- co3flaHne Cy6bEeKTOB X03AMCTBOBAHMSA, UMEKLLMX MPU3HAKU JKe-
npeanpuHUMaTENbCKUX CTPYKTYP, a TakXe npusBnevyeHne Heob60CHOBAH-
HbIX MOCPEAHMKOB MPU OCYLLECTBNIEHUM (PUHAHCOBO-X03AMCTBEHHOI Ae-
ATeNIbHOCTU U Ap.

Taknm 06pa3om, 04HOM N3 Hambosiee CAOXKHbIX Npo6aem B uccnenosa-
HUU TEHEBOW 3KOHOMUKN sIBNSieTCA pa3paboTKa MeToaMuecKoro annapara
Mo OLEeHKe ee OCHOBHbIX KOMMUECTBEHHbIX MapameTpoB, YTO 00YC/I0B/IEHO
CaMMM XapaKTepoM 3TOro SABMIeHMs, NpeanosiaraLLero COKpbITUe oT yye-
Ta, KOHTPONSA U perucTpaynm, a Takxxe Mo oLeHKe pucka reHepupoBaHus
NpecTynHoOro foxoga MpPu OoCyLlecTB/IeHUN (UHAHCOBO-X03S1MCTBEHHOI
[eATeNbHOCTU, Nerannsaynm Uan oTMbIBaHUSA JeHeXHbIX cpeacTs, Nony-
YEHHbIX MPECTYNHbIM MYTEM, BbiBEeHUS AEHEXHbIX CPeACTB B TEHEBOW
060pOT B LeNAX YKJIOHEHUS OT ynaaTbl Ha/0roB.

B. V. MNonnbIKO, KaHA. 3KOH. HayK, AOLEHT
H. H. ®nnaHoBuWY, KaHA. 3KOH. HayK, JOLEeHT
B. A. ManbueB, KaHA. 3KOH. HayK, AOUEeHT
Bray (MuHck)

MHBECTMUMNN KAK PAKTOP SKOHOMMNYECKOI'O POCTA

OKOHOMUYECKUI cNaj XapakTepudyeTca nafjeHnem 60/blWIMHCTBA
MaKpPO3KOHOMUYECKNX arperatoB: cCApoca Ha ToBapbl U YCAYrn, BHYTPEH-
Hell 1 BHeLIHel TOprossn, AOX0A0B HacesleHUs, a TakXKe MHBecTUunii. K
npuymMHamMm HeraTUBHOIO COCTOSAHUS MOXXHO OTHECTU 3KOHOMMUYECKME LINK-
Nbl, Korga nepuvogbl pocta CMEHATCA nageHUeM MaKpOIKOHOMUYECKUX
nokasarvenen. HaunoHanbHoOe X03ACTBO CTPaHbl YCTOWUYMBO U CTAONBHO
passuBanocb ¢ 1996 no 2014 r. 3T0 NpaKTNyeckn 18 fnet, a ceivac, TpeTni
rog, HabngaeTca oTpuuaTesibHas sKOHOMU4Yeckaa guHammka. MockKonb-
Ky 6enopycckas 3KOHOMUKa AB/ISAeTCA Masioll N OTKPbITOM, TO OHa noasep-
YKeHa BNNUAHUI0 BHYTPEHHUX N BHEWHUX akTopoB. K uncny nocnegHmx
0THOCUTCSA CNpOC NoTpebmuTenen Ha 6eN0PyCCKY MPOAYKLMIO U YCAYTU Ha
3apy6eXKHbIX pbIHKaX, B TOM 4YWUC/le Ha POCCMMCKOM. ITO BblpaxkaeTcsa B
nepBylo ovepeib COKpalleHMeM 3KcnopTa.

BaxkHelWWnM (hpakTopoM 3KOHOMWYECKOro pocTa ABMASAKTCA WHBECTU-
umn. [0 HegaBHEro BPeEMEHU HalMOoHaslbHbIA MHBECTULLMOHHBIM PbIHOK
6bln «neperpeT». «[eleBble AeHbIN» B BUAE KPeauToB CTUMYNMpoBaniun
BbICOKMI CAPOC M NpeanioXeHne Ha MHBecTMUMn. K coxkaneHuo, Haudu-
Has ¢ 2014 r. BeIMYMHA KanuUTasIoOB/IOXKEHUNI B 6E/TOPYCCKON 3KOHOMUKN
coKpaLlaeTcs.

YxyguweHve (PUHAHCOBOr0 MOJIOXKEHUA Cy6BEKTOB X03SMCTBOBAHUSA,
coKpalleHue [0X040B AOMALUHUX X03AWCTB B COBOKYMHOCTU C Bbillernepe-
YNCNEHHbIMU (haKTopamn NpUBENN K NageHnto peanbHbIX UHBECTULNI B
2016 r. Ha 17,9 % cornacHo gaHHbIM HaumoHasibHOro CTaTUCTUYECKOro
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KomuTeTa Pecnybnmkn Benapycb. 3T0 BbIPa3nioCb B CHUXXEHUN 06BbEMOB
CTPOUTENbHbIX paboT, MMNopTa MaLlWH, CTAaHKOB, 060pYyA0BaHUA U APYTUX
MaTepuasioB. 3amMef/IMNnUCb TeMMbl MNEePEeBOOPYXEHUS MNPOMbILLIEHHbIX
npeanpuaTUA, COKPaTUIOCh XXUINLLHOE CTPOUTENBLCTBO.

K nonoXXntesibHbIM MOMEHTaM OTHOCUTCA POCT MHBECTULMIA B Npo-
LWIOM roay 3a cyeT cpeAcTB pecnybamkaHcKkoro 6roaxketa Ha 101,7 %. Ta-
KM 06pasoM, NpaBUTeNbCTBO (QMHAHCUpPYeT KanumTalbHble BMIOXXEHUSA B
pamkax rocygapcTBeHHbIX nporpamm. Habnwogaetca pocT MHBECTULUIA B
Tex BuAax 3KOHOMMYECKOW AeATeNIbHOCTU, KOTOpble CBA3aHbl CO cHabXe-
HUEM 3/1eKTPO3Hepruein, rasoMm, BogocHab>XeHnem, 06paboTKOM O0TXOA0B.
AKTUBHO MHBECTUPYIOTCA CpeAcTBa B MpodeccuoHasbHYK, Hay4dHyl U
TEXHUYECKYD AeATeNbHOCTb, YTO CBA3a@HO C IT-CEKTOPOM HaLMOHaNbHON
3KOHOMUKMN.

MHBecTMLUUN npeacTaBAsalT €060/ WMHCTPYMeHTapuii  BAOXKeHUSA
pas/InyHbIX pecypcoB B NpeanpUHUMATENbCKYO AEATENbHOCTb C Liefbio
NoAyYeHUSa NPUGLINN AN LOCTUIXKEHUSA MONOXKUTENbHOI0 COLManbHOro
aphekTa. Mo3MTMBHAA 0COGEHHOCTb TEKYLLEN 3KOHOMUYECKON CUTyaunm
3aK/1l0yaeTCs B OCMbIC/IEHUW COCTOSSHUSA, a r/1aBHoe, YC0BU (OYHKLMOHKN-
pPOBaHUNSA NHBECTULMNOHHOIO PbiHKA. 3TOT PbIHOK cTasn 60nee afeKBaTHbIM,
COOTBETCTBYHOLWMNUM peasibHOM 3KOHOMWYECKOW cuTyauuun B cTpaHe. Pe-
CYpCbl, B TOM YuC/ie AeHbIW, HaliTX HEMPOCTO, HO eLle CN0XHEeN 0TbicKaTb
00bEKTbI 4719 MHBECTUPOBAHUSA, T.€. BIOXKEHUSA cpeAcTB. MoM0KMUTENbHbIM
MOMEHTOM TaKoro COCTOSAHUA Ae1 CTasio ycTaHoB/ieHMe 6oee afeKBaTHbIX
LeH Ha 00beKTbl KOMMep4YeCcKoM HeABMXUMOCTU U XKUMbS.

Ba)XHO OTMETUTb MO3UTUBHYI POSb CTabuUNN3aLnm 4EHEXHOIO PbIH-
Ka, peanusaunio HaumoHanbHbIM 6aHKOM B3BELUEHHOW N 04HOBPEMEH-
HO [0CTaTOYHO >XEeCTKOM AeHEeXHO-KPeAUTHOW NonnTukn. CTabubHbIN
Kypc 6enopycckoro py6ns — KpaiiHe BaXKHbIii haKTop M MO3UTUBHBIN
curHan gnsa nHeectopa. 3TO NO3BONUT MHBECTOPaAM yBepeHHel genatb
BNIOXKEHUS.

MHBecTMLUN ABNAKOTCA (PAaKTOPpOM M3MEHEHWS BasloBOro BHYTPEH-
Hero NpoaykKTa u AN MUX yBenn4veHUss Heob6xXoA4MMO co3faTb YC/10BUS, B
NPOTUBHOM CNyyae MOXeT MPOAO/DKUTLCA nafeHue. MpaBuTeNnbCTBY U
HaunoHanbHoOMYy 6aHKY HY>XHO NPOA0/IKUTL paboTy Mo cOXpaHeHUto cTa-
6UNBbHOCTUN HA PUHAHCOBOM pPblHKE. 3TO NO3BOMINT 3aMeA/INTb TeMMbl UH-
dnaunn n nepeitn K ee 6onee HU3KNUM 3HadYeHUAM, meHee 10 % B ropo-
BOM ucHucneHmn. HeobxoAnmo NOHMMaTb, YTO A0 TeX Mop, Noka LeHbl Ha
TOBapbl U YCAYru ycTOMYNBO pacTyT, HEBO3MOXXHO FOBOPUTb 0 AOCTUXKEHUN
HWKHEN TOYKN crnaja 3KOHOMUKMU.

Ycnoguem akTuBu3aLuUnN WMHBECTULLMOHHOW [AeATeNbHOCTU [AO0JIKHa
BbICTYNaTb CTpaTerns pecTtpykTypusaunm npefnpuaTui rocygapcTBeH-
HOW opMbl COBCTBEHHOCTU. [MpaBUTENbCTBO A0 HeAaBHEro BPeMeHU
0KasblBa/sl0o MaKCMMasibHY0 MoAfep>XKy roccektopy. B ycnosuax 6w04-
XKeTHbIX OrpaHUYeHNn NPoAoc/HKaTb TaKy NMONNTUKY CTAHOBUTCS HEBO3-
MOXXHbIM. DT0 HenpocTas 3agayvya. C 04HOWM CTOPOHbI, A0OUTbLCA OT rocy-
[apCTBEHHbIX OpraHu3aLmnii NoNoXKNTeNbHbIX PUHAHCOBbLIX Pe3y/ibTaToB
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OT XO03ANCTBEHHOI AeATe/IbHOCTU, B MepBYyl o4yepeab M/KOCOBON peHTa-
6eNIbHOCTU, a c ApYroli — coxXxpaHUTb KOJIEKTUB U He YBeIMUNTL 6e3pa-
60TNLY B CTpaHe.

Heobxo4MMo NpeanoXuTb BbIFrOAHbIe 06bEKTbI A1 BAOXKEHUS (Npu-
BNleUEHNS) CPeACTB KaK HalMoHabHbIX, TaK M MHOCTPaHHbIX MHBECTOPOB,
B TOM 4UuMc/ie 06bEKTbl HEABUXXUMOCTU, aKUuUM 1 obnuraymun. 310 pabota
[0/KHa cnocobcTBOBaThH 3PP EKTUBHOMY UCMO/Ib30BAHMNI0 KaK 6 XKETHbIX
CpeACcTB, TakK M 06bLEKTOB rOCYyAapCTBEHHOW cO6CTBEHHOCTU. [Mpumepom
ANA N3y4eHNs MOXXET CAY>XWUTb py3usa, rae ectb eAnHas 3NeKTPOHHas
nsaowanka no NoKynke v npogaxe /t060ro nmylecTea.

B ycnoBusax, korgay 6e10pycckoro rocyfiapcrasa HeT cBO60AHbIX AeHer,
Heo6X0A4MMO MEHSITb MOAXOAbl K UX pacnpefesieHUto, B HaCTHOCTU UHBEC-
Tuumii. Ha nepBoe MecTo BbIXOAAT MPUHLUMNbI PbIHOYHOM 3(PPEKTUBHOCTHN,
a He naTepHanMaMa — MOMOLLLM BCEM U KaXKAOMY. Mbl fO/>KHbI 0CO3HATb,
UYTO XXMBEM B HOBO/ 3KOHOMWYECKOW peasibHOCTU: KOrga NULIHUX AeHer
HeT, NMpuaeTcsl MUcnosib3oBaTb TOMbLKO MMelowmnecss pecypcbl. He 6GyneTr
6onblle MHBECTULWIA, HaNpaBNeHHbIX B Lesble oTpacan, 6yayT NHBECTU-
UMM TONbKO B OTAesibHble MPOM3BOACTBA, T.e. TOUEUYHble. HY>XKHO MeHSATb
3KOHOMMYECKOE MblIlUJIEHNE, CTUMY/IMPOBATh YacTHble MHBECTULUWU. ITO
HenpocTo, HO APYroro NyTu HeT.

M. A. TlpoTacoBa, acnupaHTKa
Bray (MuHck)

MHHOBALIMOHHbIE MPOLIECCHbI
B 9KOHOMWKE 3HAHUI

HacTtosiwee n 6yayuiee cTtpaH HeoTAeNMMbl OT pa3BUTUSA HayKu, OT
MOLLLM UX MHHOBALMOHHOIO NoTeHuMana, MHTEHCUBHOCTW €ro pasBuTusa u
MCcrnonb30BaHUS B MHTepecax BCero ob6uiecTsa. JTo npeanosiaraeT cosja-
HWEe WHHOBALMOHHOM 3KOHOMUKMN, OCHOBAHHOW Ha 3HaHUAX.

Ha ypoBeHb co3gaHusA 1 BHeAPeHUS MHHOBALLMI B cTpaHe oKa3bliBaeT
BINSAHWE pa3BUTME WUHHOBALWOHHOIO MoTeHLMana, KOTOpblA npeacTas-
nsieT co6oii npouecc nepexofa HaKoM/IEHHOro MHHOBALMOHHOIO NOTEHLM-
ana B AOCTUXKEHMNE MHHOBALMOHHbIX Pe3y/bTaToB OT ero 3ap(peKTUBHOIO
MCMosb30BaHMsA, nepexos Ha 6osiee BbICOKUIA YpPOBEHb MHHOBALMOHHOIO
pasBUTUSA, XapaKTepu3yeMblii SKOHOMUYECKUM POCTOM, POCTOM KOHKYpPEH-
TOCMOCOGHOCTU CTPaHbl U 61arocoCTOSIHUA HaLWK.

O (eKTUBHOCTb WHHOBALMOHHOW AeATeNbHOCTM BO MHOFOM onpe-
OenseTca WMHHOBALMOHHOW WHGPACTPYKTypoW, sABnswouerica 6a30Boi
cocTaBnsALWen, OCHOBHbIM WMHCTPYMEHTapueM U MeXaHW3MOM WHHOBa-
LMOHHOW feaTenbHocTM. OHa onpefensieT TeMMnbl (CKOPOCTb) pa3BUTUSA
3KOHOMWKW CTpaHbl U pocT 61arococTosiHUA ee HaceNeHus, No3aTomy Ans
3(hheKTUBHOTO PYHKLMOHNPOBAHUSA MHHOBALLMOHHOM 3KOHOMMKM CTPaHbI
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