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PA3BUTUE MHBECTUIIMOHHOM Y NHy OBALIMOHHOM
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B Hactosmiee Bpemst PecriyOnuka benapycek nmpumep:kuBaeTcs CoOIu-
aJbHO OPUEHTHUPOBAHHOM PHIHOYHON SKOHOMHUKHU, KOTOpasi MOCTOSIHHO pa3-
BHBACTCS, OJHAKO I[EHTPAILHON MPOOIEeMON OEeOPYCCKO 3KOHOMHUKHU SIB-
JIIeTCST HEXBAaTKA MHBECTHIIMOHHBIX pecypcoB. VHBECTHIIMOHHAS JESATEIh-
HOCTb — 3TO HEOThEMJIEMAasl 4acTb DKOHOMHUKH, TJE€ B LENAX MOITYYEHHS
MPUOBUIM W JOCTIDKEHHST WHOTO IOJIE3HOTO 3(PQPEeKTa OCYIIECTBISIOTCS
MPaKTUYECKUE ICHCTBUS U BIIOXKEHUS MHBECTULMH. VIHOCTpaHHBIE MHBE-
CTHIIMU CIIOCOOCTBYIOT HE TOJBKO MaTepPHATFHOMY ITOJIOKEHHIO CTPaHBI, a
¥ YBEIWYCHUIO MTOCTYIUICHUN BAJIIOTHI B CTPaHy, pa3paboTKe HOBBIX TEXHO-
JIOTUH, BBO3Yy HOBOTO MPOU3BOJICTBEHHOTO OOOPYIOBAHMS, YBEIUICHHUIO
OKCIIOpTa, PA3BUTUIO MEXKTOCYAapPCTBCHHBIX OKOHOMHWYECCKUX CBSI3eH u, B
COOTBCTCTBHU C DOTHM, ITOBBIINICHUIO KOHKypeHTOCHOCO6HOCTI/I CTpaHbI.
CyIiecTByeT psia mpooiieM, CACPKUBAIOIINX HHBECTUIIMOHHOE Pa3BUTHE, B
YaCTHOCTH, MOJ TOCYAapCTBEHHBIM yIpaBlIeHHEM Haxoautcs okoio 70%
SKOHOMHKH, TPYJOBBIE PECYpChl HE B COCTOSIHMM MPOU3BECTH KOHKYPEHTO-
CHOCOOHYI0 TMPOAYKIUIO, BBICOKHIA YPOBCHb OIOPOKPATHH W  TOCYyIap-
CTBEHHOI'0 PETyJHUpOBaHMs U Ap. Takke Ha MHBECTHULHMOHHBIE MPOLECCHI
HETaTUBHO BIMAIOT HU3KHE TEMIIBI TIPOBEICHUS YKOHOMIYECKUX pedopM.

WHBecTHIIMOHHAS ACATENBHOCTh TECHO CBSI3aHA C MHHOBAIIMOHHOM
JEeSATETHPHOCThIO, TAK KaK C MOMOIIBIO KAIMTAIOBIOKECHUH Pean3yITCs
pa3nuYHbIe HOBBIE MPOEKTHI, CIOCOOCTBYIONINE, YBEIHYCHHUIO TTOTCHIINATb-
HO BO3MOXXHOTO 3KOHOMHYECKOTO pocTa. MIHHOBannoHHOE pa3BuTHE B be-
Japycu 00yCIOBICHO HEOOXOIUMOCTBIO ITOCTOSIHHOTO MOBBIIICHUS U YOEP-
JKaHuA KOHKypeHTOCHOCOGHOCTI/I MPOAYKIIMM HAaUMOHAJIbHBIX NPOU3BOAU-
teneil. K mensM MHBECTUIIMOHHOW-WHHOBAIIMOHHOW NI€ATEIHHOCTH OTHO-
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CSIT YBEJIMYCHUE MOIIHOCTEH, aBTOMaTH3alMIO0 U BHEIPEHHE HOBBIX TEXHO-
JIOTHH, CO3[JaHNE HOBBIX Pa00YUX MECT IHEProcOepexeHne, OxXpaHa OKpy-
xaromed cpenpl. CyliecTByeT psij mpoOjeM B pa3BUTHH WHHOBAIMOHHOU
JESITETbHOCTH, TaKMX KaK HEJAOCTaTOK COOCTBEHHBIX CPEJICTB, BBICOKas
KOHKYPEHIIHS, HEPa3BUTOCTh, JOPOTOBH3HA HOBOBBeAeHMN. Tak, Ha 2011
roJl U3 6 THICAY OMPENEISIIONINX TEXHOJOTUH, UCIIOJIb3YEMbIX B HACTOSIIEE
BpeMmsl B 3koHOMUKe benapycu, 79 % oTHOCSTCA K TpaguLMOHHBIM, 15,8 %
— K HOBBIM | TOJIbKO 5,2 % — K BbicOKUM [1]. Ognako [IpaBuTenscTBO MpH-
HHUMAaeT MepHI 110 PEIICHUI0 HHBECTUIIMOHHBIX ¥ NHHOBAIIMOHHBIX MTPOOIEM.
B Pecnybmuke benmapycwh neiictByer MexBemnoMcTBeHHass Komuccus mo
Oe3omacHOCTH B 3KOoHOMHYeckol cdepe mpu Cosere BesomacHocTn Pec-
myOnmuku bemapyce, Ha 3aceqaHWM KOTOPOH paccMaTpHUBAIOTCS MPOOIEMBI
WHHOBAIMOHHOTO pa3BuThs PecryOmmku benmapych, maeTcst omeHKa BHEA-
pEHUS MHHOBALMK B peaJlbHbIN CEKTOP PKOHOMHUKH. B cTpane co3maHa cu-
CTeMa CTUMYJIOB, JIBIOT U MpedepeHnil A OCYIIECTBICHHS HHBECTHIIM-
OHHOHN JesTeNbHOCTH. CHeluanbHble MPaBOBbIE PEKUMBI JIEHCTBYIOT IJIs
WHBECTOPOB B CBOOOIHBIX 3KOHOMHUYECKHX 30HaxX. 3a 2011-2012 roma B
SKOHOMHKY MOCTynwio 20 MIIpA. AOMIApOB MPSIMBIX MHOCTPAaHHBIX WHBE-
ctunuii — B 1,5 pasa Oonbine, yem 3a mpeapaymue 5 jger. OCHOBHBIMHU
CTpaHaMH-MHBECTOpaMH 110 00beMy NpsMbIX MHBecTUmid B 2012 roxy siB-
nstorest Pocensi, BenukoOputanus, Yikpanna, Kump, Uranus, [epmanms,
CIIA, JlutBa, Hunepnaunel, [lonsma [2]. DT0 NOATBEPKAAET CO3/1aHUE B
CTpaHEe COBPEMEHHOTO MHBECTHIIMOHHOTO 3aKOHOAATENbCTBA, OJArOMPHT-
HOTO It MHBECTOpoB. Criemyer oTMeTHTh, uTo PecmybOnmka bemapycs yxe
caenana OONBIION mIar K yJIyYIICHHIO WHBECTHIIMOHHOW IESTEIHHOCTH U
HAOJIFOaeTCs TEHACHIUS TMOCTEIICHHOTO PAa3BUTHS HAIIMOHAIBHON 3KOHO-
muk# crpanbl. CoBeT MUHUCTPOB M HatmonaneHblit 6ank benapycu 18 sH-
Baps 2012 ronma yTBEpAMIM CTPATETHIO MPUBJICUCHHUS MPSMBIX HHOCTPAH-
HbIX uHBecTuImit 10 2015 rona.

Pe3roMupys BBIIIEH3N0XKEHHOE, CIEAYeT CAeaaTbh BBIBOJ, UTO JUIf
Pa3BUTHsI HAlMOHAJIILHON JKOHOMHUKH 3a CYET CPEJICTB WHBECTUIIMOHHOMN
JESTETFHOCTH HEOOXOIMMO COKPATHTh JIOJH T'OCCEKTOPA U YBEIHUIUTH TEM-
bl MPUBATU3aMU TOCUMYIIECTBA, a TAKXKE YIPOCTUTh HAJIOTOBBIE U aMU-
HUCTpaTHBHEIE MoJIokeHus Pecryonuku benapyce.
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B ycnoBusix PecnyOnukn Benapych nmpu OrpaHUYEHHBIX CHIPEBBIX U
TOIUIMBHO-IHEPTETHYECKUX PECYpPCax MPHOPUTETHLIM HAMPaBICHUEM pPa3-
BUTHSI SKOHOMHKH SIBIISIETCS] HHHOBAI[MOHHAs cepa, a TouHee - Mepexo/1 OT
WH/IyCTPUAIIBHOTO K MHHOBAIIMOHHOMY myTH. MIHHOBaIMOHHOM cdepe npu-
cymia ocobast popma (HUHAHCOBOM AEATEIBHOCTH - BEHYYPHOE MHBECTHPO-
BaHHE.

BeHuypHOEe HHBECTHPOBAHHE MPEACTABISIET COOOI BIIOYKCHHE KalHMTaa
B MEPCIICKTUBHBIN BHJ] Ou3Heca. BOMBIIMHCTBO HAYKOEMKHUX W BBICOKOTEX-
HOJIOTUYECKUX MMPOEKTOB Ha PAHHEM 3Tarle CBOCTO Pa3BUTHSI HEJIMKBUIHBI U
HE MMCIOT MaTepHajbHON oOecreueHHOCTH. [IpUHMMAs BBICOKHE PHCKH,
WHBECTOPHI HAACIOTCS TIONYYUTh PE30HHYIO MOXOMHOCTH.[1] Takue m3BecT-
HbIC WHHOBAITMOHHBIC TIPOCKTH Kak Intel, Google, Apple ObuH co3maHb! C
HCTIOJIh30BAHUEM BEHUYPHBIX HHBECTHUIIHH.

OCOOEHHOCTH BEHYYPHOTO MHBECTUPOBAHHMS: BHICOKO PHCKOBAHHbBIC MH-
BeCTHIIMU (KECTKUH OTOOp KOMIIAHW), JOJTOCPOYHOE HWHBECTHPOBAHHE
KaIuTania, MpaBo MHBECTOPA MPEABIBUTH TPEOOBAHUS K MEHE/DKMEHTY MPO-
€KTa U pealu3yIoliell ero KOMaH/e, BO3MOXKHO BBIJICICHUE CPEICTB MO
KOHKPETHBIX JIFOACH, y4acTHE WHBECTOpa B TPYIIIE, KOTOpas peaju3yer
HpPOEeKT. [2]

Beck Mup cTpeMHUTCS pa3BUBATh BEHUYPHOE MPEIIPUHIMATEIBCTBO, TAK
KaK 3HAYCHHUEC €ro JJIsi MHHOBAI[MOHHOTO Pa3BUTHS HEOOBIYAHO BEIHKO. 3a
mocnenHee necsaruierue PecmyOmvka benapych MbITaecTcsl YBEIMYHUTH Mac-
mTa0Bl JAHHOTO BU/Ia (DMHAHCUPOBAHHS.

Ha maHHBI MOMEHT BPEMEHH, BHICOKO HHHOBAIIHOHHEIC IIPOEKTHI, B TOM
YKcie BEHYYPHBIE, MCIOJB3YIOT COOCTBEHHBIC CPEACTBA KaK HMCTOYHUK
pasButus. B To Bpems Kak CTPYKTYPUPOBAHHOE BEHUYPHOE MHBECTHPOBA-
HHE CMOTJIO0 Obl 3HAYMTENILHO YCKOPHUTh M YIPOCTHTH MPOLECC PA3BUTHUS
WHHOBAITMOHHBIX HJei. MIHBeCTOpaMu MOTYT SBIAThCS (pusmueckue (“Om3-
Hec-aHTeNbl’) WIM HOPUAWYECKHE JIMIA, BKIAJBIBAIOIINE COOCTBEHHBIC
Cpe/cTBa B BEHUYPHbIe (DOH/BI U OCYIISCTBISIIONINE CTPATErNYECKH KOH-
TPOJIb 33 UX HCIOJIb30BAHUEM.
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