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OCOBEHHOCTH MPUBJIEYEHUSA ITPAMBIX MHOCTPAHHBIX UHBECTHULIUA B
PECITYBJIMKY BEJIAPYCh

/.0. I'epmanoeuu, E.A. Konopamuuk, 3 kypc
Hayunwiii pykogooumens — E.II. Cemupenko, K.3.H., 0oyernm
benopycckuii zocyoapcmeennulii IKOHOMUUECKUIL YHUGEPCUNIEM

BaxnelmmM HampaBlieHHEM TOCYAapCTBEHHON AKOHOMHUYECKOH nonutuku Pecryonukn benapych sB-
JsieTcsl co3/laHue OJIarOMPHUSITHOTO MHBECTUIIMOHHOTO KIMMAaTa Ui MpHUBJeUeHUS U 3PPEKTUBHOTO HC-
MOJIb30BAaHUSI MHOCTPAHHBIX MHBECTULIUN. MIHOCTpaHHBIE MHBECTUIIMN OUYEHb Ba)KHBI [T CTPaH C pa3BU-
BAIOIIEHCS] PHIHOYHON SKOHOMHKOM, TaK KaK CTpaHa — PELMIIMEHT MCIIOJb3YET IepeloBble 3apyOeKHbIe
TEXHOJIOTMHM M HAy4YHO — HCCIIE€0BaTENbCKUE pa3pabOTKH, YTO TMOBBIIIAET €€ S9KOHOMUYECKoe Oyaroco-
cTosHUe. B cBOO o4epesb 3TO MPUBOIUT K PACIIMPEHHIO MEKIYHAPOJHBIX CBSI3€H M MOAEPHU3AINH 0JI-
TOCPOYHBIX AKTHUBOB.

B HacTosiee Bpems HEHTpanbHOW MpoOIeMoil OenopyccKoil 3KOHOMUKH SIBISIETCSI OCTpasi HEXBATKa
WHBECTUIIMOHHBIX ((DUHAHCOBBIX) PECYPCOB, KOTOpPBbIE HEOOXOAUMBI TSl MOJICPHU3AIMH TPOMBIILICHHO-
CTH CTPaHbl U Pa3BUTHA SKOHOMHKH B IIEJIOM, 4TO TpeOyeT MPHUBICUCHHUS MPIMBIX HHOCTPAHHBIX WHBE-
CTHULIHH.

[TpsiMble UHBECTUIIMHU TPEICTABIISIIOT CO00H Takyro popMy IKCHOPTa YACTHOTO MPeIPUHIMATEIBCKO-
ro Kamurana, KoTopas odecrieunBaeT ycraHoBJIeHne 3pPpeKTuBHOrQ KOHTPOIIS 32 00EMOM HHBECTHPOBA-
HUSL U 1aeT [IPaBO HEMOCPEICTBEHHOIO paclopsDKEHUs 3arpaHUuYHON KOMITaHHUEH.

Jis npuBIIeYeHNs THOCTPAHHBIX MHBECTHIINI pa3zpaboTtana u npuHsiTta CoBerom MunucTpoB u Harm-
oHaNbHBIM OaHkoM Pecny6nuku benapychs nmpoexkt Ctpareruu NpUBJICUEHHs NMPAMBIX MHOCTPAHHBIX MH-
BecTuni 10 2020 rona, KOTOPBIM HalpaBiIeH Ha CIUMYJTUPOBAaHME MPUTOKA MPSMBIX MHOCTPAHHBIX HH-
BECTHLUI B COOTBETCTBHHU C MOTPEOHOCTSIMU CTPYKTYPHO! MEPECTPONKHA SKOHOMHKH M NHHOBAIIHOHHBIM
pa3BUTHEM CTpaHbI, a TAKXKE HA PACIIMPEHUE MaclITa0OB U MOBBIIICHNE KAYeCTBa X UCIIOJIL30BAHUS Ha
0a3e MOCTOSIHHOTO YNYYIICHHS WHBECTUIIMOHHOTO KJIMMarta, pe)OpMHpOBaHUs TOCYJapCTBEHHOW COO-
CTBEHHOCTH M Pa3BUTHS FOCYJapCTBEHHO— YAaCTHOI'O NAPTHEPCTBA.

ITo manusiM HarmoHaapHOro CTarncTuieckoro komurera Pecnyonuku benapych B sHBape — CeHTAOpe
2015 r. 65110 HIcIONB30BaHO 145,9 TpiH pyOIeH WHBECTUITNN B OCHOBHOM KaIlUTaI, YTO B COTIOCTABUMBIX
neHax cocraBuiio 86,1% k. coorBeTcTBYIOMIEMY nepuony 2014 r.

3a 2015 rox BBII Pecnyomuku benapycs cokpatuicst Ha 3,9%. [lpu 3ToM 00beM NpOMBIIUIEHHOTO
MIPOU3BOJICTBA COKpATHIICS Ha 6,6%, cENbcKoro x03sicTBa — Ha 2,8%, a MHBECTHUITNI B OCHOBHOM Kamu-
tan — Ha 15,2%.

Cokpatiienne 00beMOB UHBECTULINI B OCHOBHON KamuTal OOBSCHICTCS. HEIOCTAaTKOM CPEICTB (hUHAH-
CHUpOBaHMS B pe3yabpTate [2, c. 3]:

—  C)KaTus BHYTPEHHErO CIpoca;

—  CHIDKEHHS MHBECTHIIMOHHOW aKTUBHOCTH Ha BHEUTHHUX PHIHKAX;

—  COKpalleHHs OrJDKeTHOro (prHaHCHPOBaHWs, B T.4. 00bEMOB (DMHAHCHUPOBAHUS TOCYJAPCTBECH-
HBIX IIPOTpaMM, a TaKke [ ocymapcTBeHHONW WHBECTHIIMOHHOM MPOTpaMMBbI Ha 2,7 Mipa pyOeit ToapKo 3a
nepuoa ¢ 2014 mo 2015 r.r.;

—  BBICOKHUX IIPOLIEHTHBIX CTABOK II0 KPEIUTAM.

Bcero 3a ssaBaph — cenTsiops 2015 1. B peanpHbIid cexTop Pecnybnmku bemapych (63 6aHKOB) MMOCTY-
o 8,7 mupn moutapos CIIIA BaIOBBEIX MHOCTPAHHBIX HHBECTHITNH, U3 HUX HPSIMBIX — 5,5 MIpa H0J-
napos CHIA (62,8% ot obmero oovema), moprdensHeix — 0,003 mupn gomnapos CIIA, mpounx — 3,2
mipA nomnapos CHIA.
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Jlnpepamu o psIMOMY MHBECTHPOBAHUIO B 9KOHOMHUKY Pecny6nuku bemapyce mo utoram 9 mecsien
2015 r. okazamuce 10 ctpan — goHopoB: Poccus (45,9%), Coenunennoe KopomesctBo (29,5%), Kump
(8,7%), Ioxpma (2,5%), Jlutea (2,0%), Kutaii (1,3%), I'epmanus (1,1%), ABcrpus (1,1%), Ykpauna
(1,1%), JTatBus (0,9%) [1].

HawnbGonpmmit ynensubIit Bec B cTpykrype [IMU, HanpaBieHHbBIX B sitHBape — ceHTs10pe 2015 1. B opra-
HU3aIUH TI0 BHJIAM YKOHOMHUYECKOH AeITeIbHOCTH, MPUHAIIEKUT Toprosie (45%) u tpancmopty (31%),
HAaUMEHbBIINH — cTpoutenbeTBY (1%), roctunuiam u pecropanam (0,3%), ognako npu 3toM Bee [THMN
MUMEIOT JIONTOBYIO (DOpMY M TOYTH B IIOJTHOM OOBEME IPEeICTaBICHBI KaKk penHBecTHIHH. |IpruBnedenue
MIPSMBIX WHOCTPAHHBIX WHBECTHIIMN Ha YHCTOH OCHOBE 3a SHBapb—CeHTAOph 2015 1. coctaBmio 1 481,7
miH pomapos CIIA [2 c. 5].

OO0mwmii 00beM BI0KEHUI HHOCTPaHHBIX HHBECTOPOB 3a | momyroaue 2015 r. B pealbHBINA CEKTOP KO-
HOMHUKH (KpoMme OaHkoB) coctaBmi 5,7 mupa noiapoB CIIA CIHIA, gro ma 1,5 — 2 mupa moiuiapos
CIOA CHIA menbiie, yeM ObU10 3aruiaHupoBaHo CTpaTerdeil NpUBICYCHUS NPSMBIX UHOCTPAHHBIX HWH-
BecTuiuii 10 2015 roga [1].

B pernonansHOM pa3pese 1o — npexxaeMy ocHoBHOM puTok [T Ha 4McTO OCHOBE MPUXOAUTCA HA
r. Musack — 822,0 min gomnapos CLIA (nmm 58% mocTyruieHuil B peruoHsl).

B 1esoM MOKHO OTMETUTH CIIEAYIOIIHE PodieMbl B 001actu nipusiedenus 111U B Pb:

1) HecTaOMIBHOCTH U HECOBEPILICHCTBO 3aKOHOAATENBCTBA, M PETYIHPYIOLINX MEP; 0COOCHHO B 00-
JIACTH HAJIOTOB, TAPU(OB, AIMHHACTPATUBHBIX TPOIIEIYP;

2) OTCYTCTBHE IOPHUAMYECKOW YETKOCTH B BOIPOCAaX COOCTBCHHOCTH, €€ CTPYKTYpbl M MPABOBOIO
cTaryca, 4To MOPOXKAAET CIIOPBI MEXKAY MPEICTABUTENSIMH BIaCTH U MHOCTPAHHBIMU HHBECTOPAMH;

3) (QuHaHCOBas ¥ SKOHOMHYECKAs HECTAOMILHOCTh, OCIOKHsIEMAass KPU3HCOM HEIUIATSIKEH, 3HAYH-
TEJIBHBIM OIOJKETHBIM JIC(HUIIUTOM;

4) ocrtpas HexBaTka WH(OpPMAIMK, HEOOXOIUMOW WHOCTPAaHHBIM WHBECTOpPAM, Uil pa3BepTHIBAHUS
nesiTenbHOCTH B bemapycu.

Pemenusimu BeIIIEHA3BaHHBIX MPOOJIEM MOTYT CTaTh:

1) coBeplIeHCTBOBAaHKE 3aKOHOJIATENILHOM Oa3bl B 0ONACTH PEryJIMpPOBAHMS JACSTSIbHOCTH HHBECTO-
poB Ha Tepputopun Pecniy6nuku benapycs;

2) COBEpIICHCTBOBAaHHE MPOIEAYPhl PETHCTPAUE KOMMEPUYECKHX OpPraHM3aIlHii C y4acTHEM HMHO-
CTpaHHBIX HHBECTOPOB U COKpPAICHUE MEPEYHSL OCHOBAHHUM JIJIsl HEPEPErHCTPAllMH W JIUKBUIAINN TAKUX
OpraHu3alnii;

3) CHIDKCHHE W TIOCTEINIEHHOE CHATHE 0aphepoB, CBI3aHHBIX C HAJIOTOBBIM W TAMOYKCHHBIM aJIMHHU-
CTPHUPOBAHUEM;

4) mnposeneHusi peopMbI HAIOLOBOI CHCTEMbI B HANPABICHHH CHIKEHHUSI HAJIOTOBOTO OpeMEHH Ha
WHBECTOPOB U CTHMYJINPOBAHHUS UHBECTHIIMOHHOM IS TEIEHOCTH;

5) pasBuTHE TOCYIAPTCBEHHO — YaCTHOTO MTAPTHEPCTRA,

6) oOecreueHne AOCTyIa HHOCTPAHHBIX HHBECTOPOB K MH(POPMAIIMU 00 MHBECTUIIMOHHBIX BO3MOXK-
HOCTSIX OeNopycCKO IKOHOMHUKH IYTEM CO3/IaHusl TOCYAapCTBEHHOH CHUCTeMBbl MH()OPMAIIMOHHOTO H
KOHCYJITATUBHOI'O OOECIICUCHHUSE;

7) ciemyeT aKTUBH3UPOBATh JAEATEIbHOCTD B HAIIPABICHUH MTPOBECHHUS MEKIYHAPOIHBIX TEHIEPOB,
MOJITOTOBKH KOHI[ECCHOHHBIX JIOTOBOPOB;

8) HeoOX0IMMO MPEIOCTaBHTh TOCYIAPCTBEHHYIO IOIJICPKKY WHHOBAI[HOHHO—MHBECTUIIMOHHBIM
NPOEKTaM, HalpaBJIeHHBIM Ha MPOMU3BOACTBO HaYKOEMKOW, BBICOKOTEXHOJIOTMYHOM, SKCIIOPTHOOPUEHTH-
POBaHHON W UMITOPTO3aMEIIAIOIIEH POIYKIINK, BHEJIPEHUE WHHOBAIIMI; OOHOBJIIEHUE MPOU3BOJICTB; a
TaKXe MMPOEKTHI, pealin3yeMble MPEANPHUITUIMHI POMBILIICHHOCTH, 00ECIICUNBAIOIINE BHEIPEHNE HAHO—
TEXHOJIOTHH ¥ COBEPILIEHCTBOBAHNE TEXHOJIOTHI POU3BOACTBA.

[TonmBoist UTOT BBIIECKA3aHHOMY, OTMETHM, YTO WHOCTPAHHBIC KAITUTAIIOBIIOXKEHUS SIBIISIOTCS BECO-
MBIM (haKTOPOM pa3BUTHUSI IKOHOMHUKH, OTHAKO B PecnyOmnrke Benapych HaKOMUIOCh MHOTO HEPEIIEHHBIX
npo0JeM, OCTIOKHSIOIINX MEPCHEKTHBEI €€ YYacTHs B MEXIyHApOIHOM OOMEHE KalHuTaJIoOM B KOHTEKCTE
NOBBIICHAS Y(PPEKTUBHOCTH MPUBJICYCHUS] U UCIIOJIL30BAHUSI WHOCTPAHHBIX WHBECTUIMH. [Ipennoxen-
HBIE MEPHI 110 MPHUBICICHUIO MPSMBIX WHOCTPAHHBIX HHBECTHUIINH OyAyT CIOCOOCTBOBATh CO3/IaHUIO Oa-
TOMPUATHOTO MHBECTHLIMOHHOTO KJIMMAaTa, YTO B MEPCHEKTHBE OOECIIEYUT POCT MHOCTPAHHBIX MHBECTH-
Ui B 6€JI0PYCCKYI0 5KOHOMHUKY.
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