX KaK BCHUYPHOE WHBECTUPOBAHHE, U TEM CaMBIM CITOCO0-
CTBOBAaTh pealTN3aIliy BEICOK0I()()EKTHBHBIX HHHOBAIMOHHBIX ITPOCKTOB
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9KOHOMMUKA CYHACTbBA
KAK COHUAJIBHO-9KOHOMMWYECKASA KATEI'OPUSA
Panymkesny M.A.

Hayunwtii pykosooumens — kano. IKoH. Hayk, ooyenm /Jadanko C.B.

Bce Oonbiryo monmyssipHOCTh B Hallle BpeMsi IPUOOpeTaeT Tako Moj-
paszien SJKOHOMHUKH KakK 3KOHOMHKa cdacTbsi. OHa mpencTaBiseT codoi Teo-
peTHYecKoe M KOJMYECTBEHHOE M3Y4YEHUE CYACThsl, OJIarornoiydus, Kaue-
CTBa XHU3HU U YJOBIETBOPEHHOCTH €10. T€CHO IpaHUYUT C MCUXOJOTHEN U
COIHoJIOTHEeH. DKOHOMHKA CHACThs BKIIIOYAET B CE0sl yCTAaHOBJIEHHE B3aW-
MOCBSI3€ll UEJIOBEYECKOT0 CUACThSI C Pa3IMUHBIMH (DPaKTOPaMH, BIUSIOIIUMHA
HA HETO, U aHaJHU3 dTUX B3aUMOCBs3EH. DTOT MOAPAa3esl IKOHOMUKH SIBIISI-
€TCsl BBI30OBOM JUIsl 5KOHOMHCTOB, BE[Jb CO3JJaHNE BCEOOIETO CHACTbS SBIIS-
€TCsl OJTHOM M3 Ba)KHEMILMX MHMCCHUN 4esloBedecTBa. VIMEHHO MO3TOMYy 3Ta
TeMa OYeHb aKTyaJlbHa.

CrpaHbl cTpemsiTcsi 000THATh JAPYT JIpyra, TOHSACH 32 SKOHOMHUUECKHMHU
MOKa3aTesIMU, TIPU 3TOM 3a0BIBAIOT, YTO MHTEHCHBHBIN M OBICTPHIN 3KO-
HOMMYECKHH pOCT NMPUBOAMUT K AMOILHOHAIBHOMY MU JyXOBHOMY HCTOIIIE-
HUIO HacelieHHsl. BO3MOXXHO, HEOOXOJMMO MEPECMOTPETh U3MEPHUTEIBHYIO
cucTeMy M 0OpaTuTh OOJbllle BHUMAHMS Ha HAcEJEHUE M ero JIMYHOE cya-
CTbE.

CylIecTByeT KOHIENIUs, COMIaCHO KOTOPOM Iporpecc H3Mepsiercs He
nipu oMoy Banosoro Buytpennero Ilponykra (BBII), a 6marogapst Ba-
nmosomy Hanmonansaomy Cuacteio (BHC). Unes m3meperns BHC monpa-
3yMEBaeT U3MEPEHNE KAaueCTBa JKU3HU B OallaHCe MEXIY MaTepHAIbHBIM U
IYXOBHBIM. JTa (mnocousi OCHOBBIBACTCS Ha BEpPe B TO, YTO CUACTHE —
9TO camas IJIaBHas LENb U Ha3HAYEHHE B JKU3HU Ka)KJOTO YEJIOBEKA U YTO
LIEJIBIO PA3BUTHUS JOIDKHO OBITH MOOLIPEHNE U PA3BUTUE CHACTHA.

ITpumepom Benmenus Taxoi monutuku siBisercs: KopomeBctBo byraw,
KOTOpoe pacmonoxeHo B I'mmanasx, rpannuut ¢ Uuaueit u Kuraem. Ero
NPaBUTENBCTBO OQUIMAILHO He paccmarpuBaeT BBII, kak ocHOBHOM 3KO-
HOMUYECKHUH MOKa3aTellb, a OpUEeHTHpyeTcs Ha nokazarens BHC, xoTopslit
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