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O TEHOAEHUNAX PASBUTNA MEXAHN3MA
rMoCYaJAPCTBEHHOIO ®UMIHAHCUPOBAHUA
NHHOBALMOHHOW AEATE/IbHOCTU
B PECIYB/IMKE BENAPYCb

MHTEHCUBHOCTb U Ka4YeCcTBO MHHOBALMOHHOWN AeATeNbHOCTU BO MHOIOM
onpefensalTCa ee MEXaHU3IMOM, BKAKOYALWNUM pPaj nepapxmyeckm conopg-
YUMHEHHbIX B3aMMOCBA3aHHbIX 3/leMeHTOB: HOpMaTUBHOe NpaBoBoe N MHAOP-
MaLunoHHoe obecnevyeHNe NHHOBALMOHHOW AeATENbHOCTU; UCTOYHUKWN N UH-
CTPYMEeHTbl ee DUHAHCUPOBAHNA U CTUMYNMPOBAHNA; MeTOoAbl aHanusa un
KOHTPONA 3a MHBECTULUAMMWU T.N.

MpeameT Hawero nccnefoBaHMsa — COCTOSAHWE U TEHAEHUUU pasBuTus
Takoro afnemeHTa UHAHCOBOro MexaHn3Ma, Kak UCTOYHUKU N MHCTPYMEH-
Tbl FocyfapcTBEHHOro (UHaHCMpPOBAHUA WHHOBALWOHHOW fAesATeNbHOCTU B
Pecnyb6nnke Benapycsb.

FocypapcTBeHHOe y4yacTue B (puHaHCOBOM obecnevyeHUW MHHOBALMOH-
HOW AeATeNbHOCTM B Halleli cTpaHe AOCTUraeTcs KakK HenocpeacTBEeHHbIM
PUHaAHCMPOBaHWEM MHHOBALMOHHbLIX MeponpuaATnii (Nnpamoe dfouHaHcMpoBa-
HWe), TaK N co3faHnem onpefeneHHbIX HANOroBbIX, KPeAUTHbIX, CTPaxoBbIX,
TaMOX>XeHHbIX 6naronpmnATCTBOBaHWUY B 3TOl cdepe (KOCBEHHOE (PUHAHCUPO-
BaHue). NMNpAamoe N KOCBeHHOe (hUHAHCMpPOBaHWe rocy4apcTBOM MHHOBALMOH-
HOl AeATeNbHOCTU, KaK NMpaBwio, NCNONb3yeTcs OAHOBPEMEHHO, N3MEHASA
NPUOPUTETHOCTb BO BPEMEHU B 3aBUCUMOCTWN OT COCTOSAHUA U PUHAHCOBBIX
BO3MOXXHOCTENM 9KOHOMWNYECKOWN CUCTEMBbI.

O6beMbl (pMHAHCNPOBAHNA MHHOBALLMOHHOW AeATeNbHOCTN onpeaeneHbl
FocypapcTBeHHOM nporpamMmmMol WHHOBALMWOHHOIO pa3Butmna Pecnybnmku
Benapycb Ha 2011— 2015 roabl. Ha MHHOBaLWOHHbIE HY>XX bl PELUEHO eXXe-
rogHo HanpaBnATb He MeHee 5 % BBI. NMporpammoi onpegeneHa u CTPykK-
Typa UCTOYHUKOB (PUHAHCOBbLIX PeCcypcoB: COOGCTBEHHbIE CpeAcTBa OpraHu-
3aunii — He meHee 1,0 % o6bema BBI; kKpeanTHble pecypcbl 6aHKoB Pec-
ny6nnkun Benapycb n 3aeMHble cpeAcTBa opraHmnsauuii Pecny6nmku bena-
pycb — He meHee 1,4; MHOCTPaHHble MHBECTULUN — HEe MeHee 1,4; cpeacTBa
pecnybnMKaHCcKoOro 6t a>xeta (B TOM 4ucne ueneBblix 610a>XKeTHbIX POHAO0B),
Benopycckoro MHHOBaLMOHHOIO poHAa — O0KO0M0 1; cpeacTBa MECTHbIX 60 4-
>KeTOB (B TOM YMc/e MHHOBALMOHHbIX (POHA0B 061MCNONKOMOB M MUHTIopuc-
nonkoma) — okono 1 % ob6bema BBI.

M3 npuBefeHHO’ nHdopmaummn cnegyeT, 4To HA J@aHHOM 3Tane pa3BuTus
MHHOBALMOHHbIX NpoueccoB B Pecny6nnke Benapycb npeobnagarowmum AB-
nAaeTca MX rocyfapcTtBeHHoe PUHaHCUPOBaHWE U CTUMYIMpPOBaHue, 4TO B
LLeNOM COOTBETCTBYEeT MUPOBbLIM TEHAEHLUUAM: NPU CTAHOB/IEHUN WHHOBAaL -
OHHO AeATeNbHOCTU NPAaKTUYECKN BCe HbIHe pa3BUTble rocygapcTBa akTuUB-
HO y4yacTBoBann B NPAMOM (PMHAHCUPOBAHUN MHHOBALMOHHbLIX MPOEKTOB
M TONbKO MO3Xe Nnepexoannnm K KOCBEHHOMY (PUHaHCUPOBAHUIO.



Mo aHanorMm c MMPOBbLIM OMbITOM HalleMy rocyfapcTBy y>Ke B 6nvmxxai-
wei nepcnekTnBe cnefyeT oTKasaTbCs OT MPOCTOro cy6cManpoBaHnsa MHHO-
BaUuii N NepeiT K NCKIIOUYNTENbHO PbIHOYHBIM MexaHU3Mam X ruHaHco-
Boro obecneyeHns. B nepBylo oyepefb peyb UAET 0 BHEJAPEHNU BO3BPaTHOW
cucTteMbl PUHAHCUPOBAHUSA MHHOBALMOHHbIX NMPOEKTOB, MPaKTUKU KOHKYypC-
HOro pasmelleHNs 6 A>XXeTHbIX CPpefCcTB M A0NEBOr0 yyacTms B hMHaAHCUPO-
BaHMUW NPOEKTOB 3aMHTepecoBaHHbIX opraHmnsaunii. B npeactoawunii nepmnog
O0/MKHA YCUNNTLCA PONb BHEGOAXKETHOro MHaHCMpoOBaHUA (KpeanTbl 6aH-
KOB, WHOCTpaHHble MHBECTULWN, BeHYypHoe (MHaHCUpoOBaHMe, cpefcTBa
¢oHAO0BOro pblHKa U T.4.) A0 50 % 06U MX pacxonos.

Takum 06pa3om, coxpaHss CBOI OTBETCTBEHHOCTb 3@ pa3BUTMe NHHOBALU-
OHHOI AaeAaTenbHocTu, NMpaBuTenscTBo Pecny6ankmn Benapycb A0MKHO MocTe-
MeHHO MOMEHATb CTpaTernto U TaKTUKY CBOEro NMoBeAeHWA B MHHOBALMOHHOM
cthepe. EmMy cneflyeT OpUeHTUPOBATHLCA HAa MPU3HAHHYIO Ae/10BbIM CO06LeCTBOM
nornyeckyto opmyny: adheKTUBHO ynpaBnsiTb MHHOBALMOHHOW AesaTenbHOC-
Tbl0 — 3HAYUT co3faBaTb AN1A Hee YCNoBUA 6n1aronpuaTCTBOBaHUSA.

C.B. bocnossk
Mry (Hosononouk)

PA3BVNTUE METOAOVKW OLUEHKN
MHBECTULUMNOHHOW MPUBNEKATE/IbBHOCTW
CYBBEKTOB XO3AMCTBOBAHUA

MepexoA K pbIHOYHbIM OTHOLUEHUAM U CBA3a@HHbI C HAMU geddnLmnT co6-
CTBEHHbIX WHBECTULIMOHHbIX pecypcoB 06ycnoBnMBaeT aKTyalbHOCTb Npwu-
B/leYEHUS OpraHn3auusaMmn MHBECTULMIA U3 BHELLIHUX UCTOYHUKOB. B cBA3Mn
C 3TUM Heob6xoAMMa 06beKTUBHASA OLEHKa UX MHBECTULMOHHOWN NpuBieKa-
TeNbHOCTU KaK Ha 0TpacNesBoMm, TaK U Ha MUKPOYPOBHeE.

MpoBegeHHOe nccnegoBaHne NO3BOANIO pa3paboTaTb METOAUKY CPaBHU-
TeNbHOM OLEHKN MHBECTULLMOHHOW NpMBAeKaTeNbHOCTWN oTpacneii NpoMbl LU -
NeHHOCTU, OCHOBaHHYIO Ha pacyeTe MHTerpanbHOro nokasartens rno Mertoay
MHOromMepHON cpegHen. YacTHble (paKTOpbl MHBECTULIMOHHOW NpuBneKa-
TeNbHOCTU NpeAcCTaBneHbl B MeTOANKE KOIMYECTBEHHbIMW OTHOCUTENbHBIMU
paBHO3HAUYHLIMW MoKa3aTensAMU C Yy4YeTOM [JOCTYMHOCTU CTaTUCTUYECKUX
AaHHbIX. Jna HTepnpeTaunn NoNyYeHHbIX pPe3ynbTaToB NPUHATA CUMMET-
puyHasa eguHMLE NMHENHasA WKana 3HaYeHUn MHTerpanbHOro nokasaTens
MHBECTULMOHHOW npusBnekaTteNbHOCTN ¢ warom 0,4.

Kpntepuem AOCTOBEPHOCTU 3HAYEHNN TeKyL|ero ypoBHA MHBECTULMOH-
HO NPUBNEKATENbHOCTN ABNSAETCA CTEMEHb TECHOTbLI KOPPENsLMOHHOW CBSA-
31N NHTerpanbHOro nokasaTenss ¢ ypoBHEM WMHBECTULMOHHOW aKTUBHOCTU B
oTpacnu. Pac4yeTbl Mo 9 oTpacnsam NpoMbIWNEeHHOCTU 3a nepunod ¢ 2006 no
2010 r. noka3ann BbICOKYI CTeMeHb KOPpPenALnumM, 4To gaet OCHOBAHUSA Mo-
naraTbCs Ha NoJyYeHHble pe3ynbTaTbl YPOBHEW oTpacneBol MHBECTULMOH-

HOl NpuBAEKATENbHOCTHU.
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