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COBPEMEHHAAd MWPOBAA ODKOHOMUKA:
OCOBEHHOCTU U TEHAEHLUUMWUN PA3BUTUA

0. B. baaan, acnupanmka
bI2Y (Munck)

MPEANOCHIJIKHNU CO3JAHUA MHBECTUUMWOHHDLBIX
®OHJOB B PECIIYBJIUKE BEJAPYCH

HupecTunmonHble GoMALI — 3T0 (GHEAHCOBEIE [TOCPEAHUKI, 0BeCcTTeYH-
BAKOIIUE NPHBJSHYEHHE CPEACTE YIACTHUKOB HOCPEICTBOM BBINYCKA [TEHHBIX
fyMar UM 3akJHYeHMs JOPOBOPOB, HX o6LEAHHeHNe 1 HHEECTHPOBAHKE HA
AMBEPCHMHIMPOBAIIHON OCHOBE B LeHHbIe Gyvard ¥ HHbIE DASDELISHHLIE
o0BeKrTEl B ey uaBneyeHus npubbliy, 8 TAKIKE PACHPEIENEHKE CTOBMOC-
TH YHCTHIX AKTHEOB [IDONCPLIMOHANLHO JOJSM, IPHHANIEMKAUIMM HHBECTO-
pam [1, c. 56].

MupoBas IPAKTHRKA CO3LAHHMA UHBECTHIMOHHKEIX (JOHIOB HACYHUTLIBACT
6onee 80 ner i AOCTHrIA KOAOCCATBHOO PA3BATHA. BCEro B MEpDe Ha KOHeL,
nepsoro nonyroaus 2010 r, sacunreizanock 68 820 unsecTHNOHHBIX (hoH-
AOB ¢ PAasMepoM AKTHBOR, NpeBbILIAIMx 17,47 tpae espo. B CIIIA ob6bem
ZKTHBOB B3aMMHLIX (DOHAOB coeTAaBUT B cepeaurne 2010 r, Goaree 9,15 tpan
eBpo, 8 Espone — 5,61 rpan espo [2].

B corpemenHoi MEPOBOE PROHOMHKE IOPMIPOBAHNHE HHBECTHIINOHHBEIX
(DOHAOB KAK B PA3BHTHEIX, TAK M B PA3BHBAIOLINXCA CTPaHaX, HOJBOJIAET De-
UIHTH CASOYIOUME 3ATATH:

1) veropenne MoOHMIM3ALE MY BpeMeHHO C30004HOTO AEHEMHOI 0 KalluTa-
Ja;

2) Bromenue chepeeH#n i MENIKHX MHEECTOPOB B AKTUBBI ¢ NOBLIIIEH-
HOH JOXOZHOCTRK) W QUBEPCHDHIMPOBAHHLIM DHCKOM;

3) npodeccoranbioe yIpapieHHe COGCTERHHOCTRIO MEAKNX JepatarTe-
Jel ¢ HU3KMMH HAJePHKAMHY, 8 TAKHKES aKTHBAMH MHCTHTYLHOHANBHBIX WH-
BECTOPOB; X

4) npodeccHOHANBHAR CLIEHKA DEANTEHOH PEIHOTHON CTOMMOCTH AKTHBOB
npeANpHATHIL;

5) mpoABIKEeH e HA DEIHOK U TOAJSPEKA NepeleKTHBHEIX TpeapaaTyl;

6) moBHImMeHNEe MHGOPMALMOHTHON NPO3pauHOCTH QOHAORONG PHIHKA;}

7) pasBMTHE I O3ZOPOBJEHNE BCETO DBHIHKA HeHHbIX GyMmar.

CosnaHue M pasBUTHE HHBECTHI[MOHHEIX (GouioBR B Pecnybnuku Bena.
pYCh NPeACTARNAGTCA NePCNEKTHBHBIM 8 CHJY CHeJVIOLNX ACTIEKTOR,
Bo-nepBeIx, An8 axTHEA3anMK (GOHA0BOTO PRIHEKA Pecnybapnrn Benapyes
HeofiX0/MMO NOABJCHHE TPUMECCHOHANBHBIX IIOCPEIHMKOR, KOTOPHIE CBE-
YT MHBECTOPOB € SHEMINVKaMH, AUBepcHMHUIHPYIOT PHCKM M CHHSAT H3.
LeRKH, co3aaBad Taxkun ofipasoM copoc Ha (PWHAHCOBEIE HHCTPYMEHTHL,
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Bo-BTOpHIX, TOCYAAPCTRO ABAAETCA OSHHUM U3 KPYOHEHIITMAK 3MWTBHTOR LIeH-
grx Oymar, AeficTRYONIAX Ha BeopycckoM QOHACBOM DBIHKE, TOSTOMY OHO
JAMOTEPCCOBAHO B IPHBICYeHHE HOBBIX MHBECTODOB He MeHbIlle, IeM ApyTHe
aMrrenrel. B vperhiX, yeennwueHue 06beMa 80BNEKAEMELX B HHBECTHIINOM-
HBIE TIPOTYRCChI PMHAHCOBRIX PECYDPCOR HANIPAMYK 00ecliedlBAST POCT BHYT-
PEHHETO BHJIOBOTO HDDHYKTE, TNOA0AMUTEALHYH ITHHAMWKY DA3BWTHUH JKOHO-
MHKH, TOBBIIEHUE Pe3yIBTATURBHOCTH NepepacnpejeieHdd KAIHTana ¥ of-
uye QUHAHCOBYIO CTAGHALHOCTE FOCYAapCTBA. B-UeTBePTHIX, KOAJNEKTHR-
HOE HHBECTUPOBAHUE UPCANONATACT BOBJICUPHHME B MHBECTHIHMOHHBIA HPO-
fece peie Bcero clepere il nenpodlecCUOHANLHEIX MHBECTODOD - (HHU3N-
JeCKMX JTHIL, IKA KOTOPRIX B Omurkalimee Oyaymee oHo nprobpereT ocodyio
AKTYaJbHOCTb BBUAY CHHIKEHUS CTABOK IIO JEIO3MTAM M PAasBHTHSA PBIHKS
eRHBX OyMar KaK aJbTePHATUBHOTO WCTOYHHKA COXPaHeHna ¥ NPUYMHO-
acehns chepemenuit. B-marthix, pas Pecryfauru Benapycl, B HacToslnee
BPEMH AKTYANBH BOLPOC PedOpPMHUDOBAHKA LNAHCHOHHOIC ofeclledeHu A, Oe-
PEXONA K HRKOTIKM TENLHOH 118 HCUOHHOT CHCTEME, YTO HEROZMOMKHO 083 parsi-
THA CHCTEMB] MPOMECCMOHANLHBIX YIPABIAOIIHX,

Taxum o0pazoM, ¢ YYETOM COBPEMEHHBIX TEHIEHIMIA B PadBUTHH MUADO-
BOit IKOHOMMKH HeOOXOoUMOCTE CO3MAHKS HIBECTHILMOHHBIX GoHA0R B Pec-
ayflanie Benapych o0yceiI0BfeHa CHeyHILHMH NDAYMHAMUI: Da3BHTHEM
PHIHKA HEHHKIX OYMAr, CTUMY THPOBAHELSM JIPOLIECCOR LI PMBATH3A A, CirE/ A~
HUeM CIpOCa Ha IocyZapcTBeHHEIe IleHHEIe OyMary, NepexoloM Ha HaKOmH-
TENRHYIO TIEHCHOHHYI® CUCTEMY, YCKODeHHeM MOOWIM3AI A KalTAMa, Ja-
HHMTOH CcOePEXHEeHHE TPasKiaH, ’
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OCOBEHHOCTU OUEHKUW MHHOBALIMOHHOW
NEATEIBHOCTU: CPABHEHUE MEXAYHAPOIHDBIX
N HALOUUWOHAJBHLBIX ITOAXOOJOB

HHHORAIAONHLIN OYThL PAZBUTUR 3KOHOMUKY Beaapycn akTyaludaupyerT
pobeMB! MAMEPEHUS U OUEeHKH DesyJbTATOR HAYYHO-WHHOBALMOHHOH JeH-
TeNhHOCTY. B crere upuHATON HORNEnnuy HanHOBEANBHON WHHOBAIMCHHONH
cicreMer (HUCY moxio otennTs Heroropnle wrord sminonncarsa locyaap-
CTREHHON 1TPOrpaMMbl MHHOBAUMOHHOIO PAIBETUA CTPaHL Ha 2007—2010 rr.
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