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AHHOTANUA

PaccMoTpeHbl OCHOBHBIE HAIpaBJICHHS HAYYHO-TEXHUYECKOW, WHHOBAIMOHHOUM JeATeNbHOCTH B Pecny0-
nuke benmapycs. O003HaueHBbl OCHOBHBIE HAIPaBJIEHHWS COBEPLICHCTBOBAHUS OpPraHU3allid W YIPaBICHUS BEH-
yypHbIM (uHaHCcHpoBaHueM. [loka3aHo, YTO BaxHOe MecTO B (OPMHPOBAHMM U IOBBILICHUH HAYYHO-
TEXHUYECKOT0, NMPOMBIUIIEHHOIO ¥ HMHHOBAI[MOHHOI'O IOTEHLMAJOB HAlMOHAJIbHONH 3KoHOMHUKH PB oTBOAMTCA
BEHYYpHOMY OHM3HECy KaK IJIaBHOMY HCTOYHHUKY Pa3BUTHS HHBECTHMLMOHHOrO MexaHu3Mma. [IpuBeleHbl OCHOB-
Hble M Haubosiee Ba)KHBbIE PE3yJbTAThl, IIOJYYEHHbIE NPH CTATHCTHYECKHX MCCIEJOBAHUAX TEXHOJIOTHYECKUX
WUHHOBAILIUH.
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Abstract

Basic trends of scientific-technical and innovative activity in the Republic of Belarus are considered.
Main ways of improving the organization and management of venture financing are designated. It is shown that
the important role in forming and raising scientific-technical, industrial and innovative potentials of the national
economy in the Republic of Belarus is assigned to the venture business regarded as the main source of
investment mechanism development. The most important and basic results received by the statistical researches
of technological innovations are given.
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B COBPCMCHHBIX YCIOBUAX HWHTCH- MNepeMCUICHNA  KalluTalia, rno6ann3aunn
CUBHOI'O pPa3BUTUA OSKOHOMMUKH, Tp66y10- MMpoOU3BOACTBA M PBIHKOB KOHKYPCHTOCIIO-
IHUX OINCPATUBHBIX AHTHKPU3HUCHBIX MCEpP, U COOHOCThH TOBApOB, Hpe,I[HpI/I}ITI/Iﬁ U CTpaH
prr[HOMaCH_ITa6HOFO TPaHCTPAaHUYIHOTO BCce B OOJbIICH CTEIeHU ONpEaACIACTCA
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CHOCOOHOCTBIO HAIIMOHAJIBHONW 3KOHOMUKHU
TF€HEPUPOBATh U BHEIPATH HOBBIE TEXHO-
noruu. IlosTomMy B HacTosiee BpeMs Tpa-
TUIUOHHAs HayYHO-TEXHHYECKas MOJIUTHU-
Ka yCTYNaeT MECTO MOJUTHKE WHHOBALMM,
COKYyCHpOBAaHHOW  Ha  TPAKTHYECKOM
NPUMEHEHUU U TOJYYEHHUH KOMMEPUYECKOMN
OTJa4l OT HOBOBBEIEHMH, YTO CTUMYJIH-
pyeT BO3HMKHOBEHHME HOBBIX THUIIOB KOM-
NaHUM ¥ COOTBETCTBYIOUINX BUAOB HX (u-
HAaHCUPOBAaHUS, HAIPUMEP BEHUYPHOIO.

BeHuypHble HHBECTHLHMM, IO CYTH,
3TO MHBECTULMHM B NPOEKTHI, PUCKH KOTO-
pBIX BECbMa BBICOKHM M3-32 BEPOATHOCTHU
MOTEPU CPENICTB, BIOXKEHHBIX B NMPOU3BOJ-
CTBO HOBBIX TOBApOB U YCIyT WJIH B pas3pa-
00TKYy HOBOW TEXHWUKH U TexHonoruii. Ta-
KHE€ TPOCKTHl (PMHAHCHPYIOTCS BEHUYYPHBI-
MU HHBECTOPAaMHU B pacyeTe Ha BBICOKYIO
npuOkLTL B CiIydyae ycrexa mpoekTa [4].

Ha coBpemeHHOM 3Tame BeHUYpPHBIi
Ou3HeC pa3BUICA B MOIIHYIO MHPOBYIO
unayctputo. OH sBIsE€TCS CPEACTBOM BbI-
COKOJIOXOJIHOTO pPa3MEIEHUs KamuTajga U
3 (HEeKTUBHBIM MEXaHH3MOM BHEIPCHHS
WHHOBaMHA. MUpPOBOE COOOIIECTBO YiKe
JaBHO M OYE€Hb AKTUBHO MCIOJIb3YET BO3-
MO>KHOCTH BEHUYYPHBIX MHCTPYMEHTOB IS
Pa3BUTHUS PEATBHOIO CEKTOpAa 3KOHOMMKHU
Y TOBBIILIEHUS JJOXOAHOCTH aKTUBOB.

JlugepoM B BEHUYPHOU HHAYCTPUH
Beerna spisumuch CIIA. Jons ¢upm Ha
pPaHHUX CTaIUSAX Pa3BUTHA B YHUCIE MOTY-
yaTeslel MHBECTHIUH 3/1€Ch OYEHb BEJIMKA:
okoisio 25 % (B EBpomne 6...8 %). Ilokaza-
TeIb JOXOJHOCTH BEHUYPHBIX (OHIOB
Bcex cramuii B CIIIA (Internal Rate of
Return (IRR) - BHyTpeHHssT HOpMa JOXOM-
HOCTH) 3a AOJTOCpPOUHBIM mepuon (20 mo-
ciegHux ner) coctaBunl 16,4 % B roa, mpu
TOM JOXOJIHOCTH (POHJOB pAaHHUX CTaIM
oba 20,8 %. D¢ heKTHBHOCTH BEHUYPHOTO
cektopa B 3koHomuke CIIIA moareep:knia-
ercst Tem ¢akrom, yto Ha 2006 r. 00BEM
BEHUYpHbIX HHBecTULMi coctaBmst 0,2 %
BBII, B To BpeMa Kak AOXOABI MPEIIPHU-
ATUH, MOJYYUBIIUX 3TH WHBECTULHUHU, CO-
crapmm 17,6 % BBII CIIIA, npu 3ToM Ha
HuX pabotano 9,1 % 3aHATBIX B 4aCTHOM
CEKTOpE.
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C ydeTom oTpacieil, B KOTOpbIE IO-
CTYNAalOT BEHYYpPHbIE CpPEACTBa (TEIEKOM-
MYHHUKallU{, KOMIBIOTEPHbIE TEXHOJOTHH,
MEJUIMHA), MOKHO CJieJlaTh BBIBOJ 00 oOr-
POMHOM pOJM BEHUYYPHOM HHIYCTpUU B
MOBBIIIEHUN 3aHATOCTH U TPOU3BOJACTBE
MHHOBALIMOHHON COCTaBJISIOLIEH BajJOBOTO
BHYTPEHHET0 MPOAYKTA.

B EBpormie BeHuypHBIM OM3HEC Takke
aKTUBHO Pa3BMUT, XOTs Ha MOPSAOK MEHb-
me, uem B CIIIA. Jlugepom B naHHOM pe-
rHoHe sBiseTcs BenukoOpuTaHus: OKOJIO
50 % Bcex BEHUYPHBIX CPEACTB aKKyMy-
JUpyeTcs UMEHHO 37ech. Exeronnsiii poct
3aHATOCTH B AHIVIMMCKUX BEHUYPHBIX KOM-
nanuax - 30 % B rog, 4To cocTaBisieT 0o-
nee 250 000 noBwix paboumx mect. [lo ot-
paciasiM  mpeoOnajgaoT  OMOTEXHOJIOTHUH,
MeIUIMHCKOe oOopynoBanue. Kommanuu
oOnagaroT OojdbIIe NPOU3BOIUTEIBHO-
CTBIO M 00€CIEeYMBAIOT POCT KOHKYPEHTO-
CHOCOOHOCTM Ha MHPOBOM pBIHKE (pOCT
NpOJaX BEHUYPHBIX KoMIaHuUU Ha 8 % B
rojl, 3KCIOPT TaKUX KOMIIAHUU 3a mocieq-
Hue 5 net yBenuuuicsa Ha 10 %, nns cpas-
HEHUs, B cpeHeM Mo cTpase - 4 %, uHBe-
ctuiuu - Ha 11 %, no ctpane - 3 %; rocy-
JapCTBEHHbIE JOXOAbl YBEIUYMIHCH OJia-
rojapsi BEHYypHOMY HHBECTHUPOBAHHUIO Ha
35 MIpa eBpo HAJIOTOB B TOJ).

B benapycu pa3zBuTHE 3aKOHOHa-
TEIbCTBA O BEHYYPHOM (UMHAHCHUPOBAHUU
Hayaloch Torja, kornma B siHBape 2007 T.
Obi1 puHAT Yka3 Ilpesuaenta Pecny6nu-
k1 benapycs Ne 1 0 Bo3MokHOCTH co37a-
HUS BEHUYpHBIX opranuszanui. OpHaxo,
KaK IoOKa3ajlla MpaKTUKa, 3allyCTUTh BEH-
qypHBIE MEXaHH3MBI 0€30MHO0YHO Cpasy
He ypaercs. [losTomy uepe3 HekoTopoe
Bpemsi B Mae 2010 r. ObT moamucaH emie
onuH Yxka3 Ilpesunenra PecnyOnuku be-
napycb Ne 252, rne benmopycckuii muHHOBa-
nuoHHbI  QoHn (benuHpOHT), KOTOPHII
¢uHAHCHpPYET HMHHOBALMOHHBIE MPOEKTHI
Ha BO3BpaTHOM OCHOBe, ObUI HaJeJIeH
(GYHKIUSMU TOCYAapCTBEHHOTO BEHUYPHO-
ro ¢oHga. B OCHOBY MOCTpOEHUS BEHUYp-
HOM wuHAycTpuun B benapycu mnosoxeH
OMNBIT COCEHUX CTPaH, TakuX Kak Pecny0-
nuka Tatapcran u PecnyOonuka Kazaxcran,
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a takxe Poccuiickas ®enepanus. Crnenyer
OTMETHUTh, 4YTO crhenupuka OeropyccKoi
MOJIeTIM BEHUYYPHOTO ()MHAHCUPOBAHUS Ue-
pe3 benundponn - sTo QuHAHCHpOBaHHE
UCKIIFOUUTENIBHO BBICOKOTEXHOJOTUYECKHUX
U VHHOBAIMOHHBIX INPOEKTOB, B OTINYUE
oT cocened. UYTto KacaeTcsi MHOCTPAHHBIX
BEHUYPHBIX MHBECTOPOB, TO AJI AESATENb-
HOCTH Ha Tepputopuu benapycu wuHO-
CTpaHHbIE BEHUYpPHbIE CTPYKTYPbI JOJIKHBI
NPOXOAUTH akkpeauTauuio B [ocynapct-
BEHHOM KOMHUTETE IO HAyKe U TEXHOJOTHU-
aMm. C Ipyroil CTOpoHBI, BIACTU HaMEPEHbI
BCSIYECKU CIIOCOOCTBOBATh MPHUXOAY TaKoO-
ro poja CTPYKTyp B cTpaHy [2].

Hayunble unccrnenoBaHus 3KOHOMMYE-
CKOTr0 TOTEHIMajJa pa3BUTUS BEHUYPHOUH
uHaycTpuu B benapycu mokasanu, 4To Cy-
LIECTBYET pAl MpoOieM B JaHHOM 00xacTu:
CIIO)KHOCTH MEXAaHHU3MOB PEryJupOBaHMUS,
HEpaBHOHANPSUKEHHOE  HAJoroBoe Opems
JUI BHOBb CO3JaHHBIX NpPEANpHUATUH, Orpa-
HUYEHUS1 B UHBECTHPOBAHUU PUCKOBBIX MPO-
€KTOB Ul CyOBEKTOB PhIHKA U MOTEHIHAIIb-
HBIX HMHBECTOPOB, HeruOkas cynaeOHas cuc-
TeMa, IpoOJIeMbl C 3aLIUTON NpaB Ha UHTEN-
JIEKTYaJbHYI0 COOCTBEHHOCTh, HEPa3BUTAL
Ou3Hec-uHPPACTPYKTypa.

HecmoTpss Ha 310, B bBemapych yxe
0o0paTUIUCh HMHOCTPAHHBIE HMHBECTOPHI C
IpeNIoKEHUSIMU NPO(UHAHCUPOBATH BEH-
qypHble NpoekThl. Cpeau HUX [Ba HHBE-
CTULUMOHHBIX (poHga n3 CHIMKOHOBOU [10-
TUHBIL, WHBECTOpPHl U3 OOBeAMHEHHBIX
Apabcxux OmupatoB, Karapa, Poccun. B
konre 2010 r. mpomyu neperoBopsl ¢ JK-
cumbOankoM Kwurtas 0 BO3MOXKHOCTSIX BEH-
qypHOT0 (hMHAHCUPOBAHUS.

JUIsl MHOCTpaHHBIX BEHUYYPHBIX HHBE-
CTOPOB  NPUBJIEKATEIbHBIMU  SBIISIIOTCA
cienyromue QGaxtopel B 3koHOMUKe bena-
pycH.

1. Hanuuue 3akoHOJATENbCTBA, IIO-
3BOJISIIOLIET0 PEruCTPUPOBATh BEHUYpPHBIE
OpraHu3aiiu u (HOHIHI.

2. JIsroTel mO HAJOTYy Ha MTPHUOBLIH
IIpU BBIXOJI€ U3 BEHUYPHBIX NMPOEKTOB, KO-
Topele nosyuws benuHdonxa, yro B mep-
CHEKTHBE IOBBIIIAET BEPOSITHOCTH BBEJE-
HUS JIaHHOM HOpPMBI JUIS BCeX CyOBEKTOB
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BeHUypHOU uHayctpuu. Kpome Toro, ce-
TOJHS JIEUCTBYET pAM JbIOT B LEJIOM JUIS
WHOCTPAHHBIX HMHBECTOPOB.

3. CTabuiabHOCTh PKOHOMUKH U OT-
CYTCTBUE KOPpPYHIHH (B OCOOCHHOCTH IIO
CPaBHEHHUIO C HAIIUMU OJIMXKaUIIMMHU CO-
ceasmu, Poccuei u YkpanHoit).

4. CrtpaHa TmepeopuUEHTUPOBaHA Ha
MHHOBALIMOHHBIN MyTh Pa3BUTHUSA, U 3TOT Ie-
pexolx MpakTH4YecKu 3aBepuieH. UYto oco-
OEHHO Ba)XHO, UMEETCs CTpaTernyecKuil 3a-
KOHOJATENbHBIA JOKYMEHT C YTBEPKACHHOMN
porpaMMoi JeiCTBUs AJis PaBUTENbCTBA.

5. YpoBeHb Hayku U TexHOJorui B be-
Japycu MMeEeT JAOCTATOYHO BBICOKHUN IMOTEH-
May, 4YToOBl 3aWHTEPECOBATh BEHUYPHBIX
MHBECTOPOB, B TOM YHCJI€ MHOCTPAHHbIX.

[Tocnenuuii U3 TEpeUYHCICHHBIX (ak-
TOpPOB SBJISETCSI HanboJiee BaKHBIM C TOUKH
3peHUs] CTUMYJIMPOBAaHUS MOJUTUKU (PUHAH-
CHUPOBaHMS WHHOBALMOHHOW JAEATEIbHOCTH
MIOCPEICTBOM BEHUYPHOI'0 Ou3Heca.

Tak, coriacHo CTaTUCTUYECKUM JlaH-
HbIM, B 2010 1. cpeam opraHuzaiui mpo-
MBIIIIJIEHHOCTH pecnyOnuku 324 SBISIUCH
WHHOBALIMOHHO-aKTUBHBIMHU  (OCYIIECTBIIS-
JM 3aTpaThl Ha TEXHOJOTMYECKHUE HWHHOBA-
nuu), 4to cocrasisier 15,4 % ot obmero
YHClIa OpraHUu3aluil MPOMBIIUIEHHOCTH.

W3 yuncna MHHOBALIMOHHO-AaKTHBHBIX
opranusanuii pecrryoiauku B 2010 r. Haw-
OONBIIMI yAENbHBIM BEC NPUXOAWICS Ha
OpraHu3allMM TaKUX BHUJIOB 3KOHOMHYE-
CKOM JeATEeNbHOCTH, KaK IPOU3BOACTBO
MamuH U obopynoBanus (22,2 %); npous-
BOJCTBO  3JEKTPOOOOPYIOBaHUS,  DJIEK-
TPOHHOTO M OINTHYECKOTO O00O0PYJIOBAHHS
(17,6 %); npoU3BOACTBO MUILEBHIX MPOIYK-
ToB (11,7 %); TeKCTHIbHOE U IIBEWHOE IMPO-
u3BOACTBO (8,3 %); XUMHUYECKOE MPOU3BOJI-
ctBO (7,4 %); MPOU3BOACTBO TPAHCHOPTHBIX
cpeactB u obopynosanus (7,1 %); meran-
Jypru4eckoe MPOU3BOJCTBO M MPOU3BOJI-
CTBO TOTOBBIX METAUIMYECKUX M3ICIHM
(6,8 %) [7].

3arparbl Ha TEXHOJIOTUYECKHUE, OpraHu-
3allMOHHBIE M MapKETHHIOBbIE WHHOBAILMH
OpraHu3alyii MPOMBIIICHHOCTH pecmyOun-
ku B 2010 1. coctaBunu 2812,5 mupa p.
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s opraHu3anyii IPOMBIIUICHHOCTH
HauOoJyiee aKTyaJbHBIMH U PE3yJIbTaTUBHBI-
MH SIBJISIIOTCS TEXHOJOTHYECKHE MHHOBAIUH.
VY aenpHBI Bec 3aTpaT HAa TEXHOJIOTHYCCKHE
WHHOBAIMU B 00IIeM o0beMe 3aTpaT Ha WMH-
HoBaluu coctaBuin 99,3 %, Ha opraHuzanu-
onnble nHHOBaIWU - 0,2 %, Ha MapKETHUHTO-
Bble nHHOBanuu - 0,5 %. 3aTpaTbl Ha Tex-
HOJIOTUYECKHE HWHHOBAIIMM  OpTaHU3aIuil
npombinuieHHOCTH B 2010 T. yBelIUYWINCH
1o cpaBHeHuto ¢ 2009 r. na 3,4 %.

AHanu3 JaHHBIX 10 BUIAM 3aTpaT Ha
TEXHOJOTMYECKHME HHHOBALMHU IT0Ka3LIBa-
€T, 4TO B HX CTPYKType mIpeodiamanu 3a-
TpaThl Ha NMPUOOPETCHHE MAIIUH U 000pY-
nosanusa. Ux mong B 2010 r. cocraBmia
65,1 %, B TO ke BpeMs pacxojbl Ha INpH-
oOpeTeHrne HOBBIX W BBICOKHUX TEXHOJIOTHI
3aHUMAIOT He3HauuTeNnbHYyI0 nomto - 0,4 %
(puc. 1). D10 MO3BOMNSAET CcAENATh BHIBOJA O

TOM, YTO HEJOCTATOYHO IIOMEHSITH TEXHO-
JIOTHYECKUH TapK, HEOOXOIUMO HaINpPaBHUTh
JaTbHEUIIINE YCHIIUS Ha COBEPIICHCTBOBA-
HHME TEXHOJOIHH, YTO SBISIETCS BECHMA aK-
TyaJbHBIM B YCJOBHUSAX OrPaHUYCHHOCTH
peCypcHOro TMOTEHIMata W (PUHAHCOBBIX
pecypcoB.

B 2010 r. mons 3aTpaT Ha HcclenoBa-
HUS ¥ pa3pabOTKH HOBBIX TPOJYKTOB, YC-
JYyr U METOJIOB MX NPOU3BOJCTBa (Tiepera-
9H), HOBBIX MPOU3BOJICTBEHHBIX IMPOILIECCOB
BoIpocna ¢ 11,6 % B 2009 1. 1o 21,4 % B
2010 r. YnenwsHBIN Bec 3aTpaT opraHU3aIui
MPOMBINUICHHOCTH PECITyOJIMKH Ha IPOU3-
BOJICTBEHHOE TPOCKTUPOBAHHE, NPYTHE BH-
JIbl TIOJITOTOBKYU TIPOM3BOJICTBA JIJISl BBIITyCKa
HOBBIX IMPOJIYKTOB MJIM METOJIOB WX IPOHU3-
BojicTBa B 2010 r., mo cpaBuenuto ¢ 2009 r.,
He M3MCEHHIICS U cocTaBui 9,3 %.

YaeabHbIA BEC OCHOBHBIX HCTOYHMKOB (DUHAHCUPOBAHUA
TEXHOJOTMYeCKNX NHHOBAIlMI B 2010 T.
(B mpoueHTax)

16,0

3649

O  coOcTBeHHBIE 3aiiMbI
II cpeacrBa pecnyOIMKaHCKOTO OOKETA

O cpencTBa KpeIUTOB U 3aliMOB

C  cpelcTBa HHOCTPAHHBIX MHBECTOPOB, BKIIIOYAs HHOCTPAHHBIC KPEAUTHI U 3aiMBbI

Puc. 1. IuarpamMMa puHAHCHPOBAHUS MHHOBAIMI

OOBbeM 3aTpaT Ha TEXHOJOTHYECKHUE
naHoBaiuu B 2010 r. ompengensncs ycio-
BUSMH ()MHAHCUPOBAHMUS HHHOBALMOHHOU
JEATENbHOCTH OpraHU3alMii MPOMBIIICH-
HOCTH.  YJeNbHBIH BeC  COOCTBEHHBIX
CPE/CTB OpraHW3aliid, SBISIOMIUXCS OCHOB-
HBIM HMCTOYHHMKOM (DUHAHCHPOBAHHS 3aTpat
Ha TEXHOJIOTUYECKHE WHHOBALUH, YMEHb-
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mies B 2010 r. o 38,9 % npotus 52,8 % B
2009 r. OnnoBpemenHo B 2010 r. umeno me-
CTO CHW)XCHHE O0BEeMOB (DHHAHCHUPOBAHUS
TEXHOJOTHMYECKUX HMHHOBAIMA 3a  CYET
CPEICTB pecIyOJIMKaHCKOTo Oro/pKeTa ¢
14,7 % B 2009 r. m0 6,5 % B 2010 1. [3].

B ycrnoBusx HegocTaTO4yHOTO (UHAH-
CUPOBAaHMS W3 BBINICIICPCYUCICHHBIX HC-
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TOYHHUKOB, I 00eCIeueHUs NalbHEHIIero
CBOETO WHHOBAIIMOHHOTO pAa3BHUTHS Opra-
HU3ALHUH TPOMBINIICHHOCTH OBLIA BBIHYXK-
JICHBl HCIOJIb30BaTh KPEAUTHl W 3alMBlI,
noist Kotopeix B 2010 r. coctaBuna 36,9 %
oT o0mmIe#l CyMMBI 3aTpaT Ha TEXHOJIOTHYE-
ckue WHHOBanuu. Jloms cpeacTB uHO-
CTPAaHHBIX HMHBECTOPOB, BKJIOYas WHO-
CTpPaHHBIC KPEAUTHI U 3aiiMbl, YBEIUUUIACH
c4,5% 82009 T. 10 16 % B 2010 T.

CrnemyeT OTMETHTh, YTO MHOTHE dJie-
MEHThl WHHOBAIIMOHHOW WHQPACTPYKTYPHI
B benapycu moka ne coznanbl. Tak, B 4act-
HOCTH, B CTpaH€ HET MeXaHW3Ma BEHUYp-
HOTO (pUHAHCHpPOBaHUS, OAHKOB, KOTOpHIE
CHEIHATM3UPOBAINCHL OBl Ha KPEAUTHOM
MOJJICP’)KKE HOBATOPCKOW JEATEIHHOCTH,
HYXJA€TCsS B COBEPIICHCTBOBAHUHU CHCTEMa
3alIUTHl MPaB HAa WHTEIUIEKTYyalbHYIO COO-
CTBEHHOCTh. JTO TO3BOJISIET CJENaTh BBI-
BOJl O TOM, YTO BOIPOC JajbHEHIero pas-
BUTHS WHHOBAIIMOHHOW WHQPACTPYKTYPHI,
HamoJIHEHUSI €€ HOBBIMH Ba)KHBIMH DdJie-
MEHTaMH OCTaeTcsl sl PecmyONUKU BECh-
Ma BaXHBIM U aKTyalbHBIM [4].

Ha wneobOxoaummocTh (opmMupoBaHUs
MEXaHU3Ma BEHUYYPHOT'O0 (UHAHCUPOBAHUS
oOpaiaeTcs BHUMaHUE B PsAJie HOPMATHB-
HBIX TPABOBBIX aKTOB, MPOTPAMMHBIX JO-
kymeHtoB. Tak, emie B [Iporpamme pasBu-
THSI HAyYHO-WHHOBAIMOHHOW JeATeIbHO-
ctu B Pecnybnuke benapyce, yrBepkieH-
HOW mocTaHoBieHueM Kabuneta MuHu-
ctpoB B 1996 r., ObuIM OmpeneNneHbl MpH-
OpPUTETHBIE HAMpPaBICHUS PA3BUTUS Mallo-
ro HAy4YHO-WHHOBAIIMOHHOT'O MPEANPUHHU-
MaTeibCTBa, B TOM YHCIJE CO3/[aHHE CETH
WHCTUTYTOB (HUHAHCHUPOBAHUSA, KPEIUTO-
BaHUS, CTpaxoBaHUs (MHBECTUIIMOHHBIX,
MHHOBAIIMOHHBIX U BEHYYPHBIX KOMMEp-
geckuX (OHIOB, CTPAXOBBIX KOMIIAHHH).
O HeoOXOAMMOCTH Pa3BUTHUS BEHUYPHOU
NEesATEeIbHOCTU HAET peub Takxke B IIpo-
rpamMmme JestenbHocTH IIpaBuTenncTBa
Pecniy6mku benapycp Ha 2011...2015 1T,
B COOTBETCTBHHU C KOTOPOW B pamMKax CO-
BEPIICHCTBOBAHUSI CHUCTEMBI IPUBIICUCHHS
WHBECTULIMA ISl  peanu3aiuu  Joporo-
CTOSAIIMX WHBECTUIIMOHHBIX MPOEKTOB B
CTpaHe TpejarnoyiaraeTcsi BHEAPSITh HOBBIC
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(GbopMBI MTHBECTUPOBAHHS, B TOM YHUCIIE TPO-
eKTHOE M BEHUypHOe (MHAHCHUPOBAHUE.

Tem He MeHee, €CTb M HETaTHBHBIC
(baxTops! I pa3BUTHSI BEHUYPHOTO OM3HEca
B cTpaHe. [lepedncium OCHOBHBIE U3 HUX.

1. He3amuimeHHOCTh TpaBa WHBE-
CTOPOB B XO3SHCTBEHHBIX CyJax, 4TO
CIepKMBAET NPHUXOJ HWHOCTPAHHBIX BEH-
YypHBIX HHBECTOPOB B HAIly CTPaHYy.

2. OTcyTcTBHE OIBITA peanu3amnuu

BCHYYPHBIX  IIPOCKTOB HallMOHaJbHBIMH
KOMIIaHUAMMH.
3. HesHauuTenbHas CTENEHb Ioa-

JEP)KKU TOCYJapCTBOM [0 HEJaBHErO Bpe-
MEHH MaJoro MpeANpUHUMATENhCTBA, pea-
JU3YIONIET0O WHHOBAIMOHHBIE MPOEKTHI, B
TOM YHCJIe MTHHOBAIIMOHHOTO (MaJo CO3[aHO
Ou3Hec-MHKYy0aTOpOB, IEHTPOB TMOJIEPIKKH
Majoro MpeANpUHAMATEIbCTBA, BCE €IIe
CJIOXXHO TIONYYHTh TUIOIIAIN, KPEAUTHI Ta-
KM WHHOBAIIMOHHBIM TPEIIPUITHSIM).

4. HenmocratouHas WHPOPMUPOBAH-
HOCTh TIOTCHIIMAJIBHBIX TOTpeOuTENei 3a
pyOexoM O BO3MOXHOCTSX OEIOPYCCKUX
Hay4YHO-TEXHUYECKUX Pa3pabOToK.

B nenom, kak moka3pIBa€T MHUPOBOM
ombIT, 0€3 IeNeHanpaBIeHHONW TOCyaapcT-
BEHHOU TOMAJIEPKKHU 3aITyCTUTh BEHUYPHBIC
MEXaHU3Mbl OYE€Hb CIOXHO. Pemenuem
JAHHBIX MPOOJIEM MOXKET CTaTh pa3padoTka
KOHIIENIINU BEHUYYPHOT'O Pa3BUTHUS CTPaHBI
Y TMIPUHATHE COOTBETCTBYIOIUX MEp IS ee
peanuzaiuu.

Ananu3 BeHuypHOTo OwW3Heca MOKa-
3bIBACT, YTO CIECHUPUISCKOH OCOOCHHO-
CThIO BEHYYPHOTO KamuTaya sSBIsAETCS (u-
HaHCUPOBAHUE JICSTEIHHOCTH C TOBBIIICH-
HOH CTEMeHbl0 pucka. Bo-mepBriX, B IEIIX
W XapakTepe HCIOIb30BaHUS CPEICTB B
WHHOBAIlMOHHOM Tpolecce - Oonbiioi
PUCK TOTEPSATh aBAHCUPOBAHHBIA KaluTall
B CWIy psJila IPUYUH: HEMPEICKa3yeMOCTh
pe3ysibTaTa TBOPUECKOrO mpolecca, 0e3
KOTOPOTO  HEMBICIUMO  HOBOBBEJICHUE;
BO3MOJKHas OIIMOKa MU, JIeXKaIleH B OC-
HOBE MHHOBAIIMOHHOTO TpoIlecca; TPyAHO-
CTH TEXHHMYECKOW peaju3alii MPOCKTa;
HempeacKazyeMasl peakius pblHKa Ha II0-
SIBIICHHE HOBUHKH H T. ]I.

BaxxHO OTMETHUTH, UTO PUCKOBBIN Xa-
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pakTep (uUHaHCUpPOBaHUS B OoJibLIEH CTe-
[IEHW MPUCYIl HWHHOBAIIMOHHOW JesATEelb-
HOCTH. B HayyHO-TEXHMYECKOM IUKJE, HUC-
CJIeIyeMOM NpPU aHAIHM3E PA3IUYHBIX OpM
HTII, ¢duHaHCcHMpOBaHHE HE BCETIa MOKHO
cuutath puckoBbeiM. HTII omnpenensger
TOJBKO T€ MHHOBALMOHHBIE MPOLECCHI, KO-
TOpBIE€ AOLUIN IO CTaJuU MPOAAXK, T. €. IMO-
JYy4YUSIM NPU3HAHME PBIHKA, T. K. BEPOST-
HOCTb MX ycmexa jgocturaet 100 %. Ha-
IIPOTUB, €CIIM HOBILIECTBO HE OBLIO MPUHS-
TO PBIHKOM WJIM BOBCE HE OBLIO CO3/1aHO, B
CHJIy HE3aBEpILIEHHOCTH WHHOBAI[MOHHOM
NEeSTeIbHOCTH, TO OHO HE MOIJIO COJEHCT-
BOBATb IMPOrPECCUBHBIM H3MEHEHUSM B
obmectre [1].

Bo-BTOpBIX, BIOKEHHUS B MHHOBALUU
XapaKTEepU3ylTCS  3HAYUTEIbHBIM  Bpe-
MEHHBIM ()aKTOPOM OT MOMEHTA aBaHCH-
poBaHUs (UHAHCOBBIX CPEACTB B MHHOBA-
MU 710 MOMEHTa NOJIy4eHHs KOoMMepue-
CKOM OTJa4M OT HUX.

B-tperpux, mo ¢opme mpemocranie-
HUS KaluTaja - WHHOBAIIMOHHBIA MPOIECC
CIIY’)KUT CPEACTBOM PpEIIEHUs] HAaCYIIHbIX
npoOiieM opraHu3zanuu B 00JIacTH €€ oc-
HOBHOH J1€STEeIbHOCTH; WHBECTULUU B HO-
BOBBEJCHUS B 3TOW CBA3U COBEPIIAIOTCS B
cocTaBe (PMHAHCOBOTO WJIM TOPrOBOTO Ka-
NUTaNa, ONPENEAIOIEr0 OCHOBHYIO Jesi-
TEIBHOCTh KOMIIAHUU-UHHOBATOpa;  Je-
HEXHBII KanuTaj, aBaHCUPYEMbId B HMHHO-
BALIMOHHYIO JI€ATEIbHOCTh, BKIIIOYAETCS B
Kpyroo0opoT MNPOMBILIJIEHHOTO WIH TOp-
roBOro KamuTana, Kak @paBWiIo, dYepe3
0COOBIN PBHIHOK KaNMTaJOB - B (hopMe yua-
CTHsl, HpeAnoJararumeid ocodble yCI0BUA
MOJIyYEHUS CCYBI.

B-yeTBepThIX, B MOHOMNOJBHOU II€HE
MPEIOCTABISIEMBIX CPEACTB, OOYCIOBIHU-
BaeMOM paszJielieHHeM IPaB MOHOIOJIBHOTO
BIIaJICHUSI Pe3ylbTaTaMd WHHOBAIIMOHHOMN
NEATEbHOCTH MEXAY KpeauTopamu Je-
HEXHBIX CPEJCTB W MHHOBaTopamu. Brico-
Kasi HEOMNpEeNeNeHHOCTh PEe3yIbTaTOB WH-
HOBAIMOHHBIA  JEATENHHOCTH  OTPHIIAET
rapaHTHUPOBAHHBIA XapakTep BO3MEIICHHS
3a€MHBIX  CpPEJCTB, YTO 3aKOHOMEPHO
MperonaraeT yBeIUYCHUE «IEHBD» Kpe-
JUTa, a TakKe BCTYIUICHHE 3aWMOJIaBIa B
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npaBa BIAJCHHUS HOBIIECTBOM. B 3Toil ke
CBSI3M MPOCMATPUBACTCS TaKas TCHACHILUSA:
NpHUBJICYECHUE 3a€MHBIX CPEICTB JJIsi MHBE-
CTHPOBaHUS MHHOBALUH BO3MOXHO B TOM
ciydae, eciau (puHaHCOBas oTHaya OT HC-
MOJIb30BAHHUSA  CO3[aBa€MOT0  HOBIIECTBA
Oyzaer omryTuMee, 4eM OT aJIbTePHATHBHBIX
cdep BIOKEHUs KanuTana.

B-naThIX, B HMCTOYHHMKAaX WHBECTUPO-
BaHMsS MHHOBALMI - HEMOCTOSHCTBO U Pa3-
HOOOpa3ue CyOBEKTOB WHBECTUPOBAHUS:
Cpe/CTBa TOCYNapCTBEHHOro OroKeTa, (u-
HAHCHl OpraHU3alui, OaHKW, WHBECTHUIIMOH-
Hble (OHIBl CHENMANTBHOTO HA3HAYCHWS,
WHOCTpPaHHbIE HHBECTOPHI U T. 1.

Takum o00pa3om, TOHATHE «BEHUYp-
HBIA KamuTam» Haumbosee aJeKBaTHO OTpa-
’KaeT XapakTep HCIOJIb30BaHUS ICHEKHBIX
CPEICTB B WHHOBAIIMOHHOH NEATEIBHOCTH,
XapaKTep CBS3M MEXKIy pa3IU4YHBIMU dTa-
naMy HMHHOBAlMOHHOTO IHWKIAa. B TO ke
BpeMs HEOOXOIMMO MOHHMMAaTh, YTO CTe-
NeHb PHCKAa WHBECTULUN B HOBOBBEICHUS
OyZeT CyIIecTBEHHO BapbUpOBAaTh B 3aBU-
CUMOCTH OT YpPOBHS HEONPEIEICHHOCTH
KOHKPETHOTO pe3ynbTara [6].

WHuTepecsl MHBECTOPOB M HWHHOBATO-
pPOB TPOTHBOpEYMBHL. IHHOBaTOp, CTpe-
MSICh MOJyYUTh HEOOXOIMMbIE WHBECTHIIMU
1Tl peau3aliy CBOETO HOBILECTBA, MOXKET
HE/IOOLICHUBATh HEJOCTAaTKH WICH U Tepe-
OLIEHUBATh €€ BBITOABI M TNPEHMYIIECTBA.
WuBecTop, B CBOIO ouepenb, jkeias MHHU-
MU3UPOBATh PUCKU, CTPEMUTCS IOIYYHTH
OOBEKTHBHYIO TEXHHYECKYI0, IKOHOMHYE-
CKYI0 M pPBIHOYHYIO OLEHKY WHHOBAIUH.
OcHOBHOI TIp0oOIEMON B COBPEMEHHBIX yC-
JOBUSAX SIBISETCS HEJAOCTaTOYHAs aAKTHUB-
HOCTh TPEINPUATHIA BO BHEAPEHUH HHHO-
Balliii B MpPOU3BOJACTBO. PykoBomuTenu
OIacaroTCsl pUCKOBATh MPUOBUIBIO U OpaTh
JIOpOTHe KPEOUThI, BKJIAJbIBAs MX B PUCKO-
BaHHbIC MHHOBAI[MOHHBIE MPOEKTHI. [lo3TO-
My B YCIIOBHUSIX SKOHOMHUYECKOTO KpH3HCa,
KOTJa JKECTKHE YCJIOBUS KOHKYPEHLUH U
BEPOSTHOCTh Pa30pEHHs MPEeNNpUATUHH 3a-
CTaBISIOT BHEAPATh HOBBIE TEXHOJOTHH,
OPOAYKTH,  CHOCOOBI  OpraHu3aluu U
YIpaBIeHHUs] MPOU3BOJICTBOM, HEOOXOAUMO
NpUMEHATh Oosiee 3pdexTuBHBIC (HOPMBI
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OCBOEHHUs HHHOBamuil. OIHUM M3 Takux
BApUAHTOB OCBOCHMSI MHHOBAIMM SIBISETCS
IPUMEHEHHE BEHUYPHOI'O Kamuraia.
OcBoeHue MHHOBAUUW MO 3TOMY Ba-
pUAHTY NpEBpallaeT NPEANPUATHE B U3rO-
TOBUTEJISI MHHOBALMOHHOM MNPOAYKLIUHU IO
3aKa3y, TE€M CaMblM MUHHUMM3UPYIOTCS
PUCKH pa3pabOTKH U OMBITHOTO BHEIPECHHS
MHHOBauui. B To ke BpeMs MHBECTOp MO-
Jy4aeT JOCTOBEpHYI HHpOpManuioo 00
ujee, a UHHOBATOp - HEOOXOAMMBIE Cpel-

CTBa M 4YacTh JOXOJIOB.
AHaJn3 PUCKOB IO3BOJSET YTOUYHUTH
3HaYE€HUE CTaBKU JUCKOHTHPOBAHUS W
BHYTPEHHEH HOPMBI JTOXOJAHOCTH HHHOBa-
mui [8]. Takue ¢akTopbl, Kak TpeOyeMbIit
00BbeM WHBECTHUIIMH, pa3Mepbl pHIHKa,
KU3HEHHBI [HMKJI HOBOBBEICHHS U Jp.,
OKa3bIBAIOT BJIHMSAHHE Ha 3()PEeKTUBHOCTH
nHHOBanUK. CBsI3b CTaBOK IHUCKOHTHUPOBA-
HUSl C PUCKOM OCYIIECTBIICHUS MHHOBAILIUI
npeacrasieHa B Tabm. 1.

Tab6n. 1. CBs3b CTAaBOK JUCKOHTUPOBAHHUS C PUCKOM OCYIIECTBICHUSI UHHOBALIHI

YpoBeHb pucka

HanpaBieHnue MHBECTHPOBAHUS

CraBka nporeHTa, %

OueHb HU3KUH LleneBoe ¢uHaHCHpOBaHHE 22

Cpennuit [IpoekTsl, GpuHAHCHPYEMBIC NMPH IOCYIapCTBEHHOM 25
O/ JIEPXKKE

Bricokuii [IpoexTsl, peanusyemMble Ha PhIHKE 30

OuyeHb BBICOKMU

HoBrie WHHOBAIIlMUOHHBIC NMPOEKTHI U TEXHOJIOT'UHU

[lo noroBopeHHOCTH C
(UHAHCOBOH CTPYKTYpOU

BeHuypHBIll KanmuTan Kak 3KOHOMHU-
yeckash KaTeropwsi BbIpaKaeT HdKOHOMHUYE-
CKHE OTHONIICHUS B (hOopMe COTJIACOBAHUS
MPOTUBOPEUUBLIX HHTEPECOB HHBECTOPOB
W MHHOBATOPOB MO TMOBOAY MPU3HAHUS W
OIIEHKM WHTEIJIEKTyalbHOH COOCTBEHHO-
CTH Ha WHHOBAIIMH, JOJTOCPOYHOI'O0 WHBE-
CTUPOBaHMS CPEJICTB Ha CO3/JaHUE U pas-
BUTHE HMHHOBAIMOHHOTO  TPEANPHUSITHS,
rapaHTHUPOBAaHUS WHBECTHUIMH H TMpeay-
MPEXKJICHUSI PUCKOB, B3aMMOBBITOJHOTO
pacmupejieneHus JOXOJ0B OT pealu3aluu
WHHOBAIIUM.

Peanmuzanus rocyaapCTBEHHOW WH-
HOBAIlHOHHO! MOJUTUKH HEBO3MOJKHa 0e3
COOTBETCTBYIOIIETO 3aKOHOJATEIHLHOTO
obOecrieyeHus. BakHBIM BOIPOCOM B CO-
BPEMEHHBIX YCIOBHSAX sABIsgeTCS (popmu-
poBaHKE HEOOXOIUMOW MpPaBOBOW 0a3bl, ¢
OJTHOM CTOPOHBI, PErJaMeHTHPYIOIEH TOo-
PAIOK  OCYIIECTBIEHUS BEHUYPHOH Jies-
TENBHOCTH, a C JAPYTOH - CTUMYJIUPYIOIICH
MOTEHI[MATBHBIX WHBECTOPOB K YYacTHIO B
€e OCylIecTBIIeHWH. B 3ToW cBA3uM mpen-
cTaBisieTcsl Ienecoo0pa3Hoi pa3paboTka U
nmocneayomnee npuHaTue 3akoHa Pecmy0-
nuku benapycs «O BeHUypHOU JeATENbHO-
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CTH ¥ MepaX T'OCyJapCTBEHHOHN MOMIEPIKKU
€¢ OCYIIECTBICHUS.

BmecTe ¢ TeMm ciienyeTr y4HMTHIBATS,
9TO HEOOXOJMMOW TPEANOChUIKOW YCIIeI-
HOTO (DYHKIIMOHHPOBAHUS BEHUYPHOH WH-
JTYyCTPHUH SBJISICTCS HAJWMYHE B CTPaHE pa3-
BHUTOT'O pPBhIHKA IEHHBIX Oymar. [Toatomy co-
BEpIICHCTBOBaHUE (OHIAOBOTO pPBIHKA Kak
OJIHOTO M3 aTpHOYTOB COBPEMECHHOH pBbI-
HOYHOW PKOHOMHUKH CTaHOBUTCS IJisi bena-
pPyCH BaXHOW TPEINOCBIIKOW ee Oymaymiero
YCIEIIHOTO WHHOBAIIMOHHOTO pa3BUTHA. B
MEPCIEKTHBE PeYb MOXKET HATH O CO3Ja-
HUU B PECIyOJIMKE CIICIUalIn3upOBAHHOMN
OMpXKH ISl TOPTOBIW IICHHBIMH Oymaramu
BCHUYPHBIX (UPM 10 aHAJIOTHU C aMepH-
kanckoit NASDAQ (National Association of
Securities Dealers Automated Quotation -
ABTOMaTH3MpPOBAaHHBIC KOTUPOBKM Harmo-
HAJIGHOW aCCOIMAIMU JTWJICPOB MO IEHHBIM
Oymaram).

Kak oamH w3 BapuaHTOB JEWCTBUH,
BO3MOJKHA OpHEHTAIUs Ha co3aaHue B be-
JapyCcu CETH BEHUYYPHBIX (OHIOB IS
MOIJICPKKU MaJIbIX WHHOBAIIMOHHBIX
NpEeATPUATHH.

[TorpebHOCTE OEMOPyCCKUX BEHUYP-
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HBIX ()OHJOB B 3HAYMTENbHBIX (DUHAHCO-
BBIX pecypcax 0OBEeKTUBHO 00YyCIIOBIHMBAET
HEOOXOAMMOCTh MPUBJICYEHUS K YYaCTHUIO
B HHMX B KayecTBE YUpeAMTeled Hepesu-
nentoB Pecnyonuku bemapyce. Ilpu stom
0enopycckoe rocylapcTBO JTOJDKHO BBICTY-
[IUTh TEHEPaTOPOM MHTEpPECa POCCUHUCKUX
KOpHopanuii, HMHHOBAIMOHHBIX (PUHAHCO-
BBIX CTPYKTYp K y4acTHIO B (pMHaHCHpOBa-
HUU TPOLECCOB CO3JaHUS MOTEHUUATbHBIX
WHHOBALIMN Ha TEPPUTOPUU PECITyOIIUKH.

BrI3BaTh 3aMHTEpPECOBAaHHOCTH POC-
CUHCKUX KOpIOpauuil B ydacTUH B pec-
NyOJIMKaHCKOM BEHYYPHOM (POHIIE MOXKHO
BO3MOKHOCTBIO (DMHAHCHPOBAHUSA 3a CUET
cpelncTB yka3zaHHoOro (oHaa peanu3anuu
MPOEKTOB, MPEACTABIAIOMINX sl HUX UH-
Tepec.

K yuactuio B dopmMupoBaHum pecyp-
COB BEHUYPHBIX (DOHIOB cieqyeT NpHUBIIe-
KaTb OaHKHW, IpUYeM U MHOCTpaHHble. Ha-
pUMep, IyTEM BHECEHHS COOTBETCTBYIO-
IIMX JONOJHEHWH B bDaHKOBCKHMHM KOZEKC
Pecny6nuku Bemapych MokHO 3akoHOA-
TEJIBbHO YBSI3aThb BO3MOXHOCTb JJIi HHO-
CTpaHHBIX OAaHKOB OTKpHIBaTh B bemapycu
CBO€ TPEJCTaBUTEIBCTBO JIMOO Quimal,
€CJIM OHM IPEAOCTaBAT PECYpPChl s BEH-
YypHOro (UHAHCUPOBAHUS HHHOBAIMOH-
HOM JesITeNIbHOCTH Ha ee Tepputopuu [5].

Onwupasice Ha MEpBbIA ONBIT BEHUYp-
HOTO TNpPEINPUHUMATENBCTBA, MOXKHO OT-
METUTh, YTO CTAapPTOBBIE YCIOBUSA AJIA IpPO-
(deccuoHanbHON TOATOTOBKM  YIPaBJISIO-
IIMX PUCKOBBIMH HMHBeCTULHAMH B bena-
pycu yxe cymectBytoT. Co3naHa cucrema
aTTeCTallMd CHELUATUCTOB IO LEHHBIM
Oymaram, paboTa ¢ KOTOPBIMH COCTaBJsiia
OBl YacTh AESATEIbHOCTU BEHUYPHBIX HHBE-
cTopoB. Pa3pabarpiBaloTcss METOAMKH aHa-
JIM3a UHBECTULMOHHBIX IMPOEKTOB M OLEH-
K1 pucka. OJIHAaKO CHELHATUCTBI MO BEH-
YypHOMY HpPEANPUHUMATENBCTBY JIOJKHBI
XOpOoLIOo MIOHUMATh 9KOHOMHYECKYIO
KOHBIOHKTYpPY M pa30upaTbhCsi B JOCTHXKE-
HUSAX HayKM M T€XHUKH. BaxHo momuepk-
HyTh, uTo B CIIIA, Hampumep, HECKOJBHKO
YHUBEPCUTETOB BBEJIM KYpChl BEHUYPHOTO
npeanpunumarenscrsa. B Poccun, 1o
onbiTy CIIA, MOXXHO BBIIETUTH TaKylO XK€
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CHEeLUaIN3alHuI0 B CUCTEME MOJArOTOBKU U
aTTeCTallUyd CIEUHAJIUCTOB 10 IIEHHBIM
OymMaraM M HWHBECTHLIIMOHHOMY YIIpaBiie-
Huto. Ho nuueH3upoBaHue BEHUYpPHBIX
CHEIHAIUCTOB JOHKHO MPOBOIUTHCS 000-
coOJIEHHO.

OTOT ONBIT MOYKHO MCIOJb30BaTh B
Pb. HeoOxoaummo moompsATh pa3BUTHE
TEXHOJIOTHYECKUX HWHKYyOaTOpOB, TEXHO-
MIapKOB, TE€XHOIMOJUCOB. Takue CTPYKTypbl
NPEeACTaBIAIOT CcO00H TeppUTOpUATIbHbIE
Hay4YHO-IIPOU3BOJICTBEHHbIE  KOMILIEKCHI,
OpraHu3alMM, KOTOPBIE OCYLIECTBISAIOT
dbopMupOBaHHE TEPPUTOPHAIBHON WHHO-
BALIMOHHON Cpeabl B LENAX pealu3aluu
WHHOBALIMOHHBIX IPOEKTOB IYyTEM CO3/1a-
HUSL MaTepUabHO-TEXHUYECKOH, HKOHO-
MUYECKOH M colMalbHOW 0a3bl ais cTa-
HOBJICHMSI, Pa3BUTHSI, MOJAEPKKU U MOATO-
TOBKH K CaMOCTOSITE€JIBHON JAesATeIbHOCTH
MajblX HMHHOBAIlMOHHBIX MPEANPUATHIH,
MPOU3BOJCTBEHHOIO OCBOCHUS HHHOBAIU-
OHHBIX MpPOEKTOB. B Hux obecneunBaercs
HEIPEPBIBHOE BOCIPOU3BOJICTBO HHHOBA-
Ui, UX YyCKOpEeHHas anpodauus, coequHe-
HUEe (YHIAMEHTAJIbHBIX HAYYHBIX HCCIe-
JOBAaHUU W MPHUKIAJAHBIX pa3pabOTOK, BHE-
IpeHHe uX B MpakTUKy. Muposas u, ydac-
TUYHO, OTEYECTBEHHas IMpPaKTHKa IOKa3a-
Jla, YTO MHHOBALIMOHHBIE NMPOEKThl Hamubo-
nee 3(p(PEeKTUBHO pearu3yrTcsi C IOMO-
IIbI0 TEXHOMAPKOB U TEXHOIOJIHCOB.

Takum oOpa3oMm, MOXKHO YyTBep-
KJaTh, YTO BEHUYPHBIH KamHUTal CHOCO0-
CTBYET CO3JaHUI0O HOBOI'O THIIA WHBECTH-
LIUOHHOTO ME€XaHU3Ma, KOTOPbIH aeT BO3-
MOXHOCTh IOJIy4aThb 3HA4YUTEIbHBIE 3KO-
HOMHYECKHE dPPEKTH U CTUMYIHPYET XO-
35MCTBEHHBbIE OTHOUIEHUS B wmenaoMm. Oco-
0as poyib OTBOAMTCA BEHUYYpHOMY (puHaH-
CUPOBAHMIO B MHHOBAaLlMOHHOU cdepe. Yc-
nemHoe ¢yHKIHOHHpoBaHue B bemapycu
CeTH BEHYYPHBIX (OHIOB MpeAarnonIaraet
HaJM4ue MPOAYMAHHOM TIOCyAapCTBEHHOMN
MOJIUTUKN TOJJEPKKU €€ CO3JaHus M IO-
cienyrouieil  nesrenbHoctd. Peanuszanus
MHOXECTBAa MEpPOINpUATUH B 3TOU cdepe
Oyzaer crmocoOCTBOBaTh Pa3BUTHIO MHHOBA-
UOHHON MHQPACTPYKTYPBI U POCTY WHHO-
BaIlMOHHOW aKTHUBHOCTH B PecmyOnuke be-
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JJapycCb, 4TO obecIeyuT IAUPOKOEC BHCAPC- Ha OCHOBC pcajin3alluh PbIHOYHBIX MCXa-
HHUC IMOCICIHUX ,Z[OCTI/I)KGHI/Iﬁ HAay4HO- HHU3MOB COI[GI\/’ICTBI/IH npcaAnIpuHUMAaTCIIb-
TCXHHUYCCKOTO IMporpecca B IPAKTHICCKYIO CKOM ACATCIBHOCTH.
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