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Honecckuii cocyoapcmeennvlil yHugepcumem

[Iporiecc WHBECTHPOBAHMS UTPACT BAXHYIO POJIb B SKOHOMHUKE JIF000# cTpaHbl. MHBEcTHpOBaHUE B
3HAYUTENLHOW CTETICHU ONpeAeIsieT IKOHOMUIECKHIA POCT TOCYAapCTBA, 3aHATOCTh HACEIICHUS U COCTAB-
JISIET CYIIECTBEHHBIA 3JIEMEHT 0a3bl, HA KOTOPOW OCHOBBIBACTCS DPKOHOMHYECKOE pa3BUTHEC OOIIECCTBA.
WNuBecToOHHasT TEATENBHOCTh — 3TO CTEPXKEHb BCETO IpoIlecca PaclIMpeHHOTO0 BOCHPOM3BOJCTBA U
OBICTpast TMKBUAAIMS MHOTHX TUCHPOTIOPINNA B Pa3BUTHH HAPOTHOTO X03sHcTBa. ClieToBaTeNbHO, aKTH-
BU3aIlMs WHBECTUIIMOHHON JEATEILHOCTH — KJIFOY K Pa3BUTHUIO SKOHOMHKH U MOBBIIICHUIO 071arocoCTOS-
HUS JIIOJIEH.

Kax noka3pIBaeT ONBIT IPYrUX CTpaH ¢ PHIHOYHOM 3KOHOMHUKOW, Ba)KHEHIIee 3HAUCHUE AJI yIIydIle-
HUSl UHBECTUIIMOHHOTO KJIMMAaTa UMEeT MaKpOIKOHOMUYECKas U MOJUTHIECKAs CUTyallus B CTPaHe, CKO-
POCTh ¥ KaueCTBO MPOBEACHUS PHIHOYHBIX pedopM, (HOpMUPOBAHNE PHIHOYHBIX MHCTUTYTOB, TpaHchOp-
MaIsi COOCTBEHHOCTH, COCTOSIHUE TPOU3BOJCTBEHHON M COMMATBHON HH(PPACTPYKTYpPHI, MPEATPHHIMA-
€MbIe OPTaHU3AIMOHHBIE U CTUMYJIHPYIOIIUE MEPHI 110 AKTUBU3AINY HHBECTUIIMOHHBIX MTPOEKTOB U JIPY-
rue [2].

Ha nannbIil MOMeHT B benapycn coxpaHSeTCsi OTHOCHTEILHO YCTOHYMBas WHAIISIMOHHAS CUTYaIIUs.
Ho Bce—takm HEOOXOIMMO MPUHATH MEPHI 10 MOIEPKAHUIO OTHOCHUTEIBHO CTaOWIIBHBIX IIEH U Kypca.
[TosTomMy ¢ 1EnbI0 COKpamieHuss MHOIAIUY U CTaOMIU3alii OOMEHHOTO Kypca Oejopycckoro pyosis,
MIPEXKIEC BCEro, HEOOXOIMMO OTPAHUYUUTh JCHEKHO—KPSAUTHYIO SMHUCCHIO B KHJIUIIHOE CTPOUTEIBCTBO U
AIIK, xoTOpBIE K TOMY XK€ CO3JIAIOT U JOTIOJHUTEIBHBIN CIpoc Ha BamroTy. COKpalleHne 3MUCCHOHHBIX
MCTOYHUKOB NOJJICPKaHHUS SKOHOMHUYECKOTQ POCTa OyIeT KOMIICHCUPOBAHO 3a CYET YJIydileHus: QuHaH-
COBOI'O COCTOSIHHSI PEaJIbHOI'O CEKTOpa 3KOHOMHKH (OCOOCHHO SKCIIOPTEPOB), YBEJIMYCHHS SKCIIOPTA B
CBSI3H C TIOBBHIIIIEHUEM €TI0 KOHKYPEHTOCHOCOOHOCTH, YBEITHUSHHSI aMOPTH3AIIMOHHBIX OTYUCIICHUH, JIera-
TU3aIUN PHIHKA HATMYHON W O€3HAIMYHOW BAFOTHI, YBEIIMYCHUS TIPUTOKA MPSIMBIX WHOCTPAHHBIX MHBE-
CTHIIMIA, pOCTa COBOKYITHOTO CIIPOCA HACEIIEHHUS BCIICACTBUE POCTA PeabHON 3apabOTHOM IIaThl B CBS3H
C ynydmieHueM (PMHAHCOBOTO COCTOSIHMS MPEAMPUATHIA U T.1. YacTh HONOTHUTEIHHBIX UCTOYHUKOB (DH-
HAHCUPOBaHMs KaK pa3 U KOMIICHCHUPYET (hDMHAHCOBBIC MOTEPU WHBECTUIIMOHHOW C(eEphl B CBSI3U C CO-
KpAaIleHHUEM JIBIOTHOT0 AMHUCCHOHHOIO KPEAUTOBAHUS, HE TPUBOJIS OJHOBPEMEHHO K YCHIICHHUIO MaKpO-
9KOHOMHYECKOH pa3bamaHCupOBaHHOCTH [4].

Crnenyrouied Baxxueueit 3anadelt Pb siBnsieTcss ee MakcuManbHasi HallpaBiICHHOCTh Ha MEPEOPUEHTA-
U0 (MHAHCOBBIX PECYPCOB B PEANBHEIN CEKTOP SKOHOMUKU. POCT BHYTPEHHHUX TTPOU3BOICTBEHHBIX WH-
BECTHULUM, MTPEKpaIleHre yTeUKH (PMHAHCOB 3a MPeJeiibl CTPaHbl HAPSAY C POCTOM KOHKYPEHTOCIOCO0-
HOCTHU MPOU3BOJICTBA U TOBHIIICHHEM (DMHAHCOBBIX BO3MOXKHOCTEH CYOBEKTOB XO3SIMICTBOBAHUS CTAHYT
MOJIOKUTEIIBHBIM CUTHAJIOM JUTSl BHEIITHUX WHBECTOPOB O TOM, YTO B CTPAaHE CO3/IaHa OJIarONpHATHAS Cpe-
Jla U pa3BUTHS OU3HEcCA.

st mpeoofieHus] TEHIACHIIMK YBEJIIMYCHHUS HM3HOCA AKTHUBHOM YacTH OCHOBHBIX (DOHIOB ClEAyeT
00eCrevnTh OMEePEeKAIONINA POCT HAKOIJICHHS W WHBECTUPOBAHUS B PEajbHBIH CEKTOP SKOHOMHKH Ha
OCHOBE CO3JIaHMs yCIIOBUH MO TpaHCHOpPMALIUN cOepEeKEHHN CEKTOPOB SKOHOMHUKH B WHBECTHIIMH, KOH-
HEHTPUPYS PEeCyPCHI, IPEXKIE BCETO, HA CO3IaHUH U Pa3BUTHH BHICOKOTEXHOJIIOTUYHBIX TPOU3BOACTB [3].

BaxxHBIM HampaBJICHHEM pOCTa WHBECTHUIUH SBISCTCS YBEIUYCHUE KPEIUTOB OaHKOBCKOM CHCTEMBI
MO CJICIYFOIIMM HAlpaBICHUSM: TOBEIIICHUE JIUKBUIHOCTU OAHKOBCKOM CHUCTEMBI; PACIIUPEHHE JIBIOT B
YaCTH OCBOOOXKIIEHHUSI OT HAJIOTOOOIOKEHUS MPOIIEHTHBIX JT0X0A0B 0AaHKOB, TIOJYYEHHBIX UMH OT KpeIu-
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TOB Ha MHBECTUIIMM B OCHOBHOM KalMTal IO OOBEKTaM; CO3JJaHUE LIEJIEBbIX HAKOIUTEIbHBIX (OHIOB Ha
HYZIbl MHBECTULIMH B pa3indHble chepbl; aKTUBU3ALUIO pabOT 10 NMPHUBICUYECHUIO (HUHAHCOBBIX PECYPCOB
n3—3a pybexa MyTeM CO3[aHusl HOBBIX COBMECTHBIX OaHKOB, ()MaJOB MHOCTPAaHHBIX OAaHKOB; pPa3BUTHE
JIM3UHTOBBIX OTepanui.

Eme ogauM ycrnoBueM NpHBICUEHUS MHBECTUIMN B PEeajbHbIM CEKTOP SKOHOMUKH SIBIISICTCS aKTHBA-
LSl [IPOLIECCOB IIpUBaTH3auuu. B nenom nenecoodpasHo pa3paboTaTs NporpamMMmy NpHUBAaTHU3ALMU TOCY-
JApCTBEHHBIX MPEANPHUITUI C y4acTHEM HMHOCTPAHHOTO KalMTalla, Tie JTOJDKHBI ONMPEACsIThC KOHKPET-
HbIE (POPMBI B CITOCOOBI YIaCTHS 3apy0eKHOTO KaluTalla B JAHHOM TIpoIlecce.

OCHOBHBIMH HAIIPAaBJICHUSMH COBEPILICHCTBOBAHUSIMH CTPAaXOBOT'O PBIHKA Ha ONIDKAMIIYIO IepCIieK-
TUBY SIBIISICTCS: Pa3BUTHE U AWBEPCUUKAIMS CTPAXOBOH CeTH B 00JACTU JIMYHOTO, HMYILECTBEHHOTO
CTpaxOBaHUsl, CTPAXOBaHUs BAIIOTHBIX PUCKOB, CTPAaXOBaHHUS I'PY30B, TPAHCIIOPTAa, HHBECTHLUOHHBIX H
(bMHAHCOBBIX PUCKOB, SKCIOPTHBIX KPEAUTOB M IEPECTPAXOBaHUS, a TaKKe YKpEljeHue (PUHAHCOBOIO
MOTEHIMANA 3TOTO PHIHKA MyTEM MPUBJICUCHHS B 3Ty cepy WHOCTPAHHBIX HHBECTOPOB.

PecnyOnuka benapych — enuacTBeHHas ctpana cpeau ctpad CHI, mpunssmas B 2001 rony MuBectn-
LIMOHHBIN KOJEKC — OCHOBOIIONATAIOLINH JOKYMEHT, PETyIUPYIOLUINHA HAllMOHAJIbHbIC U HHOCTPAaHHbIE HH-
BecTHLMH. VHBecTUIIMOHHBINA Koaekc PecryOnuku bemapych 3amumaer mpaBa coOCTBEHHOCTH OTede-
CTBCHHBLIX MU MHOCTPAHHBIX WHBCCTOPOB, O6CCH€‘II/IBaCT 6HaFOHpI/ISITHI>IC YCIOBHA UX OCATCIILHOCTH. I[O-
MOJHUTEJIbHBIE TapaHTHH 3apyOeKHbIM MHBECTOpaM IMPEIOCTABIISIOTCS B paMKax ABYCTOPOHHHUX COTIJia-
mennii PecniyOnmku benapychb ¢ ipyrumu cTpaHaMu.

PecnyOnuka benapycs 3anumaet 63 mecto cpeau 189 crpan B peiitiHre BeemupHoro 6aHka mo ycio-
BUSIM BeJICHUS OM3HECA U BXOJWT B TPOHKY CTPaH—JIMICPOB 10 MacuiTady pedopm [1].

[lo muenuto MexayHapoaHoil (MHAHCOBOM KOPIOpPALUM, 3aHUMAIOIIEICcs aHAaIM30M MHBECTHLIMOH-
HOT'O KJIMMaTa B Pa3HBIX CTpaHaX, 0eJIOpyccKoe MHBECTHUIIMOHHOE 3aKOHOJATENBCTBO 3aCITyKUBACT BBICO-
KOU OIICHKH U SABJSETCS OHUM U3 myurnux cpeau crpad CHI™ [3].

HaunOonee BBIrOAHBIMHU Ul TOCYJApCTBa SIBISIOTCS MPSMBbIC MHOCTPAHHBIE MHBECTHLIUH, TOCKOJIBKY
WHOCTPAHHBIH MHBECTOP ACHCTBYET B JAaHHOM CIIy4ae Ha CBOW CTpax M pUCK. 3ajada rocynapcrsa, CooT-
BETCTBEHHO, — CO3aHHEC 6HaFOHpI/I5[THOFO HMHBECTHIIMOHHOI'O KJnMarta.

B Pecniyonuke benapychk mpobiema npuBiedeHns: HPsSMbIX HHOCTPaHHBIX WHBECTUIIMN OTHECEHA K Psi-
Iy NPUOPUTETHBIX, IPUHUMAIOTCSl ACHCTBEHHBIE MEpBI 1Mo e€ pemeHH0. [IpaBUTENbECTBOM pecmyOIuKu
IMOCTOAHHO IMPOBOAUTCH IMOJIUTHUKA IMMOBBIIICHUA HHBeCTHHHOHHOﬁ MPUBJICKATCIIBHOCTHU CTPAaHbI. Pa3BuBa-
eTcs IByCTOPOHHSISI HOpMaTHBHAs TIpaBOBasi 0a3a Mex1y bemapyceio u IpyriuMu cTpaHamu. J{isi akTHBU-
3alUM WHBECTULIMOHHOM AEATEJBHOCTH W YIIyUIIEHHs] HHBECTUIIMOHHOTO KIIMMaTa B PECIyOJIMKe peanu-
3YIOTCS CIIEAYIOLINE MEPHL: MONICaHUue MEXIYHAPOIHBIX COTNIALIEHUI M JOTOBOPOB O MPeI0TBPALICHUN
JIBOMHOT'O HaJIOTOOOJIOKEHHS ¥ COXPaHHOCTH MHBECTHIIMH; CO3JaHNE TapaHTUHHOTO KPEAUTHOTO (OH/A
Ul CyOBEKTOB MaJIoro OM3Heca, APEAOCTABISIONIEr0 rapaHTHH U MOPYYUTEIbCTBA 32 HUX IO BBIAABAE-
MBIM OaHKaMH KpeauTaM; PacliMpeHHe WHBECTUIHOHHOTO MOTEHIMajda OaHKOBCKOTO CEKTOpa 3a CUeT
BOBJICUEHHsI BHEITHETO KANKTAlla U CPEJCTB JOMAIIHAX XO3SHCTB; OoJiee MOJIHOE MCIOJBL30BAHUE BO3-
MOYKHOCTEW CBOOOZHBIX SKOHOMHUYECKHMX 30H, KOTOPbIE OTKPHIBAIOT BHYTPEHHUE TEPPUTOPUH JIJISI MHO-
CTpaHHBIX MHBECTOPOB M NpeAmnprHuMareneid. C Lenbio peann3alud JOPOTOCTOSIINX HHBECTHLIMOHHBIX
ITPOCKTOB BHEAPAKOTCA HOBBIC q)OpMBI HWHBECTUPOBAHUA: KOHICCCUU, ITPOCKTHOC U BEHUYYPHOC q)HHaHCI/I-
poBanue, Tu3uHT [3].

Y cunennto 3auuThl KHOCTPAHHBIX HHBECTOPOB OT BBICOKMX PUCKOB NPH BJIOKEHUW MHBECTHLINH B Oe-
JIOPYCCKYIO 3KOHOMHKY OY/ET COIEHCTBOBATh Y4acTHE MEKAYHAPOAHBIX (PMHAHCOBBIX OpraHU3alMN B
peaAOCTaBJIICHUN I'apaHTI/H‘/‘I OT PUCKOB IO KOHKPETHLBIM MHBCCTUIMOHHBIM IIPOCKTAaM, a TAK)XKE aKTHBAIlUA
MEKIYHapOIHO—TIPAaBOBOIO COTPYIHMUYECTBAa B MHBECTULIMOHHOH cepe.
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