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Benopycckuit zocyoapcmeennwlit IKOHOMUYECKUTL YHUGEPCUNIEm

B coBpeMeHHBIX YCIOBHAX TPaIULIMOHHAS HAYYHO—TEXHUYECKas MOJIMTUKA YCTYIIaeT MECTO MOJIUTHKE
WHHOBalWH, COKYCUPOBAaHHON Ha MPAKTUYECKOM NMPHUMEHEHHU U MOJIyYCHUH KOMMEPYECKOW OTAAYH OT
HOBOBBEJIEHUH, YTO CTUMYJUPYET BOZHUKHOBEHHE HOBBIX THUIIOB KOMIAHHUM M COOTBETCTBYIOIIMX BHJIOB
uX (PMHAHCUPOBAHUS, HATIPUMEP BEHIYPHOTO.

BeHnuypHBIE HHBECTUIIMM — 3TO MHBECTHIIMU B IIPOEKTHI, PUCKH KOTOPBIX BECbMa BBICOKH M3—3a BEPO-
ATHOCTH TIOTEPH CPEICTB, BIOKEHHBIX B MPOMU3BOACTBO HOBBIX TOBAapOB M YCIIYT, HJIK B pa3pabOTKy HO-
BOI TEXHUKH M TEXHONOTHH. Takue mpoeKTsl (PHHAHCHUPYIOTCS BEHYYPHBIMH MHBECTOPAMH B pacyeTe Ha
BBICOKYIO IPUOBLIB B CiIydae ycrexa mpoekra [1].

CornacHo pa3nUYHBIM JIOKJIaAaM M OTYETaM, OIyOJMKOBaHHBIM B Hawajne 2018 r. BeqymmMu uccie-
JIOBaTEeIbCKUMHU KoMmaHusmu, 2017 romx crajg caMbIM YCHEINIHBIM [0 MHOTHM TIOKa3aTelsiM PBIHOYHON
JUHAMHUKH TI100aNbHOTO PHIHKA BEHYYPHBIX HHBECTUIIHH.

Tax, B exxerogHom otuete The 2017 Global CVC Report, MOCBAIEHHOM aHAIN3y WHBECTUIIMNA KOPIIO-
patuBHBIX BeHUYpHBIX GoH10B (CVC), oTMEUaroTCS HCTOPUIECKHE MAKCHMYMBI B 3TOM CETMEHTE Kak I10
o0memy o0beMy 3aBepiieHHBIX B 2017 r. clIenoK, Tak ¥ MO UX CyMMapHOMY KOJMYECTBY: COBOKYITHBIE
unBecturinu CVC Beipocin Ha 18 % no cpaBHeHuro ¢ 2016 r., a KOJINYECTBO COBEPILICHHBIX ATUMHU (OH-
JlaMH CZIETIOK 3a TOT ke nepuoa — Ha 19 % (uwa gomro CVC, mo oreHkaM aBTOPOB OTYETA, Ceiuac MpHuxo-
mutes nopsaka 20 % Bcex BEHUYPHBIX MHBECTUIIMH B MHpPE, M 3Ta JOJS B IOCIECIHHE HECKOJBKO JIET
YCTOWYHMBO PacTeT).

B cBoto ouepenp, ananmutuku PwC / CB Insights mogcuuranu, uyto B 00mie# cnoxxunoctu B 2017 1. BEH-
YypPHBIN KalnTajl IPONHBECTHPOBAI IO BceMy MHpY Oosee 11 TrIc. caemok Ha obiryio cymmy 164,4 Mipa
nmoit. CIIA (pucynok 1). UccnegoBarenn KPMG Enterprise maroT HEMHOTO APYTYIO OIIEHKY — 155 Mup.
nomi. CIIIA, — HO TakKe MIPU3HAIOT €€ PEKOPAHOM 1Sl TI00anbHOT0 BEHUYpHOTO phIHKA [2].
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Cucremy BeHuypHOro ¢puHaHcupoBanus B PecnyOnuke benapyce npencrasnser benopycckuii HHHO-
BarmoHHbI poua (BUD). 23 nexabps 2016 r. mexay Poccmiickoit BeHuypHOo#t kommanueit (PBK), Wn-
¢dpactpykrypubiM Gonaom PBK 1 BU® 6puto moamucaHo cornameHue o co3JaHuu epBoro B Pecry©-
muke bemapych Poccuiicko—6enopycckoro ¢onaa BeHuypHbix uaBectuuuii (PBO®BU), koTopslil mpeno-
cTaBiseT (MHAHCHpPOBaHKE B pazmepe 110 150 miH. pocc. py0. (2,5 muH. momn. CIIA) [3].

Taxxe ['ocynapcTBeHHOH mMporpaMMoil HHHOBaIMOHHOTO pa3Buthusa PecryOmmku bemapycrs Ha 2016—
2020 rr. 3arIaHupoBaHo co3aanue 2—oro BeHuypHoro ¢onaa k 2020 r. B wactHocth, B 2017 1. ['ocynap-
CTBEHHBII KOMHTET M0 HAYKE U TeXHOJOrusaM benapycu, nHBecTUIMOHHAs Komnanus «Halina MepuaHTc
Kammram» u C3AO «KomnaHwus o pa3BUTHIO HHIyCTPHAIBHOTO TapKay IMOATHICATH COTJIAIIEHUE O KITFO-
YEBBIX YCIOBHUIX JOTOBOPA O CO3AaHUM KHTaiiCKO—OeIopyccKoro BeHuypHoro ¢ponaa "Benukuii kameHs'",
pasmep koToporo coctaBuT He MeHee 20 miuH. nomut. CLUA. Ilpenmonaraercs, yTo WHBECTUIMH OyIyT
HaIlpaBJICHBI B OTPACIIH BBICOKMX TexHonorui [4]. Kpome Toro, B 2020 . o cpaBHeHuto ¢ 2016 r. mpo-
rpaMMOH IPeAyCMOTPEHO yBelndeHrne (PMHAHCUPOBAHUS HAa Pa3BUTHE CUCTEMbl BEHUYPHOTO HHBECTHPO-
BaHUs 3a CUET CPEACTB pPecIryOIrMKaHCKOro Oropkera npaktudecku B 10 pa3 — 10 9 510 Thic. pyoO. [5].
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Pucynok — I'no6anbHasi JMHAMUKA BEHYYPHOI'0 PhIHKA
IIpumeuanue — Ucrounuk: [2].

Bwmecte ¢ tem, B nexadpe 2016 — ¢despane 2017 r. rpynmoii komnanuid Belbiz n ropuandeckoit ¢pup-
Mot «AneitnukoB u IlaptHepb» npu moanepxke ArentctBa CHIA mo MexayHapoIHOMY pPa3BHTHIO
(USAID) 6s110 npoBeieHO HccienoBanue «BenuyprHoe punancupoBanue B Pecryonuke benapycey. Co-
TJIACHO pe3yNbTaTaM HcciieoBaHus, 3a 20142016 rr.:

- Oonee 77 % crapTanoB NPUBIEKIN (UHAHCHPOBAHHUE Ha CTAJWU MPOTOTHUIIA IPOAYKTOB M BBIXO/A Ha
PBIHOK OT O€JI0PYCCKUX M HHOCTPaHHBIX HHBECTOPOB

- 40,9 % crapranoB npuBiekiId GuHaAHCHPOBaHKE B 00beMe, He npeBbiatonieM 100 Teic. gomn. CLIHA

- B Onmmokaiimme 3 rona okoJio 35 % 0enopyccKux cTapTarnoB rOTOBBI MPHBIEYb MHBECTHLIMH 10 500
teIic. momi. CIIA, 14 % — 6onee 1 mmn momn. CIIA.

U3 aToro cienyeT BBIBOJ O TOM, YTO PBIHOK BEHUYPHBIX MHBeCTUIMI B Pecrrybnuke Benapyck Monon
Y HaXOAMTCA B npouecce pasBuTHs. OHAKO CYIIECTBYIOT MPENATCTBUS JJI OCYLIECTBICHUS UHBECTHIIH-
OoHHBIX caenok. CormacHo cratuctuke, 6osnee 50 % caenok CTpyKTypupYyIOTCS 3a pyOekoM BBHIY OTCYT-
CTBUSI B HAI[MOHAJIBHOM 3aKOHOJATENIbCTBE PACIIPOCTPAHEHHBIX B MEXIYHAPOAHOW MpPAKTHKE HHCTPY-
MEHTOB CTPYKTYPUPOBAHHUS CIEIIOK, a TaKKe CyAeOHOH MpPakTUKW MO BOMPOCaM NPUMEHEHHs] UHCTPY-
MEHTOB CTPYKTYpHUPOBaHUsI CIEIOK U Jip [6].

OtcyTrcTBHe (PMHAHCOBOM BO3MOXKHOCTH PAcCHIMPEHHsS] BEHUYpHOTO OM3Heca B 3KoHOMEKe bemapycw
TaKXe 00yCIIOBJICHO HEIOCTATOUYHOW KanuTanu3anuel (PMHaHCOBOTO CEKTOpa IKOHOMHUKH, YTO HE MO3BO-
JSIeT JieNiaTh PUCKOBbIE MHBECTUIMH B CYIIECTBEHHBIX MaciiTabax. B xauecTBe Mep 1Mo 4acTHUYHOMY IIpe-
OJIONICHHIO JIe(hUINTa BEHUYPHOTO KalluTaia He0OXO0/[MO:

- paclIMpeHue JbIoT JUId BEHIYPHBIX KOMIIAHUM (B JaHHBII MOMEHT OHM paclpoCTpaHsIIOTCsA Ha 00b-
€KThl BEHUYPHOTO (prHAHCHPOBaHMS U MAJIO 3aTParuBaioT €ro CyObEKTOB)

- aMHHCTHS KallUTAJIOB, YTO IO3BOJIMIO OBl PENaTpUUpPOBATh YacTh 3apyOeKHBIX MHBECTUINI B BEH-
YypHbIE CTPYKTYpHI

- CO3aHue yCIOBUH Ui OpraHu3aliy UHHOBALMOHHBIX MPEINPUSITHH CaMUMH pa3pabOTUNKaMu HWH-
HOBallMOHHOTO MpoAyKTa. sl 3TOro HeoOXOoaMMa CUCTeMa KOMILIEKCHOTO TOCYIapCTBEHHOTO KOHCA-
THHTa B (hOpMe BEHUYPHBIX OM3HEC—MHKY0aTOPOB, KOTOPas AOJDKHA BKIIIOUATh: SKOHOMHYECKYIO IKCIIep-
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TH3Y WHHOBAIIHOHHBIX ITPOEKTOB; IOJTOTOBKY JOKYMEHTOB; COCTAaBJIEHHE OM3HEC—IUIaHa U IPYTUX JOKY-
MEHTOB ISl TIOJTyYeHUsI KpeAnuTa WIA APYruX (opM BEeHUypHOTO (PMHAHCHUPOBAHHMS; yCIYyTH B 00JIAcTH
OpraHu3almy OyXrajlTepcKoro yueTa U ayInuTa;

- IOMyYJIAPHU3aNsl BeHUYPHOH KYJIBTYPHI B CTpaHe: CO3/IaHuE TUIOIIAI0K JUIsi BEHUYPHBIX HHBECTOPOB U
n3o0peraTeneit, pa3BuTHe OM3HEC—MHKYOATOPOB, IIPOBEICHUE TEMATHYECKUX IPMAPOK H JIp.;

- IpoBeZieHre paboThI 10 MOATOTOBKE KBATU(HUIMPOBAHHBIX KaJPOB B 00JIACTH BEHUYPHOH IesITENb-
HOCTH ¥ COOTBETCTBYIOILIEMY MEXIyHApOJIHOMY COTpyAHHUYECTBY [7, c. 151].

[IpencraBisiercsi, 4To peanu3anusi JEHCTBCHHBIX MEPONPHUATHN 110 AAHHBIM HANPABICHUSIM OyAeT
CIOCOOCTBOBATh POCTY MHHOBALIMOHHON aKTUBHOCTHU B LIEJISIX KaUECTBEHHOTO Pa3BUTHs 3KOHOMUKHU Pec-
myonuku benapyce.
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