CosepweHcmeoeaHue paseumus y4ema, aHasiu3a U KOHmMpOoJisi 8 COBPEeMEeHHbIX yCcJ/io8UsIX

Mo Hawemy MHeHuto, B bnmkanwem Gyayuiem cuctema (OMHaAHCOBOrO KOHTPOMJIMHIA JOJDKHA 3aHATb
NPUOPUTETHOE MECTO B CUCTEME ynpaBreHus npeanpustuem. MNpu Taknx o6CToATENBCTBAX MOXHO YTBEp-
XOaTb, YTO KOHTponnepbl 6yayT peansHo BocTpeboBaHHbIMK cneumanuctamn. Kak pesynbtat, 6yayT pactu
TpeboBaHMA K YPOBHIO UX NPOdECCUOHANBLHON NOATOTOBKN.

BbiBoAbl. Taknum 06pa3om, KOHTPOSMUHT UFPaET OYEHb BaXKHYHO POSib B CUCTEME YMNpaBreHust npeanpu-
SATUEM, SABIASICb OQHOW U3 CaMbIX COBPEMEHHBIX 1 3h(PEKTUBHBIX CUCTEM ynpaBneHus npeanpuatiem. OH sB-
nsaetca 060cobneHHon CMCTEMON, SKOHOMUYECKas! CYLLIHOCTb KOTOPOM 3aKroyaeTcs B AUHaMUYECKOM npoLec-
ce nNpeobpas3oBaHUsA U MHTErpaumn CyLLECTBYHOLMX METOAOB y4eTa, aHanm3a, NiiaHMPOoBaHMWs!, KOHTPONS U KO-
OpAMHALUMX B €QUHYI0 CUCTEMY NorydeHusi, 06paboTkmM MHopMaLMmn ANs NPUHATUS Ha ero OCHOBE YMNpaBIieH-
YECKMX peLLEeHN, OPUEHTUPOBAHHLIX HA JOCTMKEHNE BCEX 3a[ad, CTOSILLMX Nepea npeanpusiTUeM.

OTa cuctema morna 6bl cTaTb BaXHbIM MHCTPYMEHTOM BbIBOAA YKPAWHCKUX NPeanpusTuiA N3 KpU3UcHo-
ro COCTOSIHUSA.

B pesynbTaTe uccnegoBaHus Obina yCTaHOBMEHA CYLUHOCTb KOHTPOJSUIMHIA, (DYHKUMWS BbINOMHAEMbIE
cuctemon OMHAHCOBOrO KOHTPOSNMHIA Ha NPeanpusTUKN, a Takke NpeanoXeHbl PeKOMEHOALMK, KOoTopble
MO3BOJIAT YCOBEPLUEHCTBOBATbL CUCTEMY (PMHAHCOBOIO KOHTPOJIIMHIA Ha TeX NpeanpusaTusx, roeoHa pabo-
TaeT Headh(heKTUBHO 1 Be3pesynbTaTUBHO.
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MHBECTULIMOHHAA NPUBJNEKATENNIbHOCTb PETMOHOB

BaxxHenwmm ycrioBnem 3KOHOMUYECKMX Npeobpa3oBaHUi ABMSIETCA LOCTATOYHbIN OObEM MHBECTULMIA.
B._sHBape-ceHTA0pe 2012 r. B pecnybnuke ucnonb3oaHo 103,6 TpnH. pybnen nHBeCTMUUIN B OCHOBHOW Ka-
nuTan, 4To,B.CONOCTaBUMbIX LieHax cocTaBnseT 87,2% K ypoBHIO siHBapsi-ceHTAbps 2011 r. 3a sHBapb —
ceHTAbpb 2012 r. B peanbHbI CEKTOP SKOHOMUKM MHOCTPaHHbIMU UHBECTOpaMu 6bINo BnoxeHo 9,7 mnpa.
aonnapoe CLUA vHBecTMuui, 4To Ha 22,7% MeHbLue, YeM 3a SHBapb-CeHTAOpb 2011 T.

OyeBUOHO, BO3HMKAET HEOOXOAMMOCTb CTUMYNMPOBaHUSA MHBECTULIMOHHOTO NpoLiecca B Halleln cTpaHe.

MHBECTULNOHHBIA NpOoLleCcC BbICTYMAET Kak COBOKYMHOE [ABWXEHWE WHBECTULMA pasnuyuHbIX opm u
ypoBHel. K ycnoBusiM ero ocyLecTBNeHUs OTHOCATCS: AOCTATOYHbIN ANS (PYHKUNOHMPOBAHUSA MHBECTULU-
OHHOW chbepbl pecypCHbIN NOTEHUMAn; CyLeCTBOBaHNE IKOHOMUYECKMX CYOBEKTOB, CNOCOBHbBIX 0becnevnTb
WHBECTULIMOHHBIN NpoLecc B HeobxoauMbIX MacluTabax; MmexaHu3m TpaHchopMauun UHBECTULIMOHHBLIX pe-
CYpCOB B OOBEKTbI MHBECTULIMOHHON AeATENbHOCTH.

CocTosiHMe MHBECTMLMOHHOMO PbiHKA XapaKTepuayloT Takue 3reMeHThl, Kak Cnpoc, NpeasiokeHue, ueHa
N KOHKypeHuus. COOTHOLLIEHME 3TUX SMEMEHTOB MOCTOAHHO M3MeHsieTca. 3TO obLlee COCTOSHNE N3MEHYU-
BOCTU UHBECTULIMOHHOIO pbiHKa NpeacTaBnsaeT cobomn Ype3BblyakHO COXHOE SKOHOMUYECKOe sIBMieHue, no-
CKONbKY OHO dhopMMpyeTCH Nog BNUSHUEM MHOXECTBa SKOHOMUYECKMX (DaKTOPOB.
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PucyHok 1 — MexaHu3M uHeecmuyuoHHO20 pbIHKa
HUcmoyHuk: co6cmeeHHasi paspabomka.

CTouT OTMEeTUTb, YTO OCHOBOW YCTOMYMBOrO pasBuTMS, JIt0GOro rocygapcrea sBNAeTCA CTabunbHbIN
3KOHOMUYECKUA POCT, KOTOPLIN TpebyeT KkanuTana, T.e. HEBO3MOXeH 6e3 NHBEeCTUPOBaHMSA B pas3BuTUE Hay-
KW, TEXHUKKN, TeXHONOrmn. Takum obpasom, npobnema noBbILLEHNA MHBECTULNOHHOW NPUBIEKATENBHOCTU Y
yNy4LleHUs MHBECTULIMOHHOIO KNMMaTta BO BCEX PernoHax CTpaHbl ABNAETCS akTyarbHOW.

MHBeCTMUMOHHAsA NpuBreKaTenbHOCTb NPEeACTaBNSAET COOOM COBOKYNHOCTL (pakTOPOB, onpeaensowmnx
NMPUTOK WHBECTULMA UNK OTTOK kanuTana. [Ans npoBefeHusi e€ OLeHKM HeobOXOAMMO onpeaennTtb MeTOof
pacdeTa nokasaTterien, NOCKObKy OT MPaBUIIbHOCTW OAHHOW OLIEHKM 3aBUCAT MOCMEACTBMSA Kak Onsi UHBe-
CTOpa, TaK 1 Anst 3KOHOMWKM pernoHa u CTpaHbl B Lerom.

Ina nccnegoBaHmsa 6bin BbIOpaH MeToA PakTOPHORO aHanm3a, KOTopbIi NpeaycMaTpmBaeT ydeT Liefnoro
psaa akTopoOB, PaBHOLEHHO BIUSIOLWIMX HA WMHBECTUUMOHHYK MPUBMEKATENbHOCTb (XapakTepuCTUKa 3KO-
HOMWYECKOro noTeHumnana; obLune ycnoBusi X03aMCTBOBAHNS; NONMUTUYECKME PaKTOPbI; COLl. M COLIMOKYMb-
TYpHble; OpraHn3aLnoHHO-NpaBoBble; PuHaHCoBBIE 1 Ap.). K npenmyllectBam AaHHOro MeToda OTHOCAT TO,
YTO OH MO3BOMSIET MOALITOXUTbL UHBECTUUWMOHHBLIE MEPCNEKTUBLI Pas3BUTUS PErMOHOB, NPEeAOCTaBMnSAET WH-
dopMaLnio 0 CTENEHN peanua3aumn UX MHB. NPUBNEKaTEeNbHOCTH, a Takke CTaTUCTUYECKN oLeHnBaeT 6onb-
LWMHCTBO nokasaTenen. OgHako ero KMUHYCOM» MOXHO CUMTATb «HEMPO3PavyHOCTb» METOOUKU BblAeneHUs
dakTopuarnbHbIX NPMU3HAKOB-UHBECTULIMOHHOW NPUBNEKATENBHOCTH.

Mpouecc M3yyeHnss MHBECTULIMOHHOMO pbiHKA COCTOUT U3 paaa nocriefoBaTenbHbIX 3TarnoB, B CBA3U C
YeM peKoOMeHOyeTCs Creay LN anropuTM:

1. OueHka MakpOSKOHOMUYECKMX NoKasaTenen pasBuUTUS MHBECTULMOHHOTO pbiHKa. OueHka Ha JaHHOM
aTarne NpPoOBOAMTCHA HA OCHOBE aHanvM3a MakpO3KOHOMWYECKMX nokasartenen Pecnybnukn Benapych (B AaH-

HOM cny4vae ncenegoBanucb BBI1, o6bem MHBECTULMIA B OCHOBHOW KanuTan, AMHaMUKa YYETHOW CTaBKU U
cbepexeHuns Hacenenus).
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PucyHok 2 — Junamuka BBI1 u uHeecmuuyuli 8 o0CHO8HolI kanumarn (8 conocmaeumMbix ueHax, Mapdo. py6.)
UcmoyHuk: co6cmeeHHas paspabomka

196



COSEPLUEHCMGOSHHUE paseumus y4ema, aHasiu3a U KOHmMpOoJisi 8 COBPEeMEeHHbIX yCcJ/io8UsIX

3a nepuopg ¢ 2005-2010 gons vHBecTuuun B BBI1 yBenuunBaeTcsi HE3HAYUTENBLHO, T.€. UHBECTULIMOH-
Has aKTMBHOCTb UMEET NONOXMUTENbHYI0 ANHAMUKY, OOHAKO yaenbHbI BeC MHBecTuunin B BBl ymeHbLLaeT-
c4, B To BpeM4 kak B 2011 roay peanbHble nokasatenu BBl n nHBeCcTULMIA CHUXaOTCA.

[anee oTpaxeHa 3aBUCUMOCTb MPUPOCTa BaroBbIX cOEpexeHnin HaceneHns OT CTaBkn pedUHaHCUpo-
BaHus. B cooTBeTCTBMM C Anarpammomn, Npy pocTe y4eTHOW CTaBKu cOepexeHns HaceneHus yBenm4vBaroT-
Cs, T.e. YBENUYMBAKOTCA MHBECTULMNOHHbIE BO3MOXHOCTU HAceneHus, cornacHo AeNCTBUI0 MakKpO3KOHOMMU-
YECKMX 3aKOHOB.

AHanuns gaHHbIX NokasaTenern No3BonsgeT roBOpmMTb O TOM, YTO B NOCNeaHue roabl 3koHoMuka benapycu
pasBuBanacb ctabunbHo, ogHako B 2011 rogy HabnogaeTcs nepenom B SkKOHOMUKE. Takum obpa3om, CTouT
OTMETUTb, YTO NMOMUMO [AHHbLIX XapakTePUCTUK, HEOBXOAMMO YYUTbIBaTb LMK 3KOHOMUYECKOrO pPa3BUTUSA
rocygapcrBa.

2. OueHka MHBECTULMOHHOW NpuBriekaTensHOCTM OTpacnen SKOHOMUKW. XapakTtepusyeT oTAerbHbIe OT-
pacnu 3KOHOMWKM C MO3ULMW NEPCNEKTUBHOCTY Pa3BUTUSA, OXOAHOCTU UHBECTULNIA U YPOBHS MHBECTULNOH-
HbIX pbiHKOB. B 2005 — 2010 rr. MHOCTpaHHbIE MHBECTOPbLI BKNaAbiBanu kanutan npeMMmyLLeCTBeHHO B pas-
BMTUE TOProBNu 1 obLLEeCTBEHHOro NUTaHns — 18 mnpd. 4onnapos, TpaHcnopTa n A3~ 8 mnpa. Aonna-
poB, NPOMBbILLEHHOCTM — 1,4 MApA. AONNapoB.
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PucyHok 2 — 3agucumocmb npupocma eanoesix cobepexeHuli HacesleHUss om cmaeku pegpuHaHcupoeaHusi
Ucmod4Huk: cobcmeeHHas paspabomka

3. Ha 3-m aTane ocyLlecTBNSeTCs OLeHKa MHBECTULIMOHHOW NpUBrieKaTenbHOCTU PErmoHOB, BblpaXKeH-
Has B 0ObeMe KanuTarbHbIX BIIOXXEHUN, KOTOpble MOTyT ObiTb NPUBIEYEHbI B PEIMOH MCXOAS U3 NPUCYLLMX
€My UHBECTULIMOHHOMO NOTEHLMana u YypoBHA HEKOMMEPYECKNX UHBECTULIMOHHBIX PUCKOB.

MHBECTULMNOHHBIA NOTEHHUMAM BKNOYaeT B cebsi 8 YaCTHbIX NOTEHLMANOB: PeCYPCHO-CbIPLEBOW, NPOU3-
BOACTBEHHbIN, NOTPEOUTENBCKUI, NHEPACTPYKTYPHBbIN, TPYAOBOW, UHCTUTYLIMOHANMBHbIN, (DUHAHCOBBLIN N UH-
HOBaLWOHHbIN. B cBOW_o4epenb MHBECTULMOHHBIA PUCK PacCYMTBIBAKOT MO TakMM COCTaBIISOLLUM KaK 3KO-
HOMWYECKUI PUCK, (DUHAHCOBBIN PUCK, NONUTUYECKUN, COLManbHbIA, 3KONOrMYEeCKUn, KpUMUHAnNbHbIN, 3aKo-
HoOaTenbHbIN PUCKU,

Tabnmuad — AHanu3 MHBECTMLMOHHON NpuBrekaTensHocT bpectckon obnactum

[NokasaTenn MNHBECTNLMOHHBIA NOoTeHUMarn
18,2% — monoxe TpyaocnocoOHoro; 188418 uen. — Bbiclwee 06pa3oBaHue;
TpyooBon 60,4% — TpygocnocobHoe HaceneHue; 441979 yen. — cpeHee obpa3oBaHue;
21,4% — cTtapwe TpygocnocobHoro. 420083 yen. — obuiee obpasoBaHue.
VHPACTPYKTYpHbIiA Ha rpanuue ¢ EC, CHI. PacnonoxeH Ha NaHbEBponencknx TpaHCNopTHLIX cucTemax.

TamoxeHHbIN cotos ¢ Poccnen n KazaxctaHom. CO3 «bpecT», passutas nHpacTpykTypa.
3a nocnegHee Bpems HabnogaeTcs He3HaunTenbHoe cHkeHne (1,8%) nokynatenbHomn
cnocobHOCTY B CBSA3M C MHANSUMEN.

Mo BenuuuHe YncTol NpUOLINKU KPYNHENLWNX NpeanpuaTMin obnactn bpecT 3aHumaeT 6
®PuHaHCcoBbIN nosunumio(4% Bcex KpynHbix Nnpeanpuatuin), 3 nosuums (16%) no konuyecTBy Hambonee
yBbITOYHbIX OpraHn3aLmii.

BbicokoTexHonorn4Hble ToBapbl 1 060pyAoBaHve, aBToMaTusaums, OHeprocbeperaroLime
TexHonornn. MIHHoBaUWoHHasa akTMBHOCTL 6onee 30%.

FMoTpebutensckmi

MHHOBaALIMOHHbIN

OKOHOMMYECKUIA 1 (DUHAHCOBbLIA PUCKU NMPEACTaBMEHb! KOTMYECTBEHHbIMU NokasaTtensamu. CTouT oTMe-
TUTb, YTO MO YKa3aHHbIM KpUTEPUSAM 06nacTb pa3BuBaeTcs cTabunbHO, HabnaaeTcs 3KOHOMUYECKUI POCT,
criefoBaTesibHO y 06ractu ectb BCe BO3MOXHOCTM AN 3¢hpeKTUBHOIO COTPYAHMYECTBA C 3apybexHbIMM
MHBECTOpamu Ans GonbLIero NpuBneyYeHns MHOCTPaHHbIX MHBECTULIUIA.
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Tabnuuya 2 — OCHOBHblE MHBECTULMOHHBIE PUCKU
VIHBECTULIMOHHbIN
pUCK

CuTyauus B pervoHe

CTabunbHOCTb 1 yNpaBnsaeMocTb 0OLLEeCTBEHHO-NONMUTUYECKON CMTyaumnn. YcuneHne nHgopma-
LIMOHHO-Maeonorm4yeckon paboTsl, B3aumogencTeme ¢ rocygapcrseHHeiMn CM. OnepaTuBHOCTb
peLLeHUsI BONPOCOB Ha MeCTHOM ypoBHe — 80%. B3aumogenicteume ¢ 06LLECTBEHHBIMI OpraHn3a-
LISIMU HOCUT KOHCTPYKTUBHbIN, 6ECKOHMINMKTHBIA XapakTep.

O6bem BPI1 Ha Havyano 2012 r. cHuaunca Ha 0,7%. YaenbHbili Bec obnactu B BBIM — 8,9%.
O6bem npom. NponsBoacTBa B AHBape-okTabpe 2012r. ysenuunncs Ha 2,8%, NpoayKUMmM CenbCKoro
xo3snctea — Ha 8%, po3HuyHoro ToBapoobopoTa — Ha 10,3%. VIHBeCTMUMM B OCHOBHOW KanuTan K
YPOBHI0 siHBaps-okTsabpsa 2011r. — 66,4%.3kcnopT ToBapoB B AHBape-ceHTA6pe 2012r. Bo3poC Ha
9,6% v coctaBun 1 590,4 MrH. gon., MMNopT Bo3poc Ha 3,5% u coctasun 1 465,6 mnH. gon. B sH-
Bape-oktabpe 2012 r. MM — 58 mnH. gon.

JlbrotHble ycnosusi aesitenbHocT C33 «BpecTt». CTabunbHO nonoxuTensHas AMHaMuka ee passu-
TnsA. Ha Havano 2012 roga 3apervctpypoBaHo 94 npeanpusitusi-peanaerta ns 20 cipaH, 06bem nHBe-
BakoHodatenbHbIn |cTMumin — 850 MnH. Aon. OCHOBHbIE CTpaHbI-MHBECTOpLI: Poccus, Mepmanus, MNonsiua. CymmapHbIi
06beM NPoOM3BOAUMON NPOAYKLMM exXerogHo yeenmunsaeTtca B 1,2 pasa. MNpogykumsa ka4yecTBeHHa,
COBpPEMEHHA M KOHKYpeHTocnocobHa. BHelwHeToproseii 06opoT B 2011 rogy — 850 mnH. gon:
MpoTekatowwme Ha TeppuTOpMKN 06NacTy pekun — HebonbLuMe, Mano YCTONYMBLIE K 3arps3HEHUIO.
30Ha pagnoakTUBHOro 3arpsisHeHust — okorno 11% Tepputopuun. B cTpyKTYpE.NPOMbILLNIEHHOCTU —
0Tpacnu, C HEBLICOKOW MHTEHCUBHOCTbLI BO3ENCTBUS HA NPUPOLHYOCPENY — MaLLUMHOCTPOEHNE
1 meTannoobpaboTka, nuiLeBas NPOMbILLNEHHOCTb. O4HAKO AOBOMLHO BLICOKUIA yYaAENbHbIN BEC
(cBbiWwe 7%) MMeeT aneKTpo3HepreTrka, KOTopas OTNINYaeTCs NOBbILEHHBIMY yAENbHBIMU Bbl-
H6pocamu n cbpocamu 3arpsasHatoLmMX BelecTB. CenbckoXo3. ocBoeHne teppuTopun — 44%. Bebl-
cokasi 4ons ocyLleHHbIX 3emenb (21,8%). Ocobo oxpaHAeMble MppoaHsIe Tepputopumn — 14,5%
ee obulen nnowaan.

®urHaHcoBbIN OcHoBHble hUHaHCOBbIE NOKa3aTenn CUCTeMaTu3poBaHbl 1 MPeACTaBeHbl B Tabnuue.

CoumanbHbIi

OKOHOMUYECKMI

3Konorn4yeckui

Tabnuuya 3 — PuHaHcoBLIE NOKa3aTenu pas3BuTua bpecTckoro permoHa

HanmeHoBaHWe nokasartens Ausapb=ceHTA6pb 2012 1. | AHBapb-ceHTA6pb 2011 T.
YucTtasa npubbinb, YObITOK (-), MITH. py6. 4439 856 2119 595
PeHTabenbHocTb npogax, % 8,1 7,9
YaenbHbii BeC YyObITOYHbIX OpraHn3aumin B ooLem 6.9 10 4
Konu4yecTBe obcnegyembix opraHvsaumn, % ’ ’
MpocpoyeHHas kpeamTopckast 3a00MKEHHOCTb 1967100 1411397
(Ha KoHeL, neprofa), MIH. pyo.
MpocpoyeHHasn nebutopckas 3a40/MmKEHHOCTb 1777436 1206291

(Ha KoHeL, nepuoga), MIH. py6.

4.0ueHKka VMHBECTULMOHHOW MNPYBIIEKATENIbHOCTM OTAENbHbIX KOMMNaHuh u dupm. PesynbTaTbl 3TON
OLEHKMN UCMOMb3YHTCHA ANS NPUHATAS TaKTUYECKUX MHBECTULMOHHBIX pelleHun. Ha Hee okasbiBaloT BNUSHWE
aKTophbl, KOTOPbIE MOXHO pa3denvTb Ha:

— BHELUHMEe (MakKpO3KOHOMWYECKME NoKasaTenu, SKOHOMUYECKas CUTyauns B CTpaHe U permoHe, nonu-
TU4eckasi u 3akoHoAaTenbHas(CUTyaLuns, pa3sBUTOCTb UHPPACTPYKTYPbI, COLMAnbHbIA Kumar);

— BHYTpeHHMe (hUHaHCOBOE COCTOSIHME MPEeAnPUATUS, OPraHN3aUMOHHYIO CTPYKTYPY YNpaBreHUs KOM-
naHuewn, cTeneHb MHHOBALMOHHOCTY NPOAYKLUMW KOMMaHUW, YPOBEHb AMBEPCUdUKALMN MPOSYKLNN).

Taknm o6pasdom, B NocnegHne BpeMS LEeHTpanbHOW npobrnemon 6eropyccKo SKOHOMUKU SABMSIETCS
ocTpasi HexBaTka MHBECTULIMOHHBIX PECYPCOB, KaK BHELUHWUX, TaKk U BHYTPEHHMX. 1o Tak Ha3biBaeMoMy WH-
OeKCy NHBECTULUMOHHON NpuBneKkaTenbHOCTU benapycb 3aHMMaeT HEBBLICOKOE MECTO cpeau MHBECTULIMOHHO
npuenekarerbHbIX,.CTpaH (136-9 nosuuns Ha 2011roa). Bce 310 faeT BO3MOXHOCTbL FOBOPUTL O TOM, YTO 3a
nocneaHne AecsiTb NeT cuTyauus B AaHHOW 06racTu xapakrepusyeTcs Kak rnyboKMn CTPYKTYPHbBIA KpU3uc.
O[fHaKo CpaBHUTENbLHO HeAaBHO cuUTyauus B cdepe MHBECTULMIA cTana MEHSATLCA B Ny4llyto CTOPOHY. B
HacTosilee Bpems Bbenapycb npegnaraet nHeBectopam bnaronpusTHble NpaBoBble YCNOBUA ANS BeOeHUS
BGusHeca Ha TeppuTOpUKM pecnybnunkx, Kak Ha MexagyHapooHOM YPOBHeE, Tak U Ha HalMoHanbHoM. [JencteytoT
COMIaLLEHNst O CHXEHUWN HamnoroBON Harpysku, 0 COOAENCTBMM B OCYLLECTBIIEHUN U B3aMMHOW 3aliuTe UHBe-
ctuumin, Ceynbckas KOHBeHUMS 06 yypexaeHun MHOroCTOPOHHEro areHTCTBa Mo rapaHTUsM UHBECTULMIA U
ap., ¢ 2001 roga paboTtaeT MIHBeCTUUMOHHBIV kogekc Pecnybnukn Benapyce.

Psan dakTtopoB cBnaetenbCcTBYeT 0 TOM, 4YTo Pecnybnuka Benapycb sBnsieTcsa 4OCTAaTOYHO MpuUBrieKa-
TenbHOW CTpaHOW ANA NUHBECTMPOBAHUS:

— BbIFOAHOE reorpadmnyecKkoe nonoxeHme,

— BblcOKOOBpasoBaHHasi U cpaBHUTENbHO Hegoporasa pabodas cuna,

— YCTOMYUBBINA SKOHOMMUYECKUIA POCT, O YeM CBUAETENLCTBYET pocT BB,

— aKTMBU3UPYIOTCSA OTHOLLEHUSA C MeXAYHapOAHbIMU (PUHAHCOBLIMY OpraHu3aunsmu,

— pacTeT 3KCNOPTHbLIN NoTeHumarn,

— pas3BuTas Hay4HO-TexXHMUYeckasa 6asa,
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CosepweHcmeosaHue paseumus y4ema, aHasiu3a U KOHmMpOoJisi 8 COBPEeMEeHHbIX yCcJ/io8UsIX

— 6 cBOGOAHBIX 9KOHOMUYECKMX 30H C NMbepanbHbIMU YCIOBUAMU XO3AWCTBOBAHUS B BUAE HANOrOBbIX
NbroT, NbrOTHOTO TAMOXXEHHOIO PEXnMa,

— cTabunbHasa BHYTpUNonuTuyeckass 06CTaHOBKa, OTCYTCTBUE KOHMDITUKTOB MeXHaLMOHANbHOro Unm pe-
NMITMO3HOTO XapakTepa.

OpgHako AN OKOHYaTeNbHOro pelleHust NpoGrieMbl UHBECTMPOBaHWUA Heobxooumo cosfdaHue Gonee
6n1aronpusiTHOrO MHBECTULIMOHHOTO KnumaTa. B pecnybnuke Ba)kHO MpUHSATL Mepbl, HanpaBeHHbIe Ha Npu-
BrieYEeHNe KanuTanoB U3 MENKOro u cpegHero 6uaHeca, KOTOpbIe U COCTaBMAT CTabUMbHYI0 UHBECTULMOH-
HYI0 OCHOBY MHOTUX CTpaH, a Takke Heo6xoauMo NpuBrieYeHMe MHOCTPAHHOTO KanuTana.
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PA3PABOTKA MOLOENW YMPABJIEHUA UHBECTULIMOHHOW BEATENIbBHOCTbLIO HA YPOBHE
MALUMHOCTPOUTENBbHOIO NPEANPUATUA

B coBpeMeHHON MMPOBOWN 3KOHOMMUKE KPYMHbIE KOprnopaunm Hapsay ¢ rocygapCcTBOM UrpaloT peLuato-
LLYI0 POMnb B OpraHM3auun MHHOBALMOHHON AeATENbHOCTU B (POPME Hay4HO-UCCneaoBaTenbCKnX U OnbliTHO-
KOHCTpykTOpCKkmx pabot (HNOKP), ncnonb3oBaHumn TEXHONOTUYECKMX 3HAHWUI B rnobansHoM macluTabe.

B coBpeMeHHbIX YCroBUSAX COBOKYNHOCTb METOLO0B.M CPEACTB yrnpaBrieHus npoektamu npeacraBnsaet
coboi BbICOKO3(P(PEKTUBHYIO METOAOSMOMMIO YNpaBneHus uHBectumamm [3].

[Mepexoa Ha NpoekTHble MeToAbl ynpaBrneHus €Bsi3aH, B NepBy0 ovepeb, C NUKBMAAUMEN OpraHu3aum-
OHHOW CUCTEMbI, OCHOBAHHOW Ha NMaHOBO-pacnpeaenuTenbHbiX MeTogax ynpaBrieHUss U Nepexonom K phbl-
HOYHbIM OTHOLLEHUSAM.

AKTyanbHOCTb UCCNefOBaHUSA 3aknoyaeTcs B pa3paboTke Mogenu ynpaBrneHus MHBECTULMOHHON Oesi-
TENbHOCTbIO.

Llenb: onpegeneHve cnuctemMbl ynpaBrieHUst APOEKTHO-UHBECTULMOHHOW AeATeNbHOCTBIO MalMHOCTPOU-
TENbHOro NPeAnpUATKS, BKIOYas:

— obecneyveHne a(hppekTUBHOCTM U 06OCHOBAHHOCTU BCEX MHBECTULMOHHBIX pELLUEeHUN;

- obecneyeHne CKOOPOAUHUPOBAHHOCTU OENCTBUN BU3Hec-eaAMHUL, U NogpasfeneHun B pamkax yrnpas-
NEeHNs NHBECTULMOHHON AeATensHoCTho (M) ¢ BBeAeHUEM edvHbIX MPaBuIT U Npoueayp pPacCMOTPEHUS U
MPUHATMS BCEX MHBECTULMOHHBIX PELLEHUN;

— opraHusaums CUCTEMaTMHECKOro NNaHUPOBaHNS M KOHTPOMNS peanu3almm MHBECTULMOHHBIX NPOEKTOB
W peLLeHnin, BKIYag nnaHupoBaHue u KOHTponb GrogxeTtos U[;

— CTPyKTYpupOBaHue Bcen V[ ctporo no HanpaeneHusam CTpaTernyeckoro niaHa passutusi npeanpusTus.

OcHOBONANSA NOETPOEHUSA CUCTEMbI CTPATENMUYECKOro ynpaBfieHns Bcerga ABnsetcst Mogenb.

Mopenb — 310 siBfieHWe, NnpeameT, YCTaHOBKa, 3HakoBoe obpas3oBaHue unu ycrnosHbIn obpas, Haxoas-
Lwmecs BIHEKOTOPOM COOTBETCTBUM C U3y4aeMblM O0OBHLEKTOM U CMOCOOHbIE 3aMellaTb ero B npouecce uc-
cAegoBaHus, naBasi MHopmauuio 06 obbekTe.

Mopenu ucnonb3yTcsa Kak B npouecce caMmon MHHOBALIMOHHON AeATENBHOCTU, TakK U B NpoLiecce OLeH-
KN ee 3KOHOMMYecKon 3(PEeKTUBHOCTU B LIENOM, a Takke 3((PEKTUBHOCTU OTAENbHbIX WHHOBALMOHHbLIX
NpoekToB[2].

Mogenb HeobxoQuMO MPOBEPUTL Ha COOTBETCTBUE NPEeAbsABNsiEMbIM K Hel ocobbiM TpeboBaHusim. Mo-
Oenb JOImKHa: yOoBneTBopATb TPeboBaHMAM NOMHOThI, adanTUBHOCTK; BblTb AOCTATOYHO abCTpakTHON; yooB-
neTBOPSATb TPEOOBAHUSAM 1 YCNOBUSIM, OFPaHNYMBAIOLLMM BPEMS peLleHns 3adaydum; obecnevmBaTb NonyyeHme
nonesHon uHdopmMauun o6 obbekTe NPOrHO3NPOBaHKSA B MilaHe MOCTaBIIEHHOW 3a4ayvn UCCrnegoBaHus; CTpo-
UTbCS C UCMONb30BaHWEM OBLLENPUHATON TEPMUHONOMMK; obGecnevmBaTh NPOBEPKY ageKBAaTHOCTU UMW BEpU-
dmkauuto; obragaTe CBOMNCTBOM YCTONYMBOCTM MO OTHOLLEHMIO K OLLMOKaM B UCXOAHbIX AaHHbIX[1].

Mpu paspaboTke CNOXHbIX TOBAPOB (MaLLUMHOCTPOEHUEe, aBTOMOBUIbHAS MPOMBILLIIEHHOCTL) C Lienblo
a(pPeKTUBHOrO ynpaBreHuss UMeeT MeCcTO Crneayiollas COBOKYMHOCTb pellaeMblX 3ajad, TEXHOMOrni Bbl-
nonHeHus paboT M NPOBOAUMBLIX SKCNepumMeHToB. PaccMoTpum mMoaenb «YnpasneHue WHBECTULIMOHHOWN
OeaTenbHOCTbIO», NPeACTaBEHHYIO Ha pUcyHke 1.
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