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WuBecTummonHas nonutnka Pecyonmku bemapycek — 9acTs rocy1apcTBEHHOW 3KOHOMHYECKOH TTOTH-
THKM, HAaIIpaBJICHHAs] HA YCTAHOBJICHHE CTPYKTYPbI M MacIITaOOB MHBECTHULINH, IIyTeH WX HCIIOJIb30BAHUS
Y UCTOYHMKOB IIOJIyY€HHS B PA3HBIX OTPACIISIX IKOHOMUKHU.

PernonanbHass MHBECTHLMOHHASI IOJWTHUKA — COBOKYIIHOCTh OPIaHU3ALMOHHBIX U SKOHOMHUYECKHX
Mep MO NPUBJICUEHUIO WHBECTULMN C IEJBI0 BO3POKACHHUS 3KOHOMHUKH PETHOHOB, JIMKBUAALUU CTPYK-
TYPHBIX JeopmMaiuii, GopMUpoBaHUs OJIarompHUATHON PHIHOYHOW CPEbl C YIETOM MHTETPAllUl PETHOHA
B €IMHOE YKOHOMHYECKOE MPOCTPAHCTRBO [3].

Y4uThIBas, YTO MHBECTHLIMOHHBIN MOTEHIMAJ PETHOHA IOJDKEH OLEHHUBATBHCS C MCIIOJIb30BAHUEM Xa-
PaKTEepUCTUK, BKIIOYAIOMIMX HaJIW4YMe HA TEPPUTOPHM PETHOHA (aKTOPOB MPOU3BOJACTBA, PE3yIbTATHI
XO3IHCTBEHHON NIESTETbHOCTH, YPOBEHb PAa3BUTHs HAYKH U BHEAPEHUS €€ JOCTIKEHUH, a MHBECTHLINOH-
HBI PUCK JOJDKEH OLICHHWBAThCA MCXOIS M3 BEPOSTHOCTEH MOTEPh MHBECTHLMI M JOXOZA, MOXHO CUH-
TaTh, 4TO HarboJee BAKHBIMA KOMIIOHEHTaMH HHBECTUIIMOHHOH MTPHUBIIEKATEIHHOCTH PETHOHA SIBIISTIOTCSL:

1) noka3aTenu SKOHOMHUYECKOTO MOTEHIMANIA PETHOHA, BKIIIOYAIOIINE HAPSTY C XapaKTePHUCTHKAMHU
UX MPOM3BOJCTBEHHO-PECYPCHOTO MOTCHNIHANA M IOKAa3aTeIM COCTOSHUS NPOU3BOJICTBEHHOH, TpaHC-
TIOPTHOM U COLMATIBHON HHPPACTPYKTYP;

2) moka3atenu 3G (GeKTHBHOCTH MCIIOIB30BAHHUS MPOU3BOICTBEHHO-PECYPCHOTO MOTEHIINANA;

3) moka3zarenu pa3BUTHS MPEANPHHUMATEIILCTBA, HHHOBALMI U MaJIOro Ou3Heca;

4) moKa3aread ypOBHs MOTPEOJICHUS M KauyecTBAa KM3HH HACENCHHUS, MO3BOJSIOIINE Y4YEeCThb IMPU
OIIEHKE WHBECTUIIMOHHOH MPUBIIEKATEIFHOCTH PErMOHA YPOBEHb SKOHOMHYECKON U COLMANbHON P dek-
TUBHOCTH;

5) noka3zarenH, XapaKTepH3yIOIINE PUCKH, TIPEICTABIISIONINE OE3yCIOBHBII HHTEpEC AJIsI HHBECTOPa
C TOYKH 3pEHMs YPOBHS FapaHTUi 3alllMIIEHHOCTH €r0 MHTEPECOB OT COLMAIBHBIX U MEKHAIMOHAIBHBIX
KOH()JIMKTOB, 3KOHOMHYECKOTO0, SKOJIOTUYCCKOTO U APYTUX (HaKTOpOB pucka [4].

O1eHKa 1 pa3BUTUE MHBECTHULMOHHON MPUBJICKATEIbHOCTH PETMOHOB JOJKHBI OBITh TECHO CBSI3aHBI C
rOCy/IapCTBEHHOM pernoHaqbHONW MOJUTHKON. OCHOBHAA Li€db MHBECTUIIMOHHOW IMOJIMTUKU PETHOHA 3a-
KITIIOYaeTCs B M3BICKAHUW MCTOYHUKOB MHBECTHIIUI M CO3AaHUM YCIOBH IS 9P PEKTUBHBIX BIOKECHUH B
9KOHOMUKY. YIIpaBJeHWE WHBECTULIMOHHOM MPHUBICKATEIbHOCTHIO PETHOHA MPEATIONAraeT IeJeHanpaB-
JICHHOE BO3ICHCTBHE PETHOHAJBLHBIX OPIaHOB BJIACTH Ha (haKTOPBI, MOBHIAOIINE HAASKHOCT U 3 dek-
TUBHOCTb WHBECTHUIIMH, BKIJIIOYAIONINE MEXaHU3M YCTOWYHMBBIX MOTHBAIMM K JOJITOBPEMEHHOMY BIIOXKE-
HUIO CPEICTB.

WHBecTUIIMOHHAS TTOJIMTHKA PETMOHA CBS3aHa ¢ (JOPMHUPOBAHUEM CHUCTEMBI LICIEBBIX OPUEHTUPOB MH-
BECTHIIMOHHOH JEATEILHOCTH B BEIOOpOM Hanbosee 3pPeKTUBHBIX criocoOoB ux AocTmwkenus. [Ipeacra-
BUM B Hanbolee o011eM Buie mpoliecce GOpMHUPOBaHUS MHBECTUIIMOHHOM MOJMTUKU B PETHOHE!

1. Pa3paboTka cTpaTernueckux lejedl HHBECTUIIMOHHON AEATENILHOCTH B COOTBETCTBUH C OOLIEH ae-
JIOBOM MOJIUTHKOHN rOCYAapCcTBa.

2. OmpefienieHre ONTUMAIBHBIX CIIOCOOOB peaii3alii CTPATETHUECKUX [IeIe HHBECTUIIMOHHOM J1esi-
TEJIBHOCTH B PETHOHE.
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3. Pa3zpaboTka OCHOBHBIX HAINpaBJICHUH WHBECTUITMOHHON JEATEIHHOCTH.

4. OnpenencHre HCTOYHAKOB (PHHAHCHPOBAHMS.

5. deranuzanysi ”HBECTULIMOHHOW CTpaTeruy MyTEM pa3paboOTKH 1ieJieii HHBECTUIIMOHHOM AesATebHO-
CTH U MEXaHN3Ma UX peaTu3alii.

6. AHanM3 1 OTleHKa pa3paboTaHHOW WHBECTHIIMOHHOM ITOTUTHKH.

7. MOHUTOPUHT peanu3yeMOl HHBECTUIMOHHOM MOTUTHKY.

8. KoppekTupoBka HHBECTHULIMOHHOM MOJIUTUKH

[loguepkHeM, YTO MHBECTHLIMOHHAS IOJMUTHKA CTPOMTCS HA OCHOBE COLMATIbHO-3KOHOMHUYECKHX MU
HAyYHO-TEXHHUYECKUX MPOTHO30B JJIsI BBIOOPAa MHBECTULHMOHHON CTPATEerHH, pa3paboTKH MHBECTHLIMOH-
HBIX IIPOTPaMM H MPOEKTOB, Mpeiaras KpUTEPUH I UX OLEHKH U 0TOOpa.

Ha ypoBHe pervona k neiastM HHBECTULIMOHHON MOJIMTHUKHA MOKHO OTHECTH CJEXyIoIlue: 3KOHOMHYE-
CKHIl POCT peruoHa; pocT (PU3NUECKOro HALMOHAIBHOI'O MOTPEOICHUsI U JOXOAa Ha IyLIy HacCeJICHUS;
o0ecrieyeHre MPUPOCTa BIOKEHHsI KalmuTala B 9KOHOMHKY; U3MEHEHUE TEXHOJIOTHUECKONW U BOCIIPOU3-
BOJICTBEHHOM CTPYKTYpPbI KalHUTAIBHBIX BIOXKEHHIA; POCT SKOHOMUYECKOW 3(PEKTUBHOCTH; POCT YUCIA
HOBBIX PabOYHMX MECT U JIp., YTO MOATBEPKAACT JTUHAMUKA HHBECTULMOHHON MOIUTUKU bpecTckoit obna-
ctu. 3a 9 mecsneB 2019 r. B bpectckyro o0macte npusnedero mopsaka 144,6 mia. momn. CIHA mpsmbix
WHOCTPaHHBIX MHBECTUIIMH, B TOM 4HcJe Ha YucToil ocHoBe — 61,5 MuH. nomi. bonee 78% ot BanoBoro
MOCTYIUICHUS! IPSIMBIX MHOCTPAHHBIX HHBECTULIH MIPUBIIEYECHO B IPOMBILUIEHHYIO cepy.

I'maBHBIE HampaBlIeHUs PErMOHAIBHOW MHBECTULUMOHHOW MOJUTUKU bemapycu, ormedeHHsle B IIpo-
rpaMMe COLMATbHO-3KOHOMHUYECKOTo pa3Butus Pecnyonuku benapycs Ha 2016—2020 roasl, npearmosara-
eT JayibHelIIee yaydllieHne yCIOBUi BeJileHus On3Heca, oOecreueHre rapanTuil paB 4acTHOW COOCTBEH-
HOCTH, aKTUBH3ALMIO0 MPUBAaTU3aLUN MajbIX U CPEIHHUX TOCYNAapPCTBCHHBIX OpPraHW3allUi, CHIKEHHE pe-
TYJSTUBHBIX PUCKOB [2].

3a 9 mecsueB 2019 ronma B bpectckoit obnactu co3nanbl 602 HOBbIE MUKPO- M MaJlble OpraHU3aIHH.
[To coctostamio Ha 01.10.2019 B bpecTckoii 001acT Ha HATIOTOBOM ydeTe cocTosuio 9918 Mukpo-, Maibix
u 316 cpennux opranmuzauuii, 34 128 nnAMBHUAYaNBHBIX IPEANPUHUMATENEH. 3a ssHBapb-ceHTA0ph 2019 1.
OT CyOBEKTOB MajoTO M CPEJHEro MpealpuHUMATENhCTBA B O0JIACTHOM OrO/pKeT mocTynuiio 384 MiH.
pyO., mwim 32,2% HaI0TOBBIX MOCTYIUICHHH 00JIaCTH.

CyObexTaMu Majioro 6usHeca B sHBape-ceHTs10pe 2019 1. 3KcriopTHPOBaHO TOBApOB Ha cyMMMY 246,8
MJIH. JIOJII., X YJCJbHBIN BeC B 00IIeM 00beMe IKCIopTa ToBapoB obactu cocraBui 13,1%. CyObekra-
MU CpeJHero Ou3Heca 3a STOT IMEePUOJ Ha SKCIOPT MOCTAaBICHO TOBapoB Ha cymmy 211,8 MiH. oI, MX
ynenbHbIi Bec — 11,3% [5].

B Konnemnmus HanmonanbHO# ctpaTernu ycroiumBoro pasputus PecryOnviku benapychk Ha mepuop
1m0 2035 roma, OTMEYEHO, UYTO CTPATETHYECCKOU IEThI0 WHBECTUIIMOHHOW TMOJIMTUKU PETHOHA SBIISETCS
cO3JIaHHe OJIArONPHUSTHBIX YCIOBHUM JUIS OCYIIeCTBICHUS 3()(peKTHBHON MHBECTULIMOHHON ESITEIbHOCTH,
obecrneunBaromeil yCTORIUBBIN COITMAIEHO-OKOHOMUYEeCKHit pocT [1].

JleiicTBHS pernoHaIbHOTO MPaBUTEIBCTBA, HAPABICHHBIE HAa JOCTHIKEHNE JaHHBIX LIeJieil, mpeamnona-
raroT pelleHne KOMIIEKCa KOHKPETHBIX 3aJ1a4:

1) pa3paboTKa KOHIENIMU PA3BUTHUS HPEIANPUHAMATEIILCTBA B PETHOHE KaK OJHOTO M3 OCHOBHBIX
(haKTOpOB yCHIIEHNSI MHBECTUIITMOHHON aKTUBHOCTH;

2) COBEpIICHCTBOBaHHE MEXaHU3MOB PETYJIMPOBAHUS IEITEILHOCTH (MHAHCOBO-KPEAUTHBIX U (HH-
HAaHCOBO-MHBECTHIIMOHHBIX HHCTUTYTOB;

3) ¢dopmupoBaHHE PErMOHAIBHON WHBECTHUIIMOHHOW CTPYKTYPBI, 0OCIYKHBAIOIICH pEernOHATbHBIN
WHBECTUIIMOHHBIN MpOIlecC (HHBECTUIIMOHHBIE, TU3UHTOBBIE U CTPAXOBbIE KOMIIAHHH, CIIEITHAIN3UPOBAH-
Hble OaHKH, IEHCUOHHBIE, TAEBbIE U APYTHE CHEIUAIN3UPOBaHHbIEe (GOHIBI U T.1.);

4) aHamM3 YpOBHS PErHOHAIBLHOTO WHBECTHIMOHHOI'O PUCKA M TOMCK MYTEH €ro CHIXEHUs, B TOM
YHCIie 33 CUET COBEPIIEHCTBOBAHMS HOPMATUBHO-TIPABOBOW 0a3bl MHBECTHIIMOHHOMN JIEATEIBHOCTH B pe-
THOHE;

5) ¢dopmupoBaHue M pacIIMpEeHUE MEpeyHs yCIyr, KOTOPbIe OpPraHbl IOCYAapCTBEHHOH BIAaCTH U
MECTHOTO CaMOYTIPaBJICHHUS MOTYT OKa3bIBaTh CyOBEKTAM PErHOHAIIEHOTO HHBECTHIIMOHHOTO PHIHKA;

6) obecrneuenne MHGOOPMALMOHHON OTKPHITOCTH MHBECTUIIMOHHOIO IpoLecca MyTEeM IPOBEICHUS
PETHOHANBHBIX PEKJIAMHO-UH(POPMALIMOHHBIX KoMnanuii B CMU.

KommnekcHoe pelieHre JaHHBIX 3a]lad CIIOCOOCTBYET YIyUIIEHHIO WHBECTUILIMOHHOTO KIIMMAaTa B pe-
T'MOHE U, KaK CJIEJCTBUE, OBBIIICHUIO MUTPALIUOHHOMN NIPUBJIEKATEIbHOCTU PETHOHA.
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