= MpaKTNYecKN BO BCEX KOHLEMUUAX U CTPaTernsx ycToinumBoro pas-
BUTUA [enaeTcs cTaBKa Ha MeTOA0MI0rMYEeCcKUidi MPUHLMA napTHepcTBa
(Mexkay opraHamu B/acTW BceX YPOBHel, Mexay Ny6/IMUYHbIM, YacTHbIM U
HerocyfapCcTBEHHbIM CeKTopamu).

« B KayecTBe METOA0/I0TMYECKON OCHOBbI MOCTPOEHWS OTHOLUEHUIA
MeXAy HauNoHa/IbHbIMW, PermoHasibHbIMU U MECTHbIMWU OpraHamu Takxke
O0YeHb YacTo WCMO/b3YKTCA NPUHLUMMbLI AeueHTpanunsauum, cybcmagnapHo-
CTW, TPaHCNAapeHTHOCTMU.

= [poncxogMT MnocTeneHHoe 0CO3HaHWe HeobXoAMMOCTWU cbanaHcmMpo-
BaHHOI0 PasBMTUA HaLMOHAbHbIX CUCTEM paccesieHns, B KOTOPbIX pasiny-
Hble M0 pa3Mepam rOpoACKME U CeMbCKMe MoceneHns PyHKLMOHaNIbHO [0-
NONHAKT ApYr Apyra.

- Bornee akTMBHO NpeANpUHUMAIOTCA AeACTBUS N0 KOOPAUHALUN peru-
OHasIbHOM M TOpPOACKOW MONUTUKK C APYTUMU Hanpas/ieHUsIMU HaluoHasb-
HOW 1 cynpaHauMoHasnbHOM MOMINTUKKM (3aHATOCTU, TPAHCMOPTHOMW, NHHOBA-
LLMOHHOM 1 ap.).

MpeacTaBsieTcsi, YTO OTMEYEHHbIN Bbille 3apy6eXkHblii onbIT BbIpa6oT-
KW CTpaTernyecknx HanpabfeHWU pernoHasibHoro pas3BUTUS LO/HKEH ObiTb
oTpakeH B AopaboTaHHOM BapwaHTe npoekTa KoHUenuuu pervoHanbHoro
pa3sutna Pecnybnnkn bBenapyces.

A.A. Wawko, acnupaHT
BIry (MuHck)

MPOBJ/IEMA YCKOPEHUSA
MHBECTULIMIOHHbIX MPOLIECCOB

B PEFMOHAX BEJIAPYCU N COBEPLUEHCTBOBAHUE

PEMMOHAJIbHOW MHBECTULIMIOHHOW MOJIMTUKN

MHBecTULMN — 065a3aTesibHOe YC/10BMe MHHOBALMOHHOIO Pa3BUTUSA 3KO0-
HoMukun B XXI B. B Benapycn B 2000—2008 rr. B yc/10BUAX 3amMefneHuns
VHAUNN, CHUXKEHUA YPOBHA UHBECTULMOHHbBIX PUCKOB, YyyLLeHNA (u-
HaHCOBbIX MOKa3aTesieil X03sANCTBYOLWNX CyObeKTOB Oblna obecneyeHa 60-
Nee BbICOKas, 4YeMm B Mnpeblgyuive rofbl, WHBECTULMOHHAA aKTUBHOCTb.
Mpwn 3TOM HeJoCTaTO4HO BHMMAaHUSA YAe/iA/10Cb MNOBbILWEHNID KOHKYPEHTO-
CMoco6HOCTM rOPOAOB M PErnmoHOB, CO34AaHMI0 YC/IOBUI IOKaSIbHOMO pa3Bu-
TUSA, KOTOPble MOTYT YCKOPATb WHBECTULLMOHHbIE MPOLECCHI.

lFopoga n pervoHbl Benapycn xapakTepu3ylTcH BbICOKOM CTEMeHbio
9KOHOMWYECKOW HEeO4HOPOAHOCTW, MpWU 3TOM AuddepeHumaumsa ypoBHeEN
3KOHOMWYECKOro pasBmMTUA ropoaoB Bo3pacTaeT, yrnybnserca paspbis eaun-
HOro WHBECTMLMOHHOIO npocTpaHcTBa. VIHBeCTUUMOHHAA [eATesIbHOCTb
3aTpygHSeTCcA Hepa3BUTOCTbIO PbIHOYHbBIX MHCTUTYTOB. MponcxoanT Teppu-
TopuasbHbIV NepenivB KanuTana u ero nepemelleHne B KpynHble ropoja.

Mpo6iema ycKOPeHMS NHBECTULMOHHBIX MPOLLECCOB SAB/ISIETCA 0AHOM U3
OCHOBHbIX A1 pernoHos Benapycu. 310 0c06eHHO BaXKHO B HacTosILLee Bpe-
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MS, MOCKOMbKY KPU3NC Ha (OMHAHCOBbIX PbIHKAX YXe B/ANAET Ha peasbHbIl
CEKTOP 9KOHOMUKMW. [pn 3TOM cOXpaHSAEeTCa PUCK 3aep>XXKU MogepHU3aLmnm
3KOHOMUKWN (POCT 3KOHOMWKW MOXET 3amMefnIMTbCA) U KOHCepBUPYTCA
npo6siemMbl B pa3BUTUN MHHOBALMOHHOM cdepbl PErMoHOB. B 3TUX ycnoBmnsax
COBEpPLLEHCTBOBAHWE PErnoHasibHOM MOMUTUKU A0/HKHO ObiTb Hanpas/ieHo
Ha pa3BUTNE MECTHOW KOHKYPEHTOCMOCO6HOCTU, MPO3payHOi 1 ahheKTUB-
HOM MHCTUTYLMOHa/bHOM cpefbl ANA UHBECTULWIA, a TakXKe CTUMY/IMpoBa-
HVe NHHOBALMOHHOW AeATENbHOCTM CO CTOPOHbI Pecnyb/IMKaHCKUX U MecT-
HbIX OPraHoB ynpas/ieHUs.

Heobxoaum nepexof K andgepeHLNPOBaHHOM CTpaTermm permoHanbHo-
ro passutug. [na aToro cnefyeTt COBEPLUEHCTBOBATb OLLEHKY MHBECTULIMOH-
HOM aKTMBHOCTWU PETMOHOB C YYETOM YCN0BUI N PaKTOPOB MHBECTMPOBAHUS.
MHTerpanbHbIM NoKasaTesnieM MOXKET CNYXUTb MHAEKC NHBECTULMOHHOM ak-
TUBHOCTUK pervoHa. Hamn paspabotaHa u Ha npumepe pervoHoB Benapycu
anpobupoBaHa hopmMann3oBaHHass Mogesb OLEeHKN NHBECTULLMOHHOW aKTUB-
HOCTM PErnoHOB, a TakXe OCYLLeCTBMIEH pacyeT WX PEeNTUHIoB. AHanus
CBOAHOI0 MHAEKCA NHBECTULLMOHHOW aKTUBHOCTM PermoHoB Mno rpynnam no-
KasaTener oTpakaeT Hanmume NpobaeMHbIX 30H N Pe3epBOB poCTa, a Takxke
NnokKasblBaeT HanpasneHns yyylleHUs KOHKYPEeHTOCNOCOOHOCTU PErMOHOB.
Ans npoBefeHNA KOMMAEKCHOM OLeHKN MHBECTULMOHHOW aKTUBHOCTU ro-
poAoB M paiioHOB TpebyeTcs pa3BUTUE MHKHOPMALMOHHO-aHAIMTUYECKOro
obecrneyeHUss UHBECTULMOHHbBIX N MHHOBALMOHHbLIX MPOLLECCOB B pernoHax
Pecny6nukn Benapychb.

Ana peweHna nNpo6nembl yNny4dleHUs MHBECTULLMOHHBIX MPOLECCOB B
pervoHax Heo6xoAMMO COBepLUEHCTBOBAHWE PErvoHasibHOM MHBECTULLMOH-
HOV NONUTUKMN, HanNpaBNeHHON Ha aKTUBU3aL M0 MHBECTULIMOHHOW feaTeNb-
HOCTU M BK/IlOYaOLWeld CTUMyNnpytoLlee 3aKoHo4aTeIbCTBO, CUCTEMY MpPU-
eMa 1 COMPOBOXAEHUA KanuTana, KOMMJIEKC Mep, HanpasfeHHbIX Ha op-
MWPOBaHWE B PErMOHE KaK 06 MX YCNOBUIA Pa3BUTUA PbIHOYHbLIX OTHOLLE-
HWIA, Tak U cneynduUUecknX, 0THOCALLMXCA HENnocpeacTBEHHO K pPeLleHuto
3a4ady rno npuBJ/IEYEHUNO UHBECTULMIA N CHATUIO afMUHUCTPATUBHbIX 6apbe-
pOB Ha NYTWU ABVMXKEHUS BHELWHUX WUHBECTULIWIA.

Yennna rocyfapcTBeHHOr0 ynpasneHus LOMKHbI COCPefoTOUMUTBLCA Ha
npoLecce YCUIEHNA CaMOCTOATE/IbHOCTU PErMOHOB U ropoAos Pecny6smkn
Benapycb 1 thopmMmMpoBaHns 06LUX YC/TOBUI MHBECTULMOHHONM MpuBeKa-
TEeNbHOCTM rOpPOAOB; Ha COBEPLUEHCTBOBAHUM METOA0/I0rMN Hanoroobnoxe-
HUA M caMOAOCTaTOYHOCTU MECTHbIX 6I0AXKEeTOB. IT0 YCUAUT JIOKaslbHble
hakTopbl pasmMeLleHns MNPOM3BOACTBA, MOCMYXUT YCKOPEHWI MpoLeccoB
MOAEPHM3ALUN N PecTPYKTypu3aLmMm NpeanpuaTuii 1 nx nepemMeLLeHuto
KaK BHYTPW HaceneHHbIX MYHKTOB, TaK U MeXXAy HUMU, 4TO obecrneyunT npu-
B/IeKaTesIbHOCTb MasiblX U CPefHUX ropofos.



