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CoBpeMeHHasi MHBECTUIIMOHHAS MOJINTUKA TOCYJapcTBa MPelycMaTpuBaeT MPOBEAeHHE KOMIUIEKCHBIX
Mep 10 MaKCHMaIBbHON MOOMIIM3ali{ HAI[MOHAIBHBIX WHBECTHUIIHOHHBIX PECypCOB, MPUBJICYSHUIO MHO-
CTPaHHOTO KamuTasia B 0€TOPYCCKYI0 SKOHOMUKY. PactimpsitoTcst CBS3U C TaKUMU CTpaHaMu, kak Kurai,
Wpan, AzepOaiimkan, Kaszaxcran, Poccus, Jlarust, Jlursa uap. [1].

B TeueHue mociemaHMX JIET CBSI3M MekIy PecmyOnmkoi bBenmapych M cTpaHamMu HMCIaMCKOrO MHpa
CTPEMUTENBHO pacmupstorcs. O cBoel TOTOBHOCTH (PMHAHCHPOBATH MPOEKTHI Ha Tepputopuu bemapycu
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3aSIBIISUIM MPEACTABUTENH OO0beAUHEHHBIX ApaOckux OmupartoB, Typuuu u Hcmamckoit PecryOmuku
Hpan.

YBenuueHne o0beMa MPUBJICYSHNUST HHOCTPAHHBIX MHBECTHLINHN YK€ MHOTHE TOJBI SIBIACTCS aKTyallb-
HBIM BompocoM st PecnyOonmuku Benapyces. B cBsi3u ¢ 3TUM OTKpBITHE HAIIMOHAJIBHOTO (PHWHAHCOBOTO
PBIHKA MCIAMCKUM YUYPEXICHHSAM MOIJIO OBl CTaTh OTIIMYHOM aJbTEPHATHBOI NMPH PEILCHUU 3afadd I10
MIPUBIICYECHHIO HHOCTPAHHOTO KaluTazia.

B 2014 rony u3 Upana nocrynuno uaBectunumii B Pecriyonuky benapycs $17,98 muh.

OpHako npouecc NPUBJICYEHUS] HHBECTHLIUI OCYLIECTBISIETCS! JOBOJBHO MEAJICHHO, U IPUYMHA 3TOTO
KPOETCsI HE TOJIBKO B 0COOCHHOCTAX OEIOPYCCKON 3KOHOMMKH, HO U B HEKOTOPBIX CIEHU(PUUECKUX Yep-
Tax (pHAHCOBOH CHCTEMBI UCIAMCKHX CTpaH. 3HaHUE TOT0, HAa KaKUX MPUHLHUIIAX OCHOBaHa paboTa STOH
CHCTEMBI B LIEJIOM U JACATEIFHOCTh UCIAMCKUX OAHKOB B YaCTHOCTH, MOXKET TOMOYb OEJIOPYCCKHM Ipe .-
MIPHUATHSM JIy4IIE TOHATh CBOMX MOTCHIMAIBHBIX TAPTHEPOB M MOJyYUTh CPEACTBA IS PA3BUTHS.

®DuUHAHCOBOE MOCPETHUYECTBO UCIAMCKHX OaHKOB B OTJIMYME OT TPAJUIMOHHBIX OCHOBAaHO HA JIOJIC B
npuObUTH (YOBITKE) OT CAEJIOK C pealbHbIMU aKTUBaMu. MpaHckue OaHKH MPEIOCTABISIOT U IPUBICKAIOT
CpeAcTBa Ha CHEeUU(HUUECKUX YCIOBUSIX: NMPOLEHTHBIE CTaBKH KakK IO CCyJaM, TakK M IO JCMO3UTaM He
npuMeHstores [2].

IIpu 3TOM CTOUT 3aMETHUTb, YTO II€JIBI0 TOCYAAPCTBEHHBIX OPTraHOB.yIIPaBJICHHUS, ONPEAEIAIONINX, HH-
BECTHUIIMOHHYIO TIOJIUTHKY bermapycu, TOJKHO cTaTh HE TOJBKO MPHUBICYEHHUE MPAMBIX HHOCTPAHHBIX HH-
BECTHLHUH, a U (OPMHUPOBAHHNE YCIOBUH, KOTOPBIE MO3BONMIN OBl MAKCUMHU3UPOBATh BBITOJIbI, CBS3aHHbIC
C TpUBJIEYCHUEM IMPSIMBIX MHOCTPAHHBIX MHBECTHULMI B SKOHOMHUKY. VHaue 4MCTBHIA NMPUTOK MPAMBIX
WHOCTpaHHBIX MHBeCTUINH B PecryOnuky bemapych Tak u OyieT HaxXouTCsl HA HUB3KOM YPOBHE I10 CpaB-
HEHUIO C IPYTHUMHU COCEIHUMH CTpaHaMH, Kak 3To 0bu1o B 2000—2014 romax.

Hns npusnedenus: [IMU benapycu HeoOxonumo pa3paboTaTh YETKHE CTpATErHH, MO3BOJISIONINE MH-
BECTOpaM YBHJIETh NPEUMYILECTBA BIOXKEHHS CBOETO KamuTana B SKOHOMUKY PecryOnmku benapycs, mo
CPAaBHEHHUIO C IPYTUMHU CTpaHAMU—TIapTHEPAMH.

WnHocTtpansbie nHBecTOph! B 2014 rogy BIOKWIM B pPeanbHbIA CEKTOP SKOHOMHMKH benapycu (kpome
6ankoB) $15,1 mupa. uaBecTuiwii, uto Ha 0,7% Gombiie, yem B 2013 roay ($15 mupa.). B 2012 rogy ux
cymma cocraisiia $14,3 mnpa.[4].

Tabmuia 1 — CTpaHbI-MHBECTOPBI

2015 . 2014 r.
1. Poccus 38,1% 1. Poccus 28,3%
2. Kump 33,2% 2. Kump 20,5%
3. CoennuenHoe KoposieBCTBO 3,6% 3. Hunepnans 7,6%
4, Kurait 3,0% 4, JIutBa 6,5%
5. JIurBa 2,5% 5. llIBetinapus 6,3%
6. Hunepmansr 2,4% 6. Coennaennoe KoposieBcTBO 5,1%
7. Iepmanmst 2,1% 7. Kuraii 4.1%
8. Coenunenusie 11ITaThl 1,9% 8. 'epmanus 2,4%
9. [Tonpmia 1,9% 9.I1oabma 1,9%
10. Typrus 1,3% 10. Coennuennsle [TaTsl 1,9%
VHBIE CTPaHBI 9,9% VHBIE CTPaHBI 15,3%

IIpumeuanne — Mcrounuk: 4

2014 rogy mpUTOK MHOCTPAaHHBIX MHBECTHLMH B 3KOHOMHUKY Pecnyonuku benapych (¢ yu€TtoMm u3bs-
tusi) cocrasua $1,8 mupa., uro Ha 18,4 % menbie, uem 3a 2013 rog.
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Tabmmma 2 — IlpuTok TPsIMBIX MHOCTPAHHBIX WHBEeCTHIHH B PecmyOnmky bemapych (MIIH. TOJIIapoB
CIIA)

2012 2013 2014
Ipusneuenne [TNMU 1463,6 2246,1 1832,6
Vyactue B Kanmraie, 3a MCKIIIOYCHHEM PEHHBECTHPOBAHHBIX 665.7 569.7 617.6
JIOXOJIOB
PeuHBecTUpOBaHHBIC TOXO/IBI 585,1 1196,5 873,6
JonroBbie HHCTPYMEHTHI 212,8 466,5 341,4

[Iprmmeganne — Ucrounuk: 1

OcHoBHast cymMMa MofTy4eHHBIX 32 2014 Tox MpsIMBIX UHBECTUIMH MPUILIACH HA PEMHBECTHPOBAHHYIO
npuOBLIb OETOPYCCKUX HE(DUHAHCOBBIX OpraHU3alii 1 0AHKOB, KOTOpas OllCHUBajIach B pasmepe $873,6
miH. [loctymmenue [1IMU B ¢popme HHCTPYMEHTOB ydacTHsl B KanmuTaje (C YIETOM W3BATHS) COCTABHIIO
$617,6 mun., uto Ha 7,2% OonbIie, yem 3a 2013 rox. B Tom uncie cekTropoM He(UHAHCOBBIX OpraHU3a-
Ui TIPUBJICYCHO aKIIMOHEPHBIX BIOYKECHUI Ha cymMmy $603,7 MJIH., B3HOCHI B yCTaBHbIC (DOHIIBI ICTIO3UT-
HBIX opraHu3anuii cocraBuay $3,9 muH. Onepanuu ¢ 10JArOBEIMU WHCTPYMEHTAMK OOCCTIeUMIIA YUCTBIN
MPUTOK 3TOTO BHJA MPSIMbIX HHOCTPAaHHBIX UHBECTUIINH B pazmepe $341,4 mun.[1]

[TpuBneyeHrne NPSAMBIX MHOCTPAHHBIX WHBECTHUIIMH Ha YHUCTOH OCHOBE (0e3 ydera 3aJO0DKEHHOCTH
npsSIMOMY WHBECTOPY 3a TOBaphl, paboThl, yeayru) B 2015 1. cocraBuno1611,8 mmH. gomnapor CLIA [3].

HaunOonpiune cyMmBbl NpsIMBIX MHOCTPAaHHBIX MHBECTHLUI HamnpaBiCHbI B OpraHW3aldl TOPTOBIIH,
TPaHCHOPTa W MPOMBINUICHHOCTH. Takke CTOMUT OTMETUTh, YTO OJHHM M3 OOBEKTOB BIOXKCHUS WHO-
CTpaHHBIX HWHBECTHIMH cTana TeppuTopus BOKpyr crposmeics benADC B ['pomneHcoit obnactu.
Hecmortps Ha TO, uto B 2014 romy Hamevasica nogbEM MPUTOKA MHOCTPAHHBIX MHBECTULIMNA MO CpaBHE-
HUIO C IPEABIAYIIUMH FoJIaMH, BCE XKe CIeyeT OTMETHTh, YTO OH OKa3ajcs 3HAYUTEIBHO HUXKE IPOTHO-
3UPYyeMOT0, KOTOPBIA B cooTBeTcTBHU ¢ YKazoMm IIpesunenta Pecnyonuku benapyck ot 31.12.2013 Ne
585 “O BaxkHEHIIMX TapaMeTpax MPOTHO3a COIMATLHO-BKOHOMUYECKOro passutus PecmyOnuku bema-
pychb Ha 2014 rox” nomkeH ObuT cocTaBuTh $4,5 Mip

Cpelln HHOCTpaHHBIX MHBECTOPOB B MOCIICTHIE TOMAbI 3HAUNTEABHBIN WHTEpEC HaNpaBieH Ha PsJl Ta-
kux cep, kak OaHKOBCKasi, TpaHCIOPTHAsh WHQPACTPYKTypa, ONTOBAs TOPTOBIS MPOMBIILIICHHBIMA U
MPOIOBOJILCTBEHHBIMU TOBapaMH, MPOU3BOACTBO CTPOUTEIBHBIX MaTepHaOB, IIPOU3BOJICTBO MPOJYKTOB
NUTaHUs, TMBOBapeHue u GapmaneBTHka.| 1]

benapyck Ha 1aHHOM STare He B IMOJIHOW Mepe peaqu30Baia CBOH MOTEHIMA B MPUBJICYCHUN HHBE-
ctuuuii. Heo0xonmmo co31ate NoI0KUATETbHYIO PENYTalHI0 CTPaHbl U IEPECMOTPETh 3aKOHOAATENILCTBO,
a TaKKe oOpaTUTh BHUMAaHUE Ha YCHCIIHBIE IPOEKTHI 110 MPUBJICUCHUIO HHBECTULIMN B IPYTUX CTpaHaXx.

OHa 70KHA CKOHIEHTPHPOBATH YCHIIHS HAJHOCTIKEHUH YPOBHS KOHKYPEHTOCIIOCOOHOCTH B TPH-
BJICYCHHUHU MPSIMBIX MHOCTPaHHBIX MHBECTHIIMH KaKk MHHAMYM HE HHXKE, YeM y CTpaH — NapTHEPOB IO
EADC. Hdns moctkeHus MO3ULIMH CTpaHbl—nnaepa cpean napTaépoB no EADC HeoOxoauMo moBbliIe-
Hue Mecra benapycu B peiituare BecemupHoro 6anka «Begenue 6uznecay 1o 49-to, B pelTHHTE 3KOHO-
MHUYECKOH CBOOOMBI ucciienoBaTelibekoro nentpa The Heritage Foundation u u3manus The Wall Street
Journal co 154-ro 10 68-T0 Mmecra.

Taxoxke He0OXOAMMO pa3padoTaTh MEXaHU3M IEPEXo/a C SKEMECSYHOHN yIiaTel OOJBIIMHCTBA HAJIO-
TOBBIX IJIaTEXKeH Ha CHCTEMY TPH IUIaTeX,a B TOJ, 3TO MO3BONIUT benapycn 3HaYMTENBHO yIYUIIUTh MO-
3ULMU B pedTHHTe OM3Hec—KiIuMaTa BcemupHOro 0aHka W APYrHMX MEXIYHApOJHBIX SKOHOMHYECKHX
peNTHHrax.
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