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PasButne oOmiectBa OCHOBBIBAE€TCS HAa TIOCTOSIHHOM pOCTE€ TIPOM3BOIWTENBHBIX CHI B
KOJMYECTBEHHOM W KaueCTBEHHOM OTHOIIeHWH. llogaepkaHue BOCIHPOM3BOJCTBEHHOTO IIpoliecca
TpeOyeT CTa0MIILHOTO MPUTOKA HOBBIX OCHOBHBIX U OOOPOTHBIX CPEACTB, MCIIOJIE30BAHUS JOCTHIKCHUN
HayYHO-TEXHUYECKOTO  TpOrpecca, IMO3BOIMIONMX  HEYKJIOHHO  HapammBaTth  3PPEeKTUBHOCTH
001I1eCTBEHHOTO TIpOoM3BoIcTBA. [lommepikanue mporecca MOBHIIICHHUS] YPOBHS OJarOCOCTOSIHESI JIIOICH
TpeOyeT pa3pabOTKU W pean3allii COLUAIBHBIX Tporpamm. Jljis pelieHus BCEro KOMILIEKCa 3aaad
He0o0XOMMO TIpUBJIeYeHUE MHBECTUIMH. VX poilb 0COOCHHO BelnKa, KOTJa rocyAapcTBO HAXOAWTCS Ha
MyTU CTPYKTYPHOUM MEPECTPOUKH SKOHOMHUKH.

B mactosmiee Bpems bemapyck BXomuT B umcio aytcaiiiepoB cpenu crpadn CHIT mo yposHio
WHBECTUIIMHA B OCHOBHOHM KamuTai. JDTO CIeIyeT W3 JOoKiana MeXrocyJnapcTBEHHOTO CTaTHCTHYECKOTO
komutera CHI «/HBEecTHIIMN B OCHOBHOHW KamuTan B crpaHax CompyxectBa HesaBucumbix ['ocynapcTs
B | xBapTane 2012 romay, omybaukoBanHoro 5 mas [1, ¢.789].

Ha mpotsokenun nepsoro kBaprana 2012 roma mokazareinb WHBECTUIIMOHHOHM TMPUBJICKATEILHOCTH
benapycu cokparnics Ha 15 % no cpaBHeHHIO ¢ TakuM ke nepuonom 2011 rona.

B GomemmuacTBe cTpam CHI' mabGmomaercs oOpatHbIf mipomecc. Tak, B AsepOaiikaHe MpHUPOCT
uHBecTHIHi coctaBui 16,5 %, B Poccun — 11,2 %, B Keipreizcrane — 8,7 %, B Y30ekucrane 4,4 %, B
Kazaxcrane — 3, 1%.

ITosToMy, pa3paboTka 3(PGEKTHBHBIX HWHCTPYMEHTOB 1 (OPMHPOBAHHUSA  OJIArONPHUATHOTO
WHBECTHIIMOHHOTO KJIMMAaTa IO MPUBJICUYCHUIO OTCYSCTBCHHBIX U MHOCTPAHHBIX MHBECTHUIIMH SBISCTCS B
HaCTOsAIIee BpeMsl BaxkHelmned npobnemoil. Curyanuss B MHBECTUIIMOHHOW cdepe B JAHHBIA TEPUOJ
CKJIabIBaeTCA TaKuM 00pazoMm, 9To bemapych XapakTepusyercs He3aBEepIIEHHOCTHIO (hOPMHUPOBAHU
MPUEMJIEMBIX YCJIOBHUN JIJISl MOBBIIICHUS MPUTOKA WHBECTHIIMOHHBIX CPEACTB. A UMEHHO: OTCYTCTBHEM
WHBECTUIIMOHHOTO  PEXHUMa, HEOMPEACICHHOCThI0O IIeH HAa  HMHBECTHIMOHHYIO  MPOAYKIIMIO,
HECOOTBETCTBHEM HWHBECTUIIMOHHOTO CIIPOCa BO3MOKHOCTSIM WHBECTHIIMOHHOTO CeKTopa U T. A. OgHOU
W3 TPUYMH TaKOTO TIOJOKEHHA BBICTYMAET BBICOKMH Kod(duument pucka. Bcnenctue 3T0OTO
BRXHEHIIIUM yCIIOBUEM TOBBIIICHUS MPUTOKA HHBECTUIUH ABISETCS pa3pa0boTKa 3(h()EeKTUBHBIX METOIOB
OIIEHKH WHBECTUIIMOHHOTO KJIMMAaTa B CTpaHe.

B niemom B mEBeCTUITMOHHON chepe bermapycu MOKHO OTMETHTH CIIEIYIONTHE OCOOCHHOCTH:

- CHIDKCHHE JIOJIU ¥ 00BEMa TOCYIapCTBEHHBIX HHBECTHUITUH;

- opMHpOBaHHE HOBOW CHCTEMbI MHBECTHUIIMOHHBIX CTUMYJIOB, B KOTOPOU PEHIAIOIIYIO POJIb UTPACT
OpHEHTallMs Ha ToNydeHHe mnpuoObu. Bo3pacraeT poib KpuUTEpUeB MPHHSTHS WHBECTHUIIMOHHBIX
peIIeHUi Ha OCHOBE aHAIM3a U3IEPKEK U JOXOJIOB;

- B DKOHOMHKE HaOJIIOJIaeTCsl BO3pacTaHUE JOJIM MPOU3BOJACTBA MOTPEOUTEIHLCKUX TOBAPOB IMPH
OJTHOBPEMEHHOM COKPAIIIEHUH BBITyCKa TOBAPOB MPOU3BOICTBEHHOI'O HA3HAYCHUS;

- BO3HHKAIOT HOBBIE, B MIEPBYIO OYepeab HETOCYJapCTBEHHBIE, HCTOYHUKN (PMHAHCHPOBaHUA [2, ¢.8-9].
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Kak cBumeTenscTByeT 3apyOeKHBIA OIBIT, 03 KPYMHBIX KaIMTAIOBIOXEHHHA B CTpAaTETHYECKIE
cdepsl SKOHOMUYECKHI POCT rocynapcTBa 3aTpynHeH (He meHee Tpetn BBII momkno ObITH uepes
cOepeKCHUS B MHBECTUILIUH ).

PaccmoTpuM (akTOpBI, KOTOPBIE CIIOCOOCTBYIOT CO3JIAHHUIO OJIATONPUSATHBIX YCIOBHMA IS O’KUBJICHUS
WHBECTUIIMOHHOTO TpoIiecca:

- IEUEHTpaIU3allysl HHBECTUIIMOHHOTO MPOLIEeCCa;

- IOBBIIIICHUE POJIH aMOPTH3AIMOHHBIX OTYHCIICHHA;

- pacmmpeHne MPaKTUKA CTPaXxOBaHUS MHBECTUIINH;

- Tepexoj K pa3MEIICHUI0 TOCYAapCTBEHHBIX CPEICTB Ha KOHKYPCHOH OCHOBE 10J1 3()()EKTHUBHBIC
WHBECTHIIMOHHBIE MPOCKTHI;

- co3MIaHue OJIArONPHUSATHBIX YCIIOBUN TS IPUBJICUCHHS 3apyOeKHOTO KarnuTana [3].

Jns paboThl MHOCTPAHHOTO MHBECTOpAa HAa TEPPUTOPUU PECHyOJIMKH CO3/1aHa JIOCTATOYHAs
HOpMaTHBHO-TIpaBoBas 0a3a. B Bemapycu npunsat WHBECTUIMOHHBIA KOICKC, TOJOXKCHHUS KOTOPOTO
HaTpaBJIeHBl Ha CTUMYJINPOBaHHE WHBECTUIIMOHHOHN IEATEHPHOCTH U 3aIlIUTHI IPaB HHBECTOPOB [4].

WNHOCTpaHHBIM MHBECTOpaM MPEAOCTaBICH psll mpedepeHIuii B CBOOOIHBIX IKOHOMHUYECKHX 30HAX,
MaJbIX U CPEJHUX FOPOJax, CEbCKOM MeCTHOCTH, [Tapke BRICOKUX TEXHOJIOTHA.

CornmacHo JaHHBIM HalMOHAIBHOTO CTaTUCTHYECKOTO KOMHTETa,3asHBapb-ceHTsOpsr 2012 1. B
pearbHBIA CEKTOpP 9KOHOMHKH (KpoMe OaHKOB) MHOCTPaHHBIE WHBECTOPHI BIOXKHUIN 9,7 MIpA. AOIIApPOB
CIIIA unBecTHIMH, 4TO Ha 22,7% MeHbIIIEe, 4eM 3a sTHBapb-CceHTA0ps 2011 T.

OCHOBHBIMHM HMHBECTOpAMHU OpTaHW3aluil pecnyOnuku ObUTH CyOBEKTHl XO3sWcTBOBaHHA Poccum
(41,8% ot Bcex moctynuBmmx wmHBecThImii), CoennnenHoro KopomesctBa (28,2%), Kumpa (6,9%),
Asctpuu (4,8%) [5, c.403].

Bcé ato nmemaer PecnyOnuky Bemapych mpuBieKaTeNbHBIM M, YTO CaMO€ TJIaBHOE, OC30MAaCHBIM H
BBITOJTHBIM KaIWTAIBHBIM BIIOKEHUEM JUTS 3apyOeKHBIX KalTUTAIOBIOKEHUH.
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