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AHHOTanusi. B cratbe mpoaHaaM3upoBaH WHBECTHUIIMOHHBIA MOTEHIMAT B OOIIEM
IUIaHe; YTBEpXkKAaeTcsi, 4To 3(p(PeKTUBHOCTh WHBECTUPOBAHUS HAINPSIMYIO BIMAET Ha
pa3BUTHE MPOU3BOJCTBEHHBIX MOIIHOCTEHW, MOJECPHU3ALUIO TEXHOJOIUH, HA YCTOWYH-
BOCTb SKOHOMUYECKUX CTPYKTYP.

KitoueBble cjioBa: >KOHOMHKA, MPOU3BOJICTBEHHBIM MOTEHIMAN, OOHOBIIEHUE H
POCT OCHOBHOT'O KamuTaa.

VHBECTUIIMOHHBINA MOTEHIMAN B O0ILEM IJIaHEe — 3TO COBOKYIIHOCTh BCEX BUIOB pe-
CYypCOB M YCJIOBHMI OCYLIECTBJIEHUS B CTPAHE WHBECTUIIMOHHOW JEATEIbHOCTH WIH CO-
3/1aHUS] U OCBOEHUSI MHBECTULIMM B SKOHOMUKE B LIEJISIX HAPALIMBAHMS IPOU3BOICTBEH-
HOT0 MOTEeHIMasla, OOHOBJIEHHS U POCT OCHOBHOT'O KallWTajla Kak IJIaBHOTO (hakTopa
yBEJIMUYEHUS HAIIMOHAIBHOTO OorarcTsa [1].

D¢ hekTHBHOCT, MHBECTHPOBAHNUS HANIPSIMYIO BIUSET HA PA3BUTHE NPOU3BOACTBEH-
HBbIX MOIIHOCTEW, MOJAEPHU3AIMIO TEXHOJOTHUM, a TaKK€ Ha YCTOMYMBOCTh SKOHOMUYE-
CKOH CTPYKTYpPBI U BO3MOKHOCTb PEIICHUS COLIMAIBHBIX M 3KOJOTUYECKUX 3aa4.

[Tomuepkuém, uto B mocneanue necatunerus PecnyOnuka benapyck (PB) aktuBHO
pa3BUBAaeT MHBECTUIIMOHHYIO MOJUTUKY [2]. OCHOBHBIE €€ MPUHLMIIBI ONMHMCAaHbI B 3a-
koHe PecnyOmuku bemapych "O6 maBecTHnuax". OCHOBOIMONATAIONIMME U3 KOTOPBIX
SABIISIOTCS:

e  TPUHIMI BEPXOBEHCTBA MPABA;

e  TIPUHIMI PAaBEHCTBA UHBECTOPOB;

e  MPUHIMN J0OPOCOBECTHOCTU M PA3yMHOCTHU OCYIIECTBIICHUS MHBECTHIIHIA;

e  TPUHIMI HEJOIYCTUMOCTH POU3BOIBHOIO BMELIATENbCTBA B YACTHBIE JI€14;

e  MPUHIMN OOeCTeueHUs BOCCTAHOBICHUS HAPYIICHHBIX MPAB U 3aKOHHBIX UHTE-
pecoB, UX CyJcOHOM 3aIIUTHI.

3aKOHOAATENHCTBO B O0JIACTH MHBECTHIIMMA MOCTOSHHO KOPPEKTHUPYETCS, pearupys
Ha U3MEHEHUS] MEKIYHapOJIHOW U BHYTpeHHEN 3KOHOMUKU. [losBIE€HNE HOBBIX TEXHO-
JoTui, pocT MUPPOBU3ALNU, MOJIEPHHU3AIMS OU3HEC-TIPOILIECCOB CTUMYIUPOBATH TMOSB-
JICHWE IIHPOKOTO CIEeKTpa NpedepeHIHaNbHBIX PeXKUMOB. Ha ceromHsmHuii J1eHb B
CTpaHe MOKHO BbIICJIUTh OCHOBHBIE:

e CBOOOJHBIC S5KOHOMHUYECKHE 30HBI (deticmgyrom ¢ 1996 200a);
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e  UWHAYCTpUAJILHBIM Mapk "Bemukuii kameHs" co cTarycoM 0co0oi SKOHOMHUYE-
CKOM 30HBI;

e ocobas skoHOMHUYecKas 30Ha "bpemuno-Opira";

o IJapk BBICOKMX TEXHOJIOTMH — CIELHAIBHBIA HAJIOTrOBO-IIPABOBOU PEKUM IS
passutusi UT-6m3neca B benapycu;

e  WHBECTULIMOHHBIN JOTOBOP;

e  peann3anus WHBECTUIIMOHHBIX IPOCKTOB C IPUMEHEHNEM MEXAHU3MOB IoCy1ap-
CTBEHHO-YaCTHOI'O IapTHEPCTBA.

bonee Ttoro, Pecny6iuka benapychk (Pb) umeer BeirogHoe reorpadudeckoe moyioxe-
Hue mexnay EBpomnoi u Poccuent, 4yto nemaer €€ npuUBIEKATENbHBIM MECTOM Il UHBE-
ctunui [3]. DKOHOMUKA CTpaHbl B TIOCIEIHUE TOIBI JEMOHCTPUPYET YMEPEHHBIN POCT,
HECMOTPSI Ha pa3IMUHbIC BHEUTHUE U BHYTPEHHHUE BBI3OBBI.

OCHOBHBIMHU CEKTOPaMU, IPUBJIEKAIOIUMU UHBECTUIINH, SIBISIOTCS:

1. IT-cektop: Pb u3BecTHa CBOMMM JOCTHXEHHUSMHU B 00MacTH MHGOPMAIIMOHHBIX
texHonoruil. Ilapk Beicokux Texnonoruit (IIBT) B MuHcke cTan neHTpoM NpUTSKEHUS
st MHOTUX [T-kommanuid. JIbroTHBIE HANOTOBBIE YCIOBUS U pa3BUTas UHPPACTPYKTY-
pa enaroT 3TOT CEKTOP OAHUM U3 CAMBIX ITPUBJIEKATENbHBIX JJI1 HHBECTOPOB.

2. TIpOMBIIIIIEHHOCTh - TPAJAULMOHHO CUJIBHBIA CEKTOp OelopyCcCKOW SKOHOMHUKH.
BnoxxeHnue cpencTs B MpoM3BOACTBO MAIIMH, 000PYJOBAHUS U XUMUYECKON MPOTYKIIUH
MO>KET MPUHECTU 3HAYUTEIIbHbBIE JUBUICHIBI.

3. Cenbckoe xo03siicTBO: Pb nmeer GoraTtble npupoaHble pecypchl U IUNIOAOPOIHBIE
3emuid. MlHBeCTUIIMM B arpONpOMBIIUIEHHBINA CEKTOpP BKIIOYAIOT MOJECPHU3ALUIO CEJlb-
CKOXO3SIICTBEHHOTO O0OpYNOBaHHA W Pa3BUTHE TepepadaThIBAIOMIEH MPOMBIIIICHHO-
CTH.

Cpenu yCnenHbIX TPUMEPOB MOKHO BBIICIIUTh MHBECTUIIUN KUTANCKUX KOMITAaHUMA B
CTPOUTENBCTBO MHIYCTPUAIBHOIO Mapka «Benukuili kaMeHb». DTOT MPOEKT CTall MpHU-
MEPOM B3aWMOBBITOJIHOTO COTPYAHUYECTBA, IPUBJIEK 3HAUUTENbHbIE UHOCTPAaHHbIE WH-
BECTHUIIMH U CO3/]aJT MHOKECTBO pabOYUX MECT.

[TpaBuTenbecTBO PB akTHBHO pa3BUBaeT 3aKOHOAATENBHYIO 0a3y IS YIIyqlICHHUS WH-
BECTULIMOHHOTO Kinmata [4]. B cTpane neiicTByeT psll 3aKOHOB U HOPMATUBHBIX aKTOB,
HaIpaBJICHHBIX HA 3alllUTy [IpaB MHBECTOPOB U YIIPOLICHHE MPOLEAYp BEACHUS OU3HE-
ca. B yacTHOCTH, CylIecTByeT BO3MOXHOCTb CO3JaHUsl MPEANPUATUN C MHOCTPAHHBIM
KaluTalioM, a TaKKe CIeluaibHble SKOoHOMUYecKkue 30HbI (CI3), nmpeararmnme Haxo-
TOBBIE JILFOTHI U JPYTHE MpeepeHIInn.

OpnHako, HECMOTpPSI HA MHOXKECTBO MPEUMYIIECTB, ISl HHBECTOPOB CYIIECTBYIOT U
NoTeHUUaNbHble pHUCKU. [lomuTHueckass HECTaOMIBHOCTb, CAHKIUU U  OrOpO-
KpaTHueckue Oapbepbl MOTYT OCJOXHSATh Ipolecc BeaeHus OusHeca. Kpome Toro,
CJIOKHasi MaKpPOSKOHOMUYECKAsi CUTYallMsl B PETHMOHE TAK)KE€ MOXET OKa3blBaTh HEra-
THBHOE BJIMSHUE HA UHBECTUITMOHHBINA KIIUMAT.

[locnennue roawl cramu Juisi SJKOHOMUKUA Pb mnepnosoM BBIHYXIEHHBIX W3MEHEHUM.
CaHKIIMOHHOE JAaBJIEHUE, MOTeps TPAAMLMOHHBIX PBIHKOB, OIPAaHUYEHHBIH JOCTYI
K 3apyOeKHOMY KaluTaly | BBICOKas HEOMPEIeIEHHOCTh MHUPOBOW KOHBIOHKTYPBI
Cy3UJIM MAaHEBPEHHOCTh HKOHOMHUYECKON moiuTuku. Ecnu B Hawane 2020-x rr. poct
obOecrieynBaJics B TOM YHCJIE 3acueT JKcmopra BcTpanbl EC, BHemHux 3aiiMoB
Y KOOIEpaly ¢ KpyIHbIMU BHEITHUMHU MHBECTOPAMHU, TO Ce€iluac 3TOT apceHall paKTH-
YECKH HEJIOCTYINEH. B TakuxX yCIIOBUSX NPABUTENBCTBO BBIHYXACHO JENaTh CTaBKY
Ha BHYTpPEHHEE MOTpeOJIEHUE U, IPEXK]IE BCETO, HA NHBECTUIIMN B OCHOBHOW KaIruTal.
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CornacHo odunmanbHou cratuctuke, B 2024 ronma mHAEKC (GU3HYECKOro oObema
WHBECTUILIMM B OCHOBHOM KamuTaj 1mo Pb coctaBun 110,4% k npeapiaymeMy roay - 3T0
CYIIECTBEHHO BBIIIE MPOrHO3UpyeMoro pocta. B 2025 rogy TeHAeHIUS TOIbKO yCUIIU-
Jach: 3a SHBApb-UIOJIb HMHJEKC gocTtur yxe 113,6%. OOmmii o0beM HHBECTHUIIHN
B OCHOBHOM KamuTai 3a ceMb mecaneB 2025 rona npessicui 28 mupa. BYN. Oto noxa-
TBEPKJ1a€T: UHBECTUIIMOHHBIM UMITYJIbC CETOJIHS TOPa30 CUIIbHEE, YeM B OOJIBIINHCTBE
COTIOCTaBUMBIX TIEPHOJIOB 3a IMOCIICTHHIE TOJIbI.

OO0BeM MHBECTUIIMIA B OCHOBHOM KamuTal 1o tepputopuu Pb (Mupa. pyomneit)

2019r 2020 r 2021 r 2022 r 2023 r 2024 r 7 mec. 2025
28.8 29.6 31.0 28.5 37.4 47.3 28.4
Hcrounuk: coOcTBeHHAs pa3paboTka Ha OCHOBE [5].

CeromHsi OCHOBHOM ITOTOK MHBECTHUIIUH 0OecIieynBaeTCsl 0AaHKOBCKAM KPEIUTOBAHHU-
€M U rocyJapcTBeHHbIMH mporpammamiu. [Iponenthsie craBku B Pb Huxke, uem B Poc-
CHH, 4TO, Ka3aJoch OblI, CO3JaCT MPEUMYIIECTBO JIsi OTEYECTBEHHBIX MPOU3BOAUTENCH
Ha POCCHIICKOM pBIHKE - TJTAaBHOM BHEIIHEM HAMpaBiICHHH SKCIOPTa U UMIIOPTA KaIu-
tanoB. Ho 1 TyT He BCE Tak OJHO3HAYHO.

Bo-nepBbIX, KaueCTBO MHBECTULIMOHHBIX MPOEKTOB YACTO BBI3BIBAET BOMPOCHI. baH-
KM, pacriojiarasi 3Ha4YMUTEeIbHBIM 3aacoM JIMKBUIHOCTH, HE BCET/Ia MOTYT HAlTH O0OBEK-
ThI C TAPAHTUPOBAHHOM 3()(HEKTUBHOCTHIO U OTJAUCH.

Bo-BTOpBIX, B yCIOBUSAX UH(IISALUOHHOTO JABICHUS (a 9M0 00UH U3 2NIa6HbIX PUCKOB
Ha 2025 200) UHBECTULIMOHHAS] aKTUBHOCTh MOYKET MPUBECTH K MEPErpeBy SKOHOMUKH.
Ve cedyac (UKCHpPYETCS POCT CKIAJICKUX 3alacoB M CHIDKEHHE PEHTaA0CIbHOCTH
B psifie OTpacieil - 3TO TPEBOXKHBIE CUTHAIIBL.

B coBpemenHol cutyanun y Pb npakTudecku HET MHBIX ajJbTEpHATUB IS MTOANEPXK-
KU pocTa. DKCIOPT OTPaHMYEH CAHKIUSMHU, PHIHOK 3apyOeKHOTo KamuTala CYXKEH,
MpsiMble UHOCTPAHHBIE WHBECTUIIMM M3 PA3BUTHIX CTpaH MpakTUYeCKH ucuednu. Poc-
CUICKHUI PBIHOK CTaJl KaK IJIABHBIM HAIPaBJICHUEM JKCIOPTA, TaK U HICTOYHUKOM KaIlu-
Taja: B MOCJIEIHUE TOJIbl 00Jee TOJOBUHBI MPSIMBIX WHOCTPAHHBIX HHBECTUIIUNA TOCTY-
o u3 Poccum.

OpuenTanus Ha 3TOT PHIHOK JIOTUYHA, HO W OMAaCHA: JIIOObIe KOJIEOAHUS B POCCHIl-
CKOM 9KOHOMHUKE HEMEAJIEHHO OTPAXAIOTCS U Ha OEIOPYCCKUX MOKa3aTemsaX.

Takast «MOHOOIIOpa» Ha MHBECTUIIMHM KaK Ha BHYTPEHHHUH IpalBep pocTa — CUTya-
s, Korja BeIOOp KpaliHe orpanudeH. Bricokue temibl npupocra (6oee 14% emecmo
nianogvlx  7—8%) nmaror  momHbi  ummynasc  BBII Pb,  cTpourenscTBY
Y TIPOMBILUIEHHOCTH, HO 3TO BO MHOTOM «aBaHC» JI YCTOMUMBOCTH 3KOHOMUKH. Eciun
KOHBIOHKTYpa YXyAIIHUTCA, 3P(HEKT MOKET OBICTPO CMEHUTHCS CIaJI0M, KaK yxke ObIBa-
JI0 B UCTOPUU CTPAHBI.

B 2025 r. uHBeCTUIIMM B OCHOBHOM KamuTaj ctaiu 1 Pb He ToabKO BBIHYKICHHON
3aMEHOI yTpaueHHbIX JpaiiBEpOB, HO U CBOEOOPa3HBIM TECTOM Ha CIIOCOOHOCTH YIIpaB-
JSTh Pa3BUTHEM B CIIOKHBIX YCIOBUSAX. POCT KamMTanoBIOKEHUN — 3TO IIaHC OOHOBUTH
MaTepuagbHyl0 0a3y, MOAAepKaTh MPOMBIIUIEHHOCTb, JaTh UMITYJIbC CTPOUTEIHCTBY
U co31aTh pabovme MecTa.

Takum obpazom, Oyaymiee s5koHoMUKH Pb 3aBucHT OT TOrO, YyIacTcs nu caenath UH-
BECTULIMOHHBIN LMK HE IIPOCTO OTBETOM HAa BPEMEHHBIE TPYIHOCTH, & YCTOWYUBHIM
HCTOYHUKOM JIOJITOCPOYHOTO pocTa. st 3Toro Hy»kKHbI HE TOJBKO aMOMIIMO3HbIE IJia-
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HBl, HO U TPaMOTHOE YIIpaBJI€HHE, YUET PErHOHAIbHBIX OCOOEHHOCTEW W MOCTOSHHAs
pabota Hax noBbIIeHHEM () ()EKTHBHOCTH BIOKEHHH [6].

BuyTtpennue nnBectunuu B PecniyGnuke benapych akTUBHO pacTyT, CTaHOBSCH JBU-
rarejgeM 3KOHOMHUYECcKoro pocrta: ux nois B BBII 3a suBaps-utons 2025 roga nocruria
18,3% mnpu Temmie pocta 114% 1no cpaBHEHUIO ¢ NpoONUIBIM IojoM. OCHOBHBIM HCTOY-
HUKOM TaKHX BJIOXKEHUH SBJISIOTCS COOCTBEHHBIC CpeICcTBa opranmu3aiuii (okoiao 39%),
a Taxke OaHKoBCcKue KpeauThl (27%). Hanbonbmuii poct HabmonaeTcs B 3aKyIke Ma-
muH, o6opyaoBanus u Tpancmopta (120,3%), a Takke CTPOUTETbHO-MOHTaXHBIX padoT
(113,0%).

B HanuonanbHON CTpaTeruyl yCTOHYHMBOTO COIMAIbEHO-3KOHOMHYECKOTO Pa3BUTUS
PecnyOnuku benapych Ha nepuoa a0 2040 r. «yMHBIE» UHBECTULIUHA PACCMaTPUBAIOTCSA
KaK OCHOBAa yCTOWYMBOT'O 3KOHOMHYECKOTr0 pocTa. Peanu3anus Ha mpakTUKe 9TOH ycTa-
HOBKH TPEOYET CYIIECTBEHHON MHBECTUIIMOHHON aKTUBHOCTH.

Ha nanneiii MmomeHT B PecryOnnke benapych co3maHbl MpHBIIEKaTeIbHbIC YCIOBUS
JUISI ”THBECTUPOBAHUS B PA3IUYHBIC OTPACIU U JOCTATOYHO MPOTPECCUBHOE O MEXKITY-
HapOJHBIM MEpKaM MHBECTULIMOHHOE 3aKOHOIAaTeIbCTBO [7].
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