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NPEANPUATHI

Tanosau J.11., ITasnox H.A., (bpecmckuui 20cyoapcmeennviii mexnuueckui
yHusepcumem, . bpecm)

[NoBbilieHHe HHBECTHLIMOHHOM aKTMBHOCTH ABNSETCA B HaCTOALIEE BPC-
M Hanbonee 3Ha4uMOIt 3anaueii cyObekToB xo3saiicTBoBaHua Pecrybnuku be-
napych. [10CKONBKY JIMILE HATHYHE HHBECTHLIHOHHBIX PECYPCOB M peaM3aLus
3¢ eKTHBHBIX KHBECTHIIMOHHBIX MPOEKTOB MO3BOIAET KA4ECTBCHHO U3MEHATD
YPOBEHb TEXHOJOTHYECKOTO YKN1aJa MPOU3BOACTBA H TEM CaMbIM COLEHCTBO-
BAaTh POCTY KOHKYPEHTHBIX NMPEHMYLUECTB PEAILHOTO CEKTOP3a IKOHOMHKH
cTpaHbl. J{0CTaToOuHOE KOJIIMHECTBO PHHAHCOBBIX PECYPCOB ABAAETCA HEOOXO-
IUMBIM YCIIOBHEM ckopefilliero 06HORIEHHA NPOU3BOACTBEHHO-TEXHUYECKOM
6a3el npeanpusTHii. B cBoto ouepens, pa3BUTHE MHBECTHLMOHIOM cdepsl Ha-
XOAMTCA NMOJ BO3AEHCTBUEM PAAa MAKpPO- H MUKPOIKOHOMHYECKHX (akTOpOB.
TeHneHLMs H3IMEHEHHA COBOKYNMHOCTH JaHHbIX $akTopos u Gpopmupyer ycio-
BHMA peanH3alMM HHBECTHLMOHHBIX PEIEHHH CyObEKTOB X039HCTBOBaHHA, NO-
BbILLIAA WIH HA06OPOT MOHHKAA HX HHBECTHLMOHHYIO aKTMBHOCTb. [ToBbILIe-
HHE aKTMBHOCTH WHBECTHIMOHHOM NEATENbHOCTH — CTPaTerH4ecKHii OpHeH-
THP PEaIbHOIO CEKTOPa IKOHOMHKH, peanu3alus kotoporo TpedyeT nposene-
HHA CTPYKTYPHOH HHBECTHUHOHHOM IOIHTHKHY HAa OCHOBE MPHUMCHEHHA HHCT-
PYMEHTOB MaKpO- H MUKPO3KOHOMHYECKOrO PEIyTHPOBAHUS.

AHanu3 AMHaMHKH Pa3BMTHA HHBECTHLHOHHOW IEATENBHOCTH B Pec-
mybavke Benapych mokasan, 4TO OCHOBHBIMH YPOBHSAMH DEryJMpOBaHUsS €€
AKTHBHOCTH ABNAIOTCA: GanKkoBCckas cepa, rocyaapcTso, counaisHas cepa,
npeanpuatHe. Ha kaxaom u3 ypoBHel HeobxonMMma peanusauus psaa uede-
HarnpapJIEHHBIX AEACTBHH, CIOCOOCTBYIOLIHX POCTY HHBECTHLIMOHHOTO MOTEH-
1IHaN1a U HHTEHCHBHOCTH MHBECTHIMOHHOM eI TENLHOCTH HHBECTOPA, a TaKKe
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HOBBLILCHUIO HHBECTULMOHHON MpUBIIEKATENbHOCTH 00bEKTa MHBECTHPOBa-
HUA. YUyuThIBadA CrielMHUKy pasBMTHA UHBECTHMUHMOHHOMN cdepsl Pecrybnmku
henapycs, noBbillleHHEe HHTEHCUBHOCTH WHBECTHLIMOHHOH AEATENIBHOCTH
IPEANPHUSTHI BO3MOXKHO OCYILECTBIATD 10 CJAECAYIOLHM HAlIPABICHUAM!

Ha YpOBHE rocyaapcraa: obecriedyeHHe COAMaHCMPOBAHHOCTH H ypery-
JIMPOBRHHOCTH 32KOIIOAATC/ILCTBA B CTPaHE; CO3[laHHe MakCMMalbHO Onaro-
[IPUATHON MHBECTHLIMOHHOM Cpenbl; I0OWPEHHE Pa3BUTHA YAaCTHOIO CEKTOpa
IKOHOMHKH; obeclieyeHne caepxuBaHus MHAIALHMOHHBIX NMPOLECCOB; CO3/a-
HHE MEXOTpacyieBOH CTPYKTYpbl NMEpeSIMBA Kanurana myteM (opMHpOBaHHA
KanuTajioobpasyroueit HHPpacTpyKTYphi; CHUKEHHE HANIOTOBOH HArpy3ku Ha
NPOM3BOACTBO MyTEM JHKBHAALUMHK (CHUXKEHHUS CTaBOK) OOOPOTHBIX HAJIOrOB;
obecrncuenne ONTHMATBHONO COOTHOLIEHHMS LEH MEXIY TPYIAOM U OCHOBHbIM
KarnuTaioM, BBULY BBITECHEHHUA HCNOb30BAHHUA OCHOBHOIO KanuTalia OTHOCH-
TENbHO JICLIEBBIM TPYAOM; CO3JaHHE CTPAXOBOro 0OLIECTBA HHBECTULIHI NMPH
y4acCTHH rOCyAapCTBa, 3AHHTEPECOBAHHBIX IOPUUHUYCCKHX U (PU3MUECKHX JIHLL;
¢dopmupoBaHue npu nocoabeTBax Pecnybnuku benapych B pane rocynapcts
LEHTPOB, 11pefHa3HAYEHHBIX ANA WHHOPMHPOBAHUA 3apyOeXKHBIX NapTHEPOB
06 MHBECTMLMOHHBIX BO3MOHOCTAX HAUMOHANbLHOH IKOHOMMKH; aKTHBH3a-
114s COTPYAHHYECTBA C MEXIYHAPOAHBIMH 3KOHOMHYECKUMH OpraHH3aLUAMH,
BKJIHOYas MX NMOAPA3AENEHHS, TPEAOCTARIAIOLINE HHPOPMALIMOHHBIE, KOHCYITb-
TALMOHHBIE U APYTHE YCITyrH; obecreyeHne LeNeBoro MHBECTHLIHOHHOMO He-
110/1b30BaHUA CPEACTR OT MPOAAXKH JOJIM rOCYAaPCTBEHHbIX aKLIMH MPHBATH3H-
pyeMBbIX NPeaNpUATHI MOCPEACTBOM CO3aHuUA OromkeTHoro ®oHaa noaaepx-
KH MWHBECTHUHMH B CTPATErHYECKH NPHOPHUTETHBIX BbICOKOTEXHOJNOrHYHBIX H
HayKOEMKHMX oTpacisx [3]; co3naHue LesnoCTHOH CUCTeMbl YNIPARJICHHA MHHO-
BaLlHOHHO-WHBECTHUMOHHLIMH MPOLIECCAMH NOCPEACTBOM (POPMUPOBAHHA PU-
HAHCOBBIX MEXaHH3MOB WHHOBALUMH M MPENOCTABNECHUA rOCYNapCTBEHHOH U
4aCTHO#M NOJIEP)KKH MHBECTHLHA B MHHOBAaLMH, BEHYYPHOro (pHHAHCHPOBa-
HHA MHBCCTHLMOHHBLIX MPOCKTOB, BXOXACHHA OENOPYCCKHX NPEANpPHATHA B
TPaHCHAaUMOHAJILHBIE KOPNOPALIUH; CO3NAHHE 11aCBbIX HHBECTHLLMOHHBIX (QOH-
[I0B, OCHOBHbIM MIPHHLMIOM NEHCTBHA KOTOPBIX SBNSETCH OCBOOOXKAEHHE OT
yru1aThl KOPMOPATHBHLIX HANoros [2];

Ha ypoBHe 6aHKoBckol cdepbl: co3aaHHe 6aHKOB JONNOCPOUHOro Kpe-
JIATOBaHHSA HA OCHOBE XOJXMHIOBON CTPYKTYPbI, BKJIKOYAIOLLEH HHBECTULIHOH-
Hbi€ KOMIIAHHM, TIPOMBILUIEHHbIC TIPEANPUATHA, KOMNAHUH HEABHKHMOCTH,
TOProBO-KOMMEPYECKHC H TPacTOBbIE KOMMNAHHH, NMEHCHOHHBIE CTPaXOBbie
GOH/1bI M KOMITAHUH, PEKIIAMHBIE H KOHCANTHHIOBbIE PHUPMBI, B KOTOPbIX 6aHKH
MMCIOT O0JI0 JTMOO BXOAAT B HUX Ha NpaBax yupeaureneit [2]; opranu3auus
CUHIMUMPOBAHHOIO KPEAUTOBAHUA OCPEACTBOM 06bEAMHEHNS HaHKOB Ha OC-
HOBE COMJIAWICHHA BO BPEMEHHbIE CHHAHKATHI C LIENBIO COPHHAHCHMPOBAHHA
MHBECTHUMOHHBIX NPOEKTOB; GOPMHUPOBaHHE CriELHaIH3npOBaHHOrO baHka
coneACTBUSA IKOHOMHYECKOMY pa3BHTHIO benapycu, ocHOBHOM 3ama4ei KOTO-
pOIo ABJISETCA OpraHW3auus paboTbl MO UHBECTHUHOHHOMY KPEAHTOBAHHIO;
CTHMYJINPOBAHHE HHBECTULIMOHHOMN aKTUBHOCTH OAHKOB NOCPEACTBAM CHHXKE-
HHS NPOUEHTHO! CTaBKH peYHUHAHCUPOBAHKA HALMOHAIBLHOrO H6aHKa 3a cueT
yMEHbLUIEHHS TEMMOB HH(IALHMH, YMEHbIIEHHA NePHIMTA rOCYNAPCTBEHHOTO
610MKeTa, COKpALLeHHs BHYTPEHHErO M BHEILHErO JOAra, y/Iy4YlleHHs QUHaH-
COBOTO MOJIOKEHHA MPEATPHATHI, AKTHBHOI'O CO30aH1sA HHHAHCOBO-IIPOMBILI-
NIeHHBbIX rpyni, KOHCOPUMYMOB; nmpeaocTtaBneHue benunsectbaliky craryca
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FaBHOIO YNOSHOMOYEHHOro OaHka 1Mo GUHAHCHPOBAHUIO TEXHOJOTHYECKOH
MOACPHU3aUMH N Pa3BUTHA CTpareruieCkKkux mpacneﬁ ¥ IIpONU3BOACTB, OCHO-
BAHHBIX Ha BBICOKHX TEXHOJIOTUAX;

Ha ypoBHe counansHoi cdepbi: obecneyeHne npesbleHHA YPOBHA 1H-
BMIECHIOB NO LIEHHBIM OyMaram CTaBKM MPOLEHTa MO 6aHKOBCKMM BKJTaJaM C
UeIBI0 CTUMYHPOBaHUA 00bEMOB cOepekeHns HaceneHus. Peannsanuus nau-
HOrO YC/IOBHA BO3MOXKHA MOCPECTBaM HapaleH1s MacChl MPUOBLTH, 10CTHra-
€MOr0 IYTEM NOBBILIEHHA NPOH3BOUTENILHOCTH TPY/a, SKOHOMHH OBELIECTB-
JIEHHOrO TPYAA, a TakXkKe IyTeM AKHAMUYHOTO Pa3BUTHA CTPaxoBoH H 6aHKOBC-
KO# CHCTEeMbl;

Ha YPOBHE NPCANpPUATHA: COBEPILIEHCTBOBAHHE MEXaAHH3MA YIIPABICHHS
HHBECTHUHOHHON NEATENbHOCTLIO NMPENNpUATHi, 6asupylomeecs Ha COCTaB-
NIEHMH KaTaiora MHBECTULMOHHBIX NPELIOKEHHHA H coepiKailero knaccHdu-
KaLHMI0 MOTEHLHAbHBIX UHBECTOPOB U BHAOB WHBECTHLIMOHHBIX PELUEHHIA;
npoBeAeHHE CTHMYNUPYIOLLEH NOTHTUKH MO OTHOILEHHIO K HAKOTLIEHHIO Mac-
Chl NPHUOBLIH, pacripeieieHHI0 aMOPTH3ALMOHHEIX OTYHCIIEHHH, perynMpoBa-
HHIO JOXOHOB OT POCTa KypCOBOW CTOMMOCTH IIEHHbIX OyMar, paciiMpeHHIo
macwTaboB (MHAHCHPOBAHWA WHHOBAUMOHHBIX TMPOEKTOB C YYETOM LMKIH-
YeCKHX 0COGEHHOCTEH pa3BUTHA NPEANPUATHIT M AHHAMHKH X HHBECTHLIHOH-
HOro MOTeHLMaNla; peann3auus cHanaHCHPOBAHHOCTH paboThl HHCTHTYLIHO-
HaJIBHOM CHCTEMBI MPENPUATHS, OCHOBHBIMU 3NI€EMEHTAMH KOTOPO# SABIAIOTCS
HOPMETHBHAs NojcucTeMa M 6a3upyloLLadcs Ha Hell NOACHCTEMa OpraHH3aLHH
ynpaBneHus npeanpHaTHeM. KpHTepreM paBHOBECHS B Pa3BHTHH CHCTEMbI
ABJIAETCA PALHOHANBHOE NB¥KEHHE MOTOKOB TPYAOBbIX, PHHAHCOBBIX K MaTe-
PHATHHBIX PECYPCOB, a BMECTE C TeM H 3pPeKTHBHOCTb XO3ANCTBEHHOM nes-
TeNBHOCTH [1]; popmHpoBaHKE B CTPYKTypeE NPEANPUATHA IPYIIbI ClIELHANTHC-
TOB, OCHOBHOH LIEJIbIO KOTOPBIX OyneT — MHBECTHIIMOHHBIA H HHHOBALMOHHbIA
POCT NPENNPHATHA HAa OCHOBE ONMTHMH3ALMH UHBECTHIHOHHBIX HCTOYHHMKOB;
MOBBIIIEHHE MHBECTULIHOHHON NPHUBIEKATENLHOCTH NPEaNpPHATHII nocpen-
CTBOM pealiM3aLMH KOMILUTEKCa Mep MO Npeobpa3oBaHHI0 HHBECTHLMOHHOI
MOIIHOCTH NPEMTPHATHH, 6a3UpyIOLIErocs Ha peryIMpOBaHHH yyeTa Bo3aeH-
CTBHMA noTpebUTENeH NPOAYKUMH NPEANpPUATHA, 0Ka3bIBAIOWMX KOCBEHHOE
BO37€iiCTBHE Ha GOPMHUPOBAHHE CTIPOCA U [IPEJIOKEINS HA HHBECTHUHOHHOM
peinke {4]; obecneyeHne oNTHMANBHBIX YCIOBHH PEOpraHU3aLHK NPEaNpHA-
THS Ha OCHOBE PEHHXMHHPHHTA GU3HCC-NIPOLIECCOB MyTEM Mpeobpa3oBaHUs
9KOHOMHYECKHX, TEXHOJNIOTHYECKHX H OPraHM3aLMOHHBIX ACTIEKTOB AEATEJb-
HOCTH cybnekTa xo3atcTBoBanus. Co3gaHHe ¢ NOMOLLBIO TAKOro poaa npeob-
pa3soBaHMHA Ka4€CTBEHHO HOBOH CTPYKTYpbi PEANPHATHA, NPEBpalIad €€ B CH-
CTeMy BUPTYaJIbHBIX CETel NOCPEICTBOM MAKCHMAIBHOTO HCTIONB30BaHHA BO3-
MOXKHOCTER KOMINBIOTEPHBIX CHCTEM, B TOM 4Kciie cetd MHTepHeT.

[TpHOPHTETHOCTD TEX HWJIM UHBIX METOAOB BHITBUTH JOCTATOYHO CIIOXK-
HO, MOCKOJIbKY B COBOKYNHOCTH OHH 00pa3syioT LEIOCTHYIO CHCTEMY, peaiu3a-
LM KOTOPOH MO3BOMIUT OCYILIECTBHTH NIEPEXON Ha KAYECTBEHHO HHOH JTan pas-
BHTHA MHBECTHLIHOHHOH cepbl SIKOHOMHKH MOCPEACTBOM aKTHBH3ALMH OCY-
LNECTB/IEHUA HHBECTHUHOHHBIX PELLEHUMN.
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