oreparuii, ypoBHs TuBepcUUKALINU, a TAKKE OT MOABEPKEHHOCTH OAHKOB (DMHAHCOBBIM PUCKAM,
YTO TMOATBEP)KIACT CYIIHOCTh KOHILEIIUH <PUCK-TOXOAHOCTH» B paMKax OaHKOBCKOU esTeIbHO-
ctu. brarogaps nmomy4yeHHBIM pe3yibTaTaM MOTYT OBITh pa3paboTaHbl PEKOMEHAIMH TI0 TOBBIIIE-
HUIO JIOXOJHOCTH KOHKPETHBIX OaHKOB pECIyOJIMKH U JOXOAHOCTH BCEro OAaHKOBCKOTO CEKTOpa, a
TaK)Ke CIIPOTHO3UPOBAHBI MX 3HAUYEHHUS HA IUIAHOBBIN MEPUOJ. DTO MO3BOJIUT MOBBICUTH 3(PPEKTUB-
HOCTb YINPaBJICHUS JAHHBIM 3JIEMEHTOM PE3yJbTaTUBHOCTH OAHKOBCKOW AESITETbHOCTU AJIS IOCTH-
YKEHUS MOCTABJICHHBIX JKEJIAEMBbIX LIETIEH.

Cnucox HHTHPOBAHHBIX HCTOYHHKOB

1.Craructuuecknii Gromerenp Ne8 (230) // Caiit Harmmonansaoro 6anka Pecry6mukn benapyebs[QaekTpoHHbi
pecypc]. — Munck, 2018. Pexim moctyna: https:/iww.nbrb.by/Publications/ bulletin/Stat_Bulletin£2018_08.pdf#page=207 —
Jara nocryna: 14.10.2018.
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CTUMYJINPOBAHUE U PUHAHCOBOE OBECHEYEHHUE
AEATEJIBHOCTH KJIACTEPOB B PECITIYBJIMKE BEJIAPYCb

DKOHOMHUYECKHE TMPEUMYIIECTBA U KOHKYPEHTOCIOCOOHOCTh CTPaHbl B YCIOBUSX Pa3BUTHS
I00ATM3AIMOHHBIX MPOIECCOB U MU(PPOBOH SKOHOMUKH ONPEIEIIIOTCS €€ CIOCOOHOCThIO BHE-
JpATh U UCIOJIE30BAaTh HOBBIE TEXHOJIOTHUYECKUE MPOAYKTHI M YCIyrH. [ JTaBHBIM 3JIEMEHTOM, CIIO-
COOCTBYIOIIMM 3KOHOMHYECKOMY POCTY CTpaHbI, SIBISIIOTCS MHHOBAaIMU. VIHHOBalMs B TIepeBOJE C
AHTTIUICKOTO O3HAYaeT «HOBOBBEICHHUE», <«OBMIECTBO». Clie0BaTENbHO, TTIABHBIM HHTEPEC KO-
HOMWKH CTPAHBbI COCTOUT B HapallMBaHUU HHAHOBAIMOHHOTO TTOTEHIHAIA.

AKTYaJbHOCTh JAHHOW MPOOJIEMBI COCTOUT BrHEOOXOAMMOCTH BHEAPEHUS HOBBIX MHCTPYMEH-
TOB IS CTUMYJUPOBAHUS HHHOBAIIMOHHOW aKTUBHOCTH.

Ha ceropnsmumii 1eHb OY€Hb YACTO YIIOTPEOISIOTCS CIIOBA «WHHOBALUU», IHHOBAIIMOHHAS
NesITeNIbHOCTD», <OKOHOMHKA 3HAHUM»,), €1 (PpoBasi SKOHOMUKa» U T. 1. Ml 3TO HEyAUBUTENBHO, BEb
B HAacTosIIee BpeMsl yPOBEHb IKOHOMUYECKOTO PAa3BUTHSI CTPAHBI OMPEEIISIETCS YPOBHEM €€ TEXHO-
JIOTUYECKOT0 Pa3BUTHUSI U MHHOBAUMOHHOIO MOTEHLIMAla, CIIOCOOHOCThIO alaliTUPOBAThCS K H3Me-
HEHUSM PBIHOYHON KOHBIOHKTYPBIL.

B MexxayHapo1HOM MPAKTHKE CYIIECTBYET Psifl METOIUK, KOTOPBIE MOTYT ObITh IPUMEHUMBI U B
HaIlel cTpaHe IJs aKTUBU3AIMM WHHOBAIIMOHHOM JEATEeIhHOCTH, 00eCreunBasi KOHKYPEHTOCIIO-
COOHOCTDH CTpaHbl HAa MEXAYHAPOIHOM ypoBHe. OTHUM U3 TaKUX HAIPaBIECHUN MOKET ObITH BOBIIE-
YeHHe KOMITAHUN B MPOEKTHI, (prHaHCHpYEMBbIE TOCYAaPCTBOM, a TAK)KE€ OPraHU30BaTh COTPYTHUYE-
CTBO YHUBEPCUTETOBM KOMJIEIKEH C MPeANpUATHIMU U OpTraHU3AUSAMH AJIsl peaau3alii MPOeKTOB
U TIOTY4EHUS MPAKTUYECKOro ONbITa HAa paHHUX 3Tanax oOydyeHus. Heo6xonmmo ycoBepIIeHCTBO-
BaTh 3aKOHOAATEIHCTBO B OOJACTH CO3[aHUSI MHHOBAIIMOHHBIX MPOJYKTOB, OCYIIECTBICHUS UHHO-
BaI[MOHHOM NESTENbHOCTH, a TAK)KE MATCHTOBAHUSI MHTEIUICKTYalIbHO# coOcTBeHHOCTH [1].

B mexaynaponnom peiitunre ['mobansHoro nHaekca HHOBauui benapych 3aHUMaeT He caMble
Jy"nIue/ TO3UIMH, YTO 00YCIIOBICHO HAIMYUEM psifia MpoOJieM B 3TOM 00JACTH: CIOKHOE 3aKOHO-
JaTelbHOE PETyIMPOBAHKE, 3aTPYAHEHHAs] JTOTUCTUYECKAsi CUCTEMa, HEJOCTaTOYHO pa3BHUTas WH-
bpacTpyKTypa, O4eHb CI0XHAsl CUTYaIUs ¢ oJdydeHneM (puHAHCUPOBaHUS B (hopMe KpeanuTOB, ro-
CY/IapCTBEHHOM MOJICPIKKH, a TAKIKE OTPaHHYCHHOCTh COOCTBEHHBIX (DMHAHCOBBIX PECYpPCOB [2].

OnHako B Halel cTpaHe UMEETCsl BRICOKUM yPOBEHb 00pa30BaHUs U KBATU(UKAITMOHHON TIOJT-
TOTOBKHU CIIEIUAINCTOB, B pa3pe3e YYaCTHUKOB MHHOBAIMOHHOI'O MpoIecca M0 KaTeropusiMm 00Jb-
IIYI0 YacTh COCTAaBISIOT HccienoBaTenu. ['ocyapcTBo noanep kuBaeT cucreMy oopa3oBaHus ¢ Qpu-
HAHCOBOW CTOPOHBI HA IOCTATOYHO BHICOKOM YpOBHE. BombIlias 4acTh rocy1apCTBEHHBIX JICHEKHBIX
CPEIICTB HANPABIIACTCS HA Pa3BUTHE MHHOBAIIMOHHOW JIEATEIHHOCTH B MHUHCKOW 00JIACTH U TOpOJIe
MuHcke, 4TO BBISBISET PoOsieMy (PUHAHCUPOBAHUS B IPYTHX PETUOHAX.
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Bonbiioe BHMMaHuE yaemnseTcs Pa3sBUTHUIO TEXHOJOTMYECKUX HMHHOBALMHI B pecryOsHKe, 3TO
00BSICHACTCSI HEOOXOIUMOCTBIO PA3BUTHUS U BHEAPCHHS HOBBIX TEXHOJIOTHNA, MOJCPHU3AIINH IIPOU3-
BOJICTBA, PAa3BUTHSI IPOMBIIIJIEHHOCTH, CTUMYJIMPOBAHUS HAy4YHO-TEXHUUECKOTO IIporpecca.

B coBpemeHHO# 3KOHOMHKE Bce OoJbliee 3HaueHUE B (POPMHUPOBAHUU MHHOBAIIMOHHOCTH OT-
JETbHBIX TEPPUTOPHATIBHBIX 00pa3oBaHuil (PETHOHOB, 00JACTeit), B TPAHUIAX KOTOPBIX (PYHKIHO-
HUPYIOT MPEINpUATHS, IPHOOPETAIOT KJIACTEPHI, IOCTPOCHHBIE HA COTPYJHUYECTBE MPEINPUATHI,
(MHAHCOBO-KPEIUTHBIX YUPEXKICHUHN U ydeOHBIX 3aBEeICHUM.

B s¢pexTnBHO QYHKIMOHUPYIOMMX HHHOBALMOHHBIX KJIACTEPAX YCKOPSETCS MHHOBALMOHHBIN
IIPOLIECC, @ Y MaJIbIX NHHOBAIL[MOHHBIX NPEIIPUATUH, ABIAIOMNXCS yYaCTHUKAMU KJIacTepd, pa3Bu-
BAIOTCSl TaKUE IMPEUMYILIECTBA, KaK BOCHIPUUMYMBOCTh K MHHOBALMAM, PAllMOHATM3aNWsI=OU3Heca,
ONepeKAIOIIMI POCT MPOU3BOJIUTEIIBHOCTH M TaK Jajiee. Y CKOpEHUE BHEAPEHUS KIaCTEPHOM KOH-
LENIMU Ha O0IIEroCyJapCTBEHHOM U JIOKAIBHOM YpoBH:X B PecriyOnuke benapych;Oynet cnoco6-
CTBOBAaTh Pa3BUTHIO MAJIOTO MHHOBAIIMOHHOTO OM3HEca.

Tak, B PecriyOnuke benmapych nMeeTcst moTeHIMal Ui CO3/IaHUs KIIACTEPOB B TaKHX cdepax,
KaK MH(QOPMALMOHHBIC TEXHOJIOTUH, (hapMaleBTHKa, OMOXUMUS, PaIHOdICKTPOHHOE MPOU3BOJICT-
BO. Takxe HE0OX0AMMO CO3/IaHHE YCIOBHI Al BHEPEHUS NMEPEIOBbIX FeXHOMOIUI M MHHOBAIUH,
OOHOBJICHHSI OCHOBHBIX IPOM3BOJICTBEHHBIX (DOHJIOB.

B cBsA3u ¢ yem npeasaraeM CIEQYIOIIMNA KJIacTep MajblX MHHOBAIMOHHBIX IPEIIPHUITHHA pe-
rHoHa Ha pucyHke 1.

}I()po Kiacmepa. majvle UHHOBAUUOHHblIE npednpu}lmu;l pecuona

A
YunpapasiomuieHTp
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Oprassl BracTu IMocraBuwmky / [ToTpeburenu Opranuzanuu
perHoHa JlenoBBIE HHBECTOPEI HMHHOBAIMOHHOM UH(paCTPyKTypbl
IPONYKIHN rocy1apCTBEHHOM

MOJIICPKKH MAJIOTO
Ou3Heca B peruoHe

Pucynok 1 —Opzanuszayuonnasa cxema Kiacmepa MaaiblX UHHOGAUUOHHBIX RPEORPUAMUIL Pe2UOHA
Hcmounux: cobcmeennasn paspabomra agmopos

['maBHOM 1ENbI0 MPEMIOKEHHOW CXEMbl B3aUMOJICUCTBUS YYaCTHUKOB KJIacTepa SIBJISETCS MO-
BBIIIICHUE KOHKYPEHTOCIIOCOOHOCTH PETrHOHA M CTPAHBI B IIEJIOM 3a CUET BHEIPEHUS HOBBIX MHHO-
BaIIMOHHBIX MPOJIYKTOB U pa3paboTok. Mablii Ou3Hec, KaKk MpaBHJIO, UMEET THOKOCTh M CIOCO0-
HOCTb GBICTpO a,Z[aHTI/IpOBaTBCSI K UBMCHCHHSIM pBIHOqHOfI KOH’bIOHKTypBI. I[JISI OcyH_[eCTBJIeHI/IH HnH-
HOBaHHOHHOﬁ ACATCIIBHOCTHU HGO6XO,Z[I/IMO (bI/IHaHCI/IpOBaHI/Ie, YTO BO3MOKHO HpI/I COprI[HI/I‘ICCTBe
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¢ (hMHAHCOBO-KPEIUTHBIMU YUpEXKACHUSIMU. B3anMoseiicTBie ¢ 00pa3oBaTeIbHBIMU yUPEKACHUS-
MU Oy/IeT CIoCOOCTBOBATh CO3AAHNIO HOBBIX MHHOBAIIHOHHBIX IIPOIYKTOB.

dunancoBOE 0OecneyeHNe NHHOBAIMOHHON AEATEILHOCTH B paMKax KJIacTepa JODKHO MPedy-
CMaTpHUBATHCS MO TPEM HAIPaBIICHUSIM:

- (huHAHCHPOBAaHNE NHBECTUIIMOHHBIX IIPOEKTOB 3a CUET CPE/ICTB YIaCTHUKOB KJIACTEPA,

- (huHAHCHPOBAHUE MTPOCKTOB 3a CUET CPEACTB (PHMHAHCOBO-KPEIUTHBIX YUPEKICHHUH;

- (puHaHCHpOBaHUE 32 CUET rOCYAAPCTBEHHOMN MOIEPIKKH.

Bo3moskHO Takxke rudpuaHoe GpuHaHcupoBanrue (KOMOMHAIUS BBIICTIEPEUUCIICHHBIX CITOCOO0B
(pMHAHCHPOBAHMS).

TakuM 00pa3oMm, MOAXOABI K CTUMYJIMPOBAHUIO W (PMHAHCHPOBAHUIO KJIACTCPOB'MOEYT CTaTh
MOITHBIM ()YHJAMEHTOM JalbHEUIIero pa3BUTHs 3KoHOMUKH PecriyOnuku benapyce B Onmmxaieit
MIepPCIIEKTUBE.

Cnucoxk HIUTHPOBAHHBIX HCTOYHUKOB
1. KoHrenryaisHas MOJENb OLEHKH 3()(HEKTUBHOCTH WHHOBAI[MOHHOU JIEATENLHOCTH [DIEKTPOHHBIN pecypc] —
Pexxum noctyma: https://www.fundamental-research.ru/ru/article/view?id=358 I/ra noctyma: 09.11.2018.

2. Bemapyce B TI'noGanpHOM WHAEKCe WHHOBArmi  [DiexTpoHHBI peeypc] = Pexwum mocryma:
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AHAJIN3 METOJUK ONEHKN HHBECTUIIMOHHOI'O KNIMMATA PETHOHA

Baxnelmmvu nensiMu 1 3aadaMu J1'000r0 TOCYAApCTBA SIBISIFOTCS. Pa3BUTHE SKOHOMUKH U
MOBBILICHNE KAaueCTBa KM3HU HaceneHus. J[Jisl peanuzanuy JaHHBIX 1ieJiel Ba)KHBIM YCJIOBHEM SIB-
TISieTCSl aKTUBHASI MHBECTUIIMOHHAS IeATEABHOCTR KOTOpasi B CBOIO OYepeb 3aBUCHT OT OJarompu-
SITHOTO MHBECTULIMOHHOTO KJIMMAaTa PETMOHOB U CTPAHBI B LIEJIOM.

AKTyaJTbHOCTh HCCJICIOBAaHHS COCTOUT. B _HCOOXOIUMOCTH TMOMCKAa HOBBIX WHCTPYMEHTOB IS
CTUMYJIUPOBAHUS MHBECTULIMOHHOWEATEIbHOCTH, ITyTEM YCOBEPIICHCTBOBAHUS HA OCHOBE aHAJIM-
3a YCIEUIHOT0 TEOPETUYECKOTO UMPAKTHYECKOTO 3apyOEKHOTO OTIbITA.

B nHacrosiee BpeMsi MUPOBO MPAKTHKE M3BECTHO JOCTATOYHO OOJBIIOE KOTUYECTBO METOIUK
OLIEHKM WHBECTUIIMOHHOW MPUBICKATEIHLHOCTH PETMOHOB, KOTOpbIE Oa3UpYIOTCS HAa MPUMEHEHHU
JIBYX OCHOBHBIX TOJXOOB: (PaKTOPHOTO M prickoBoro. Kiaccudukamms METOIUK OICHKH WHBECTH-
[IMOHHOTO KJTUMAaTa PEernoOHOB TI0 NPUHATIC)KHOCTH K IaHHBIM MOAX0/IaM IpeicTaBlieHa B Tabmuie 1.

Tabmuua 1 — KHaCCI/I(bHKaL[I/IH METOJMK OLICHKM MHBECTHUIIMOHHOI'O KJIMMaTa peruoHOB
ITonxons! k oLieHKE MeTtoauku

Metomuxa UncTuTyTa 3k0HOMUKH PAH

MeTtoauka pacyeToB UHIEKCOB HHBECTUI[MOHHOMN MPUBJIEKATEIILHOCTH PETHOHOB

Meronuka «The Wall Street Journal Europe's»

DakrOpHbIt Mertonyka peHTHHIOBOTO areHTcTBa «OKcnepT PA»

Meroauka CoBeTa 1o usydeHuto npousBoacteeHHbix cii (.M. Poiizmana, U.B. ['puinHoi,
A.T'. llaxnazaposa)

Meronnka rpynmsl aBTOpOB 101 pykoBoacTBOM A.C. MapThIHOBa ¢ UCIIOJIb30BaHUEM
nporpammsl «Datagra»

MeTtoauka 5KOHOMHUYECKOT0 Aenapramenrta banka ABctpuu

Meroauka U. TuxomupoBoi

WNnnexc BEPU

Meroauka CoBeTta o usyuenuto npousBoacteeHusix cui (COIIC) PO
Meronuka arenrctea «FOHUBEPC»

Meronuka JIutBunosoi B.B.

PuckoBrrit

HcrounuK; cOOCTBEHHAS pa3paboTKa Ha OCHOBAHUH JaHHBIX [1]
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