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HEHHBIE BYMAI'N KAK UHCTPYMEHT ®UHAHCHUPOBAHUA
NHHOBALIMOHHBIX ITPOEKTOB

TperbsikoBa E.A., Ky3bmuu /I.A., Yaustos U.A.
Besiopycckuii rocyiapcTBeHHbI YHUBEPCUTET NMUIIEBLIX U XUMUYECKUX TeXHOJIOT UM
r. Moruaes, Pecny6siuka besapycs

Kak wu3BecTHO, WMEHHO WHHOBAIMH CIIOCOOCTBYIOT  YKPEIJICHHIO — TTO3UIHHA
OpraHu3alii Ha phIHKe. IHHOBAIIMOHHAS JICATEIILHOCTD JIOJKHA BXOAHUTh B CTPATETUYCCKHE
IeNIM KaK OpraHu3alyy, TaK U rocyaapcTsa. s peanu3anuy MHHOBAIIMOHHOMN JAEATEIbHOCTH
HEOOXO0/IUM KaIuTal B Pa3INYHON GopmMe, IPEXIE BCEro, B ICHEKHOM.

Takum oOpa3oM, wH3ydeHHE B3aWMOCBA3M LIEHHBIX OyMar W HWHHOBAIIMOHHOMN
JESITEIbHOCTH C TOYKU 3PCHHS BO3MOXXHOCTH TEPBBIX BBICTYIIATh B KA4YECTBE MHCTPYMEHTA
(uHAHCHPOBAHMS MHHOBAITMOHHOW JAEATEIBHOCTH SBIISCTCS aKTYaJIbHBIM.

OO0t 06beM BBIITYCKOB IIEHHBIX OyMar BCeX BHIOB B OOPAIlEHUH MO COCTOSIHUIO Ha
01.01.2023 cocraBun 73,1 mupa pyOsieit, U3 KOTOPBIX 00bEM BBITYCKOB akIui — 45,6 Mip/
py6ueii (62,5%), obnurainuii 6aHKOB, MPEANPUATHI U OOIUTaluil MECTHBIX UCTIOIHUTEIbHBIX
U PaCIOpSIUTENBHBIX opraHoB — 27,4 mupa pyoreit (37,5%).

OOmuit 00beM BBITYCKOB IIEHHBIX Oymar BCeX BHJIOB IO TrojaM IMpPEJCTaBlIeH Ha
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Pucynok 1 — O6uuii 00beM BBITYCKOB LIEHHBIX OyMar BceX BUJIOB B OOpallleHHuH 3a
2020 — 2023 rr.

[Ipemyaraem paccMoTpeTh HamboJee pachpoCTpaHEHHBIE BHUIBI IIEHHBIX Oymar B
PecnyOnuke benapych, KOTOpble MOTYT MOCTYXKUTh HWHCTpyMEHTaMH (UHAHCHPOBAHUS
HWHHOBAIIMOHHBIX IMMPOCKTOB: aKIIUHU U 06eraum/1.

MunuctepctBo ¢unancoB PecnyOonuku benapych maer cruemyromiee omnpeaeneHUE
AKIIUAM: «AKHI/ISI — HUMCHHAas BBIITyCKacMas LCHHAasA 6yMara, CBHUACTCIIBCTBYIOIIAA O BKIIAJAC B
yCTaBHBIA (POHJ aKIMOHEPHOTO OOIeCTBa, ASMUTHUpyeMas Ha HEONpPEIEICHHBI CpPOK B
0e3oKyMeHTapHOU (opMe M yAOCTOBEpSIONIAs OMpPENEICHHBI 00beM IMpaB BIajeiblla B
3aBUCHMOCTH OT €€ KaTeropuu (TpocTasi (0ObIKHOBEHHAs) UJIM MPUBUIIETUpOBaHHas)» [1].

TaK, IICHHBIC 6YMaFI/I OpeaoCTaBIAIOT OpraHu3alysM BO3MOXHOCTbE TIIPUBJICYDb
3HAUUTENBHBIE CYMMBI KalHUTala, YTO OCOOEHHO BAXKHO JUIsI Pa3paOOTKU WHHOBAIIMOHHBIX
MIPOEKTOB, KOTOPBIE TPEOYIOT OOIBIINX MHBECTUIMH. OHAKO, BBITYCK HOBBIX aKIIMA MOXET
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MPUBECTH K CHWKEHHIO [IOJM CYIIECTBYIOIIMX AaKIMOHEPOB, YTO MOKET BBI3BaTh
HEJIOBOJILCTBO CPEJIA HUX.

B cBoro odepenp, obmuranu — 3TO JOJTOBBIE MHCTPYMEHTHI, KOTOPBIC MO3BOJISIOT
OpraHu3aIMsaM 3aHUMATh JICHbI'U Y UHBECTOPOB C 00s13aTE€IHLCTBOM BEPHYTh CyMMY JIOJTa C
nporeHTamMu B Oynymem. OOauranuy MOTYT MIPUBJIEYb 00J1ee KOHCEPBATUBHBIX MHBECTOPOB,
KOTOPBIC UIIYT CTAOUIHHBINA JOXO/.

[Tponaxka oOuranuii Ha OTKPHITOM PBIHKE MO3BOJISIET HHBECTOPAM JIETKO MOKYNaTh H
MPOJIaBaTh IIEHHBIE OYMaru, 4YTO MOXET MOBBICUTh HHTEPEC K MHBECTHUIIUSAM B OPTaHHU3AIHIO.
bonee Ttoro, Mcnonb3oBanue Kak oOaUTAIMi, TaK U APYTUX BUIOB LIEHHBIX Oymar, moMoraeT
pacmuTh (PMHAHCOBBIE TIOTOKH M YMEHBIIIAET 3aBUCUMOCTh OT KPEAUTHBIX YUPEIKICHHIA.

Tak »ke, CTOMT OTMETUTh, 4YTO NPHUBJICUYCHHE KaluTajga dYepe3 IICHHbIe Oymaru
MO3BOJIIET OpTaHU3alMUsSIM WHBECTHPOBAThH B HAy4YHBbIC WCCIEAOBaHUS U pa3paboTKH,
CIOCOOCTBYSI YCKOPEHHIO TEXHOJIOTHUECKUX U3MEHEHUH.

Bekcenb — 3T0 (MHAHCOBBIN JOKYMEHT, KOTOPBIH MIPECTABISIET cO00M Oe3yCIoBHOE
0053aTeNbCTBO OJHOM CTOPOHBI (BEKceneAarens) yIJIaTUTh OINPEACTICHHYI0 CYMMY JEHEr
JIPYroil cTopoHe (BEKceleep KaTellio) B YCTAHOBJICHHBIM CPOK. BeKcelnb ABISIETCS OJHUM U3
BUJIOB JIOJTOBBIX 00SI3aTENbCTB U HCIOJIB3YETCSd B KOMMEPUECKUX CHENKAX sl YIPOILICHUS
pacuetoB. CyIiecTByeT JBa OCHOBHBIX THIIa BEKCEJICH:

[IpocToii Bekcenb — 3TO JOKYMEHT, B KOTOPOM BeKcelle[arellb OOellaeT YIIaTUTh
ONPEACIIEHHYIO CYMMY JICHET BEKCEJIEICPIKATEIIO B YCTAHOBJICHHBIN CPOK.

IlepeBoHOM BEKCENb — 3TO JOKYMEHT, B KOTOPOM BEKCEIEAaTellb IOPYYaeT TPEThbEMY
JUIY YIUIATUTHh OIPEIECICHHYI0 CYMMY BeKcenenepkaTento. [lepeBoIHONM BEKCENb TakkKe
COJICPKUT aHAJIOTUYHBIE 3JIEMEHThI, HO BKJIIOYAET YKAa3aHUE HA TO, KTO JIOJKEH MPOU3BECTH
ILUIATEK.

Bekcenu wucnonb3yroTcs IS pa3MYHBIX  IeNied, BKJIOYas (UHAHCUpPOBaHUE,
KpeIUTOBaHWE U pacyeTHbie orepanuu. OHM 001a1atl0T BBICOKOW JIMKBUIHOCTBIO U MOTYT
nepeaaBaThCs APYTUM JUIAM MyTeM WHAOCCaMeHTa (Iepenadyu mpaB Mo Bekcenro). Bekcenb
TaK)K€ MOXET ObITh 00ECTICUEH 3aJI0TOM UJTH APYTHUMH TapaHTHUSIMH.

BaxHO OTMETHTB, YTO BEKCEIb SBJISETCS IOPUINUECKU OOSI3bIBAIOIINM IOKYMEHTOM, H
€ro HeIIaTeX MOXKET MPUBECTH K IOPUIAMUYESCKUM TOCIEACTBUAM JIJIs BeKcenenarens [2].

Haubonee WMEHUTHIMH KOMIIAHUSIMH, HCHONB3YIONIMMH II€HHBIE OyMaru Kak
WHCTPYMEHT (PMHAHCUPOBAHMSI WHHOBAIIMOHHBIE TIPOEKTHI, B COBPEMEHHOM MHUPE SIBISIOTCS
Tesla m SpaceX. JlaHHble KOMIIAHWM MCHOJB3YIOT BBINYCK aKIWWA W OOIUTAlMi s
MIPUBJICUCHUS] MHBECTULIMI B CBOW MHHOBAIIMOHHBIE MPOEKTHI.

B Pecnybnuke bemapych  (dapmaneBTHUECKHE  KOMIIAHWUHM, 3aHHMAIOIIHECS
pa3paboOTKOM HOBBIX JIEKAPCTB, YacTO HCIOJB3YIOT oOnuranuu s (UHAHCUPOBAHUS
WCCJICIOBAHMM M UCTIBITAHUM, HEOOXOMMBIX JJIS TTOTYYEHUSI PETUCTPAIIMOHHBIX pa3pelieHuH.

Hcxons w3 BCEro BBIMIECKA3aHHOTO, MOXKHO CJeNaTh BBIBOJ, YTO IIEHHBIE Oymaru
SBJISIFOTCS ~ MOIHBIM ~ MHCTPYMEHTOM  (MHAHCUPOBAHUS HWHHOBAIMOHHBIX IPOEKTOB,
MO3BOJIAIONIMM OpPTaHM3AIMsAM TPUBIEKATh HEOOXOAMMBIA KalWUTANbHBIH pecypc i
peanu3anuy CBOMX HaeW U pemeHnid. OJHaKo BaXXHO YYWUTHIBaTh, KAK MPEUMYIIECTBA, TaK U
HEJOCTaTKH, CBS3aHHBIE C MX HCIOIB30BAaHHEM, a TaKKe MOJOUPaTh COOTBETCTBYIOIIUE
WHCTPYMEHTHI B 3aBUCHMOCTH OT CIICIIM(PUKN MMPOCKTA U IEJIeH OpraHu3aIiy.
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