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Bricokas MHHOBAIIMOHHAs aKTUBHOCTb O0ECIICUNBAET IIEPEIOBOE PA3BUTUE OTpacieil U SKOHOMUKU B
nesnoM. [loaToMy Kakaoe rocyJapcTBO 3aMHTEPECOBAHO B CO3JAHUU MHHOBALIMOHHBIX NPENIPUSATHH, a
TaKXXe Pa3BUTHH YK€ JACHCTBYIOIIMX opraHu3auuii. B rmobansHOM peiitunre nHHOBanmid Ha 2018 rofg
Pecnybnuka benapyce 3ansna 86—e mecto, B TO BpeMs kak JlurtoBckas PecryOnuka — 40—e mecto. Pa3-
HHUIIA 3HAYMTeNbHA, IPU TOM, YTO 3TO I'paHMYAIlNe TOCYAapCTBa, C HEOOJIBIION YMCICHHOCTHIO Hacee-
HUSI, pacroyiokeHHble B neHTpe EBpomnbl. UTO ke MOTHBHpYET pa3BUTHE WHHOBALIMOHHOM AEATEILHOCTH
B JlutBe, B Oobleil creneHu, Heskenn 4eM B bemapycn? AHanu3 AEWCTBYIOMIMX MOAXOJOB B JAaHHBIX
JIBYX CTPaHX MO3BOJISIET HAM BBIJEIUThH JBA OCHOBHBIX HAIPABICHUS MOJAEPKKU MPEANPUATHH, BELyLINX
MHHOBAIIMOHHYIO JESTEIbHOCTh: IPUMEHEHHNE HAJIOTOBBIX JIbIOT U Ipe(epEeHIINI 1 HEHAIOTOBBIX JIBIOT.

[Mognepkka MHHOBAIM MOCPEACTBOM MPUMEHEHNsI HEHAJIOTOBBIX JIbIOT MOXKET OCYIIECTBIATHCS Kak
3a cYeT CpeACTB OI0JUKETa, TaK U YaCTHBIX MHBECTOPOB. K mepBoMy OTHOCHTCS BblIada BPEMEHHOI'O BHA
Ha JKUTEJIBCTBO HEPE3UAEHTaM, BeAyIIMM HHHOBALMOHHYIO AEATENbHOCTh B JIUTBE, (UHAHCOBBIE I'PAHTHI
JUIT UHOCTPaHHBIX MHBECTOPOB M YaCTUYHOE T'OCYAapCTBEHHOE (PMHAHCHPOBAHHE MpEeANPHHUMATENCH,
BEAYILUX CBOIO JICATEIbHOCTh B TEXHOMAPKAX.

3a cueT CpeiCTB MHBECTOPOB OCYIIECTBISIETCS BEHUypHOEe (MHAHCHpPOBaHWE, HabWparoliee 3Ha4YH-
TenbHBIe 000poTHI B JIuTBe. B wacTHOCTH, KpyNHEHIIUMH HHBECTULHMOHHBIME (poHaamu sBisoTes «CBL
Eastern European Bond R Acc USD», «ABLV European Corporate EUR Bond», «Prudentis Global
Value». B benapycu dactudHoe (MHAHCHPOBaHWE WHHOBAIIMOHHBIX KOMITAHMH MOTYT OCYIIECTBISTH
Om3HEec—aHTeNbl, BEeHUypHBbIe M WHBeCTHIHOHHBIE (poHAb! (Hanpumep, OO0 «3y6p Kamuram») mocpen-
CTBOM HpI/IO6pCTCHI/I$I J0JIM B KOMIIaHUH, a TaKKE bank Pa3sBUTHUA 3a CUCT NMPEAOCTABIICHUA KPEIUTOB YC-
pe3 ceth OaHkoB—TIapTHepoB. B wactHocTH, B 2018 roay mocienuuM ObUTH mpouHAaHCHpOBaHBI 1260
WHBECTUIIMOHHBIX MPOEKTOB Ha cymMmy 192,7 muH pyoOneit. B JIutee mo coctosiauio Ha 2018 rox pa3suBa-
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etcst okoito 400 cTapramnoB ¢ o0mmM 00beMoM HHBecTHIMK 00s1ee 100 MitH eBpo. Takke IEHCTBYIOT MATh
Hay4YHBIX IeHTPOB U 10 «mxomma» [1].

Hanorosslie nbroThl, peaocTasisieMble Ha Tepputopun Pecniyonuku Benapyce, MoryT ObITh paszaesne-
HBl Ha JIBa OCHOBHBIX BHJA: NMPEAOCTaBIsIeMble MPHU YCIOBUHM PE3UACHTCTBA KOMIIAHHH B OJHOW W3 30H
HauOONBIIETO OIArONPHUATCTBOBAHUSA M MPEAOCTABIIEMbIE 000 OpraHU3aIii B CIIydae OCYIIeCTBIIE-
HUSI €10 MHHOBAIMOHHOM JieaTeNbHOCTH. B yacTHOCTH, pe3usienTsl [Tapka BpICOKMX TexHoioru u Kuraii-
cko—benopycckoro nHaycTpraibHOro napka «Benukuii kameHb» ocBoOoxaatoTcst oT ymiatel HJAC u
TaMO>KEHHBIX TIOIINH, K TOMY K€ MOAOXOAHBIN HAJIOT ¢ (YH3MYECKUX JIUI] — PE3UJEHTOB COCTaBIseT 9%.
B cnmygae peructparnmm opranmsarnuu B [lapke BBICOKHX TEXHOJOTHI MPEAYCMOTPEHBI M TaKHe JBIOTHI,
KaK OCBOOOXIIEHHE OT HaJora Ha MPUOBUIL W HAJOTa Ha HEABMXKMMOCTB; NOXOIbl OT (PU3MYECKUX JIUI]
o0nararoTcsi OJOXOAHBIM HAJIOTOM B 9%; Hajor Ha JOXOJbl MO JUBHIACHIAM HHOCTPAHHBIX OpraHu3a-
Ui, He UMEIONINX TTOCTOSHHOTO TPEICTABUTEIHCTBA, COCTABISIET UMD 5%. OpraHu3arusM, SBISTFOIIH-
Mmucs pesugeHtamu llapka «Bricokuii KaMeHb», MPENOCTaBISETCS CIEAYIOMINUN Psil HaJOTOBBIX JIBIOT:
HAJIOTH Ha TPHOBLIb, 3eMJII0 U HEIBM)KHMOCThH YIUIAYMBAIOTCS MO CTaBKaM, YMEHbIIEHHBIM Ha 50%;
CTpaxOBbIe B3HOCHI HE HAYHCIISIOTCS; HAIOT HA MPUOBLIb U I0XObl MHOCTPAHHBIX OPTaHMU3ANNN, HE OCY-
MIECTBISIONINX CBOIO JIEATENFHOCTD Yepe3 TOCTOSIHHOE MPEACTABUTENBCTBO 110 TUBUCHIAM COCTABIISIET
0% B TeyeHue MATH JIET, MO POSITH — 5% B TeUEHUE BOCHMHU JIET.

PaccMoTpuM HaOroOBBIE JIBTOTHI U TIpedepeHITUN TS TPEANPUATHHA, BEAYIIUX WHHOBAIMOHHYIO JIes-
TenbHOCTH B benmapycu u Jlutse. [{ns benapycu xapakTepHO IpUMEHEHHE CTapTaliaMi 0CO00TO peXrMa
HAJIOTO000JI0KEHUS, KOTOPBI SBIISIETCS BBITOJHBIM M yNOOHBIM JUIS OpraHU3alMi M WHAWBUAYATBHBIX
npeAnpruHAMATeNel, MTOCKOIBKY 3aMEHSET YIUIaTy HaJoroB M cOOpOB OAHUM rarexoM. OmHako i
MPUMEHEHUS] JAHHOTO PEeXUMa HEOOXOIUMO, YTOOBI BajOBask BHIPYUYKA OPTaHHU3AINU 33 TEPBBIC JIEBATH
MecsineB He npeBbimana 152 000 6en. pyoneit. Kpome Toro, 1 HHHOBAIIMOHHBIX TPEANPHUITHN HCIIONb-
3YIOIIUX OOIIYI0 CUCTEMY HalOTO00I0KEHUS, IPEAYCMOTPEHO CHU)KEHUE HAJIOTOBOM CTaBKH HA MPHOBLIb
1o 10% npu peanuzanuy TOBapoB COOCTBEHHOTO NPOU3BOACTBA. J{MBUACHIBI HE OyAyT SBIATHCS OOBEK-
TOM OOJIOXKEHHS Hallora Ha NMPHUOBLIb, €CIM OHW HAa4YHMCIEHbl BEHUYPHBIM OPTraHU3aIUsAM, MHHOBAI[MOH-
HBIMU OpPTaHU3AIMIMH, & TAK)KE €CIH JIOJISI BBIPYYKH OT BBHICOKOTEXHOJIOTHYHBIX TOBAPOB COCTABUT HE
menee 50% [2].

HanoroBele IbroTel IIsi OpraHu3allii, BeAyIINX HHHOBAIMOHHYIO NEATENhHOCTh B JIWTBe, mpemy-
CMaTpHUBalOT TPOWHOU BBIYET cyMMbI pacxonoB Ha HUOKP u3 Hanoroo6maraemoit mpuOsumi. B ciyuae,
ecnu B opraHu3saiuu paboraer He Oosiee 10 denoBek u ee moxonbl cocraisoT meHee 300 000 eBpo, TO
KOPIOPAaTUBHBIN OJOXOAHBIN HANOT CHIKaeTca 10 5% [3].

O} PexTHBHOCTh MOANEPKKN WHHOBAIMN ITOCPEICTBOM HAJOTOBBIX JILIOT MOKHO PaccCMOTpETh OoJee
1o JpoOHO Ha MpUMeEpe MPEJAOCTaBICHHUS JILIOT 0 yIJIaTe Hajiora Ha NpuObLIb. B Tabnuiie npencraBieHb!
YCIIOBHBIE JIaHHBIE OPTaHU3AINY, 3AHUMAOIIEHCsl MHHOBAIMOHHOM JIESTETFHOCTHIO.

B Tabnuie oToOpa3uM yCIIOBHBIE JaHHBIE OpPTaHWU3alMH, KOTOpas 3aHUMAETCs MHHOBAIMOHHOW J1es-
TEJBHOCTBIO.

Tabnuua — CpaBHUTENBHBINA pacueT Hanora Ha npuobsUTs B JIutee u benapycu

ITokazaremwm (yci. en.) benapych JIuTBa
JUIL BCEX IUIATEIbIH-
JUISL BCEX TLIATENbIIH-
JUIsL  PE3UJICHTOB | KOB, peanu3yommx
OOBEKThI 00JIOKEHUS BT COBCTBEHHYIO MPOIYK- KOB,  OCYITIECTBIISIO-
IO HPOYE™ | x HIIOKP
U0
Bripyuxka 100
3aTpaTsl OpraHu3aluu 70
Pacxomer za HUOKP 10
CraBKa I10 HaJIor'y Ha NPUObLIb 9% 18% 15%
TPOWHON BBIYET CYM-
MouMersemas HaToropas I oTa B [MoHmwkeHue CTaBKU 70 | MBI  pacXoioB  Ha
p 10% HUOKP u3 nanoroo6-
JlaracMoM MPUOBLITH
Hanor Ha mpuObLUTL C yu4eTOM
pu y 2,7 54 1.5
PUMEHSIEMOW JIbIOTHI

ITpumedanne: cTouyHUK — cOOCTBEHHAS pa3paboTka.
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Ha ocHOBaHUM pacueToB MOXKHO CJIeNIaTh BBIBOJ, YTO HAJIOTOBAs JILIOTa Ha MPUOBbLTL B JINTBE SABISCT-
cs1 OoJnee BBITOJHOM I CTApTAlOB M yXe CYNICCTBYIONIMX MPEINPUATHH, BEAYIIUX WHHOBAIIMOHHYIO
JIeATENIbHOCTh Ha 27,77%. B opranusanusx, seistonmuxcs pesugaearamu [1BT, Hanor Ha mpuObLIb coCTa-
BUT 2,7 yCil.ell., uTo Ha 1,2 yCll.el MEHbIIIe, YeM B Pa3JInYHbIX HHHOBAIMOHHBIX JOIMHAX B JIUTBE.

B cBeTe u3ydyeHHBIX (HaKTOB CTAHOBUTCS MOHSATHO, 4TO JINTBA Tak yCIHEIIHO pa3BUBACT MHHOBAIMOH-
HYIO JICSITEIBHOCTh OJ1aroiapsi KPYIMHBIM YaCTHBIM WHBECTUIIMOHHBIM (DOHIIAM, & TAK)KE BBITOHBIM MTPE/I-
JIOXKEHUSM JIJI1 MHOCTPAHHBIX OpraHW3alliii O BPEMEHHOM BHJE Ha KUTEIBCTBO, KOTOPHIC MPHUBIICKAIOT
WHOCTPAHHBIX U MECTHBIX «CTapTanepoB». B To xe Bpems B benapycu Oolniee yCrenHo pa3BUThI HANIPAB-
JICHUSI HAJIOTOBOTO U OFOJKETHOT'O CTUMYJIMPOBaHUs. Pa3zpaboTaHO HECKOIBKO PEKHUMOB HAIOTOOOI0XKE-
HUS, YTO YNPOIIAeT CUCTEMY MX YIUIAThI, & TaKkke 00pa30BaHO HECKOJIBKO OOBEKTOB MHHOBAIIMOHHOMN
UHQPACTPYKTYPHI (TEXHOMAPKH, 30HBI CBOOOTHON TOPTOBIHM H JP.), KOTOPBIM HPEAOCTABISIFOTCS Pa3Iy-
HEIE JIBIOTEL

Hcxons w3 BhIle nepedrcieHHOro, PecriyOirke benapych 11 MOBBIIICHMS YPOBHS Pa3BUTHSI HHHO-
BallMOHHOTO MOTEHIMAIa U POCTa WHACKCA MEKIYHAPOIHOIO YPOBHS MHHOBAIIMOHHOTO PAa3BUTHS CICHY-
€T HaNpaBUTh MHHOBAIIMOHHYIO MOJUTHKY HAa TPUBJICYEHHE YACTHBIX WHBECTHIUH, B TOM YHUCIIE WHO-
CTpaHHBIX. [|JIg 3TOro HEOOXOIUMO CTHMYIIHPOBATH HHBECTOPOB MOCPEICTBOM Pa3IMYHBIX JIBIOT, TAKHX
KaK BbIJladya BPEMEHHOTO BHJA Ha KMTEIBCTBO MJIM MPOJJICHUE BU3bI HA JILFOTHBIX YCIOBHAX. Kpome To-
ro, CIeIyeT COACHCTBOBATh Pa3BUTHIO YAaCTHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOPHIE HEOOXOAMMEI IS
MOIJIEPKKY MHHOBAITMOHHBIX TPOSKTOB HA HAYAIBHOM dTarle.
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