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[TPOBJIEMHE H ITYTH IMMOBBINIEHHA 2$PEKTHBHOCTH HHBECTHPOBAHMA
B BEJIAPYCH

HA [Inuwyx, 2 xype
Hayunwii pyxosodumeno — H.B. Boxwma, x.3.5., accucmenm
Honeccxust cocydapcmeennviil ynusepcumem

IMepexox k pRIHOIHON BKOHOMHKE, 2 TAKXKE e ycnenHoe HyHKIMOHMPOBaHHE — BECHMA BOKHOE U He-
00X0/MMO€ YCIIOBHE B XHIHM Kaxo# cTpasrl. OnHAKO 3TO OYeHh UIMTENIBHBIA ITYTh, TPeOYHomuii
GoNBIIUX 3aTpaT. B nepByio 09epeah 3TO 2aBHCHT OT pa3paboTKd M BHeApeHHd 3¢ JeKTHBHOR rocyaaper-
BEHHO IPOrpaMMel B chepe HHBECTHPOBaHHMA. Belb HMEHHO MHBECTUPOBAaHHE ABILISTCA ABFDKYINEH CH-
J1oi 3xoroMHKH, 3P PeKTHRHAL MHRECTHIHOHEAA MOIHTHKA RICIEE CIocobHA 00eCIeYHT: PACIONPEHHOE
BOCTIPOMABOZCTBO H JHMKBHAMPOBATH BCE NUCIPONOPUMH B 3KOHOMUKE, OIHAKO HMKAKOH 3apy0emHELLH
HEBeCTOp He Gy/IeT BXIaJBIBATE CBOM CPEJICTBA B PRABUTHH IIPEJUIPUATHUS, OTPACIH, 3Has IIPH 3TOM, ITO B
cTpaHe Cnabrii YpOoBCHbL MPUBJICYCHHS BHYTPCHHMX MHBecTHLMi, [IpH MOBLIICHUN YPOBHA MHBCCTHPO-
BaHMA BeOOXOMMMO YUMTHIBATS ONBIT 3apyOekHBIX CTpaH, 2AANTHPYS €ro NMPH 3TOM K KOHKPETHOW CH-
Tyamuu B Benapycu. IIpu coszfaHum ONaronpHATHEIX YCIOBHI B cicpe MHBECTHPOBAHMA HEOOXONUMO
YIMTRIBaTL TAaKHE BOMpPOCE], KaK ACIECHTpanH3amus HHBECTUIMOHHOTO IIPOLIECCa; ITOBRLINICHHE DPOJH
aMOPTH3ALMOHHEIX OTIUCICHHH; paciIpeHue MPAKTHKH CTPAXOBAHMI MHBECTUIME M AD.

AKTyaIbBEOCTS ¥ OCTPOTA NPODIEMBl HHBECTHIMA Wik benapycu ¢ xax/asmM ronqoM BO3pacTaeT. YBe-
JM9cERe 00BEMA HHBECTHLHE B OCHOBHOM KANWTAJI ABJASTCH BAKHEIM PE3EPEOM DKOHOMHEECKOIO pOCTa
rocyaapcTea. Bears Ge3 Bnoxkenus B HeoOXoamMeIX 00beMax CPE/ICTE B MPON3BOJCTBCHALIH NMpoNece BE
CO3/IaTh HOBRIX 3t eRTHBHEIX paboamx MecT, He JOOUTHCA CTRGIWIEHOTO M JIONTORPEMEHHOTO IKOHOMM-
4ecKOT'0 pOCTa, 3AMETHOIO MIOBEDIEHNA XKH3HEHHOTO YPOBHA Hapoya,

Kax W3BeCTHO, IPHOPATCTHREIM HADPABICHHEM Pa3BHTHA HALMOHANLBEOM a3KoHOMUKY Ha 2010 r. ssis-
€TCH NOBBIIIEHNE KOHKYPEHTOCIIOCOOHOCTH BBUTYCKACMOM NPOAYKIMHM OYTEM IIOBBULCHHA S KA4eCTRa.
Ho ana nocTiKeans 3amaHHPOBARHEIX NOKasaTeNel TpedyIoTCA 3HAUUTSILHEIE MHBECTHLHH,

Onrako, CIOXMBINAACA CUTYalld B CTPAHE HE JRCT BO3MOXKHOCTH TOBOPDUTH O CTAOMNBHOCTH HHBE-
CTHLHOHHOM sieaTensEocTU. K npuMepy, B saBape 2010 roga ucmonsaobaHo 2 TpnH. pyOmeit umBe-
CTHIM B OCHOBHOM KamuTal, 9TO B COMOCTABHMEIX 1I€HaX cocTarlseT 89,6% x yporiio ausaps 2009
roaa. B 2009 rony mcnomszosano 43,1 TpimH. pyOneli MEBeCTHIMI B OCHOBHOI KAIMTAN, ITO COCTAB-
et 108,6% k yposmo 2008 rona (pucysoK 1)
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Pacynok 1 - [J{HHAMHKA HHBECTHIEH B OCHOBHOH KamaTax 3a 2008-2010 rr.,
(3 % K cOOTBRTCTBYIOMEMY NTEPHOTY)

COOTBETCTREHHO MOXHO CHENATh BEIROJ, ITO YPOBEHL WHBECTHPOBAHMA CHHKACTCH, ITO BIEYET 32
c000ii ¥ CHVDKEHME MARPOIKOHOMMMECKUX NOKaszarenci (ranpmmep, BBII ymensmmuics Ha 1%).
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B crabuisHOH 5KOHOMHKE OCHOBY BHYTPEHHETO MHBECTHPOBAHMA LOJLKHEL COCTABIATE COOCTBEEHEIE
cpeacTBa npeanpuATHA. Kak MoKaseBaeT aHajin3, OCHOBHON HCTOYHMK (MHAHCHPOBAHMA B ISPEXOXHbIN
TIEPUOT — AOATOCPOYHOE KpeAUTOBAHUE, YTO MOMOXET IIPUBIIEYL JOCTATOYHHIE JEHEKHEBIE pecypch. Ho
AJIA 3TOTO BaXHO paspalaTEBATH B3aHMOIPHEMIEMBIE JUId O4HKOB M NPENNPUATHI MPAKTHYECKHE YCIIO0-
BHA M HOPMBI TAKOT'O KPEIAUTOBAHHI.

OcoGy!o ponb B pa3sBUTHU OTAENLHLIX PETHOHOB pecnyOnuKY, TPUBIEYEHUN HHBECTULIME B 3KOHOMH-
Ky CTpaHBI HTpaloT cBoOoAHbIe SkoBoMIdIeckHe 30HE (C33). CrieKTp MHOCTpaHHBIX MHBECTHOWH JOCTa-
TOYHO IUMPOK — 16 3apyOeHKIX CTPAH WHBECTHPOBAIM KAITTAI B CO3L4HME NPOH3BOACTBCHHEIX IIpe-
npusatiid CI3.

D¢ dexTHBEEIM AelicTBHEM IO (OPMHPOBAHHMI0 MHBECTHILIMOHHOIO MOTEHOHANA M CTHMYIMPOBaHMA
9KOHOMUTECKOH OMHAMUKY ABJIACTCA ITyTh [0 THOEpanU3alMK PRIHKOB, IIeH Ha TOBAPH! U PECYpPCH!, MpH
OHOBPEMEHHOM CHUKEHMH HAJIOTOB Ha MpUOBLIL (paBHO Kak K ApYrux Hanoros). [Ipu 3toM y nmpennpu-
HUMATeNeH, X03MICTBYIMUX CyOBhEeKTOB MOSBISETCA BOIMOXKHOCTD HCIONB30OBaTh OONBIIYIO 9acTh IIO-
Ty4aeMBIX AOXOJ0B HA HAKOIUICHHE. B TakoM MOIOXEHUH aKTHBHBIMH MEXaHH3MaMH MOryT ORITEH, Ha-
npumMep, U3MeHeHHe npoueHTHOH craku 1B, ofecnedeHue ycTOMYMBOCTH H HANEXHOCTH (YHKIIHOHU-
poBaHHA (HOHAOBOTO PHIHKA. A TAKKe HEMATOBAXKHYI) PO MOXET CHIPATh UCIIONB30BAHHE COBPEMEH-
HBIX TEXHOJNIOMMH IeHEXHOTo o0pallieHIA: pacOIMpeHHe CIIEKTpa MCIONB30BAHMA 3MECKTPOHHBIX JeHer,
pacmmmpenue ceTeil HUIMANOB OPraHU3ALMOHHOM NEATENBHOCTH OAHKOBCKOrQ M HEeGAaHKOBCKOTO CEKTO-
POB.

B benapycu HaGmionaercd MONOXUTENBHBIH ONBIT B JEATETBHOCTH ¢ UHOCTPAHHBIMU KOMITAHUAMH.
Hanpumep, co3/1aHbl, COBMECTHBIE M HHOCTPAHHEIE TIPENPUATHS ¢ HeMeukuM «MAH) (BbITyCcK aBTOMO-
OIIBHONM TeXHUKH), romnasackoi «Koka—Konay, marckuM «Maepck Memukam» (BEITYCK MEAUUMHCKOrO
ofbopynoBaHuA). 3aBoJ IO MPOU3BOACTRBY conoza I. iBaroeo «bencomoa» TeCHO COTPYIHHYACT ¢ HEMELI-
KUMH KOMITAHUAMH 110 ITPOM3BOJICTBY NUBA.

Onnaxo, HecMOTpA Ha 3TO, B BemapycH Bce xe cymecTByeT mpo0ieMa OpUBIEYEHHS HHOCTPAHHBIX
HMHBECTHLIUHA, AnA pelleHus KoTopoit HeoOxomuMma OplcTpad cTabuau3auud (HUHAHCOBOIO MOIOKEHUA B
PB. IIpu 3TOM BaXHYI0 POJb JOMKHA CRITPATh OPraHU3aLis MPOM3BOACTBA MPOAYKIMU HA §a3e UCIONb-
30BaHHA JIyYIOMX 3apyDexHbIX 00pasmoR ¢ MIOMOMBIO MMOOpPTa ueH3mid. Ho 3aecs BeTaeT apyras npo-
61eMa — 3alMTa HHTEPECOB OTEYECTBEHHBIX MPOU3BOAMTENECH U OTpaXACHUE UX OT YPeIMEPHOH KOHKY-
peHiuy. MHOCTpaHHEIE HHBECTMLIMM OPUBEAYT K MPOLBETAHHIO TOCYAAPCTBA, B MPOTHBHOM CITyyae — K
IIPOOBETAHKIO HHBECTOPOB H HEMATHBHEIM OOCIEICTBHUAM B PA3BUTHH COOCTBEHHOMN dKOHOMHKH. B 3T0M
CBA3H BO3PacTaeT HeoOXOMUMOCTh CO3JaHUA CTa0MIbHEIX aKTOB, 3aKOHOJATeTLHOR OCHOBEI B peryIHpo-
BaHUHM OTHOUIEHUH MEXTY MHOCTPAHHBIMU MHBECTOPAaMU M OTEYECTBEHHRIMHM NPOM3BOAUTEAMHU, Haje-
T BCEBO3MOXKHBIMM IPABAMH HOCIETHHX.

[Ipoananu3upoBaB BCH CUTYalLMI0 HEOOXOZMMO OTMETHThH BaXKHOCTH CO3JaHMA HOPMAalIBHOTO HHBe-
CTUIMOHHOTO MOTEHIHANa, CO3AaTh CTHMYJHI JUlA pocta cOepexenuid 1 GOPMUPOBAHUA JOMOTHUTEND-
HBIX KPeIHTHEIX PECYPCOB.

B nemax mocTibkeHHA OHICTPOro 3KOHOMHYECKOTO pocTa B Halueil pecnyOmuke HeoOX0mUMO, YTOOH
TIPOBEACHHE MPOMEIIITEHHONH MOMMTUKH HAIPABILUIOCH HA TIONYyYEHUE MAKCHMANLHOH OTAZYH OT TPYJHO-
eMKHMX IIPOU3BOACTB, 3 N0 MEpe HAKOIUIEHHf (PMHAHCOBEIX PECYpPCOB Pa3BUBATHCH KAMTAIIOEMKHWE H
HayKOeMKHUe ITPOU3BOACTBA.

HeobxonumMo Taroxe nepelTy Ha HOBEIM 9TAal — 3TAN 3aKMIQYEHH KAaK MOKHO OONBIIErQ KOIUYIECTBa
B3aHMOBBITOTHBIX CAEIOK, KaK ¢ 3apyOeiHbIMU, TAK X BHYTPEeHHHMH WHBECTOPAMH.
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