bankosckoro Kozaekca, npoBeieH BCECTOPOHHUMN aHAIN3 BaJIFOTHOW CUCTEMBI.

Makposkonomudeckas 3(ppekTuBHOCTh KpeauToB MB® mnposiBisieTcss B YKPEIUICHUH HAIIUX
(UHAHCOBBIX MO3UIMI, CTAOMIN3AaUN HAIMOHALHOM BAITIOTHI, CHUKEHUHM MHQIISAIUYN U IPUAAHAN
HOBOT'O MMITYJIbCA CTPYKTYPHBIM pedopMam.

OnHako pe3ysbTaThl B3aumoaectBus benapycu ¢ M®O HeonHOo3HaYHBI. BHEnHre 3auMcTBO-
BaHUs, ocoObeHHo y MB®, He Bcerna Obutn 3¢ (GeKTUBHBIMU U onpaBaaHHbIMU. [lomyueHHbIE cpen-
CTBa B OOJIBIIMHCTBE CIIy4aeB MCIIOJIb30BATUCH HE JUISI TEXHOJIIOTHYECKOM MepecTpOiKN 3KOHOMUKH,
a sl TIOKPBITUSL OIOJKETHOro neuiuTa U oO0CIyKMBaHUS TOCYIapCTBEHHOTo jaonra. B memom
MIPOBE/ICHHBIA aHAIU3 MO3BOJSET BBLACIUTH Psii MPOOJIEM CIOXKHUBIIErocs COTpyAHHYecTBa Pec-
nyosimku benapycs ¢ M®O, koTopele HEOOXOIUMO YUYUTHIBATh B MEPCIEKTUBE, B4HACTHOCTH, NIPU
COBEPIICHCTBOBAHNWU OTHOUIEHHUH ¢ MEXIyHAPOJIHBIMU PErHOHATbHBIMU OAHKaMH Pa3BUTHUS.

MA4EG crapaetcst 0Oka3pIBaTh TOMOIIb MECTHBIM OOIIMHAM B CTpaHax BoCTOYHORO mapTHEpCTBA
JUISL TOTO, YTOOBI OHU CTaJlM AKTUBHBIMHU YYaCTHHUKAMHU SKOHOMHYECKOTO Pa3BUTHUS U CO3JaBaJIU pa-
0oure MecTa yepe3 yKpeIjieHHe MX TEXHHMUECKHUX HABBIKOB M MOIIHOCTEH JUIsl BHEAPEHUS pa3syM-
HBIX MECTHBIX HKOHOMHMYECKUX CTPATErWii, OTBEYAIOIIMX NPHUHIMIAM XOPOLIET0 PYKOBOJACTBA B
MapTHEPCTBE C UX OU3HEC-CEKTOPAMHU.

Cnucoxk HUTUPOBAHHBIX HCTOYHUKOB
1. O¢pwmaneueiii caiit nmpoekta EC, Munnmatusbl «M»3pbl 38 SKOHOMHYCCKHHIPOCT», [DIeKTpOHHBINH pecypc]. —
Pexum goctyma: www.mdeg.eu. Hara nocryna: 26.10.2018.

YK 330.322.4

Osuunnuxoe B. A.
Bumebckuii zocyoapcmeennnlit mexuonozuueckuil ynusepcumem, Bumeock
Hayunwuii pyxosooumens: K.3.H., 00y. [{em O. /1.

WUMIAKT-UHBECTUIUW:; MEX/YHAPOJJHBIN ONBIT
N IMTPOBJIEMbI PEAJINZATIMA B PECITYBJIUKE BEJIAPYCb

TepMUH «UMNAKT-UHBECTUPOBAHMUE» MOABIIOCH M3-3a U3MEHEHHS MOJAXO0/a K pe3yJbTaTy UH-
BecTupoBaHus. Jlonroe BpeMss MHBECTOPHI ObUTH HAIEIEHbI HA MaKCHMAaIbHOE MOTYYCHUE MPHObI-
7Y, OJIHAKO CelYac paclIMPUINCE FOPU3OHTHI U B KAUECTBE KPUTEPUEB JIJIsi UHBECTUIIMI Ha MEPBHIN
TJTaH BBICTYIMAIOT COIUATBHBICH YKOJIOIMUYECKHE N3MEHEHHUS B O0IIECTBE

B coBpemMeHHOM MEpe CyIIeeTBYeT MHOXKECTBO MpOOIieM, HApUMEp, 3arpsS3HEHUE OKPYKako-
el cpeipl, HUILETA, T0JIOJ, HEAOCTYIMHOCTh B HEKOTOPBIX pallOHAaX Kauye€CTBEHHOW MEIUIIMHBI U
oOpazoBanusi. COOTBETCTBEHHO, MaCTh JIIOJICH, UCIIBITHIBAIONIUX TaKUe MPOOJIEMbI, HE MOTYT IOJ-
HOIIEHHO YYacTBOBAaTh B DKOHOMHUYECKOH >KM3HU CBOCH CTpaHBl. A 3TO HEOOXOAUMO JJIA JanbHEH-
LIEr0 Pa3BUTHUA HE TOJNBKO SKOHOMHUKH, HO ¥ IIUBWJIM3ALMU B LIEJIOM.

['ocymapcTBO HEIMOXKET B OJMHOYKY PEIIMTHh 3TH MPoOiemMbl. YacTHBIN KanmuTald B BHJIE UM-
MaKT-UHBECTUINI, MOXKET HUCIPABUTH MonoKeHue. CeroiHs T0XOJHOCTh 1O 3TOMY HMHBECTHPOBA-
HUIO TTOYTUHEYCTYHACT CPEAHEN PHIHOYHOM JOXOAHOCTHU. [103TOMY 3TO OrpOMHBIN IUIKOC ISl UH-
BECTOPOB, Tak KaK Yy HUX €CTh U ()MHAHCOBBIN, U CONHMAIBHBIA MHTEPEC K UMIAKT-MHBECTHIIUSIM.
Tak/Ke 3T0 BBIFOHO TOCYIApPCTBY, €My TPEOYETCS MEHBIIE CPEICTB Ha CYOCHIUU M OHO MOXKET
Jy4iie CKOHIICHTPUPOBATHCS HA BBIMIOJHEHWU CBOMX OCHOBHBIX (DYHKIMH. VIMMakT-WHBECTHUINH
BBITOJHBI U JIJIs1 OOIIECTBA, TaK KaK OHU MTOMOTAIOT PEIIUTh BBIMICTIEPEYNCICHHBIC TTPOOIeMbl. Ta-
KM 00pa3oM, UMITaKT-HHBECTUPOBAHKE SIBJISETCS BBITOJIHBIM JJII BCEX CTOPOH, KOTOPhIE B HEM
y4acTBYIOT. OJHAaKO IJi1 WHBECTOPOB MMEIOTCA HETaTHMBHBIE MOMEHTBI: BBICOKOE COOTHOIICHHE
PUCK/TIpUOBLTb, HEJOCTATOK BBICOKOKAYECTBEHHBIX HMHBECTHIIMOHHBIX MPEIIOKECHHUH, CI0XKHOCTD
OIICHKH BO3JCHCTBHUS WM COIMAIBHOTO Y deKTa.

Tem He MeHee, Oyayliee MPUHAIICKUT UMIAKT-UHBECTHIIUSIM, KOTOPBIE HE MO3BOJIAT JIOMYC-
TUThH TIOJHEWIIEro paccioeHusl o0IecTBa M obecredar A BCEX JIOACH MPUMEPHO OJUHAKOBBIMA
ypoBeHb ku3HU. OHU MOMOTYT MOOEIUTh OOJBIIYI0 YacTh MpobseM 21 Beka, TaKUX KaK yrpo3bl
IKOJIOTHYECKO 0€30MacHOCTH, TOJI0J, HEAOCTYIMHOCTh Ka4EeCTBEHHOTO 00pa30oBaHUs, 3paBoOOXpa-
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HEHUS, TOCTOMHOTO KUJIbSL.

[peononenune >TUX MPoOIEM TOMOXKET YeJI0BeYeCTBY C(hOKYCHPOBAThH BCE CBOU CHIIbI HA OCBOCHUH
HOBBIX HAayK, TOJYYCHUH HOBBIX 3HAHH, OCBOSHUH HOBBIX BO30OHOBISIEMBIX HMCTOYHHUKOB SHEPTHUH,
OCBOEHHHU KOCMOCA, HOBBIX T€XHOJOTH. CTaHeT BO3MOXKHBIM MOJYYHTh OTBETHI HA JABHO MOCTABJICH-
HbIe Bonpockl: KTo mMb1? EcTh i s)u3Hb nocine cmeptu? Ecth mu apyrue nuBmm3anuu? CMOXKEM JTH
MBI HACEIIUTh APYTHE TIAHEThI? M 1aTh OTBETHI HA TIOSBUBILUECS APYTHUE BAYKHBIE BOPOCHL.

B Poccun yxe nemaroT mepBbie IIard B pa3BUTHH UMIMAaKT-WHBeCTHpoBaHus. Tak, B 2013romy
peANpPUHUMATENI0 13 BopoHeKCKol 00J1acTH BBIICIUIN OSCIIPOIIEHTHBIN 3aiiM Ha pa3BUTHE DKO-
norudeckoro npoekra «Kapton YUepHozembe». [IpoekT mo3Bosni pemuTh Takue MpoOIeMbl, Kak
o0Opa3oBaHHe CTUXUHHBIX CBAJIOK. B pe3ynbTare Mpou30I1LI0 COKpaIIeHUe KOJINYeeTBa Myeopa, Ko-
TOpPBbIIl BBIBO3WJIM HA IMOJUIOHBI [UIsl 3axopoHeHHs. [lo ycnoBuio 3TO sBISETCS HMIIAKT-
WHBECTUPOBAHUEM: UHBECTOP HE MOHEC YOBITKH, €CTh COllMaNbHAs Moyib3a. DUHAHCUPOBAHUE JIaH-
HOTO TMPOEKTa B JabHEHIIIEM MO3BOJIMIIO HAJAIUTh COOp M MepepaboTKy ILIACTUKOBBIX, OYTHUIOK U
AIFOMUHUEBBIX 0aHOK. B pe3ysibrare mpou301UI0 yIyUIIeHHEe YKOJIOTHUECKOW CUTYAIlMH B PETHOHE,
MPOEKT MOJIy4aeT MpUObLIb, CO3/IaHbl HOBBIE paboune MecTa, nepepadoTaHHOE ChIphe MOXKHO CHOBA
MyCTUTH B IPOU3BOACTBEHHBIH 00OPOT.

[Tpumepom elie 0THOTO HAMPaBIECHUS POCCUICKOTO UMIAKT-UHBECTUPOBAHUS SIBIISIETCS MPOCKT
ExploRussia.Ero ocyiiecTisier TypucTU4ecKasi KOMIIaHUs, OPACHTHPOBAHHAS HAa MHOCTPAHHBIX
TYpPUCTOB I YCTPAaHEHHUS HETaTUBHBIX CTEPEOTHNOB 0 Poccusl. DTa'KOMITaHus UCIIOJIb3YET IKOJIO-
TMYECKUH TIOAX0 K Typu3My (yOopka Mycopa, UCIOJb30BaHUE OBMICCTBEHHOTO TPAHCIIOPTA).

B MupoBo#i mpakTHKe Ba)XKHOE MECTO B PAa3BUTUU HMIIAKT-UHBECTHPOBAHUU UTpaeT (GOHI
Unitus Seed Funds xotopsrit bumt [eiire Baoxun 20 MUIBIMOHOB 10/UIApOB. DTOT (GOHI 3aHUMA-
eTcst pazButueM craptanoB B Muauu. [IpoexTsl ponga cBA3aHBI C MPOU3BOJICTBOM TOBAapOB M OKa-
3aHUEM YCIIyT OeJHEHIINM cinosiM HacereHus. DOoH/I TakK e Hoep kKajl cTapTalbl B 00JIacTH 3/1pa-
BOOXPaHEHHUsI, MOOMIILHBIX TEXHOJIOTHH, CEICKOTO X035 CcTBa, 00pa3zoBanus U ¢pruHaHcoB. OcoOeH-
HOCTBIO 3TOT0 (OHJA SIBISETCS TO, UTO OH HE MPOCTO BHIACISET IEHBIH, & CO3/1aeT HAa 3TH JIEHBIH
COIIMAJIbHO-BAXXHBII OM3HEC, KOTOPbIM MPUHOCHT, MMOJAL3Y BceM. Hampumep, yueOHbIE LEHTPHI
Hippocampuspnnaiin miarhopMy MUKpO-KPETUTOB i OeaubIx xureneit uuauu Milaap Social
Ventures mHoroe apyroe

Eme ogHo HampamieHue B 00JacTH MMITAKT-MHBECTUIIMN — «@elleHble oOnuranun». CpeacTsa
OT pa3MeUIeHHs JAAHHBIX OOJIUTralui MAyT Ha (UHAHCHPOBAHUE MPOEKTOB B chepe 3KOJOTHUU U
UMEIOT (PUKCUPOBAHHYIO NOXOAHOCTh, VX Bbimyck ¢ 2013 mo 2015 ronma yeemuumics ¢ 11 no
65 mwnmnapaoB jgomwiapos, a k 2020 moxer cocraButh n0 1 Tpuiummona mosuiapos. [Tpumepom
NPUMEHEHHsI ATOT0 UHCTPYMEHTA ABJIseTCs Kopropaius Apple, kotopas Beipydniia 0ojiee MHUILTH-
apJia I0JIJIapOB OT MPOJAXKHU <BeICHBIX 00IUTranuii». OTH ACHbIU ObUIM HANPABJICHBI HA CHUKCHHE
OTPHUIIATENILHOTO BO3/CICTBYS, CBOMX NMPOU3BOJCTB Ha 3Kojoruio. Emie ogHUM mpuMepoM Komra-
HU, HCNIOB3YIONIUX T 00anTaiuy, sieisiercs Calvert FoundationEe 6ymaru Mor KynuTh Jir000i
xemaronmii 3a 25%$. BeercoOpanfibie 1eHbIH BKIAIBIBAIOTCS B Pa3IMYHbIE COMUAIBHBIC TIPOTPAMMBI
u npeanpustus [1].

OueBUIHO, YT0, TAKOS MHBECTUPOBAHUE OYCHb BAYKHO, TaK KaK OHO ITO3BOJIIET BBECTH HOBBIC
JICHEe)KHbIE CpeACTBa Bipa3InyHbIe CEKTOpa IKOHOMUKH U aKTUBHO MX UCIONB30BaTh. Kpome Toro, y
MHBECTOPOB MEHAETCS] CO3HAHKE U MAE0JIOTHsI MHBecTUpoBaHus. [10 TaHHBIM aMepUKaHCKOIO 4acT-
Horo Oankxa W:S. 'Trust, 93%wunBecTopoB Monoxke 35 JI€T CUMTAeT YPOBEHb COLUAIBHO-
HKOJIOFMYECKON OTBETCTBEHHOCTH OM3HECA OJIHUM U3 TJIaBHBIX ()aKTOPOB ISl IPUHSATHUS PEILICHUS O
BIIO’KEHUH JIeHer. BMecTe ¢ 3THM MEHSIOTCS U LIeTH MHBECTUPOBaHMS. J[JTUTEIbHOE BpeMsl BaX-
HEHIIMM KPUTEpUEM MPHU MPUHATUU WHBECTUIIMOHHBIX PEHICHUH BBICTYNAO COOTHOLIECHHE WIpH-
ObLTB/BO3ICIICTBIE», B KOTOPOM KOMMEpPYECKasi COCTABIISIOINIAs Oblia TJIABHOW M COBCEM HE YEJIsI-
JIOCh BHUMaHMS OKPY’KAIOIIEH cpesie U HeraTUBHBIM MOCIEACTBUAM. [locTeneHHo OT 3TOro noaxoaa
OTKAa3bIBAIOTCS, M 3TO COOTHOIIEHNE CMEUIaeTcs B CTOPOHY MMITAKT-WHBECTHUIUI, KOTOPbIE Hallele-
HBl Ha COI[MAJIbHBIC U 3KOJIOTMYECKHE MPeoOpa3oBaHMs, C Pa3HBIM YPOBHEM PHCKOB U MPHOBLIH.
WNuurmaTopaMu HOBOTO TOAXO0JIa K MHBECTHUPOBAHHMIO B 3alaTHOW IKOHOMHUKE MO (aKTy CTaIH
Yoppen badbder, Txopmx Copoc, Maiikn Munken, bun I'efitc, Matikin Jlen.

OHM ITy4Iie U paHblle IPYTHX MOHSIIH, YTO €CIU MBI HE CMOXEM COXPAHHUTh MPHPOJY, IKOJIO-
THI0, CO3J1aTh TEXHOJIOIMH BOCIPOU3BOIUMBIX UCTOYHHUKOB SHEPIHH, TO HAM HE4Yero OyjeT rnepenarhb
OyaymuM nokojeHusM. L{uBminzanust cMOXeT MOruOHYTh M3-3a UCUEpHaHMs TApOB MPUPOABI U ee
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pecypcoB, U3-3a 3arpsA3HEHUs] OKPYXKAIOLIEH cpe/ibl, B KOTOPOH MOTOM HEBO3MOXHO OY/ET KUTh, TO-
r7la He HYXHBI OyIyT YK€ HUKakue JeHbru. Eciu o0IecTBo HauHeT BCe AalbIlle U JAbIIE pacciau-
BaThCsl, TO MBI HE CMOKEM MPEJOTBPATUTH BOWHBI, MBI HE CMOYKEM HCIIOJIb30BaTh KaXKIOr0 YeJOBEKa,
KOTOPBIN MOKET OBITh TIOJIE3HBIM JIeTIasi CBOU BKJIAJ B MUPOBOE TIPOM3BOJICTBO TOBAPOB U YCIIYT.

Hcxons u3 Bcero 3Toro, y UMNakT-MHBECTUIMNA ecTh Oyaymee. OHU TOKHBI TpaHC(HOPMUPO-
BaTh Hallle 00IIecTBO U S5KOHOMUKY. OHM TOJKHBI CO3/]aTh MOTYIIECTBEHHYIO LIMBUJIM3AIINIO, KOTO-
pasi He 3aKOHYHT CBOE CYIIECTBOBAHNE CAMOYHHUTOXKEHUEM.

B Pecniyonmke benapych nporiecc peanu3anui UMITaKT-HHBECTUIIMNA HAXOJUTCS HA HavYaIbHOMN
craguu. B Muncke 28 urons 2018roma 611 mpoBenen «ll ¢popym coumansroro 6uszneca bemapy-
cu», raecobpanochk 150y4acTHUKOB, a Takke OETOPYCCKUE U €BPONEHCKIE SKCTIEPTHI.

Ha ¢opyme o6cyxnannce 0OCHOBHBIE MTPOOJIEMBI peanu3alui NOJOOHBIX HHBECTUIMIM 1 HPOEK-
ThI, KOTOpBIE YK€ MOTYYHIN peanu3anuio. OcHOBHas mpobiaemMa — «Ipo3pavyHOCTb» M OHATHOCTb.
Bo-niepBbIX, Ha ypOBHE 3aKOHOJATENLCTBA, B bemapycu akTHBHO pa3padaThiBaloTCs 3aKOHOIATEb-
HBIE MEPBI 110 UMIIAKT-UHBECTHPOBAHUIO. BO-BTOPHIX, HA YpOBHE OM3HECA: OUEHB TSAKEIIO U3MEPHUTh
caM 3P QeKT, a enie OUeHb TKEIO COCTABUTH IMPOEKT, KOTOPBI CMOXET HOJHOCTHIO MPHKUTHCS B
CUCTEME, NMPOEKT B KOTOPOM OYyIyT OYEHBb YETKO BHIHBI BCE Y(P(HEKTHI.

B Pecniybnuke benapyck uMeroTcsi CBOM MPOEKTHI, K MPUMEPY, KyJIbTypHBIN Kiactep, puHaH-
cupyembii OAO «benraznpombank», noa HazBaHueM «OK 16».ITOT HmPOEKT yx e HaXOAUTCS Ha
CTaJluy BO3BpAICHHS] HHBECTUIUH.

bank pa3Butus Pecnyonuku benapych Takke ydacTByeT B padHbIX MporpamMmax, HO He Hamps-
MYI0, a uepe3 OaHKHU-MapTHEPhl U TU3UHTOBBIE KOMIaHuK. baHK MOMAEP>)KUBACT cTapTanbl, OU3HEC B
pEruoHax U XKEHCKOE MPEeANPHUHUMATENBCTBO, MPEIOCTABIISAS, TOCTYITHBIE PECYPCHI.

VYxe BUAHO U MOXKHO CKa3aTh, 9YTO UMIAKT-UHBECTHIIMA MPUOOPETAIOT HEKYIO TOMYJISIPHOCTh B
Halei crpate. DTO TOJIBKO MEpBBIC IPUMEPHI, B OrpKaiiieM OyaylieM K COlMaIbHOMY OU3HECY U
TpaHchOopMaIMK TOJHKHBI MOIKIIOYUTHCS Y)KE CYIIECTBYIOIIAE KOMITAHUU M BHOBb CO3/IaHHBIC [2].

Taxkum oOpa3zoM, MUp IIarHyNI BHepea B chepeCcomuanbHbIX (UHAHCOB, TO €CTh (PMHAHCOBBIX
MEXaHU3MOB [UIsl PEIICHUS COLMAIbHBIX MpodneM. BHenpsioTcs KOMIUIEKCHbIE HHCTPYMEHTHI,
BKJIIOYAIOIIME CaMble Pa3Hble MCTOYHHMKHU Uy CYOBEKTHl (PMHAHCUPOBAHMS. TOCyAapcTBO, OW3HEC,
HKO, MexaHu3Mbl COIMaIBLHOTO NPEeANPUHUMATEIbETRA.

Cosnanuie puHaHCOBOM MHGPACTPYKTYPHI i Pa3BUTUSI COLMAIBLHON cdephl, BHEIPEHUE HOBBIX
(MHAHCOBBIX MHCTPYMEHTOB TpeOyeT AHajora, OOCYKICHUS M MapTHEPCTB Pa3INYHBIX YYaCTHHUKOB,
B)XHO PACHPOCTPAHSATh 3TO HA BCE YPOBHHU BJIACTH M PA3IMYHbBIC HAMPABIICHNS HHBECTUPOBAHUS.
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OIEHKA KOHKYPEHTOCIIOCOBHOCTH PO3ZHUYHBIX BAHKOBCKHUX
IMPOAYKTOB B PECIIYBJIUKE BEJIAPYCb

B nacrosiee Bpemsi pO3HUYHBIN OAaHKOBCKUI PBIHOK SIBISIETCS BEChMa HACBHIIIEHHBIM, O YeM
CBUJICTEILCTBYET Hanmuuue Ha Hem Oojee 160 po3HWYHBIX OaHKOBCKMX NPOAYKTOB. Tak, u3
24 xommepuecknx 0aHkoB PecnyOnuku benapych po3HWYHBIE NETIO3UTHBIE TTPOIYKTHI MpeIIaracT
21 6ank, kxpome 3A0 «ABCOJIFOTBAHK», 3A0 «bCb bank» u 3A0 «TK bank». Po3nuunsie
KpeIUTHBIE TPOAYKTHI BKItouatoT 60 — 80npemioxenuit 22 komMmepuecknx 0aHKOB, 3a MCKJIIOUe-
HueM 3A0 «bCh bank» n 3AO «TK bank». B atux ycioBusix /s obecriedeHus: CUIbHON KOHKY-
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