PaspaboTka cucrembl I0Ka3aTes el JOX040B U YPOBHS JKMU3HU HACe-
nesus Pecuybaukn Besapych ¢ yueToM onbITa HayYHbAIX UCCJIEA0BAHMN
M IPAKTUYECKUX 1eJIeil UMeeT HIPUHUMIIMAJIBHOe 3HaYeHHue. JTa CucTe-
Ma JI0JIXKHA OTPa’KaTh OCHOBHbLIE ACHEKThbl YPOBHSA XXHU3HHU, YTO HPEAIIO-
JIaTaeT MCIOJIb30BAHME YPOBHEBBIX, JMHAMUYECKMX, CTPYKTYPHBIX M
obobutaommux nokasaresneid. C Halnield TOYKH 3pPEHMUs, CUCTEMA COLLU-
albHBIX I[IOKA3aTeJIed YPOBHS XM3HM AOJYKHA OTBEYATHL CJEAYIOIUM
IPUHIUIIAM

* a/IeKBAaTHO OTPa’XaTh BCE CYLLECTBEHHbIE CTOPOHBI CTOJIb CJI0KHO-
ro COIUANBHO-9KOHOMUYECKOI0 00beKTa;

« ofecrneyuBaTh CUCTEMHOCTEL B OLIEHKE YPOBHSA >XU3HM HACeJIeHUs
(BecTH CpaBHEHME C HpPeAbIAYINAM [I€PUOAOM, KPUTEPHATBHBIMHA HOP-
MaTHBAMM C APYTHMH CTPAaHAMM);

* MAKCHUMAJIBHO OIHMPAThCH HA padpadarbiBaeMbie CTATUCTUYECKHAE
JlaHHbIE;

* KOHCTPYHPOBAThLCA HA OCHOBE MOJ|YJbHOIO IIPMHIKIIA;

e YYMTHIBATH NocaecTBrsA KaTacTpodsl Ha YADC (ans obaacreit Pec-
nybnmku Beslapycs, pacnosioseHHbIX B 30HAX paHOAKTUBHOrO 3arpssHe-
HUs).

0.10. laHnbkKo, acnupaHm
M3 HAH Benapycu (Munck)

COJIEUCTBHUE PA3SBUTHIO BEHYYPHOTO
®UHAHCHPOBAHHUSA KAK O/THOI'O B3 HAIIPABJIEHHH
HHBECTHPOBAHHA B HHHOBAITUOHHYIO COEPY

06 apdeKTUBHOCTH BEHYYPHOrO (hMHAHCHPOBAHMUS TOBOPHT TOT
(haxT, 4TO yiKe B KOHILE [IPONIJIOr0 BeKa MUPOBOU PRIHOK PUCKOBOI'O Ka-
nurana npessicua 100 mapa gon. CIIA. BeruypHBIH Kanuran urpaer
BAXKHEHLIYIO POJib B PEAJM3AIMM KPYIIHBIX HAYYHO-TEXHUYECKUX IIPO-
€KTOB B BeAIYII[MX OTPACASX IPONU3BOACTBA. Ero pagBUTHIO COAEHCTBYIOT
rocyJapCTBeHHBIE OpPraHbl BEAYIIHX HHAYCTpPHAJbHBIX crpadH. B EC
pacxoasl Ha npoBegeEne HUOKP HOBBIX (hMpPM-peOUNIINEeHTOB PUCKOBO-
ro GUHAHCMPOBAHUSA COCTABIAIOT B cpeguem 8,6 % obbwema npopax (B
ocranbHbiXx KomomaHusax — 1,3 %). K cokasienuo, B HAaMOHANBHON
9KOHOMHKE CEeKTOp BeHUypHOro 6usHeca eine He chopmuposas. 1o KoH-
a He OTJIaXKeH MEeXaHU3M IOAAEPKKU NPeAIPUHUMATENbCKUX HA4YM-
HAHUPA B MHHOBAUMOHHOM ctepe. Peanusauus HayuyHO-TEXHUYECKOro
[OTEHIMAa OrPAHMYMBAETCH OTCYTCTBUEM HHBeCTHL M. DTy 1mpobe-
My B 3apy0e’XHBIX CTpPaHAX pellaeT BEHUYYPHBIM KamuTal, ANs PasBu-
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TAA 1 PYHKOUOHHUPOBAHNA KOTOPOr0 B HANMOHAJLHOM 9KOHOMHKE He-
00XOAMMEI CIEeAYIOUMEe YCIOBUA.

1. PasBuTue cuCTeMbl BEHYYPHOIO WHBECTHPOBAHMSA IIPEAIONAraeT
co3zaHne onpeAesIeHHbBIX HHBECTHIMOHHBIX MHCTUTYTOB, IIPUBJIEKAKONINX
cpencTBa B6esIopyCcCKOro M 3apy0esKHOro KalluTala U BKJIAABIBAIOIINX UX B
HAUWOHAbHEBIE NHHOBAIMOHHBIC IpeAIpUATHs. DYyHKOHUY TAKOr0 MHCTH-
TyTa BEITIOJIHAET Benopycekuit nHEOBAMORHBIH (oua. OgHAKO caM nopsi-
JIOK BbljesieHusi cpeacTB BesmaGOHIa IPOTUBOPEYUT OCHOBHOM H/ee BeH-
gypHOro ¢puHaHcupoBanusa. Cpencrsa, mepeducisieMele BeauHMOHAOM,
NpeACTaBNAAT co00M KpaTKOCPO4YHbIM OecrnponeATHbI Kpegut. B To ke
BpeM#A KJIACCHMYEeCKOe BEHYYPHOE MHBECTUPOBAHWE PACCYUTAHO HA JJIH-
TeJibHbIN cpok. Kpome Toro, BeHUypHBIH GOH/ ABIAETCA KOMMEDPYECKOH
OopraEmaanuen, co3zaBaeMoOM € Lenblo NoJydyeHHs npubbiin. WHEIMEA
CJIOBaAMH, C IEJIBIO CO3/IaHMS YCJIOBHM /IS PA3BUTHS BEHUYPHOIO MHBECTHPO-
BaHUS HEOOXOAMMO IIePECMOTPETE MeXaHU3M paboThl ye 00pa3oBaHHOrO
doraa mubo co3aaTh NPUHIMUIIAAILHO HOBBIA MHCTUTYT.

DopMHpOBAHME PHIHKA BEHYYDHOTO KAaIMTaNla HEBO3MOXHO 0es
BOCOHTAHUA BEHYYPHOH KYJBTYPHI CPEQU IpeANPUHUMATEEeH C TeM,
9TOOBI 110/ TIEPCOEKTUBHEBIE IIPOEKTHI OHU IPUBJIEKANN PUCKOBBIN Ka-
IIUTAaN, a He npuderajm K TPaAZUIIMOHHBIM 3aeMHEIM cpeacTBaM. Hema-
JIOBa’KHBIM ABJIAETCHA [IOBLIIIEHNE YPOBHA obpasoBaHus B 061aCTH BeH-
YypPHOM JeATeJbHOCTH, TAK KaK B HACTOSIIee BpeMs B cTpaHe Habamoa-
erca ge(UUMUT COENHAJUCTOB B JaHHOK chepe.

OnHMM U3 YCNOBHI CTAHOBIEHMS BEHYYDHOU MHBECTUNHOHHOM JIes-
TEJIBHOCTH ABJIAETCA PAa3BUTHE HH(MOPMAIMOHHON! CPEABI, IO3BOJIAKINEH
MHHOBAIJMOHHBIM IIPEANPHATHAM M WHBECTOPAM HAXOAUTH APYr Apyra.

Meps! rocyfapcTBeHHOU NOAJEPIKKH BEHYYPHOr0 KaluTajla MOTYT
BKJIIOYATh KaK NMPAMbBIE Mephl NOAAEPXKKH (rocyjapCTBeHHbIE HHBECTH -
MY B BeHYYDHBIE (DOH/EI, IPOBEJeHNe eHTPATN30BAHHOMN 3KCIIePTU3EI
HMHHOBAOMOHHBLIX IIPOEKTOB, PAa3BUTHE KOHCAJITWUHIOBBIX YCAYT HpE-
IPUATUAM —PEeIHINEeHTAM BeHYYPHBIX WHBECTUIUI), TAK U MEPbl KOC-
BEHHOro xapakrepa (YIpOIeHue Nponeayps! (hopMupoBaHus GOHLOB
BEHYYPHOT'O KalluTaua, CTAMyJJuposanue 6osee riyboxoro BzauMoae-
CTBHSA MEXAY NPEeJIPHATAAMHA U QUHAHCOBBIMH MHCTUTYTAMHU).

PagpaboTka m BHeJpeHUE HOBBIX TEXHOJIOI'MH SABJSIOTCS Heobxoau-
MBIM YCJIOBUMEM PA3BUTHS M YKDPEILICHUS HallMOHAJBHON 3KOHOMHKH.
OXHAKO CerojiHs rOCYAapCTBO He B COCTOSIHAM CAMOCTOSTENBHO, 663 10-
IONHATEJBHBIX MHBECTULMI (PMHAHCHPOBATE BHICOKOPUCKOBBIM MHHOBA-
IMOHHBIA Ou3Hec. ICTOYHMKOM 9TUX AOMNOJHUTEIbHBIX AHBECTUIIAHR MO-
JKeT CTaTh BeHUYDHBINM KaIMTaJ, Hefik KOToporo — cosjaHue Gaaronpm-
STHBIX YCJIOBHH AJISA PA3BUTHUS NPEANPUHIMATENLCTBA B HAYUHO-TEXHO-
JIOrMYEeCKOi chepe n MEXAHU3MOB Peanu3auyuy HayKoeMKuxX mmonauu-
OHHBIX IIPOEKTOB.
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