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OnxHuM U3 BaXKHEUIIHWX DIEMEHTOB CTPYKTYPHOH mepectpoiiku Pecrmybnuku Bemapych, opueHTHpO-
BaHHOW HAa HCIIOIB30BAHME MHTEIUICKTYaNbHBIX PECYPCOB M Pa3sBUTHE BBICOKOTEXHOIIOTHYECKUX IPOU3-
BOJICTB fABJIACTCS MHBECTUIHMOHHEIA (pakTop pa3Butusa. OXHOM U3 IIaBHBIX, a HEPEIKO BaKHEHIIeH QyHK-
[Mel MHBECTUIIMOHHOM IOMUTHUKA MHOTUX CTPaH ABJACTCH MPUBICICHNEC HHOCTPAHHBIX MHBeCTALHI. HBe-
CTULMOHHAA JEATENIEHOCTh MOXET OBITh PACCMOTPEHA KaK OJUH U3 METOJI0B AHTUKPU3UCHOTO PETYIHAPO-
BaHMS, YTO TAKIKE aKTyalnbHO JUIA CUTYalliH, B KOTOPOit HaxoxuTcs ceiuac Pecmy6muka Bemapyce.

OnHnM U3 BaKHEMIMX HANpaBICHUH SKOHOMUYECKOH JesrenbHocTH B PeciryOnuke benapycrs o6bsB-
JIEeHBI Pa3sBUTHE M KOMMEPLMATH3AKs] HHHOBAIMOHHON EeATENFHOCTH MPENIPUATHI, CO3JaHIE COOTBET-
cTByromeit ua@pacTpykrypel. Ha coBpemeHHOM 3Tane HEOOXOAMMOCTh WHHOBAIMOHHOTO Pa3BUTHA
[IPOYHO 3aKPEeNunach B CO3HAHWU, HO OTCYTCTBHE JIEHEXKHBIX CPEACTB HE MO3BOISIET OCYMIECTBIATH UH-
HoBaruu. IIpo6nema puHancupoBaHUs, OAHAKO, HE ABIAETCA €IUHCTBEHHOM: OTCYTCTBHEC MHHOBAITHMOH-
HOU MHQPACTPYKTYpHI, CEPhE3HEIX HATOTOBEIX CTUMYJIOB, IPOYHOM 3aKOHOAATENBHOM 6a3kl, 3TO T Npo-
OneMbl, KOTOpBEIE IPEACTOUT PEIIUTh, YT00 aKTUBH3HPOBATh WHHOBAIIMOHHYIO JIEATENHHOCTH B Pecmy0-
muke benapycs.

Bonpocsl WHBECTHIIMOHHOM AesTenbHOCTH Pecnmybmuku Bemapych 3arpoHyTEH B MHBECTHLIIHOHHOM
Kopekce Pecmybmmku benapyce, B yueOHBIX mocoOmiax u yueOHuKax mon peaakuuei Jaganko B.A., By-
narosa A.C., Pynaxo J1.®. u apyrux aBTopoB, B MoHorpaduu u crateu Ilerpymxesud E.H., I'y6aitmynmu-
Ha @., [TankeBuu C.I1., babuna A., Usanosoit E.W., I'ybanoBa C., KoGskoBa A. u ap.

HenocTarouHo mONHO B pa3snMYHBIX MUCTOYHHUKAX WH(GOpPMAIMK pacCCMOTpPEHA IpodIemMa u NepCIEKTH-
BBl NIPUBIICYEHHUS] HHOCTPAHHBIX WHBECTUIMI, BOOOIIEC M B MHHOBAIIMOHHYIO MH(pacTpykTypy ['omens-
CKOif 00i1acTH, HECMOTpPS HAa TO, YTO B pPernoHe co3naH «TexHomormdeckuii Iapk B paMKax CBOOOHOM
30HBl «['oMenp-PaTon», pacmonoxeHsl KpyNHEHIIVE NPOMBIIUIEHHBIE Npeanpusatus, Hanpumep, OAO
«Mosnuipckuit HII3», OAO «Mo3bIpckuii MamIMHOCTPOUTENbHEIH 3aBoa», OAO «Pedurkuii MeTH3HBIM
3aBoa», «['oMcensMam» u ap.

Benapyce ynacaenoana or CCCP BeIpaxk€HHYI0 MHAYCTPHAIBHYIO CTPYKTYpY IPOM3BOJCTBA, OTIIH-
YAIONIyOCcs OOIBIIMM KONWYECTBOM KPYIIHBIX KOHEYHBIX HPOHM3BOJICTB, 00Ia1at0MMX M3BECTHEIMH TOP-
TOBBIMH MapKaMH H UMEIOIIHX BHIPaXEHHYIO SKCIIOPTHYIO OpHeHTammio. OHM BEITYCKAIOT '/4 MeTalo-
PEXYIIUX CTaHKOB, mpom3BoxuMbix B CHI', /3 TpakTopos, %/; TeneBn3opos u T. . O6GBEM HAIHOHATLHO-
ro sxcnopra goxomut a0 60 % BBII. Crpary oTnuuaer BRICOKHMH ypOBEHB ITOATOTOBKM HAYYHEIX U IIPO-
W3BOACTBEHHBIX KaAPOB, PA3BUTOCTh UCCICAOBATENBCKUX OpraHm3anuii, Hanuaue HanmuonansHo# akage-
MUHM HayK X OTBEYAIOMIEH MUPOBEIM CTAHIAPTaM CHCTEMEI 00pa3OBaHWUS, BBITYCKAIOIIEH CIEIUAIMCTOB
mupokoro HayuHoro npo¢uns. Cpenu crpan CHI' Bemapycs obmamaetT TpeTbUM IO BENHYHHE, IOCIE
Poccun m Ykpanasl, HAyYHO-TEXHIYECKUM NOTeHIHanoM [1, ¢. 29-30].

B Pecniybnuke bemapyce 3a mocueiHue oAbl CO3aH KOMILIEKC HEOOXOJUMBIX JUIA HHBECTUIIMOHHOTO
Ipolecca HHCTUTYTOB, a TaKikKe IIPeCTaBIeHbl KpyIHelHmue 3apy0OexHbple KOHCAITHHIOBEIE KOMIIAaHWH,
KOTOPBIE€ OKA3bIBAIOT BECH KOMILIEKC IOPUINIECKUX, (PMHAHCOBBIX M UHBIX YCIYT IO MPOJBIKCHUIO WH-
BECTUIIMOHHBIX NpOEKTOB. B Hamieit cTpaHe NOCTaTOYHO IMHUPOKAs CeTh HHAPACTPYKTYPHBIX IoJpasze-
JIeHW#, OXBaThIBaKON(as GaHKOBCKHMeE, ()MHAHCOBEIC, CTPaXOBBIC, KOHCAJITHHIOBEIE U OWPKEBEIE CEKTOpa
3KOHOMUKH. C y4eToM TOro, 9To B pecnyOlIiKe co3[jaHa HOpMAaTHBHO-NIpaBoBas 0a3a i1 PHIHOYHOIO
XO34HCTBOBaHUS, CHOPMUPOBAH U (PYHKIMOHUPYET KOMILIEKC HEOOXOIUMEIX PHIHOYHEIX CTPYKTYD, UMe-
€TCs BOCIIPUMMYHBAs K 00y4eHUI0 pabouas cuia, IEHHBIE IPUPOAHO-CHIPhEBEIE PECYPCHL, B IIETIOM MOXK-
HO KOHCTAaTHPOBAaTh, YTO B CTPAHE CIOXKWUIACH JOCTATOYHO ONaronpuaATHAs i MOTEHOUANLHBIX HHBE-
CTOPOB WHBECTHIIMOHHAS CPea.

Benapych mpeanaraeT mOTEHIMATbHBIM HHBECTOPaM CIEOYIOUINEC OCHOBHBIE NMPEUMYILECTBA: — BhI-
roaHoe reorpaguyeckoe pacrnonoxkenue B 1enTpe Espomnsl. PecmyOnrka HaxoauTca Ha IepecedeHuy JKe-
JIE3HOAOPOKHBIX ¥ aBTOMOOWIBHBIX MarucTpanei, CHCTeM Hedre-, Ira30- ¥ OpPOLYKTONPOBOJIOB, CHCTEM
cBA3H MexAy 3amaanoi EBpomoii, permonamu Poccuy u asmarckumu ctpanamu. benapych MOXKeT cTaTh
IANAapMOM I 3apyOEKHBIX WHBECTOPOB B IIAHE OCBOEHWMA HOBHIX IEPCIIEKTUBHBIX PHIHKOB CTpPaH
CHI'; — 6naronpusTHeie TPUPOAHO-KIMMATHIECKUE YCIOBHUA; — MOMMTHIECKAsA M CONMANbHAs cTaOUIb-
HOCTh, — KBAJM(QHUIMPOBAHHLEIE M OTHOCHUTEIIFHO MACHICBRIC TPYAOBBIE PECYPCHI, BBICOKHN HAydHO-
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TEXHUYECKUI U NPOMbILLIEHHbIA MOTEHUMAN; — eMKWUIA BHYTPEHHWI PbIHOK; — 3aKOHOZATesIbHOe U opra-
HW3aUMOHHOe 06ecreyeHne NHBECTULIMOHHOTO MpoLecca.

3a nocnefHee BpeMs OCHOBHbIMMK CTpaHamu-umrnopTepamu Kanutana B benapyce asnatorcs: 2003 -
LLIserivapus, Poccus, BpuTaHckrne BupruHckme octposa, BenmkobputaHus, MepmaHus; 2004 - LLseiua-
pus, Poccusa, Bennkobputanus, Hugepnangbl, CLUA; 2005 - LlBeliyapusa, Poccus, BenmkobpuTtaHus,
CLUA, Natsus; 2006 - LLseriuapus, Poccus, Kunp, CLUA, BenukobputaHus; 2007 - Lseliyapwus, Poc-
cunsa, Kunp, CLUA, Sctonus; 2008 - LUseriyapusa, Pocensa, Kunp, Fepmanus, Bennkobputanms; 2009 -
Poccus, Lseriyapusa, Knnp, Mepmanuns, BennkobpuTtaHus [2]

Mo paHHbIM MUHUCTEPCTBa aHanm3a U CTaTUCTUMKM B siHBape 2010 roga MCnoib3oBaHO 2 TPAH.pyo6.
WHBECTULMIA B OCHOBHOIM KanuTas, YTO B COMOCTaBMMbIX LieHax cocTaBnseT 89,6 % K ypOBHIO AHBaps
2009 ropa (pucyHok) [3].

2008

PucyHok - lInHaMnka MHBECTULMIA B OCHOBHOW KanuTtan B 2008-2010 rr.
(B conocTtaBMMbIX LieHax; B % K COOTBETCTBYIOLLEMY Mepuoay npeLblayLiero roga)

CyMMa VHBECTMLMIA B OCHOBOM Kanutan (B TeKywmx ueHax) 3a 2009 rog coctasuna 43065,6
Mnpa.py6., a 3a aHBapb 2010 roga ata cymma gocturana. MIHBecTULMA B OCHOBHOM Kanutan B SHBape
2009 ropa coctasnsanv 2143,0 mnpg.py6., a B AHBape 2010 roga - 1993,8 mnpg.py6.[3]

MpaBnTENLCTBOM 3aniaHupoBaHo B 2010 rogy AOCTUYbL MO 06bEMY MPUBIEYEHHBIX UHBECTULMIA AOC-
TWYb BE/IMYMHbI - 2,5 MApg, LON1ap0B.

OfHUM 13 ycnoBuiA BXOXAeHUs Pecnybnvkn benapycb B rnobasibHyt0 WHBECTULMOHHYIO [eATeslb-
HOCTb AB/IAETCA BbIOOP Lie/I COOTBETCTBYIOLLE CTpaTeruv u orpegesnieHne npoBogHNKA B rN06asibHYO
cuctemy. Llenn npyBneveHns NHBECTULMIA BeCbMa pasHOO6pa3Hbl 1 ONpeaenstoTca TeMU NpuopuTeTamu,
KOTOpble MMeeT Kak[as CTpaHa. BoMblUMHCTBO rocyfapcTs UCMO/b3YeT MHOCTPaHHbIe MHBECTULMN A1
NHAOYCTpUanmn3aumnm, NoBbILLEHNA HAYKOEMKOCTW NPOU3BOACTBA, POCTA 3aHATOCTW HacenieHus n ap. MHo-
rme pasBrBaroLLMECH rocyfapcTBa CTPOAT Ha 6a3e MHOCTPAHHOIO Kanutasia CTpaTeruv NMnoprosamMeLLe-
HUWS, a TaKKe 9KCNOPTHON OpyeHTaumm Npov3BOACTBa.

B coBpeMeHHOM Mupe rnobanmsaumm Kanutana mecto Pecny6ivku Benapychb elle He onpegeneHo.
CTpaHy MoKa Hesfb3si OTHECTU K CTpPaHaM C Pa3BUTbIM PbIHKOM, HO W B pPAf TakK Ha3blBaeMbIX BO3HUKALO-
LLMX PbIHKOB, KOTOPbIE XapaKTepu3yrTCs B3PbIBHbIM MPUTOKOM KanuTana, 3KCNnepTbl ee He CTasAT [4].

Peannsaums MHBECTULMOHHBLIX BO3MOXXHOCTEN CTpaHbl BO MHOrOM 3aBUCUT OT €€ MOo3uLMKU Mo OTHO-
LUEHMIO K rnobanusaumm M1MpPOBOi 3KOHOMUKN.

AHaIN3 COCTOAHUA U NyTel pa3BUTUSA SKOHOMUKM Benapycy NokasblBaeT, YTO ee BO3POXKAEHNE MOXKET
ObITb [JOCTUrHYTO, MPEX/e BCEro, 3a CYET NPOMbILLIEHHON PecTPyKTypu3aLMn N HOBbIX 3apy6eXHbIX
TEXHONOrUA.

MpoaHaM3npoBaB NOJIOXKEHWE feN B UHBECTULMOHHON ciepe B Pecny6nnke benapycb, MOXHO OTMe-
TUTB:

e €nabocTb 6aHKOBCKOIO CEKTOPA;

e aucbanaHcbl B CTPYKTYpe pecypcHol 6a3bl 6aHKOB M CTUMYNMPOBaHWE WHBECTULMOHHOW aKTUB-
HOCTM 6aHKOB NPUBOAAT K eLle 60/bLUeld AUCNPONOPLUOHa/IbHOCT Y POCTY CUCTEMHbIX PUCKOB;

e nofkpernseHve (UHAHCOB GAHKOBCKOW CUCTEMbI 3a CYeT BHELUHWMX WUCTOYHWMKOB npejronaraet
peann3aumio CUCTeMbl Mep M0 BXOXAEHUIO (MHTerpawmmn) B MMPOBbIE (DMHAHCOBbIE PbIHKM U T.4,.

Onupascb Ha OnbIT 3apy6eXHbIX CTPaH B OTEYECTBEHHYHO NPaKTUKY LieN1ecoobpasHo BHECTU CrefytoLime
MEpPONpUATUS:
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* CMONb30BaTb MPUHLMMN NPOBEAEHMUS LLUMPOKOr0 AmanasoHa Mep 415 3aWwuUTbl U NOOLPEHNS UHBECTU-
LIMOHHOW [eaTeNbHOCTU OTeYeCTBEHHbIX NpeanpuHumMartenein (NpegocTaB/ieHne HasloroBbIX SbrOT, CUC-
Tema rapaHTuii n ap.);

e YCTaHOBUTb NepBOOYepeSHOE PUHAHCMPOBaHWE KHOYEBbLIX 0TPac/ell 3KOHOMUKMY;

e Y)KECTOUUTb KOHTPO/Ib FOCYAapCcTBa B CTpaTerMyeckmx 0Tpacssx, YTo nocnocobCTByeT AmBepcudmn-
Kauumn MHBECTULMIA 1 BbINPaBEHNIO CTPYKTYPHbIX AUCMPONOPLMIA SKOHOMUKMY;

e 1ICNOMb30BaTb «30/10TOE MPaBWI0» (Ha MOKPbLITVE BHOMKETHOrO AehnUMTa paspeLllaeTcs BblAeNsThb
CpefCTBa B pa3Mepe, He MpeBbILLAaoLLEM 3aTPaThbl HA HBECTULUN).

3yueHne 3apy6eXXHOro onbita CBUAETENILCTBYET O TOM, 4TO B Pecnybnunku Benapycb Heo6xoanmMo
co3faBaTb TeXHOMapKW, UHKY6aTopbl, TEXHOMOUCKI, PEFrMOHbI HAYKNU W TeXHOMOrMi. [na co3gaHus un
(hopMMpOBaHMA NHHOBALMOHHON MH(PACTPYKTYpPbl HEO6X0AMMO AOCTAaTOYHOE 60/1bLIOE KO/IMYECTBO UH-
BECTULMIA.

Nvtepatypa:

1. HuknteHko, M. I'. CTpaterns HauuoHanbHON MHHOBaLMOHHOW cuctemsl Benapycu / MN.IN. HukuTeHko // Mpobnembl yrnpas-
neHusa. - 2007. = Ne 1. - C. 27-41.

2. 3eHeBun4, C. KT0 rotoB nHBecTnpoBaTb B benapycb? / C. 3BeHeBud // 3aBTpa TBOel cTpaHbl. —2010. —Ne 3. —C. 5

3. http://www.belstat.bv/

4. MeTtpywkesuy, E. H. ¥Ycnosusa BxoxzaeHus Pecny61mku Benapycb B rnobaibHy0 UHBECTULMOHHYHO AeATe/ibHoCTb / E. H.
MeTpyLwkeBmY // Benopycckuii 3KOHOMUYECKMiA XypHas. — 2004. — Ne 2. - C. 15-25.





