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OnauM u3 Hanbosee BaXXHBIX (PaKTOPOB PA3BUTHS SKOHOMHKH SBJISIOTCS HHBECTHLIMH. VccnenoBanue
npo0jeM MHBECTHPOBAaHUs BCErAa HaXOAWIOCH B IICHTPE BHUMAaHHS 3KOHOMHYECKOW HayKH. DTO 00y-
CJIOBJICHO TEM, YTO MHBECTHLIMH 3aTParuBarOT caMble TITyOMHHBIE OCHOBBI XO3SMCTBEHHOM JCSATEIBHOCTH,
oIpeJiesisis IPOLEeCcC YKOHOMUYECKOT0 pocTa CTpaHbl B LIEJIOM. DTUM CaMbIM U [OJUYEPKUBAETCS aKTyallb-
HOCTb JAHHOM TEMBI B HAIIIE BPEMS.

Kak u3BecTHO, CylIeCTBYIOT BHYTpeHHHE (IpUObLIb, OAHKOBCKUM KPEOHUT, SMUCCUS LEHHBIX OyMmar,
Oro/pKeTHOE (pUHAHCHPOBAHUE, AMOPTU3ALIMOHHBIC OTYMCIICHNS) M BHEHIHUE (TIPSIMbIE HHOCTPAHHbBIC MH-
BECTUIINH, NOPT(ENbHbIe HHOCTPAaHHbIE WHBECTUINH, HHOCTPAHHBIC KPSIUTHI) HCTOYHUKH WHBECTHIIHH.
O0a ucTouHMKAa MHBECTHULUH UrPaloT 3HAUYUTEIBHYIO POJIb AJIs1 aKTUBU3ALWK IPHUBJICUCHHS KamuTana v
pa3BUTHA SKOHOMHKH cTpaHbl. TpaaummonHo B benapycu ¢uHaHCHpOBaHUE KamuTalbHBIX BIOXKCHUN
OCYIIECTBISIIOCH B OCHOBHOM 3a CYET BHYTPEHHHX MCTOYHHUKOB. HO (hMHAHCOBBIX CPEACTB, MOIy4aeMbIX
HAI[MOHAIBHON PKOHOMHUKOW 3a CHUET BHYTPEHHHX MCTOYHHKOB, HE BCETrJa JOCTAaTOYHO I YCHEIIHOTO
9KOHOMHYECKOT'O Pa3BUTHS CTpaHbl. DTO OCOOCHHO aKTyalbHO I CTPaH C Pa3BHBAIOLICHCS WK Tepe-
XOJTHOW SKOHOMHUKOH. B cBs3u ¢ 3TuM benapycn He00XogWMO mpwiaraTe BCE YCHIHS K TPUBJICUYCHUIO
BCEX BUAOB MHOCTPAHHBIX WHBECTHULUH, NOCKOJIBKY OHH B KOHEYHOM HTOI€ CIOCOOCTBYIOT Oynyliemy
YBEJIMYEHHIO TPOU3BOJCTBEHHBIX MOIIHOCTEH 3KOHOMUKH.

OKOHOMHYECKas! [TOJUTUKA Halleld CTpaHbl HANIPaBIEHA HA CO3JaHUE OJIATONPHUSITHOTO MHBECTHULIMOH-
HOT'O KJIMMAaTa AJIs IpuBJedeHUs U 3P (HEeKTUBHOLO UCIOIb30BAHMSI HHBECTULIMH.

Junamuka u ctpyktypa nnBectrumii-B 2008 — 2011 rr. cxiagsiBangach MoJ BIMSHUEM TaKUX BaYKHBIX
MPOLIECCOB, KaK MPUBATU3AIMS U PA3rOCyNapCTBIEHHE COOCTBEHHOCTH, COBEPIICHCTBOBAHUE OTPACICBOI
CTPYKTYPBI 3KOHOMHUKH, Y’KECTOUEHHE KOHKYPEHIINH MEXy TOBapOIIPOU3BOIUTEISIMU, O0ph0a 3a PHIHKI
TOBapoB M yciyr. Ha pe3ynpTaThl AATeTbHOCTH HHBECTHLIIMOHHON c()epbl HETAaTUBHOE BIIMSIHUE OKa3allnd
MIOCJIECTBUSI MUPOBOTO (PUHAHCOBO—3KOHOMUUYECKOTO Kpr3nca. [Ipon301u1o 3HaunTeIbHOE COKpaIleHue
TEMIIOB pocTa MHBECTHLMI. OIHAKO MPUHATHE HOPMAaTHUBHO-IIPABOBBIX AKTOB, HAIIPABICHHBIX HA aKTH-
BH3aIIMI0 WHBECTHUIIMOHHON JEATEeIBHOCTH, yIydmio cutyaruio. Ecau B 2009 1. 00beM wHBeCTHIINH B
OCHOBHOI Kanutan coctariisul 104,7% k ypoBHIo npeabayiiero roga, To B 2010 r. — 116,6%. 3a 2010
roJi MHBECTUIIUM B OCHOBHOM kanurtan PecrnyOnuku benapych cocraBunu 55380,8 mupn. py0., uTo Ha
12003,2 miapa. py6. 6ompime, uem B 2009. [lo npeasaputensabiM manHeiM B 2011 romxy 90845,2 mupa.
py0. moctynuio B ocHOBHOH kamutan PecyOnuku benapych, 4To 3HaYMTENBHO BHIIIE, UM B TPOLIIOM.
BanoBoe mocTyruieHne mpsSMbIX MHOCTPAaHHBIX MHBeCTHIMH cocTaBuio 70,2% OT BceX MOCTYMUBIIMX
WHOCTPAHHBIX MHBECTHUINH, 4TO B 2,4 pa3a Gombine, ueM B 2010 1., HO OCHOBHOM (OpMOIi TPUBIIEUEHUS
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MPSIMBIX WHBECTHUIMNA ObUTH AONTOBBIE MHCTPYMEHTHI (90,8% oT o0mmiero od0bema MpsIMBIX WHBECTHIIHIA).
3aJ0/KEHHOCTh 3a TOBaphl, paboThl, YCIyTH B 00BEME BaJOBOTO IOCTYIUICHHS IPSAMBIX MHOCTPAHHBIX
unBectunmid 3a 2011 rox cocrapuna 11,6 mupa. nomnapor CILIA, uro B 2,3 pasa Gonbie, ueM 3a 2010
rox [3].

B ctpykType nHBeCTHIHIA B OCHOBHOM KamuTajl MO MCTOYHHWKAM (GuHaHCHpoBaHUs B mepuon ¢ 2008
1o 2010 rr., HanboNbIINI YAETHHBIA BeC — TI0 OJHOM TPETH — 3aHUMAIOT COOCTBEHHBIE CPEICTBA OPTaHH-
3alUil U KpeAuThl 0aHKOB. CTaOMIBHO HU3KA JOJISi HHOCTPAHHBIX MCTOYHUKOB — 2% (B 2009-2010 rr.).
OO6pamaer Ha ce0s1 BHUMaHUE TOT (PaKT, 9TO JOJIS CPEIACTB KOHCOIUIUPOBAHHOTO OfOpKeTa B (PHUHAHCH-
poBaHWH WHBeCTHINH cHU3mIack ¢ 22,2% B 2009 r. no 18,7% B 2010 1., a 7071 KpeauTOB OAHKOB,
HampoTUB Bo3pocia ¢ 26,4 1o 32,3%. Bmecte ¢ TeM B cTOUHHKaX (PMHAHCHPOBAHUSI HHBECTHLIUI BBICOK
YIENbHBIA BeC JBIOTHBIX KpenuToB — 18,1%. 3a aHanu3upyeMblil mepHos 3HAYUTENFHO aKTUBU3UPOBA-
JIaCh HHBECTHUIIMOHHOE KPEANTOBAHIEC HHOCTPAHHBIMU OaHKaMH, POCT IpOHU30IIel B 4,2 pasa.

B nenom, 3a 2010 r. B OCHOBHOM KamuTas 3a CY€T MHOCTPAHHBIX MCTOYHUKOB mocTtynmio 2440,1
mipa. py0. M3 HUX MOYTH MOJOBUHY — B MPOMBINUIEHHOCTh — 1256,1 Mupa. pyo6., mpuuem 568,3 mupa.
py0. B 2NIEKTpOIHEPTreTHKY, 238,6 Mipa. pyd. — B IPOU3BOJICTBO CTPOUTEIHHBIX MaTEPHUAJIOB, B MUIIEBYIO
HNPOMBIIIEHHOCTH — 116,6 Mipa. py0.; B cBsi3b — 575,4 mupa. pyO. 1 B TOPrOBIIIO U OOIIECTBEHHOE IUTa-
uue — 183,5 mupa. py6. [2].

B cBs13u ¢ 3THM, MOKHO ONPEAEINTh, YTO HanOoee NepCrleKTUBHBIMUA OTPacIsiMU sl IPUTOKA UHO-
CTPAaHHOTO KalWTala SIBJISIOTCS 3JIEKTPOHUKA, aBTOMOOMIECTPOCHUE, HePTEXUMUIECKUN KOMIUIEKC, Jie-
corepepaboTKa, MPOU3BOACTBO TOBAPOB HAPOAHOTO MOTPEOIACHUS W MPOAYKTOB MUTaHUS, mepepaboTka
BTOPUYHOTO CHIPBSI, TPOU3BOJICTBO METUIIMHCKOTO O0OPYAOBAHMUS U JP.

[IpuBneyeHre WHBECTULUH SIBJISETCS NPUOPUTETOM B ACATENBbHOCTH rocyaapcrsa. [Iputok mpsmeix
WHOCTPAHHBIX WHBECTUIMH MPEJICTABIsIET HAMOONBIINK HHTEpeC WisL pecnyonuku. [Ipennourenue bena-
PYCH B KaueCTBE CTPaHBI—PELUIHCHTa HHOCTPAHHBIX WHBECTUIMH OTAal0T HHBECTOPHI U3 MHOTHX CTPaH
Mupa, B ToM uncie ['epmanuu, ABctpuu, Poccun, Kurpa, [lIBelinapuu u ap. Ciegyer OTMETUTb, UTO AJIA
benapycu BaKHEHMIIMM U OCHOBHBIM MHOCTPAaHHBIM MHBECTOPOM sBiisiercs: Poccuiickas @enepanust, 10s
WHBECTULIUA KOTOPON HEYKIIOHHO pacTeT.

B 2011 r. u3—3a Henmocrarka COOCTBEHHBIX PECYpPCOB, OOJBINIUX CTABOK IO KPEIUTaM, MOBBIIICHHS
LIEH Ha 000py/OBaHKE U MaTepHasibl, BHICOKOW HAIOrOBOM HArpy3KH, pocTa MH(ISAIMN, HEraTUBHOM II0-
JIOKCHUU Ha BAJFOTHOM PBIHKE CHTYaIlMsi N3MEHUIIACH, T. €. HAOI0aeTCsl TEHICHIIUSI CHIDKEHHS TEMITOB
pOCTa MHBECTUIMI B CPAaBHEHUH C aHAIOTHYHBIM TieproioM 2010 r. HecMoTpst Ha Bce Mephl OeTTopyCcCcKo-
ro IIpaBurenscTBa, YpOBeHb NPUBJICUEHUS! HHOCTPAHHOTO KAIIMTala OCTABIISIET JKEeJIaTh JIYULIEro U HyX-
JaeTcsi B CTUMYJIMPOBaHUM. benapych HyXIaeTCsl B yBEIMUEHNN KOJIMYECTBA CTPAaH—MHBECTOPOB, T. K. Ha
NPOTSHKEHUH pacCMaTpUBAEMOro TMEpHOJia OCHOBHBIM MCTOYHMKOM HHOCTPaHHBIX MHBECTHIMH ObLIa M
octaetcs Poccuiickas denepanusi.

Takum oOpa3oM, B pecnyOiarKe J1aBHO Ha3pena 0OBeKTHBHAS HEOOXOIMMOCTh CO3/aTh HOPMaJIbHBII
WHBECTUIIMOHHBIN TOTCHIMAN, Pa3padoTaTh MEXaHM3MbBI KOHIICHTPAIMH 1 IICHTpaTH3alul (UHAHCOBOTO
KaruTasa # JICHSKHBIX PECYPCOB, CO3/IaTh CTUMYIIBI JJIsl pocTa cOepeskeHuid U (hOpMHUPOBAHUS JIOTIOHU-
TEJIbHBIX KPEIUTHBIX PECYPCOB.

Haubonee 3HAYMMBIME. IS CTHMYJIHPOBAHUSI WHBECTHIIMOHHONW aKTHBHOCTH CYOBEKTOB XO3SIMCTBO-
BaHMs benapycu npeicTaBisiFoTCs IPUBEIEHHBIC HU)KE HHCTPYMEHTHI HHBECTUITUOHHOM TTOJTUTHKH:

1. HanoroBoe cTUMyIUpOBaHHWE MHBECTHULHOHHOW JESTENbHOCTH, MPU3BAHHOE CTATh MHCTHUTYLHO-
HaJIbHBIM 3JIEMEHTOM IOCYJapCTBEHHONH MHBECTHULIMOHHON TOJIUTHKH.

2. AMOpTH3AIIMOHHOE CTHUMYJIUPOBAHUE, TaK KaK aMOPTU3AI[IOHHBIC OTYUCIICHHS CITy>KaT BayKHEWH-
IIMM UCTOYHUKOM (POPMHUPOBAHNSI HHBECTHLIMOHHBIX PECYPCOB.

3. 3ammra ¥ rocylapcTBEHHAs MOAACP)KKa MHBECTHUIMH. JlaHHast Mepa Tak)Ke HOCHT CTUMYJIHPYIO-
MK XapakTep, HO B OTJIMYKE OT HAJIOTOBOTO W aMOPTH3aIlMOHHOTO CTHUMYJIMPOBAHUS, OHA HaIpaBiieHa
HE TOJBHKO Ha CYOBEKTHI XO3IHCTBOBAHHSA, HO W (PU3NYECKUX JIMII-MHBECTOPOB, IOBBINIAS 3aHHTEPECO-
BAaHHOCTb B MHBECTHPOBAHUH.

4. Pa3BuTHE HHHOBAIMOHHON aKTMBHOCTH CYOBEKTOB X03stiicTBoBanus [1, c. 51 — 60].

D¢ deKxTuBHBIM AeHCTBHEM 10 (HOPMHUPOBAHUIO WHBECTHLMOHHOTO IMOTEHIMAIA W CTUMYJIUPOBAHUS
9KOHOMHYECKON JTUHAMHUKH SIBJSIETCS MyTh MO JHOEpanu3alui PHIHKOB, IEH Ha TOBAPBI U PECYPCHI, IPU
OJTHOBPEMEHHOM CHIDKCHUH HaJIOTOB Ha MPHUOBLIL (PaBHO Kak W Apyrux Hajoros). [Ipu sToMm y mpeanpu-
HUMaTeNed, X03IHCTBYIOMNX CyOBEKTOB HOSBISETCS BO3MOXHOCTH MCIOJIB30BaTh OOJBINYIO YacTh I10-
Jy4aeMBbIX JJOXOAOB Ha HAKOIUICHUE.
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