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YK 330
0.B. Bojoabko, K.3.H., 10LEHT
E.N. I'uasp, cTyaeHT
E.H. Ilpucryna, ctyaeHT
IMoseccknii rocyiapcTBeHHBIH YHHBEPCHTET

COCTOSIHUE UHBECTUIIMOHHOTI'O NOTEHHHAJIA
PECITYBJIMKHU BEJIAPYCb

WuBecTHimm 11sI HAC CETOAHA — O3TO HEOOXOAWMEBIE YCIOBHSA
BO300HOBJICHUSI M TOJICPXKAHUSI YCTOMYMBOTO SKOHOMHYECKOTO pOCTa, a
3HaYUT U YIydlleHHs YpOBHA KU3HM monedl. be3 mnpusnedeHus
OTEYECTBEHHbIX M WHOCTPAHHBIX WHBECTHLUH peun 00 YCTOHYMBOM
9KOHOMHYECKOM POCTE U 00 YJIYUIICHUU KaueCTBa JKU3HU JIIOJCH OBITh HE
MOJKeT. JTa TeMa akTyajbHa ellle U MOTOMY, YTO B JaHHOI obiacTu cpeau
BCEX CTpPaH C «IepexoJHOW 3KOHOMUKOI» Pecmybmuka benmapych moka
3aHMMaeT OJHO W3 IMOCICIHUX MecT.  Baxkueimedt mpoOiemoll 1Mo
MIPUBJICUCHUIO OTCYCCTBEHHBIX M MHOCTPAHHBIX MHBECTUINH B PecmyOmuke
Benapyce sBmsercs paspaborka S((GEKTUBHBIX HHCTPYMEHTOB ISt
(dopMupoBaHUs OTATOMPHUATHOTO HHBECTUIIOHHOTO KIIMMATA.

B mHacrosmee BpemMs CcHTyalss B~ WHBECTHIHOHHOW  cdepe
CKIampIBaeTCs TakuM oOpa3oMm, 4dYro bemapyce xapakrtepusyercs
HE3aBEePIICHHOCThI0  (OPMUPOBAHUSI  NPUEMJIEMBIX  YCIOBMHA s
MIOBBIIEHHUS IPUTOKA MHBECTHIIMOHHBIX CPEICTB. A UMEHHO: OTCYTCTBHEM
HMHBECTHUIIMOHHOTO PEKUMa, HEOIIPEIEICHHOCTHIO IIeH Ha HHBECTHUIIMOHHYIO
MIPOAYKIIHUIO, HECOOTBETCTBHEM HMHBECTHLIMOHHOTO CIPOCAa BO3MOXKHOCTSIM
HMHBECTHUI[HOHHOTO CEKTOPA U T. [I.

B peiiTrHre MHBECTULIMOHHOM NMPUBJIEKATEILHOCTH Pa3HbIX CTPaH MHUpa
benapycu sxcneptsl onpenenwin 136-10 nozuumio u3 212. 310 HUXKE TOH,
HAa KOTOpPOW pACHONOXKIINCH YYaCTHUIBI TaMOXEHHOTO COr3a: y
Kazaxcrana 93-e mecro, y Poccun — 130-e. “Conepauuats” ¢ benapycrio
[0 WHBECTUIIMOHHON HempuBiekarenbHOCTH MOryT Keipreicran (131-s
nosuius), Tamxwkuctan (154-s1), V30ekuctan (178-1). Henmaneko
pacnionoxunucek Ykpanna (107-s1 mo3umst), Azepoaiimkan (128-5).

B amBape-uioine 2015 roma  wmcmomb3oBaHo 108,5  TpiH
pyOneit uHBecTUIIMH B OCHOBHOHM KaIllMTaJ, YTO B COTOCTAaBUMBIX II€HAX
cocraBmio 85,4% k cootBercTBymolieMy neproay 2014 r. CHiKeHue Temiia
pocTa CB3aHO CO CXKAaTHEM BHYTPEHHETO CIIPOCa B YCIOBHUSIX COKPAILICHHS
OIO[UKETHOTO (MHAHCHPOBAHMSA W KPEAWTOBAHUS PEATBHOTO CEKTOpa
9KOHOMHKH. [Ipy 3TOM 10N MHBECTHUIMH B MAIIMHBI U 00OpYyJOBaHHE B
obmeM oOveMe WHBeCTHIMUA cocraBwia 32,2%, J10Js CTPOUTEIHHO-
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MOHTa)XHBIX paboT — 55,7%.

B 2014 rony ucmomezoBaHo 225,7TpnH pyONiell HWHBECTHIHMH B
OCHOBHOH KaIlMTaJl, YTO B COIIOCTABMMBIX IleHaX cocrtaBmwio 94,2% k
ypoBHio 2013 roma, u »skBuBaneHTHO 22 Mupn moiutapoB CIIA. Tlpu sTom
JONsT HMHBECTHIMHA B MAaIIMHEI M O00OpyZoBaHHE B 00meM o0beMe
WHBeCTHIINH cocTaBmwia 32,9%, IONS CTPOWTEIBHO-MOHTAXHBIX padoT —
55,4%. CHibkeHHe TeMIIa pocTa HHBECTHUIMH CBS3aHO, B HEKOTOPOI
CTENIeHH, C W3MEHEHHWEM BEKTOpa WHBECTUIIMOHHOW TIIOJUTUKH Ha
noBbIieHue 3PpPEKTUBHOCTH WHBECTHLMH, BIOKEHHE WX B pEaM3alLUIO
WHBECTHLIMOHHBIX  IPOEKTOB €  y4ETOM  pPEAIbHBIX  HCTOYHHKOB
(MHAHCUPOBAHUSL.

OnmHOMt W3 TNPUYMH TaKOro IIOJIOKEHUS BBICTYNAaeT BBICOKHH
ko3(¢punueHT pucka. BemenctBme  3TOro  BaKHEHIINM — yCIOBHEM
TIOBBIIICHUSI NPUTOKAa WHBECTHLHUH SBIsSETCA pa3paboTka 3(QeKkTHBHBIX
METOJIOB OLEHKH WHBECTHLIMOHHOTO KiIMMara B cTpaHe. B 1menom B
WHBECTHLIMOHHOM cdepe bemapycnm MOXHO OTMETHTH  CIEAYIOIIHUC
0COOCHHOCTH:

- CHIDKCHHE JI0JIN ¥ 00beMa TOCyIapCTBEHHBIX HHBECTUIINHT;

- (QopmMupoBaHHE HOBOW CHCTEMbl HHBECTHUIIMOHHBIX CTHMYJIOB, B
KOTOpPOH PpEIIaloNIyl0 pOJb WUIPAeT OPUEHTALMS Ha IMOJy4eHHE HPUOBLIH.
Bospacraer ponb KpUTepHEB NPHHSATHS HMHBECTUIIMOHHBIX PpEIICHUH Ha
OCHOBE aHAJIN3a U3ECPIKEK U 10XO0JI0B;

- B DJKOHOMHKE HaOIIoOfaeTcss BO3pAacCTaHHWE JOJH IPOM3BOJCTBA
MOTPEOUTENHCKAX TOBAPOB IIPU OJHOBPEMEHHOM COKpAIICHUH BBITYCKa
TOBapOB NTPOM3BOACTBEHHOTO HA3HAYCHUS;

- BO3HMKAlOT HOBBIE, B IIEPBYIO OYepelb HErocylapCTBEHHBIE,
nUCTOYHMKM (prHaHCHpoBaHMA. Kak CBHIETENBCTBYET 3apyO€XKHBIH OIIBIT,
0e3  KpyNHBIX  KalWTaJOBIOXXEHHH B  CTpaTreruueckue  cepsl
SKOHOMHYECKHI pOCT TOoCylapcTBa 3aTpyaHeH (He MeHee Tpetn BBII
JIOJDKHO OBITH Yepe3 cOepexeHNs B MHBECTUIINH).

Ilo mannsiM HalnmoHaabHOrO CTaTHCTUYECKOTO KOMHUTETa, 3a 2014 rox
B peaJbHbIN cekTop ’KOHOMMKHM bemapycu (opraHuszanuu Kpome OaHKOB)
u3-3a pybOexxa Ha BaloBOW ocHOoBe moctymwio USD 15 084,44 wmunH
uHBectuimi, uro Ha USD 110,1 maH, nau Ha 0,7% Oomnbiie, yem 3a 2013
rog. Ilpu sToM mpsAMBIX MHOCTpaHHBIX WHBecTHiWi B 2014 romy ObuTO
Brnoxeno USD 10 168,9 mua (Ha USD 914,6 muH, win Ha 8,3% MeHbIIe,
yeMm B 2013 roay), npouux nHocTpaHHbeIx uHBecTULU — USD 4 904,9 Mmnu
(ma USD 1 026,2 mutH, wiu Ha 26,5% Oozblie).

IMepeuncnuM  (akTopbl, KOTOpbIE  CHOCOOCTBYIOT  CO3JaHUIO
ONIarONPUATHBIX YCIOBHH /IS O’KMBIICHUS] MTHBECTUIIMOHHOTO ITpoliecca:

- JICLeHTpaIN3aHsl HHBECTUIIMOHHOTO TIPOIIecca;
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- MIOBBIIICHUE POJIY AMOPTH3ALUOHHBIX OTYUCIICHUIH;

- pacIuupeHye NPaKTUKN CTPAXOBAHUS NMHBECTHUIIHIA;

- MepexXo] K pasMELEHHUIO TOCY1apCTBEHHBIX CPEICTB Ha KOHKYPCHOM
ocHOBeE 101 3()(heKTHBHBIE HHBECTUIIMOHHBIE ITPOEKTHI;

- cOo37aHHe OJIaTONPHATHBIX YCIOBHH [UIS IIPUBJICUYEHHS 3apyOExKHOTO
KaIuTana.

CrnenoBarenbHO, [ OXKUBJIEGHUS HHBECTHUIMOHHOIO IIpoliecca,
HEOOXOAMMO pa3BHBaTh HMHBECTUIMOHHBIE MPOEKTHl IO CTPOHUTEILCTBY
TpaHcnopTHO-noructuueckux 1eHtpos (TJIL[). B coBpemMeHHBIX ycloBHIX
3¢ PEKTUBHBIH JIOTUCTUYECKUI KOMILIIEKC SBIISIETCA OCHOBOH
SKOHOMHUYECKOH MHTETpallii PETHOHOB U LENBIX CTPaH, BKIIOUCHHS UX B
MEXAYHapoJHOE  paslelieHne Tpyaa W (OPMHUPOBAHUS  HOBBIX
BHEIIHEAKOHOMHUYECKUX OTHOLICHUIA.

Taxke, AN yIydIIEHWs WHBECTHLMOHHOIO MOTEHIMAada CTPAHBL,
HEOOXOAMMON  Mepoil  SBISIETCST  COBEPIICHCTBOBAaHWME  YCIIOBHI
(YHKIMOHUPOBAHUS CBOOOJHBIX JKOHOMHYEeCKHX 30H. Mmenno B CO3
co3maercst OmarompuATHAas OSKOHOMHYECKAas W TMpaBoBas cpena i
TIOBBILICHUS JIEIOBOH aKTHBHOCTH. CBOOOJHBIE SKOHOMHYECKHE 3OHEI
SIBIIIIOTCSL OJHUM M3 KIIIOYEBBIX MCTOYHMKOB BAJIIOTHBIX IOCTYIUIEHHI B
CTpaHy.

B PecnyOmuke bBemapych HeoOxomumo B - Onmkaiiiiee BpeMs
pa3paboTaTh IJIaH MEpPONPHATHH IO YJIYYIICHHIO HWHBECTUIIMOHHOTO
KiauMaTa ctpaHbl. B cdepe mpaBoBoro perynmpoBaHUsl MPeayCMOTPETh
IIPOBEICHUE JONOIHUTENBHON MPaBOBOM OLIEHKM HOPM 3aKOHOZATENbCTBA
Benapycu, rapaHTHpYIOIIMX HHBECTOPaM BO3MOXHOCTH 3aIlUTBl CBOHMX
npaB. [IpoBectn oueHky 3¢dexTHBHOCTH (QYHKIMOHMPOBAHMS MHCTHTYTa
MHBECTHIUOHHBIX areHTOB, IOJATOTOBUTh MPEIOKEHHs IO Pa3BUTHIO
KOMIUIEKCHOM MPEANpPUHUMATENLCKON JIMIEH3UH, a TaKkKe OKa3aHUIo
KOHCYNBTaTUBHBIX YCIyr IO OpraHM3alUuM [JESITEeIbHOCTH Ha OCHOBE
(bpaHuaii3uHra.

B mHacrosimee Bpems g paboOTBl MHOCTPAHHOTO WHBECTOpa Ha
TEPPUTOPHUU PECHyOJIMKM CO3/1aHa JOCTaTOYHAs HOPMAaTHBHO-TIPaBOBas
6aza. B PecnyOnuke bBenapych mnpuHAT HBECTHIHMOHHBIH KOJEKC,
MTOJIOKEHNUS KOTOPOTO HAIPAaBJICHBI Ha CTUMYJIMPOBAHNWE MHBECTHUIIMOHHOM
JEeSITeIbHOCTH M 3allUTHl TPaB WHBECTOPOB. MHOCTpaHHBIM HHBECTOpaM
NIPEIOCTaBIICH psii NpedepeHnnii B CBOOOJHBIX SKOHOMHYECKHX 30HAX,
ManbIX M CpPEeJHUX TopojaX, CelIbCKOH MecTHOCTH, Ilapke BBICOKHX
TexHooruil. Bc€ ato nenaer PecriyOunky benapyck npuBiiekaTensHbIM H,
YTO caMo€ IJIaBHOE, Oe30MacHBIM M BBITOJHBIM MECTOM JUISl 3apYyOEKHBIX
KalUTAJIOBJIOXKEHUH, a TaKKe CII0OCOOCTBYET YIIYYLIEHHIO COCTOSHUS
HMHBECTUIMOHHOTO NIOTEHIIMANA CTPAHBIL.
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