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ITPUBJIEYEHHUE HHOCTPAHHBIX HHBECTHIIUU B 9KOHOMMUKY PECIIYBJIHKH
BEJIAPYCB: ITIPOBJIEMBI H BOSMOJXHBIE PEHLIEHHA

AT lemuenxo, mazucmpanm
Hayunntii pyxosooumens — KO.B. Baneguu, x.3.x., doyenm
Benopyccxuii 2ocydapemeennvlil ynusepcumem

B Hacrosliee BpeMA MHBECTHUHH ABIAIOTCA HEOTHEMISMON 4aCThI0 COBpeMEHHOro oduiecrea. Hu
O/lHa SKOHOMUKA HE MOXET He TO, YTOOR! pa3BHBATRCA, a CYLIECTBOBATh O3 unBecTUrMii. IIpocroe Boc-
IPOU3BOACTBO TpedyeT BioeHnus HHBecTUIMi B cymme 20-22% ot BBII, pacmupedsoe BOCOPOU3BO/I-
cTBO — 24% u Brmme. B Pecrrybmike Benmapych mpociexuBaeTcs OMOXKMTENBHAS TUHAMHAKA ITOCTYTUICHUS
VHBECTHLMH B OCHOBHOM KanuTan (cym. puc. 1).
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Pucynok 1 — JIHHAMHKA NOCTYNJIEHHN HHBECTHIHHA B 0CHOBHON KAILHTAN

Jig Peciybnuku benapyck mpuBiieyeHHE MHBECTULMHN B 3KOHOMHKY — OJHA U3 CaMBIX HACYIIHBIX 3a-
mau. Ha camoM nene, Koraa H3HOC OCHOBHBIX (DOHIOB B ITPOMBILIJIEHHOCTU COCTABIIACT 3a4aCTYH) OKOIO
80% (!'mpu kpuTHyecKkoM 60-65%), a KOHKYPEHTOCTIOCOOHOCTL NANIAeT, UMEHHO OI1aro/1apa HHBSCTHIUAM
CUTYyallUs MOKET U3MEHUTHCA KOpEeHHREIM 00pa3oM. U Hapany ¢ BHYTpCHHUMM MHBECTMIHAMM, BO3MOX-
HOCTBL KOTOPEIX CErofiHA OrpaHH4eHa, BeCbMa BaXKHO IPUBIEKATh HHOCTPAHHEIE MHBECTHUMU. B mocnen-
HEE BpEMA OTMETAETCA POCT IMOCTYIUIEHHM WHOCTPaHHABIX WHBECTHIMH (CM. puc. 2), OTHAKO, KaK MOKA3EkI-
BAacT MUpOBasA IPaKTHKA, UX YPOBEHb HELOCTATOUCH. YTO K NMPENATCTBYET NPHTOKY WHOCTPAHHBIX MH-
BECTHLHH B 9KOHOMUKY Pecnybnuku benapycs?

10000
8000
8000

7000
6000 wfly=BCOI0 UHACTROHHEYX

A
— / HHABCTULWA

A
7z
/
/ / —e— K
4000 |
3000

2000 / v
1000 A—"""‘_———‘ 4,,4///
e

0

2002 2003 2004 2005 2006 2007 2008 2009

PucyHok 2 — IlocTynuleHse HHOCTPAHHLIX MHBECTHUHE B IKOEOMUKY Pecrybnaxu Benapycs,
mure. gosutapos CLIA
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HenocraTouHnlil ypoBeHE MPHUTOKA HHOCTPAHHEIX HHBECTHLIHI CBA3aH CO CIIEAYIOIKMH ITpodrneMaMu:

® [Iposanst 3axonodamenscmea (HeCTabUNLHOCTb 3aKOHOATENBCTBA, HANMYKE (ONBIIOrQ KOIUYecT-
B4 HOPMATHBHBIX aKTOB II0 OJHOMY H TOMY K€ BOIIPOCY HACTOPaXHBAIOT HHOCTPAHHEIX HHBECTOPOB).

® Kecmran cucmema Hano2o0br0xceHus (CIOXKHOCTE H 3alTyTAHHOCTb HAIOrOBOH CHCTEME! OTpHILIa-
TENBHO CKA3EIBAIOTCA Ha PEeHTA0ENBHOCTM WHBECTHIHOHHOIO IPOEKTa, CPOKE €rQ OKYNAaeMOCTH, 4 3Ha-
9HT, H Ha 3aHHTEPECOBAHHOCTH HHBECTOPA).

® [laccusnocms npusamu3ayuorHuix npoyeccog (B cdepe MPUBATHU3ALKY OCTACTCS OCTPHIM BOIIPOC O
YaCcTHRIX OpaBax Ha COOCTBEHHOCTh; MEATIEHHOE MPOBEACHHE NPOrpAMMEl NIPUBATH3AIME TIOPOXKAAET HE-
AOCTATOYHOCTH OOBEKTOB /I HHBECTHLINIA).

® Henpecmudicrocmes cmpanst Ha MEXCOYHAPOOHOU apene (HEOOCTaTOYHAA BKIIOYEHHOCTL Pecmy6im-
xu Benapyce B MexpayHapogEwle cTpykTyphl, Takue kak BTQO, EC, HerarupHbBnI HMHAXK 32 py0exoM
CHIKAFOT BO3MOXXHOCTD TIPHBJICIECHHS HHOCTPAHHOTO KaIUTATA).

® Upesmepnoiti kowmpons (MNUIIHES KOJAWYECTBO KOHTPOIMPYIOMIUX OpraHOB, a TakKe YHCIO Ipo-
BEPOK, KOTOPEIE OHM OCYIIECTBIAIOT M BENUYMHA MTPA(HRIX CAHKIMMH, Ha3HAYAEMEIX MO MTOraM 3THX
IIPOBEPOK, BHI3BIBAIOT HEAOBOJIBCTBO H HE3aHHTSPECOBAHHOCTE HHBECTOPOB).

® Croocrocmo npu opopmnenun ooxkymenmos (IIPpH pelIeHnH mpolieM, CBA3aHHRX ¢ 0fopMIeHHEM
JOKYMEHTOB, TIOMYYEeHWEM JMIEH3UH, Pa3pelleHNid, OCYIMECTBICHHEM XO3ANUCTBEHHON AEATEIHLHOCTH,
JTAYHAA JOTOBOPEHHOCTh C KOHKPETHBIM YHHOBHHKOM, 4 TAKKe OCYIIECTBIeHHe HeOPHIMATEHEIX MIaTe-
el UrpaloT MepBOCTENCHHYIO POJb).

® Hedocmamox Keanupuyuposanno COCMAGREHHBIX GUIHEC-NIAH0E UHEGECMUYUOHHBIX NPOEKMOg
«TOPMO3HUT» MPOLECC NPHUBIECYCHHA HHOCTPAHHBIX HHBECTOPOB.

Bo3aMoxHbI€ TyTH paspellle s BhIlleNepeyHcIeHHBIX MpolneM:

— paspaloTKa HOPMATUBHO-IIPABOBLEIX aKTOB, KOTOPEIE 0K MOrMM padoTaTh J0Iroe BpeMs Ge3 mOCTO-
STHHOTO BHECEHIS BCAIECKHX W3MEHEHHI M JOMOITHEHUI; BELIBICHNE B JSHCTBYIOMEM 3aKOHOLATENECTBE
B3aMOUCKTIOHAIOLIMX KIIH TyOnUpYIOLIMX APYT IpYTa MONOMKSHUIH,

— YIPOINEHNe CUCTEMBI HAIOTQ0OI0XKE NS, IPOLETYPH TAMOXEHHOTO 0¢GOopMIeHN TOBApOB, IpHBe-
ACHHE MPABKJI BEACHNA (DMHAHCOBON OTYETHOCTH K MEXIYHAPOXHBIM CTAHAAPTAM,

— YCKOpeHHUE TIpoliecca MPUBATH3ALMU; YCTaHOBICHHE YETKUX MpaB cOGCTBEHHOCTH;

— aKTHBM3ANUA JAEATEIFHOCTH HAlIMOHANLHOIO HHBECTHIMOHHOTO areHTCTBA; OpraHu3amus paboTsl o
IHPOKOMY HHHOPMHAPOBAHHIO HHOCTPAHHEIX HHBECTOPOB O paspabaTe/BaeMEIX 4KTaX 3aKOHOTATEIBCTBA
U crocoax 3allUTH CBOHX HHTEPECOB;

— COKpAIgHHE TMCIa OPTaHOB, OCYIECTRIIIONIMX MPOBEPKH M KOHTPOB; COKpanieHHe 91cia npoBe-
POK € 3aKpPEINICHHEM HX MAKCHMAIBHOIO JMCIIa 3aKOHOJATENBHO; COBEPIEHCTBOBAANE CHCTEMEI IIPHME-
HEHHA CaHKUHH B chepe X034HCTBEHHOH NeATENbHOCTH; HCKOPEHEHHE MPaKTHKY RyOnHMpoBaHKA MpoBe-
POK M3-33 c1a00¥ KOOpAWHANWH KOHTPOIHUPYIOMMX OPraHOB H HEONPEAENeHHOCTH IPAHMITE UX MOITHO-
MOYHIT,

— [pHBIeyeHHe KBaTH(HIMPOBAHHEIX CIIELIHANKHCTOB LI COCTABIEHHI OU3HeC-ILUIAHOB.

HecMoTps Ha paz cyIIeCTBYIOMMM NpodiaeM, TpeOyHOmHX CKOPEHIEro paspenieHus, Heab3s He OTMe-
THTB TOT (hakT, yro Pecnybnuka bemapych yxe caenana 60MbImoOi mar K yIyImEHHI0 HHBSCTHOHOHHON
TIPUBIIEKATEILHOCTH, CTaB OJHHUM U3 Haubonee nepcleKTUBHEIX phHKOB B EBporne.
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