OCHOBE CIEAVIOLIHX NPHHINNOB:

» OODPORONBHOCTHE KOOTIEPALINH,

> CAHHCTBO d)yHKLI,HOH&JIbHO-TeX!iOJ[OI‘H‘lECKOﬁ [ICAOCTHOCTH, yBHSaHHoﬁ BO BCEX
NpoOU3BOACTBEHHDBIX 3BEHBAX,

» a(peKTHBHAS CTPYKTYpa OpraHu3aluK ¥ rubkasd cHCTeMa YNpapiieHuUs;

» cUcTeMa 3KOHOMHYECKHX B3AHMOOTHOIEHUH, 0DECTICHHMBAIOWIAN 3aHHTEPECOBAHHOCTD
BCCX YHACTHWKOR B KOHCYHLIX PE3YJIBTATAX,

> MaTepHalbHas OTBETCTBEHHOCTE 38 HEBLINOJIIHCHHLC yCﬂOBHﬁ COTPYAHHNYECTRA.

B HEeNoM celyeT OTMETHTE, B3aHMOBBIFOAHOrO COTPYIAHWYCCTBA C NOCTABIMWKAMH CbIPLA,
YKPEniseT MpOU3BOACTBEHHBIC CBA3H C PACHETOM Ha TICPCTICKTHRY.

VIK 330.322
PA3ZBHTHE BEHYYPHOTI'O HHBECTHPOBAHHUSA B BEJAPYCH

Yukuna E.Q.
HayuHbiil pykoBoauTeab — Brirosekan E.A., k.3.0., Z0HeHT
MoraneBCKHii rocyapcTBelnblil YHHBEPCATET HPOIOBOJILCTBHSA
r. Mornnes, Pecnybanka Benapyces

B coBpeMeHHBIX  YCNOBHSX  Da3BWTHS  TIPOMBILLIEHHBIX  HPSANPUATHN  BEHWYpHOE
WHBECTHPOBAHHE ABIAETCH OJHNAM M3 CaMbIX HPPEKTHRHBIY MEXAHH3MOB YCKOPEHHS MHHOBALUOHHBIX
IPOLIECCOR B BKOHOMHKE,

BeHuypHoe mnpenipuiaMarenscTio, sapoiausiieecs B CIIA B cepeamne 1960-x rouoce, x
HACTOALMEMY BPEMEHNH DA3BHNOCHL B MOLLHYIO MUPOBYIO MHJYCTPHIO M 3apexoMeHIaBato cebd xax
OuH K3 Hanbosee AeHCTBEHHBIX HHCTPYMEHTOB B PAZBHTHH PEAILHOIN] CEKTOPA 3KOHOMHMKH.

B MHpoROH 3JKOHOMHMKE BEHYYPHBI KalMTan OKasajl OFPOMHOE B/IMSHHE Ha pPa3BHTHE
NPOMBIINEHHOCTH, OCODEHHO  TakMX  OTpacsieH, Kak  NOJYUPOBOAHIKOBAaX  HKOHOMHMKA,
BLIYHCIUTENLHAS TEXHHKA, HHOOPMALIKOHHBIE TEXHONO MM, BHOTEXHOIOTUM,

O6bem BeHUypHBIX HHBECTHUMI B ERpone cocraraser Gonee 91 mapn eepo. ['ojgosoli obbem
HHBecTHUHI B cTpanaX EC co croponst Sosee vem 500 neffcteyromux BeHuypHEx GoHzos B 2001
rody npessickn 24,5 mapa espo. B CLIA, Ha 20n10 KOTOPBIX IPUXOAMTCH CBBILUC ¥4 BCEI® MHPOBOrO
00BeMa BEHUYPHOTO KAIIMTASA, B aMepHKAHCKHe (rpMbl BeHTypHble GORIB! BloXuny Sonee 56 Mupa
Aonn, B nocnegHue Tofibi 3HAUHTENbHOE PA3BUTHE BEHUYPHOEC HHBCCTHPOBAHKHE NOJYUHIIC B CTpAHAX
IOro-Bocroanoit Asun, B nepyio odepens B Kutac, Pecnybiiuke Kopes, CHHranype.

3apy6GesxHbld BeHUYPHEIN KanuTal foseuica B Poccuu B Havane 1990-x rogoe. EBponefickium
Gankom pexoHCTpykiHM H paseuTis (EBPP) 6bino cozgano 11 perMoHambibelX BEHUYPHBIX (POHIOB.
floz’ke Ha pHIHKE NOSBHUIHCE (OHAbLI, HCNONB3VIOUIME CPEACTBA HHBLIX 3apyOCKHBIX WaCTHBIX
HHBECTOPOB. B Hacroswee Bpemst B Poccuu neficrsyer cewine 30 doraos (B ocHOBHOM C
MHOCTPAaHHBIM KANWTANOM}, OCYLUECTBASIOIIMX BEHHYPHBIC MHBECTHLMM, 3a NOCACAHHE TOikl B
Poccun mHBeCcTMpOBAHO okonto 1,5 mutpn cepo B Oonee vem 250 cpeanyx ¥ MaJbIX OPEANPHATHH H3
paziiHYHEIX PCTHOHOB CTPAHBI.

Kak moka3zaga npakTHKa BEHHYPHOTO HHBCCTHPOBAHMA B MUDOROH 3KOHOMHKE Ha HAYabHOM
3TATNE KIHOHEBBIM MEXAHM3MOM [PHBJICYCHHA YAacTHOTO KaNWTala B OTEHECTBEHHYK) WHIYCTDHIO
SBASETCH CO3AAHHE BeHYypublx (GOHAOB ¢ TIPAMBIM JIOMEBBIM [OCYJAPCTBEIUILIM - YHACTHEM.
TocynapcTBennnle CPEACTBA, MHBECTHPYEMble B BEHUYPHBIE (OMALI, CHIDKANOT PUCKH HaCTHBIX
WUHBCCTOPOB, RXOIAILMX B 3TH QOH/bI, HTPAIOT POIb KATATIH3ATOPA B NPUBIEYEHUN YACTHRIX CPEACTR B
BEHUYPHYHK CHCTEMY CTPaHbl.

[TpH u3yyeHHH TIPaKTHKM pa3BUTHA BEHYYPHOI'O KHBECTHPOBAHHWS B benapycH BbiaBIeHbl
OCHOBHBIE [TPOOIEeMBI, MPETTCTBY FOUWIHE PA3BUTHIO BEHHYPHOTO NPEANPHHHMATENLCTBA!

- OTCYTCTBHE IKOHOMHUECKHX CTHMYJIOB IS NIPHBICUECHHA NPAMbBIX BEHUYPHbIX HHBECTHUHA
B MPeNpPHATHS BHICOKOTEXHONOTHYECKOI'O CEKTOPAE,

- HeMIOCTATOUHAN TOCYJAaPCTBEHHAA MONEPKKA B CO3NaHUH BeHUypHblX Gongos. Tak 8 2010
rojy NAGHUPYETCH OPraHW30BaTh ¢ TOCYAAPCTBEHHBIM YHacTHEM TosibkO 1O 10 0DacTHBIX M
0TpacieBLIX BeHUYPHBIX (OHAOB B pa3uHbIX TOPOAAX CTPaHbL,
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- OTCYTCTRUE 33KOHOAATENbCTBAE, PErYUPYIOLIEID BEHUYPHOE MPEIIIPHHUMATENILCTRO,

- OTICYTCTEHE BBICOKOKBAIH()WUMPOBAHHBIX KaAPOR, HEOOXOAMMBIX U YIIpaRjIcHHs
BEHUYPHBIMM NPEATIPUATHAMY, BOHIAMH H MHBIMUA BEHUYPHbIMY HHCTHTYTaAMM;

- HEPa3BUTOCTE WHOPACTPYKTYpHI, OOEcriedHBardinelt HOBbIX W Pa3BHTHE CYNIECTBYIOLIHX
Maibtx  ORICTPOPACTYIIHX  BBICOKOTEXHONMOTMUHEIX npeanpusaTui,  cnocobubix CTaTh
TPUBIEKATENbHLIMI 00BEKTAMM /118 BEHIYPHOrO HHBECTHPOBAHHA.

ITpw passuriu nAdpacTpyKTypE! BEHHYPHON MHAYCTPHM BAXXHO UCNONB30BATL MAPOBOH OTIBIT
M BO3MOMHOCTH COTPYIHHYECTBA ¢ COOTRETCTBYIOLIMMH MEXAYNHAPOIHBIMKH OPraHM3alMAMH H
MporpaMMmaMH. 3TO O3BONINT GOPMHPOBATb HAUMOHANLHYKO CHCTEMY, FapMOHH3IMPOBAHHYIO 110
OpraHM3alHOHHBIM, DKOHOMHWYECKMM M MPABOBBIM MEXAaHM3MOM ¢ 3apy0exilol nNpakTHKOH, 4TO
[OABOJIMT ITPUBREUb B benapychk 3apyGeKHBIX BEHUYPHBIX HHBECTOPOB.

VIIK 330.13.7:338.24:330.4(075.8)
' MOHSITHE U KPUTEPUH PUCKOB. BHIbLI U ®AKTOPEI PHCKOB

Kapmosa O.M.
Hayuunii pykosoantens — Kinmosa I0.E,
Moruacscknit rocy1apcTBeHHbIH YHHECPCHTET IPOJOBOILCTBAS
r. Moruaes, Pecnybnnka benapycs

Puck - OTO BCPOSTHOCTL MOTEPL B CHTYALHH HEONPENEJEHHOCTH, KOI'MA PYKOBOJMTEND
OKasbipaeTcs nepen HeoGXO0AMMOCTBIO pa3pabDoTKH  aibTEPHATHBHBIX BAPHAHTOB pEUIEHHs M
NOCASAYIOIUEro BHOOPA U3 HUX TOro, KOTOpoe HanbomNee NpUeMIeMo.

KpuTepHaMu, KOTOPbIMHM 110/1€3HO PYKOBOJACTBOBATLCA NpH pa3paboTke W MPUHATHH PUCK —
PELICHHH, MOIYT SABASTLCS CACOYIOILME: AOCTHKCHME 33JaHio#l  LeMH; HeNpOTHBOPEYMBOCTH
HOPMATHBHBIM aKTaM; COOTBETCTBHE CONCPKAHMS PENICHUA COBPEMEHHOMY HayuYHO-TCXHHYECKOMY
YPOBHI) IIPOM3BOJCTER W TIPOTPECCHBHOMY OMBITY, NPUIOKEHHe MaKCHMYMa YCHIHH To
[PEAYTIPSKACHUIO H TIPEOJOICHHIO HETdTHBHBIX TIOCNEACTBMH pUCK — [OEHCTBHI; HemOMylleHHe
YILEMIEHHA OXPaHgeMblX 3aAKOHOM HMHTCPECOB NapTHepoR U 1loTpeduresnel npomykuud (ycnyr)
opranuzaniui. CyIecTBYIOT CIEAYIONME BHIbl PUCKOB! 3KOHOMHUYECKHH pHCK, (PMHAHCOBBIA DUCK,
OIEPAilHOHHBIA PHCK, KPEAHTHMIH PUCK, PHIHOUHLIH PUCK, PUCK NTOTEPH JIMKBUAHOCTH, I0PUAHUCCKUH
pHCK.

QakTopbl pHcka MOTYT OBITb BHeIlHHe (He 3aBHCALUME OT OPraHW3aillHH) W BHYTPEHHHE
(3aBHCALLME OT BHYTPEHHEH CPe/(bl OpraHU3aLnH).

Tabmuua 1 — Janneie 06 yOBITOYHBIX MPOMBINUIEHHBIX OPraHU3aUMAX, NOJYUUBINNX YHCTBIH
yOuITOK no r. Morunesy u Morunesckod ofiacti

! SuBaps — Hoa0pe 2009 1, SuBape — uosbps 2008 1.
Unenio | B%k | Cymma | Yucno B%«k Cymma
youITOuHb! | o0weMy | uucToro |yObITo4HbI| ODHIEMY | YHCTOrO
X yuery | yObITka, X yueny | yObITka,
opraHuzall | oprasusa | MiH pyb. |opranusall| opraHusal | MaH pyo.
Wi, efn. Ui Wi, en. HH
IpoMbleHHOCTE — BCEI'O 34 6,7 100172 23 11,3 32110
B TOM UYHCTIE
Oprauwsanuu, NOAYHHEHHEIE 19 16,7 50133 10 8,8 6436
peclyONHKaHCKUM oprasaM
roCyAapCTBEHHOTO YIIpaBNneHHUs
OpraHuzaums, MOgUHHEHHBIS 11 17,5 41799 8 12,7 19503
MECTHBLIM  MCTIONTHHTENLHBIM M
DACMOPSIHTENEHBIM GPraHaM
FOpuinuuecksie Alia He3 4 . 14,8 8240 5 18,5 6171
BEJOMCTBEHHOH MOAYHHCHHOCTH J
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