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COBEPLUEHCTBOBAHWE NHBECTULMOHHOM NOJINTUKU
PECMNYBJINKU BEJIAPYCb

T. U. baprom
benopyccruii nayuonanvnsiii mexnuueckuu ynugepcumem, 2. Mumnck

Hayunsiit pykoBoautens A. A. KocoBckuit

BoiiiTi B pa3psa] BBICOKOTEXHOJOTMYHBIX M KOHKYPEHTOCIIOCOOHBIX TIOCYAapCTB
MO>KHO TOJIBKO NP MOCTOSSHHOM BJIOKEHHM B Pa3BUTHE SKOHOMHKHU U COLIMAIBHOM cepbl
BCE HOBBIX M HOBBIX ()MHAHCOBBIX U MaTE€PUAIBHBIX PECYPCOB.

CIOXXHOCTB paccMaTpUBaeMbIX IPOLIECCOB MHBECTUPOBAHMUS NIPECTABIISIET CO00H OJTHY U3
OCHOBHBIX 3a/1a4 YNPaBJICHUS SKOHOMHKOH. B manHON paboTe 60JblIOe BHUMAHUE YIEIECHO
MHOCTPAaHHBIM MHBECTHLIMSM, OCKOJIBKY MMEHHO OHM MOTYT UIpaTh OCHOBHYIO U BechbMa OJia-
TONPHATHYIO POJIb B SKOHOMHUYECKOHN AESTEIbHOCTHU NMPEANpUATHH J1t00011 cTpansl. Llenbro gaH-
HOH paOOTBHI ABJIAETCS UCCIIEJOBaHNE HHBECTUIIMOHHOIO PhIHKA pecyOnuku benapycs.

Heo0OxonumMo Haiauuue HECKOJBKHMX JONOJHHUTENBHBIX YCIOBHUH: OTCYTCTBHE OIlace-
HUHI y HTHBECTOPOB HACYET PUCKOB BJIO)KEHUH, HaJIMuue 0OBEKTOB JUIsl MHBECTUIIMI, a Tak-
Ke psaga GaKkTopoB, XapaKTEPU3YIOIINX OM3HEC-KJIMMAT B CTpaHe.

Hama mHBeCTUIIMOHHAS MOJIUTHKA UMEET SAPKO BBIPAKEHHYIO COLMAJIBHYIO HAIpaB-
neHHocThb. ['ocynapcTBo Ha 0€3BO3ME3HON OCHOBE HHBECTUPYET 3/IpaBOOXpaHEHHE, 00pa-
30BaHUE, KyJIbTYpPY, APYTHE HENPOU3BOACTBEHHBIE OTPACIIH.

WMHBeCcTUIIMOHHAS AESATEIBHOCTD — 3TO AEATEIBHOCTh HHBECTOPA MO BIIOKECHHUIO UHBE-
CTHLIMM B IPOU3BOJCTBO MPOAYKIHUH (paboT, yciayr) WM UX UMHOMY HCIOJb30BAaHUIO JUIS
MOJTYYeHHS TPUOBLIH (10X0/1a) ¥ (WITK) TOCTUKEHUSI MHOTO 3HAYMMOTO PE3yJIbTaTa.

OOBeKTbl HHBECTUIIMOHHON NESATENTbHOCTH:

— HEJBWKHUMOE UMYIIECTBO, B TOM YHUCIIE IPEIPUATHE KaK MIMYLIECTBEHHBIN KOMILIEKC;

— LIeHHble Oymaru;

— HHTeJUIeKTyaJlbHasi COOCTBEHHOCTb;

@OopMBI HHBECTULIMOHHOH ACATEIBHOCTH:

— CO3JaHME IPUANYECKOrO JIMIA;

— IpuoOpeTeHne UMyLIeCTBA WM UMYLIECTBEHHBIX IpaB (J10JIM B yCTaBHOM (hoHzE
IOPUAMYECKOTO JIMIA, BKJIIOYas Cclydau yBEJIMYEHHs yCTaBHOIO (OHJA IOPUAUUECKOTO JIU-
11a, HEIBU’KUMOCTH, LIEHHBIX Oymar, rpaB Ha 00BbEKThl MHTEUIEKTYaJIbHON COOCTBEHHOCTH,
KOHILIeCcCUH, 000pyA0BaHMsI, JPYTUX OCHOBHBIX CPEJCTB).

BBenenue 3asBUTENBHOTO MPHUHLIMIA PErHCTpalMM NpeanpuaTuil, aulOepanuzanus
TPOMO3JKOM CHUCTEMBI TOC3aKymnokK, oTka3 oT noseimenus HAC no 20 % B 2008 r. — 310
IIepBbIE CMEJIbIE IIar¥ B HANpPaBJIE€HUM YCTAHOBJIEHUS JIbIOT KaK MHOCTPAaHHBIM HHBECTO-
pam, TaK U HallMOHAJIbHBIM.

Ceroans bemapyce IpOUTpheIBAET COCENIM B KOHKYPEHIIMM 32 HHOCTPAHHBIA KallUTaJl.
CrennanbHOE MCCIENOBAHUE HA 3Ty TEMY IIOKA3aJI0 TaKHe NPEUMYILECTBA HAIIMX KOHKY-
PEHTOB, KaK HaJIMYME HAJIOTOBBIX U TAMOXKEHHBIX JILIOT U IpedepeHIuil 11 npeanpusaTui
C MHOCTPaHHBIMU MHBECTULIUSAMH, 00Jiee MPOCTas HAJIOrOBas CUCTEMa, BO3MOXHOCTb IPHU-
00peTeHMsI 3eMJIM B COOCTBEHHOCTD U JpyTHeE.

CornacHO peWTHHIY UHBECTHLIMOHHOW IPUBJIEKATEIBHOCTH, KOTOPBIA COCTaBISAETCS
BEIyIIMMH AHAIUTUYECKMMHU KommnaHusMu Mupa, Pb Haxomurcs Ha 135-M mecre u3
166 cTpaH Mo NPUBJIEKATEIBHOCTH KATUTAJIOBIOKEHHUH.

[IpruunHbL:

e Hanoru. Benp 1aBHO mpakTHKOI A0Ka3aHO, YTO Y€M BBIIIE HAJIOTOBOE OpeMs, TeM
CTpEeMHUTEIbHEE OErCTBO YaCTHOIO KamuTalla U3 CBOEH CTpaHbl MJIM YXOJ €ro B TEHEBOU
Ou3Hec, a 3TO, B CBOIO 0YEPElb, CHUKAET JEIOBYIO aKTUBHOCTb.
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e Tpebyercs ycTpaHuTh U Apyroil OGapbep Ha MyTH NpuBJIedYeHUs nHBecTUIMM. Kak
U3BECTHO, BAXKHBIM YCIOBHUEM HUX IOJYYECHMS SIBISAETCS CTPAXOBAHHE WHBECTHIIMOHHBIX
puckoB. B benapycu 3TOro npakTU4ecKu He JeNaeTcs.

e HyxHa KOHKYpEHTHas cpeJja, OCHOBaHHAs Ha COOTBETCTBYIOUIUX YKOHOMUYECKHUX,
MIPaBOBBIX U OPraHU3ALUOHHBIX IIPEANOCHUIKAX.

HeBbIcOKasi MHBECTHLIMOHHASI I'PAMOTHOCTh KaK MHOTUX PYKOBOJMTENIEH INpEIIpH-
ATHS, TaK U YMHOBHUKOB, OTBEUAlOIIMX 3a 3Ty chepy. Kak cymiecTBeHHBINH miar Bmepen
MOKHO OLIEHHUTbH IOSIBJICHHE I'OCYJAapCTBEHHOIO MopTaja ¢ 0a30i JaHHBIX, UMEIOIIHUXCS
MHBECTUIMOHHBIX NMpoeKToB. IlonaBstoniee 60IbIIMHCTBO IPOEKTOB, KOTOPbIE MPEJICTaB-
JIEHBI Ha OCY/apCTBEHHBIX, OOIEHAIMOHAIBHBIX U PETHOHANIBHBIX MOpTaJlaX, BOOOIIEe He
UMEIOT OM3HEC-IJIAHOB WJIM TOJIBKO MPECTYNWIN K uX nojaroroBke. lllaHcel npusieueHus
MHOCTPAaHHBIX MHBECTULIMH 4epe3 rocylapCTBEHHBIH MopTaj, 0e3ycIOBHO, €CTh, HO OHHU
MOTYT ObITh MHOTOKPATHO IMOBBIIIEHBI, €CIU BIaAEblbl MPOEKTOB OYAYT XOpOLIO 3HATh
U Ipyrue TeXHOJIOTUU IPOJIBUKECHUS U IPUBJICYCHUS NHBECTULMI: OT y4acTUs B NHBECTH-
LIUOHHBIX BBICTABKAaX 0 MPSIMOr0 B3aMMOJEHCTBHS C IOTEHIUAIbHBIMU HHBECTOPAMH.

e Heo6xonuMo co3iaBaTh HHAYCTPUIO KOJUIEKTUBHBIX MHBECTULIUH.

Ho Hu3KkMe 3HaueHus peHTUHIOB €lle HE 03HAYal0T, YTO NPSMbIE HHBECTUIIMU HEBO3-
MOHBI.

Index Place (index) of Belarus

Nunexc MHBECTUIIMOHHOI
135 (cpeau cTpan mupa)

MPUBJICKATEIIEHOCTH

0,4 (cpemu mocnenHeH

Wunexc nubepanuzanun nstrepku 26 crpan 1[BE)

0,2 (HauxyAmui nokazaTenb

Nupexc pa3sBUTHS BHEIIHEH TOPrOBINA
p P cpenu 26 cTpan)

HNunexc pa3BUTHS YaCTHOI'O CEKTOpa 0,4 (cpesu nocneHei
AICRC P p nsaTepku 26 ctpad LIBE)
0,5 (cpemu mocnenHew

Wnpexc BHyTpeHHEH Tnbepanu3anun nstrepiu 26 crpan 1[BE)

KyMynsaTuBHBIN HHAEKC CKOPOCTH
U TIyOUHBI pedopm

NHnexc 5KOHOMUYECKOH CBOOOIBI

WHpexc MHBECTHLIMOHHOTO PUCKa
o Economist Intelligence Unit

KpenuTHslil cTpaHoBO pedTUHT
o Moody's

KpenuTHsIil cTpaHOBO peHTUHT
no Standard & Poor's

1,9 (cpemu mocnenHei
Tpoiiku u3 26 crpan LIBE)

Mecto B nocienHen
narepke u3 110 crpan

70

OTtcyTCTBYIOT

OTtcyTCTBYIOT

Puc. 1. Benapycr,: OKOHOMMUYCCKasA CBO60,Ha 1 MHBCCTUIIMOHHAS NPUBJICKATCIILHOCTD
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WNuBectunmonnas nonutuka Pb Hemanbsie Hagex bl BO3jiaraeT Ha CBOOOIHBIE DKOHO-
MHYECKHE 30HBI.

K o6mum npobaemam passutus CIO3 oTHOCATCS:

1. He Bcerna anexBatHOe moHUMaHue PyHKIHH U 3a7a4, pemaemMbix CO3.

2. OtcyrctBue [Iporpammsl coznanus u pazsutus CI33 B Peciyonuke benapyce.

3. OrcyrcTBHe MexaHm3Ma pacyeTa 3 dexTruBHOCTH co3anus U GpyHKuuoHUpoBanus CO3.

Bbonpmioe Bausane umeet 3¢ PpexkT MyabTUIIHKATOPAa. MyThTHIIIUKATOP MHBECTHU-
uuii — 370 K03 (PUIUEHT, MOKA3bIBAIONIUA 3aBUCUMOCTh M3MEHEHHS J0X0Ja OT U3Me-
HEHUS HHBECTUIHUN. D(PPEKT MyIbTUINIUKATOPA MOXKET MPOABIATHCSA TOJBKO B HKOHO-
MHKE C HETOJHOHW 3aHITOCTHIO pecypcoB (0e3paboTuiiel, He MOJHBIM HCIOJIb30BAHUEM
MPOU3BOJICTBEHHBIX MOIIHOCTEH). Ecnu sxoHOMHKa HaXOQUTCS B COCTOSHUU TOJIHOU
3aHATOCTU PECYpcoB, TO 3P(HEKT MyIbTUIUIMKATOpPA MPHUBEAET HE K POCTY A0XOJa
(T. K. pecypchl I 3TOr0 BCE MCUEPIaHbl), a K POCTY YPOBHA ILI€H, T. €. HHQIALUH.
D¢ hexT MyIbTUILIHKATOPA UMEET PsJl OTPAHUUYCHUN B TPUMEHEHHU:

1. Ha npakTuke npenenbHasi CKIOHHOCTh K MOTPEOJIEHUIO JOCTAaTOYHO HECTabuIIbHA
Y MOXXET MEHSATHCS M0 Pa3HBIM MPUYUHAM.

2. JlelicTBre€ MyJbTHILNIMKATOPA MOXKET MPOXOIUTh C HEKOTOPBIM 3all03JJaHUEM, B pe-
3yJibTaTe, HAMPABJICHUE JACUCTBUS MYIbTUILIUKATOPA MOXKET MEHSTHCS O/ BO3/ICHCTBHEM
BHOBB BO3HUKIIHX (DaKTOPOB.

3. Ha neiictBue 3¢(pexTa MynbTUIIIMKATOpa MOTYT OKa3bIBaTh BO3JIEUCTBUE IPYrHe MEphI
rOCY/IapCTBEHHOM MOJIMTUKY, B PE3yNbTaTe 4ero d((EeKT CTAHOBUTCS HEMPEICKA3yEeMbIM.

4. B OTKpBITOM SKOHOMHKE BO3JECHCTBHE MYJIbTHUININKATOPAa MOXKET CKa3aThCsA HE HA
3aHATOCTH BHYTPHU CTPAHBI, 2 HA €€ BEITWYMHE B CTPAaHAX — BHEIIHETOPIOBHIX MMapTHEPAX,
B Pe3yNIbTAaTe Yer0 BO3pOCIIee TaM MOTPEOICHIUE MOXKET OCIa0UTh OIarOnpHUsATHBIM BHEII-
HETOProBblil OajgaHCc JaHHOW CTPaHBI.

JloOUBIIKCHh TIOCTABJICHHOW B palOTe IIEJIH, UCCIEAOBAB U OIEHUB TEKYIIEe COCTOS-
HHUE WHBECTULIMOHHON cuUTyauuu B benapycH, B 3aKIIOUEHUE CKA)KEM HEMHOIO M O TOM,
3aueM benapycu HeoOxoanMa OmaronpusTHass HHBECTUIIUOHHAS CUTYaIIHsI.

HyxHubl 00BIYHBIE, CTaHIAPTHBIE TOIXObI, JaBHO anpoOMpPOBAaHHBIE MHUPOBOW MPAKTHU-
KOH, a IMEHHO, CO3/IaHHE B YKOHOMHKE AJIEMEHTAPHBIX YCIOBHM, HEOOXOUMBIX Iis dPdek-
TUBHOTO BJIOKEHHUSI CPEACTB KAaK OTEYECTBEHHBIMH, TaK M HHOCTPAHHBIMH HHBECTOPAMHU.
HyxHa KOHKypeHTHas cpeia, OCHOBaHHAsl HA COOTBETCTBYIOIIHMX 3KOHOMUYECKUX, MPABOBBIX
¥ OpraHU3alMOHHBIX TPEANOChUIKaX. HykeH HOpManbHBIN MOJUTUYECKUN KIMMAT M CTa-
OubHOCTH B cTpane. be3 peanbHOTO peopMUpOBaHUs SKOHOMUKHA HAa PRIHOYHON OCHOBE YC-
mex cam 1o ce0e He MPHIET, PaBHO KaK U WHOCTPAHHBIM MHBECTOP HE PUCKHET BKJIA/BIBATH
CBOM KalHTaIbI IPU OTCYTCTBUM COOTBETCTBYIOIIMX rapaHTuil. EMy Hy)XHa 3akOHOIaTeIbHAS
Y HOpMaTuBHas 06a3a, COOTBETCTBYIOIIAsI MEKTyHAPOHBIM CTaHIAPTAM.

NOBbLIWWEHUE 3®PEKTUBHOCTH
NMPOEKTHO-KOHCTPYKTOPCKUX PABOT
B OKYN «FTOMENBIrPAXAOAHMPOEKT»

C. A. BoJocosa, U. C. bopucesnu
Tomenvckuil 2ocyoapcmeeH bl MeXHUYecKutl yHugepcumem
umenu I1. O. Cyxoco, benapyco

Hayunslit pykoBoautens E. M. Kapnenko
Ilenbio nesATENbHOCTH JH0O0r0 MPOMBIIIIEHHOTO MPEIIPUITHS ABISETCS BBIIYCK OII-

peneaeHHOW MPOJIYKIMK YCTAaHOBJIEHHOTO O00beMa M KauyecTBa, B ONpEAENICHHbIE CPOKH.
OneHuBaTh KaueCTBO pabOThl MPOMBILIIIEHHOTO NPEANPUATUS CIEAYET, PEXkae BCEro, Mo-



