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Bo-BTOpbIX, HeobxoAMMo cobnwgath AnghepeHLNPOBaHHbIA Moa-
X04 K MHHOBaLMAM pa3HOro ypoBHS. NMpefocTaBneHne rocy4apcTBeHHOM
nogaepXkn uenecoobpasHo nof 6asncHble M CNOCOBCTBYHOLLME NX pac-
MPOCTPaHEHMIO YNyYLlalolWw e NHHOBALUK, TaK Kak OHM CMOCO6HbI obec-
MeYnTb BbIXOA MPOAYKLUNN N TEXHONOTWIA HA COBPEMEHHBIF MUPOBOI X0-
3ACTBEHHbI YPOBEHb.

B-TpeTbux, pecny6iMKaHCKas MHHOBALMOHHAA nporpamma go/mKHa
BK/IIOUMTb B CebS LieneBble UHHOBALMOHHLIE NPOrpaMmMbl N0 KpUTUYec-
KM TEXHONOrUAM pecny6/MKaHCKOro YPOBHS M Mporpammbl Moagep-
XKW WHHOBALMOHHOI AeATeNIbHOCTU. BbllenepeuncneHHble Meponpus-
TUA obecneyar KpynHoMacluTabHoe OCBOEHME B NPOU3BOACTBE pesybTa-
TOB Hay4HO-TEXHWUYECKUX MPOrpamm K MOBLICAT WHHOBALUOHHYK Ha-
NpPaBNeHHOCTb FOCYAapCTBEHHON UHBECTULMOHHOM NporpaMmbl. 3T0 6Yy-
[eT cnocobCcTBOBaTL MPUBMEYEHNHO YACTHLIX U MHOCTPAHHbLIX UHBECTM-
UM K 6a3UCHbIM MHHOBALWAM, MOBbILEHWIO LO/IM NPUHLMNNANBHO HO-
BOM NPOAYKLMU B MPOM3BOACTBE U 3KCNOpTE.

B-uyeTBepTbIX, pPernaMeHTMpOBaTb BOMNPOCHI MHOrOKaHanbHOro u-
HaHCMPOBAHUS NHHOBALMOHHOW AeATENIbHOCTU — A0/IEBOI0 GHOXKETHO-
ro (hMHaHCMPOBaHMA rOCYAApPCTBEHHbLIX WHHOBALMOHHbLIX NPOrpaMM wu
BHEOIOPKETHOrO (DUHAHCUPOBAHMA.

B nATbIX, aKTUBM3NPOBaTb BHELIHEIKOHOMMYECKME CBA3U B 06/1aCTU
WHHOBAL M, pa3BMBaTh COBMECTHOE MHHOBALMOHHOE NpeAnpuHUMATE N b-
CTBO, WHHOBALMOHHOE COTPYAHWYECTBO CO cTpaHamu 6biBwero CCCP,
y4acTBOBaTb B MEXAYHAPOAHbIX MHHOBALMOHHbLIX MPOrpaMmMax v npoek-
Tax. 370 6y4eT cnocobCTBOBATL YKPenieHMo no3numnin benapycu Ha mu-
POBOM WMHHOBaLMOHHOM PbIHKE.

MonesHbIM 3h(PeKTOM B Cyyae peann3aLum BbilLeyKasaHHbIX Npes-
NOXEHWIA OYAeT:

co3fjaHue B pecny6nuke 61aronpuaTHOr0 MHHOBALMOHHOIO KIMMATa;

yBe/IM4YeHne 0CBOEHNS 1 NPOM3BOACTBA NPMHLMNNANLHO HOBOM Npo-
Aaykunm;

MOBbILIEHNE KOHKYPEHTOCMOCOOHOCTN OTEYECTBEHHON MPOMbILLIEH-
HOCTW.

T.K. CaBuyk

COBEPWEHCTBOBAHWE MPABOBOIO OBECIEYEHUA
MHBECTNUMNOHHOW AEATE/IbLHOCTU

OG6HOBNEHNE U pa3BUTWE 3aKOHOAATENbHOW U HOPMATWMBHON 6a3bl,
PerynvpytoLieil NHBECTULIMOHHYIO AesTenbHOCTb B Pecny6ivke Bena-
pyCb, a TakXKe NpUBeJeHNE ee B COOTBETCTBME C MEX/AYHApPOAHbIMMU CTaH-
fapTamn SIBNSIETCS OLHWMM M3 OCHOBHbIX YCNOBUIA MOBbILIEHWS NHBECTM-
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LIMOHHOW aKTUBHOCTM, YBe/MYeHUs 06beMa BHYTPEHHUX U BHELLIHUX UH-
BECTULMIA, BKNA4blBAEMbIX B 3KOHOMWKY Pecrnyo6/mku.

Heobx041MOCTb COBEPLLEHCTBOBAHNS NPaBOBOI 6asbl, pernaMeHTupy-
IOLLEI NHBECTULMOHHYIO chepy, Haspena B cuy psaga NpMynMH 06bEKTUB-
HOro xapakTepa. [eicTByIOLIME HbIHE 3aKOHbI “O6 WHBECTULMOHHOM fes-
TensHoCTU B Pecnybnuke benapych” (1991 r.), “O6 MHOCTPaHHbLIX MHBEC-
TMumsax B Pecny6nuke Benapycs” (1991 r. ¢ gon. 1993 r. n 1998 r.) BO
MHOIOM He COOTBETCTBYIOT U3MEHUBLUMMCSH 3KOHOMUYECKMM YC/IOBUAM [e-
ATENIbHOCTM MHBECTOPOB N HY>KAAKTCA B MEPECMOTPEe U COBEPLUEHCTBOBA-
HuM. Kpome yKa3aHHbIX 3aKOHOB CreLManbHOro xXapakrepa, WHBECTULM-
OHHas [1eaTe/IbHOCTb pPerynupyetcs MHOXeCTBOM 06LLMX 3aKOHOB, NoA3a-
KOHHBIX M HOPMAaTMBHbIX aKTOB, 3a4aCTyl0 He YBA3aHHbIX W COr1acoBaH-
HbIX MeXAy CO60i, NpoTMBOpeYalLnx Apyr Apyry.

MpaBoBas 6a3a, pernaMeHTUpyrOL,ad MHBECTULMOHHYIO cepy, J0N-
YXHa CTPOUTBLCHA Ha TakKMX OCHOBHbIX MPUHLMNAX, KakK cTabuibHOCTb 3a-
KOHOZATeNbCTBa; HEeKOH(NMKTHOCTb 3aKOHOLATENbHbIX aKTOB MeXay
COo00I, WX B3aMMOYBA3Ka; PerynupoBaHWe MPEUMYLLECTBEHHON YacTu
OTHOLLEHMIA NOCPeCTBOM 3aKOHa; 3abnaroBpemMeHHOe MHHOPMMPOBaHUE
MHBECTOPOB 06 N3MEHEHUN AEACTBYIOLLMX AN NPUHATUM HOBbIX 3aKOHO-
[aTenbHbIX aKTOB; 3aLL41Ta MHBECTOPOB OT HEMPABOMEPHbIX AeACTBNIA Fo-
CYLApPCTBEHHbLIX OpraHoB. lMpexje Bcero, LenecoobpasHo NPUBECTUN WH-
BECTMLMOHHOE 3aKOHOLATENbCTBO B €AMHYIO CUCTEMY, YCTPaHWUTb MHO-
YXECTBEHHOCTb HOPMATUBHbLIX aKTOB, YHU(PULMPOBaTb ero Ana 6enopyc-
CKMUX W MHOCTPaHHbLIX MHBECTOPOB. [N pelleHns faHHbIX Mpobrem B
6nmxariliee Bpemsi 6ygeT NPUHAT VHBECTULMOHHbLINA KOLEKC.

AHanun3 npoekTa VIHBECTULMOHHOIO KOAEKCa NO3BOAET CAeNaTh Bbl-
BOZ O MpPeAnpUHATON NOMbITKE cO34aTh eAMHOe 3aKOHOAATeNbCTBO A1
MNHBECTULMOHHOW feATeNIbHOCTWN 0T€YECTBEHHbIX U MHOCTPAHHbIX MHBEC-
TOpPOB, 0606WWUTL AEACTBYIOLME HOPMATHUBHbIE aKTbl MO FOCYAapCTBEH-
HOMY PerynpoBaHUiO U roCyAapCTBEHHON NOAAEPXKKE NHBECTULMOHHOM
[eATeNbHOCTH, Bblfaye, MUCNOJMIb30BAHUIO W MOTALUEHUIO UHOCTPAaHHbIX
KpeamToB, NofydeHHbIX nog rapaHtTuy MpasuTtenbcTBa Pecny6nmku be-
Napycb U HEKOTOpPble ApYyrue acnekTbl.

MpoeKT KoAeKca COAEPXKNUT PSS MONOXKEHUI 1 aCMEKTOB, paHee He oro-
BOPEHHbIX B 3aKOHOAATe/IbcTBE. B YacTHOCTW, 3aKOHOAAaTe/lbHOe 3aKper-
NleHne MoflyyaT npasua, peryanpyroLLe BoNpock! 3aKn0YeHns 1 ucnos-
HEHWS WHBECTULMOHHOIO OroBOpa MeXAy WMHBEeCTOpPOM U Pecny6ivKoii
benapycb B nnue MpaBuTensCTBa, MPU OCYLLECTBEHMM 0COO0 BaXKHbIX
[N 3KOHOMUKW Pecny6/nKn MHBECTULLMOHHBIX MPOEKTOB. B npoekT Ko-
[leKca TaKk>Ke BK/IHOUEHbI MOJIOXKEHWS, PETYINOYTOLLMe BOMPOCH! KOHLeCCUn

BmecTe ¢ TeM, HEMpPaBOMEPHbIM, Ha Hall B3rNa4, ABNAETCA COAEpPKa-
HVe B NpoekTe VIHBeCTULIMOHHOIO KoZeKca HOpPM “OTCbIIOYHOr0” Xapak-
Tepa Ha 3aKOHOLAaTeNbCTBO. Tak, HarnpuMep, KOLEKCOM He OornpejeneHbl
Ha/IoroBble, TaMOXEHHbIE U ApYyrue NbroThl 419 UHBECTOPOB, B TOM YKC-
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ne AN UHOCTPaHHbIX, a NNLLIb jaHa CCbl/IKa Ha Ha/lorOBOE M TAMOXEHHOE
3aKoHoAaTenbcTBo. OueBUAHO, LieNecoobpasHo 3aUKCUpPoOBaTh broThl
AN15 VHBECTOPOB B KOAEKCE, YTO YCUNT €ro NPUBEKATENIbHOCTb, NPEX-
[ie BCEro A5 MHOCTPaHHbIX WHBECTOPOB.

Kpome Toro, B npoekTe VIHBECTULMOHHOIO KOAEKCa He Halu oTpa-
YKEHWS NONOXEHUS 06 UCTOUYHMKAX (PUHAHCUPOBAHWNS MHBECTULIMOHHOM
AEeATENbHOCTH, (PMHAHCUPOBAHMS MHBECTULMOHHON AeATeNbHOCTU GaH-
KOBCKVMMU YUPEXAEHUAMMN, UHBECTULIMOHHOW AesTeNbHOCTM B CBOGOA-
HbIX 9KOHOMUYECKNX 30HaX, WHBECTULMAX B LIEHHble Gymaru u apyrue
(PMHAHCOBbIE MHCTPYMEHTbI.

PeLleHve Npo6ieM NPaBoOBOro 0GECTEYEHNs BCEX aCMEKTOB MHBECTULM-
OHHOI fieaTenbHOCTN B benapycy No3BOAWT Yy4llnTb UHBECTULMOHHbINA
KNMMaT W NOBbLICUTb WHBECTULMOHHYIO NMPUBEKATENbHOCTb CTPaHbI.

B.IM. MaxaTo

PECMNYB/NTNKA BEJTIAPYCb N KOPOJIEBCTBO HEIMAJI:
FMOCYOAPCTBA PA3HbIE, A SKOHOMWYECKWE
PE®POPMbI CXOXWE

Pecnybnuka Benapycb CTOMT Ha nopore KapAuHanbHbIX peopm B
3KOHOMMKe. MpuHLMNUanLHoe pelleHne KacaeTcs hopM CO6CTBEHHOCTH
Ha cpefcTBa NMPOM3BOACTBA: NPOAOAXKATL /X pa3BMUTMe Ha 6ase rocygap-
CTBEHHOW COGCTBEHHOCTM MW PeOPMUPOBATL ee B YaCTHYHO (KONJeK-
TUBHY10).

Mexay Tem, nepea 3KOHOMMKOIM KoponeBcTBa Heman cToaT Te xe
npobnembl. 3-3a HefoCTaTKa YaCTHOINO WMHBECTULMOHHOIO KanuTana B
3KOHOMMWKE JOMUHUPYET rocyapCTBeHHAas COGCTBEHHOCTb, UTO CAEPXKU-
BaeT TeMnbl UHAYCTpUanmn3aLmm cTpaHsbl. s Toro, 4Tobbl co3gatb ce-
Py, FAe YaCTHbIN KanuTan urpan 6bl rNaBeHCTBYIOLWYIO posb, Heo6Xxoau-
MO, MO HalleMy MHEHMWI0, BO-NMEePBbIX, NPMBATU3NPOBATL rOCYAapCTBEH-
HbI CEKTOp, BO-BTOPbIX, CO34aTb HOBbIE YCMOBMA XO03AACTBOBAHUS A/
HaLMOHaNbHbIX U UHOCTPAHHbLIX MHBECTOPOB. HBECTULMOHHAS NONTU-
Ka rocyfapcrsa f0/KHa cofepxaTtb ABa 610Ka.

Bnok 1: coBepLueHCTBOBaHWE HOPMATUBHO-NPaBOBOI 6a3bl UHBECTU-
LMOHHOro npouecca U (YHKULNOHUPOBAHNE IKOHOMUKWU B LIEIOM B Han-
paBfeHUn pelleHns cnegyowmx 3anay:

pasBuTVEe MPOMbILLIEHHOCTU Yepe3 pacluupeHune LeAcTBUS PbIHOY-
HbIX KOHKYPEHTHbIX MeXaHW3MOB.

yCcuneHve 3aBUCMMOCTW pa3mepa onnatbl Tpyfa OT ero speKTns-
HOCTW Ha BCEX YPOBHAX MPOWM3BOACTBA W yNpasieHus;

nooLpeHne pa3BuUTUA Manoro v cpefHero 6usHeca, cosgaHve qep-
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