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OKOHOMUKA

HOBbIE ®OPMbl PUHAHCUPOBAHUA MHBECTULIUA B
SKOHOMUKE PECNYBJ/INKU BENAPYCbH

3nodeesa KceHusi AHamoJsibeeHa
Moneccknn locyaapCTBEHHLIN YHUBEPCUTET
CryaeHt

Bosnodbko Onbea BnadumupoeHa, kaHOuGam 3KOHOMUYECKUX HayK, OoyeHm,
kaghedpa «3koHOMUKU u 6u3Heca» lMonecckuli 20cydapcmeeHHbIlU yHUsepcumem

Knrodeenble croea: KpayaCcoOPCUHT; KpayadaHAWHE; KpayaAUHBECTUHT; KpayareHOnHT;
BEHYypHOE MHBECTUPOBaHNE

Keywords: crowdsourcing; crowdfunding; crowdinvesting; crowdfunding; venture
investment

AHHOmMauyus: B gaHHoM cTaTbe paccMaTpmuBatoTCsl HOBble DOPMbl MHBECTUPOBAHUS B
3koHOMUKe Pecnybnukn benapycbk — Kpay4CcOpCUHr, KpayadaHanHr, KpayanHBECTUHT,
KpayaneHauHr, BeHY4ypHoe nHBectupoBaHue. OnncaHbl OCHOBHbIE MPenMyLLLECTBA U
HeJOoCTaTKM HOBbIX (DOPM MHBECTMPOBAHWS, a Takke npuBeaeHb! Nowanku, nocpeacTsomM
KOTOpbIX obecneunBaeTca nx pyHkUnoHnposaHue B Pecnybnuke benapychb. MNpoeeaéH
aHarnm3 HoBbIX (POPM MHBECTUPOBAHUSA B MMPOBOM NPaKTUKE, a TakkKe B 9KOHOMUKE
Pecnybnukn Benapycb. BbliaeneHbl ocHoBHble NPo6rieMbl YHKLMOHMPOBAHUS U Pa3BUTUS
HOBbIX (OOPM MHBECTMPOBaAHWS B 3kOHOMUKe Pecnybnukn benapyck, a Takke npuBefeHbl
OCHOBHbIE€ HanpaBfeHUs1 UX COBEPLUEHCTBOBAHUS C LiESbI0 pasBUTUS 9KOHOMMUKU CTPaHbI.

Abstract: This article discusses new forms of investment in the economy of the Republic
of Belarus - crowdsourcing, crowdfunding, crowdinvesting, crowdfunding, venture
investment. The main advantages and disadvantages of new forms of investment are
described, as well as in the following cases, through which their functioning is ensured in
the Republic of Belarus. The analysis of new forms of investment in the world practice, as
well as in the economy of the Republic of Belarus. The main problems of the functioning
and development of new forms of investment in the economy of the Republic of Belarus
are highlighted, as well as the main directions for improving them with a view to developing
the country's economy.
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BeegeHue: O cocTodHuM [Jen B 9KOHOMUKE MOXHO BeCbMa YBEpPEHHO CyauTb Mo
Xapaktepy npoLeccoB, NMPOUCXOOALNX B UHBECTULMOHHOM cdepe. IMEHHO MHBEeCTMLMK
ABMAKTCA MHOMKATOPOM, yKasblBalolWMM Ha obliee NonoxeHue BHYTPWU CTpaHbl, pasmep
HaLMOHaNbHOro Aoxo4a, a Takke NpuBrekaTeNlbHOCTb 9KOHOMUKU ANA OPYrMX rocyaapcTB.
Cuctema (puHaHCMPOBaHUS MHBECTULMNOHHOW AEATENbHOCTM MOCTOSIHHO pasBMBaeTCcHa U
BKMoYaeT B cebs pasnuyHble MeToabl M POPMbl, Kaxable M3 KOTOPbIX MMEKT CBOU
npevMyLlecTBa U CBOM HEQOCTaTKM.

AktyanbHocTb: CerogHsa BO BCeEM MUpe CKnagblBaeTCcs HOBasi 3KOHOMMYECKasa cutyauus —
Ha CMeHy npexHUM dopmMaM WHBECTUPOBAHUS MMUPOBLIX 3KOHOMUK MPUXOOAT HOBbIE,
MO3TOMY BO3HMKAeT HeobXoOUMOCTb NPUMEHEHUS HOBbIX MeToaoB U opMm
WHBECTMPOBaHMS B 3kOHOMUKe Pecnybnukn benapycs.

Lenb gaHHOM cCcTaTbW: WU3Yy4UTb XapakKTepUCTUKY HOBbIX (OOPM WHBECTUPOBAHUA U
oBHapyXuTb npucylwime uM npobnembl, a TaKke OnpeaenuTb HanpasneHns ux
COBEpLLEHCTBOBAHNA B aKOHOMUKe Pecnybnukn benapyco.

Taknm obpa3omM, OCHOBHOM 3aJaden MUCCredoBaHUA SBNSETCS aHanu3 MHBECTULMOHHbIX
BNTOXXEHUA HOBbIX (POPM WHBECTUPOBAHUA B MWUPOBOM MpakTUKE WU B 3KOHOMMKE
Pecnybnukn Benapyceo.

[insi aHanun3a OCHOBHbIX MokasaTernen NPUMEHEHNUs1 HOBbIX (hOPM MHBECTMPOBAHMS Obinin
MCMNONb30BaHbI:

1) MeToq CpaBHUTENbHOrO aHann3a;
2) MeTo CcMHTE3A.

NHBecTupoBaHMe SIBNSIETCA MNaBHbIM (DaKkTOPOM PasBUTMS IKOHOMWKM NGO CcTpaHbl.
OCHOBHbIMM (hOpMamMn MHBECTMPOBAHMSA BbICTYNAlOT Kraccuyeckne ¢hopmbl, K KOTOPbIM
OTHOCATCS CcaMO(MHAHCUPOBaHWE, aKUMOHWPOBaHWE, KpeauTHoe UHAHCMpPOBaHKe,
NW3NHT, JoneBoe (CMellaHHoe) huHaHcuMpoBaHue. B HacTosee Bpems B MyMpe Hapsigy C
Knaccuyeckumn copmamMy  UCMONb3YHTCH Takke HoBble (OpPMbl MHBECTMPOBAHMSI.
PaccmMoTpuM nx KpaTkyro XapakTepuUcTUKy.

1) KpayacopcuHr — mobunusaums Ha [OOpOBOMbHLIX Havanax pecypcoB OOMbLIOro
KOnnyecTBa nogen C Uenbio pelleHns onpeneneHHbIX npobnem n 3agay ana 6usHeca u
ans obwecTtsa B LEefIoM.

Basncom kpayacopCUMHIOBbIX MPOEKTOB SIBASOTCS TanaHTNMBbIE MOAM, KOTOPbIE FOTOBbI
XepTBOBaTb CBOMM BpPEMEHEM W He MonyyaTb 3a CBOW TPyA AEHer, B BMAY TOro, YTO MX
Kyna 6Oonee uWHTepecyeT peanusauusi NpoekTa, MPUHSATb YyyacTMe B KOTOPOM OHWU
BbI3BaANNChb.

MpeumyectBamMmn KpayacopCuHra SIBNsieTCa TO, YTO OH MOXeT ObiTb 3aJencTBOBaH B
nobon nHayctpmm n 6rusHece NOGON BENUYMHBI, KPOME 3TOr0 OH NPOCT BO BHEAPEHMUM, a
Takke CyllecTByeT BO3MOXHOCTb Bblbopa nyylwmx wuaen, npeanoXxeHHbIX 60Mbwmm
KONM4eCcTBOM Ntoaen.

101



Ne64 (nexkabpb) 2018

OpHako B TO e BpPeMsi KpayACOPCWMHI NpeacTaBnseT coboW puUCK, T.K. Ka4ecTBo
NPEANOXEHHbIX PELUEHUA HanpsiMyl 3aBUCUT OT 3aUHTEPECOBAHHOCTM O0OpPOBOIbLEB.
Kpome TOro, cyulecTtByeT OMacHOCTb TOro, YTO WAEWM M peLUeHUs KOMMaHWM CTaHyT
[OCTOSIHMEM OBLLECTBEHHOCTM U MOTYT ObITb UCNOMb30BaHbl KOHKYPEHTaMMU.

B benapycu paHHaa ¢opma MHBECTUPOBAHUS HEOOCTATOYHO LUMPOKO pacnpocTpaHeHa.
lMopobHble npoekThl UWyYT uHaHcMpoBaHue 4Yepe3 Benopycckyto nnowaaky Talaka.by.
Cama oHa nosuumoHnpyeT cebs kak doopma peanunsauum BaxkHbIX Ans oduiectsa NPOeKToB
B chepe obpasoBaHus, KynbTypbl, COLMansHOM NOMOLLM U Ap.

2) KpayadaHauHr — KONMeKTMBHOE COTPYAHWYECTBO IOAen, KoTopble A06pOBOSbHO
00beanHAT CBOM AEHbIM UK Apyrne pecypcbl Yepe3d WHTepHeT, 4Tobbl nogaepaTb
ycunusa  Opyrux noged unu o opraHmsaumin B kakom-nmbo pgene. [aHHaa dopma
WHBECTUPOBAHUS Hayana akTuBHO pasBuBatbcs B 2009 r. n asndeTca ogHUM U3 BUOOB
Kpay4copcuHra.

MocpegHnkamu npu KpayadaHOuHre SBRASOTCA  OpraHu3aTopbl  KpayAdgaHOUMHIOBOM
nnatopmsbl, Nony4arLme nnaty 3a NpegocTaBNeHHyo yCryry B BUAe KOMUCCUOHHbIX, a
Takke GaHkM, yepes3 KOTopble ocyllecTBnseTca nepeson cpeacts. C6op cpeacts MoxeT
OCYLLECTBNATbCA ANSA CaMbIX pasHblX Uenen — MOMOLLb NocTpagaBLUMM OT CTUXUWHbLIX
6encrTeui, nogaepkka NOMUMTUYECKUX KamnaHui, (OMHaHCMPOBaHWE cCTapTan-KoOMMaHUn w
Manoro npeanpuHumaTenscTea [3].

K npeumyuwiectsam kpaygadaHamHra OTHOCUTCA TO, YTO OH MOXET WCNOoSb30BaTbCs Kak
ManbiMW, Tak W KPYMHbIMW KOMMAHUSMW, a TaKkKe XapakKTepusyeTcs He3aBUCMMOCTbIO
NpoeKkTa — MHBECTOPbI He NPeTeHAYT Ha oM B BusHece, B KOTOPbIA OHW BKNadblBaloT
AeHbrn. B TO e Bpema cylecTByOT nNpobrieMbl, CBA3aHHbIE, HaNpumep, ¢ TPYAHOCTbIO
pacyeTa 06HEMOB UHBECTUPOBAHUA B BU3HEC-NPOEKT, C MOLLEHHMYECTBOM, OTCYTCTBUEM
NpOBEPEHHON MHGOPMALMK O MPOEKTE.

OpHon 13 camblx NonynsapHbIX 6enopycckux KpayadaHOMHIoBbIX NIOWAOO0K SABNSeTcs
cant Ulej.by. B kadecTBe aHanora ero opraHu3aTopbl WCMOMb30Bann amMepuKaHCKyHo
nnatgopmy Kickstarter. Ewe ogHon kpayadanHguHroBon nnowiagkon, paboTtawowen Ha
Genopycckom pbiHke, sBnsietcs Talaka.by. «TanakowT» — nnatgopma ans cbopa
KOMaHapbl, HeobxogMMon Ans peanu3auuun npoekta. ABTOpP NpoekTa OnucbiBaeT, YTO OH
XO4YeT co3daTb WM Kakoro poga MOMOLb eMy HyxHa. Ecnn npoekT 3amHTepecoBbiBaeT
nogen, To OHW NpeanaratT CBOK MOMOLLb B BbINOMIHEHUN 3a4auy.

3) KpayauMHBeCTUHr — npuBfieyeHne Kanutana B cTapTanbl U nNpeanpusatvs Marnoro
GusHeca OT LUMPOKOroO Kpyra MWUKPOMHBECTOPOB. fIBMSETCA COCTABHOW 4acTbio
KpayadaHauHra v BbICTynaeT anbTepHaTUBHbIM  (PUMHAHCOBBIM  MHCTPYMEHTOM Ons
oMHaAHCMPOBaHMS HOBbLIX NPEANnPUATUA, HE UMEKLLMX OO0CTaTOMHOM KPeaUTHOW UCTOpUM
unu ybeamntensHoro busHec-nnaHa gnga 6aHka. MMKPOMHBECTOPY HY>KHO ObITb rOTOBLIM K:
BbICOKMM pPUCKaM MpoeKkTa M BO3MOXHOCTM HeBO3BpaTa WHBECTUUMW; AONTOCPOYHOCTU
BINOXEHWS; BIIOXEHNIO CYMMbl EHer, NoTeps KOTOpPbIX He NpuHeceT UMHBECTOPY KPYMHbIN

yLiep6.

B Benapycu ycnyrun KpayAvHBECTWHra nNpeaocTaBnsTca nnowagkamm «TanakowT» u
«Ynem».
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4) KpayaneHAauHr — cnocob pmHaHCMpOBaHWSA, NPy KOTOPOM MNSoWaaKa Yepes3 UHTEpHET-
cepBuCbl 00bEOVHSAET 3aeMLUMKOB W WHBECTOPOB. fABNgeTca ewe opHoM opMOoMn
KpayadaHauHra W BbICTynaeT anbTepHaTuBon 6GaHkaMm UM MUKPOMOUMHAHCOBbLIM
opraHusaumsam.

MpenmyliecTBaMmn KpayneHauvHra siBAsieTCA TO, YTO OH MOXeT ObiTb 3a4encTBOBaH B
nobon uHAycTpum n BusHece OO BenNUYMHBLI, XapakTepusyeTca onepaTUBHbLIM
NONYYEHMEM [EHEXHbIX CPEeACTB 3aeMLMKOM, AOKYMEHTanbHbiM OMOpPMIIEHMEM BCEX
YyCrOBUI KpPeaUTHOro AOroBopa, a Takke BO3MOXHOCTbH JOCPOYHOM BbiMfaThbl 3aeMHbIX
cpenctB 6e3 yyeTta NpoueHToB. B TO Xe Bpemsi CyLlecTBYEeT BbICOKMA PUCK HEBO3BpaTa
OEHEXHbIX CPeacTB, BO3MOXHOCTb HEBbIAAYN KpeauTa n3-3a nioxon KpeamTHON NCTopun.

B Pecnybnuke benapyck ycnyru kpayaneHgura npegocrasnseTt nnowazgka Investo.by.

5) BeHuypHoOe MHBECTUpOBaHUe — WMHBECTULNN, npegHa3HayYeHHble ans
(PUHAHCUPOBAHMS HOBbLIX (PacTywmx) KOMNaHWA, OeATENbHOCTb KOTOPbIX COMpshKeHa
C BbICOKOW cTeneHbio pucka. CrneungukaBeH4ypHOro WHBECTUPOBaHUS 3aKri4aeTcs B
TOM, YTO MOMMMO (PMHAHCOBbLIX BIIOXXEHUW, WHBECTOP TakKXe MOMOraeT CTaHOBIIEHUIO
BusHeca NocpeacTBOM CBOEro OnbiTa M AEenoBbiX CBA3el. K ToMy xe MHBecTUpoBaHue
OCYLLECTBNAETCA Ha  CaMbIX PaHHUX CTaaMAX  pa3BUTUA  KOMnaHun.  BeHdypHoe
WHBECTMPOBaHME CBSA3aHO C TMOBbIWEHHbIM pUCKOM. K TOMy Xe npu BeHYYypHOM
WHBECTMPOBAHMM AENCTBYET NPUHLUMN: YeM Bonblue puck, Tem 6ornbLie Nnpubbinb [4].

OpHako B Pecnybnuke benapycb Ha [aHHbIA MOMEHT He CyLlecTByeT HW O[HOro
WHCTUTYLUMOHaNM3NpPOBaHHOIO BeH4YypHOro doHaa. B pesynbrate 4yero 60MbLUIMHCTBO
CcTapTanoB 3aKpblBaAlOTCSA Ha pPaHHUX CTagusx, Korga npoayKT HaxoguTca B npouecce
pa3paboTku.

Taknm ob6pasom, B HacTosiuee BpeMsi HOBble OOPMbl MHBECTUPOBAHWUA BbI3bIBAKOT
OrPOMHbIN MHTEpecC y obuiecTBa, T.K. NPeOCTaBNAT yAOOHbIN 1 NOPOD €ANHCTBEHHbIN
WHCTPYMEHT NpUBNeYeHna PMHaAHCOBLIX PECYpPCOB ASIA 3anycka UM pacluMpeHns CBOEero
BusHeca.

CerogHsi Ha MMPOBOM PbIHKE OAHOWM N3 CaMbiX MOMYNAPHbLIX KpaydaHONHIOBbIX NOLWAaA0K
ABNSETCA amepukaHckas kpayadanguHrosas nnatdgopma Kickstarter, kotopas BxoguT B
TbiCAYY cambiX nocewaembix B mupe. Cneunanumampyetcs Kickstarter Ha domHaHcnpoBaHum
KpeaTUBHbIX MPOEKTOB: CbEMKW KMHO, CO3O4aHMe BUOEOUTP, KOMWUKCOB, TEXHUMKM U T.4.
O6wasa cymma cpencts, cobpaHHbix nnowaakon Kickstarter 3a nepmoag ¢ 2009-2018 rr.,
coctasnset 3,97 mnpg. gonn. Hambonbwasa cymma BRnoxeHun 6Obinia AoCTUrHyTa no
kateropun «Urpbi» — 915,22 mnH. gonn. (23,2% B obwem wutore), HaMmeHbluass — Mo
kateropun «TaHub» (13,91 mnH. py6. unu 0,35% B 0bwem wmtore). CpegHun B3HOC Ha
AaHHon nnowagke cocrtaBnsaeT okono 130 gonn. O6wee KONMYECTBO Noaen, NPUHABLUNX
ydyactne B paboTte kpayadaHanHroBon nnowagku Kickstarter — 2,2 mnH. 4en. CornacHo
crtatuctuke, 91,4% BKNagynMKoB OCYLLECTBNAT hrHaHCUpoBaHue B 2 1 6onee NpoeKkToB.

Ha wMupoBOM pbiHke Hambornblwaa CTOMMOCTb TpaH3aKuui Mo HOBbIM  ddopMam

nHBectupoBaHus B 2018 r. gocturaetca no kKpayanenauHry — 380,9 mnpg. gonn.,
HanmeHbLlasa — no KpayadaHanHry (9,3 mnpg. gonn.).

103



Ne64 (nexkabpb) 2018

B Pecnyb6nuke benapych kpaya-nnowagok pa3BmMBalTCsl He Tak akKTMBHO, Kak Ha MUPOBbIX
pblHKax. Ho, HECMOTpPS Ha 3TO, yCNELUHblE MPOEKTbl HAXOAST MECTO B TONbKO HauyMHatoLewn
pa3BMBaTbLCH Kpaya-cpeae.

B benapycu nepsbiM KpaydghaHOUH208bIM MPOEKMoOM aBnaeTca «Yneny». CpegHas
CyMMa MoXXepTBOBaHUA MO BCEM MPOeKTaM AaHHOMW nrowagkm — 23-25 gonn. Npu atom Ha
coumanbHble, HEKOMMEPYECKME MPOEKTbl MOAM OTKMUKAKTCA akTUBHEE W BKNaabliBaloT
6onbwe cpeacts — 30 gonn.

CpegHuii 4yek pasmellaeMblx NPOEKTOB Ha KpayadaHOMHIoOBOW nnowagke «ynen» — 20
6en. py6. CerogHa perynsipHbIM COHCOPCTBOM Yepes AaHHy nnatopmy 3aHMmMaeTtcsa 3
TbiC. Yen. lpn aToM noctoaHHaa aygutopua — 20 Thic. Yyen. 3a 2 roga CyllecTBOBaHUS
AaHHOM nnowagku ycnewHo peanu3oBaHo 136 npoektoB u okono 20 cobupaioT cBoe
dmHaHcupoBaHue. 'oBopsa 06 obwem 6rogKeTe MO yCnewHbIM NpoekTaM, TO Ha siHBapb
2018 r. 6bIno cobpaHo 572 ToIC. 6en. pyb.

KpayduHeecmuHa B Pecnybnuke benapycb Havan passumBatbca B 2013 r., korga B
CTpaHe oduumanbHO Havyana [OeWCTBoBaTb nepBas KpayauvHBECTUMHroBas nratdgopma
«TanakowTt». C 2013 r. no 2018 r., kpayauHBeCTUHroBas nnowagka « TanakowT» Habpana
cymmy 110 TbIC. 6en. py6. Ha Takyto cymmy Obino peann3oBaHbl 89 NpOEKTOB B pasfnyHbIX

chepax.

KpayguHBecTuHroBasi nnowagka «Ynen» 3a 2016 r. Habpana cymmy 100 Thic. 6en. pyo6.
Ha obeux nnowiagkax cpefHsisi cyMma noxepteoBaHun — 23-25 gonn. BknagbiBatloT cBOU
cpencrtBa B cTapTtan-npoekTbl 6onee 150 Thic. YenoBek. B AaHHbIN MOMEHT Ha nnatgopme
B3anmoaencTBytoT 6onee 9 TbiC. UAHBECTOPOB Mo Bcen benapycu [2].

B Pecnybnuke Bbenapycb Ha OaHHbIA MOMEHT He CyLLEeCTBYeT HU OOHOr0 8EeHYYypPHO20
¢oHOa, nNO3TOMY BCE CAENKM COBEpLIATCA WHAMBMAYANbHBIMW  NULAMW UK
koMnaHusamn. bonblimHeTBo ctaptanos (59,1%) 3akpbiBaOTCA Ha CTagun, Koraa npoaykT
HaxoguTcs B npouecce paspabotkun. B Bbenapycu paHHaa cragusa xapakrtepusyetcs
cpepgHum obbemom caenkm B 100-300 Tohic. gonn. Tonbko 5% 6Genopycckux craptanos
NPUBNEKNN MHBECTULMKM Ha cymmy 6onee 1 mnH. gonn. [1, c. 43].

Ho, HecmoTpa Ha TO, 4YTO B HacTosillee BpemMsa [AaHHble (OpMbl MHBECTMPOBAHUSA
HabupalT NONyNAPHOCTb, OHN Takke MMEKT OOnbLUOE KONMMYECTBO Npobnem, KoTopble
3amMeansAlT uxX pasBuTue. BbigensioT cnegyowme nNpuyuHbl cnaboro  pasBuTUS U
PYHKUNOHNPOBaHMA HOBbIX hopM MHBECTUpOBaHUA B Pecnybnuke benapyce:

1. Omcymcmeue npopabomaHHO20 3aKOHOGameJsibcmea— VHBECTOP He NMeeT
NpaBoOBOW 3aLUUTbLI CO CTOPOHbI rOCYAapcTBa, T.€. He 3allULLEH OT puUcka
MOLLEHHMYeCTBa.

2. Hanu4ue mMeHee puckoeaHHbIX crnocoboe UHeecmMupoeaHusi —Hanpuvep,
Krnaccuyeckux oopM, KOTOpble UMEIOT MEHbLLNE PUCKU U NOMb3YOTCS GonbLUEN
NoNynNAPHOCTLIO Y MHBECTOPOB.

3. Hu3kasi uHeecMuUUUOHHasl U MexHOoJ/I02uYecKasi 2paMoOmHOCMb HacesleHUsl—
crneAcTBUEM 3TOro SABMNAETCA Manasi MHBECTUMLMOHHAs aKTUBHOCTb HaceneHus.

4. Omcymcmeue Hasl0208bix Jib20m OJiIsi UH8ECMOoPO8— YTO MOrIo Gbl AaThb
TOIMYOK K pasBUTUIO HOBbIX (DOPM MHBECTMPOBAHUS.
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5. Hexeamka uHghopmauyuu 0551 UH8ECMOpPO8— Y aBTOPOB MPOEKTOB MOTyT
BO3HMKaTb NPo6nembl C MapKeTUHroM, co c6opom nHdopmauum ons
npeaocTaBneHnsa ee oOLLECTBEHHOCTM.

6. lpeobnadaHue 6s1acomeopumersnibHbIX, COyUasrIbHbIX U Ky/1bMypPHbIX
npoekmoe— 6onblLUy0 0N B PMHAHCMPOBAHUKN Ha Kpaya-nroLwaakax 3aHMmaroT
coumanbHble, HEKOMMEpPYECKNE NPOeKTbl. Ha HMX Ntogn OTKNUKAKTCA akTUBHEE U
BKNaablBaloT Gonblue CpeacTs.

7. Hedoeepue co cmopoHbI HacesieHuUsi— B Halwlen cTpaHe ntobon cbop cpeacTB y
nogen accounmpyeTcs ¢ pasnmyHbIMU UHAHCOBLIMU NpaMngamm 1
MOLLUEHHNYECTBOM.

Ha ocCHOBe BbILEN3NOXEHHOIO OTMETUM, 4YTO B Pecnybnuke benapycb cyuiecTtsytoT
npobnemsbl, KacawLwmecs pasBUTUA HOBbIX POPM MHBECTUPOBAHUS, KOTOpble Heo6XxoaMMO
pewatb. K TOMy Xe aHanu3 OeatenbHOCTM CyllecTBylowmux npobnem B obnactu kpaya-
nHBecTnposaHusa B Pecnybnuke Benapycb n 3apybexHbix rocyaapcreax (Takmx kak CLUA,
AscTtpuun, ®paHumn, WcnaHum wn gp.) no3BonseT caenatb BbiBO4 O HeobXxoaMMOCTu
NPUHATUA CreayloWwmnx HanpasneHun COBEPLUEHCTBOBAHUSA HOBbIX (DOPM MHBECTMPOBAHUS
B Benapycwu:

1. Adanmauyusi 3akoHoGameJsibcmea— CHAMET OrpaHNYEeHNs Ha OCYyLLIECTBIEHNE
AeATenbHOCTM KpayAa-nnowanok n obecneynt nHBecTopa NPaBoOBON 3aLLUTOWN.

2. Monynsapu3ayusi 0aHHbIX hOPM UHEECMUPOBAHUS CPedu HacesleHuUsl.

3. CompydHuyecmeo HayuoHanbHo20 6aHkKa ¢ KpayOo-niouwjadkamu— NoBbICUT
rMBKOCTb B ynpaBneHnn KoprnopaTUBHbIMU N NNYHLIMU (PUHAHCaMW 1 BOBIEYET B
060pOoT foNoNHUTENbHbIE (PMHAHCOBbLIE PECYPCHI.

4. PacwupeHue ¢hyHKUuUl KpayOo-nnouw,adok ¢ uesibro nodoepixaHus
KOHKYpeHUUU — B HacCTosLLiee BpeMS eBponenckme kpayadaHanHrosble
nnaTgopMbl pacLUMPSOT CBOU (PyHKUMKM (OCBaMBalOT HE CBOMCTBEHHLIE UM PYHKLMN
akcernepauuv u ayguTa).

5. llosbliweHue huHaHCOBOU 2PaMOMHOCMU HacesieHUsI— NOMOXeT NOBbICUTb
WHBECTULIMOHHYIO aKTUBHOCTb HaceneHus.

6. Co30aHue noJsioxxumesibHO20 UMUOXa KpayO-uHeecmupoeaHUs.

B 3aknioyeHne MOXHO caenatb BblBOA, YTO cerogHsi HoBble OOPMbl MHBECTUPOBAHUA B
akoHomuke Pecnybnuku benapycb nony4datoT Bce Gonbluee pas3Butue, T.K. NpeaocTaBnsaeT
obLecTBy yAOBHbIN MHCTPYMEHT npuBnedYeHna (oMHaHCOBbLIX PECYPCOB ANs 3anycka unm
pacwumpeHnss cBoero 6usHeca. Kpaya-nnowiagku BCe 4alle HaxoaaT NpUMEHEHME B
Benapycu. B ocHOBHOM co3faloTcst aHanorn 3apybexHbiX NPOeKkToB, O4HAKO Ha npumepe
KpayadaHANHIoBOW nnoLwagkn «Ynemy», MoXHO ckasaTtb, YTO pa3BUTne CoO6CTBEHHbLIX Naen
W npeacTaBrieHne noTpeduTento BbIFOAHbIX TOBApPOB WU YCRyr Takke pa3BuBaeTcs.
KoHeuHo, Bbenapycu ewe ganeko A0 YypOBHA MUPOBBLIX Kpaya-niowagok. oka Hawa
peanibHOCTb — 3TO MPOEKTbl A0 5 ThIC. AONS. CO cpeaHen cymmon veka B 20 6en. py6., a
Takke cpeaHen CyMMOM MOXepTBOBaHWM MO BCEM Mpoektam — 23-25 gonn. [Onsa Toro
4yTOObl OaHHble NowagkM ctann euwe bonee pacnpoCTPaHEHHbIM SABMEHMEM B HalUen
CTpaHe, HeobXooMMO pewnTb Npobnembl, K KOTOPbIM OTHOCATCSA: OTCYTCTBME
npopaboTaHHOro  3akoHo4aTenbCTBa, HanuMyYnMe MeEHee  PUCKOBaHHbIX  CrnocoboB
WHBECTMPOBAHMS, OTCYTCTBME Ka4yeCTBEHHbIX Kpaya-nnowagok u gp. loatomy kpaya-
nnowagkam B Pecnybnuke benapycb HeobxoguMmo COBepLUEHCTBOBATbCH, YTOObI
nonyynMTb  peaynbTaTtbl, KOTOpble AocTturatTcs  Kpaya-nnatcopmamm B CLUA,
Benukobputanun, Utanuu, n B apyrmx ctpaHax.
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