CTH NPEAIPUSTAN NHIIEBON NPOMBIIUIEHHOCTH, B LIeJIOM oTMedaemblii B 2015—
2019 rr. B crpanax EADC. CoxpaHeHHe OTMEYEHHBIX MOJOKHUTEIBHBIX TEH-
JICHITUH TTOCITY)KUT CEPbe3HON OCHOBOM i1l (hopMHpOBaHHMs IpodHOro QyHa-
MEHTa MHHOBAI[MOHHO OPUEHTHUPOBAHHOTO Pa3BUTHS TOBAPOIIPOU3BOIUTENEH U
BBIXOIa MX Ha TPAEKTOPHIO YCTOHYMBOIO IKOHOMHUYECKOIO POCTa B JIONTO-
CPOUHOM MEPCIEKTHBE.
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K BOITPOCY O CTPYKTYPE HHBECTHUIIUI
B COIIMAJIBHYIO COEPY

Yupuu A.B., K.3.H., IOUEHT
YO «Benopycckuii 2ocyoapcmeennulil azpaphviti MexXHUYeCcKull YHUGepCumem»,
2. Muncxk

KiroueBble ciioBa: COollMaJIbHBIC MHBCCTUIIMH, COLlMaJIbHas I/IH(l)paCprKTypa,
HWHBCCTUIIUA B COILIUAJIBHYIO cq)epy, HWHBECTUIIMHU B 00BEKTHI 3ApaBOOXpPAaHCHU A
U 00pa3oBaHUS

Key words: social investment, social infrastructure, investment in the social
sphere, investment in health and education facilities

AHHOTaIII/Iﬂ: B CTaTbC PACCMOTPEHO HECKOJBKO HOHHTHﬁ, CBA3aHHBIX C UHBC-
CTUIHAMHU, UMCIOIIUMU COUAJIbHYIO HAlIPAaBJICHHOCTh, TAKMMHU KaK «COIUAJIb-
HbIC MHBCCTUIIUN», KUHBECTUIUH B COLUAJIbHYIO I/IH(l)paCprKTypy» 1 «HUHBC-
CTUIIMHU B COUAJIBHYIO cq)epy». HpeI[HpI/IHHTa IIOIIBITKA UCCICI0BATH ABJIAIOT-
Cs JIM OTH IIOHATHUA TOXKICCTBCHHBIMU. Ilo pe3yabTaTaM IMPOBCACHHOTIO aHaIn3a

198


https://bsatu.by/ru

ILC(I)I/IHI/I]_[I/II‘/II KaTeFOpI/lI‘/’I «COMAJIbHBIC MHBCCTULIMNY, «KMHBCCTULIMH B COLIHMAJIb-
HYI0 UHQPACTPYKTYpYy» U «HHBECTHUIMH B COLHANBHYIO cepy» NpelsioxkeHa
CTPYKTYypa WHBECTULHMII B COLHMAIBHYIO cdepy, MO3BOJSIOMIAS pa3rpPaHUYUTh
BBILICTICPSYHCIICHHBIC TOHSTHSL.

Summary: In the article several concepts related to investments with a social
focus, such as "social investment", "investment in social infrastructure" and
"investment in the social sphere" are considered. An attempt has been made to
investigate whether these concepts are identical. Based on the results of the
analysis of the definitions of the categories "social investment", "investment in
social infrastructure" and "investment in the social sphere", a structure of in-
vestments in the social sphere is proposed, which makes it possible to distin-
guish between the above concepts.

CymiecTByeT HECKOJBKO MOHSATHH, CBSI3aHHBIX C WHBECTUIMSMH, UMEIOIINMH
COIMAFHYIO HAIPaBICHHOCTb. OJTO TAaKWE TOHATHSA KaK «COIMAbHBIC HHBECTH-
[IW», «MHBECTHUIMH B COIMAIBHYIO MHPPACTPYKTYPY» U «HHBECTHIIH B COIH-
ampHyr0 ctepy». IIpencrapnsercs menecooOpa3sHBIM HCCIIENOBATh SBISFOTCS JTH
OHH TOKIECTBEHHBIMH, JTHOO YCTAHOBUTH TPAHUIIBI STHX AC(IHUIIAH.

C Touku 3penus 'anoukuHoil O.A. «CoUMaIbHbIE WHBECTUIMU — BIJIOXKE-
HUSI B O0BEKThI COIMATIBHON CEPHI C IENbI0 MOAYICHUS J0X0/1a U MOBBIIICHHS
YPOBHSI M KauecTBa XHU3HU JIOAEH MOCPECTBOM YJOBIETBOPEHUS MX M TEPH-
aNbHBIX, JYXOBHBIX WM COIMAIbHBIX moTpebHOCcTei» [1]. Kpome Toro, oHa
OTMEYAET, UYTO «COI[MAIbHBIC HHBECTHIIMU — 3TO JOOPOBOJIBHBIN BKIIaJ OHU3HECA
B pa3BuTHE 00IecTBay. Yaie BCEro CONMAILHBIMUA WHBECTHIUSAMH CUHUTAIOT:
CIIOHCOPCTBO, TIOTIEYUTENBCTBO, KOPIIOPATHBHYIO OJaroTBOPUTEIHFHOCTh H
B3aMMOJICHICTBHE C BIIACTHBIMH CTPYKTYPaMH, MECTHBIM COOOIIECTBOM, KOPIIO-
paTHBHBIE TAPTHEPCKHUE MporpamMMbl. KIIFoueBEIMH CIIOBAMH TIPH STOM CITy)KaT
Takue, Kak JIeTH, CEMEHHBIN OTABIX, MEJUIIHHA, CIIOPT.

Jorums JL.®. paccMaTpuBaeT CONMaIbHBIC MHBECTUIINH KaK OIWH U3 WHCTPY-
MEHTOB KOPIIOPaTHBHOHN CONMAJIBbHON OTBETCTBEHHOCTH, NPHMEHSEMBIA TIPH pea-
JIU3ALUU COIMATbHO-9KOHOMHUYECKHUX U SKOJIOTMYECKUX MPOrpaMM, U CUUTAET, YTO
«COIMabHbIC UHBECTUIIUMH — (hopMa (PUHAHCOBOM MOMOIIH, BBIACIACMON KOMITa-
HUEH Ha pealn3alfio JOJTOCPOYHBIX U, KaK MPaBUJIO, COBMECTHBIX MapTHEPCKUX
COLIMATIBHBIX MPOrpaMM, HAMPABJICHHBIX HA CHIDKEHHE COIMAIBLHOTO HANPSHKEHUS
B PETHOHAX MPHUCYTCTBHS KOMIIAHUHM U TIOBBIIIEHUE YPOBHS JKU3HHU Pa3IMUHBIX
CJI0eB O0IIECTBA B CENBCKOM MeECTHOCTIY [2].

Poccuiickuit yuensiit fumenko C.O. yka3bIBa€T Ha TO, UTO HE CTOMUT CUHU-
TaTh SKBUBAJICHTHBIMH MOHSITHS «COIUAILHBIC HHBECTHUIUI» W «HHBECTUIINHU B
CONMANBHYI0 WHPPACTPYKTYPY» W TpeajiaracT pa3leuTh COIMaJbHBIC WHBE-
CTHIIMY Ha TPsSMBIC W KOCBCHHBIEC 110 MPHU3HAKY MX MEPBUYHOI HAINpaBICHHO-
ct [3, 4]. [lepBbie — BIOKEHUS B YEJIOBEUECKUN KAITUTAI C ETBI0 YIyUIICHHS
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TEX WJIM UHBIX NOKa3aTesel 4eJoBeKa, YUUThIBAEMbIX IpH ero oueHke. O0bek-
TOM KOCBEHHBIX COIMAJIbHBIX WHBECTHIMH BHICTYIIAET HE CaM «HOCHTENb) de-
JIOBEYECKOTO KamuTaja, a AJIEeMEHTHI, ero (kKamutai) Qopmupyromue. Taxmm
00pa3oM, OHATHS — «HHBECTHUIINN B COIMATBHYIO HHPPACTPYKTYPY» H «COIH-
aNbHBIC WHBECTHIIUI NPEACTaBIsIeT COOOH JBa Pa3NWYHBIX YPOBHS OJHOM
knaccudukanun. CorpansHple HHBECTUIINH B OOJNBIIEH CTENICHN MpeTHa3Hade-
HBI U1 peaji3alii B BUJEC WHBECTUINI B COIMANBLHYIO HH(PPACTPYKTYypy, SIB-
JISIFOINIEHCS] MHTErpalibHON MH(ppacTpykTypoil pernona. E€ ocHOBHO# 3amaucii
BBICTYIaeT o0ecriedeHue HeoOX0JMMOro Ka4eCcTBa KM3HN HACEIEeHHUS U YPOBHS
ero BocnpousBojctea. Ilo onpenenennto Smenko C.O. «CyIMIHOCTh COLHANb-
HOM MHQPACTPYKTYPhl COCTOUT B CO3JaHHH YCJIOBHM JUIsi BOCIPOU3BOJICTBA Ye-
JIOBEUECKOTO KalMTalla, YAOBJIETBOPEHUSI MAaTEPHAIIBHBIX U JIyXOBHBIX MOTPEO-
HOCTel oOriecTBa ¥ (POPMHUPOBAHUSI HOBBIX, HEOOXOUMBIX ISl HapalluBaHUs
YeJI0BEYCCKOTO MOTEHITHANIA) [4].

[To pe3ynpTaTam NMPOBENCHHOTO aHAIHM3a NSPUHHUIINN KaTETOPHH «COIH-
aNbHBIC HHBECTHIINNY, KAHBECTUIINH B CONUANBHYIO HHPPACTPYKTYPY» U «UH-
BECTHIIMHU B COIMAIBbHYIO chepy» HaMHU MpeIokeHa CTPYKTypa HHBECTHIINHN B
COLMANBHYI0 c(epy, NO3BONISIOMAs Pa3TPaHUIUTh BBIIICTIEPEUUCICHHBIEC I10-
HATHA (PUCYHOK 1).

WNHBECTHLMN B ™ y
0bbeKTbl ™ HBECTULMK B

CounanbHbie sApaBoOXpaHeHHA ) COLManbHy0

HWHBECTHUUWK W OﬁpﬁSOBaHIIAE_- 7 MHd)paCTDVKTVDV
MHBecTMUMM B coumanbHyto chepy

Pucynok 1. CTpykTypa HHBeCTHIIMII B COIMATBHYIO cdepy
[Ipumeuanne — PucyHok pa3paboTaH aBTOpOM
0 JaHHBIM COOCTBEHHBIX HCCIIEIOBAaHNI

Kak BugHO M3 pHucyHKa, HanOosiee KOMIUICKCHBIM BCEOOBEMITIOIINM TOHSI-
THEM SIBJITIOTCS MHBECTHIIMH B COLIMANIBHYIO Cepy, KOTOphIE BKIIOYAIOT B ce0s
MOHATUS «COLMAbHbIC MHBECTUIIMNY» U «MHBECTUIMH B COLMAIBHYIO MH(ppa-
CTPYKTYpy». bombIryro cioxHOCT mpeacTaBisieT coO00H pa3rpaHHYEHHE IO-
CJISIHUX IMOHSATHH Mexay coOoil. CiieyeT OTMETHTh, YTO, NPOAHAIM3HPOBAB
HUMEIOLIUECS] B HAYYHOM SKOHOMMYECKOH JUTEpaType UX OIpPEIEICHUs, aBTO-
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poM 0003HaueHa 00IIast IUIOIA]b COIPHUKOCHOBEHUS (HAJIOKEHUS) ITUX JBYX
noHATHH. Tak, NHBECTHIIMHN B OOBEKTHI 3APABOOXPAHEHHSI U OOBEKTHI 00pa3o-
BaHWS MMEIOT HEMOCPEICTBEHHOE OTHOILICHHE KaK K MOHSTHIO «COIMATbHBIC
WHBECTHLIUM», TaK U K MOHATHIO «MHBECTHUIIMU B OOBEKTHI COIMANbHON HH(ppa-

CTPYKTYPBI».
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AnHoTaumsi: B cratee nzet peds 00 OBOIIEBOJICTBE, Kak 00 OJHOM M3 Halpaslie-
HHUM AKOHOMUYECKOHM JEATEeNbHOCTH, BIUSIONMM Ha MPOJOBOJBCTBEHHYIO 0O€30-
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