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WuBecTunonHas nonuTuka B benapycn HanpaBieHa Ha MOJEPHU3ALMIO M MOBBILICHUE 3PPEKTUBHO-
CTH DKOHOMHKH, COBEPIICHCTBOBAHHE €€ CTPYKTYPBI, PEIN3aIHIO. COMITPOrpaMM M 0OIIeroCcyIapCTBEeH-
HBIX IPHOPUTETOB, IOBBILICHUE SKOHOMHUYECKON 0€30MacHOCTH.

l'ocynapcTBeHHOE peryaupoBaHUEe WHBECTUIIMOHHOMW AEATEIBHOCTH OCYIIECTBISIETCS B LENSIX CTUMY-
JUPOBaHUS JEATEIILHOCTH HHBECTOPOB, IIPUBIICYCHUS B PECITYOJINKY MHOCTPAHHBIX MHBECTHIINN U 3allly-
THI TIPAaB WHBECTOPOB Ha TeppUTOpuH PecryOimku benapych 1 npeaycMaTpuBaeT npsiMoe y4acThe rocy-
JapcTBa B MHBECTUIIMOHHOW AEATEIILHOCTH U CO3J[aHKe OIaropusITHBIX YCJIOBHM AJs ee pa3BuTus [1].

ITo mamnuBIM HarmoHANEHOM cTaTUCTHKU ¢ 2003 10 2008 TOMBI MHBECTUIINH B OCHOBHOM KamuTall poC-
JIM TEMIaMH, TPEBBIIAIOIINMYI 15 - MponeHTHBIN pyOex, M ObUIH 3HAaUNTENbHO BhIe nmpupocta BBII 3a
atH ronel. [lpupoct nHBecTUIMA B ocHOBHOW KaruTai 3a 2003-2008 rr. coctaBmn 232,5 % (B TO Bpems
kak npupoct BBII Tonbko 71,7 %), amx nons 8 BBIT cocrasnsina 17 — 30 %.

B xpusucaoMm 2009 romy TeMIL-pocTa HHBECTHINM 3HAUMTENbHO cHu3MICS a0 104,7 % co 123,5% B
2008 romy, 0ObeM MHBECTHIIWH ‘B. OCHOBHOM Kanurtain coctaBwi 43 378 mipa. py0d. B pakTudecku neii-
crBoBaBIIMX IeHax (nosst B BBIT — 31,7 %, temn pocta BBIT — 100,2 %) [2].
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B 2010 roxy Temn pocta HHBECTHIIMI B OCHOBHOI KamuTan coctaBui 116,9 %, o0bemM nHBECTHINN —
54 218 mnpxa. py6. B daktudecku aelicTBoBaBmmX IeHax (noist B BBIT — 33,3 %, temn pocra BBIT —
107,6 %) [2].

Hcxons M3 MUPOBOM MPAaKTUKK, MUHUMAaJIbHO HE0OXoauMast J0Jsl MHBECTUIIUA B OCHOBHOM KamuTal
(mokazaTens yCTOMYMBOCTH SKOHOMHUKH) T0DKHA ObITh He MeHee 20 % ot yposus BBIIL, a pacmmpennoe
BOCIIPOM3BOJICTBO Ha HOBOM TEXHOJIOTHYECKOH OCHOBE BO3MOJKHO B CIIydae, €CIM 3Ta JOJS COCTaBIIAET
25 —28 %. Ilo manneiM EBpocraT oTHOLIEHHE BajoBOro HakomieHus ocHoBHoro kamutana (BHOK) k
BBII 3a 2009 rox cocraBusier: Anrnusa — 14,7 %, CHIA — 15,7 %, I'epmanus — 17,6 %, ®panuus —
20,6 %, Snonust — 20,7 %, Ionbma — 21 %. 1o naHHBIM HAIIMOHANBHOW CTATHCTUKHU B Pecmybnuke be-
Japych J10J1 BaJIOBOTO HAaKOIIeHUa ocHOBHOro kanurtaia B BBII B 2009 roay coctasuia 36,9 %. MoxHo
NPEAMOIOKUTh, YTO 3PPeKTUBHOCT, MHBeCTHLIMI B Pecmybnuke Benmapych 3HaYMTENbHO HUXKE YPOBHS
PasBUTBHIX CTPaH, HO BBUAY CTPYKTYPHBIX OUCIIPONOPLUI M 3HAYUTENBHOI'O TEXHHMUYECKOI'O OTCTaBaHMUS
0eNOpYCCKUX MPEANpHUITUH, JII0Oble TPaMOTHBIE MHBECTHLMH JOJDKHBI NPWHOCHTH Oonbiuuii 3ddekr,
HE)KEJIM MHBECTHIINY Ha aHATOTUYHYIO CyMMY B KaKOH-TH0O M3 pa3BUTHIX CTPaH.

Takum 00pa3om, BEICOKH YPOBEHb HHBECTHIINN B OCHOBHOM KaITWTAII elle He TapaHTHPYET JTOCTIDKE-
HHUE U HOJJEP’KaHUE BBICOKHX TEMIIOB SKOHOMHUYECKOTO POCTa, BaXKEH HE TOJBKO KOJIMYECTBEHHBIN ac-
MEKT UHBECTHULIMHI, HO ¥ KQUECTBEHHBIN.

JesTenbHOCT O NPUBJICYCHUIO HHBECTULNH, B T. 4. HHOCTPAHHBIX, ABISIETCSI IPHOPUTETOM TOCyAap-
ctBa. [{os1 MHOCTPaHHBIX MCTOYHHUKOB (0€3 KpeaUTOB) B 00IIEM 00beMe HHBECTHIHI B OCHOBHOM Kallu-
tan benapycu coctaBuia B 2009 1. 2,0 % [2]. Haubonpmmid mHTEpEC IS PEeCIyOIUKH MPEACTABISIOT
npsiMbie HHBeCTHIIMH. OHU HEe 0OPEMEHSIOT TOCYAapCTBEHHBIN JOJIT U MO3BOISIOT MOOHMIN30BaTh U pea-
JM30BaTh BECh IOTEHLMAN 3apyOeXxHOro mHBecTopa B benapycu — (hMHAHCOBBINM, MPOWU3BOACTBCHHBIMH,
VHTEJUIEKTYaJIbHbIN.

B Pecnybonuke benmapycs 3a 2005-2009 ronsl mpousomien pocT MPsIMBIX HHOCTPaHHBIX MHBECTHIINN
(ITMN) B peanbHBIH cexTop SkoHOMUKH ¢ 451,3 mo 4821,1 muH. gomnapos CLLIA [2].

3a 2010 rox B 3KOHOMHKY pecHyOJIMKH MOCTynuiao Oonee 5 mipa. momrapoB CIIIA npsmbix uHO-
CTPaHHBIX WHBECTHIIMH, YTO Ha 15 % Oombine, yem B.2009 rony. BamoBoii mpuTok 3apy0exHOr0 KarmmuTa-
na coctaBui nopsiaka 9,0 mupa. gomwtapos CIHIA. [IpoucxoauT MOCTENEHHOE YBEIUYEHUE TOJIU TPSIMBIX
MHOCTPaHHBIX MHBECTHLHMH, mocTynaromux B Peciryonuky benapyce, B 00memMupoBoM o0beMe HpUBIIE-
KaeMBbIX MPsIMBIX UHOCTpaHHbIX uHBecTHLMH (€ 0,13 npomenTa B 2008 romy o 0,47 nponenta B 2010 ro-
ay) [3].

CerozHs OCHOBHBIE MHBECTOPBI B pecrybirke — 310 Poccusi, Ha 105110 KOTOPOH NPUXOAUTCS 3HAYM-
TeJIbHAs JI0JIs MPUBJIEKAEMBbIX MHBECTHLMH, W psin eBponeiickux crpaH (LlIBeinapus, Asctpus, ['epma-
nus, Kunp, Hunepnannel, Coenunénnoe KoponeBcTBo). Takxke 60mbIIoil HHTEpeC MPEACTaBISIOT UHBE-
CTHLIMH U3 ONMKHEBOCTOYHOI'O M a3MaTCKOI'0 PETHOHOB, B TOM YHCiIe coTpyaHudecTtBo ¢ Kutaem, Jlupa-
HoM, Mpanom, Cupueil, CaynoBckoil ApaBueil.

[TonoxwutenbHOEe BO3AEHCTBHE TPSMBIX WHOCTPAHHBIX HWHBECTHIIMA Ha DKOHOMHUKY CTPaHBI-
pELUITUEeHTa UHBECTUITH HA MAKPOOKOHOMUYECKOM YPOBHE BKIIIOUACT:

— < yBennyeHne (PHUHAHCOBBIX PECYPCOB IS Pa3BUTHS PEATLHOTO CEKTOpPAa M MHBECTHUIIWA B OCHOB-
HO KaIluTAal,

—  TpaHedep TEXHOJIOTHI ¥ MOJIEPHU3AINIO SKOHOMHUKH;
—  POCT KOHKYPEHTOCHOCOOHOCTH 3KCIIOPTa CTPAHbI;
—  yBEJWYEHHE 3aHATOCTHU U MOBBINIEHHE KBATH(UKAINN paOOTHHUKOB;

— TIpouHe TMpsSMbIe W KOCBEHHbIE IPQEKTH (HAmpuUMep, COTPYIHHYECTBO C YHHBEPCUTETAMHU H
HayYHBIMH IIEHTPAaMH, COITMAIbHASI OTBETCTBEHHOCTh KOMIIaHUi) [4].

[ToBbimenne 3¢ (HeKTUBHOCTH MHBECTHIIMN B PA3IMYHBIX OTPACISAX HAPOIHOTO XO3SHUCTBA SIBISETCS
BaYKHBIM YCJIOBHEM TPEOJIOJICHUS] KPU3UCHBIX SBJICHHI B OEIIOPYCCKONH IKOHOMHUKE.

[Ipon3BOANTENHFHOCTD TPY/AA U BaJOBOE HAKOIIJICHHE OCHOBHOTO KalHTaja OTHOCAT K BaXHEHIIUM TI0-
KazaressiM d(QGEKTHBHOCTH WHBECTUIMA. [laHHBIe 00 YpOBHE 3THX IMOKa3aTelleil B pPa3HBIX CTpaHax 3a
2008 rox mpuBeACHBI B TAOIUIIE.

Kax cnenyer u3 TabmuIsl, IO MPOU3BOAUTENHFHOCTH Tpyia bemapych IMeeT comocTaBUMEbI YPOBEHB C
JlutBoit n JlaTBHei, omepexaeT 1Mo JaHHOMY ToKazarenio apyrue crpansl CHIT m mmeeT 3HaUUTEIHHO
HUXE YPOBEHb B CPABHEHUU C PA3BUTHIMU cTpaHaMu. [IpsiMble HHOCTpaHHBIE HHBECTULIUU MOTYT CHIFPATh
POJIb TOCTATOYHO CHJIBHOTO KAaTalu3aTopa B CTUMYJIUPOBAHUM 3KOHOMUYECKHX MPOLIECCOB, HO UX MpHU-
BicueHue 1 3G(HEKTUBHOE UCIIOIb30BaHUE OCTACTCSA OCTPOM mpobemoit s PecryOnuku benapycs.

93



WuHoBaIms — 5TO0 BHEJPEHHOE HOBIIECTBO, OOECIeUnBarOllee KaueCTBEHHBIH pocT d((PEKTUBHOCTH
MIPOIIECCOB WJIM MPOAYKIIMH, BOCTpeOOBAaHHOE PHIHKOM. SIBISETCSI KOHEYHBIM PE3yJIbTaTOM HWHTEIJIEKTY-
AIBHOW JEATENFHOCTH YeJIOBeKa, ero (panTaszuu, TBOPYECKOTO IMpoliecca, OTKPBITHIA, H300pETeHUH u pa-
UOHATU3AIHY.

ITo cpaBHEHHIO C TIO0ANBHON TEHACHITNEH POCTa BHUMAHHS K HAYYHO-MHHOBAIIMOHHOW Cepe B IKO-
HOMHYECKH Pa3BUTHIX CTPAaHAX MUPA M BBIPAXKAIOIICHCS, B KOHEYHOM WTOTe, B YBEITMUYEHUH 00HeMOB (DHI-
HAHCHUPOBaHMS UCCIIEIOBaHUI U pa3paboTok, B benapycu HaOmogaeTcst yCTOHUMBOE CHIYKEHHE PAcXOJI0B
Ha 3TH nend. B 2009 1. BHyTpeHHUE 3aTpaThl Ha HCCIeNoBaHus U pa3padotku coctaBmmm 0,65% K Baso-
BOMY BHYTPEHHEMY MIPOAYKTY (TMOporoBoe 3HaueHue - 3%). s cpaBHeHHs, Mo JaHHBIM BceMupHOTO
Oanka B 2007 roxy nodst 3aTpat Ha uccienoBanus U pa3padboTku B BBII cocraBuna B ['epmanuu 2,6%, B
CHIA - 2,7%, B Slnonuu — 3,45%, B llIBetuu — 3,68%, B U3paune — 4,74% [5].

Ta6m/1ua - MC)KCTpaHOBOC COITIOCTABJICHUC TPOU3BOAUTCIILHOCTU TPydad, BaJIOBOI'O HAKOIIJICHUA OC-

HOBHOTI'O KaIluTaa, IpUTOKa MPsIMBIX HHOCTpaHHbIX uHBecTHLni B 2008 roay, no IIIC nonn. CIIA

BBII BHOK 11 11,
Ha | 3aHsTOoro Ha 1 3aHATOrO Ha 1 3aHATOrO % BBII
Benapyce 27 547 9090,5 11019 4
Bensrus 55 448 12 198,6 11 644,1 21
Kuraii 10 378 4 255,0 311,3 3
DCTOHUS 42 689 12 379,8 2 988,2 7
Kazaxcran 21 988 5936,8 2 638,6 12
JlatBus 28 883 8 664,9 1155,3 4
JIutBa 27 441 6 860,3 1097,6 4
Ionpma 24 553 5401,7 736,6 3
PO 18 702 41144 748,1 4
IIBenus 48 987 97974 3919,0 8
Ykpauna 11134 2/894,8 668,0 6
Anrims 51 697 87885 2 067,9 4
CIIA 65 480 11 786,4 1309,6 2
V30ekucrtad 13124 3281,0 393,7 3

Hcrounnk: CocTaBiaeHO aBTOPOM Ha OCHOBE JaHHBIX BcemupHoro 6anka [5].

B npompblnuieHHOCTH pecyOIMKH 3aTpaThl HA TEXHOJIOTMYECKHE MHHOBALMM COCTABIISIIOT HE3HAUM-
TEJIbHYIO0 BEIMYMHY, HECOU3MEPUMYIO C PEAIbHBIMH MOTPEOHOCTSMU 3KOHOMHUKH B OOHOBIIEHHH OCHOB-
HBIX CPECTB U OpPTaHH3aUWH BBIyCKa HOBOM KOHKypeHTOCcHocoOHOW mpoaykuuu. B 2008 r. onn Haxo-
JUIUCh Ha ypoBHE 2,3% MO OTHOIIEHHIO K 00beMy HMPOM3BEACHHOM NMPOAYKLUMH, U3 HUX Toibko 0,5%
Pacxo0BaIMCh Ha MCCIICIOBaHMS U pa3paboTku. IHHOBAIIMOHHYIO ACSITEILHOCTh OCyIIecTBIsI0 17,6%
MIPEINPUATHH, TOTJa KaK B Pa3BUTbIX CTpaHaX JOJS MHHOBAIIMOHHO aKTUBHBIX MPEANPHUATHI JOCTUTAET
70% [6]. B benapyeu B 2008 r. 3aTpaThl Ha UCCIENIOBAHUS U Pa3pabOTKHU 3a cUeT COOCTBEHHBIX CPEICTB
opraHuzanuii coctaBuiId 36% OT 3aTpar Ha UccleloBaHus U pa3paboTky, B 2009r. mokazaTeslb CHU3HICS
1o 29%; B TO BpeMs Kak B pa3BUTHIX CTpaHax 3TOT MOKazarenb He Hivke 60%. DTo TO3BOJISET caenaTh
BBIBOJ O HE3(P(PEKTUBHOCTH MCCIIEI0BATENBCKOM PadOThl Ha MPEANPHSITUSIX.

YBennueHue HOPMBI BajlOBOTO HAKOIUICHHUS SIBISICTCS HE €AMHCTBEHHBIM YCIIOBHEM, O0ECIeYHBaro-
MM YCTOHYUBBIA SKOHOMHYECKUI POCT; CYIIECTBYIOT U ApPYyrue (GaKkTOpbl, HAINYNE KOTOPBIX SBISETCS
HEOOXOIMMBIM JIJIs1 00€CTIeYeHrs POCTa 0ObEMOB MMPOU3BOCTBA B MIEPCIIEKTHBE.

s obecnieyeHns: yCTOMYMBOTO SKOHOMHYECKOT'O POCTa HALIMOHAIBHON SKOHOMUKH M YIIyYLICHHUS €€
Ka4eCTBEHHBIX ITOKa3aTeneld HeoOXOIMMO, YTOOBl OpPHEHTHPOBAaHHAs HAa MHHOBAIIMM MHBECTHIIMOHHAs
MOJIUTHKA 3aHMMAaJa IIEHTPAJIFHOE MECTO B TOCYJapPCTBEHHOW MONUTHKE B CPEHE- U TOJITOCPOYHOH Tep-
cnekTuBe. D((HEeKTUBHOE TOCYAapCTBEHHOE PErYIHPOBaHHE MHHOBAIIMOHHO-MHBECTHLIMOHHOIO IMpOLec-
ca, CeJIeKTUBHAsI MHBECTULIMOHHAS MOJIMTHKA, CO3JJaHUE YCIOBHUIl 1JIsl MPUTOKA B cpepy MHBECTULIMI OTe-
YeCTBEHHOTO YaCTHOT'O KanuTala ¥ cOepekeHU HacelleH!s], €IMHCTBO MHBECTHUIIMOHHOW U MHHOBAIIMOH-
HO¥ TTOJINTHK, 00ECIIEINBAIONTNX OCBOCHHE V U VI TEXHOIOTHYECKUX YKIIAIOB, 0OecIedaT Mpeo10JICHIE
OTCTaBaHUsl SKOHOMHUKHM PecnyOinku benapych M cokpaiieHue pas3pbiBa YPOBHS TE€XHOJOTHUECKOTO H
WHHOBAIIMOHHOTO PAa3BHUTHS C 3apyOEKHBIMU CTPAHAMH.
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