JKEHUSI BKJIFOYAIOTCS OTYUCICHUS B MHHOBarmoHHbI (oux (13,5%), a
OpraHU3aNUSIMHE, PAabOTAIONTUMH 110 YIPOIICHHON CHCTEME HajIoroo0J0-
sxenus, u W11 oH He ucuucnsercs.

CTOMMOCTh CTPOUTENBHBIX Pa0OT, MpeaIaraeMasi HHAUBHY aTbHBIMU
MpeINpUHUMATESIMHA, B 000MX CITydasx OKa3allaCh 3HAYUTEILHO HUXKE
CTOMMOCTEH MPH OOIIECYCTAHOBICHHOW U YIPOIIEHHOHW CHCTEMax Hallo-
roo06sokeHuss. IT0 OOBACHIETCS TeM, YTO WHAMBHyaJIbHBIE MPEAIPH-
HAMATETU TUIATAT APYTHE HAJOTH (€OWHBIA TUIATEX WIIM TIO0XOIHBIN
HAJIOT), BCJICJICTBHEC YeTO YPOBEHB HAIOTOBOM HATPY3KH VIS HUX HUXKE.
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V]IK 338.486.4
BansiHue NpAMBIX HHOCTPAHHBIX HHBECTHIMIA
Ha pa3BuTHe JKOHOMHKH Pecny6nukn Benapych

l'opouenko A.B.
(mayuHbI# pyKoBoUTENH — Pak A.B.)
benopycckuil HalMOHATBHBIA TEXHUYECKUI YHUBEPCUTET
MuHck, benapychb

MupoBoil 5KOHOMHUYECKUI KPHU3HUC MPOJEMOHCTPUPOBAT HEYCTOWYH-
BOCTb Pa3BETBJIEHHOH (PUHAHCOBOI CHUCTEMBI, IJIaBHBIM 00pa3oM, B pas-
BUTBIX 3KOHOMHKaX Mupa. [locnenoBaBmmii fanee npouecc HEraTUBHOTO
nepenrBa (MHAHCOBOTO KPHU3UCA B PEAJbHYIO SKOHOMHKY 3HAUYUTEIHHO
0CJabmil KOHKYPEHTOCTIOCOOHOCTh MAJIBIX OTKPBITBIX 3KOHOMHK, IIO-
CTpa/laBIIMX OT CHIDKEHHsI SKCIOPTa U PacloJIararoliuX OrpaHUYEHHBI-
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rep.bntu.by

MH BO3MOKHOCTSIMH TI0 CTUMYJIMPOBAHHIO BHYTPEHHETO MOTPEOICHHUS.
Cpenu Takux crpaH — PecniyOnuka benapych, cepbe3HO CTOIKHYBILASCS
C MHPOBBIM KpHU3UCOM dYepe3 KaHajbl BHEIIHed Toprosiad. Ilo cioBam
npeMbep-MUHUCTpa benapycu, noTpeOHOCTh CTpaHbl B MUHBECTULUSX CO-
CTaBysieT Mpubau3uTensHo 35 mMipa. gomwrapoB CIHIA. O6mmit 00bEM
TIPUBJICYCHHBIX MHBeCTUIMH Ha KoHer] 2009 roma cocrtaBmi Bcero 9.3
mipa. pomnapos CILIA, 65% xotopeix npunuin u3 Poccun. K Tomy xe B
Benapycu ypoBeHb cOepeskeHH JOMOXO3SHUCTB CIMITKOM HU30K M HEJIO-
CTaTOYeH JJsl CTaOMILHOTO 3KOHOMHYECKOTo pocta. Iloaromy mpsimbie
nHocTpanuble uHBecTHUuH (IIMM) sBAsIOTCS ONHMUM M3 HMCTOYHHUKOB
CMSATYEHUS MOCIEACTBUN MUPOBOTO SKOHOMUYECKOIO KpHU3KCa U MOJIED-
HU3ALUHU PEaTbHOTO CEKTOPa SKOHOMHUKH.

[IpsaMbie nHOCTpaHHBIE MHBECTHLIMK — 3TO HE TOJIBKO UCTOYHHK (H-
HAaHCHPOBAHMA JEATEIBHOCTU IMPEANPHUITHS, & COBOKYITHOCTH aKTHBOB
JUIS TIPUOBUTBHOTO pPa3BUTHSI OW3HECA MPH CYNMIECTBEHHOM BIIUSHHU
KOMITAaHMM-UHBECTOpA Ha yrnpasinenue uM. [I1MU otinyarores ot Apyrux
($hopM MEXITyHapOAHOTO IBIKEHHS KaluTaja 10 JABYM OCHOBHBIM KPH-
TepusM. Bo-nepBbix, [IMU ocyuiecTBIsAOTCS HE MPOCTO 3a TPAHULIECH
CTpaHbl PE3UICHCTBA, a B Ipejaesax KOMIIAHWH-MHBECTOpPA, KOTOpPas
OCYILIECTBIISIET KOHTPOJb HaJ HCIOJIb30BaHHUEM (PAKTOPOB HPOU3BOA-
ctBa. Bo-Bropeix, [IMU mpennonaratoT mepeMerienne He TOJIbKO (u-
HAHCOBBIX PECYPCOB Yepe3 IPaHuIly, HO U IPYTUX aKTUBOB: TEXHOJIOTHH,
o0opynoBaHue, yNpaBIeHYECKHH OMBIT, 00yYCHHUE U TOBBIIICHUE KBa-
TuQuKauuy pabOTHUKOB; TOCTYI K HaJla)KEHHOH CETH IOCTABOK CHIPhS U
pecypcoB, a Takke K MexayHapoaHoil cetn mpogax THK; ToBaphble
3HAKH, OpPeH/Ibl, peKJIaMHBIE CETU U MPOLYKIIHS.

Oxonomuueckre 3¢dextsr mputoka [IMU B cTpane-perunuente
MOPAa3AeAOTCS Ha TPU IPYIIIBI B 3aBUCUMOCTH OT YPOBHS NMIPOTEKaHUS
9KOHOMHUYECKHUX MPOLIECCOB: MUKPOIKOHOMUYECKHE, OTPACIIEBbIE U MaK-
poskoHoMmueckue. MukposkoHoMmudeckue [TMU-3¢dexTsr cBa3aHbI C
HpSAMOM nepeayeil Ha NpeANpHUATHE NPSMOr0 HHBECTUPOBAHUS aKTUBOB
komnanun-unBecropa. Heratusaoie [TMMN-3¢dexTsr MoryT nposBasThCs
B Iepefade “TPSA3HBIX  TEXHOJOTHH, HECOOIIONEHHNH CaHUTAPHO-
TUTUCHUYECKUX HOPM IPOU3BOJCTBA M 3KOJIOTHYECKUX TpeOOBaHUI K
skciutyaTamu pecypcoB. OtpacneBbie [TMM-3¢dexThl MOryT OBITH TO-
PU30OHTAIBHBIMU, WM BHYTPUOTPACIEBBIMH, KOTOpBIE MPOSBISIOTCS B
paclpoCTpaHEHUH TEXHOJIOTHMIl M OIbITa B YNPaBICHUHM KOMIIAHUIA-
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WHBECTOPOB dYepe3 BHYTPUOTPACIEBYI0 MHIpaluio pabouyeil cuibl U
MMUTALMIO TEXHOJOTHH, M BEPTHUKAIBHBIMH, WIH MEKOTPACJIEBBIMH,
BO3HHMKAIOIIUMH OJarogapsi MEXOTpacleBbIM B3aWMOCBS3AM C HAalMO-
HaJbHBIMU KOMIAHUAMH MPEAIPUATUI ¢ HHOCTPAaHHBIM KallUTaJIOM, KO-
TOpPBIE MOTYT UIPaTh POJIb KaK IIOCTABIIVMKOB CHIPbS M MaTEPHAIOB, TAK
u OBITh IOKYyNaTeJIsIMH TOBAapoB M yciyr. IlonoxurenbHble MakpoIKo-
Homuueckue [TMU-3¢dexTsl BKIIOYaOT: yBenMueHHE PUHAHCOBBIX pe-
CYpCOB JUIsl Pa3BUTHS PEAIBHOTO CEKTOpa U HWHBECTUIIMA B OCHOBHOMU
KaruTal, TpaHcep TEXHOIOTUH M MOJIEPHU3AIMIO YKOHOMUKH; POCT
KOHKYPEHTOCIIOCOOHOCTH 3KCIIOPTa CTPaHbl; yBEIMYEHHWE 3aHSATOCTH U
MOBbIILICHHE KBaJdH(UKauu pabOoTHUKOB. lloTeHLIMANTBEHO BO3MOXKHBIC
HeratuBHble [TMW-3¢ddekThl Ha JaHHOM ypOBHE CBSI3aHBI TJIABHBIM 00-
pa3oM ¢ aHTHUKOHKypeHTHOU mpakTukod THK; ykiioHeHneM oT Haloros
U 370yHNOTpeOsieHHeM NPakTHKOH (HOpMHUpPOBaHUS TPaHC(HEPTHHIX IICH
THK; momaBiieHreM HAIlMOHAJIBHBIX MPOU3BOIAUTEIICH W BHITCCHCHHEM
HallMOHAJIBHOM MOPOJYKUIHUH, TEXHOJOTHUM, TOPTOBBIX CETEH W JIeIOBOM
MIPAKTHKH.

B Pecnyonnke bemapyces [IMU moka He UTparoT CYIMIECTBEHHON POIH
B KaueCcTBE UCTOYHMKA (DMHAHCUPOBAHUS PA3BUTHUS IKOHOMHUKH TIO CPaB-
HEHUIO C APYTUMH CTpaHAMHU C TPAH3UTHUBHOM 3KOHOMHKOH. Takas cury-
anys CBUACTENBCTBYET O TOM, 4TO bermapych Hemomoiay4daeT HOBEHIIHE
TexHoJyioruu ¢ npurokom ITNN.

Tem He MEHee KOMITAHUHM C MHOCTPAHHBIM KanuTainoMm B PecryOmuke
Bbenapyce 00manarot Gojee BHICOKOH MPONU3BOAUTENBHOM CIIOCOOHOCTHIO
[0 CPAaBHEHUIO C HAIIMOHAJIBHBIMM, TaK KaK HCIONb3YIOT HOBBIE TE€XHO-
JIOTUH, CO3JAI0T YHUKaJIbHBIE MPOAYKTHl W WHHOBALMOHHBIE ILIEHTPBHI.
[Ipumepom pa3BUTHS HOBBIX IPOM3BOACTB SABISIETCS OEIOPYCCKO-
poccuiickoe CII “Jlemoc”, cozmanHoe B 2000 1., KOTOpOE SIBISETCS
€IMHCTBEHHBIM B 00JIACTH BETEpUHApUU MpeAnpHsTHeM B PecryOimke
Benmapych o mpou3BOICTBY MHCEKTHILIMIHBIX IPENapaToB.

Brusanue [TUU na koukypenmocnocobnocms 3xcnopma. Kak ormeua-
JIOCH BBIIIIE, TPOU3BOAUTEIHHOCT TPY/1a B KOMIIAHUSX C HHOCTPaHHBIMHU
WHBECTHUIMSMHU B bemapycu B 1LeJOM BbIIIe, YEM Ha HAIlMOHAJIbHBIX
npennpuiatuax. OHKM Taxkke 00ECHEUnBAIOT CYLIECTBEHHYIO OO 3KC-
nopta pecmyonuky, (moutu 20% B 2007 rojty) MONOKUTEIHHO BIIUSS HA
YKpeIUIeHHE KOHKYPEHTOCIIOCOOHOCTH SKOHOMHKH CTpaHbl. MHOTHE U3
paborarommx B bemapycu CII u UIIl skcmopTupyioT OONBIIYIO YacTh
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cBoel mpoxykiuy. Hampumep, coBMecTHOE OEIopyCcCKO-pOCCHIICKOE TIpe-
npusitue “bemns buM00” MO TIPOU3BOJICTBY JETCKOW OISKIBI IKCITOP-
tupyet 80% cBoeit npoxykuuu, CII "Munasuua” u CII “I'edect” skc-
nopTUpyIoT 0osee 75%, kommanus “CBATOBUT” (TEIECKOIMMYECKHE IKC-
kaBatopbl) umeeT 40% prinka B ctpanax CHI'.

OmHaKo Ccepbe3HyI0 03a00YCHHOCTh BBI3BIBACT TOT (haKT, 4TO 00BEM
HUMIIOPTa KOMIIAHUH ¢ HHOCTPaHHBIMH MHBECTHLIMSIMH CYILECTBEHHO Ipe-
BhIIaeT 00beM 3kcmopTa. Tak, B 2007 r. ero moist cocrasisiia Oojee
30% ummnopTupyemMoil npoaykuuu benapycu.

Yeenuuenue sanamocmu u nogviumenue xearuguxayuu. B 2007 r Ha
4218 COBMECTHBIX W HMHOCTPAaHHBIX NpeANpHATUSX padotano 4,15%
OT 0o0mIero ymcna 3aHjThIX B peciyOinKe, a HOMUHaIbHAs 3apaboTHas
mnata Obuia Ha 17,5% Belwe, yem cpenusis o ctpane. Cpeau KoMIaHUK
C MHOCTPaHHBIM KalWTaJIOM €CTh KaK CPEeJHHE M Malble MPeNIpusTH,
Tak ¥ KpynHsle. Ha 6enopyccko-uuaepnanackom CIT “AMUITAK” OAO
(YnakoBouYHBIE MaTepHaNbl) YHCICHHOCTh PaOOTAIOIINX COCTABISET 0O-
nee 540 uenoex, B CIT “AM-BU-DI1” (MHpOpMAIMOHHEIE TEXHONOTHH) —
6onee 1500, na CII “Tedect” (7€KTpHUECKHE M Ta30BbIE IIUTHI) —
6onee 3000.

Koceennvie sghpexmur [TUH 6 Pecnybdnuxe benapyco.

1. [ToBbimieHne KBanM(UKAOUKM PAOOTHUKOB KOMIIAHHUM, MOKYIIAIO-
LIMX IpoAyKLuio B komnanuu-naptHepe THK.

Oupma “Curex” (odunmansueri naptaep “Cumenc Al™’) mpennaraer
TEXHUYECKOE OO0Y4YeHHE IJISl CIEIHaINCTOB KOMIIAaHUK-3aKa34UKOB, Iie-
JIbI0 KOTOPOTO SIBJISIETCS MOJIyYeHHUE 3HAHUM U NMPAKTHUYECKUX HABBIKOB
paboThI, OOCITYyKHBAaHHSA, TEXHOJOTMYECKOTO IPOrpaMMHPOBAHUS CO-
BpeMeHHbIX Mogeneit UITY dupmer “Cumenc”.

2. COTpyAHUYECTBO C YHUBEPCUTETaMH U HAYYHBIMHU LIEHTPAMHU

Kommanust “A#-bu-2i”, amepukano-6enopycckoe CII, co mgas oc-
HOBaHUS COTPYAHUYAET C YHHBEPCUTETAMH PECIYOJIMKH, JTUIUPYIOLIH-
MH B 00JIaCTH HOATOTOBKH CIELHMAIMCTOB MO MHPOPMALMOHHBIM TEX-
HOJIOTHISIM.

3. CounanpHasi OTBETCTBEHHOCTh KOMITAHUH ¥ colMaibHbIe d()(EKThI
ot I11U B benapycu. Ilo ceenenusm [TIPOOH, 90% Genopycckux npe-
MPUATHA U KOMIIAHUH C WHOCTPAHHBIM KalMTAIIOM KpOME YIUIAThl HAJIO-
TOB €llle BHOCAT CYIICCTBEHHBIH BKJIJ B Pa3BUTHE CONMATbLHOM MH(Dpa-
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CTPYKTYPBI, OKa3bIBAOT [IOMOILb B PEAIU3ALUY MECTHBIX IIPOEKTOB, aK-
TUBHO Y4aCTBYIOT B 0J1aroTBOPUTEIBHOCTH.

Taxum o0pazom, IpUpoa MPSIMBIX MHOCTPAHHBIX MHBECTHULHN TaKO-
Ba, YTO OHHU OKAa3bIBAIOT 3HAYMTEIHHOE MOJ0KUTEIBHOE BO3ACHCTBHE HA
Pa3BUTHE PEANBHOIO CEKTOpPA DKOHOMHMKH NPUHUMAOIIEH MHBECTULIUU
CTpaHBbI, XOTSI UMEIOTCS U OTpULIaTeNIbHBIE AP (EKTHI.

B nonutuke PecnyOnuku benapychk mo npuBieueHHI0O HHOCTPAaHHBIX
WHBECTHUIIMHA HEOOXOAWMO CHeNaTh aKIeHT Ha CTHUMYJIHMPOBAaHUE CO37a-
Hus ¢pumanoB THK B ¢opme HOBBIX MpeANpUsATHN HA KOHKYPEHTHOU
OCHOBE. JTO MO3BOJIUT, BO-NIEPBBIX, HHTEIPUPOBATh 3KOHOMHKY B MEX-
JyHapOJHBIE IIPOU3BOJICTBEHHBIC U PACIIPEACIIUTEIbHBIE LIENH, BO-BTOPBIX,
00ecreunTh MPUTOK HOBBIX TEXHOJIOTHA U IMOCTOSHHYIO CBOEBPEMEH-
HYI0 UX MOJEPHU3ALUIO.
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Pabora nmocesIeHa oIieHKe TOPOJICKUX TeppuTopHii T. [TocTaBbl.

CorracHO TOCyTapCTBEHHOW KOMITJIEKCHOH MpOTrpaMMe Pa3BUTHS Pe-
THOHOB, MaJIBIX M CPEIHUX Topoackux mocenernii Ha 2007-2010 romsr.

locynmapcTBeHHas mporpaMMa HallpaBlieHa Ha KapIUHAILHOE TOBHI-
IIeHNe YPOBHS M KadecTBa >KM3HHM HACEJICHHS, BHIPABHUBAHUE YCIIOBHU
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