sl poOJIEMBl MX COXPAHEHHUsI U HAKOIUICHUS Ha MpeAnpusiTHH. MIX ocHOBHOM (popmoit
SBIISIIOTCS 3HAHMA M B3aWMOOTHOIICHHSI COTPYIHHKOB (DUPMBI, TIOITOMY BO3HHKACT
HEOOXOJIMMOCTh B CO3JaHUM TAKUX YCJOBHM, MPU KOTOPBIX 3TU 3HAHUSA HE CTaIU Obl
NpUOOPETEHHEM KOHKYPEHTOB, YTOObI OHM MAaKCUMalbHO 3()(PEKTUBHO HCHOIB30BaA-
JMCh Ha JAHHOM NpeAnpusaTHU. VIMeHHO 3To siBisieTcs 00BbEKTUBHONW OCHOBOM colua-
JU3alUU COLMAIbHO-TPYOBBIX OTHOLIEHUH, KOTOpAs cTaja XapaKTEPHbIM IIPU3HAKOM
COBPEMEHHBIX MHHOBALIMOHHBIX TPEIITPUITHIA.
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COLUAJIBHO-OTBETCTBEHHBIE UHBECTUIINU
B KOHTEKCTE YCTOWYHMBOI'O PA3BBUTHUA DKOHOMUKU

E.O. Jlpysicununa, acnupanm, YO «bpecmckuii 2ocyoapcmeeH blil meXHU4ecKutl
yHusepcumemy, Pecnybnuka benapyco

[Iporpeccupyromuii pocT COUUAIBHO-IKOJIOTMYECKUX MPOOJIeM Ha MEXIyHa-
POAHOM YPOBHE CTAaBUT IOJ] yTPO3y CTAOUIBHYIO KU3HEAEATEILHOCTh OOIIECTBA U CO-
CTOSIHUE OKpYy»karouien cpenpl. COXpaHEHHE MPUPOIHBIX PECYPCOB, IKOJIOTMYECKOE
PaBHOBECHE U COLMAIbHAS 3aLIMIICHHOCTD SIBJISIOTCS MPUOPUTETHBIMU NPU peaan3a-
MU CTPAaTErMd YCTOMYMBOIO COLMAIbHO-’KOHOMHYECKOTO Pa3BUTHA, HPU KOTOPOM
JIESITENbHOCTh HACTOSIIIETO MOKOJEHUSI PeAIM3yeTCsl ¢ YYeTOM IMPHUHIIMIA MPOCHEKTUB-
HOM OTBETCTBEHHOCTH. OOECMEYCHUIO YCTOMYMBOTO PA3BUTHS TOCYIAPCTBA U XO3SUCT-
BYIOIIMX CYOBEKTOB COJICHCTBYET MHHULIMMPOBAHUE COLUAIbHO-OTBETCTBEHHOTO HHBE-
CTUPOBAHMSL.

CouunanbHO-0TBETCTBEHHOE MHBECTUPOBAHUE MPEJIoIaraeT MpupocT Kanurana
B pe3yJIbTaTe MPEANPUHUMATEIHCKON NESITEIIbHOCTH, OCHOBAaHHOW Ha HPABCTBEHHO-
ATUYECKUX TPUHIIMIAX BEJCHHUs OM3HEca W HAMpaBJICHHOW Ha CO3JaHUE JYUIUX CO-
LUAJbHBIX U 3KOJIOTMYECKUX YCIOBUM NS JKU3HU JitoAeil. OCHOBOW TaKOIro BJIOKECHHS
CPEACTB SIBISICTCA CO3HATENIbHOE Y4acTHE MHBECTOpPA B MEPEpPACIPECICHUN PUCKOB U
OTBETCTBEHHOCTHU 3a OTPHIIATEIHLHBIC BO3JACHCTBHUS Ha OOIIECTBO U SKOCHUCTEMY B pe-
3yJIbTaTe€ pealu3allii HMHBECTUIUOHHBIX perieHud. [IpoTHUBOMONONKHBIM SIBISIOTCS
COLIMAJIbHO-/IECTPYKTUBHBIE MHBECTUIIMH, KOTOPbIE HE MPEANOIaraloT Haluuue o0s3a-
TEJIBCTB Y MHBECTOPA OBITH OTBETCTBEHHBIMH Tepe o01iecTBoM. Pe3ynbpratom peanu-
3alM TaKMX WHBECTUIIMOHHBIX MPOCKTOB SIBJISIETCS MaryOHOE BO3ICHCTBHE HA HOP-
MaJbHOE COCTOSTHUE U (PYHKITMOHUPOBAHUE OKPYIKAIOIIEH CPe/Ibl, CYIIECTBOBAaHUE Ha-
crosinux U Oyaymux nokosienuit. Kpome Toro, Bo3mernieHue yuiepdba oT acoruaibHO-
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r0 UHBECTHPOBAHUS OCYIIECTBIISIETCS 3a CUET CPEACTB MOCTpaJaBlLIeil CTOPOHBI — 00-
IIeCTBAa U FOCYJapCTBa B LIEJIOM.

CoBpeMEHHBIM M aKTyaJbHBIM MOAXOJO0M SIBISIETCS COLUAIbHO-OTBETCTBEHHOE
MHBECTUPOBAHKE, PA3BUTHUIO KOTOPOI'O CIIOCOOCTBYIOT Pa3HOHANPABIEHHBIE (DAKTOPHI:

— coyuanvHoe uneecmupoganue. I1oa couuasbHBIMM HHBECTUIUSIMHU TOHH-
MAIOTCS BJIOKEHHS CPEJICTB B OOBEKTHI COLMANILHOM Chepbl ¢ LETbI0 MOTyYEHUs J0-
xoJla U (WIH) JOCTMXKEHUST UHOTO ToJie3Horo 3ddexra. [IpropuTeTHON 1EIBI0 TaKHX
WHBECTUIINHN SIBIISIETCS COIMAIBHO 3HAUYUMBIN 3 dekT. [laHHbBIe BIOKEHHUS HETIOCPEI-
CTBEHHO HAIpPABJISIOTCA HA PEATM3ALMI0 COUMATIBHBIX MPOrpaMM U PELIEHUE BaXKHBIX
0OIIECTBEHHBIX MPOOJIEM U 3a/a4, MOBHIIICHUE YPOBHS U KaueCcTBa KU3HU JIIOACH, Ha
yJIy4IlIeHHe KOPIMOPATUBHOW IMOJUTUKU U TPAKTUKU, YIOBIETBOPEHHE HHTEPECOB U
noTpeOHOCTEN CTEHKXOJEPOB KOMITAHUHU, K KOTOPBIM OTHOCSITCSI pAOOTHUKH, aKITHO-
HEpPbl, MEHEKEPhl KOMIIAaHNUU (BHYTpPEHHUE); Mpo(cor03bl, OOIIECTBEHHbIE OpraHu3a-
[IMU, TTIOCTaBUIUKH, KPEAUTOPHI U TIp. (BHEIIIHUE).

—  pazeumue UHCMuUmyma KOpnopamuseHol CoyuanbHol omeemcmeennocmu. B
IIMPOKOM CMBICJIE KOPIIOpaTUBHAs COI[MalbHasi OTBETCTBEHHOCTh TECHO CBsI3aHa C Jie-
JIOBOM ATHUKOM, 3aIUTONW IPAB YEJIOBEKA, COLMAIBHOW ITOJIUTHUKOM, OXPAHOU OKpY-
JKarolel cpeabl 1 MHBECTUPOBAHUEM B pa3BUTUE MECTHbBIX coobmiects [1, c. 13]. Co-
[MajgbHass OTBETCTBEHHOCTh OM3HECA — ATO JOOPOBOJIbHAS CTpaTerusi pa3BUTUsA Gup-
MbI, OCHOBaHHasl Ha COOJIIOICHUH STUYECKUX U IOPUIUYECKUX HOPM OCYILECTBICHUS
NESITENHHOCTU U MPOBEJCHUH COIMATBHOM MOJUTUKH HA MIPEATPUITHH.

— peanusayusi NPOEKmoe8 20Ccy0apCcmeenHo-4acmmno20 napmuepcmea. Iloxa ro-
CyIapCTBEHHO-YaCTHBIM MAPTHEPCTBOM MOHUMAIOTCS Pa3IUYHbIE (OPMBI B3aUMOBBI-
FOJTHOTO COTPYAHMYECTBA C LIETBbIO pEaJU3aliy 3HAYUMbBIX MPOEKTOB U MPOrpaMM B
pa3IUYHBIX cepax MesATEIHPHOCTH U OOIIECTBEHHON XU3HU HA HAIIMOHAIHLHOM W pe-
TMOHAJILHOM YPOBHSX Ha YCIIOBUSIX pa3JIEleHMsI pECYpCOB, PUCKOB, I0XOJ0B U OTBET-
CTBEHHOCTH Ha JOTrOBOpPHOM ocHOBe [2, c. 25]. OcHOBHas 1elib TOCYyAapCTBEHHO-
YaCTHOTO MapTHEPCTBA — Pa3BUTHE MAPTHEPCTBA KAaK WHHOBAITMOHHON (POPMBI XO03sIii-
CTBOBAHUSI, HAIIPABJIICHHON HA PeaTu3alui0 NHPPACTPYKTYPHBIX MMPOCKTOB U MPOEKTOB
B COLIMABHOM cpepe, CTOCOOHBIX N3MEHUTh SKOHOMHUKY.

— pOCm CAMOCO3HAHUSL NPEONPUHUMAMENbCMBA U 00Uecmed, OTBETCTBEHHOCTH
3a HeoOpaTUMBbIE TIOCTIEICTBUSI CBOCH JEATEIbHOCTH, BIMSIOIINE HAa HacTosmee u Oy-
nyiiee MmokoyieHus. J[aHHBIN acrekT akIEeHTUPYyeT BHUMAaHHWE Ha BKJaJe Ou3Heca B
OOLIIECTBEHHOE PAa3BUTHE M COXpPaHEHHE SKOCUCTEMBI. llepeocmbicieHue B3aUMOOT-
HOIIEHUHA 001ecTBa U OM3HEC-CPEAbl CIY>)KUT OCHOBOW OTBETCTBEHHOTO B3aWMHOTO
HOBE/ICHMUS.

BaxxHoCTh paccMOTpEHHs COLMATbHO-3KOJIOTMYECKHUX BOIPOCOB MPU MHBECTH-
[IUOHHOMU JIeATEeIbHOCTH TpeOyeT (yHKIIMOHUPOBAHUS JACHCTBEHHBIX 3AIUTHBIX MeXa-
HU3MOB 10 MUHUMU3AIIUA HETATUBHBIX BO3JIEHCTBUN HAa OKPYXKAIOIIYIO cpeay u 00-
IecTBO. B CBsI3u ¢ 3TUM HEOOXOAMMO OCYIIECTBISATH MOHUTOPUHT WHBECTUIIMOHHBIX
npoekToB. Jlyig o0ecnieyeHus: COLMANbHON U SKOJIOTMYECKOW 0€30MacHOCTH CTPaHbl B
Pecniy6niuke benapych Ha mpeIMHBECTUIIMOHHOW CTaJMM MPOBOASTCS TOCYAapCTBEH-
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Has ¥ OOIIECTBEHHAs FKOJIOTUYECKasi HIKCIEPTHU3a MHBECTULIMOHHBIX TPOEKTOB, OCHOB-
Hasl LE€JIb KOTOPBIX 3aKJIIOYAETCS B IPEIYyNPEKICHUN HEraTUBHBIX MTOCJIEACTBUMN BIINS-
HUS peali3allid MHBECTHIIMOHHBIX IMPOEKTOB Ha SKOHOMHUKY, OOILECTBO U OKpPYKaI0-
LIYIO cpeny.

B xadecTBe NEMCTBEHHOIO MPELYNPEIUTEIBHOIO MEXaHU3Ma 3alUThl OT paspy-
IIEHUS 3KOJIOTMYECKON CHUCTEMBI, COXPAaHEHUSI HEBOCIOJHUMBIX IPUPOIHBIX PECYPCOB,
MUHHMMH3ALUU COLMAIIBHBIX MOCIEACTBAN OT MHBECTULIMOHHOM JESTENBHOCTH IIpeylara-
€M IMPOBOJIUTH KCIIEPTU3Y COLMAIBHO-OTBETCTBEHHOIO MHBECTUPOBaHMs. Llens 3kcrep-
TU3bl 3aKJIIOYAETCS B ONPEIEIICHUN NPHUHAIIEKHOCTH BKJIAJBIBAEMBIX CPEICTB B peasu-
3alMI0 NPOEKTa K KaTETOPUM COLMAIBHO-OTBETCTBEHHBIX MHBECTULMM, a TAK)KE BBISBIIC-
HUM U OTKJIOHEHUH IPOEKTOB, HECYIIUX JECTPYKTUBHBIE N3MEHEHHUS.

JlaHHas 3KcniepTH3a OCHOBaHA Ha OLICHKE 3KOHOMUYECKOT'0, 3KOJOTUYECKOTO U
COLMAJIBHOTO aCMEKTOB IUIAHUPYEMOM XO3SIMCTBEHHOM JEATEIbHOCTU. PaHxupoBanue
VMHBECTULIMOHHBIX MPOEKTOB IO CTENEHU JECTPYKTUBHOCTH IO3BOJIUT T'OCYAApCTBY
nepepacnpeieuTh OTBETCTBEHHOCTh M CHU3UTh PUCKH, CBA3aHHBIE C MOTEHIUATbHbBI-
MU yOBITKAMH OT 3IKOJOTHYECKHX KaTracTpod M CO3/1aTh CHUCTEMBbl mpedepeHiuil u
JBTOT, MOOILIPEHUS COIMAIBHO U 3KOJIOTMYECKU OTBETCTBEHHOI'O OM3HEca sl MHBE-
CTOpPOB C COLMAIbHO-OTBETCTBEHHBIM IOBeAeHHEM. Kpome Toro, 3To mo3BOJIUT UHBE-
CTOpY MOJYYUTh NPUPOCT KAMUTAJIA.

Oco0y10 aKTyaJbHOCTb IKCIEPTH3a COLMAIBHO-OTBETCTBEHHOIO MHBECTHPOBAHUS
npuoOpeTaeT MpH MPUBJICYEHUN HMHOCTPAHHBIX MHBECTHILIMIA, KOTJa B OTE€YECTBEHHYIO KO-
HOMHKY MMIIOPTUPYIOTCS SKOJIOTHYECKUE TIPOOJIEMBI ITOCPEICTBOM pa3MELICHUS BPEIHbIX
Y OMAaCHbBIX MPOU3BOJICTB, OTXO0B, MPOIYKIMH U T.II.

Pe3ynpTaTUBHOCTh MHBECTUIIMOHHOM JAEATEIBHOCTH C YYETOM IKOJIOITMYECKOIO
dakTopa Mbl TpeiaraeM OIEHUBATh, MCIOJb3ys COOTHOIICHHE TEMIla W3MEHEHMUS
YUCTOr0 JAUCKOHTUPOBAHHOTO J0XO0Ja K TEMIy U3MEHEHHUsl pacxoja MPUPOIHOrO pe-
cypca (popmymna 1).

ANPV (1
AR’
raie  E — cooTHOIlIEHHE, XapaKTepHU3YIollee pPe3yJIbTaTUBHOCTh HMHBECTUIIMOHHBIX

E=

MPOEKTOB C YYETOM 3KOJOTHYecKoro gakropa; ANPV — TeMn npupoCcTa YUCTOTO JHC-
KOHTUPOBAHHOI'O JI0X0/1a B MPOLEHTax; AR — TeMIT NpUpPOCTa Pacxoia MPUPOJHBIX pe-
CypCOB B IIPOLICHTAX.

[TomyyeHHOE COOTHOIIEHUE OTPAXKAET TEMIT MPUPOCTA YHCTOTO JAUCKOHTHPO-
BAHHOT'O /10X0Jla Ha | MpPOLEHT MpUpocTa pacxoI0BaHMs NPUPOAHBIX pecypcoB. JlaH-
HBIM TOKA3aTeNb XapaKTePHU3yeT CKOPOCTh HAKOIUIEHUSI YACTOTO JUCKOHTUPOBAHHOTO
JI0X0/1a, YUUTHIBAIOUIETO UCTOILIEHUE MPUPOHBIX PECYPCOB U yIIEpO OT 3arps3HEHUS
AKOCHCTEMBbI. 3HAYEHUE MTOKA3aTelIsl CBhINIEC | CBUIIETENIBCTBYET, 4YTO TeMn pocta NPV
OIepekaeT TEMI U3MEHEHHS pacxoia pecypcoB. Eciau mokasaresb NpUHUMAET 3Haye-
HUE MEHbIIE 1, TO 3TO TOBOPHUT O TOM, uTO yBeiaudeHue NPV mpoucxonut 3a cuet 6o-
JIe€ UHTEHCUBHOTO MUCTOIIEHUS NPUPOIHBIX PECYPCOB.
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Hcnonp3oBaHne MpenyiosKeHHOTO 3alUTHOTO MHCTPYMEHTA peain3allid WHBE-
CTUIIMOHHBIX PEIICHH OyneT OJaromnpusTCTBOBaTH (POPMHPOBAHHMIO COIUAIBHO OT-
BETCTBEHHOTO TIOBEJICHUS W CAEPXKHUBATh acolraibHOe WHBecTupoBaHue. CosmaBas
NPEINOCHUTKA JJIi YCTOMYUBOTO Pa3BUTHS, COIMAIBLHO OTBETCTBEHHOE TOBEICHHE B
JOJITOCPOYHOM TIEPCIIEKTUBE CIMOCOOHO JaBaTh OIIyTHMbIE SKOHOMHYECKHE BBHITOIBI
KaK OTJICIbHBIM CYOBEKTaM X03SICTBOBAHUS, TAK U IKOHOMHKE B IIEIIOM.
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INEPCIIEKTHUBbBI U ITPOBJIEMbI THHOBAIIMOHHOI'O PA3BUTUA
HE®TENEPEPABATBIBAIOIIEA OTPACJIN PECITYBJINKH BEJIAPYCh

U A. Envwuna, k. m. 1., ooyenm, YO «llonoyxuii 2ocyoapcmeeHtblil
yHusepcumemy, A.M. Bezepa, K. m. H., 3aM. 2].. MeXHO102a NO UHHOBAYUOHHOMY
passumuio OAO «Hagpmany, e. Hosononoyx, Pecnyonuxa bBerapyco

NHHOBalmOHHOE pa3BUTHE — 3TO PAa3BUTHE HA OCHOBE HOBBIX TEXHOJIOTMI U
HOBOM TE€XHUKH. JIBMXKYIIEH CUJION 3TOr0 pa3BUTHS SIBISIOTCS HAay4yHbIE 3HAHUS, BO-
TUTOLIEHHBIC B HOBBIX pa3paboTKax v BHEAPEHUSIX.

Bonbiioe 3naueHre nMeeT MHHOBAIIMOHHOE pa3Butue ais PecnyOnuku bena-
pych B YCIOBHUSIX Majoi 0OECNEYeHHOCTH 3amacaMu IMOJIE3HBIX HCKOMAeMbIX U TPH-
POJIHBIMH SHEpProHOCUTENsIMU (Ta3, HEePTh). B 3THUX yCIOBUSIX WHHOBAIIMOHHOM Jesi-
TEIbHOCTBIO OYKBaJIbHO BBIHYXKICHBI 3aHUMAThCS BCE OpraHU3allUU, BCE CYyOBEKTHI
XO034CTBOBAaHUSA OT TOCYJAapCTBEHHOT'O YpPOBHS YNPABICHHS 10 BHOBb CO3JaHHOTO
oOI1ecTBa ¢ OrpaHUYeHHONW OTBETCTBEHHOCTHIO B cdepe masioro Omuzneca. OrpoMHOE
3HAUYECHHE UMEET TaK)K€ BO3MOKHOCTh 3KCIIOPTA UHHOBAIMOHHBIX TEXHOJIOTHH.

Jlis mepexo/la Ha UHHOBAIIMOHHBIM MyTh Pa3BUTHS HEOOXOJUMO HaJU4HUe He-
CKOJIBKUX (paKTOPOB: BO-TIEPBBIX, 3TO HAYYHO-UHTEIIEKTYaJIbHBIA U TEXHOJIOTHYECKUI
MOTEHIMAJ, IOCTATOUYHbIN ISl 3aITyCKa U MOCIIEIYIONIEr0 pa3BUTHUS WHHOBALIMOHHOTO
npoiecca. Bo-BTOpbIX, TOCTOSHHBIM POCT KOJIUYECTBA YYACTHUKOB MHHOBAIMOHHOM
NEeSTENbHOCTU. B-TpeThux, pa3BuTas cucTeMa MHCTUTYTOB, OPUECHTUPOBAHHBIX HA MH-
HOBAI[MOHHOE Pa3BUTHE, CITIOCOOHBIX 00ecreunTh A3(H(PEKTUBHOE B3aUMOJICHCTBUE BCEX
YYaCTHUKOB MHHOBAIIMOHHOM JesTENbHOCTU. HakoHell, B-4eTBEPTHIX, 3TO, COOCTBEH-
HO, BOCTPEOOBAHHOCTh MHHOBAIMI OOJIBIIMHCTBOM XO3SUCTBYIOIIUX CYOBEKTOB U (HU-
3MYECKUX JINII, 00BEMHEHHBIX B €IMHON HAIMOHAILHON MHHOBAIIMOHHOM CUCTEME.

benopycckas moznens GopMupoBaHHS COLMATHLHO-OPUEHTUPOBAHHOW PBIHOY-
HOI DKOHOMHUKH M CTPATETHsl YCTOMYMBOIO Pa3BUTHUS MPEIYyCMATPUBAIOT IPOBEICHUE
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