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H.B. llouOM~HKo, B.A. Mux.ape•a 
(5eJ1apycb, I'oMellb) 

HADPABJIEHHJIPA3BHTllJIBEffllYPHOro 
IlPEADPHHBMATEJILCTBA B PECIIYliJIHKE l>EJIAPYCL 

B Pccny6nHKe 6enapycL • HacTOlllQCC BpcMJI 3anOlkCHLI OCHOBLI HH4>pacrpyK­

'IYPbl, ueo6xo.u.HMoA .IJ.1IJI pa:JBKTHJI BCH'fYpHoro 4>HHancapoeaHHJ1. 0praHH3aUHOH­

HLIM JIJJ.poM noro o6p330BaHHJI llBJlJDOTCS LICHTpLI TIOJJ..ltCP)KICH npe.u.npHHHMaTent.­
CTBa, Htncy6aTOpt.1 Manoro npc.u.npHHHMaTCJILCTea, HHHOBauHOHHble LICHTpLI, IlCH­

TpLI TpaHccpepa TCXHonomA, Hay'IHo-TCXHOJlOl"H'ICCKHC napKH (TCXHonapKH), MaJtblC 
BHCA(>CH'ICCKHC npe.u.npH.ITH.I, OapK BLICOICHX TCXHOJJOrHA, Iienopycc1adt HHHOBa­

J..UIOHllLIA 4>oHJJ. H APYTHC opramolllUIJI. Oco6oc BHHMaaue YACJU1CTC• pa3BHTHJO 
BCff'IYpHoro npeJJ,npHHHMaTCJU.CTBa, KOTOpoe 061.JICHSCTC.I ero DOTeHUHaJJLHLIM 

3Ha'ICHHCM .IJ.1IJI HHHOB3UlfOHHOro pa3BIJI1UI 6enopyccKoro rocy.napcraa. 

B HacTOJllilCC apcMll BCll'l)'pHoe npe.nnpHHHMtrrCJlLCTBO npe.1J.C'TIUIJ1J1CT co6oA He 
TOnLkO CJIOlKHBWHACJI 3KOHOMH'ICCkHA HHcnnyT B OT,llCJlLHWX npoMWIWICHHO pa3-

BHTWX CTpaHaX, HO H 33MCTHOC uneHHe B MHpoeoA. 3KOHOMHKC 8 UCJIOM. Bo MHOrHX 

rocy.napcTBax npHnaralOTCll ycH1lHJI K C03.IJ.3HHIO COOTBCTCTBYIOIIlCro CCKTOpa. Q(r 

HOBH3JI IlenL ,llCllTC/ILHOCTH BCll'l)'pHLIX Op.raHH3aJUdl COCTOHT 8 aD:)'M)'JIHpoBaHHH 

Cpe.IJ.CTB HHBCCTOpoB .IJ.1IJI flOCJIC~IQero HHBCCTHpo113HH.I B BLICOKO.IJ.OXOJ.tHLIC npo­

CKTLl. 0pHCHTHpOB3HHOCTL BCH'fYpHblX HHBCCTHQHA Ha awcoKHA ypoaeHL .IJ.OXO].tHO­

CTH npHBO.IJ.HT HX II TCXHOJlOrK'ICCKH nepe.noewe H 6wcrpo pactylllHC O'I'p3CJlH 3KO­

ROMHKH. HMeRHo nonoM)' 6om.wa.1 'lacn. aeeqypuwx HHBCCTHIUIA HanpaB11•CTcJ1 

ua peanH33llHIO HHHOB3J..UIOHHLIX npoeKTOB, a eeeqypuoe npe~npHHHMaTCn!.CTBO 

KaK pa3HOBHAHOCTL HHBCCTHUHOHHOA .nen:eJit.HOCTH HJIJICTCll 'lacTblO HHHOBllUHOH­

HOro npoQecca. 

06LI'IHO pa60Ta aeaqypHLIX cl>OHJJ.OB CTpOKTCJI CJICJzylOIIlHM o6pa:JOM. 4l>OHJ.t 
BLIKYDatr 'lacTL aiuntOHepaoro Kal1HTaJ1a KOMl13HHH-o6'bCICl'a HHBCCTHpoBaRHJI. npH 

3TOM IOplfAH'ICCkOC nuuo - ynpaBJ1JllOW.3JI KOMUaHHJI 4>oHJJ.a - noru.3}'CTCJI cl>HHaHCO­
Bt.IMH cpe,nCTBaMH 0].tROro JIH6o HCCKOJlLK.HX HHBCCTOpoB. licn0Jlb3Y• 3TH cpc.nCTBa, 
KOMDaHHJl-o6'LCKT pa:JBHBaCTCll, YBCJJH'IHBaJI. npu 3TOM CBOIO CTOHMOCTt.. lfope3 HC­

KOTOpoe BpeMJI ynpaBJIJUOlllaJI KOMUaHHJI OCYIIlCCTBJIJICT o6paTHLIA npouecc o6Meua 

npuo6pCTeHHLIX CIO ~ Ha ACHClkHblC cpe,a;cna, cjlHKCHPY• CBOIO npH6Ltnt. OT 
JJ,aRHOR HHBCCTHilHOHHOR C].temot. npH 3TOM 4>HHaHCHpOBaHHe, nony<reHHOC OT 
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ct>oH.11.a, uanp3BJUICTC• na npno6pCTCHHe 'lacnt aKQHOHepnoro KallHTaJia KOMnaHHH­

o6i.cicra. Tua. CXCMa DpC,D.OCTaBJlllCT 803MO)l(ff0CTL nonyqenu cpe,D.CTB Ha CBOC 

pa.3BH11fC TCM npe,D.npHHHMa.TeJIJIM, .lVlll KOTopwx 6wmt HC,IJ.OC'I)'flHW HHLIC nyTH ctin­

HaHCHpoBaHHJI. Beff11Ypuwe cli<>HJJJ>I OTJIH'laJOTC.11 OT ,!Q)yrax cli<>H.D.<>B H OOW'IHWX 

CJUfHH'IHLIX HHBCCTOp<>B TCM, 'lTO OHH cliHHaHCHp)'lOT 0,infOBpeMCHHO HCCICOJIJ.KO 

npoeacroa, CpeAH KOTOpWX 6onLWHHCTBO MOllCCT B 6y JJ.YIQCM nporopen., .iq>yrHKH 

cnoBaMH, HJl.lllOTC.11 pHCKOBLIMH. 0,D.HaKO TOT ne6om.moA npoQCHT BLDIOIBWHX H 

paJBHBWHXC.11 HOBLIX 6H3HCCOB ycneWHO DOKpLDaeT pacXO,IJ.LI H B03Bpa1Qac:T BJIO­

JICCHHWC BO ace npoeKTLI cpe,D.CT11a. 

B 6enapyca C03.D.a.Ha 33.KOHO,IJ.aTC.IILHaJI 6a:Ja .lVlll pll3BHTHJI CHCTCMLI 8Cff11YpHO­

ro ct>uHancupoaaHH.11. Oua uanpaanena ua $opMHpOBaHHe nauBoaam.aoA nanoaa­

llHOHHolt CHCTCMW H yKpenneHHe cliHHaHCOBOro pLmlGl crpanr.r. Ha'IHRaJOTC• ace 

HoamecTBa co BCTYDnCHHJI a cuny COOTBCTCTay1<>1QeA aopMaTHBuoA 633w. Co3.D.a.HHe 

Dp8llOBLIX H opraRH33.QHOHHt.IX ycnoanA .lVlll pll3BHTHJI BCff11YpHoro <tiHHancnpoaa­

RHJI H BCll'l)'pRoro npe.D.JJPHHHMaTCJILC'raa C"ra.110 0,IJ.HHM HJ npnopHTCTOB KHROBa.QH­

OHHOro p83BHTH.ll l>enapycn. ,[{eliCTBylOT p•.D. 3aKOKO.D.aTCJILRLIX a.KTOB, perynap)'l<>­

IIIHX .IJ.C.llTenbHOCTL lienopyccKoro HHHOBaQHOHHOro <l><>H.D.a, BCH'lf PHLIX opra.JUOa­

UMA, a TaJOt<e onpe,D.en.111<>~ oco6eHHoCTH nanoroo6no:itceHHJ1 aeff11YpHoli .D.CllTCJIL· 

HOCTH a Pecny6nHKe lienapycr.. 

Ilpe.D.CTa.BtrrenH aenqypnoro 6HJReca ClllA, 1<.HTa.11 H .D.PYrHX C'l'J>a.H npo.11BJUOOT 

KHTCpeC K 6enopyccKHM HHHOBau,lfOHHblM npoelCTilM. fiepBLIC BCff11YpHLIC Rp<>ekTW B 

lienapycn KacaJOTC• cl>apMaQCBTHKH H npoMLIIDnCRROCTM. 0.D.HaKO 6enopyccltaJI CHC­

TCMa He BDOJIHC COOTBCTCTBYCT MC*.IJ.YHapo,D.HOM)' ROHHMaRHIO BCff11YpHoro cl>HHaH­

CHpoaaun•, TaK Ka.K npeJJ.YCMa'l'pRB8CT 803BpaT cpe.11.CTB, TO ecn., ecnn npoeKT RC 

y.D.anc•, HCOOXOAHMO 803Bpaman. cpe,D.CTBa B 61<>.ll)ICCT. 3'ra HOpMa 61dJla BBC,IJ.CHa 

KOHTpOnHPYIOIQJDIH opraeaMH, H, HCCMOTJ>.11 Ha TO, 'lTO npaaHTCJU.CTBO IC 3TOMY 803-

apamanoc.i. MHoroKpamo, y uero HHKaK ae nony111U10CL npokm ny "CTCHY"· 
3aHJfl'CpeCOBaHHOCTL B <J>HHaHCHpOBaHHH 6enopyccKHX aeuqypuwx npoeKTOB 

npoDun EaponeAcKHA 6auK peKOHC'l'J>YIClJ.HH H pa:JBHTHJI. Ero npe,D.CTaBHTCJDt npe.D.­

noJKHJIH pacCMOTpeTL aonpoc 0 803MO)l(ffOCTH <l>HHaHCHpOBaHHJI Ha BCff11YpRoli oc­
HOBC KHHOBaQHOHH.LIX npoeKTOB B <J>opMaTC 50/50. B 6cnapycu 3TOT MCX8RH3M OT­

pa6oTana, npHID1nn, H npe,D.npH.llTR.11 y)l(e M<>ryT o6p3.ll(a.TLC.ll a lienHH<IJOff.D.. Opraan­

:wvm, KOTOpblC 6yJJ.Y BLmonR.llTL Ta.KHC npoeKTLt, CMOryT aocnonL30BaTLC.ll nr.rara­

lllH - He BL1nna11naan uanorn Ha AHBH.D.CHJJJ>I . Ocao6o)l(.IJ.aeMLie OT HaJioroo6noJKe­

HHI cpe.11.cTBa 6y JJ.YT nanpaanem.r Ha BLITIOJIHCRRC HRHOBau,lfOHHLIX npoerroa [I]. 
BMeCTC c TCM cnCJJ.YCT y11HTLU1an., 'lTO HeOOXO,IJ.HMOli npe,D.nOCldJIKOA ycnem­

HOro ct>YHKQHOHHpoBanHJI BCff11YpHoA HHJJ.YC'l'J>HH llBnllCTC.11 Ranll'IHC B crpaue pa.3-

BHTOro pblmca QCHHLIX 6yMar. fio3TOM}' coaepweHCTBOBaHHC ct><>H.D.OBOro pi.mxa KIUC 

OAHOro H3 a.TpH6yroa coapeMCHROli pLIHO'IHOA 3KOROMHKH CTllROBHTCll .lVlll lienapy­

CH BaJKHOA DpC.D.DOCLIJIXOli ee 6y.IJYU(Cro ycnemeoro HHHOBau,lfOHHOro p838HTHJI. B 

nepcneKTHBC pe'IL MO:lKCT H.D.TH 0 C03Aa.HHH B pecny6nnrce cneQHMH3HpoB3RROA 

6HpllCH Wlll TOproanH QCHHLIMH 6yMaraMH BCH'fYPHLIX cliHPM no auanorHH c aMCpH­

IWICKOA NASDAQ. 
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Kale 0.IUIH H3 BapHaHTOB .neACTBldi B03MOllala opHCHl'aQHll Ha C03,!J.aHHC B 6cnapy­
CH CCTH llCH'l)'pHLIX cfK>HJJ.OB A1IJI noAD.ep)IOOI Ma.llWX HHHOaaQHOHHLIX ope.nnpllnllA. 

Il01pe6eocn. 6enopyccKHX BCH'l)'pHWX 4'0H.llOB B 3H8'lllTCIILHWX cliHHaHCOBWX 

pecypcax o61.elt'l1IBHO OOYCJIOBJOIBaeT Heo6XO,llHMOCT1. npHBJJC'ICHllJI K )"lacTIOO B 

IDIX B U"ICCTBC }"lpe,llHTCl1eA HCpelH,llCtrl'OB Pecny6JIHICH 6cnapyci.. HMH MOryT 6i.m. 

poccHACkHC cwpi.cawc (ucctrrcJJ.o61oIBalOllUIC ff raJOAOOWBalOW.HC) KOMDaHHH. IlpH 

3TOM 6enopyCCKOC rocy JJ.8PCDO J],OJVKHO BWC'J)'llHTlio reHepirropoM turrepeea poccHA­

CKHX Kopnopaiodl IC }"'lacntJO B cliHHaHCHpOBaHlfH npoQCCCOB coo.natUU HOTCHQHaJllo­

m.IX HHHOBallHA Ha TCppHTOpHH pecny6JIHD{. Bwaan. JaHHTepecoBallHOCTh poccHA­

CKHX ICOpnop~ B Y'lacntH B pecny6.IDWlHCKOM BCH'l)'pHOM cl>oHJJ.C MOllOIO 803-

MOllCHOCTloJO cliHHaHCHpoBaHHJI 38 C'lel' CpeJJ.CTB ylC838Hlforo cl>olf.ll8 ~ npo­
CKTOB, npe,ACTaBJUUOllUIX A1lll HHX HJn'Cpec. HanpHMcp, pe'llo MOllCCT Himt 0 p33pa60T· 

KC HOBWX TCXHonondt JJ.OOW'IH H ncpcpa60TKH neclmt H npHpoAHOro ra38. 

K y'lacnuo a cliopMHpoBaHHH pecypcoa aeH'l)'pHMX cl>oH.llOB CJJCAYCT npHBJie­

xan. 6aHXH, npH'ICM H HHOCTpaJIHWC. HanpHMcp, nyTCM BHCCCHH• COOTBCTCTBYIO­

llUIX JJ.OHOJIHCHHA a liaHKoacKHA KOJJ.CKC Pecny6mocH I>cnapyci. MO)OIO JaKOHO.lla­

TCJlloHO COC.llffHlrl1> BOJMOllOIOCTlo .an• HHOClpaHHlolX 6aHKOB onq>WBaTlo B lienapyce 

caoc npe,ncnunrrcn1oCTBo ne6o cliHJJHan, ecnu OHH npe,nOCTilBllT pecypcw A1IJI aeu­

qypnoro cl>HHaHCHpoBaee9 HHHOBa.QHOHHOA ,llCUCllLHOCTH Ha cc TCppHTOpHH. 

Y'IHTl.iBU CJJa60CTL Ha.QHOH8Jll>HWX HHcnrryQHOHanLHWX HHBCCTOpoB, llffaJ10-

re1lHldA DOJJ.XO.ll MOllCHO HCDOlllolOBllTlo H B OTHOWCHHH lapy6ellCHWX ctpaxOBblX 

KOMU8HHA. IlpHHllHil J],OJDl(Cff 6IJJ'lo CllC,llYIOW.HA: CC1IH HHOCTp8HHU C1p8XOBU 

KOMHamt• XO"ICT OTICpi.rn. B l)cnapyce CBOC npe,llCTaBHTCJlloCTBO nH6o «l>H11Han, nycn. 

Y'laCTBYCT B IC8'1CCTBC aJUUIOHCpa B 6enopyccKHX BCH'l}'pHWX ctioHJJ.ax H npe,llOCTilBHT 

B onpe.neneHHOM o6'LCMC, laKpellnCHHOM. JaKOHO,llllTC1ILHO, cl>nHaHCOBldC pecypcw 

A1IJI DOAACp:llCICH HOBaTOpCKOA .llCJITCllloHOCTH B pccny6nHKe. 

y CDCWHOC cl>YHK.QHOHHpOBaHHC B 6enapycH CCTH BCH'l)'pHLIX cl>OHJJ.OB npe.llDO­

JlaraeT Ha/lll'IHC npOAfMllHHOA rocy.napcTBCHHOA 00.llH"lllKH DOAD.CpllCKH ee C03)laHH9 

H DOCJICAYIOW.CA ACJITCJlloHocnt. liy.nyw.ce BCH'l}'pHoro cl>HHaRCHpoBaHHJI BO MHOl'OM 

Ja.BHCHT OT nepsldX waroa, c.nenaHllWX B 3TOM HanpaaneHHe. Benn DHJJOTHJ.1.e npoek­

n.1 6y.nyT ycnewm.t, ouu <mOTI1nyn> Ja co6oA c11e.ny1011U1C. Bee ymq>aeTC• a Heo6xo­

lUIMOCTh aKTRBHOA IlO.llJ'()TOBHTCllloHOA paOOn.a. ()Ha HJDO'laeT npHBnC'ICHHC KHBe­

CTOpoB, OIJTHMHJaUHIO BanJOTHOro H eanoroaoro laKOHO.llaTCJlloCTlla H p83BKl'HC <t>ou­

J],OBOl'O p1JHIC.a. IlOCJJeAHee BaJKHo, nocKOJJloKY roo6oA BanJOTHLIA <t>oHJJ. JaRHTepeco­

BaH B BblCOKOA ICOTHpOBKC aKlOIA npe.llDpHJl'l'IU, ICOTOpoe OH cliHHaHCHpytr. Be.llL oc­
HOBHl>IM HCTQqHHKOM. AOXOJ],OB «l>oH.a.a JIB1l.llCTCJI p83HHUa MCllC.lzy DOK}'RKOA H npo.lla­

•eA naKCTOB a.KUHA. 
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