
eKTHpoBaHHJI, pacKpo" H nowHBa O,D.C)l(,ll;l>I, HC3aBHCHMLie npe,D.npHHHMaTCJIH, ,llH-

3aAifep1.1, Moryr npoH3BO,D.ln'L 3KCnepHMCHTallLHLIC napntH O.D.C)l(J'.tLI. 
flpo,D.allea 3THX TOBapoB, uapll.IJ.Y c TOB8p8MH H3BCCTHLIX 6peH,D.OB, npolOBO.D.HT

Cll B 6yruxax Ha roprOBOH ynHue, B KOTOpLIX l.(M.n HMCCT onpe,D.enCHHYJO KBOTY, 
fl03BOIDl10Dzyl0 apeH,D.OBan. 'lacTL roproBOH MOIIJ,cutff Ha JJLI'OTHWC ycnoBHJIX. fuy
"ICHHC cnpoca MapKCTOJJOraMH l.lM.ll: ua npe,D.CTaBJJCHHLIC ,D.HJaifuepcKHe H3.D.CJDU 
llBJlllCTC" 3JJCMCHTOM npo6HOH npo,llWICH, Ha OCHOBC KOTOporo MO)l(ffO onpe,D.CIIHTL 
npe,D.nOJtaraeMLlA cnpoc H QCHY roeapa B 6onee KpynHoA napmH. Ha cepHAHoe 
npOH3BO.D.C1110 TOBapOB, nOJJLJYfOIIl,HXCll Ha npo6HoR npO,D.aJICC BLICOKHM cnpocoM, 
l.(MA ,D.enatr 33.KaJ ua npo!l>HJTLHLIX npe.D.npHJITHJIX KOHQepHa «liennernpoM>>, Hc

non1>Jy" CXCMY cy6nO.D.P".D.8 (npoH3BO,D.CTBa Ha ,D.aBaJJJ."ICCIOM Cl.lpLe). ,l{OJJJI OT .D.0-
XO.D.8, nonyqeHHoro npff npo,D.all<e KpynHoA napnm, BLIMa'Ufeatrc" aeropaM npoeK
Ta - ,D.HJaAHepaM. 1.JaCTL .D.OXO.D.OB OT peanHJaium ycnenuu.rx npoeKTOB TaIOKe BLl
nna'IHBaeTCll COBJJa,D.eru.U:aM l.(M.n - KOHUCPHY «liennernpoM» H MeCTHOH 11,ZlMHHH
CTpal.{HH. 

flpe.D.JJO)kcHHi.rH MCXaHHJM Y"IHTLIBaeT ff o6'LC.D.HHlleT HtrrepecLI p83JJH'IHLIX 
cy6'LeKTOB. fIOTCHl.{HaJJLHLlM fiOKYilaTCJIJIM OH nOJBOJlHT npffo6peCTH OpHrffHaJJLHLie 
H cpaBHlfl'CJ1LHO ,D.ewee1.1e Toeap1.1. Mono.D.LIM .D.HJaAHepaM - peamt30Ban. co6CT
BeHHLie H.D.Cff, npe,D.OCTallffB COBpeMCHHoe o6opy,D.OBaHHC, ff nonyqan. B nocne,nyio
IIJ,CM ,11,0XO.D. OT HHX. MeCTH8" 11,ZlMffHHCTpauHJI B CBOCM pacnopll)IC.CHHH 6y .D.CT HMCTL 
o6'LeKT npHBJJe"leHHJI TYPHCTOB, npHHOClllIJ,Hii .D.OXO.D.LI B 6totJ;>KCT. flpe,11,npHJITHJIM 
KOHl.lCpHa «liennernpoM>> l.(MA D03BOJ1HT npH,D.an. HC06XO.D.ffMYIO rH6KOCTL ff ycH
JlHTL eocnpHHM"IHBOCTL K npe.u;no'fl'CHHJIM IUIHCHTOB. TipH BCCX OTMC'ICHHLIX npe
HyYIIJ,eCTBax pHCKH Me)l(,ll;y y11aCTHHKB.MH u:enO'IKH C03,D.8HHll CTOHMOCTH pacnpe,D.e
JJeHL1 OTHOCHTCJJLHO paBHOMepHO. 
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P AlBHTHE MEXAHH3MA YilP ABJIEHIDI 
HHBECTllD;HOIDIOH ~EJITEJibHOCTLIO IIP~IIPIDITIDI 

.z:tn,. 06ecne'leHHJ1 peanRJ8LIKH HaH6onee 34>4>eKTKBHLIX $opM pa3BHTHJI KaJIC

.D.OM)' XOJllJiCTByJOUlCMY cy6'LeKTY HeOOXO,D.HMa CHCTeMa ynpasnelnlJI HHBeCTHl.{HOH
HOH .z:teJITCJlbHOCTLIO, BXJllO'laJOIItall TBKHC B3aHMOCB,.38HHJ.IC 3J1CMCH'l'LI Ka]( BLI6op 
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o6'M:KTOB HHBCC'l11poBamtll, OnpcAcnCHffC HeOOXO~Moro o61.eMa HHBCCTHI{HOHHLIX 

pecypc-OB H ynpaaneHHe HHBCCllfUHOHHLIMH pHCKaMH. 

061.eKTW H cl>opMw HHBecntpOBaHJU MOl)'T 6Lm. pa3Ho00paltu.DIH - OT npo

H3BOACTBa HOBOA npoA)'KUHH AO AOnonHHTCJit.HOA 3MHCCHH aKUHA tYHKlJ)IOHH

pyiomero npeARpHllT1IJI. 

Ha aw6op KOtoepeTHWX 001.cKTOB HHBCCTHpoBaHHll H, COOTBCTCTBCHHO, Heo6-

XO~MWA o6J.eM HHBCCTHUHOHHJ.IX pecypc-OB 6om.moe aJIHllHHC OKaJWBacT AenOBU 

penyraLtH• npcARpHflll•, KOTOpu xapaXTCpKJYCT ycnemHocn. ero ACncm.HOC'lll, 

Tak KaX HHBCCTOpLI, XU npaBHJ10, cl>HHaHCHPYJOT TOJILIC.O TC weponpHllTllJI, KOTOpLIC 

npHHecyr B 6yeymeM npe6wu •• 

Buewuero HHBCCTOpa MOl)'T 3aHHTCpecoaan. cnCA)'IOll{HC Ka'ICCTBCHHblC H KO

nH'ICCTBCHllLIC XapaJCrepHCTHICH AcnoaoA penytaQHH DOTCHl.{Ham.Horo napmepa. 

I. HasIH'lee peanLHoro C'TJ>a'TCrH'ICCKOro Mana AC.-rcm.Hocnt npeAnpHJmU. 

IlpeAOpHJITHe, KOI'Opoe He HMCCT opHetn11poB pa3Blfi'Hll, HC BLIJLIBatr AOBCpHll y AC

nOBblX napntepoa H, COOTBCTCTBCHHO, HC DpeACTIUIJIJICT HHTCpCCa ,ll1lJI HHBCCTOpoB. 

2. Ilna'J'C)l(ecnoco6HOCTL H c1>uuancoaa11 ycroA'IHBOCTb npeAOpHJITHJI. Ta10te 

napaMCTpbl OTpllllcaJOT cnoco6HOCTL XOlllAC'l'BYIOll{Cl'O cy6'M:KTil OTBC'lan. no BCCM 

CBOHM AOniclM B TCKyll{HA MOMCHT BpeMCHH H COCTOllHHC DpeAOplUTHll B AMl'O· 

cpo'IHOH nepcnCKTHBC. ,ll;aHHLIC D0Ka.38:TCJ1H JIB1llllOTCJI HTOl'OBLIMH HHAKkaTOpaMH 

ero ACJITC1l&HOCTH, T.e. xapaKTCpKJYIOT o6LeM H Ka'ICCTBO peanHJyCMOA npo.zzyKlJ)IH 

(pa6oT, ycnyr), ypoaeHL opr.utH3al.UfH npoHJBOACTBa H TPYAa. TCXHHKO

TCXHonoruqecKoe COCTOJIHHC H Apyrue napaMCTpbl npeAOpHJITHJI. Ii, B KOHe'IHOM 

C'ICTC - creneRb 6eJOnacHOC11f BnO)l[CHHJI CpeACTB B AaHHOC npeAOpHllTHe. 

3. HHct>opMaUHOHHaJI oncpi.rrocn. npeAnpHllTHll, 3lWIIO'lal011{Ucll B BOJMOlKHO

crH BHCWHHX nonbJOBaTCJJeA DOJJ}"faTL Heo6XOAHMl>IA H .llOCTilTO'lHwA o61.eM CBC

ACHHA o UCJIJl.X, 33,IJ.a'lax, ct>uHa.RcoeLIX H HH&IX cyll{CCTBCHHLIX ycnoaHllX ACJITem.uo

CTH. ,ll;nll 6cnopyccKHX npeAOpHJITHA AaHHaJI xapaKTCpHC'l'HKa, B TOM 'IHcne BKJUO<fa

CT BCACHHC 6yxrann:pcKOro Y'ICTa H cl>opMHpoBaHHC IlOKaJaTC.lleA no MCllCA)'HapoA

H&IM CTaHAapraM cl>KRaHCOBOA OT'ICTHOCTH. 

4. 3<1Jcl>eKTHBHOCTL MCHCrofCMCHTa H KaJQ>OBI:.rA DOTCHUHan. YnpaaneH'lecKHA 

annapa-r AOJDICCH o6na.o.a-r& TalCRMH Ka'ICCTBaMH, ICaK nJ>oclieccuoHanHJM H ICOMDC

TCHTHOCTL; HHHUHaTHBHOCTL H onepaTHBHOCTb B pemeHHH npo6new:; CTPCMJICHHe IC 

npeo6paJOBaHHJIM H HOBOBBC,ll.CHHJIM; YMCHKC o6ecne'fRTb ACJITCJl&HOCTL npeAOpH

JITHJI BCCM HeOOXOJlHMblM, craBKrb K pacnpeAerurn. Cpe.D.H HcnonmrreneA 33,IJ.a'IH, 

no6yXCAan. K TPY AY · 
Ka.o.poBLIA DOTCHLtHan JIBnJICTCJI O~KM H3 BallCHCAWHX ycnoBHK ycnewuoA pa-

6on.1 mo6oro npeAOpHllTHll. Ilepc-0uan, ero ypoBCH& nJ>ocliecCHOHMLW.IX 3HaHHH H 

yMemtA, BffYTPCmtllll H BHClllHJIJI MOTHBawnt HCDOCpeAC'l'BCHHO llJlHJllOT Ha pe3yn i.

TaTbl ACJITCJlbHOCTH H, COOTBCTCTBCHHO, pe~mo Dpe,ll.npHllTIDI. XOTJI BblCWCC 

pyKOBOACTBO, HCCOMHCRHO, JIBJlllCTCJI OCHOBOA npeADpHllTIUI, HMCRHO OT COTpYAHK

KOB 3aBHCll'l" peanuJ~HJI JalUiaHHpoBaHHblX 33,IJ.a'I . 

5. 0611(CCTBCHHU ACJITCJlbROCTI> ff COUlfMbHU OTBCTCTBCHHOCTI> - CBffACTCJ'lb

C'l'BYIOT HC TOnbKO 0 cra6HnbHOC11f paJBHTHJI npe.nnpHJITHJI, HO H 0 llCCJiaHKll y'laCT

eoean. B peWCHHH COUHanbHLIX H llPYTHX KOMCKTIIBHblX npo6neM CTPaHW. 
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6. lilff.!nfBHJzyam.Hocn. npe.nnpHJITHJI, onpe.ncru1eMaa: aTpH6yraMH, no3aorur10-

m;HMH ero H,!J;CHTH!l>HLlHpoaan.: Ha388HHC, JIOrOTHO, CHMBOJlHKa, .QHlaAH Kopnopa

THBHOro ae6-cakra H .np., 'ITO .QaeT B03MO)l(ff0CTL He TOJILKO pacn03H8BaTI> npe.QflpH

JITHe, HO H OOHHMan., 'fCM OHO JaHHMaeTCll. 

KaK 61..mo OTMc'feHo BL1we, Ba)l(HLIA 3JlCMCHT ynpaaneHHJI HHBCCTHLlHJlMH -

onpe.ncneHHC HCOOXOJJ.HMOro 061.eMa HH8CCTHl.lUOHHLIX pccypco8 Ha OCH08C cit>op

MHpOBaHHoro DJiaHa no 061.eJcraM HH8CCTHQHii. 

lilcxo.Qll HJ mrrpe6HOCTH B HH8CCTHQHOHHJ.IX pecypcax, onpCJJ.CJIJllOT KOJlH'ICCT-

80 BHCWHHX HH8CCTOp08 H <l>opMLI HHBCCTHpoBaHHJI. 

3aKJllOtfHTcnLHLIA 3JlCMCHT ynpaBJlCHHJ[ HHBCCTHl.lHJIMH - 31'0 ynpaBJICHHC HH

BcCTHil,HOHHLlMH pHCKllMU, no.Q KOTOpLIMH nOHHMaeTCll 8CJ>OlITHOCTb BOJHHKHOBC

HHJI uenpe.QBH,!J;CHHLIX <l>HHaHC08LIX DOTCpt. 8 CRt)'aQHH ueonpe.QCJlCHHOCTH ycnOBH.A 

HHBCCTHJ>08aHHJI. IlOJTOM)' Ha Ha'faJJbHOM 3T3DC Heo6xo.QHMO 8LIUHTL J>HCICH, c KO

TOpl.lMH MO)l(CT CTOJllCffYTbCJI npe.nnpHllTHe 8 npouecce UHBCCTHpo8aHHJI no 8CCM 

06"1>eKTaM, a 33TCM pa3pa60T3Th MeponpWITHll no MHHHMHJau;HH npCJUJPHHHM3TCJil.

CKHX pHCK08 . 

lilH8CCTUUHOHHLIC pHCKH MO)l(}fO ICJlacCH!l>HQHpo8aTh no MHOrO'IHCJlcHHl.lM 

npHJHaKaM, uau6011ee JHa'IHTe11i.m.1Mn HJ Korop&IX JJ.1IJI 6cnopyccKHX npe.Qflprurndl 

JIBJIJIJOTC.R: 

- nomn'H'ICCKHC pHCKH, CBJl3aHHblC c ~HHHCTJ>aTK8Hl>IM orpaHH'ICHHCM HHBC

CTHLlHOHHOit JJ.CJITCJlLHOCTH; 

- npa808LIC pHCKH, C8Jl3aHHLle c HJMCHCHHJIMH .neACT8YIOlllCro 33KOHOJJ.3TCJl(,

CTBa; 
- pHCKH pea11i.uoro HHBCCTHp08aHHJI, 8KJDO'fa!O~C poCT QCH Ha HH8CCTHQHOH

HLIC T08ap&1; 

- pHCKH <l>HHaHC080ro HH8CCTHpOBamtll, KOTOpt.Ie CBJl3aHl.I c HCDPCA8H,!J;CHHLl

MH H3MCHCHHJI YCJl08HA HH8CCTHpOBaHHll; 

- HH<l>JIRUHOHHl.le pncKH, xapaKTCpHlYIO~CCJI 8cpollTHOCTLIO nOTepl> 8 pC3ym.

TaTC o6eC[(CHH8aHHJI peanLHOH CTOHMOCTH HHBCCTHl.lHA, yTpaTl>I aKTHBllMH (B BH,!J;e 

HHBCCTHQHH) pean&HOA nepBOH3'1aJlLHOA CTOKMOCTH npH coxpaueHHH HJIH poCTC 

HOMHHant.HOH HX CTOHMOCTH, a TaK)l(C o6ecueHHBaHHJI O)l(H,!J;3CMl>IX AOX0.1{08 H npu-

6blJlH cyfrt.eKTa 3KOHOMHlCH OT ocymeCTBJICHHJI HHBCCTffllHH; 

- pLIHO'fHblH pHcK (8amoTm.dl H npm.{eKm&IA pucK) - 8cpo.11THocn. HJMCHCHHJI 

CTOHMOCTH aKTHB08 8 pe3y11bTaTe Kone6aHH.R npoueHTH1>1X CTaBOK, KYpcoa 8aJUOT. 

lill MCTOJJ.OB ynpaBJieHHJI pHCK3MH, HaH6onee npHCMJICMLIMH H3 6om.moro ne

pe'f.Hll, MOryT 6Lm.: CTpaxOBaHHe H caMOCTpaxOBaHHC (pC3ep8Hp083HHC cpCACT8 na 

noKpbITlte nenpe.l{yCMOTJ>CHHi.rx pacxo.a.08). 

CTpaxoaanHe: 8L16op ero paQHOHaJlLHOH cxeM1>1 npeJJ.CTaBJIJICT co6oA JJ.OCTa

TO'fHO CJIOlkffYIO 3~aqy. 

CTpaxo8auHe npe.QflpHHHMaTeJILcKoro (HHaeCTHl.lHOHHoro) pncKa npeJJ.nonara

CT 33KJllO'ICHHe JlOfOBopa HMylllCCTBCHHOro CTpaxo8aHHJI, no KOTOpoMy 0.l{Ha CTO

poua - CTp3X0811lHK 00ll3YCTCJI 33 o6ycno8JlCHffYIO ]lOroeopoM 0Jl31)' (CTJ>ax08YIO 

npeMHIO) npu HaCTyDJlCHHH npeizy-cMOTpCHHoro 8 JJ.Oroaope co61d1'Hll (CTJ>ax08oro 

CJIY'lall) 803MCCTHTh Apyroit CTopoue - CTp3XOBaTCJDO HJIH HHOM)' nmzy, B DOJIL3Y 
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KOTOporo 33kJJJO'ICH JJ.OrOBOp (BLlr0Jl()DpHo6penrrcmo), DpH'IHHCHHWC BCJICJJ.CTBHC 

3roro co6~ y61nKH B 33Cl'paxoaaHHoM ffMYIJlCCTBC mt6o y6LmCJ1 a CBJl3H c 

HHLIMH IOl)'lllCCTBCHHWMll mrrepccaMH CTp8XOllaTC.llJI II npcJJ.C11ax onpCJJ.C1ICHHOit 

JJ.Ol'OBOpoM cyMMW. 

J{OC'IOHHCTIOM JJ.aHHoro MCTO,IJ.a llBJISCTCll BOJMOlKHOCTJ, npc~CMO'l'J>C'Th H Ja-

11.(HTJITLC• OT mo6wc Hc611aronp1UTHLIX co6WTHit. 8 'lacntOCTH, B o61.cM CTp8XOBO

ro noKpl>Cl1lll MOryT BXOJJ.HTb HC TOJlf.ICO pHCKH, CH.JaHHLIC c np11MoA BOJMOlKHOA 

yrparoA, no•pc*JJ.CHHCM H T.n. HM)'IJlCCTBa B npoueccc ocylJlCCTIJICHHI HHBCCTHQH

OHHOro npocKTa, HOH c YIJlCp6oM no DpK'IHHaM H3MCHCHHJI JaJCOHOJJ.lrl'CJU.CTBa, T.C. 

CCTb 803MOmlOCTb CTp8XOBaHHJI npaBOBblX H pLlHO'IHWX pHCKOB. 

CaMOCTpaxoBaHae: ero cyll.(HOCTb 3aJCJUO'laeTC• a COJJJ.aHHH Ha npcJJ.DPHllTHK 

06oco611eHHOro l)oHJJ.a (pclepaa) BOJMCIJlCHH• 803MOllOWX y61d11COB npH peallHJa

UHH HHBCCTHilllOHROl'O npoeKTa. c noMOUJ;LIO JJ.aHHOl'O pc3Cpaa ycnutaBJIHBaeTC• 

COOTHOWCHHC MCllC,lly nOTCHQHaJThHLIMH pHCKaMH, BJIHJDOll.(HMH Ha CTOHMOCTL npo

etcra, H paJMCpOM paCXOJJ.OB, HeOOXOJ).HMblX .lV1JI npcJJ.OTBpaIQCHHJI npcrurrcnait B 

pcanH331ti1H HHBCCTHUHOHHOro npoeicra. IlpeHM)'LQCCTBOM ,IJ.aHHOl'O MCTOJJ.a .llBJUICT-

Cll BOJMO)ICHOCTb JannaHepoaan. ee TOJJLKO o6myto cywwy Ha noKpi.rrHe pacu yBe· 

Jllf'ICHHJI l.\CH, HMOl'OB H T.n., HO H paCC'IHTaTL nokpbrrHC no OT.llCJIJ.HLlM BH,IJ.aM pac

X0,11.0B (Ha warepuanw, nepcoHan, nOCTaBlIUUCOB a JJ.P.). Taicu JJ.Hcl>l)epeHUM~ no

JB01111CT onpe.llemrrt. Cl'CDCHb pecu, CB.lllaHHOro c ((3)1",AOA KaTCropeeA pacXOJJ.OB, 

KOTOpwe MO)ICHO JaTCM pacwKpHTL Ha OTJJ.CJILHJ.IC 3TlllJLI npoelml. 

TaKHM o6paJOM, CJIC~CT OTMCTHTL, 'ITO .1V1J1 DOBLllDCHH.11 3Ci>«l>cKTHBHOCTH HH· 

BCCTHQHOHHbIX npoueccoB npeJJ.DPH.llTHIO npc,11.0CTaBJIJICTCll WHpoKall aJJbTCpHaTHBa 

B1>16opa ynpaBJICH'ICCKOro HHCTpyMCHTapHJI. 

H. T. AxMemzaHee•a 
(5eRapycb, J.IUHCK) 

HHHOBAIUf OHHO-TEXHOJIOrH11ECKOE 
PAlBHTHE 3KOHOMHKH PECIIYJ)JIHKH 6EJIAPYCL: 

OD;EHKA H HAilP ABJIEHHJI AIITHBH1AD;HH 

06Jop pa60T KaK OTC'ICCTBCHHblX, Tait H 3apy6elKHLIX airropoB npHBO.llHT K 

MLICJIH 0 TOM, 'IT() B HacTOllll.(CC BpeMll HHHOBal(HH COcraB.llJllOT OCHOBY 3<1>4>eKTHB

HOro <f>yHKl(HOHHpoBamu KaK OTJJ.CJILHOA opraHHJa.UHH, TaJC. H HaQJtOHaJlhHOA 31CO· 

HOMHKH B l(CJIOM. 

PocceitcKHA y11eHJ.di A.C. cJ>apTXyT,llHHOB B Ka'ICCTBe ocaoaawc. CTpyicrypm.ix 

HCTO'IHHKOB 3KOHOMH'ICCKOl'O pa3BHTIDI CTpaHbl Bl>IJJ.C.llJICT CJIC~ll.(ee: pa3BHnlC Ha 

OCHOBC npoHJBOJJ.CTBCHHJ.IX 4>a.KTOpo11, pa3BHTHC Ha OCHOBC HHBCCTHQJdt, pa.3BHTHC 

ea OCHOBC HHHOBaQHOHHOA JJ.C.llTCJILHOCTH. Oco6o aBTOp DOJJ.'lepKHllaCT, 'ITO «npH

OpHTCT JJ.O!DICCH 6i.rn. OT,AaH HC pa3BHTHIO CTpaHbl Ha OCHOllC quucropoa DpoHJBO,llCT· 

Ba H HHllCCTHl(HA, a pa3BH1100 Ha OCHOllC llKTHll~H HHHOBaQJtOHHOA JJ.C.llTC1IbHO

CTH • . • » (1). 
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