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Pa3BuTHe cTpaHbl B LIEJIOM 3aBHCUT OT Pa3BUTHS OTIEJIBHBIX CYOBEKTOB XO35IMCTBOBAHUS, YTO MOXKET
HNPOMCXOAMUTH TOJIBKO OJiaroiaps MPUTOKY HOBBIX OCHOBHBIX U OOOPOTHBIX CPENICTB, HCIOIB30BAHUIO J0-
CTHMKEHUN HAYyYHO—TEXHMUYECKOIO IIporpecca, MHHOBALMH. biarococtosHue JIOAEH OCHOBBIBAECTCS HA
CO3JIaHMM W PeaNM3allii COLMANBHBIX Nporpamm. Pemenue sTHX 3a7a4 HEBO3MOXHO 0€3 IPHUBIICUEHUS
UHBECTULIMH.

PaccmarpuBasi TMHaMWUKy WHBECTHUIIMOHHOW akTHBHOCTH 3a 2009-2012 rr. MOXXHO Habm0AaTh ee
cHmwkenne. 3a 2009 r. o0beM MHBECTHIIMH B OCHOBHOHM KamuTan cocTaBui 104,7% K ypoOBHIO MpebIay-
mero roga, B 2010 r. — 116,6% k yposHto 2009 r. HecMoTpst Ha yBesnueHHe 00beMa HHBECTHULIMH, Clle-
IyeT OTMETHUTh HEBBIIIOJIHEHHE €ro BaKHEHIero napamerpa: mo nporsosy Ha 2010 r. nHBecTUIIMH B OC-
HOBHOM KaruTall J0JDKHBI ObLIH YBEIHUUThCS Ha 23—25%, a pakTruecku Bo3pociu Ha 16,6% [1]. B 2011
r. 00beM MHBECTHIUH yBenuumiics 1o cpaBHeHuto ¢ 2010 r. na 13,3%, TeM He MeHee, IPOTrHO3HBIN MOKa-
3aresb He BhIIONHEH Ha 3% [2]. B 2012 r. o6bem unBecTuLmit yMeHbmiics Ha 13,8% mo cpaBHEHUIO ©
2011 r., 3mech TaKKe HE BBITIOJIHEH MTPOTHO3HEIN 1MoKa3aTesb Ha 10% [3].

Hcxons w3 maHHBIX, ClenyeT OTMETHTh HEOOXOAMMOCTB Pa3BUTHS WHBECTHIIMOHHON NESTENTbHOCTH.
HecmoTpst Ha MHBECTHLMOHHYIO NPUBJIEKATEIBHOCTH PECIYOINKH, CYLIECTBYET psil MpoOieM, KOTOpbIe
OTPHUIIATENHHO BIHSIOT HA MHBECTUIIMOHHYIO I€ATENbHOCTb:

IlepBas u3 HUX — pacmpezeneHne KpeAuTHBIX pecypcoB. B PecryOnmke benapyce ctpykTypa pac-
MIPEJICICHNs] KalluTajla B BBICOKOW CTENEHU MCKa)kK€Ha B CBSI3U C LIMPOKOW PacIpOCTPaHEHHOCTBIO TOCY-
JapCTBEHHOI'O BMEIATEIbCTBA B (PMHAHCOBYIO cucTeMy. PemieHneMm ajsi JaHHOW NpOOJIEeMBl SIBISETCS
KOMIUIEKCHOE pedopMupoBaHre GUHAHCOBON CHUCTEMBI [4].

Bropas npobnema cBsizaHa ¢ IpUBJIcYEHUEM HHOCTPAHHBIX HHBECTULMH.

Jiis akTUBM3aLMM HPUBJICYCHUS] NPSMBIX HHOCTPAHHBIX MHBECTHLUH HEOOXOAWMO, MpPEXIE BCEro,
WU3MEHHTH HJICOJIOTHIO PaOOTBL OPraHOB I'OCYJAPCTBEHHOTO yIpaBiieHus. Heo0XoauMo ITOTOIHUTENBHO
pearn3oBaTh CIeIYIOIIe MEPHI M0 COBEPIICHCTBOBAHUIO YCIOBUI M aKTHBU3AIMHA WHBECTUIIMOHHOW Jie-
arenpHOCTH Pecmybnku benapyce:

— OCYIIECTBUThH Pa3pabOTKy PETHOHAJIBHBIX IPOrpaMM IIPUBJIEUCHHS IPSAMBIX MHOCTPAHHbBIX HHBE-
CTHUIIHIL

— pa3paboTaTh NpOTpaMMBbl NPUBATH3ALMH TOCYIAPCTBEHHOM COOCTBEHHOCTH C YYacTHEM HHO-
CTpaHHBIX HHBECTHLHI;
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— pa3paboTaTh U YTBEPAUTh MEXaHU3M CTUMYJIMPOBAaHUs POCTa UCIIOJIb30BaHUS PEUHBECTULIMIOHHOM
npuObUIH, TOIyYaeMOH KOMMEPUECKUMHU OPraHU3aLlusIMU C MHOCTPAHHBIMU HHBECTULIMSIMU;

— obecreunTh HCIONB30BaHHE HWH(POPMAIMOHHBIX TEXHOJOTHH, MPEAOCTABIAIONMX Mpea-
MIPUHAMATENI0 BO3MOYKHOCTh O3HAKOMMTBHCS C OCHOBHBIMH IOJIOXKEHHSIMM HAIlMOHAJIBHOTO 3aKOHOAA-
TEJIbCTBA U MUHMMYMOM CBEZICHUH, KOTOPbIe HEOOXOIUMBI IJIsl BCTPEYH U 0OCYKIIEHHSI BOIIPOCOB C IOPH-
MTYECKUMH U (PH3UYICCKUMU JINIaMH [2].

JlaHHbIe METO/BI XapaKTePHBI AJ1sl peIICHHs ABYX OCHOBHBIX MPOOJIEM, CBSI3aHHBIX C pealu3aluei nH-
BECTHLMOHHON AesTenbHOCTH. ClieayeT OTMETUTh TaKKe OTHENbHbIE MHCTPYMEHTBHl WHBECTHUILMOHHOMN
HOJIUTUKY JJIsI CTUMYJIMPOBAHUS MHBECTHULIMOHHON aKTUBHOCTH CyOBEKTOB XO3SIHCTBOBAHMSL:

1. HanoroBoe cTuMynHpOBaHHE UHBECTUIIMOHHOM JACATEILHOCTH.

2. AMOpTH3alIMOHHOE CTUMYJHPOBaHHE.

3. 3ammra W rocymapcTBeHHas NOANEp)KKa MHBeCTHIMH. OIHOW M3 BaKHEWIINX COCTABIISIOMINX
MHBECTUIIMOHHOM MOJIUTHKH IOCyIapCcTBa ABISAETCS 3allUTa IpaB Ha MHBECTUPOBAHHBIHN KamuTal.

4. BenuypHOe UHBEeCTHpOBaHHE. B paMkax 3Toro crnenupuieckoro Buaa (UHAHCHPOBAHUS MPSIMBIE
WMHBECTHUIIMHU IIPEJOCTABIIAIOTCS B OOMEH Ha JOJI0 aKLUil BEHUYPHOH KOMIIaHMH, 0€3 BCAKUX T'apaHTUH U
MaTEepHaJIbHOTO 00ECHeueHUs CO CTOPOHBI BEHUYpHBIX ¢GupM. B menom BeHdypHOe (uHaHCHUpOBaHUE
OKHBJISIET SKOHOMHKY CTpPaHBI 32 CYET HAYYHO—TEXHOJIOTMYECKOTO Pa3BUTHSA, HO €aMO HY)KJIa€TCsl B TOC-
YIapCTBEHHOH MOAAEP/KKE HAa HAYAIBHOM 3TaIle CTAHOBIICHUS.

5.  Pa3BuTHE HMHHOBAIIMOHHOW aKTHBHOCTH CYOBEKTOB XO3SMCTBOBaHMs. He3amelicTBOBaHHBIM MeXa-
HU3MOM TIpUBJICYEHUS] HWHBECTHLMH, B TOM 4YHCI€ W MPSIMBIX HMHOCTPAHHBIX, SABISETCS YaCTHO—
roCcyJapCTBeHHOE MapTHepCTBO. JaHHas dopma B3anMOJEHCTBUS MEXIy TOCYIapCTBEHHBIMH OpraHaMu
1 OM3HECOM IO3BOJIUT MPEOJ0JIETh IKOHOMUYECKOE MPOTUBOPEYHE, KOTJa CTPATETHUECKH BaXKHbIE 00b-
eKThl He MOTYT OBITh TepellaHbl B YacTHYIO COOCTBEHHOCTbH, a 3@ CHET CPEICTB PECITyOIMKAaHCKOTO M
MECTHBIX OIO/PKETOB HE MOXKET OBITh 00ecrieueHo uX (PuHAHCUPOBAHUE B JODKHOM o0beMe [5].

CrenyeT OTMETUTh, YTO Pa3BUTHE WHBECTULMOHHOHM AEATENBLHOCTH MPHUBJIEKAET Bce OOJbIIE BHUMA-
Hus. Tak, B 2010 roxy Obuto yupexaeHo «HarmoHanpHOe areHTCTBO MHBECTUIUI M IPUBATHU3ALIUNY, 11€-
JIBI0 KOTOPOTO sIBIIsieTCsl co3ianue 3(Pp(HEeKTUBHON CHCTEMBL IPUBJICYCHUST B SKOHOMUKY benapycu mpsi-
MBIX MHOCTPAaHHBIX MHBECTUIIMH, B TOM YHCIE MOCPEACTBOM COBEPIIEHCTBOBAHMS MEXaHW3Ma MPHUBATH-
3alHN.

®uHAHCOBBIM MHCTpyMEHTOM [IpaBuTenpCTBa, HAPABICHHBIM Ha pEIICHHE 33/1a4 110 MOJAEPHU3AIUH
OpraHU3aLMK PEeAIbHOIO CEKTOPAa 3KOHOMUKH MOXKET cTaTh baHk pa3BuTus PB, KOTOpBI O3BOJIUT pas-
BUTb CUCTEMY (pMHAHCHPOBaHMS FOCYAAPCTBEHHBIX MIPOrPaMM M COLIMAIBHO 3HAYMMBIX HHBECTHLIMOHHBIX
MIPOEKTOB.

Co3nannbiit bank passutus PecniyOnuku benapyck Ha JaHHBI MOMEHT HE BBIMOJHSIET BO3JIOKEHHBIE
Ha Hero QyHKUuH. OZHAKO NPABUIILHOE YIPaBJIEHHE B CHJIaX W3MEHHUTH CHUTYAlMIO TaK, YTO IJISl HETO
CTaHyT BO3MOKHBIMH | QHICPPAUTHHT U IUIEPCKUE OIEpald C aKUUAMH OeJOPYCCKHX SMHTEHTOB,
ydacTByoIuX B [ ocy1apcTBEHHBIX IpOrpaMMax pa3BUTHS.

CrnenyeT TaxXe OTMETHTb, 4YTO B bemapycu co3man Kwutaiicko—benopycckuit umHAyCTpUanbHBIN
napk — ocobass DKOHOMHUYECKAs 30HA, CO3JaHHAs COTJIACHO MEXKIIPABUTEILCTBEHHOMY COTJIAIICHHIO
mexay Kuraiickoit Hapoanoit Pecrybnukoit u Pecriy6muxkoii benapycs. B monrocpodnoii mepcrekTuBe
MIPOEKT MOXKET MOTyIuTh A0 30 MIIp.I. AOJUTAPOB MHBECTHUITHIA.

CHmxenue craBku pepuHancupoanusi Hb Pb MoeT 1monoXUTenbHO MOBIUATH HAa Pa3BUTHUE HHBE-
CTUIIMOHHON JEATENILHOCTH, T.K. IIPU CHUKEHHH CTaBKHM CHUXKAETCS CTOMMOCTH 3a€MHBIX JICHET, H, KaK
CJIEJICTBHE, PACTET 00bEM KOPIIOPATUBHBIX HHBECTUIMI U PACX0JI0B HACEJIEHUs, CTUMYIHpYs pocT BBII.

PecnyOnuka Benapyck nomkHa npencTaBisaTh HPO3PavyHyl0 SKOHOMUKY C YETKUMH HpaBUIIaMH Beze-
HUs OM3HEcCa, TapaHTHPOBATh COXPAaHEHUE NPAB MHBECTOPOB, BO3MOXKHOCTH OECHPENSITCTBEHHOTO PacIo-
psKEHHsI COOCTBEHHOCTBIO, BBIOOpPa ()OPM U METOJIOB BEJICHHS WHBECTHIIMOHHOW JesTeNbHOCTH. [1o-
JIep>KKa TBOPUECKUX M MHUIIMATUBHBIX Hadal — OJUH U3 MPHOPUTETOB MHBECTUIIMOHHON MOIUTHKH B be-
JapycH.
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