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B nacrosiee BpeMs BO BceM MUpe HAOJIIOAETCS POCT 00bEMOB HHBECTUIIHI B BEHIYPHbBIE
npoeKThl, TaK B 2012 rojy o0beM BeHUYPHBIX UHBECTUIIHH B MUPE COCTABUII 4,5 MJIPI. JTOJI.
[5]. B maHHBIX yCJIOBHSIX pa3BUTHE PBIHOYHBIX OTHOIIeHU# B Pecny6inke Benapych takxke
CIIOCOOCTBYET MOBBIIEHUIO UHTEPECa K OMBITY OPraHU3aIMd U YIPaBJICHHS WHHOBAIIMOHHON
JIeSATEIbHOCTHIO B PA3BUTHIX CTPAHAX.

PasButue pblHKa TPSIMBIX U BEHIYPHBIX MWHBECTHUIINN MOXKET 00OeCIedYnTh MaJblil OM3HeC
Pecnybsinku Benapych dbunancupoBanueM, KOTOPOE CErojHsI HE MOI'YT HPEIJI0KUTH DaHKH
U JIpyrue HHCTUTYTHI PA3BUTHSA B BUJLY PA3JIHUIHBIX MPUIUH.

Opanako B coBpemenHubix ycaoBusix B Peciybsiuke Bestapycs emié npejacront co3xarh pbi-
HOYHBINT MEXaHU3M MHBECTUDPOBAHUS WHHOBAIUIA, 00ECICYNBAIONINI TOBBINEHTE KOHKYPEH-
TOCIIOCOOHOCTU OTEYECTBEHHON TPOJYKIIMM U YCJAYD 33 CUYeT KOMMEPIHAJIU3AIUA HAYUYHO-
TeXHUYECKUX Pa3paboOTOK M BO3MOXKHOCTEl, KOTOPBIMHU pacioyaraer Geopycckast Hayka (1o
onenke komuccrnn FOHECKO nay4dno-texundeckunii norennuas besapycu olieHUBaICS B HECKOJIb-
KO MJIPA. JOJUL) [2]. DTO BO3MOXKHO ¢ MOMOIIBIO CTUMYINPOBAHUS MOSBICHUS ¥ aKTUBHON
JIeATeIbHOCTH BeHIypHbIX (bon10B Ha Tepputopun Pecnybinku Benapych.

Benuypmubiit o onpenesisercs B IATEpaType JTUO0 KakK Y/ JeHEKHBIX CPEeJICTB BeHIYP-
HBIX HHBECTOPOB |3], 1100 Kak mapTHEPCTBO BeHIyPHBIX nHBecTOpoB |4]. Kpome Toro, muorue
UCCJICJIOBATEN ONPE/IE/NAI0T BeHIYyPHbIH (DOHJ] KaK IIyJI J€HEeZKHBIX CPEJCTB, YIIPaBasgeMblil
CaMOCTOSTEIHLHOM yIIPaB/IAIONIel KOMIIaHUEeH, TPU 3TOM COOCTBEHHUKOM YIPABJIAIONIEH KOM-
HAHUU BBICTYIAET JTUO0 (PUHAHCOBOE yUpekaeHue, ubo ee pyKoBoguTen. QoI MpuHaIIe-
JKUT WHBECTOPaM, KOTOPBIE BJIAICIOT aKIMUAMUA, JTOJTAMHA, MasgMHU TapTHEPOB ¢ OrpaHUIeHHOMN
OTBETCTBEHHOCTbHIO, B 3aBUCUMOCTU OT CTPYKTYPbI (DOHJIA.

B nacrosiimee Bpems (puHAHCHPOBaHHE WHHOBAIMOHHBIX NMPOEKTOB B Pecnybiuke Besa-
PYCh OCYIIECTBISETCSI C MOMOIIBI0O BelopyccKoro MHHOBAIMOHHOTO (DOHIA, OCHOBHBIM HC-
TOYHHUKOM KOTOPOI'O SBJIAIOTCH CPEJICTBA TOCYJAPCTBEHHOTO OIOJZKEeTa, HalpaB/sdeMble Ha
dpuHaAHCHPOBAHNE HAYYHBIX Pa3pabOTOK € IEJIbI0 WX TpaHchopMalum B HOBbIE TPOILYKTHI.
Emé omno#t oprammsamueil mpejiaraionieil HHBECTUIUH WHHOBAIMOHHBIM ITPOEKTAM SBJId-
erca «CoolIecTBo OM3HEC-aHIeJI0B U BeHIYPHBIX HHBeCTOpoB «BABUH», 00beaunHsionmas
YACTHBIX UHBECTOPOB, IPEIATraioNuX MTOMUMO HHBECTUIINNR COOCTBEHHBIN ONBIT YIIPaBICHUASA
npoekTamu [1].

B T'ocynapcrBennoit mporpaMme MHHOBAIMOHHOTO pa3Butus Pecnybinuku Bemapych Ha
2011-2015 rospl BeHYypHBbIE Opranu3anuu U POH/Ibl PACCMATPUBAIOTCS B Ka4eCTBE HEPCIEeK-
TUBHBIX 3/IEMEHTOB HAIMOHAJIHHONH HHHOBAIIMOHHON nHGMPACTPYKTYpbl. CTOUT OTMETUTH, 9TO
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0003HAYEHHBIE TPOTPAMMHBIE TTOJIOKEHUS HOCAT MPEUMYTIECTBEHHO JIeKIapATUBHBIH Xapak-
Tep, a HabJ1I0/[aeMblil PHIHOK BeHUYpHBIX unBecTuiinit B Pb naxojaurcs juib B caMoM HavaJie
CBOET0 Pa3BUTHS W MMeeT 0OJIbINoe KOINIeCTBO MpobJieM, TpebyomuX 0co00ro BHUMAHNS,
KaK CaMHWX UTDOKOB PBIHKA, TaK U, B IIEPBYIO OUYepeb, IOCYIapCTRA.

OcHoBHBIME TIPOOJIEMaMu PHIHKA BeHIypHBIX wHBecTuinit B PB aBsiorcs:

e OrcyTrcrBue pa3BuUTOil HHMPACTPYKTYPHl BEHIYPHOTO (DUHAHCUPOBAHMUSI.

e Hexsarka crenmaJjiicToB ¢ COOTBETCTBYIOIIMMH KBaJauduUKaIeil u ONbITOM WHBECTH-
[UOHHOTO MEHEKMEHTa JIJid paboThl B YHPABJIAIONIIX KOMIAHUSIX (DOHJIOB.

e [oroBHOCTDH GOJIBIIUHCTBA (POHIOB HHBECTUPOBATH B IIPOEKTHI Ha OoJiee MO3HUX CTa-
JUAX Pa3BUTHS: ITAIaX POCTa W PACIIUPEHNS, B TO BPEMsI KaK ITPOeKThl HYKJIAITCI B
HHBECTUIINAX HA OoJiee PAHHUX CTAIHMSIX PA3BUTHSI.

e Jledpunur mpuBieKaTeIbHBIX BEHIYPHBIM HHBECTOPAM ITPOEKTOB.

e Huskasg akTuBHOCTH (DUHAHCOBO-KPEIUTHLIX CTPYKTYP U CTPAXOBBIX KOMIIAHHUH B BEH-
YYPHOM MHBECTUPOBAHUH.

e Henocrarounas nadopMannonHas moaaepxkka cdepbl BEeHUYPHBIX HHBECTHINI, B Ie-
jioM, B Pecriybninke Bestapych u B pernoHax, B 4aCTHOCTH.

e OrcyTcTBHE SKOHOMUYECKUX CTUMY/IOB sl IIPUB/ICYCHUST HHBECTUIINI B TIPEIIIPUATHUS
BBICOKOTEXHO/IOTHYHOTO CEKTOPa, 00ECHEYNUBAIONINX MPHEMJIEMbI PUCK [/ BEHIYD-
HBIX UHBECTOPOB.

e Hecorepmencrro 3akoHomaTebHO 6aswl PH.

OneparuBHOe pelieHne JAHHBIX TPo0JeM IO3BOJHT YCKOPUTH IMPOIECC CTAHOBJICHUS U
pPa3BUTHsI PBIHKA BEHUYPHBIX HHBecTuInit B PecnyOanke Bemapych. B obrieit coBokynnocTn
MEePOIPUITHI 110 COBEPINEHCTBOBAHUIO CUCTEMbl BEHUYDPHOIO MHBECTHPOBAHUS U PEIIeHUIO
OTIMCAHHBIX MPOOJIEM MOYKHO BBIJIEIUTH CJIEYIONIHe HAITPABICHUS AesITeIbHOCTH.

1) Paspaborka nporpamm HOJJIEPAKKH JAeTeJbHOCTH BEHIYPHBIX (DOH/IOB, MPE/IIoJIara-
I0ITA:

® JHBECTHUPOBaHNE Ha PaHHUX CTaJUAdX PAa3BHUTHA IIPOEKTOB;

® TOIIEeP:KKY OOYUYEHWST M TOATNOTOBKY CIENHAINCTOB TPeOyeMOoro ypoBHsI 00pa30BaHUs
U KBaJIU(UKAIUN;

® UCIIO/Ib30BAHUE YIKOHOMUYECKUX CTHUMYJIOB JIeATEIbHOCTH BEHIYPHBIX (POHJIOB U MHBE-
CTOPOB, HAIIPUMEP, B BHJE OLpPEIeJIeHUST YCJIOBUI JTbIOTHOI'O HAJOTOODI0KEHHUSI.

2) CrumysMpoBaHue WHHOBAIMOHHOI JeSTEeTbHOCTH TOCPECTBOM:

® [OJAIOTOBKY CHEIHUAJINCTOB W 00yUYeHHUST WX OCOOEHHOCTSIM CTpaTeruii MHHOBAIMOHHOTO
pa3BUTHS;
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e Pa3pabOTKM HOBBIX W PACITUPEHUS COCTABA CYIIECTBYIONINX MEDONPUSATHN Trocyaap-
CTBEHHBIX II€JIEBLIX MPOI'PAMM, HAIPABJICHHBIX HA Pa3BUTHE UHMPACTPYKTYPbl UHHO-
BaIlTMOHHOM JIesiTe/IbHOCTA U BEHUYPHOT'O IPeJIIIPUHIMATEIbCTBA.

3) Okazanune BCeCTOPOHHEN TOIEPKKH HHMOPMAIMOHHOTO 00eCeYeH s PhIHKa, BEHIY P-
HBIX WHBECTUIIAN, BKJIIOYATOIICH:

® IIPOBeJeHNe MEePONPUATHI I'OCYIaPCTBEHHOT'0O 3HAUYEHUS 110 TeEMAaTUKe BEHIYPHOI'O UHBe-
CTHPOBAHUSA € 00CYZKJICHHEM TeHICHIUI 1 pa3pabOTKOi CTpaTerni pa3BHTUS JAHHOTO
HaITPaBJIEHUST;

e Opranu3anuio B 00JJACTHBIX M PAffOHHBIX TOPOJIAX CHUCTEMbl HH(POPMHUPOBAHNUA UI'POKOB
PBIHKA O COBPEMEHHBIX TeHIeHINIX, TTOBBINNEeHN UX OCBEJIOMIEHHOCTH U MPUBJIEUYeHN S
HOBBIX yYACTHUKOB KaK WHHOBAIMOHHOM, TaK U MHBECTUIIMOHHON JIEITEJIbHOCTH.

4) CoBepIIeHCTBOBAHNE 3aKOHOJATEIHHON Oa3bl, OCHOBAHHOE HA BHECEHUM H3MEHEHHil B
3aKOHOIATEIHCTBO 00 MHBECTHIMOHHBIX (DOHIAX, OTPAKAIOIINX OCOOEHHOCTH IeTeJThHOCTH
BEHYYPHBIX WHBECTUIITMOHHBIX CbOH,Z[OB C y4eToOM MHPOBOTO OITbITa, B TOM YUCJIE, ITPOIECC UX
bopMUpOBaHU, MEPEUNCICHUs CPEICTB CO CTOPOHBI MHBECTOPOB, IPUHSATHS WHBECTUIHOH-
HBIX peIeHHii, TePeONeHKH UX aKTUBOB U JIp.

Takum obpazom, MOXKHO cjies1aTh BbIBOJL, 4T0 B Pecuybsiuke Bejiapych cyiectByior ompe-
JleJIeHHBIE BO3MOYKHOCTH, CIIOCOOCTBYIOIIHE YCIEITHOMY Pa3BUTHIO PHIHKA BEHUYDHBIX HHBE-
CTI/IL[I/IfI, a TaK2>Ke IMOBBLIMMEHNIO ITPUBJJIEKATEJIbHOCTH 6eJIOpyCCKI/IX KOMIIaHUIT AJIdd THOCTPaH-
HBIX nHBecTHuImil. IloaToMy rocymapcrBy, obmecTBy n OH3HECY 1e1eco00pa3HO YKe CEeroIHs
HPUCTYIUTH K (POPMHUPOBAHUIO U PEATU3ANNN CPEIHECPOYHON CTpaTernn Pa3BUTHUsI BEHIY P-
HOT'O TIPEINPUHAMATEILCTBA KAK OIHOTO M3 CYIIECTBEHHBIX MCTOYHUKOB (DUHAHCHPOBAHUSI
MHHOBAITMOHHOTO cekTopa B Pecnybiinke benapycs.
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