ynpasieHe MHBECT UUMOHHBIMU MnpoueccamMmun

BbIX MoApa3feneHnii ¢ HainMOM BbICOKOKBaNMMULMPOBaAHHbLIX CNeunanncToB UM KOMMNaekc-
HOli MepenogroToBKM KagpoB (a MMEHHO B TakUMX WMHHOBaUMAX HYXAawTcs 60/bLUMHCTBO
LUBENHbIX NpeanpuaTui).
Takum 06pasom, AN OCYL,EeCTBNEHNA UHHOBALMOHHbLIX NPOLECCOB Ha NPeanpuATUAX He-
ob6xognmo:
1) jomHaHcoBOEe obecneyveHune:
* rocypapcTBeHHble pecypchl (6lo4KeTHOe KpeauToBaHue),
e cobGCTBEHHble pecypcbl npeanpuaTuii (060pPOTHLIN Kanutan, Npubblib, amopTuia-
LNOHHbIE OTYMCNEHUS),
e npoBegeHne NOMNTUKN NbFOTHOFO Ha/I0ro06/10XeHNa NpubbIIv, UHBECTUPYEMOW B
NHHOBAaL MW,
* NpuUB/IEYEHNE PEeCcypcoB KOMMEpYecknx 6aHKoB A1 LO/IrOCPOYHOro KpeauToBa-
HUA MHBECTULMWA,
*  UWHOCTpPaHHble MHBECTUUUN (MPU YCNOBUN LOCTUXEHUSA MaKpPO3IKOHOMMYECKOW CcTa-
6unusaunun B pecnybnuke),
2) cMeHa DopMbl KOHTPONA Hag, NpeanpusaTuem,
3) NoBblLWEHNE YPOBHSA NOATOTOBKM MEHEAXepPOoB,
4) MOTUBaUNA MeHeKepoB NpeAnpuATUS U ero CO6CTBEHHUKOB B OCYLLLECTBIEHUUN UHHO-
BaLMiA.

AHHOTauUNs

E.H. Jom6poBckasi. VIHHOBaLMOHHas AesTeNIbHOCTb LUBENHbLIX NpeanpusaTtuii. B cratbe
[aHa XapakTepucTmka MHHOBALMOHHbIX NPOLECcCOoB NpeanpusaTUiA WBEWHONW NPOMbILWIEHHO-
CTW. PaccmoTpeHbl HanpasieHus U Uuenu WHHOBALMOHHOWN [eATeNnbHOCTU, hOpMbl MHHOBA-
UUA WwBelHbIX npeanpuatuii. OTmedeHbl npobnembl (OUHAHCUMPOBAHUA WHHOBaUMA. [aHbl
pekomeHgaumn no akTuemM3aumm MHHOBALMOHHON AeATEeNbHOCTH.

Summary

Innovative activity of the sewing enterprises. In article the characteristic of innovative
processes in the clothing industry enterprises is given. Directions and the purposes of in-
novative active, the form of innovations of the sewing enterprises are considered. Problems
of financing of innovations are marked. Recommendations on activization of innovative ac-
tivity are given.
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MHBECTUUMOHHAA AEATE/NBHOCTb B ACTEKTE
MAKPO3SKOHOMWYECKOTIO PETYJTNMPOBAHWNA

E.FO. Ayneb6o
YO «Butebckuihi rocygapCTBeHHbIN
TEXHONOTMYECKNUA yHUBEpCUTeT»

NHBecTUpoBaHMe — COXHbI, MHOrohakTopHbIV npouecc. C ero ocyw,ecTB/iEHNEM CBS-
3aHO pEeLUEHNE MHOIMMX MakKpO3KOHOMUYECKMX 3ajady. B cTabunbHOW U pa3BUTON PbIHOYHOWA
S5KOHOMWKE, aKTMBHO WCNONb3ykweldi WHHOBALMOHHbIE W MH(OPMAUNOHHbLIE TEXHOMNOTUN,
MHOrMe npoueccbl WHBECTUPOBAHUSA pPeLlarTCA Ha OCHOBE PbliHKA Kak caMOoperynupyoLlei-
cA cuctembl. B cTpaHax ¢ nepexofHON 3KOHOMWKOM, K KOTOpbIM OTHOCUTCA M Pecnybnuka

enapycb, kak npaBuno, ewe OTCYTCTBYHOT MHOIMEe YCNOBUA A8 UCNOMb30BaHNSA ABVKYLLUX
CWN pblHKA, YTO 06ycnoBAMBaEeT HEOOXOAMMOCTb COYETaHUs PbIHOYHOMO MexaHu3ma C Mak-
PO3KOHOMUYECKMM MEXaHW3MOM perynnpoBaHus npouecca hopmupoBaHus, pacnpegene-
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ynpaBieHne NHBECT ULMNOHHbBIMW NpoueccamMmin

HUA N UCMOMIb30BaHNS WHBECTULMOHHbBIX PecypcoB. [MOCKOMbKY OT WMHBECTULWUOHHOW aKTuB-
HOCTW 3KOHOMUYECKUX CYOBHEKTOB 3aBMCUT 3KOHOMUYECKUIA POCT KaXKAOr0 M3 HMX U CTPaHbl B
LesioM, WUHBECTUUUN CTa/IM HEOTbEM/IEMbIM aTpUOyTOM MakKpPO3KOHOMUYECKOro MexaHu3mMa
perynmpoBaHns 3KOHOMUKWA. 3TOT MEXaHU3M CTaHOBUTCH OCOOEHHO AEeWCTBEHHbIM C POCTOM
[JONN MHBECTULUNIA B BennunHe BBIT cTpaHbl.

B MunpoBOIi 3KOHOMKKE Hambosiee BbiCOKa A0S BanoBbiX HakonneHuin B BBIM CuHranypa
(B cepenmHe 70-x — Havane 80-x rogoB — 30—35%, a B oTAefibHble roAbl cBbile 40%). B
ANOHMM ObICTPbIA 3KOHOMUYECKUIA POCT OblN AOCTUTHYT NPU YpoBHE HakonneHus ao 30% ot
BBI. Jona HakonneHus cebiwe 35% 4vacTo HabnogaeTcsa B Apyrux crpaHax tOro-Boctou-
Holi A3un. Jons HakonneHusi B Knutae B 90-x rogax gocturana, no AaHHbIM rocyaapCTBEHHOM
cratuctukm - 40%. B uenom, Ana pasBuTbiX CTpaH 3TOT nokasaTtesib U3mMeHseTca oT 15 Ao
25%. B Poccun BanioBoe HakonneHuve ¢ 35,7% BBIM B 1992 r. cokpaTtuniock oo 15,6% B 2000
r. [onsa HakonneHust B Pecnybnuke benapycb 3a nocnegHve 12 neT cHusunacb Ha 4,32

MPOLEHTHbIX NyHKTa, (Tabn. 1)

Tabnvuyal - AuHamuka BBl 1 BanoBOro HakonjieHWss B OCHOBHOIN kanuTtan Pecny6anku
benapycb

1990 1995 2000 2001 2002

BBI1, mnpa. pyo6. 43 121403 9134 17173 25518
VHBECTMUMN B OCHOBHOI KanuTaJl, 9 22382 1809 3049 4239
MAPA. pYyo.

[ons vHsectuumin B BBIM, % 20,93 18,44 1981 17,75 16,61

YcTtaHoBneHne 6anaHca mMexzay BbICOKM YPOBHEM [J0XOA0B HACENIeHUSA U HaKOMJIeHUeM
co34aeT Npeanocbikv AN AasibHellero 3KOHOMUYeckoro pocta. MoatoMy, HecmoTps Ha
OTHOCUTENIbHO HWU3KWIA BEC BasloBOro HakonneHws B BBIT Pecny6nvkn Benapycb uMHBECTU-
UM BblIM N OCTAKOTCA OAHWM K3 OCHOBHbIX 3/1IEMEHTOB PEery/impoBaHus 3KOHOMUKW. Bo3-
MOXHOCTb 1 peaslbHOCTb y4YacTusi rocyfapcTsa B 3TOM perynmpoBaHuy 06ecrneynBaroTcs He
TOMbKO TEM, YTO rocyapCTBO AB/AETCHA KPYMNHbIM COOCTBEHHUKOM W pacrnopsXaeTcs 3Hauu-
TeNbHON YacTbio BBl 1 uMyLLEeCTBOM rocyfapCTBEHHbIX MPeanpuaTuid, a Takke Tem, 4To B
pykax rocygapcTBa COCpefoTOYeHbl MNpaBOBble pblyar W CTPYKTYpbl, peasm3ylolie ero
(PYHKLMIO COOCTBEHHMKA.

ocyaapcTBEHHOE perynvpoBaHne MHBECTULIMOHHOIO npolecca — 3TO cucTema mep 3a-
KOHO4ATENIbHOrO, WCMOJSIHUTENIBHOTO WM KOHTPOIMPYIOLLIEr0 XapakTepa, OCYLLeCTBNAEMbIX
NPaBOMOYHbIMY TOCYAAPCTBEHHBLIMU YUPEXAEHUAMU 4718 CTUMY/IMPOBAHUA UHBECTULMOHHOM
aKTUBHOCTU. Yepes perynmpoBaHve WHBECTULWIA roCyAapCTBO Oka3blBaeT BO34EeiCTBME Ha
Temrbl 1 NPONOPLUUN 06LLECTBEHHOIO NPOM3BOACTBA. B KOHEYHOM cueTe, BCA AEeATE/IbHOCTb
rocyfapcrea B MHBECTULMOHHOW chepe HanpasneHa Ha obecrnevyeHre 3KOHOMUYECKOro poc-
Ta, KOTOPbIA OCYLLECTB/ISIETCA B MHTepecax YneHoB obuiecTBa. [103aToMy cTpaTernyeckyro
Uenb rocyaapcTBEHHONW WMHBECTULIMOHHON MNOAUTUKM MOXHO OMNpeAenuTb Kak YCTOWYMBbI
POCT YPOBHSA XW3HW HACeNeHNa Ha OCHOBE MOOWIM3auMn 1 pauvoHasIbHOro MCMo/b30BaHUA

NHBECTULMOHHbIX PECYPCOB.
OCHOBHOIM 3afayeil rocyfapCTBEHHOIO PEery/iMpoBaHUsS MHBECTULMOHHOW AeATeNnbHOCTU
ABNseTca 06beAMHEeHNe NPeMMyLLecTB PbIHOYHOIO MexaHu3Ma U rocyapCTBEHHOIO perynu-
poBaHWNsi UHBECTULUMIA. PbIHOYHBIA MexaHu3M npeanonaraet cBob60oay XO3SIMCTBEHHOrO Bbl-
60pa 1 cBOOGOAY XO3ANCTBEHHOIO AENCTBMA B COOTBETCTBUM C LENSAMU U 3adadvyamMmn XO3[InCT-
BYIOLLEro CyGbekTa, a rocyapCTBEHHOE perynMpoBaHMe WHBECTULMOHHOrO npouecca npu-
3BaHO  CMOCOOCTBOBATb  CO3[aHUKD  GNAronNpuATHLIX  YCNOBUA  ANs  akTuBMU3aLn
WHBECTULMOHHOM AEeATEeNbHOCTU XO3SACTBYHOLWMX CYOBHEKTOB HAa OCHOBE PbIHOYHOIO Mexa-

HMn3Ma.

106 BUTETGBC K 2003



ynpasfieHne MHBeCTMUMOHHBIMW npoueccammn

FocyaapCcTBEHHOE perynnpoBaHme WUHBECTULMOHHON AeATesIbHOCTU HanpasB/ieHO Ha noja-
AepXaHne HOPMasibHOro (PYHKUMOHUPOBAHUS PbIHOYHOTO MexaHu3Ma B WHBECTULMOHHOWN
cpepe, npeofosieHe NocneacTBUiA MHBECTULMOHHOIO Kpu3nca, a Takke Ha obecnevyeHue
ycnoBwuii NOBbIWEHNSI NHBECTULNOHHOW aKTUBHOCTU M 3DGDEKTUBHOIO MCMO/1b30BaHUA MHBE-
CTULUMOHHBIX pecypcoB. Macwitabbl rocygapCTtBEHHOIo yvyactua B MHBECTULWMOHHOM npoLec-
ce OorpaHuyeHbl 1 3aBUCAT OT YPOBHA 3KOHOMUYECKOro pasBuUTUSA CTpPaHbl, CTEMNEHU OPUEHTU-
POBaHHOCTM PbIHOYHOIO XO03AMCTBA CTPaHbl Ha peLLeHne couunasbHbIX Lenen n 3agad, nHBe-
CTMLMOHHON aKTUBHOCTU BCEX 3KOHOMMYECKMX CYObekToB, M B KOHEYHOM cyeTe OT
HaLMOHaNbHOM cneuudukn CTpaHbl, T.e. TPaAWLMOHHOW ponu rocygapcrea B 0OLEeCTBe.
OpfHako B f1l060M c/lyyae rocyfapCTBeHHOe perynnpoBaHue pPbIHOYHOINO MexaHusma B UHBe-
CTUUMOHHOW [AeATeNbHOCTU OnpaBfaHHO  TOMbKO B Takux MacwTabax, KoTopble Cho-
COOGCTBYIOT MOBbLILEHNIO €e aKTMBHOCTW. [103TOMY OOHON U3 OCHOBHbIX 3a4ay B UHBECTULM-
OHHOI cdhepe sBNAETCA yCTaHOB/IEHME ONTUMa/IbHOTO COOTHOLWLEHUS rocyAapCTBEHHOIo Me-
XaHu3ma perynmpoBaHus 1 PbIHOYHOW camoperynsauun.

MakpO3aKoOHOMUYECKOe perynmpoBaHve MHBECTULMOHHOIO npouecca 6b1710 6bl HEBO3MOX-
HO 6e3 3akoHOoAaTeNbCTBa, ONpeAessalWero HaunoHasbHbIA NPaBoOBOM PEXMM WHBECTULM-
OHHOW feAaTesibHOCTU. [03TOMYy OCHOBHOM (PYHKLMen rocygapcrea fBnseTca obecneyeHue
NpaBoBOW 6a3bl AeATENbHOCTU XO3SWCTBYHOLWNX CyObEKTOB B MHBECTULMOHHOW chepe. OT-
HOLUEHUS, CBA3aHHbIE C OCYLLEeCTBIEHNEM WHBECTULMOHHON AeATEeNbHOCTU Ha TeppuTopumn
Pecny6nvukn Benapycb, perynupytotcsa NHBECTUUMOHHLIM KOAEKCOM, WHbIMW akTamu 3ako-
Hofjartenoctea Pecnybnukn benapycb, B TOM 4uCNe MeXAyHapogHbIMW Jorosopamu Pec-
ny6nukn benapycb, a Takke MHBECTULMOHHbIMK gorosopamun ¢ Pecny6nvkoit Benapych. Ta-
KuM obpa3om, co3faBas MpaBOBYK OCHOBY, roCyAapCTBO perynupyet MHBECTULNOHHYIO Aes-
Te/IbHOCTb B CTpaHe W co3faeT paBHble YCNOBMA ON1A BCEX CyObLEKTOB WMHBECTULMOHHOIO
npouecca. Cnegyet OTMeTUTb, YTO OT CTABUNBLHOCTM MPaBOBbLIX HOPM 3aBUCUT 3P EKTUB-
HOCTb 3TOro perynmpoBaHus. NoCTOsIHHbIE N CYLWEeCTBEHHbIE U3MEHEHUS B 3aKOHOAaTe bCT-
BE OKasblBaloT AecTabunivaupyloliee OelicTBME Ha WHBECTULMOHHYH [OesATeslbHOCTb, hop-
MUPYS Y MHBECTOPOB YYBCTBO HEYBEPEHHOCTU B 3aBTpalLHEM [He.

B cucteme mMep no perynmpoBaHui0 MHBECTULMOHHON AEeSATe/IbHOCTM OCHOBHbLIM WHCTPY-
MEHTOM SIBNSETCH rocyfapCTBeHHas MHBECTULMOHHAA cTpaternsa. Ee  ¢opmmposaHue cra-
HOBUTCA OCOOEHHO akTyasibHbIM B YCNOBUAX 3KOHOMWUYECKOro Kpusuca, nofobHOro tomy, B
KOTOPOM ceiyac HaxoamTcs sKoHoMuKa Pecnybnukn benapycb. UTo6bl 4OOUTHCA KOPEHHOIO
nepesioma B COUMa/IbHO-93KOHOMUYECKOM pPa3BUTUM CTpPaHbl, HEO6X04MMO co3faHue [0/ro-
CPOYHOM MHBECTULMOHHOWN cTparteruu, npegycmaTpusatolleil CyLecTBeHHbI pOCT UHBECTU-
LW, CTUMY/IMpOBaHMe [e/10BOI aKTUBHOCTM B peasibHOM CEeKTOpe 3KOHOMUKW, Cnepyet OT-
MEeTUTb, YTO HaMeTMBLUasACA C Hayana 70-X rogoB TeHAEeHUMS HanpasnAaTb UHBECTULUN B TO-
NAVNBHO-3HEPreTUYECKNA KOMMJIEKC B HacTosWee BpemMs CcTana [OMUHMpYLWeEen. 310
CTaHOBUTCA OYEBUAHBLIM NPU aHasIM3e nokasaTenein obbema 1 Hanpas/eHUA NCNONb30BaHMA
NHBECTULMOHHbIX pecypcoB B 3KOHOMUKe Pecnybnvkn benapycb (tabn 2).

Bonee 50% uHBECTULMOHHBLIX pecypcoB npeanosarasnocsk B 2003 rogy ncrnonb3oBatb 414
COBEpPLUEHCTBOBAHUA TEXHUYECKON 6asbl NpegnpusaTuii, BXOAAWMX B cocTaB MUH3HEPro u
KoHuepHa "benHedTexumM"[3]. Takoi noaxos K hopMUpOBaHMIO AONTOCPOYHONM CTpaTernn He
npegnonaraet pocta MHBECTULNOHHOW akTMBHOCTU B cpepe 06LeCcTBEHHOIro BOCMPOU3BOA-
CTBa, OKasblBawLWeEl MaTepuasibHble N HeMaTepuasibHble YCAyri.

B coBpeMeHHbIX YC/oBUSIX Npu pa3paboTke WHBECTULMOHHOW cTpaTernn Heo6XxoAauMmo
MaKCUMasibHO Y4YuTbiBaTb COBPEMEHHYI /106am3aunio MMpPoBOI 3KOHOMMKM, KOTopas Xa-
pakTepusyeTcsi BO3pacTaHMemM POSM WHHOBALMOHHOIO CeKTopa 3KOHOMWKWU, CHUXEHUEM
CTOMMOCTU KanuTana TPaAuLMOHHbIX OTpacneli U 0CO6eHHO NPUPOAHO-CbIPbLEBLIX cdep. B
3TVX YCMOBMUSAX HalUMOHa/bHAas WMHBECTULMOHHAs cTpaTerus Ao/iXHa 6biTb OpUEHTUpOBaHa
Ha pa3BUTME UHHOBALMOHHOIO CeKTopa 3KOHOMMUKM W oTpacneii, NpoayKUuUa KOTOpPbIX - ABNS-
eTCs counanbHbiM 61aroM U CbipbeM AN UHHOBALMOHHOIO CEKTopa, Ha Hayky, o6pa3oBa-
HUe, KyNbTypy. AHanun3 CTPYKTypbl MHBECTULUI[3] B OCHOBHOI kanutan no oTpacssiM 3KOHO-
Mukn Pecny6nuku Benapycb 3a nocnegHue rogpl (Ta6n.3) No3BONSieT cAenaTtb BbIBOA O He-
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ynpasaeHne MHBECTULMNOHHBLUW npoueccamMmn

06X0AUMOCTV YBENIMUYEHNS] [10/IM VHBECTULMOHHBIX PECYPCOB, HamnpaBfsieMbIX B YACTHOCTH,
HA pasBUTME HayKu M HayyHOro obcnyxmBaHusl. Tem 6onee, uto Pecny6nuka Genapych xa-
pakTepu3yeTcsl 60MbLUMMU 33[eNamMii B HayKe U OYeHb BbICOKMM YPOBEHb 06pa30BaHUs, O
Uem CBUAETENbCTBYET AOCTATOYHO BbICOKMII YPOBEHb MHAEKCA Ye/loBEYEeCcKoro passutust Pb

(0,763).

Tabnuua 2 - O6beMbl MHBECTULNIA B OCHOBHOIA

3KOHOMMKN)
B
MporHo3 npoueH-
Ha Tax
2003 rog K 00- I Il 1} v
(mH.  WEMY ygapran keaptan «kBap-  kBap-
py6neii) 00beMy Tan Tan
NHBe-
CTULMIA
MuHNpom 374522 12,61 32209 104866 122843 114604
MuHcTponapxutekTypbel 121306 4,08 20600 33900 36390 30416
MuHCBSA3N 179245 6,03 10750 28680 44811 95004
MwuHcenbxo3npos 103949 350 17671 29106 31185 25987
MwuHTOpT 2508 0,08 425 702 754 627
MuHTpaHc 152816 5,14 25979 42788 45845 38204
MuH3Hepro 573647 19,31 71278 121853 173518 206998
B Tom uncne:
KoHUuepH"Bentonrasz" 128971 4,34 5417 16508 59585 47461
KoHUepH"BenaHepro” 304201 10,24 41980 66012 71791 124418
PYN "bentpaHcras" 140475 4,73 23881 39333 42142 35119
"ockomaBmauns 26250 0,88 4462 7350 7875 6563
Komnecxos 11786 0,40 2004 3300 3536 2946
KoHuepH "Bennernpom” 22227 0,75 3778 5112 5557 7780
K0H|_|I,IepH"Bennec6yM- 21082 0,71 3584 5903 6325 5270
MpoM
KoHuepH "benmectnpom” 2272 0,08 386 636 682 568
KoHuepH "BenHedotexmum” 960649 32,34 163310 192130 288195 317014
KoHuepH "Benbuodpapm” 15043 0,51 900 4000 4200 5943
KOHLL"epH "Benrocrvie- 126099 4,24 21437 35308 37830 31524
npom
benopycckas xenesHast 231743 7,80 36615 63498 80183 51447
fopora
Benkooncotos 45642 154 4564 9128 13693 18257
Wtoro 2970786 100,0 419952 688260 903422 959152
108

BWTEUBCK

kanutan Ha 2003 rof (peasibHblil CEKTOP

Temn
pocTta
2003/2002
%

118,0
118,0
118,0
118,0
118,0
75,1

118,0

118,0
118,0
118,0
109,4
118,0
118,0
118,0

118,0
118,0
112,4
118,0

118,0

118,0
114,1

2003



ynpasneHne MHBECTULUNOHHBIMW npoueccamu

Ta6bnuua 3 - CTpykTypa WHBECTMLUMI B OCHOBHOW Kanutasn rno oTpac/isiM 3KOHOMUKK, %

1995 2000 2001 2002

MHBeCcTUUMM B OCHOBHOW KanuTal 100 100 100 100
B Tom uncne:

MpOMBbIWNEHHOCTb 29,7 30,2 31,8 32,0
CenbCcKoe X03AiCcTBO 8,5 6,8 4.9 5,0
CTponTenbCcTBo 17 14 1,8 19
TpaHcnopT 12,6 10,8 13,8 14,1
CBs3b 34 2,6 3.4 4,1
Toprosnis n 06LEeCTBEHHOE NUTaHKe 16 2,6 3,0 3,0
XXunuuHoe cTponTensCcTBO 20,0 26,1 23,5 20,9
KomMmyHasibHOe X03ACTBO 7,9 6,2 59 7,8
34paBooxpaHeHne, usmyeckas KynabTypa U CO-

LUnanbHoe obecneyeHune 5,6 4.4 3,5 4,2
O6pasoBaHue 2,0 14 1,8 14
KynbTypa 1 UCKycCTBO 0,6 1,2 0,7 0,9
Hayka 1 Hay4yHoe o6cnyxnBaHune 0,3 0,3 0,1 0,2
Mpoune 6,1 6,0 5,8 45

Takum 06pa3om, 6Genopycckoi 3KOHOMWKE Heobxoauma npogymaHHass u 060CHOBaHHas
rocyiapCTBeHHass MHBECTULMOHHAs cTparterny, Kotopas Mno3BOMUT npeBpaTuTb WUHHOBAaLM-
OHHbI CEKTOP B OCHOBHOW WUCTOYHMK JOXOAOB U UHTErPUPOBAaTLCHA B MUPOBYH) SKOHOMMUKY.

B cooTtBeTcTBMM C MIHBECTULMOHHbIM Kogekcom PB peanvsaums MHBECTMLMOHHON cTpa-
Termm ocyLecTBnsieTcs nocpeacTtsoM (hopm 1 METOLOB rOCYy[apCTBEHHOrO perynmpoBaHus
WHBECTULMOHHOW AeATenbHOCTU[1], a UMeHHO nyTem:

1. MpsAMOro yyactusa rocygapctsa B MHBECTULMOHHOW AeATeNbHOCTH

2. Co3gaHnss 6naronpusTHbIX YC/IOBUIA ANA pasBUTUS MHBECTULMOHHON AeATeNbHOCTU

MpsAmMoe yyacTue rocyfapctsa MOXeT OCYLLEeCTB/IATLCA B BUAE:

- NMPUHATUSA  TOCYAapCTBEHHbIX WHBECTULMOHHbIX MporpamMmm U1 (oMHaHCMPOBaHUA KX 3a
CUeT CpefCcTB pecrnyb/IMKaHCKOro 6loaxeTa;

- NMpefocTaB/IEHNS LEHTPaIM30BaHHbIX MHBECTULMOHHBIX PEecypcoB M3 CpefcTB pecnyo6-
JIVKAHCKOro 6rompkeTta ana oriHaHCMPOBaHNA UHBECTULMOHHBIX MPOEKTOB Ha OCHOBE M/1aTHO-
CTW, CPOYHOCTM W BO3BPATHOCTY;

- npepocTaBneHns rapaHTuii MpasuTensctBa Pecnybnvkn Benapycb no kpeguTtam, npu-
B/IEKaeMbIM A1 peasim3aLn MHBECTULMOHHbIX NPOEKTOB;

- NpOBEeAEHNss  rocyJapCTBEHHOW  KOMMJIEKCHOW  3KCNepTU3bl UHBECTULMOHHBIX Mpo-
€KTOB;

- NPefocTaBNeHNs  KOHLECCUA HauWOHasIbHbIM M MHOCTPAaHHbLIM MHBECTOpaM.

B HacTofillee BpemsA rocygapcTBO 3aHMMaeTCsA OrpaHVYeHHOW WHBECTULMOHHOWN [fes-
Te/IbHOCTbI0 W [0N15 pecnyb/IMKaHCKoro Grmketa kak UCTOYHMKA (hMHaHCUMPOBAHWUA MOCTO-
AAHHO CHWXaeTcs. B cBa3n ¢ geuruntom G04KETHbIX CPeACTB rocyAapCTBEHHbIE LeHTpanu-
30BaHHble BJIOXEHUSA HanpaB/AOTCA TO/IbKO Ha peanun3aumio oTAe IbHbIX pecny6/IMKaHCKNX
nporpamm, cosgaHme ocobo apheKTUBHbLIX CTPYKTYPOOOpasyowmnx 00LeKTOB, noagepxaHme
PbIHOYHON WH(PPaACTPYKTYpbl, NPeofoNeHne NocnefcTBuUin CTUXUMHBIX 6eACTBUIA U Ype3Bbl-

200?bK cutyauumin’ PelleHne Hambonee OCTPbIX COLMANbHO-3KOHOMUYECKUX npobnem. B
CTPYKTypa MHBECTULMIA B OCHOBHOW Kanutan no ¢popmam cob6CTBEHHOCTM B Pecny6u-

ke enapycb xapakTepuayeTcsl crneayowmumm gaHHbiMu[3]:
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ynpaBneHne MHBECTULUNOHHBIMW Mpoueccamu

Pecny6nukaHckasn - 41,7%

KommyHasnbHasa -15,1%

YacTtHaa -42,3%

MHocTpaHHasa - 0,9%

Mpn orpaHNYeHHOCTU LeHTPa/IN30BaHHbIX MHBECTULIMOHHbIX PecypcoB HeobXxoA4MMOo pac-
LWIMPATb NepeyeHb UCTOYHUKOB (DUHAHCUPOBaHWA NMOCPEeACTBOM cO3faHusa  6naronpusaTHOro
WHBECTULMOHHOIO pexunma. [1a 3Toro rocygapCcTtso MOXET WCNOoJib30BaTh Takne MeToApl
BO3ENCTBUSA, Kak npefocTaB/ieHne MHBECTOpaM JibroT Mo Ha/IoroBbIM U TAMOXEHHbIM M/1a-
Texam, a Takke rapaHTuii MNpasutensctea Pecny6nvku Benapycb, koTopble npefoctaBns-
I0TCA KpeaguTopam B Criydasx NpuB/eYEHUSs NMHOCTPaHHbIX KPeaUTOB WK KpeauToB GaHKoB
Pecny6nukn bBenapycb Ana peasvsaumy UHBECTULMOHHBLIX NPOEKToB. MNogobHaa dopma pe-
rynupoBaHusa peanun3oBaHa B [NocTtaHoBneHnn Coseta MwuHucTpoB Pecnybnvkun benapycb
20.03.2003 Ne379, KOTOpbIM YTBEPXAEH MepeyeHb WHBECTULMOHHbLIX MPOEKTOB, MMEIOLLMX
2003 rogy npuopuTeTHoe 3HaveHue[2]. K nx uncny OTHEeCEHbl TakMe KpaTKOCPOUHbIE MPOEekK-
Thl Kak:

* TexHuyeckoe nepeocHalleHne npowussogcTsa MPYI «paHnUT» - ¢ o6wum ob6be-
MOM MAAHMPYEMbIX MHBECTUUMIA 2975 TbIC. AONN.

* CTpouTeNbCTBO TEXHOMOMMYECKMX JIMHMIA NO NpPoM3BOACTBY LeMeHTa OAO «Kpac-
HocenbCcKcTpolimatepuasnbi» - 3000 Tbic. AONA.

» 3aKkynka MallVHOKOMI/IEKTOB A1 CO0pkM kombaiiHOB Ha PYI «benarpocHab» -
12 000 Tbic. gonn.

* 3aBeplueHve cTpouTenbcTBa BTOpol odepean OAO «CBeTNOropckuii Lennnnos-
HO-KaPTOHHbI KOMBMHAT» -15 000 TbiCc. AoNN. v ap.

W3 cpeagHecpoyHbIX MPOEKTOB criedyeT OTMETUTL Takue, Kak:

e CTpouTtensctBo HaumoHasibHO 6MGNANOTEKM C O6LIMM 06BLEMOM MNAAHUPYEMbIX
nusectuynin 80 000 TbiC. AoNN.

e PekoHCTpyKuMa 3aBoga NonmadupHbIX TEKCTUMbHbIX HUTelh B PYI «CBeTtnorop-
ckoe MO «XuMBOAOKHO» - 24 000 TbIC.4oN1.

e CTpouTenbCTBO KOMM/EKCa FMAPOKPEKNHra BakyyMHOro rasoiinsa B OAO «Had-
TaH» - 160 300 TbIC. gons.

e TexHuyeckoe nepeBoopyxeHne TMPYI «MUHCKMA aBTOMOOWbHLIA 3aBOA» ANs
CO3[aHNsA MOLLHOCTE MO BbIMYCKY aBTOMOOWMbHOM TEXHWKW, COOTBETCTBYHOLLEN
Hopmam EBpo-3 - 208 000 Tbic. gonn. u gp.

Han6onblumii 06beM MHBECTULMIA NNAHUPYETCHA HaNpaBUTb Ha peanusaumio Takux A0ro-
CPOYHbIX NPOEKTOB, Kak:

e PEeKOHCTpyKUuMsa W1 TexHudeckoe nepesoopyxeHne npeanpuatma MO «benA3» -
277 240 Tbic. ponn.

+ Co3faHue cetTn COTOBOW paamoTenedOHHON cBA3W cTaHgapta GSM  (BTopoi
onepatop, npsamMble uHBecTUunn) B COOO «MobunbHble TeneCuctembi» - 215
000 TbIC. Aonn.

e CrtpoutenbctBo KpacHocno6oackoro pyaHuka B PYT MO «Benapycb kanuin» -181
500 TeIC. gonn. v gp.

BO3MOXHO, MpU COCTaB/IEHUN TOCYAAPCTBEHHON WHBECTULMOHHOW nporpaMmMmbl HEob6Xo-
OMMO MCMO/b30BaTh OMbIT APYrMX CTPaH, B TOM YMUCNEe KOHKYPCHOe pacnpeneneHve 61a-
XeTHbIX pecypcoB. poekTbl, BKNOYaeMble B 3Ty nporpammy, AO/DKHbI UMETb YETKYH COLU-
a/IbHO-9KOHOMMYECKYI0 OTAady, koTopas Obl Hecria B cebe KO/IMYEeCTBEHHOE BblpaXeHune
pocta 3(hPeKTUBHOCTM IKOHOMMUKM CTPaHbl B Le/IoM. TOIbKO MOC/ie 3TOro MOXHO OyaeT 06-

pallaTbCa K rocyapCTBEHHOMY OIOMKETY Kak K CPeACcTBY peanun3auuy WHBECTULIMOHHOW
nporpammbl. MporpamMmHbIli NOAXOA, KOTOPbIA AO/KEH NPUMEHSITLCA NPU PerynnpoBaHum

110 B W TEUB CK 2003



ynpasneHNe MHBECT ULNMOHHBIMK npoueccamin

rocygapcTBOM MHBECTULMWOHHOM MOSUTUKKN, AO/DKEH MMETb €AWHYH MEeTOA0/I0TMYECKY OcC-
HOBY A1 BCeX oTpacnen (npeanpuaTunii) n TeppuTopuil.

KpomMe yKasaHHbIX Bbllle MPSMbIX METOAOB [OCYyAapCcTBO MOXET perynmpoBaTtb MHBECTU-
UMOHHYI0 [eAaTeNlbHOCTb MOCpeAcTBOM, MNPOBeAEeHUsA ahbhekTBHOI G KETHO-
(bMHAHCOBOI1, HaNOroBOWN, AEHEXHO-KPEAUTHOM, amopPTM3aLMOHHOW 1 Ba/IlOTHOW MOSIUTUKM,
KOTOpble SABMAKTCA HEOOXOAUMBLIMW 31EMEHTaMW KOCBEHHOMO perynmpoBaHusi Ha Makpo-
YPOBHE.

C pasBUTMEM PbIHOYHOW 3SKOHOMWKMA BO3MOXHOCTM [OCYAapCTBEHHOrO pPerynmpoBaHus
NHBECTULMOHHOW AesATEeNbHOCTM pPaclIMpSAOTCS. DTO CBA3AHO C KOHLEHTpauuein npon3Boa-
CTBa W KanuTana, CO34aHMEeM KPYMHbIX MOHOMNONWIA N (PUHAHCOBO-MPOMbILINEHHbIX Tpynn
(Prr). Ycnexu B 06nactv NPOrHO3MPOBaHWSA, KOMMbOTEPU3ALUN N UHADOPMATUKMA NO3BOJIA-
0T yunTblBaTb pa3Mepbl MHBECTULMOHHOIO pbiHKA U CNOCOGCTBYIOT CO34aHUD CUCTEMbI €ro
nJaHOMEPHOro perynnpoBaHns B HauMOHasIbHOM MacluTabe.

Takum 06pa3om, MOCKO/IbKY ABWXYLLEA CUION SKOHOMUYECKOTO poCTa CTpaHbl SABASIETCSH
npeanpuHMMaTenbCTBO, criefoBaTesibHO, Ha ero pasBuTue u Ao/MKHa OblTb Hanpas/ieHa [o-
cyfapcTBeHHast MHBECTULUMOHHAA nonnTuka. 3TO, B CBOK o4vepedb, 06ycrosBnvBaeT Bbl6op
COOTBETCTBYHOWMX (hopM M METOAO0B perynmpoBaHud. Takoi noaxof K paccmaTtpuBaemol
npo6siemMme NO3BOJIUT CYLLECTBEHHO Y/y4YllNTb MHBECTULUMOHHBLIA KAMMaTt B CTpaHe U co3jaTb
ycnosus Ansa Nputoka MHBECTULMOHHbBIX PECYpPCcOB B 3KOHOMMKY, akTUBM3auUUIO MHBECTULM-
OHHOrO npouecca B HauMOoHa/ibHOM MacluTabe.

Cnncok 1UCnosib30BaHHbIX MCTOYHUKOB.
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«O6 yTBEpPXAEHUN MNEepeyHs WUHBECTULMOHHbLIX MNPOEKTOB, peanu3auus KOTopbiX B
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3. Benapycb B uupax = Belarus in figures: CtaT. cnpaBoyHuk, 2003.
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Summary
A.Duleba. Investion activities in aspect of macroeconomical regulation. This article reveals
the substance of state economic regulational system and gives statistical information about
state of investion prosess in Republic of Belarus.
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