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1.10. UusecTuuun
Aurumonnk E. B.

Ipo6nemsl pocTa MHBECTHIMI ObUIH H ellle ATHTENLHOE BPEMS OCTaHYTCH
IS Halled CTPaHbl OJHUMH M3 CambiIX akTyansHbIX. MMeHHO 3zech B mocneaHee
Bpemst HabMmoOAAOTCH MHTEpECHbie TeHAeHumMu. [IpH 3ToM OOHa M3 OCHOBHBIX
3afad, CBA3AHHMBIX € PAa3BUTHEM  MHBECTHULMOHHBIX  HPOLECCOB, —
aKKyMy/upoBaHue H 3PGEKTHBHOE HCTIONIL30BAHWE HHBECTHLMOHHEIX PECYPCOB.

B TeucHue paAna ner UHBECTULMOHHBIC MPOUECCH (HHAHCHPOBATUCH B
benapycu npeumymecTBeHHO 3a cder OlomkeTHOro (UHAHCHPOBaHHA H
KpeauToBaHus. Bmecte ¢ TeM MHpOBOHM OMNBIT CBHAETEILCTBYET, YTO MO Mepe
YKpEIUICHHA  NO3MLMH  HALUMOHANBHOH  SKOHOMHKM TNIaBHYI0 pOlb B
HHBECTHHHOHHLIX NPOLIECCAX HAYHHAIOT UrpaTh npeanpusta (tadi. 1).

TABJIMIA 1

CTpyKTypa HHBECTHIMH B OCHOBHOM kanuTan 3a 1996—2004 rr., B %

1998r. 2000 r. 2004 r.
HrnsecTuunn B oCHOBROR kanuTan, scero 100 100 160
[ Tom umcne 3a caer cpencra:
Pecriy6ankanckoro # MECTHBIX 25,2 2.5 20,1
6ronkeron
Huuosaunonnbix poHnos 58 64 58
TIpeanpusTuii 1 opranu3aumit 47,1 47,4 574
Hacenenun 173 19,6 12,5
HrocTpaHHbix KpeauTos J 4,6 4,1 2,8
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Cpean BCeX HCTOUHHKOB (HHAHCMpOBAHMA JIHIMDYIOMWIHE  TO3ULMH
APHHALIEKAT CPENCTBAM NPEANPHATHIA, JI0Jis KOTOPBIX Ha MPOTHKEHHH 1996—
2004 rr. crabuibHO YBeaMunpanack. H, HAIIPOTHB, JAO0NA LECHTPATH30BAHHBIX
HCTOYHHKOB (peciTyONHKaHCKHH U MeCTHbIE GI0/DKEThI, MHHHOBALIMOHHBIE H JIPYTHE
uenesbic BHEOIOKETHbIE POHBI) CHHXAACh: ¢ 37% B 1996 1. 10 25,9% B 2004 .
Ha ¢one nonoxurensHoi THHAMHUKY WHBECTHLMIA B OCHOBHOW KalHTal B LENOM
MO CTpaHe KaK MO3WTHBHBIH MOMEHT MOXHO pacLCHHBaTh COKPALEHHE IOJH
MHBECTHLHH 33 CYET HHOCTPAHHbBIX 3aMMCTBOBaHHA — ¢ 4,6 % B 1996 1. 10 2,8%
B 2004 r. PacnpenencHue MHBECTHLIMH, HAaNpaBlleHHBIX B OCHOBHOH KanwuTan, a
paspese GopM CODCTBEHHOCTH IOCTATOYHO cTabumLHO (Tabn. 2).

TABJIMLIA 2
CTpyKTypa HHBECTHIMIA B OCHOBHOM KanuTai 110 (popMaM cOOCTBEHHOCTH 3a
2002—2004 rr., 8 %

2002 r. 2003 r. 2004 r.
HhsecTHUMA B OCHOBHO# Kanutan. Beero 100 100 100
TocynapcTBeHHas COOCTBEHHOCTD 56,8 50,2 51,1

423 48 4 47.6
HHoctpaHHas cobCTBEHHOCT 0,9 0,8 1,3

B I xB. 2005 r. B peaibHbiii cexTop 3koHOMUKH Benapycu nocrynuio 389,9
M, USD unoctpaunbix uusectiumit (HH), uro Ha 20,7% OGonbuie, uyem 3a
cootBeTcTBYIOUMH nepuox 2004 r. Pecy6iuka OpHBIIEKAcT KANHTAT B OCHOBHOM
B ¢opMe NpAMBIX M NPOYHX HHBecTHUHH. B 06uem obbeme moctynuBumx HH
HONA TPAMBIX WHBECTHLMH coctaBuna 33,4%, noprdenshbix — 0,005, npounx —
66,6%. I1pu 31oM 1o cpashenuio ¢ I k8. 2004 r. foas NPAMBIX HHBECTHLMIH CHH3H-
nace Ha 34,7%, 4TO CBHAETENBCTBYET 00 YBEIHYCHHH BIIOXKEHWA B (opMe
TOProBbIX KPEIHMTOB, APYrHX HHOCTPaHHBIX KPEAMTOB M 3aiiMOB OpraHM3auHii
HENpPAMOIo HHBECTHPOBAHMUA.
Haubonpwit  HHTEpEC ¢ TOUKH 3PEHHS BO3ACHCTBHA HA JKOHOMHKY
ApeCTaBIAeT pacnpesesenue npamoix MU no sugam (tabn.3).
TABJIMIIA 3 Thic.USD
PacnpenieneHne HpsMbIX HHBECTHLMH 110 BHAaM

noKa3aTe/in Supaps ~Mapr 2004 Supapb —mapt 2005

B % k MTOIY B % K HTOIy
[Mpsamble MHBECTHHHY 2199512 100 130049,7 100
B HOM YHCTIE:
BKJ1aJ B yCTaBHbIH dona 18063,8 8,2 8660,8 6,7
KpeiuThi MOAYYEHHbBIE OT NPAMbIX 71691,9 55.1
HHBECTOPOB 135562,9 61,6 ’
(buHaHCcOBaA apeHnua (AW3IUHT) 90,9 0,04 7879 0,6
HpOUHE NPSMbIE HHBECTHLIHK 662336 30,1 48909, 376
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B npompiuinienHocts MuHcka 8 1 kB. moctymwio 13,4 teic. USD nopr-
denpnpix unBecTHumit. Cpenn npounx MM 57,1% cocrasuind MHOCTpaHHbIE
KPEIHThI, 0OBEM NOCTYILUICHHS, KOTOPHIX 1O CPABHEHHIO C COOTBETCTBYIOIUM
niepuonom 2004 r. Betpoc B 6 pas.

HecMOTps Ha TO 4TO MO CPaBHEHHIO € TEM e MEPHOIOM TPOLLIOro roja
obwas cymma noctynusumx 8 cronuiy UM cumsunack Ha 29,2%, ona ocraercs
auaepoM 1o obvemy ux npusiedeuns (134,3 muu. USD, win 34,5%). Ha momo
MHuHCKa IPUXOIHTCSA Taloke 3HAYHTENbHad YacTh (51,3%) NPHBJICUEHHBIX TPIMBIX
unpecTuumil. dansite crenytor noxkenus B [omenbcxyto (75,7 mun. USD] u
Muuckyio (72,1 man. USD) obmacru. Kontpactom sasnsercs npusnesense HU B
['ponuenckyio o6nacts — nuurs 0,8% ot Hx 061uei cymmel.

AHanu3 OTpacneBoif CTPYKTYPhl MpHBIEYEHHBIX B TeKymeM rogy WM
10KA3bIBACT, YTO OCHOBHAA MX JIOJI CKOHUEHTPHPOBaHA B 4 OTPAC/AX IKOHOMHKH:
npomsitiiensoctu (206,6 v USD, 53%), Toprosne u ofmecrsensoM NMTaHAR
(66,7 mau. USD. 17,1%), o6wieii kommepUeckoii nesTeNbHOCTH Mo 06ecneyeHnIo
¢Gynkunonuposanus poika (60,5 s, USD, 15,5%), ceasm (37,2 man.USD,
9,5%).

Oprauuzauun  o0mie# KOMMEPHECKOH [EATEILHOCTH N0 06eCHEYeHHMIO
QyHKUMOHMPOBAHHS PHIHKA SBLOTCA JMACPaMH 1o OOLEMY MPURNCUEHHBIX
npamMeix UM (38,3 man.USD. wm 29,5%). [lna cpaBHeHus: B opraHu3aiu
MatepUalbHO-TEXHHYeckoro cHabweHus u cObrra noctynuno 15 Teic.USD
(0,01%) npamerx HU. TTourn 90% BiioxenHii npounx HHBECTHIMH HANPABUIOCH B
TIPOMBILLTEHHOCTH, TOProBJi€ ¥ OOIIECTBEHHOM THTaHHH, O6LIEH KOMMepuecKoi
AeATENLHOCTH N0 obecneyessio GyHKIUHOHHPOBAHNS PhIHKA.

Yucroe nocrynnenne HU B I-ks. 2005 r, cocrasuno 3,9 mun.USD nporus
23,4 Ma.USD uncroro uspatua 3a 10T %e nepuos 2004 r. IIpu srom uucroe
nocrymniesse npambeix MM okasanoce pasueiM 20,7 sum. USD 3a cuer
NpeBbIICHHA NOCTYIVIEHHS HAj H3BATHEM MO BKJIANaM B YCTaBHEHi (OHI-6,9
wini. USD, nio dunancoso#t apenne (usunry) -0,6 man. USD, no npoysm npamem
HHBECTULHAM — 36,6 MnH.USD npH 0ZHOBPEMEHHOM MpPEBBIIICHHH HIHATHA HAl
TIOCTYTUIEHHEM [0 KPEAHTaM, MOJYYEHHbIM OT IPAMBIX HHBECTOPOB, Ha 23,4
mnu.USD. Yucroe nocTynineHHe NpsaMbIX HHBECTHLMIA BO3POCNO 1O CPABHEHHIO ©
I x8 npouwtoro roaa va 13,9%. Uswatue noprdenbHbx HHBECTHLMIA TIPEBBICHIIO
ux nocrynnenue #a 2,7 mun. USD.

Yucroe nznarue npounx MU cocraruno 14,1 mim.USD (8 I k8. 2004 r, —
41,6 man.USD). Tipu 5TOM NPEBLILEHHE HIBATHA HAX NOCTYILIEHHEM 110
TOproBeiM kpemutam paso 11 Mmu.USD (17,3 mum. USD), mo umoctpanHbM
kpezutam — 34,8 mun USD (28,4 man.USD), a npesbiienne nocrymwieuns Han
H3IBATHCM 10 MHOCTPAHHLIM 3aHMaM ¥ JPYTHM MHOCTPaHHLIM HBECTAIMAM — 31,7
M. USD (4,1 min.USD).

Yncroe noctynnenue HHBeCTHUME B CBssb paBHo 13,9 mun.USD, B
npomsitienHocTs — 12,4 mrs.USD, Toprosmo u o6iecthennoe nutatde — 7,1
win,USD. OnHako B psne oTpacieil HaGMOAANOCH YHCTOE HIBATHE HHBECTHIUMH
(061an KoMMepUeckas NERTENLHOCTS [0 ofecneueHuio (yHKIHOHHPOBAHMS PhIH-
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ka — Ha 14,2 man. USD, tpancnopr —na 13.5 mum., MaTepHabHO-TEXHHYECKOE
cHabxeHue u cObIT — Ha 6,6 MTH.USD).

Mo cocrosanuio Ha 1.04.2005 r. HaxolsieHHbiE B PEAIBHOM CEKTOpPE
3KkOHOMHKH pecnybiuku UH, Brmovas rnoxenus rocyaapers — ysactaukos CHI,
cocrasud 1,8 mapa. USD, B T.u. npameie — 878,4 min, USD (49,6% ot obiiero
obnema HakomieHHsix), noprensusie — 7,1 mun. USD (0.4%), npoune — 886
win. USD (50%).

Io ofvemy Kkak MpPHBIEHEHHBIX, TAK M HakomieHanix #a 1.04.2005 r. HHU
neppoe Mecto 3aHMMaeT Munck (838,7 Mmn.USD, umu 47,3%), 3a KOTOpbIM
cnegytor Munckas (308,5 mun., wm 17,4%) u l'omensckas (212,2 Mnr.USD, wu
12%) o6nactu. Ilpu 3tom 65,4% HakomneHHBIX B GeNOPYCCKOH 3SKOHOMMKE
ApAMBIX HHBECTHLUHMH APUUUMCE Ha fom0 MuHcka ¥ Muncko#t obmacru. [lo
pecny6nuke ux npupoct coctaB Hi 1,8%, B T.u. B Bpecrckoit obnactu -16,3%,
Bure6ekoit — 2,9, I'poanenckoii — 9,6, Morunesckoit — 19,1, B r.Muscke — 3%.
OIHOBpPEMEHHO OTTOK HpAMbIX WHBECTHLHH M3 [omenbckol o6nacTu coctaBii
3.6, Munckoii - 8,2%.

U3 886 . USD npounx MHBECTHIMH, HAKOILUIEHHBIX B PEAIbHOM CEKTOpE
IKOHOMHMKM Benapycu, 3HaunTeNbHAs JOJIS COCPEROTOUEHA B cToNHLE (435,3 MiIH.
USD, wm 49,1% ot ux obmero o6bema), Munckod 1 I'omensckod ob6aactsax
(cooteercaenno 131,8 mumn. USD, unu 14,9%, u 122,5 man. USD, nnu 13,8%).

Hau6onsuit 06vem (87,1%) Hakomnenusix npsameix HH cocpenotounncs 8
TPEX OTpaciiX SKOHOMHMKH: npomsiiuieHHocTH (520,4 man.USD), toprosne u
obmwecteennom nutadud (136,3), ceasu (108,6 mnu.USD). Ilpu arom 57,5%
obiero ofBeMa HaKoIUIEHHOro B 6esiopycckodf 3KOHOMHMKE HHOCTPAHHOTO
KaluTana NPHHUIOCh HA 5 KpynHeHwHX cTpaH-uHBecTopoB Poccuio, kotopas k
koxuy I k8.2005 r uHBecTHpoBaia B Genopycckyto skonomuky 315,8 mmm.USD
(17,8% ot o6ero o6pema Hakomnennsix M) epmanuto (265,9 mun.USD, 15%)
CHIA (1499 mm. USD, 8,5%), Kunp (146,9 mnn. USD, 8,3%), Hunepnauasi
(139,6 mn.USD, 7,9%).

Ha pomo Poccuu, Hunepnangos I'epmanun, CHIA u BenukoGpuranuu
IIPUXOAHTCS MoYTH 65% obLiero 06beMa HAKOTUIEHHBIX Ha 3Ty KE ATy NpAMBIX
HH.

OCHOBHBIMH  CTPAHaMH-HHBECTOPAMH pEabHONO CEKTOpa JKOHOMHKH
apmaorca  Poceus, Ulseiinapusa, Asctpus, Humepnauas, Kunp. B nsrtepky
aunepos no mpusiedenuro npameix UK sxonar WlseHtuapus (53,1% ot obmero
o6beMa MOCTYNHBLIKX NpSMbIX HHBecTHLMH), Poccnst (22,7), Hunepnaumet (4,3),
CHIA (3,3), Honsina (2,4%). Ipoune unBecTHIMA noctynand 6osnee uem u3 40
crpaH-3kcnoprepoB  kanwrana. [Ipy JToM Ha gnomo Haubojee KPYMHBIX
unsecropoB (Poccuss, Asctpus, Hunepnanaei, Kunp, CHIA) npunmocs 1979
M USD, umn 76,2% cosokynHoro obwrema npounx UM, noctynusimimx B
peabHbI CEKTOP IKOHOMHKH PECITyOTHKH.

[poananusupoBas HupecTHumonHblf koaexce Pecny6aukn Benapyce n
HU3MEHEHMA B HEM, MOXHO NpPHATH K BBIBOLY, 4YTO HHBECTHIHOHHOE
3aKOHOAATENILCTBO ABASETCA OXHUM K3 Jiyumux cpenu crpad CHI™. K coxanennio,
no peitrudry Jlonaodckoro ¢uHaHcoBoro msnanus «Euromoney» B nocieaHue
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roaei Pecry6nuka Benapych no HHBECTHUMOHHOW NPHBIEKATENHHOCTH 3AHMMAET
145-147 wmecra w3 167 mecr. Huskuit unpecTHuMOHHBIH pefiTuHT Tpefyer
npopaboTKU M UPHHATHA, AACKBATHBIX MEp 10 CTHMYAMPOBAHHIO NPHBICYCHHA
MHBECTHINM, N0 COBEPILIEHCTBOBAHHIO HHBECTUIMOHHOTO KIMMATA CTPAHDL.

Ycrofiuusas NPUBICKATENEHOCTh PbIHKA CTOJMLb! CBA3AH €O CTAOHIILHBIM
pOCTOM J0XOZOB HACEICHHS M BLICOKHMH TeMilaMH pocta 00LEMOB BPOARK.
[pambie uapecTHumy. Onepainsu ¢ IPIMbIMH HHBECTHUMSAMHU 06CCIICHIUTN HCTHIA
NPUTOK Kanurtana B ctpady B pasmepe 82,7 mun. nosuapos, 4ro Ha 19,9 %
Gonpiiie, ueM B supape-Hiorne 2004 r.

Uucroe npuBiedenye NpaMbIX WHBecTHUME B PecnyGnuky Benapycs
CIOXHIOCh B pasMepe 82 MuH. 10/1apoB M Gpino ofecneyeHo BIOXEHHAMH
HEPE3UACKTOB B ycTapHbie (OHAL npeanpusthii (44,9 MAH.  monapos),
PCHHBECTHUDOBAHHBIMH  JIOXOfaMU (36,4 Mman. n[oAnapoB) M MPSAMBIMH
MHOCTPAHHBIMA HHBECTALIMAME B (OpPME ccya OT 3apySexupx cosagensues (0,7
MJIH. 0J1J1apOB).

Banosoit 06HeM MOCTYNHBINHX NPAMBIX MHBECTHLMN B IKOHOMUKY CTPAHBI
cocrasun 295,01 mum. nonnapos npotus 440 mim. N0ANAPOB B AHATOTHYHOM
TepHozie NpOuLIoro roaa (ymeHbienue Ha 32,9 %). B ofveme NOCTYynUBLIMX B
CTpaHy HpPsSMBIX MHBECTHLMH TO-MPEKHEMY HauboAbIUME yACHBHBIH Bec
COCTaBMJIM KPEJUTBl M 3aiMBI, NONYYeHHBbIE OT 3apyOekHBIX COBIAJESBLEB
COBMECTHBIX W HMHOCTpaHHbIX npeanpustuii (68,3 % ofwmero ofwema).
Ocrasiasca 4acTh NPRULIACH HA BKAAALI B YCTasHbie Gouasl npeanpusaruii (19,3
%) H peHHBeCTHpOBaHHbIE 10X0/bl (12,3 %). B o6beMe MOCTYNMBINMX APAMbIX
MHBECTHLIMIA OTMEUECHO CHIDKCHHE JOJIM IPOYEro Kanurtana B opMe KpEAHTOB H
3a#iMOB H YBETHYEHHE I0JIH aKIHMOHEPHOTO KanuTana.

OObeMBl BHIIOHCHHLIX CTPOMTE/IEHO-MOHTKHBIX paGoT HA TCPPUTOPHH
Pecniy6auku benapyck 1o CTPOMTENRCTBY M O0CHYKMBAHKIO rajonposona «Aman
— Espona» cocraBwid 33,3 muH. 1oanapoB. OCHOBHBIMM [IOHOPAMH TIPAMBIX
vHBECTHIMI B 3KOHOMHMKY PecnyGnuku  Benapyce 4BMAHCh — pE3HICHTHI
Ilisefiuapun, Poccuiickolt ®enepaund, CLIA u Hunepnannos. Ha crpanst Es-
poneiickoro Corosa npuuwiocs 12,9 % Beero ofbema nocTynHBuiMX B CTpaHy
ApSAMBIX HHBECTHLMH.

3a supapb-monb 2005 r. 6enopycckie NpeanpuasTH OCYIUECTBIIH HIBATHE
TIPAMBIX MHBECTHIMI M3-3a IPaHuLs! B pasMepe 0,7 miin. 10INapoB.

HMoprensrnbie unBectaimy. Canpo no onepauuaM ¢ USHHBIMHA Gymaramu
chopMUPOBANOCH OTPHUATENLHBIM B pasMepe 4,2 mun. noaapos. OTToK Kanurana
W3 cTpanbl 00YCNOBNEH CHHXKEHHEM Ha 4 MJH. JOmnapoB OOS3aTensCTs nepen
HEPEIUNCHTAMH N0 NEHHBIM Oymaram Genopycckax ImmTeHTOB H pocToM Ha 0,2
MJIH. IOJUIapOB aKTHBOB pe3HAeHTOB PecrryOnuku Benapyce, pasMeumicHHbBIX B
uenHbiX Oymarax MHOCTpaHMBIX MHTeHTOB. OcHoBHOH (opMoii onepaumii ¢
UEHHBIMH GyMaraMy KaK HHOCTPaHHEBIX, TAK U GelopyccKX DMHTEHTOB ABHINCH
CAENKH C JOATOBLIMH LIEHHBIMH OyMaramy.

Jlpyrue unsectduuu. [lo onepauusM, npOBEACHHBIM C KOMMEPHECKHMH
KPEAMTaMH, CCy1aMH, NPOYMMH UHOCTPAHHBLIMH aKkTHBaMH (KpOME PE3EPBHbLIX) U
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0053aTeIbCTBAMH, HAOMOKAICA YHUCTHIH OTTOK (PHHAHCOBBIX PECYPCOB H3 CTpaHb
B pasmepe 633,3 MutH. J0AnapoB.

Hnoctpanneie aktussl pesupentoB Pecnybnuku benapych No J1aHHOMY
pa3fiesy BBIPOCHH Ha 394,6 MuM. N0LIApOB, MTO OOYCHOBICHO B 3HAYHTENHLHOM
CTCNCHH POCTOM TeKyHIeH 3aJ0/DKEHHOCTH HepesuseHToB 3a Genopycckwuii
3KCTIOPT.

CTpyKTypa HpHBJICUEHHBIX HHOCTPAHHBIX KPEIUTOB U 3a#MOB M0 CEKTOPaM
IKOHOMHKH OTHOCHTENIBHO aHATOTHYHOIO NEPHOA NPOLLIOro roja He npeteprena
CYLICCTBEHHBIX H3IMEHEHHH.

OCHOBHBIM  3aCMIIMKOM HHOCTPAHHBIX (PHHAHCOBBIX pECYPCOB  MO-
NIpeXHEMY BLICTYNAJI peallbHBIH ceKTOp dKOHOMHKH (99,4 % ot obmero obbeMa
MPUBJICUCHHBIX  MHOCTPaHHBIX  KpeauToB). [IpeanpusatusMH  OpuBICHEHO
(UHAHCOBBIX pecypcos Ha cymmy 447,1 mutH. mosiapos, uro B 1,9 pasa Gosbiue,
4eM B AHBape-HioHe 2004 r.

O6uinii 06beM HHOCTpaHHBIX akTHBOB PecnyGnuxu benapych Ha | mrons
2005 r. coctasua 3 002,1 mun. posinapos (10,9 % BBII) u ysemuunsicsa na 34 %.
OcHoBHas 4acTh aKTMBOB HPEACTaBJiEHa PE3CPBHBIMH AKTHBAMH OpPraHoB Je-

HEXHO-KPEAMTHOTO perymdpoBanud — 1 1299 mun. jponnapos, Texyinei
3a/I0JUKEHHOCTBIO HEPE3MACHTOB OeNOopyCCKHM TIPCANPHATHAM 34 TOBapel U
yeayrd — 1 041,3 mun. gomnapos, cpefnctBaMH Oenopycckux 6aHkoB  H

NpeANpUATHIL HA CueTax 3a rpaHHIeH W B BH/IC HAIHYHON HHOCTPAHHOMH BATIOTHI —
525 MAH. J0NNApOB, KpeAWTAaMHM, NPEJOCTABAECHHBIMH 3a TrpaHuuy, - 80,6 mim.
IOJUIapOB W TPOCPOYEHHOH 3AN0HKCHHOCTRIO HEPE3HIEHTOB 3a Gesopycckui
3kcnoprt — 78,8 muH. gomnapos. (Puc 1)

CYpYyKTypa MHOCTPAHHLIX aKTUBOS 8 PB na 1 wionn 2006r

[ @1 npambie uHBecTULN
i

{m2 Ccyan

|

5 3 3 pe3epBHbLIE aKTUBLI !

| O 4 NoprdensHbe
UHBECTHUMN

i @ 5 Toproante kpeauTo

l B 6 Hanuunbie AeHbry u
AencanTu

. & 7 Npouve akmasl

Pucynok 1. Ctpykrypa MHOCTpaHHbIX akTiBOB B Pb 1#a 1 mons 2005.

B Ilporpamme COLMAIbHO-DKOHOMMHYeCkoro pasBuTua  Pecnybnnku
Benapycs na 2001-2005 roael e kauecTse OCHOBHOH mpobnemsl, TpebGyrouei
MEPBOOYEPENHOIO pELICHUs], OMPEENCHO «MPHHATHE MEP MO AKTHBH3ALMH
WHHOBALIHOHHOH M WHBECTULMOHHOH NEATEIBHOCTH, MOOHIM3ALMH BHYTPEHHHX
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HCTOYHHKOB (DHMHAHCHPOBAaHHMS W CO3LAHHIO ONAroNpHMATHBIX YCTIOBHH ana
TPUBJICHEHUS] HHOCTPAHHBIX MHBECTHUHH M KpeanToBy». C LENBIO CTUMYIMPOBAHHSA
WHBECTHIIMOHHOH pmeaTensHocTd B 2004 romy nocranoBiaenuem Cosera
Munncrpos Pecniybanxu benapyce ot 11.01.2004 Ne 152 «O6 uxBecTHIHOHHOM
nestesbHoctd B Pecniybnuke benapycs B 2004 roxy» 6bUl yTBEpX/I€H nepeueHs
BKHEHIIMX MHBECTHLHOHHBIX HPOEKTOB. JINs 3aKOHONATENHHOIO 3aKpeILICHHS
FOCYAApPCTBEHHON MOANEPKKHM HHBECTHLHOHHOM AEATENHHOCTH NMPHHATO NOCTa-
Hoiacaue Coera Munuctpos PecnyGnuxu Benapycs or 04.06.2004 r. Ne 666
«O0 yTBEPXICHHH TIONIOKEHHS O TOPAIKE BO3MEIICHMA CPEACTB M3 CPEICTB
pecniybnukanckoro Olomkera IOPHIHYECKHM JIMLAM 9acT HPOLEHTOB 33
NOAb30BaHNE OaHKOBCKMMH KPEAMTaMH, BBIIAHHBIMH HA HHBECTHLIMOHHBIC
MpOEKThl HA YCIOBMAX KOHKYPCHOrO pasmemienus». Kpurepuu orGopa
HHBECTHLHOHHLIX TPOCKTOB, [MOIEKAUMX TIOCYIAPCTBEHHON MOMIEPXKKE H3
CpedCTB pecmybnuKaHCkoro OIOpKETa B BUAE BO3MEMIEHHS YACTH IPOLEHTOB 3a
NOJIb30BAHHE  GAHKOBCKMMH  KDEIHMTAMH», YTBEPKACHbI  IOCTAHOBJICHHEM
Munucrepcrsa sxoHomuxH Pecny6nuxu benapycs or 07.07.2004 r. Ne 175.

io nnany nocTymwieHUs B MHHOBAUNOHHEN QOHA 1OMKHB! COCTAaBHTL 897,8
Mipa. pyo.

3a nocnennre 10 €T B 3KOHOMHKY peciyG/IMKH BAOXKEHO COBCTBEHHBIX
cpencts Ha cymmy 21,6 mapa. nonmnapoB CHIA. IToatomy ofbeM 3apyGesHbIX
MHBECTHIIMH B CPABHEHHMH C HALIHOHAIBHBIMM OBLI OTHOCHTENLHO HEBBICOK. B TO
ke BpEMs UId DPEalM3AUMH IUIAHOB COLMAIHbHO-IKOHOMMYECKOTO Da3sBHTHS,
fIOMMMO COOCTBEHHBIX HCTOYHHKOB, MOTPEOHOCTh OKOHOMHKM B HNPHTOKE
kanutanos u3sHe 10 2010 roga onenupactes B 13 wipa. nonapos CIIA.

[Ipy JTOM 1pH NpOYMX pPABHBIX YCJIOBMAX BO3MOXHBI JBA CIECHapHA
COXpaHEHHUs JOCTHTHYTBIX NO3HLMi B Omkaiiem Oyyimem:

obecneyeHne IKOHOMHYECKOTO POCTa IIPH CIOKHBILEMCS BRICOKOM  YPOBHE
(u3HuecKOi M MOPATBHON H3HOIIEHHOCTH OCHOBHBIX (hoHNO0B. HensbexHbim
CNEACTBMEM  TAKOW  CTparerMd  SABISETCA  MOBBILIEHHE  MOTPeONCHHA
3HEPropecypPCoB, CHIKEHUE KOHKYPEHTOCTIOCOOHOCTH OTEYECTBEHHBIX TOBApOB H
HOTEPs HAUMOHATBHBIMH TIPOM3BOIUTEIAMH PBIHKOB COBITa;

BHEIPEHHE HOBBIX, TEXHOJOIMH M NEPEOCHAINCHHE IPOH3IBOLCTB
COBPEMCHHBIM  BBICOKOTEXHOJIOTHMHLIM ~ O0OpYNOBAHHEM, 4YTO CYIUECTBEHHO
MOBBLICAT [POM3BOJMTENBHOCTS TPyJAa M YKPenMT (HMHAHCOBbIE MO3MLHMH
6e/10pyCCKHX OpraHu3aluii.

be3ycioBHO, MOCNEIHUH CHEHAPHI ABJISETCS €AMHCTBEHHO IPHEMICMBIM
s benapycn. Ho s ero ycnemHo#l peanmsaunM HeoOXOIMMO H3bICKaTb
COOTBETCTBYIOIME (PHHAHCOBBIE PECYPCHL. TPAIHMIMOHHO TAKMMH MCTOYHHKAMH
BBLICTYNAKOT Kak cOGCTBEHHbIC CPEICTBA OpraHu3aumii (mpuGbuIb, aMOPTH3ALHA),
TAaK ¥ MPUBJIEUYCHHBIC Pecypchl (KpeAHTbI GaHKOB, KpEAHTOpCKas 3a10/KEHHOCT,
cpeacTBa HHHOBALMOHHBIX JOHIOB, CyOCHIMH rocy1apcTsa).

B HACTOSLIECEC BPEMA B CPEAHEM OKOJIO TIOJIOBHHBI CpeACTB GCJIOP}’CCKHX
TPOMBIIUICHHLIX npennpmxTuﬁ, HanpasIACMBIX Ha KanuraibHbIC BJIOKCHHA,
QUHAHCHPYETCH 32 CHET COGCTBEHHBIX HCTOUHMKOB. [IpH ITOM peuiaomad poitb
OPUHAVICKHT aMOpPTH3alMOHHBIM OTYHCIICHUSAM. Tlo cBoeit IKOHOMHYECKOH

123



CYIUHOCTH OHH SBJAIOTCA LIEJICBBIM HHBECTHIIHOHHBIM PECYPCOM, HCIIOJIb30BAHHE
KOTOPOro 06yCOBCHO 3a1a4aMH BOCIIPOH3BOACTBA OCHOBHEIX (OHLOB. DTO —
Haubonee CTaOWIBHEIN MCTOUHMK KanBIOKEHHH, MOCKOJBKY WX BEIMUMHA He
CBA3aHA C (PMHAHCOBLIMH PE3YNETATAMM JCSTCTLHOCTH MPEANPUATHA, H OHH
HAKAIUIHBAIOTCA B TEHCHHE LIHTEABHOTO MepHoza. Yro xacaercs npubbuip kax
HHBECTHIHOHHOTO HCTOYHUKA, TO OHA TOMUMO CYUIECTBEHHONO (HCKATLHOIO
Npecca TORBEPKEHA BIMAHHIO (akTopa PHIHOUHOH KOHBIOHKTYPBI HOKA3bIBacT
JOJO B BEIPYHKE COOCTBEHHBIX HHBECTHLMOHHBIX HCTOYHHMKOB, KOTOPbIMH B 2004
T. pEaIbHO PacroNaraii NPOMbILLIEHHBIE OPraHH3alMi CTPAHBbI.

VHHBEpCAILHOTO pELENTa YKPErUIeHHA WHBECTHIHOHHOIO TOTEHUHATA
npeanpuATHil He CymecTByeT. Kaxias OpraHH3aius caMoCTOATENIBHO onipenenser
ONITHMAJILHOE [ HEE COOTHOIIEHHE COGCTBEHHRIX H NPHBIICUYEHHBIX HCTOYHHKOB.
Taxum 06Gpa3oM, YMECTEH BbIBOJ O HU3KOM YPOBHE HHBECTHLIMOHHOH aKTHBHOCTH
cyObexToB phiHKA. JTa HHQOPMALHMA CBUIECTENLCTBYET O TOM, YTO Oenopycckas
IKOHOMMKA HE Pa3BUBACTCA B YCIOBUAX PACIUMPEHHOro IPOM3BOACTBA, KOTAA
NPEAYCMaTPHBAETCA LIMPOKOE BHEJPEHHE COBPEMEHHBIX NOKOJCHHH TEXHHKM,
TEXHOJIOTHH, MCIIOJIB30BAHHE POrPECCHBHOTO ONBITA U BCEX BHAOB MHHOBALMA.
Takoit xapakTep PasBHTHA MOKHO HA3BATh BOCCTAHOBHTENBHAIM POCTOM, KOTOPBIiH
obecrieunBaeTcs 3a CuET HCMONB3OBAHHS PaHEe CO3aHHBIX MPOU3BOACTBEHHBI
MolIHOCTEH, paHee oOyueHHOH pabouell cuibl, MacirrabHbI IKOHOMHYECKHH
POCT BO3HHMKAET MPH HopMe HHBecTHpoBaHud B 30-40% ot BBII (npu yciaosuu ero
ddextusnoctH). s MacirraGHoro npeo6pasoBaHus HEOOX0AUMa ONpPECICHHANA
KPHTHYECKasi Macca HMHBECTHUME H WX HCIIO/b30BaHME JUI KAaYeCTBEHHOTO
IKOHOMHYECKOI'O POCTA, @ HE TOJIBKO €10 TEMITOB.

TocynapCTBEHHBIH DPEIIAMEHT IEATENBHOCTH JKOHOMHKM J0JKEH ObITh
HACTONBKO  TPOJYMaHHBIM, 4YTOOBI  MPENNPHATHA  PCAIBHO  OIUMYINANH
HEeOOXOAHMOCTD MHBECTHLHOHHOH JesTelLHOCTH. [lpeasapuTesibHas olleHKa
OKHIACMOr0  BbIMONHEHMA. JUis  yTpaBieHHs TNpOLECCAMH  peanu3allid
NPHOPHTETOB U OMpPENENEHHs YPOBHS JOCTHXCHHS LENeH ONpPElENCHbl LEIEBbIE
NApaMeTpbl, XapaKTCPHIYIOIUHE PA3BUTHE SKOHOMHKH, TOBBILICHHE YDOBHS H
KQ4yecTBa >KM3HH, COCTOAHHE OKpYXaloUleH CpPEX: TMOBBIICHHE peATbHbIX
JCHEXHBIX J0XO/I0B M cpelHeMecs4Ho# 3apaboTHo#t nmarel B 1,5-2,0 pasa;
cHWkeHue ypoBHs dHeproemxoctH BBIT B 1,4-1,5 pasa, poct umBecTuum#t B
OCHOBHO# KanuTai B 1,5-2,5 pasa. Jlnis npeoaoneHus HHBECTHIMOHHOIO KPH3HCa B
NepByl0  odepelh HeoOXOAMMO BBIBHTh M NPOAHATH3UPOBaTh [TyOHHHBIE
OPAYHHBI IKOHOMHYECKOTO KPH3HCA U Npo0ieMbl B ACATE/IBHOCTH NPEATIPHATHH,
paspalorare KOMILIEKCHYI0 H  J(QEKTHBHYIO mporpaMMy — peajM3auMi
HHBECTHUHOHHOH JIEATEABHOCTH HAa YpoBHE rocyaapcrsa. Oanum n3 6apbepos,
CTOSIIMX Ha IMYTH pasBHTHA OCIOPYCCKUX HpPENNpPUATHI, ABIAETCH HEXBAaTKa
KkanuTaja. YpOBEHb Tekyllero caMOQHHAHCHPOBAHMA TPCANPHATHA  HE
npeBoimaer 25%. Oxsako 1oNms BAOXEHHH 8 MpemnpHaTHs PealbHOro CeKTopa
IKOHOMHMKH HeJocTarouyHo Besnuka. KpeauTsl, npenocrasiseMble  GaHKamH,
coctapasor 0Koj1o 25% BBII. s cpasuenus: aHanoruunsii nokasarens B CIIA
pasen 70%, B SlnoHuu — 55%, B cpeiHeM no cTpaHam Eppocoiosa -125% .
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s ROCTHXEHHS BBHICOKMX TEMIIOB JKOHOMHYECKOIO POCTa M MOBBIHEHHS
>¢dexruBHOCTH  OEnOpycckod  JKOHOMMKH, a Takke ansl  ofecneueHus
CTPYKTYPHBIX npeo0pa3oBaHMH @ YCIOBHUSX OIPaHHYEHHOCTH BHYTPEHHHX
MCTOYHHMKOB (PHHAHCHPOBAHHA HEOOXOAMM HHOCTPAHHBIH KanuTasl.

AHanu3 CTPYKTYPbl NIPHBICYECHHBIX HHOCTPAHHBIX HHBECTHLMH NOKA3BIBACT
HX BECbMa Y3KY10 OTPac/eByIO HanpaBieHHOCTh. OCHOBHaAs MX NN HAPaBIAETCH
00 B IKCTOPTHO-OPHEHTHPOBAHHBIE OTPACIHM, JHOO B CBEPXIPUOLLILHDBIE
MPOEKTB! C MAILIMU CPOKaMH OKYTIA€MOCTH H HE3HAYHTENbHOM (OHA0EMKOCTSHIO
(TOproes 1 OGLIECTBEHHOE [TATAHHE, KOMMYHHKALWH, PHHAHCOBLIE YCIIYTH).

Takum 0Gpasom, ocHOBHA NONs UHBECTHLUIA H3-32 PyGeka UAET B PEFHOH C
pasBUTON TOProBo#, TpaHCNOPTHOR M MHGOPMaUMOHHON MHPACTPYKTYpoH M
BBICOKHM TOTPeOHTENBCKHM CNPOCOM, C BBICOKOH TUIOTHOCTBIO 3KCIOPTHO-
OPHEHTHPOBAHHbIX NPEANPHATHH.

Takum 06pa3oM, onHUM U3 (AKTOPOB CHAEPKMBAIOUIMAX HPHTOK HPAMBIX
MHOCTPAHHBIX WHBECTHIMH, ABJIseTCs cnabas NpopaboTaHHOCTh HHBECTUIMOHHBIX
APCIOKEHUH GENOPYCCKMX NPEanpusti M OpraHM3aluii ¢ IKOHOMHYECKO#
TOUKH 3PEHHS

PasButue pbiHOUHBIX OTHOweHu# B Pecmybnuke bemapycs, ¢ oamHo#
CTOPOHB, CIOCOOCTBYET PACIUMPERHIO OGHEKTOB HHBECTHPOBAHUA, TAK KK HapALy
C BIOXEHHSIMH CPEICTB B OCHOBHble (JOHIbI YBENHUMBAKOTCS ACCHTHOBAHHMA B
LeHHble Oymard, WHTEIUICKTYATbHYIO AEATENBHOCTS M OCBOCHHE IPHPOMHbIX
pecypcoB, H, C APYFOH CTOPOHEI, 3HAUMTENLHOH AKTHBH3ALMH HHBECTULIMOHHOH
nestenbHocTH He mnponsouvio. HaoGopor, Gonee yckopeHHBIMH —TeMmamu
YBE/THYMBAIOTCA aCCHUTHOBAaHMA Ha noTpeOMTennckue uenu. I1aBHON mpuuHOR
CROXKMBIIEIOCS  MONOKCHUA  SBASETCS  OTCYTCTBME  3aMHTCPECOBAHHOCTH
MHBECTOPOB (B NEPBYIO OYEPEdb IPaxAaH) BO BIOKEHHM CBOMX CPEACTB B
XO3SHCTBEHHYIO AEATENBHOCTD.

Jlenas mporHos Ha Oyayinee, MOXHO BBUIETMTb, YTO HHBECTHLMOHHAA
HaApaBlICHHOCTh  JkOoHOMHYeckoif nmomutuku  2001-205 rr.  obecneunt
HeoOxonnuMylo 0aly mia  ycroiuusoro pocra BBIT B 2006-2020rr. co
CpeAHErofIoBeIMH TeMnamu npupocta 7-8%. OGHOBAEHUA TEXHONIOIHYECKOTO
NPOM3BOACTBA NPEAONPEAEAET pocT J0id HHBecTHUMiH B BBII ¢ 17,9% B 2000r.
a0 20,6-20,5% B 2005r. u 20,4-20,7% B 2010 r. A o0muit 06beM HHBECTHIIMI
yseauunres B 2001-2005 rr. B 1,5 pasa, 3a 2006-2010 rr. — B 1,4-1,5 pasa.

Jing crabGunM3auuy 3KOHOMHKH H YAYYINEHHS WHBECTHLIMOHHOTO KlIMMara
TpeOyeTCs NpUHATHE PAAA KapAMHAIBHBIX MEp, Kak ofmmXx ycnoBuii pa3BHTHA
HHBH/IH30BAHHBIX PBIHOYHBIX OTHOLIEHHH, TaK M cneHHPUUECKUX, OTHOCAIIHXCH
HEMOCPEACTBEHHO K PELICHHIO 33/Ja4M NPHBICYCHHUS MHOCTPAHHAIX HHBECTHLHH,
3TO BO3MOXKHO JIHIUb TIPH YCOBHH HAJeXHOTO (YyHKIMOHMPOBAHHA IKOHOMHKH.
Crioco0cTBORATE CO3JAHHIO TAKOW IKOHOMHUHECKOW CUCTEMbI JOIKHBI 3AKOHEL.
Cpenu HHX BaKHOC 3HAYEHHE MMEIOT 33KOHBI O MOOIUPEHHH H JIbTOTHPOBAHHH
MHBECTHUMI, O APHODHTETHBIX HANPABNECHHIX HWHBCCTHUHOHHOH NEATENBHOCTH,
PasBUTHA MOLHHOIO IJKCMOPTHOTO MNOTEHHHaNa, crnocoGCTBOBATH MOBLIIEHHIO
TEXHUYECKOIO YPOBHS NMPOM3BOJACTBA, YMEHBIICHUIO NOTPeOHOCTEH NpeanpusTHii
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benapycu 8 3HEproHOCHTENSX H ChIPhE, TUKBH/IALHY CyMECTBYIOINX AHCTIO3HIH
U aedHIMTa HA PBIHKE PECITYONNKH.

B 10 xe Bpems Besapyck MMEET OTHOCHTENBLHO HEMNOXOH HOTEHLMAN Ui
[PUBJICHEHUA NHOCTPAHHEIX WHBECTHUMK, O0YCIOBACHHBIA AOCTATOYHO PA3BHTOM
NpoMeiLICHROH 0a30f U IKCMOPTOOPUEHTHPOBAHHBLIME  IPOM3BOICTBAMH,
KBATH(HUMPOBAHHBIMUH KAAPaM#, BHIPOAHBIM reorpaduueckuM TONOKEHHEM H
Hamn4gMeM (XOTa HefOoraThix) MECTHBIX NPHPOAMBIX pecypcos. OAHAKO JAAHHBLA
MOTEHUHAT HCIIOIB3YETCH NOKA HEAOCTATOUHO dhdexTrBHO.

HerarueHoe BNUfAHME Ha NPUTOK WHOCTPAHHOTO KanuTtaia B benapych
OKa3hiBAIOT Takde QaKropsl, Kak: MEPUOARHECKH ITOBTOPAIOMASCA TONWTHKA
MHOXECTBEHHOCTH KypPCOB  0enopycckoro pybGns Ha  BANIOTHOM  PBbIHKE,
OTPAaHHYEHHA Ia MNPOBEACHUE PACUETHBLIX ONEPAUMi B HAUMOHANLHOH BamioTe,
HaH4HEe OOA3ATENBHON NPONKH YACTH BAMOTHOW BHIPYUKM, TPYAHOCTH B
NPHOOPETEHMH BAMOTHl UL OMNaThl HMIMOPTa M BeBO33 3apaboTannoi
HHOCTPaHHBIMH HHBECTOPaMH MPHObLIH, HANOTOOOII0KEHHS, HANOTOBBIX CTABOK M
JBrOT, HEBOCTIPHHMYHMBOCTBIO JKOHOMHKH K TEXHONOIUMECKOMY [1porpeccy.
PakTopbl BHEIIHETO CEKTOPA BBIPAXAIOTCA B €/1abOM NPUTOKE HHBECTHLMI W3-3a
pybexa, Kak B peajbHbIH CEKTOP, TAaK H B HAHKOBCKYI0 cucTeMy. OUIyTHMO HU3Ka
20]I8 HHOCTPAHHOIO KanuTana i B GAHKOBCKOMH cHCTEME.

B 3akmoueHMEe MOXHO CROPMYJIHPOBATE MEPHl N0  YIYHUICHUIO
MHBECTULHOHHOTO KJIMMATa:

- BHEAPECHWE HOBBIX, TEXHOJOTHH M NEPEOCHAIEHHE [POH3IBOMACTB
COBPEMEHHBIM  BBHICOKOTEXHOJIOTHYHBLIM  00ODYIOBAHMEM, YTO CYUIECTBEHHQ
MOBLICHT NPOU3BOIHMTENLHOCTh TPyAa M YKPENHT (PHHAHCOBbIE MOSMLMM
6€10pyCCKHX OpraHH3alui.

- Baxnoii cocrasasoweii, ciocobcrByrouiel gUHAHCOBOMY 03JI0POBJICHHIO
H  AOBBILEHHIO HHBECTULMOHHOH  aKTHBHOCTH  IODHAHYECKHX JHMU U
HHIHBUAYATBHEX OPCANPHHUMATECH, ABNAETCA YCTAHOBJCHHE ONTHMANBHLIX
HAOTOBBIX HAIPY30K Ha OPraHU3alINH.

- Ucnonk3osanne mn3unra kak oaHOH H3 QOPM HHBECTHPOBAHHSA B YCJIOBHAX
OTPaHHUYEHHOCTH WHBECTHHMOHHBIX PECYPCOB HMEET IIMPOKYHO MEPCNEKTHBY B
peraeHH npoeM TEXHHYECKOTO NIEPEBOOPYKEHHA NPOH3BOICTBA.

- ObGecneunts  GOpMHPOBAHME HHCTHTYTOB  aKKYMYJIMDOBaHHA M
MOOHIM3AUNA  JIOJNOCPOYHBIX HHBECTHLHOHHBIX pECYPCOB  (HAKOTMTENbHas
NEHCHOHHAA CHCTEM3, CTpaxoBsic (JOHIbI, NMOYTOBblE COEPEXKEHHSA, HKHIHLIHO-
CTPOHTEIILHBIE COCPEKEHHS H T.IL).

- Co3znanne HauMoHanbHOI0 WHBECTHLIHOHHOIO areHTCTBA, KoTopoe Oyaer
OKa3bIBaTh MOMOUbL KaK GENopycckHMM HpEANpHATHAM —— B IIOHCKE HHBECTOpOB,
TAK M MHOCTPGHHBIM KOMIIAHMSM — OT oaGopa  fepcoHana O MOHCKa
ONITUMATLHOT0 HHBECTHIIMOHHOTO MPOEKTA Ha TeppUTOpHK benapych.
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