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COBEPLUEHCTBOBAHWE UHBECTULIMOHHON NONIMTUKN PECNYBIUKE BENTAPYCb

HBECTWLMOHHAS NONUTVKA SBASIETCS BaXHOW COCTABSIOLLENA SKOHOMUKM NKOBOI CTpaHbl, Tak Kak MHBECTM-
LIMOHHAs aKTUBHOCTb SBMSETCH HEOOXOAMMBIM YCNOBUEM BOCCTAHOBMIEHWSI SKOHOMUYECKOTO pocTa. MHBeCTULmm
(hOpPMMPYIOT NPOM3BOACTBEHHBIN NOTEHLMAN HA HOBOM Hay4YHO-TEXHUYECKON 6ase 1 NpeaonpeaensioT KOHKYPEHT-
Hbl€ NO3NLMM CTPaH HAa MUPOBBIX PbIHKAX.

B Pb ygenstoT ocoboe BHUMaHWe MHBECTULMOHHOW NonuTuke. VIHBECTULMOHHas nonuTuka Pecnybnuku
benapycb — 310 YacTb rocy1apCTBEHHON SKOHOMUYECKOMN MOSUTUKW, HAanpaB/EHHON Ha YCTaHOBIIEHWE CTPYKTYPbI
1 MaclUTaboB MHBECTULIMIA, NYTEN UX UCNONb30BAHNS 1 UCTOYHMKOB MOMYYEHMS B Pa3HbIX OTPACTSAX SKOHOMMKY.
OCHOBHOM ee Liefblo SABNSETCSH S3KOHOMUYECKas ctabunusaums, obecneyeHne nonoXnTensHOM AMHaMUKK

YCTONYMBOrO 3KOHOMUYECKOrO Pa3BUTUS, MakCUManbHOe NPUBMEYEHNE HaLMOHATbHbIX BanoBbIX COEpexeHui,
BHELLHWUX WHBECTULMIA, @ TaKKe NOWUCK ONTUMAnbHOro NMPaBoOBOro PErynMpoBaHNS UHBECTULIMOHHOW JesATeNbHOCTH.

B cBSA3K C BblLLECKa3aHHbIM ONPEAEnSeTcs akTyanbHOCTb paboThbl, LeNb KOTOPO — PAaCCMOTPEHNE UHBECTU-
LiMOHHOW nonuTuku B PB Ha COBpeMeHHOM aTane, a Takke 0603Ha4eHre NpUopUTETOB €€ YCOBEPLLEHCTBOBAHUS.

HBECTWLMOHHAS NONUTWKA HaLLel CTpaHbl UCXOAUT M3 HEOBXOAMMOCTH peLLeHUs ABYX B3aMMOCBS3aHHbIX W
B3aMmoobecneumBaloLmx 3agay: nepeas — CO3AaHNE MaKpPOIKOHOMMUYECKMX, HOPMATUBHO-NPABOBbLIX, OpraHn3a-
LMOHHBIX W APYrMX YCMOBUA AN CTUMYNMPOBaHUS CyOBHEeKTOB XO3ANCTBOBAHUS BCEX (POPM COBCTBEHHOCTU K
NOCTOSHHOMY HaKOMMEHMO U 3 (EKTUBHOMY MCMONb30BAHUIO OCHOBHOIO KanuTana; BTopas — MakcumarbHas Mo-
Bunusaums BHYTPEHHUX HAKONMEHUI, BOBEYEHNE CPEACTB HACeNeHuUs, NpUBSIeYEHNEe MHOCTPAHHBIX UHBECTULMNA
ANS pelleHns 3afay pecTpykTypusaunun SKOHOMUKM, HayYHO-TEXHUYECKOro nporpecca, YCKOPEHHOro CoLmanbHo-
9KOHOMWYECKOT0 pa3BuUTUS CTpaHbl [3].

[paBoBOE perynupoBaH1e UHBECTULIMOHHOM AeATENbHOCTY 0BecneyumBaeT psg HOPMATUBHbIX aKTOB pasnny-
HOM tOPUANYECKON CUMbl. B Cuny MX MHOTOYUCIIEHHOCTU M NPOTUBOPEYMBOCTY PErfamMeHTaLmns UHBECTULMOHHOM
[EATENbHOCTY 3aTPYAHEHA, UTO CO3AAET ONpeeneHHbIE CIIOXHOCTY B MPUBMEYEHUN MHBECTULMIA B pecnybnmky.

Bcrneacteue paboTbl, npoBoaumMon MpaBuTensCTBOM pecnybnvkn, MAET NOCTOSIHHOE YBENUYEHWE NPUTOKa
WHOCTpaHHbIX MHBeCTUUMIA B PB. B 2011 r. MHOCTpaHHbIMU MHBECTOPaMM BIIOXKEHO B PearibHbIN CEKTOP 3KOHOMUMKHA
(6e3 BaHkoB) BanoBbIx MHOCTPaHHbIX MHBECTALMI — 18,9 mnpa aonn. CLUA, B Tom yncne 13,2 mnpg gonn. npsMbIx
WHOCTpaHHbIX uHBecTMumiA (MAN) (C y4eTOM 3a40MKEHHOCTW NPSIMOMY MHBECTOPY 3a TOBapbl, paboTbl, YCryru),
yTo 6onee, Yem B 2 pasa, npesbiwaet obvem 2010 r. (5,6 mnpa gonn. CLWA) n B 17 pa3 Gonble, Yem 06bEM
noctynusLunx MW B Havane natunetku (B 2006 r. o6vem noctynueLumx MW coctasun 748,6 mnH gonn. CLUA).

3aperucTpupoBaH pocT BafnoBoro 06bEMa MHOCTPaHHbLIX MHBECTULMIA 1, 4TO Bornee 3HaUMMO, yBENUYEHME B
HWX 40NN NPSIMbIX MHOCTPaHHbIX MHBECTULMI. Tak, B cpaBHEHMM, Hanpumep, ¢ 2006 r., korga aTa uudpa coctas-
nana 18,5%, B 2011 r. yaeneHbin Bec MUK coctasun nopsigka 70%.

BHyTpeHHMX nHBECTMLMIA B 0OCHOBHOW KanuTan B 2011 r. ncnons3osaHo 90,8 TpnH. pybnei, 4to B conocTasu-
MbIx LeHax coctaBnseT 113,3% k yposHio 2010 r. CHuxeHWe TeMnoB pocTa WHBECTULMIA B OCHOBHOW KanuTan no
CcpaBHeHuto ¢ npownorogHumn (115,8%) Temnamu B onpeaeneHHon Mepe 06yCrioBrieHo OCYLLECTBNEHNEM MOMN-
TUKM CXaTUsS BHYTPEHHEro Cnpoca, ONTUMWU3aumen (PUHAHCMPOBAHWSA rOCYAapCTBEHHbLIX MPOrpamMMm M CoKpalLe-
HMEM pacxoaoB BromKeTa Ha 3T Lenw.

YoenbHbl BEC MHBECTULMI B OCHOBHOW KanuTan coctasun 33,1% ot BBIT, T.e. npakTuyeckn kaxablid TpeTui
pybnb SBNSETCS UHBECTULMOHHBIM [2].

ATOrM MHBECTULMOHHOM MOMMUTUKM CyOBEKTOB XO3IMCTBOBAHWS NOATBEPKOAIOT HAMETUBLUMECS MOMOXUTENb-
Hble TEHOEHUMM yBenuyeHuss OObEMOB MPMBIEKAEMbIX BHELHWX WHOCTPAHHbIX KPEAMTOB W MHBECTULMIA B
peanbHbI CEKTOP 3KOHOMMKM, MPUBNMKEeHne CyMMapHO AONW BKNagblBaeMbIX CPEACTB B OCHOBHOW KanuTan K
BENMYMHe, 06ecneynBalroLLel NPOCTOE BOCNPOU3BOACTBO OCHOBHBIX (DOHAOB U UX KAYECTBEHHOE YNyYLLEHME.

Mo mHeHuo MexayHapogHoi uHaHcoBoi kopropauumm (International Financial Corporation), nposogsiien
aHanu3 WHBECTMLIMOHHOTO KNMata B pasHblX CTpaHax, 6enopycckoe MHBECTULIMOHHOE 3aKOHO4ATENbCTBO 3acny-
XMBAET BbICOKOW OLEHKM. 10 MHAEKCy nerkocT BegeHust GusHeca 3 183 cTpaH, OXBaYeHHbIX UCCIeA0BaHNEM
BcemupHoro 6anka «Doing Business-2011», benapyck 3a ABa roga nogHsnach NouTH Ha NATHAECAT NO3ULMIA W
3aHsna 68-e mecto (Poccus 3aHumaeTt 123-, YkpaunHa — 145-e mecTo). PykoBOACTBOM rocyAapCTBa nocTaBneHa
ambuumosHas uyenb: k 2015 r. benapycb gomkHa BOATY B TpUALATKy CTpaH ¢ Hanbonee GnaronpusTHbIMK YCroBK-
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My BeaeHns BusHeca. Mo oueHke aBTOPOB YNOMSHYTOrO Aoknaaa, Pecnybnuka benapych sBnseTcs OfHOM W3
BEAYLMX B MUPE CTpaH-pedhopMaTopoB 3a nocreaHne 5 NeT v BXOAUT B TPOWKY MUPOBLIX NIMAEPOB NO COBOKYM-
HOMY 3chhekTy OT nubepanu3auum yCnosui BeaeHus busHeca.

[MpuHaTble MpaBUTENLCTBOM NpOrpaMMHbIE JOKYMEHTLI, B NEPBYIO 0vepeab, HauuoHanbHas nporpamma npu-
BNeYeHns WHBecTUuun B akoHOMUKY PB Ha nepuog go 2010 r. no3BOMSHOT pacCyMTbiBaTb Ha CyLIECTBEHHOE
ynyyLleHne MHBECTULMOHHOTO Knumata B brivkaiwwve rogpl. [ns peannsauum MHBECTULMOHHON MOMMUTUKA HEOO-
XOAMMO OCYLLECTBUTb PAA NPaKTUYECKNX Mep:

- obecneunTb CcTabunbHOCTb W YHUEUKALIMA MHBECTULIMOHHOIO 1 HArNOroBOrO 3aKOHO4ATENbCTBA

- COBEpLLEHCTBOBATbL TAMOXEHHOE W HANIOTOBOE PEryNINPOBaHME;

- CO3/aTb CUCTEMY CTPaxXOBaHUS U peanbHbIX rapaHTUn MHBECTULMIA, KOTOpPas pacCcMaTpUBAETCS Kak YHUBEP-
CanbHblil UHCTPYMEHT PbIHOYHOW UHGPACTPYKTYPbI;

- YNPOCTUTb B pa3yMHbIX npegenax nopsgok peructpauuy u oopM1MpoBaHUs YCTaBHOMO KanuTana npeanpu-
ATUA C MIHOCTPAHHBIMW UHBECTULMAMM [4];

- BBECTU MEXAYHapOAHble cTaHaapTbl Byxrantepckon u CTaTUCTUYECKON OTYETHOCTM.

[NepBocTeneHHast posib B MHBECTULMOHHOM nouTuke PB npuHagnexuT rocygapctsy U opraHam rocynapct-
BEHHOrO ynpasneHus, obecneynBarowmm paspaboTky MeponpusTAA, NPUHATAE W BbINOMHEHWE NPOrPaMMHbIX [0-
KyMEHTOB, rOCYapCTBEHHYI0 NOAAEPXKY, CUCTEMHYIO OpPraHW3aLio BCEX YHACTHUKOB MHBECTULIMOHHOIO NpoLiecca.

B HacToslLLee Bpems co3faBaeMble 3aKOHbI 1 cTpaTerin 6naronpusTHbI 4515 UHBECTULIMOHHON AEATENbHOCTY,
O[HaKo He B NOMHON Mepe. Mo3ToMy Heobxoaumo v B JanbHENLEM YAEeNaTb AOMKHOE BHUMAHWE WHBECTULIMOH-
HOM NOMWTMKE, NOCKOSbKY HECOBEPLLEHCTBO 3aKOHOB BELET K YMyLLEHHbIM BO3MOXHOCTSAM.
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WHHOBALIUM U SKOHOMUYECKOE PA3BUTUE PECMYBJIUKUA BENAPYCb

MHOrouNCNEHHbIE MHUUMATVBLI B 0BNacTy NOAAEPXKKA MHHOBALMIA HOCAT KOMMNEKCHBIA 1 MacluTabHbIN Xa-
pakTep. Hanbonee BaxHbIMW M3 HUX ABNSAOTCA [OCygapCcTBEHHAs NporpaMMa MHHOBALMOHHOTO Pa3BUTUS Ha
2007-2010 roabl v 04epedHas nporpamma HHoBaLmoHHoro pa3sutust Ha 2011-2015 roabl.

[Mporpammon MHHOBALMOHHOIO Pa3BUTUSA TaKke YCTaHOBIIEH psd LeneBblx nokasartenen Ha 2015 1., B TOM yucre:

e TpPexpa3oBoe yBennyeHne (PUHAHCUPOBAHUS Hay4YHO-MCCIEA0BATENBCKON AEATENBHOCTU B Cpepe BbICOKMX
TEXHOMOMMiA N0 CPaBHEHMIO CO cpeaHerogoBbiMu nokasatensmm B 2009-2011 rogax;

e [0BefeHne (MHAHCUPOBAHMS Hay4HO-MCCReL0BaTeNbCKOM M MHHOBALMOHHOM AesTenbHocTh 4o 2% BBIT,
yBENWUYEHNE JONMM PACXOAO0B HA pa3BUTUE MaTepUaribHO-TEXHUYECKON 6asbl Hay4YHO-UCCMeLoBaTENbCKUX YUYPEX-
aeHnin 0o 10% ot obLuyx pacxofoB Ha HayKy, MCCNEeA0BaHUS U MHHOBALM;

® POCT BbICOKOTEXHOMOMYECKOro aKcnopTa B 2,5-3 pasa;

® CHWKEHMEe U3HOCA aKTUBHOW YaCcTu OCHOBHbIX oHI0B 40 50%;

e yBennyeHne Jonum ceptuduumpoarHHomn npogykumm 4o 80%.

Bonpocbl MHHOBALUMOHHON LEATENbHOCTW PEryNNpYoTCs 6OMbLUMM YUCNIOM HOPMATMBHO-MPABOBbIX aKTOB.
PechopmupoBaHme HbIHELLHEN CIIOXHOW CUCTEMbI MPABOBOrO PerynupoBaH1s npeanonaraeTcs oCyLecTBnsaTh no
CnefyoLWwmm HanpasneHnam:

o COBepLUEHCTBOBaHNE [EeWCTBYIOLEro 3aKOHO4ATENbCTBA: BHECEHUE U3MEHEHUI U JOMOSHEHUA B MPUHS-
Tble 3aKOHbl, BKMYas 3akoHbl «O TexHwyeckon wHdgopmauum», «O6 OCHOBax rocyaapCTBEHHOWM Hay4HO-
TEXHUYECKON MOMNUTUKIY.

e PaspaboTka 1 NpuHATME HOBbIX 3aKOHOB 1 yka3oB [pesnaeHTa.

CoBepLUEeHCTBOBaHME 3aKOHOAATENbCTBA B 0611aCTV MHBECTULMIA 3aTparMBaeT CreayioLyye BonpocCh!:

o VHCTpYMEHTbLI NOAAEPKKM MHHOBALIMOHHOM AESTENbHOCTM, BKITHOYAs BEHYYPHOE (PUHAHCHUPOBAHME.
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