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MHBECTOpPaAaM B perncrtpaunn ydpeauTtelibHbIX OOKYMEHTOB. KayecTBeHHbI KOHCANTUHT npuBne4vyeHune
cneuynanucTtoB No MHHOBaUuUAM U ynpaBfieHNKO 3HAHUAMU NO3BOJIUT paAUKallbHO yNy4ylNUTb CUTYya-
Um0 U opraHU3oBaTb TeKylue Ou3HeC - ¥ NUHHOBALMOHHbIE npoueccbl B COOTBETCTBUU C ﬂOTpGGHO-
CTAMM pbiHKa, peaninaMmm COBpeMeHHOro BpemMeHu!.
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ny6nukmn benapyck ot 8 anpensa 2006 r. Ne 393 // HaunoHanbHbIN peecTp npaBoBbix akToB Ph.

2. «O6 mHBeCTULMOHHOW AeaTtensHocT B Pecnybnuke benapycb B 2006 roay«. NoctaHoBneHue Coseta Mu-
HucTpoB Pecnybnukm Benapyck ot 11 deBpana 2006 r. Ne 152 // HaumoHaneHbIn peecTp npaBoBbix aktoB Phb.

3. «06 ofobpeHun MeponpuaTUiA NO CO34aHWI0 YCIOBUWA Pas3BUTUA 3kcnopTa Pecnybnukn Benapycb Ha
2006 rog«. MNocTtaHoBneHne CoBeTta MuHucTpoB Pecnybonuku Benapycb ot 26 deBpanst 2006 r. Ne 212 //
HauunoHanbHbIN peecTp NpaBoBbIX akToB Ph.
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Investments in the Republic of Belarus are the top priority of the economic policy being pursued. At the
moment Belarus can’t do with the financial resources the government has at the disposal. The rate of the
current self-financing of enterprises doesn’t exceed 25 percent and this amount of investments is not high
enough. The credits offered by the national banks amount to 25 percent of GDP. In the Japan this indicator
(figure) is 55 percent whereas in the USA it is 70 percent. As for the countries of the European Union (EU) it
equals 125 percent. So the country’s economy has to attract foreign investments for providing its efficient
performance.

To describe the policy of our government in attracting foreign financing, it's worth mentioning a Chinese
proverb saying “Be not afraid of growing slowly, be afraid only of standing still".

Foreign financing is a kind of financing activity concerning financial funds or assets transferred across
state borders.

There are three main levels of foreign financing. The first one is that of international financing organiza-
tions, such as the International Monetary Fund or the World Bank. The second source of foreign financing is
an inter-government agreement on credits. And finally, the third level is direct foreign investments. It is obvi-
ous that the latter has the biggest potential and is the top priority of the economic policy being pursued. Im-
plementation of innovative technologies and economy modernization and the resultant reduction in material
and energy intensity of the production and improvement of the business competitiveness are the main priori-
ties of the economic policy at the current stage of the country’s development. Subject to the above, increas-
ing foreign investments is considered to be as the most critical component of the foreign know-how transfer,
accelerated technological refurbishment and modernization of the country’s industrial potential.

A case in point here is the remark by the President of the Republic in his annual speech to the represen-
tatives of the National Assembly that the attraction of foreign investments into the national economy is the
top priority matter in the international activity of the nation at the moment. According to the statistics provided
in the report on the world investments made in 2006 and submitted at the United Nations Organization’s con-
ference on trade & development the Republic of Belarus is considered to be a country with a high potential
for attracting foreign investments but only partly developing it. Translated into real terms in 2006 the Repub-
lic of Belarus ranked the 50" versus the 65" in 2000 among 140 world countries with high potential for at-
tracting foreign investors. It means that the process of attracting direct foreian investments is gathering pace.

Foreign investments in the Economy of Belarus
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This positive tendency in attracting direct foreign investments is illustrated by the following graph. In 2002
the total amount of direct foreign investments was $ 298, 9 bin. and in 2003 & in 2004 there were sharp in-
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creases in direct foreign investments amounting to $ 675 bin. & $ 860 bin. respectively. The years 2005 &
2006 saw a downward trend in this activity with $ 451 bin. & $ 749 bin. respectively. But the first half of 2007
observed a gradual rise in direct foreign investments up to $ 511,1 bin. The pattern revealed by this graph
suggests that subsequent years should see a significant increase in direct foreign investments. Our main
investors are Russia, Poland, Germany, Latvia, the USA, the UK, Lithuania, Italy. China, Iran and Venezuela
are the countries we have been developing the investment potential with.

Considered the process of foreign financing in the Republic of Belarus with special emphases on the di-
rect foreign investments, now we’ll move on to discussing some of the possibilities for further growth of direct
foreign investments. International join ventures are of special interest here. Joint ventures between domestic
companies in developing countries and foreign companies have become a popular means for both partners
to satisfy their objectives and offers, at least in principle, an opportunity for each partner to benefit signifi-
cantly from the comparative advantages of the domestic market, familiarity with government bureaucracies
and regulation; understanding of local labor markets; and, possibly, existing manufacturing facilities. Foreign
partners can offer advanced process and product technologies, management know-how, and access to ex-
port markets. For either side, the possibility of joining with another company in the new ventures lowers capi-
tal requirements relative to going it alone. Subject to the above, international joint ventures are considered to
be the most critical component of the foreign know-how transfer, accelerated technological refurbishment
and modernization of the country’s industrial potential. All this will contribute a lot to the implementation of
innovative technologies, the economy modernization, the resultant reduction in material & energy intensity of
the production and the improvement of the business competitiveness. It means that reasons for forming a
joint venture may be the following:

v/ Internal reasons
Build on company's strengths
Spreading costs and risks
Improving access to financial resources
Economies of scale and advantages of size
Access to new technologies and customers
Access to innovative managerial practices
Competitive goals
Influencing structural evolution of the industry
Pre-empting competition
Defensive response to blurring industry boundaries
Creation of stronger competitive units
Speed to market
Improved agility
Strategic goals
Synergies
Transfer of technology/skills

3. Diversification

It's worth mentioning that the government has been doing a lot to improve the business and investment
climate in the country ant set up favorable conditions for economic activities. The Foreign Investment Law
establishes certain preferences and advantages for enterprises with foreign capital. The major of them are
granted to enterprises where the foreign investor(s) contribution amounts to 30%. These enterprises need no
license to import/export their own products and they are not bound to sell part of the foreign currency earn-
ings on the interbank currency market. They are exempt from income tax for the initial 3-year period of their
activity (should their produce is of special importance for the Republic of Belarus, the Council of Ministers
might reduce the tax rate for them by half for the maximum period of three years).

In addition Belarus lies along the eastern boundary of the European Union and in a sense can serve as a
base for foreign investors from the angle of the development of new promising CIS markets. Well-developed
motor-road and railway networks between the EU member-states and CIS contribute to this fact.

According to the information provided by the Ministry of Stastics & Analysis of the Republic of Belarus the
total output of international joint ventures located in Belarus free economic zones reached Blr. 2, 65 trl. within
the first three quarters of 2007. The figure is 21, 6 percent higher as compared to the Stastics of the same
period last year. As to the total revenue of free economic zone resident it increased by 16, 2 percent in com-
parison with the previous year. Their tax payment in the republic’s budget rose by 9, 5 percent.

One of such joint ventures is the “Santa-Bremor” limited liability company with the investment capital of $
50 min. and the volume of output which approached $ 133 min. in 2005. The joint venture was set up with
the participation of German businessmen who invested $ 750 000. They possess 49 percent of the com-
pany’s joint stock versus 51 percent belonging to the Belarussian partners. The enterprise is located in the
Brest Free Economic Zone enjoying all the preferences provided for free economic area residents. Trans-
lated into real terms “Santa-Bremor” is exempt from paying any tax on imported equipment and inventories
and they have tax incentives on imported raw materials. In return every month “Santa-Bremor” contributes
into the national budget $ 500 000 in the form of taxes. The company employs nearly 4000 people engaged
in the production process, retail selling and distribution of their products. The annual turnover of “Santa-
Bremor” comes to $ 100 min. The greater part of this money comes from exports, as 60 or 65 percent of all
goods produced by the company are exported to different countries such as Russia, The Ukraine, the USA,
Israel, Canada, New Zealand, Germany, Latvia and Cyprus. So the long and the short for it is that the joint
venture has been making excellent progress and has been enjoying excellent sales because of its strong
brands and successful new product launches. And here it should be quoted the words by Alexander Mosh-
enskiy, Chief Executive Officer of “Santa-Bremor”: “I don’t think the enterprise will become bankrupt because
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of loosing its status as a Free Economic Zone resident. | can see that in the government there are people
who clearly understand that interests of the business sector and the nation are interrelated”.

So, “Men perish because they cannot join the beginning with the end”. This saying logically leads us to
the conclusion. Firstly, the Republic of Belarus is an attractive and promising country for any foreign invest-
ments. Secondly, the attraction of direct foreign investments into the economy of the Republic of Belarus
must be carried out by organizing various production units providing the basis for implementing the interests
of all partners. Firdly, international joint ventures are considered to be at the moment the most attractive and
promising form of investing money provided by foreign business people. And finally, foreign business people
tend to invest their money into private enterprises.

Sources:
http://www.government.by/ru/rus_events20070330.html
http://www.invest.belarus.by/
http://www.santa-bremor.ru

http://belstat.gov.by/ - MunCrat
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Ha coBpeMeHHOM 3Tane pa3BuTUSA 3KOHOMMKM Pecnybnukn benapyce ocobeHHO akTyanbHbIM siBNAeTCS
BOMPOC MHHOBALMOHHOIO Pas3BUTUSA Kak pPasfuYHbIX CEKTOPOB HAPOOHOrO XO03AWCTBA, Tak U OTAENbHbIX
npeanpuaTun. IHHOBauuK, kak 1 nobon NPOaAYKT, OCHOBaHHbIM HA HAy4HbIX 3HAHUAX, UHTENMEKTe U cneuu-
duyeckor nHopmaumm TpebyT 3HaYMTENbHBLIX (PMHAHCOBBLIX BrOXeHun. MpuHsaTue pelweHnii B obnacTtu
ynpaBneHnss MHHOBaUMAMM Ha NPOMbILLIIEHHOM NPEeANpPUATAN OOIMKHO ObiTb HAUENeHo Ha Takue pesynbTa-
Tbl, KOTOpPbIE, BO-NEPBbIX, 0becneunnu Obl BO3BPaTHOCTb NepBOHaYarbHbIX BAMBAHWUIA U NONy4YeHUe npuobbl-
nn, BO-BTOPbIX, MO3BOSIANN Obl BEIBECTU NPEANPUATME HA KAYECTBEHHO HOBbLI YPOBEHb XO3AMCTBOBaHUS, B-
TpeTbux, NO3BONANM Bbl NONyYaTh COLMANBHO-3KOHOMUYECKUI 3 EKT OT BHEAPEHNS.

B coBpeMeHHbIX YCNOBUAX PbIHOK MHHOBALUMOHHBLIX MPOAYKTOB OOCTATOMHO MHOrorpaHeH. OCHOBHbIMU
HanpaBfeHUSAMNU [aHHOMO pblHKA SABASKTCA HAYYHO-TEXHMYECKME, couumanbHble W OpraHvM3auuoHHO-
3KOHOMMYeckue HosLiecTBa. [MoMumo BblIGOopa HEOOXOAMMBIX MHHOBALMOHHBLIX MPOEKTOB Y Npeanpusatui
BO3HMKaeT npobnema crHaHCcMpoBaHUs Takoro poda npoektoB. OgHaKO NOUCK HEOOBXOAUMbIX PUHAHCOBBIX
BMNOXEHUI ABMASIETCA NPOM3BOAHBIM OT NPOGMEMbl OLIEHKN MHHOBALMOHHBIX MPOEKTOB, TaK KakK NPOEKTbl «HO-
BOrO pa3BUTUSA» HOCHAT B OCHOBHOM CpEAHEe- U OONTOCPOYHBIN XapakTep OKynaemMoCTW, CBA3aHHbIN C BbICO-
KAM YPOBHEM HeomnpederneHHOCTM pe3ynbTaToB MO CpoKaM, 3aTpaTam, kavecTBy, 3P(EeKTMBHOCTM U OCO-
GEHHO BbICOKMM YPOBHEM pucKa.

MpuHsTME pelleHnn B obnactu hmHaHCUPOBaHMSA MHHOBALIMOHHBIX MPOEKTOB TECHO NMepenneTaTbes ¢ Ta-
KO 9KOHOMMYECKOW KaTeropmen kak MHBECTULMOHHAs NonuTuka npeanpuatus. VIHBECTULMOHHas nonuTuka
npeactaBngaeT cobon yacTb obLen hnHaHCOBOW CTpaTernn NpeanpuaTns, KoTopas 3akrnoyaeTcst B NPUHATUN
3PP EeKTMBHBIX ypaBneHYeCKMX peLleHnin No peanusaumm opMm UHBECTULMIA Ans obecneyeHns pacLumpeHus
n passutna obLiero noteHumana npeanpuatusd. OCHOBHOMN LENbl MHBECTULMOHHON NONUTUKU NPEeanpUsaTus
ABMSIETCA CO3OaHve YCroBWUIA ONS BIOXEHUS ONTUMANbHOrO0 obbemMa COOCTBEHHbIX, 3aEMHbIX U NMPUBIIEYEH-
HbIX (PMHAHCOBBIX U MHbLIX PECYPCOB, 0becneyrBaoLLmMX Bo3pacTaHMe JOXOA0B Ha BIIOXKEHHbIV KanuTan.

B TO Xe BpeMs MHHOBALWOHHBIN NyTb Pa3BUTUSA OEATENbHOCTU AaeT NPeanpusTUiO psifi KOHKYPEHTHbIX
MPEUMYLLECTB, OCHOBa@HHbIX Ha BO3MOXHOCTM (POPMWPOBAHMSA  MOMOXWUTENBHOMO  WUHHOBALIMOHHO-
WHBECTULIMOHHOIO KnMMara, BO3MOXHOCTU BHEOPEHUSI NPOrPECCUBHBIX HAYKOEMKUX TEXHOSOrMI, npueneye-
HUSA BHUMaHUSA 1 NOAAEPXKKN CTOPOHHUX OpraHn3aumii B CKOpENLLEM peLleHnr ConyTCTBYoLWMX npobnem. Ho
BO3HMKaeT npobnema oueHKuU.

Ha cerogHsawHui aeHb 3dEKTUBHBIX OENCTBEHHbLIX METOAMK OLEHKM MHHOBALMOHHOIO noTeHLuuMana
npeanpuaTUiA, PUCKOBAHHOCTU TEX UMM UHBIX NMPOEKTOB, BbIOOPOB OMNTUMANIbHOMO UCTOYHMKA (PMHAHCMpPOBa-
HWUSi KOMMJIEKCHOro NMoAxoA4a, COYEeTalLWMX KONMYECTBEHHbBIE NMOKA3aTeNM U Ka4eCTBEHHbIE XapaKTEPUCTUKM
o4eHb mMano. OnucaHHble Npobnembl MOKa3bIBAKOT aKTyanbHOCTb U CBOEBPEMEHHOCTb OOpalleHus BHUMa-
HUs Ha npobrnemMy pa3paboTKM MEeTOAMYECKMX MOSOXEHUA MO OLEHKEe WMHHOBALMOHHOMO noTeHuuana Ha
nNpeanpuaTUaX U co30aHMe Ha ee OCHOBE KOMMIIEKCHOrO MeXaHu3ma MpUHATUS HayvyHO OBOCHOBAaHHbLIX
yrpaBneH4YeCckMX peLleHnin B 06r1actv MHBECTULMOHHO-UHHOBALMOHHOW MPOEKTUPOBAHUS.

OcHoBon NpuHATUSA 3AEKTMBHBIX YNpaBeHYEeCKUX pelleHun B obnactu MHHOBALMOHHOIO onepexato-
LLero pa3BuTus NpeanpuATUs, Kak u B 06nactv MHBECTMPOBAHUS, CNY>XUT cOanaHCUpOBaHHas Mo KavyecTBy n
Konm4ecTBy Heobxoammas mHdopmauusa. B HacToswee BpemMs KMOYEBYHO poSib B pa3BUMTUM MpeanpuaTus,
€ro KOHKYpeHTOCnocobHOCTM 1 peHTabenbHoW paboTe urpatoT 3HaHus. VHdopmauusa BbICTynaeT BaXKHOMW
3KOHOMMYECKO kaTeropuen. CBoeBpeEMEHHO NOMy4YeHHasi JOCTOBEpPHAas MHopMaLus, pa3Butas MHgopma-
LUMOHHas UHMpacTpyKTypa nNpeanpusatvs, Bkovawwasa 3dhekTnBHO (YHKLUMOHNPYIOLLYI0 cuctemy nHAop-
MaLMOHHOrO 0b6CNyXUBaHUSA, UHMOOPMALMOHHYIO MOBUIBLHOCTL KadpoB (NPOdeCCUOHarnbHY MNOArOTOBKY,
WHULIMATMBHOCTb, BOCNPUUMYNBOCTb U CNOCOBHOCTb K CO34aHUI0, OCBOEHUIO, BHEOPEHUIO 1 pacnpocTpaHe-
HWIO 3HAHWA O HOBOBBEOEHUSAX) MO3BOSMUT y4ecTb NOTPEOGHOCTU HanpaBneHus pasBUTUS NPeanpuaTUa U
CHM3UTb PUCK HeonpeaeneHHoCTn B pa3paboTke cTpaterun. Takum o6pa3om, BO3HUKNA HEOH6XOAMMOCTb Of-
peaenuTb CyLLHOCTb OLEHKU U Lieflb OLEHKN MHHOBALUMOHHOIO NoTeHUmana npeanpuaTug.
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