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Ponb nHBeCTUIIMI B 5KOHOMHUKE TPYAHO MEPEOLEHUTD. Peanuzanus B mporecce HHBe-
CTHLIMOHHOM NEsITeTbHOCTH BBICOKO3((PEKTUBHBIX MHBECTUIIMOHHBIX MPOEKTOB SBISAETCS
TJIABHBIM YCJIOBUEM YCKOPEHHUS SKOHOMHYECKOro pocTa. Pemenus, mpuHuMaeMble Ha OcC-
HOBE MHCTPYMEHTapHsl OLEHKH 3()(heKTUBHOCTH MHBECTUIIMOHHBIX IPOEKTOB, 3aTPAaruBaoT
HE TOJbKO MHTEpEechl (pUpM, HO W HAIMOHAJbHBIE MHTEPECHI, MOCKOJIBKY COBOKYIHOCTh
YaCThIX PELICHUH B KOHEYHOM HMTOre (popMupyeT OONMK M XapaKTEpUCTUKH MPOHU3BOIU-
TEJIbHBIX CHJI CTPAHBI.

Otcroa HacymHas MOTPEOHOCTh BO BIMBAHUM CBEXHX MHBECTUIMH — MECTHBIX U
WHOCTPAHHBIX — JUISI MOJIEPHU3ALMY 3KOHOMHUKHN U UCIOJIb30BAHUS C BBITOJION KOHKYPEH-
TOCIIOCOOHBIX akTHMBOB benmapycu, BKitodas ee OiaronpusTHoe reorpauueckoe moyioxe-
Hue mexnay Poccueit u EBponetickum Coro30M, TpaHCTIOPTHYIO HHGPACTPYKTYPY U BBICO-
KOKBTU(DUIUPOBAHHYIO pabOUyIO CHITY.

B Hacrosiiee BpeMsi BaXKHOM LENbIO SIBJISIETCS CTUMYJIMPOBAHUE IMPUTOKA IPSAMBIX
uHocTpaHHbIX nHBecTUIMH (ITMN) B cOOTBETCTBHH C MOTPEOHOCTAMU CTPYKTYPHOM Tepe-
CTPONKH SKOHOMHKHM U WHHOBAI[MOHHBIM Pa3BUTHEM CTpPaHbI, pacIIMPEHUE MaCIITabOB U
MOBBIIIIEHNE KauecTBa MX MCIOJb30BaHUS Ha 0a3e MOCTOSHHOIO YJIYYIIEHUS MHBECTUIH-
OHHOTO KJIMMarta, peOpMUPOBAHUS TOCYJAPCTBEHHON COOCTBEHHOCTH M Pa3BUTHUS TOCY-
JApCTBEHHO-YaCTHOr0 napTHepcTBa B Pecybnuke benapycs. B coorBeTcTBHM € mporpam-
MOW rocygapcTBeHHOro pasButus 10 2015 r. mmaHupyercs: MpUBICYb MPSMbIC
MHOCTpaHHbIE MHBECTULIUN Ha YUCTON OCHOBE (03 yuera 3aJJ0JKEHHOCTH IPSMOMY MHBE-
cTopy 3a ToBapsl (paboThl, yciyru) B oobeme 7—7,5 mupa goa. CIIA; noctuyb yAeIbHOTO
BECa MHOCTPAHHBIX MCTOYHMKOB B MHBECTULMAX B OCHOBHOM KamuTail He MeHee 21 %;
o0ecrnevynTh NpUBJICUYECHUE MPSMBIX HHOCTPAHHBIX MHBECTHUIIMI HA OJJHOTO 3aHSATOrO B KO-
Homuke 10 1600 mon. CIIIA B 2015 r. (mpotus 1200 gomnapos CIIIA B 2010 r.);

Jlupepamu 1O MPUBJICYEHUIO NPSIMBIX MHOCTPAHHBIX MHBECTULMI B MHUPE, COIVIACHO
Hoxnany o mupoBbix unBectuiusx, 2011 r. (Kongepenuus Opranuzanun OObeINHEHHBIX
Hanuit mo Toprosine u paszsuruto), sisisirorcst CIIA (18,4 mporieHTa OT MEPOBOTO MPUTOKA
B 2010 r.), Kuraii (8,5), I'onkonr (5,5), bensrus (5), bpazunmus (3,9), I'epmanus (3,7),
BenukoOpuranus (3,7), Poccus (3,3), Cunranyp (3,1), @pannus (2,7 %) [1]. [1o ananutuke
poiaka crpan CHI™ Benapych 3aHuMaeT nsroe MecTo o 00beMy MPsIMbIX WHOCTPAHHBIX MH-
BecTHiui, 0,2.

Jus sxonomuku Pecny6nuku benapyce Huskuit yposens [IMU cBunetenscTByeT 00
YIIYIIEHHBIX BO3MOYKHOCTSX IO MPHUBJIECYEHUIO MHOCTPAHHOI'O KallWTaja U PAa3BUTHIO HO-
BbIX IIPOM3BOJICTB B II0JIb3Y CTPAaH-KOHKYPEHTOB 3a MHBECTULIMOHHBIE PECYPCHI, TO €CTh
MHOTHE MUPOBBIE OP3H[IbI PA3JIMYHBIX TOBAPHBIX TPYIIN HE CTAJIM MPOU3BOAUTH B peciyO-
JIMKE, a MO-NPEXHEMY UMIIOPTUPYIOTCS [2].
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HuBecTopbl BEIOUPAIOT CTPAHBI C PHIHOYHONW SKOHOMUKOM, I/1€ IOMUHHUPYIOT YacTHAs
coOCTBEHHOCTb U KOHKYpEHTHas cpena. Kak mokasanu cratuctuueckue JaHHble, PecryO-
nuka benapyce He ctana ucknroueHneM—I 11N npuBiekaroTcs B 4aCTHBIN CEKTOP.

3a 2011 r. B peanbHbIil CEKTOP SKOHOMUKH (KpoMe 0aHKOB) HHOCTPaHHbIE HHBECTOPBI
Broxxw 18,9 mnpn gon. CIHIA unBectunuii, uro B 2,1 paza 6osbie, uem 3a 2010 r.

BanoBoe noctyrienue npsMbIX HHOCTpaHHbIX MHBecTHLMI B 2012 1. 935 886,7 ThIC. KO
CILIA). ITpsambie H”HOCTpaHHBIE UHBECTHUIIMH HA YUCTOU OCHOBE (0€3 yuera 3a0JIKEHHOCTH
IpsIMOMY HMHBECTOpY 3a ToBapbl, padoTsl, yciyru) 66 730,5 teic. non. CHIA. B sHBape
2012 r. ucnonb3oBano 6 099,5 mupj p. MHBECTHULIMI B OCHOBHOM KaIuTaj, 4YTO B CONOCTA-
BHUMBIX IIeHaX cocTaBiisieT 88,6 % k ypoBHio siHBaps 2011 r.

[lepen HamMM rocyAapcTBOM CTOUT CJIOXKHAs 3a/1aya: MPHUBJIEYL B CTPaHy WHOCTpaH-
HBIW KanuTall, HE JIMIIasi ero COOCTBEHHBIX CTUMYJIOB M HAIpaBiisisi €r0 MEpaMH 3KOHOMHU-
YECKOT0 PEeryJupOBaHUsl Ha JOCTHKEHHE OOIIeCTBEHHBIX Ienel. [IpuBrnekas MHOCTpaH-
HBI KamuTall, HENb3s JAOIMYCKaTh JUCKPUMHHALIMM B OTHOLIEHUM HAIMOHAJIbHBIX
uHBeCcTOpOB. He ciienyer npeaocTaBisTh NPEeIPUITUIM C HHOCTPAHHBIMU WHBECTHUIUSIMU
HAJIOTOBBIE JIBTOTHI, KOTOPBIX HE HMEIOT OEIOPYCCKHE, 3aHThIE B TOH Ke cdepe aesTerb-
HocTu. Kak mokasasn ombIT, Takas Mepa MPaKTUYECKU HE BIUSET Ha WHBECTUIIMOHHYIO aK-
TUBHOCTb MHOCTPAHHOT'O KaluTaja, HO NMPUBOJUT K BO3HUKHOBEHHUIO Ha MECTE OBIBIIMX
OTEUYECTBEHHBIX MPOU3BOJCTB MPEANPUATUN ¢ (OpMaIbHBIM HHOCTPAHHBIM Yy4YacTHEM,
NPETEHIYIOIUX Ha JIbTOTHOE HAJIOr000I0KEeHHE.

HyxHO cTpemuTbcsi co3aaTh ONaronpusSTHBIA MHBECTULIMOHHBIA KIMMAT HE TOJIBKO
JUISE THOCTPAHHBIX MHBECTOPOB, HO M JJIsl CBOMX COOCTBEHHBIX. M pedb HE O TOM, 4TOOBI
HAlTH UM CpEJICTBA Ha OCYIIECTBICHHE WHBECTHUIIMH. benopycckoMy yacTHOMY KamuTairy
TaK)K€ HY’KHbl FapaHTUU OT MPUHYIUTENbHBIX M3BATUN U IPOM3BOJIA BJACTEH, cucTremMa
CTpaxOBaHMsSI OT HEKOMMEPUECKHX PHCKOB, a TaKKe CTaOWIbHbIE YCIOBHUS pabOTHI MpHU
OCYUIECTBJIEHUU JIOJITOCPOYHBIX KallUTaJIOBIOKEHUI.

Mepbl, KOTOPBIX TOCYAAPCTBO JOKHO MPHUICPKUBATHCA, IS yIIyUIIEHUS MTPUBIIEKa-
TEIIbHOCTH MHBECTUITMOHHOTO KiiuMmara [3]:

— OCYIIECTBIISITh JAIBHEHITYI0 THOepan3aliio S3KOHOMUKHI 32 CUET CPelHEH W Majoi
NPUBATU3ALUM, Pa3BUTUS MPEANPUHUMATENBCTBA U KOHKYPEHTHOW Cpelbl 0]l KOHTPOJIEM
OTJETbHOT0O MHUHUCTEPCTBA, JEMOHOMOIM3AIMH OTpaciel MyTeM JOMycKa B HHUX KPYMHBIX
THK Ha KOHKYpEHTHOM OCHOBE, IIOCTEIICHHOMW JINOepaTH3alluy IIEHOOOpa30BaHUS,

— pepopMHpOBaTH CUCTEMY TOCYAAPCTBEHHOTO PETYJIUPOBAHUS SKOHOMUKH 3a CUET
NEepecMOTpPa U 3HAYUTEIHHOTO YIPOIICHUSI CUCTEMbI HaJIOTO00I0KEHNUSI, CHIDKEHHSI CTEeIe-
HU OIOpOKpaTH3allK B CTpaHe, 3HAUUTENBHOIO YMPOIEHUsI TPUMEHEHUs CaHKLWN 3a Ha-
pYILIEHHE YCIOBUHM U NOPsAKA BeACHUs OM3Heca;

— peopMHUpOBaTH MHBECTUIIMOHHOE 3aKOHOJATEIbCTBO ISl 3alIUThl MHOCTPAHHBIX
WHBECTHUIIHII;

— 3aKOHOJIaTeJIbHO MPEJIOCTaBUTh BO3MOKHOCTh MHOCTPAHHBIM KOMIIAHUSIM OTKpBbI-
BaTh OTJIEJIEHUS Ha TeppuTopun Pecrybnuku benapych, ypoCTUTh yCIOBUS y4acTHs UH-
BECTOPOB B MPUBATU3ALINN;

— coBepuieHcTBOBaTh cratuctuueckuid yuer [IMU u pesynbraros aesrensHoct THK
B PecniyOnnke benapychk miis otciexxuBanus mapametrpoB Bo3aeicTBus [IMU Ha pa3Butue
HalMOHAJILHOM PKOHOMMKH.

3aKoHOATENIbHOE PETYJIUPOBaHUE MHBECTULMOHHOMN NE€ATEIbHOCTH OPUEHTHPOBA-
HO 00ecTeunuTh NPUOPUTET CIASAYIOIUX HAPABICHUI:

* CUCTEeMaTH4YecKoe OOHOBJIEHHE OCHOBHBIX CPEICTB MPEIIPUITHS U OCYIIECTBIICHUS
MOJIMTUKU PACIIMPEHHOT0 BOCIIPOU3BOJICTBA;

* YCKOPEHHE HAyYHO-TEXHUUYECKOI0 Iporpecca U yJIyqlleHUs] KauecTBa POy KIUH;
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* CTPYKTypHas mepecTpoiika OOIIECTBEHHOTO IMPOU3BOJACTBA U COaTaHCHPOBAHHOE
pa3BUTHS BCEX OTPACIEH HAPOJHOTO XO3SMCTBA.

CoBepIIeHCTBOBAHUE YIIPABJICHUS] MHBECTUIIMOHHOM JAEATENbHOCTBIO IPOU30iieT
npu 3GPEeKTUBHON peanu3anuu pedopM, COrIacOBaHHBIX HAa BCEX YPOBHSX yrnpaBieHus. B
TO K€ caMoOe BpeMs IPAaBUTENILCTBY cielyeT (OKyCHpOBaTh CBOE BHHUMAaHHUE HA peanu3a-
IIUM COOTBETCTBYIOLINX MEXaHU3MOB JJIsi 00ECTIeUeHHsI TOr0, YTOOBI MECTHBIE HHBECTOPHI,
B YaCTHOCTHU, MaJIble M CPEAHUE MPEIIPUATHS, MOIJIM W3BJEUb BBITOAY U3 MOBBILIEHHOM
HIKOHOMHYECKOW aKTHBHOCTH, KOTOpast MOTrJia Obl SIBUTHCS PE3yJlbTaTOM 0oJiee BHICOKOTO
ypoBHs npuroka [T1HA.

Jyisi cOBEpIICHCTBOBAHUSI MHBECTUIIMOHHOW JESITEIHPHOCTH HAa COBPEMEHHOM JTare
pa3sBUTHS HEOOXOJMMO YMEHBIIUTh BIMsSHUE (PAaKTOPOB, KOTOpbIE OTPAaHUYMBAIOT HHBE-
CTHLIMOHHYIO NI TEIILHOCTH:

— HEJIOCTAaTOK COOCTBEHHBIX (PMHAHCOBBIX CPEJICTB;

— BBICOKHI MTPOIIEHT KOMMEPUYECKOTO KPE/INTA;

— UHBECTUIIMOHHbIE PUCKH;

— HEJIOCTATOYHBIH CIIPOC HA POIYKITHIO;

— HEONPEAEICHHOCTh B SKOHOMUYECKON CUTYyalluu CTPaHbI;

— HECOBEpIICHHAs HOPMAaTHBHO-TIpaBOBast 0as3a, PETyJIUpYOIas HHBECTUIIMOHHBIE
IpOLIECCHI;

— CIIOKHBI MEXaHU3M TOJIYYCHHUSI KPEAUTOB JUISI pealn3alliil HHBECTUIIMOHHBIX MPO-
€KTOB;

— HEYIOBJIETBOPUTEILHOE COCTOSIHUE TEXHUYECKOH 0a3bl.

YcrpaneHue 100 yJydlleHus: B HAlPaBJIEHUN YKa3aHHBIX (DAKTOPOB MO3BOJIUT yBe-
JMYUTHh aKTUBHOCTh MHBECTUIIMOHHOMN JEATEIEHOCTH M, KaK Pe3yJbTaT, MOBBICUTH SKOHO-
MHUYECKUH pOCT B CTPAHE B LIEJIOM.

Jutepatypa

1. Pexxum nocrymna: http://belstat.gov.by.
2. Pexxum pocryna:http://www.economy.gov.by.
3. Pexxum pocryna:http://www.president.gov.by.





