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Pexomenoosano Yuenvim cosemom Maxee8ckoco 2KOHOMUKO-CYMAHUMAPHOZO
uncmumyma (npotokoi1 Ned ot 24.04.2017 r.).

49 Jluu waykum — 2017 : COOpHUK HaydHBIX TpYIOB MO pe3yibraram Il
MexayHaponHOM Hay4dHO-TIpakTHueckod HHTepHeT-KOoH(pepeHunn «DKOHOMHUKA H
NPaBO: CTaHOBIICHHUE, pa3BUTHE, TpaHcPopmanus» (28 ampens 2017 1.) : B 3-X T. —
T. 2. — Makeeska : MDI'H, 2017. — 416c.

PenaknuunoHHasi KOJJIerusi:
Bepemennuxos B. F. — xaHJ. TeXH. HayK, mpodeccop;
llapwuna A.A. — KaHz. IOpul. HAyK, IOLEHT, WIEH-KOppecHoHAeHT IleTpoBckoii
akajieMuu Hayk U uckycctB (Poccuiickas denepanus);
Xapuenko B. H. — xaun. niefi. Hayk, npodeccop (Poccuiickas deneparus);
Koposuna 3.11. — n-p. 2K0H. HayK, Ipodeccop
Yyuko E. I1. — KaH]I. 5KOH. HAyK, IOLICHT;
Cuzonenxo O.A. — KaHJ. SKOH. HAYK, JOIIEHT,
llepvkosa E.A. — KaH[I. SKOH. HayK, JIOLICHT,
Yoanvix O. A. — KaHJ. 5KOH. HayK, JAOLIEHT.

B cOopHuKe TIpeicTaBieHbl PE3yNIbTaThl HAYYHBIX HMCCIICIOBAHUN y4aCTHUKOB
Il MexnyHapoaHoit Hay4dHO-TIpakTuueckon NHuTepHeT-koHbepeHInN « DKOHOMHUKA U
MpaBO: CTAaHOBJIEHUE, pa3BUTHE, TpaHCcPopMalus», TMPOBOANMON B paMKax
PecniyOonukanckoro nayyHoro ¢opyma «Jlaum Hayku — 2017» mo HampaBieHUsM:
«JKOHOMHMKA U YIpaBICHHE MPEANPUATHSIMU U OpraHU3alusAMHU: JIUHAMUKA,
Kpu3uchl, TpaHchopmanus», «DUHAHCOBBIE TEXHOJIOTHHU KOHKYPEHTOCIOCOOHOTO
pPa3BUTUSI HAa COBPEMEHHOM »JTame», «byXraaTrepckuil ydeT, aHaiu3 W ayauT B
yCIOBUSAX (OPMUPOBAHUS W PA3BUTHUS COBPEMEHHBIX KOHIICHIIUNA YIpPaBICHUSIY,
«AkTyanbHble  TIpOOJIeMBbl  Pa3BUTHUS  CJOXKHBIX  CHUCTEM: SKOHOMHUYECKHE,
AKOJIOTMYECKHE, yIpaBieHYeCKHue M HH(OPMAIMOHHBIE aCMeKThI», «COBpEMEHHbIC
npoOJieMbl TIPABOBOI0 PETYJIMPOBAHUS OOIIECTBEHHBIX OTHOIIECHUN (MCTOPHUKO-
rOCYyIapCTBEHHBIM ACHEKT, TIPaXIAaHCKO-IIPABOBOM AaCHEKT, YrOJOBHO-IPABOBOU
aCIIeKT)».

PaboTs! meuararoTcst B aBTOPCKOM pefakiuu. PenakiimornHas KOuieTus He HECeT
OTBETCTBEHHOCTH 3a JOCTOBEPHOCTh CTAaTHCTHUYECKOW M TMpouei uHdOpMaIuy,
MPEJCTABICHHOW B PYKOIHUCSX, U MOXKET HE Pa3essaTh B3IJIAI0B aBTOPOB HA T€ WU
MHBIE BOIIPOCHI.

© MakeeBcKui SKOHOMUKO-TYMaHUTAPHBINH HHCTUTYT, 2017
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byxTuxk M.HU., x.3.H., 101I.
boxko E.A.
llonecckuti 2ocyoapcmeentblil yHuUsepcumem

AHAJIM3 UHBECTUIIMOHHOI'O IPOIIECCA
B PECIIYBJIUKE BEJIAPYCbH

XapakTepUCTHUKa  HMHBECTULIMOHHOTO  MpoIecca, a  TakkKe  aHaINu3
WHBECTULIMOHHON JEATEIbBHOCTH M €€ pe3yJbTaTOB B pa3pe3e BOCIPOU3BOICTBA
OCHOBHOI'O KamnuTajla MPUOOPETalOT Ba)XHOE 3HAYCHHE HAa COBPEMEHHOM JTarie
pazButus Pecnyonuku benapycb. OTo 00yclOBIEHO TeM, YTO WHBECTHIIUU
ONPENEIISIOT MPOLIECC 3KOHOMUYECKOTO pocTa cTpaHbl. DOpMHUpPOBAHHUE YCIOBUIA
YCHEUIHOTO PAa3BUTHUS MHBECTHIIMOHHOTO MpOLEcca SBISIETCS OJHOW M3 OCHOBHBIX
3a/1a4 MPaBUTEIbCTBA CTPAHBI.

[lenbto paboOThI SBISICTCS U3YYCHUE W aHAJIW3 WHBECTUIIMOHHOIO Tpoliecca B
Pecnyonuke benapych

NHBECTUIIMOHHBIN MPOLECC - COBOKYMHOE ABUKCHUE MHBECTULIAN PA3AYHBIX
dbopm u ypoBHed. OcCyIIECTBICEHHE WHBECTUIIMOHHOTO IIPOIECCa B DKOHOMUKE
m000ro THUMA MPEANoJjiaracT HAJIWYUE psiia yCJIOBUH, OCHOBHBIMH U3 KOTOPBIX
SBJISIIOTCSI:  JOCTATOYHBIM ISl MHBECTUIIMOHHOW cQepbl PEeCypCHBI MOTEHIUAI;
HaJU4Yhe DKOHOMUYECKHX CYOBEKTOB, CIMOCOOHBIX OOECHEUYUTh WHBECTUIIMOHHBIN
MpoIilecC B HEOOXOUMBIX MaciITabax; MeXaHu3M TpaHC(hHOpMAaIi WHBECTUIIMOHHBIX
pecypcoB B  OOBEKThl HMHBECTUIIMOHHOM  JesarenbHocTH [1].  M3meHenue
HPKOHOMHUYECKON CHUTyallMl B CTpaHE HaIpSMYIO BIHMSICT Ha W3MEHEHUE OOBEMOB
WHBeCTUpOBaHuA. Vcmonb3yss (UHAHCOBO-KPEAUTHBIE WHCTPYMEHTHI B TIEPHOIBI
VXYIIIEHUST OKOHOMHYECKOW cuTyanuu, HanmoHanbHbBIE OaHK  CTPEMHTCS
CTaOMIIN3UPOBATh SKOHOMHUKY CTpaHbl U BIUSET HA Pa3IMUHbIE €€ COCTaBISIOIINE,
HalpruMep, Ha MHBECTULMOHHBIN mnpouecc [2]. MHBecTHIMM B OCHOBHOW KamuTal
SIBJISIIOTCSL PECYPCOM Pa3BUTHS CYOBEKTOB XO35MCTBOBAHUS U TOCYJIapCTBa B 1IEJIOM.
JlaHHBIE MOHO YBUAETH B Ta0uie 1.

Tabnuya 1- UHBecTMIIMM B OCHOBHOM KanuTAaJ 0 HCTOYHMKAM (GUHAHCHPOBAHUS

2012 2013 2014 2015
HNuBectuniun B OCHOBHOM Kamurtan - Bcero | 154 4424 | 209 574,6 | 225 658,9 |210 289,6
(Mipat. py0.) (100%) (100%) (100%) (100%)
B TOM umciie 3a cuét: (%)
pecyOIMKaHCKOTO 00 KETa 7,0 10, 6,5 51
MECTHBIX OIOJKETOB 9,0 10,7 9,3 8,0
COOCTBEHHBIX CPEJICTB OpraHu3aIni 40,0 37,8 38,5 39,8
3aéMHBIX CpPEJICTB APYrux opranmsammii | 1,5 1,2 15 1,3
CPEICTB HACEIECHHUS 6,8 8,3 10,0 12,0
WHOCTPAHHBIX MHBECTHIIUN 3,2 3,2 3,7 3,8
KpeauToB (3aiiMOB) OaHKOB 26,5 24,2 26,6 26,2
MPOYMX UCTOYHUKOB 5,9 4,6 3,9 3,9

HcTounuk: coOCTBEeHHAs pa3paboTKa Ha ocHOBaHMH [3].
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Tabnuma moKa3pIBaeT, 4YTO OOBEM HMHBECTHIIMA B OCHOBHOM KaIlMTAJI 3a
MCCIIEAYEeMbIN Tepruo Koiebancs B JCHEKHOM BBIPOKCHHUH: CHadasla TPOUCXOIUIIO
yBEIIMYEHHE, & MOTOM TNocTeneHHoe yMmeHblenue. B 2014 r. o0béM MHBECTULIUN B
OCHOBHOM KamnuTajn yBeianumiica Ha 46,1% no cpasaenuto ¢ 2012 r. B 2015 r. 06bem
WHBECTUIIUA B OCHOBHOM KamuTan mo cpaBHeHUIO ¢ 2014 r. ymenbmuicsa Ha 6,8%
(pOIIEHTHOE COOTHOIEHHWE OT obmero oOvemMa wuHBecTHlUK). B Tabmuue 2
MIPUBECHBI JAaHHBIC M0 WHBECTUPOBAHHIO 1O (hopMaM COOCTBEHHOCTH CYOBEKTOB
WHBECTHIIMOHHOM JIEATCIBHOCTH.

Tabauya 2 - IHBecTHIIMM B OCHOBHOM KanuTaJj 1no (popmMaM co06CTBEHHOCTH

2012 2013 2014 2015
HNuBecTHIINK B OCHOBHOM KAallUTAaJ - BCETO 154 442,4 |1209574,6 |225669,7 210 289,6
(Mapa. py6.) (100%) (100%) (100%) (100%)
B TOM 4HCIIe 110 (hopMaM COOCTBEHHOCTH:
(%)
roCyJIapCTBEHHAs 40,0 425 37,0 37,8
W3 HEE:
pecnyOinKaHCcKas 19,9 20,8 18,0 215
KOMMYHaJIbHas 20,1 21,7 19,1 16,3
yacTHas 53,9 51,4 54,1 54,8
WHOCTpaHHAas 6,1 6,2 8,8 7,4

HcTounuk: coOCTBeHHAs pa3paboTKa Ha ocHOBaHUH [3]

[To wToram aHanmu3a HaHHOW TaOIMIIBI HAOIIOJACTCS CUTYAIlHs, TIPU KOTOPOM
P POCTE TMOKa3zaTejaedl WHBECTUPOBAHUSA B JICHEKHOM BBIPDRXKEHUM HMEETCAd MX
CHIDKEHHE B MpoLeHTHOM cooTHomieHun K BBIL. OObéMm wuHBecTHIMN B
rocyJ1IapCTBEHHYIO0 cOOCTBEHHOCTh B 2013 1. mo cpaBHeHuto ¢ 2012 r. yBenuuuics ¢
40 no 42,5%. B wacTHy10 COOCTBEHHOCThD - CHIKEHHE 00beMa nHBeCcTHUInH ¢ 53,9% B
2012 r. mo 51,4 B 2013 r. He3sHauuTenbHbIM SBISETCS NPUPOCT WUHBECTULMN B
MHOCTPAHHYIO0 COOCTBEHHOCTH - 6,1% B 2012 1. 6,2% B 2013 1.

Jlamee TPOUCXOAMT MOCTENEHHOE CHIKEHHE o0bema uHBecTUlUi. OO0BeM
MHBECTUIIMI B TOCYAapCTBEHHYIO cOOCTBeHHOCT, B 2015 r. yBenauuwuics Mo
cpaBHerHmIo ¢ 2014 r. u coctaBmi 37,8% oT ob1iero oobeMa HMHBECTHITUH B OCHOBHOM
Kanutal. B gacTHyr0 cOOCTBEHHOCTh MpoucxoauT yBenudenue ¢ 54,1% 2014 r. go
54,8% B 2015 r. CHmkeHue oObeMa MHBECTULIMH B MHOCTPAHHYIO COOCTBEHHOCTh
MIPOUCXOUT cleAyrommmM oopaszom: B 2014 r. o6bem coctaBun 8,8%, a B 2015 r. -
7,4%, T.e. IPOU3OIILIO CHMKEeHUE Ha 2,2%.

B pe3ynbTaTe BO3HUKHOBEHHUS HETATUBHBIX SIBJICHUNA B JIKOHOMHUKE CTPaHBI
HammonanbHeiii 0aHk mnpuMeHseT (UHAHCOBO-KPEAUTHBIE HWHCTPYMEHTBHI IS
cTabuiau3anuu cutyanuu. X npuMeHeHue BIUsSET Ha WHBECTUIIMOHHBIA MPOLIECC B
ctpane. M3 aHanmm3a CTAHOBUTCA MOHSTHO, YTO ATO IMO3BOJSIET HE JOMYCTUTH
3HAUYUTETBHOTO CHUKEHUSI 00bEMOB MHBECTULIMI B 9KOHOMUKE CTpaHbI [4].

CymiecTByIOT MpoOJieMbl 0 MPUBICYCHUIO WHBECTUIMN: BBICOKAs HAJIOTOBas
Harpy3ka Y  yCJOBHUS  HAJOrOBOrO  aJMUHUCTPUPOBAHUS;,  3HAYUTEIbHBIC
perynupyromue  Oappepsl A BeAeHUs — OuM3Heca;  MaKpO3KOHOMHYECKas
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HECTaOUJIBHOCTh; HEPa3BUTHIM (DOHIOBBIM PHIHOK; OTCYTCTBUE OJIaronpusiTHOrO
WHBECTUIIMOHHOTO UMHUJIKa CTPAHBbI.

Ycunus ToCylIapCTBEHHBIX OPraHOB IO MPHUBJICUEHUIO WHBECTHIIMHA OJKHBI
ObITh HAaINpaBJCHBl Ha YCTPAaHEHHWE AaJMHUHUCTPATUBHBIX OapbepoB MO BEICHHUIO
ouzHeca. HeoOXoauMo CHUXKEHUE HAJIOrOBOro OpeMEHHM M 3aTpaT Ha HaJloroBOE
aJIMUHHACTPHUPOBAHHE, COBEPIICHCTBOBAHNE HOPMAaTHUBHO-TIPABOBOI 6a3bl,
nuOepanuzanus skoHoMuku. Cokpamienve B benapycu kojimyecTBa 00s3aTeNIbHBIX
i TpUMEHeHHsT (QOpM TIEPBUYHBIX yUYETHBIX JOKYMEHTOB, Tepexoi Ha
MEXTyHapOJAHbIE CTAHAPThl (PMHAHCOBOM OTYETHOCTH MO3BOJIMUT YIYULIUTh MO3ULIUN
CTpaHbl B MEXKyHAPOIHbIX peUTHHTaxX [5].

MoxxHo cpaenate BbIBOA, 4To Pecmybnmuka bemapych oOnamaer psgom
NPEUMYIIECTB JUIsl TPHUBJICUEHUS HWHBECTHIMIA: reorpaduueckoe MOJ0XKEHHE,
KBAIM(ULMPOBAHHBIM  paboumii cocTaB M MPUBEPKEHHOCTh  YIyYIIECHHUS
MHBECTUIIMOHHOTO KiumaTa. OnHako 00beM WMHBECTUIMI elle HeBbICOK. [loaTomy
HEO0OXOMMO CTUMYJIMPOBAHUE MPUBJICUCHUS WHBECTHUIIMI B DKOHOMHUKY CTpPaHBI U
OOHOBJICHWE TOCYJapCTBEHHOTO ¥ YAaCTHOTO CEKTOPOB, a TaKXe YCTpPaHCHHE
3aMeUISIIONMX  (paKTOPOB, TaKHX Kak Ype3MEpHOE pEeryJMpOBaHHUE JCIOBOU
aKTUBHOCTH U OTCYTCTBHE PEATbHON KOHKYPEHIIMH BO MHOTHX CEKTOPaX.
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