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B coBpemMeHHOM Mupe MHHOBAlMHY, KaK B IIPOYEM JH000€ HOCTH)KEHUE YEIO0BEKa, CYIECTBYIOT HE3a-
BUCHMO OT JXellaHui oOIectBa. Hamie BpeMs — 3TO BpeMsl BHEAPEHHsI HOBBIX TEXHOJIOTUH, 000pyaoBa-
HUS, pa3BuTHE Hayku. [103TOoMy MHTEepec K MHHOBALMAM XapaKTEPEeH He TOJIbKO HaleH cTpaHe, HO U JIs
PasINYHBIX CTPaH, HOCKOJIbKY OHU Ba)KHBI IJIs1 KOHKYPEHTOCIOCOOHOCTH B Ii100anbHOM MacmTabe. Ha
COBpPEMEHHOM dTane benapycu, CyllecTByeT HAacTOATENbHAsE HEOOXOJMMOCTh YCKOPEHHOTO HHBECTHPO-
BaHUS B HayKOEMKHE TEXHOJIOTHHM M MPOU3BOJACTBA, KOTOpasl BbI3BaHA BCE HAPACTAIOIIUM TEXHOJOTHYE-
CKUM OTCTaBaHHEM Halleil cTpaHsbl. 1 1aBHbIE €€ MOCIenCTBHS — NaJeHHE KOHKYPEHTOCIIOCOOHOCTH Oero-
PYCCKHUX TOBApOB HE TOJILKO Ha PhIHKAX 3allaJHbIX CTpaH, HO U B Poccuu, B apyrux pernonax CHI'. Ilpo-
Onmema HOBalMi M WX cozjarenell mmeeT ocoboe 3HaueHue it PecmyOnuku bemapych, MOCKOIBKY, He
pacronarasi  JOCTaTOYHBIMM  TPUPONHBIMH  pecypcaMu, CTpaHa  BblOpaja HHTEJUIEKTyalbHO—
WHHOBAIIMOHHBIN MyTh pa3BuTHsA. OJHUM U3 BO3MOXKHBIX ITyTeH PemIeHHs] JAHHON POOIEeMBI — 3TO TIPH-
BJICUCHUE MHOCTPAHHBIX HHBeCTUIH[3,c.150].

E1e HeckonbKo JIeT Ha3all, y4eHble TOBOPWIIM O HEXBAaTKe (prHaHCHpOBaHMs HAYKU W MHHOBamMid. U
TYT K€ BO3HHKaeT Bompoc : « Kro Oyzner uaBecTrpoBath?» M «CKONBKO OH TOTOB BJIOXKHThH B JAaHHBIN
MpOoeKT?» 3/1eCh BO3ZHUKAET CI0KHOCTh IMPUBJICUEHHUS] MHBECTUIINA TOJ] HHHOBALIMOHHBIE NPOEKThI. BMe-
CTe C TeM O0Ias MHBECTHIIMOHHAS KapTHHA XapaKTEepU3YeTCsl HeIOCTaTKOM KalluTajoBlIoxeHui. Hara
HKOHOMHMKA TpeOyeT UX ropasno OoJblue, 4eM cerogHs e npemiaraercs. [1o olneHKkaM MHBECTULMOHHBIX
MEHEPKEPOB Ha CETOAHALIHUN JeHb WHBECTULIMOHHBIE MPOCKTHI, CBSI3aHHBIE C MHHOBALMSAMH, — CaMble
npoOJjeMaTHYHbIE BBHUJIY BBICOKHX PHCKOB H; Kak IPaBHJIO, JOJITOCPOYHOTO BO3BpaTa BIOXKEHHBIX
cpelcTB. B ycnoBusax kprsuca mMaHC MOTYYeHHS TaKUX WHBECTHIIMNA CBOIUTCS K HYIIIO.

s oGecriedeHnst AMHAMUYHOTO TOCTYIIEHHUS MHOCTPAHHBIX HHBECTULMI B SKOHOMHKY Halllei cTpa-
Hel puHAT Jexpert Ilpesunenta ot 06.08.2009 T. Ne10 «O coznanuu HONOTHUTEIHHBIX YCIOBUHN I UH-
BECTHUIIMOHHOM AesiTebHOCTH B PecnyOmuke benapyces»|1,c.6].

Kak npasuiio, onpeneneHHy0HacTb MHBECTHLIMN B HHHOBALIMU OepeT Ha ce0sl TOCyAapCcTBO, IIO3TOMY
POJIb TOCYAAapCTBa OYEHb BaKHA B 3TOH chepe AATEILHOCTH.

B Benapycu 3akoHueHa pa3zpaboTka WHHOBAIMOHHOM mporpammbel Ha 2011-2015 romer. IIporpamma
00s13aHa 00ECHEeYnTh TEMIbl POCTa 3KOHOMHUKH, KOTOpbIE 3allJIaHMPOBAaHbI HA MATHIETKY, a 3T0 162—
167% «poct BBII». IIpu 3TOM 00beM MHBECTHLIMI B JaHHYIO MporpaMMy B 4 pasa OoJjblie, YeM ObUIO
BJI0keHO B pasutue B 2006-2010 rogax. Oxugaercs, 4To okoo 65% obmero oobema GUHAHCHPOBAHUS
HOBOM T'OCIPOrpaMMbl HHHOBAITUOHHOTO Pa3BUTHS COCTABST MHOCTPAHHBIE WHBECTHUIIMH, U3 HUX OKOJIO
10% — mpsimble nHOCTpaHHbIe MHBecTHIMH. [IpumepHo 15% QuHaHCHpPOBaHMS COCTaBAT COOCTBEHHBIC
cpeacTBa npeAanpuaTui, eme 15% — cpenctBa 6emopycckux 0aHKOB U okoJio 4,5% — cpeacTsa U3 MecT-
HBIX Or0/KETOB[2].

B T0 ke Bpems: Ha 3((EeKTHBHOCTH MPOBOIUMON MOJIUTUKHU MPUBJICYCHNUS HHOCTPAHHBIX MHBECTHLINI
BJIMSET HE CTOJNIBKO MX CYMMapHBIX OOBEM, CKOJIBKO MX KayecTBO, O KOTOPOM MOKHO CYIHTH IO YUCILY
MIPOEKTOB.

AHalm3 WHBECTUIIMOHHON aKTHBHOCTH NPENNpUATHHA U (HAaKTOPOB, €€ ONpEeACISIONINX, IPOBEACH Ha
OCHOBaHUHM JIaHHBIX WHBECTULIMOHHBIX aHKeT 3a IV kBapran 2013 r., npeacTaBiIeHHbBIX NPEANPUITHIMU —
Y9aCTHUKaMHU CHCTEMBI MOHUTOPUHT IPENPUATHII .

B onpoce 06 HHBECTUITMOHHON AESITETFHOCTH NPUHSIIO yuactue 1 873 mpennpustiuii OCHOBHBIX BHJIOB
9KOHOMHYECKOH aesaTensHOCTH PecryOnuku benapyck, B ToMm uncie 698 mpoMBILUIEHHBIX TPEANPUSTHHA
(mm 37,3 % ot 00IIero KoJM4YecTBa y4acCTHHUKOB orpoca), 440 cTpouTenbHbIX opranusanui (23,5 %),
416 npeanpustuii Toprosuu (22,2 %) u 244 npeanpusitus Tpancmoprta (13 %).

AKTUBHOCTb MHBECTHLIMOHHON AEATEIbHOCTH NMPEANPUSTHIA ONpENensercs, MPexXae BCero, CTabuilb-
HOCTBIO MX (PMHAHCOBOTO COCTOSIHMSA, 3()(HEKTUBHOCTHIO MCIIOJIB30BaHMSI MMEIOLIMXCS MPOU3BOJCTBEH-
HBIX, TEXHOJIOTUYECKUX, MAaTEPUAJIbHBIX U TPYJOBBIX PECYPCOB.
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B IV kBaprane 2013 r. o cpasaennto ¢ [V kBapramom 2012 r. yxymmuinock (pHHAHCOBOE MOIOKEHHUE
oOcnexyembIx npeanpustuid. Tak, nois npeanpuaTui, GrHaHCOBOE COCTOSHHE KOTOPBIX YXYALIMIIOCH,
yBenuumiachk Ha 11,3 mpolieHTHOTro MyHKTa U coctaBmia 35,9 %, a noist npeanpusTHii, puHaHcoBoe co-
CTOSIHHE KOTOPBIX yIYUIIMIOCh, CHU3WIACH Ha 6 MPOLIEHTHBIX MMyHKTOB U cocTaBuiua 18,3 %.

WHBecTUIIMOHHAs aKTUBHOCTD NPEANPHUATHH, NPEXIE BCEro, 3aBUCUT OT HAINYUS Y HUX CBOOOJHBIX
(hMHAHCOBBIX PECYpCOB AJISI MOJEPHHU3AIMU MPOU3BOJICTBA, MOANCPKAHUS CYLICCTBYIOUIMX U CO3AHUS
HOBBIX MTPOM3BOACTBEHHBIX MoImIHocTel. B IV kBaprane 2013 r. mo cpaBHenuto ¢ IV kBapramom 2012 r.
3HAYUTEJIFHO CHU3MJIACh MHBECTHUIMOHHAS aKTHBHOCTh MPEINPUSTHH — yYacTHUKOB MOHHTOpUHTra. Tak,
OasaHCc OTBETOB 00 M3MEHEHNH WHBECTUIIMOHHOW aKTUBHOCTH CHHU3MICA ¢ 22,6 o 11,2 mpouenTal4].

C pacnnanom CCCP ncyesnu MHOTHE OTpacieBble Hay4HO—HUCCIeI0BATENbCKUE HHCTUTYTHI, B KOTOPBIX
POXAanuch pa3uuHble UHHOBAUWU. [y Toro 4yToObI 3Ta pobieMa Oblia perieHa, HeoOX0AUMO CAeIaTh
Halll PBIHOK OTKPBITBIM Il MHHOBALIMOHHBIX KOMIAHUH 3apyOeXHBIX ¢TpaH. B mepByro odepens 3rta
npobieMa T0JHKHA pelaThesl Ha YPOBHE TOCYIAPCTBEHHOTO PETYIIMPOBAHMSL.

[To nanHOMY BOTIPOCY MBI MOKEM BBIJICJIUTH TJIABHBIE MPOOJIEMBI HHBECTHIIMI B WHHOBAIIMHU, XapaK-
TEpHBIC HALIIEH CTpaHe.

HemanoBaxHoil mpobnemMoil cuurTaeTcs HexBaTKa KagpoB. ¥ MHOTHX JHIL, nepemarHyBmmx 40-45—
JeTHUH pyOex, ele COXpaHWIOCh Xopollee 00pa30BaHUE; i TAKKE CTPEMIICHHE CO3/1aBaTh YTO—HUOY b
YHHKaJbHOE. A HBIHEUTHHE K€ BBIITYCKHUKHU BBICIINX YYEOHBIX 3aBeIeHUI OMIPOCTY HE TOTOBHI K padoTe
Ha MPOU3BOJICTBAX, UX B MEPBYIO ouepeab Haxo o0ydarb TOMY, Kak pa3padarblBaTh TOT WJIM MHOH Ipo-
IYKT, a 7Sl 3TOTO HYKHO BpeMs U HE BCET/Ia €T0. XBaTaeT:

Taxke o4eHb 4acTo M300peTaTeNl MPUXOMIT K HHBECTOPY-C MHHOBAIIMOHHOW pa3paboTKoi, He o0a-
Jasi KOMaHJOH, KOTOpasi MOXKET YCIELIHO ZOBECTH TOBap 1O pblHKA. OTCYTCTBHE BBICOKOKBATH(UIIPO-
BaHHBIX CIIEIUATUCTOB B MIPOCKTE SABJISIETCS YACTOW MPUYMHON OTKAa3a B MHBECTUIIHSX.

OueHb Ba)XHOH MPOOJIEMON MHBECTUIIMN B MHHOBAIIMH SIBISICTCSl HEJIOBEPUE HHBECTOPOB K MOJIOIBIM
NPEANPHUITUSIM, 3aHUMAIOLIUMCSI HHHOBALMOHHOH JIESTEIHHOCTHIO.

Wtak, MHBECTUIIMM B MHHOBALMOHHYIO NESITEABHOCTD SIBIISIOTCS OJHUM M3 ONPEACISIOMUX (PaKTOpOB
SKOHOMHYECKOTO POCTa B JIF0O0H CTpaHe, TaK KaK CIIOCOOCTBYIOT (hOPMHPOBAHUIO 3KOHOMUKH MHHOBA-
IIMOHHOTO THMA. JTO CTIOCOOCTBYET CO3/IaHMIO TOCYAAPCTBOM HOJINTHKN WHBECTHPOBAHMS Hanbosee UH-
HOBaIlMOHHBIX OTPACIel 1 MPOU3BOACTB SKOHOMUKH, 0Opa3oBaHus U HayKH[5,c.1].

B HemHemHEM 21 Beke MO—TIPEKHEMY aKTyallbHO BBHICKa3bIBaHME MBICIUATENS Beka 19 ['erpu bokms: «
Bceraps GoraTteiiiMu ctpaHaMu OBUTH T€, IPHPOAA KOTOPHIX Obula Hambosee oOMIbHA; HBIHE Oorareii-
IIMEe CTPaHbl — T€, B KOTOPHIX YeNOBEK Hanbosee AesTeseH».
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