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Kak n3BecTHO, Bce neiicTByromue Ha Tepputopun PecnyOnuku benapych BeHuypHbIe (OHIBI HMEIOT N0 CO
Cpe/ACTBaMH KPYIHBIX MEXKAYHAapOJHBIX (PMHAHCOBBIX CTPYKTYp, TaKuX, kak EBponelickuii 0ank PexoHcTpyKimuy u
PazBuTns. Takoe B3ammojeiicTBHE HaKiaJbIBaeT OrpaHUUYCHHE HA UX JIESITEILHOCTh M YaCTUYHO JIUKTYET BBIOOP
(uHAHCHpYEeMBIX oTpaciell. IlockonbKy, GoHI MpeTeHIyeT Ha YacTh COOCTBEHHOCTH B MPEAIIPUATHH, TO FOPHITYE-
CKoe cocTosiHue (PUPMBI OyIeT HHTepeCcoBaTh HHBECTOpa [3].

[Ipobnema TMKBUAHOCTH BEHUYPHOTO KamnuTaa B benapycu, mpexie Bcero, CBI3aHa: ¢ HEJOCTATOYHO Pa3BUTHIM
PBIHKOM, a TaK)Xe CO CIa0bIM JOBEPHEM K OETOPYCCKUM KOMITAaHHMSM Ha MUPOBBIX PBIHKAX.

OTa cuTyanus XOpoIIo OTPaXKaeTcsl B CTPYKTypax CHIENIOK, KOTJja HHBECTUPOBAHNE B aKIIMOHEPHBIH KaITUTAI 3a-
MEHSIETCSl Ha HeTapaHTUPOBAaHHbIE 3aliMbI MJIM KOTAa MBI HAOJII01aeM OTKIOHEHHE OT KIaCCHYECKOr0 MPHOOpEeTeHHs
HEKOHTPOJILHOT'O TaKeTa aKLUi K IOKYIKe KOHTPOJBHOTO B pacueTe Ha OyIyliero NMOTEHIMaNIbHOTO CTpaTeruye-
cKoro napTHepa. J[pyroil noaxo, BbI3BaHHBIN HEYBEPEHHOCTHIO B OTHOLICHUH K JIMKBUIHOCTH OCJIOPYCCKUX MHBE-
ctunuit. OH COCTOUT B TOM, YTO C CaMOI0 Hadajla UMEeT MECTO CO- MHBECTHPOBAHUE ¢ Oy IyITMM MOTEHIHAIBHBIM
CTpaTeTMUeCKUM NapTHEPOM MIIHM MOUCK TEXHOJOTMH JUIsI HHBECTUPOBAHUS 110 PEKOMEHAIlMU TapTHEPOB, KOTOPHIE
MOTYT CTaTh CTPATETHYECKUMH, €CIM TEXHOJIOTHUS OyeT YCTIEIIHOM.

CymiecTByeT psisi (GakTopoB, KOTOPHIE HOCAT ONpPEIETICHHYIO OO PUCKA K MX HEOOXOAMMO!| YHUTHIBAThH MPU
OCYIIECTBIICHUH ITPOCKTA!

1) nMHAMHKa HAJIOTOOOJIOKECHHS,

2) phIYary rocylapCTBEHHOH 3alIUThl BHYTPEHHETO PHIHKA,;

3) y3K0€ PIHOYHOE MPOCTPAHCTBO VIS OTEUCCTBEHHBIX IIPEANPHHAMATEIICH;

4)HexBaTKa HayYHO-KaJPOBOTO MOTEHIIMANA ISl yIIPABICHUS HHHOBAMOHHBIMH MPOIIECCAMH HA TIPEAIPHATHIX.

[Totepn oT omMOOK B MPOTHO3aX OXKMJAEMBIX IOJIE3HBIX ~PE3yJIbTATOB. NHBECTHIIMH JIOJDKHBI yYUTHIBATHCS B
OIIEHKE I1eJIeCO00Pa3HOCTH OCYIIECTBICHNS HHHOBAIIMOHHBIX MNPOTPaMM. B MepCrieKTHBHBIX IKOHOMHUYECKHX pac-
YyeTax He MPEACTABIAETCS BO3MOXKHBIM C BBHICOKOM TOYHOCTHIO ONPENEIUTh 0KHIAeMble MOJOKHUTENbHBIE U OTPHU-
[aTeJIbHbIC Pe3yNbTaThl HAMEUEHHBIX HHBECTUIINH, YTO B CBOIO-OYepeb TpeOyeT HCUHCIeHHs KO3 HUIMEeHTa puc-
Ka OUIMOOK TaKMX IPOTHO30B W HCIIOJb30BaHMS €ro MpH aHaiu3e 3(G@PEKTHBHOCTH MPEAIOoaraeéMblX WHHOBALMIL.
Crenyer OTMETHUTD, YTO JaHHBINA KO3 QUIMEHT yBEINYNBAETCS C POCTOM 00bEMOB HHHOBALIMOHHBIX IPOTPaMM.

PeanpHast oleHKaA MOTEPh OT PUCKA KaXKIOH MHHOBAIIMH CTAaHOBHUTCSI HEOOXOANMBIM 3BEHOM NpH 000CHOBaHWHU
BBIOOpPa MacIITabOB U MyTeH OCYIIECTBICHNS HHBECTUIIMOHHBIX TIPOTPaMM.

Jns Benapycu BeHUypHBII OM3HEC — HOBOE SIBJIEHHE B 9KOHOMHKE. I 103TOMY, HEYANBUTENBHO, YTO «BCE HO-
BOE» CTAJIKMBACTCS ¢ OONBIIMMHU TPYAHOCTSIMHU IIpH peayim3anni. HeT cOMHEHHH, YTO cO BpeMEHEM IpH HaKoILIe-
HHH TIEPEJOBOTO OIBITAa BEHUYPHBIA OM3HEC MOXKET 3aHSATH CBOE JOCTOMHOE MECTO, HO TOJIKO IPH aKTHBHOM IIPO-
pabOoTKe OCHOBHBIX IOJIOXKEHHH B IpaBuTenbeTBEe. OCHOBHOM IPO0OIeMOii 6eI0pyccKOoro BEeHIypHOTO On3Heca siBIs-
eTcs BBICOKas CTENEeHB PHICKa MpH OCYIIECTBICHUH BEHUYpHOIro mpoekTa. Ilepen ocymiecTBieHreM IpoeKTa Heoo-
XOJIFIMO OIICHUTH BOSMO)KHBIC MHHOBAIIOHHBIE TTOTEPH.

[NosiBenne B/CTpaHe BeHUYpHBIX (oHA0B Biaactu Pb cuuraror nenecoobpaszusiM. CormacHO MHPOBOI paKTHKE
3a1a4y (MHAHCHPOBAHNS MHHOBAIIMOHHON NesITeIbHOCTH Hauboee 3h(HhEeKTHBHO pemaroT BEHIYPHbBIE OpraHNu3aIliH
[1].

Kak cBumeTensCTByeT CTaTUCTHKA, CAMYIO 3HAUUTENBHYIO YacTh CPeId UCTOYHUKOB (PMHAHCHPOBAHHS HOBATOP-
CKOH JIeITeNIbHOCTH B HACTOSILEE BPEMs 3aHUMAIOT COOCTBEHHBIE cpesicTBa Oenopycckux npeanpustuit. B 2011 1.
WX JOJsI CPeld BCEX MCTOYHMKOB (prHaHcupoBaHus cocraBmwia 60,5%, B 2012 r. — 48,0%, , a B 2013 1. — 50,3%.
OnHaKo 04YEBU/IHO, YTO COOCTBEHHBIX PECYPCOB MPEANPHUITHH JJIsl STOTO HEJIOCTATOYHO.

Jpyrumu uctouHuKaMu (UHAHCUPOBaHUsI MHHOBanui B 2013 T. SBISUIMCH CPEACTBA PECIyOIMKAHCKOTO OrOa-
xkerta (7,3%), MHOCTpaHHBIX HHBECTOPOB (16,5%), MecTHBIX OromKeTOB (0,3%), BHEOOMKETHEIX (oHIOB (0,4%),
6tomkera Coroznoro rocynapcersa (0,4%) [2].

[Ipennoceku st co3nanus B berapycn BeHUypHBIX (DOHIOB CYIIECTBYIOT YK€ HECKOJIBKO JIeT. Bo-nepsvix, B
Hameil cTpaHe JOBOJIBHO aKTUBHO Pa3BHBAETCS TaK HA3bIBAEMOE CTapTal — JBIKEHHE, KOTOPOEe TeHEpUPYET B Cpe-
HEM HECKOJIBKO COTEH OM3HEC-IIPOEKTOB B IOfI, B TOM UHCJIE M MHHOBAIIMOHHBIX. Bo-6mopuix, yxe chopMupoBaiCcs
OTIPEZICTICHHBIN KPYT HHBECTOPOB, KOTOPBIE TOTOBBI HHBECTUPOBATH B MOJIOJIBIE TIPOCKTEHI € oJiel pucka. OgHaKo 10
CO3JJaHUS YaCTHOTO BEHUYPHOTO (hOH/A JEII0 TT0Ka HE JOIIJIO.

B PB mioxo ¢ npennpuHUMAaTEeNbsCKONH aKTHBHOCTBI0. BO MHOTOM ITOTOMY, 4TO Y Hac JKyTKO AOPOTHE JICHBIH, U
craBka B 45% rofoBBIX HUKaK HE pacliojlaracT K MHBECTUPOBAaHUIO. Tak 4TO, XOTS HEKOTOpbIe (DOHIBI BCE-TaKH
HNpUXOJAT, HO HeHaonro. Eme oaHa npobiiemMa B TOM, UTO y HAaC Majlo CTapTaroB, KOTOPbIE MOTYT IIPOJIAaBaThCS Ha
3anan. U, xak npasuio, ato 1T- crapransl, KOTOpble TPeOYIOT CEPbE3HBIX BIOXKEHUH. A HalTH B pealbHOM CEKTOpE
9KOHOMUKH CTapTall, B KOTOPbIH 3aX0TeJ1 Obl BIOKUTHCS BEHUYPHBIH (POHT — 3TO OUEHb CIIOXKHO.
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B coBpemenHBbIX ycnoBusix B benapycn He IMEIOTCS BCe HEOOXOANMBIE TPEATIOCHIIKY ISl Pa3BUTHSI BEHUYPHOTO
IpeAnpruHUMAaTeNbCTBa. Hanpumep, 3T0 OTCyTCTBHE Pa3sBUTOTO PHIHKA IIEHHBIX OyMmar, 3aKOHOJATeNILCTBO, KOTOPOE
HE COITyTCTBYET pa3BUTHIO. OHAKO €CTh U MOJIOKUTEIbHBIC TEHACHIIMH: BCE BO3pacTalolee MPOHUKHOBEHHE 3apy-
6exHBIX pUpM Ha OEJIOPYCCKUIN PHIHOK MHTEIUIEKTYalIbHOW COOCTBEHHOCTH. [IpuiemM 3T0 MPOHNKHOBEHHE HOCHUT HE
TOJIBKO XapakTep MPsSIMOI SKCIAHCHH, HO ¥ (JOPMY HHBECTHPOBAHHS B OTCUECTBEHHBIC HHHOBALIMOHHBIEC IPOEKTHI.

BenuypHoe npennpruHAMATENbCTBO, KOTOPOE HAXOAWTCS B HaIICH CTpaHe JMIIb B CaMOW HadaJlbHOHM cTaany,
HUMeeT 3HAUYUTENbHYIO MEePCIEKTUBY POCTa M MOXKET ChIrPaTh POJIb KaTaau3aTopa AaJbHEHIIEro pa3BUTHS MHHOBA-
LIMOHHOI'0 MaJIoro OU3Heca.

IIpuBneueHne aKIMOHEPHOTO KallUTaja B MEJKHE M CpPEIHUE YAaCTHbIe KOMIIAHUM KakK SBJICHHE M IpoLEecC He
OBLIO M3BECTHO B MOCIIE NIEpecTpOoeYHOM benapycu BImIOTh 0 TOCHeHEr0 BpeMeHH. PEIHOK CBOOOIHOIO Kanurasia
y Hac J0 CHX IOp elle He CIOXWICS, 0ITOMY, IPUBICYCHUE KaluTaja 3aTpyJHEHO. TakoBO, BO BCAKOM cilydae,
MHEHHE OOJIBIIMHCTBA MEJIKUX M CPEIHUX MpelIpuHUMaTeliei B benapycu.

AKTHBHOE NPOHMKHOBEHHE Ha OEIOPYCCKMI PHIHOK MHOCTPAHHOTO KallWTajla, COMPOBOXKAAIOIIEECS OTTOKOM
HaIlMOHAJILHOTO KaIlUTala 3a MpPEeAEeNbl CTPaHbI, MOPOXKIAaeT MHOXKECTBO NPOOJIEM SKOHOMHYECKOTO, COLMAIbHOTO
TICHXOJIOTHYECKOTO CBOMCTBAa. Meskmy TeM, HHTEerpanys 0eIopyccKOi SKOHOMUKH B MHPOBOE 3KOHOMHYECKOE IIPO-
CTPaHCTBO — MpoIecc HeOOpaTUMBIH [3].

HoBbIM TOYKOM AJIsI AMHAMUYHOIO Pa3BUTHS BEHUYPHOTO NPEAIPHUHUMATENLCTBA JIOJDKHO CTaTh HOBOE 3aKO-
HOZATENIbCTBO, B KOTOPOM OYAyT yCTpaHEHBI BCE MOJIOKEHHUSI, KOTOPbIE MELIAIOT MPOABMKEHHIO BEHUYPHOTO OHU3HE-
ca.
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