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Hayunslit pykoBoauteins B. I1. I'epacenxo

MHBeCTULIMOHHBIN MTPOLIECC SABJISETCS OJHUM U3 OCHOBHBIX (PaKTOPOB (hYHKIIMOHHUPO-
BAaHUS YKOHOMUYECKOW CHCTEMBI, ONPEIEIAIONUX BO3MOKHOCTH TEXHOJIOTHUYECKOTO pas-
BUTHS U 3(P(EKTHBHOCTh MaTEPUATILHOTO MPOU3BOACTBA. MHBECTHIIMU (POPMUPYIOT TPO-
W3BOJCTBEHHBIM IMOTEHIIMA] HAa HOBOW HAYYHO-TEXHMUYECKOW 0a3ze W MpeaonpenessioT
KOHKYPEHTHBIE MO3UIMHU CTPaHbl Ha MUPOBBIX PBIHKaX. DTUM OOYCJIOBJIEH MOBBILICHHBIN
MHTEPEC K FOCYIapCTBEHHBIM MHCTPYMEHTAM aKTHBU3ALMM MHBECTULIMOHHOTO Mpoliecca B
pamKax 3KOHOMHYECKOTO BO3JEHCTBUS HA BHYTPEHHUE U BHEIIHWE UHBECTULIUU U TPEXK/IE
BCEro Ha UCTOYHUKHU caMO(HHAHCUPOBAHUS OpraHU3aluil.

Llenb paboThl — ONpeneauTh MEPCHEKTUBbI COBEPILIEHCTBOBAHUS MHBECTHUIIMOHHOTO
knumata PecnyOnuku benapych kak OCHOBHOIO MoKa3aTelsl MPUBJIEKATEIbHOCTH HAIUO-
HAJIbHOW YKOHOMUKHU ISl UHBECTUIIUM.

Ha cerognsimmauit nens s5koHoMuka Pecriydnuku benapych cTankuBaeTcsi ¢ MHOMKECT-
BEHHBIMH MpoOIeMaMu 3KOHOMUYECKOro pocra. IIpuBieyeHne B SKOHOMHKY HHOCTpPaH-
HBIX WHBECTHIIMH OCTAaeTCs OJHON M3 Hambosiee OCTphIX mpobieMm. MHOCTpaHHbIE HWHBE-
CTUIIMH JOJDKHBI CHITPATh POJIb TOCTATOYHO CHJIBHOTO KaTajlu3aTopa B CTUMYJIHPOBAHUHU
MHBECTULMOHHOTO TpOliecca B CTPAaHE U MPHUBHECTH B HErO HApsAAy C HOBBIMU TEXHOJO-
TUSIMU COBPEMEHHBIE METOJbl OPraHU3alUU U YIPaBJICHUS NPOU3BOJACTBA, POCT 00BEMOB
0eIopyCCKOro 3KCIOpTa Ha 3apyOEKHBIX PHIHKAX.

B coBpeMeHHBIX YCIIOBUSX BO3pacTaeT MOTPEOHOCTh B 00OCHOBAHMU 3(PPEKTHUBHOMI
rocy/lapCTBEHHOW MHBECTUI[MOHHOM MOJIMTUKU, KOTOpasl MO3BOJUT CO3/AaTh OJaronpusT-
HbII MHBECTULIMOHHBINA KJIMMAaT, YBEJIMYUTh OTJauyy MHOCTPAHHBIX MHBECTUIUH, MpExXe
BCEro, BhIpaxkaeMmyto B Temnax npupocrta BBII PecniyOnuku benapych, ynydmuTs kauect-
BO YIpaBJIEHUS UHBECTULIMOHHBIMU MPOIECCAMHU, CO3/1aTh JIOTIOJIHUTEIbHbBIE IKOHOMUYE-
CKUE CTUMYJIbI JJIsl Pa3BUTHUS IPEIIPUHUMATEIbCTBA.

NHBECTUITMOHHBIN KIUMAT MPEJACTaBIsET cO00M 0000IMEHHYI0 XapaKTepUCTUKY (hak-
TOPOB, YUUTBHIBAEMBIX MHBECTOPOM IPU NPUHATUU PEIICHUS O BIIOKEHUM HHBECTHLIMM.
VYiydieHue MHBECTULIMOHHOIO KiMMaTa SBJIIETCS OCHOBHOWM IPENNOCHUIKOW aKKyMYJIH-
pPOBaHMS BHYTPEHHUX U MPUBJIEYEHUS] HHOCTPAHHBIX UHBecTHULIMH. [Ipu onpenenennn uH-
BECTULIMOHHOTO KJIUMaTa YUYUThIBAIOTCS:

— MaKpO3KOHOMMYECKAsi CUTYyaIUs;

— HOJIUTUYECKUE YCIIOBUS;

— IPUPOJIHO-PECYPCHBIN, HAYYHO-TEXHUUECKHUI U MPOU3BOICTBEHHBIN TIOTEHIIUAIT;

— HHPaCTPyKTypa;

— MHCTUTYLIMOHAJIbHAS CPEe/la U KaYeCTBO 3aKOHOJATEIbCTBA;

— PEXUM JI0IyCKa U yciaoBUs (YHKIIMOHUPOBAHUS HHBECTOPOB;

— MEPOIPHUSTHSA [0 CTUMYJIUPOBAHUIO UJIU OTPAHUYECHHUIO WHBECTHUIINIA;

— HaJINYME CBOOOJHBIX TOPTOBBIX, IKOHOMUYECKUX, MPOMBILIUICHHBIX U JPYTUX 30H
U1l UTHBECTOPOB;

— OpraHMU3allMOHHBIE CTPYKTYPBl U MEPBI MO MPUBJIEYEHUIO WHOCTPAHHBIX WHBECTO-
poB u apyroe [1].

Coznianuio OaronpusTHOTO MHBECTHUIIMOHHOTO KJIMMaTa CIIOCOOCTBYET MPOBEACHUE
IrpaMOTHOW MHBECTULMOHHOM nonuTuku. B PecniyOnuke benapych ynensror ocoboe BHU-
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MaHH€ WHBECTHITMOHHOW mosiTuke. MHBecTuImonHas nonutuka Pecmyonuku benapyces —
3TO YacTh rOCYJapCTBEHHON SKOHOMMUYECKOM MOJIMTUKU, HAIPABJICHHON HAa YCTAaHOBJIEHUE
CTPYKTYpBl U MacIiITabOB MHBECTHUIMM, MyTel UX HCIOJIb30BAHUS U UCTOYHUKOB IOJyde-
HUS B Pa3HbIX OTPACISAX SKOHOMHUKH. OCHOBHOM €€ LIeJbI0 SBJIETCS IKOHOMUYECKas CTa-
Oounuzanus, odecreyeHne MoJI0KUTENbHOW TMHAMUKN YCTOMYMBOIO SKOHOMUYECKOTO pa3-
BUTHS, MaKCHUMaJbHOE IPUBJICUYECHUE HAIIMOHAIBHBIX BaJOBBIX COEpPEKEHMH, BHEUIHHX
MHBECTULMH, a TAK)KE MOUCK ONTUMAJIbHOIO IPABOBOIO PErYJIMPOBAHUS MHBECTULIMOHHON
e TENHHOCTH [2].

OpHMM U3 OCHOBHBIX HAIPaBJIEHUN MHBECTUIIMOHHOM MOJUTUKH SIBJISETCS MpOrpec-
CHUBHO€ MHBECTULIMOHHOE 3aKOHOJ1aTesIbcTBO. Ha ceroansiiHeM 3tane MO>KHO TOBOPHUTH O
ToM, uTo B PecnyOnuke bemnapych neiicTByeT coBpeMeHHOE, B MOJIHOM Mepe OTBEYarolee
BCEM TpEOOBAHMUSIM D3KOHOMHYECKOIO Pa3BUTHS HHBECTHIIMOHHOE 3aKOHOJATENbCTBO,
o0ecrneunBaroliee HOPMATUBHOE IIPABOBOE PETyIUpOBaHUE (DYHKIMOHUPOBAHUS U Pa3BU-
THS WHBECTULMOHHOM aeATenbHOCTU. Ha 3akoHOIaTeNbHOM YpOBHE 0cO00O€ BHMMAaHHE
yAESeTCsl CO3JaHUI0 U MOJIEP>KAHUI0 OJIarONpHUSATHON HAJOTOBOU cpeibl. 3HAUUTENbHYIO
pOJIb B JTAHHOM BOIIPOCE UTPAlOT CO3[aHHbIE B CTpaHE CIEeLMAJIbHBIE MpedepeHInanbHbIe
PEXHUMBI, KOTOPbIE COOTBETCTBYIOT NEPEIOBOM MUPOBOW IMpaKTHUKE M BKJIIOYAIOT B ceOs
0CBOOOKIEHUE MO0 CYIIECTBEHHOE CHUKEHHE CTaBOK HAJIOTOB U MOLUIMH, YCKOPEHUE U
YIOPOIIEHHE Pa3INYHbIX aJIMUHUCTPATUBHBIX npouenyp. Ocobble mpedepeHuuu mpeaoc-
TaBJISIOTCA UHBECTOPAM B CBOOOHBIX SKOHOMUYECKUX 30HAX, MAJIBIX U CPEJHUX TOpoJiax,
cenbckoi MecTHocTH, [lapke Bbicokux TexHosoruil. Ha tepputopun Pecnybnuku bena-
PYCh CO3J]aHO LIECTh CBOOOIHBIX SIKOHOMUYECKHX 30H BO BCEX 00JIACTAX CTPaHbI:

— «bpect» (1996);

— «Butebck» (1999);

— «l"omenn-PaTon» (1998);

— «I'ponnounBecT» (2002);

— «Munck» (1998);

— «Morwunes» (2002) [3].

NuBectunmonnas nonutuka PecnyOnuku benapychk opueHTHpOBaHa B TIEPBYIO O4e-
penb Ha CO3/1aHue BBICOKOTEXHOJIOTMYHBIX, SHEPro3(PPEeKTUBHBIX, HAYKOEMKHX, IKCIIOPTO-
OPUEHTUPOBAHHBIX M HMMIOPTO3aMELIAIONINX IPOU3BOJCTB C BBICOKOW J00aBIEHHOMN
CTOMMOCTbBIO, Ha MPUBJICUYEHUE CTPATETUYECKUX MHBECTOPOB, B TOM YHKCJIE MHOTOHAIIHO-
HaJIbHBIX KOMIIAHUH C JTOJITOCPOYHBIMM HAMEPEHUSIMHU pa3BUTHs OWM3HECA HAa TEPPUTOPUU
benapycu, u BHepeHHE HOBBIX TEXHOJIOTUI B CYLIECTBYIOILME IPOU3BO/ICTBA.

B nenom no pecrny0inke ¢ TOUKH 3pEHUsl Pa3BUTHs PErMOHOB MPaBUTENbLCTBO bena-
pycHu OIpeneuio Ba KIIOUEBbIX MOIX0/a: OPUEHTAUs Ha 1IeJIeBOM MOMCK UHBECTOPOB C
y4€TOM OCOOCHHOCTEH Ka)XJ0ro peruoHa W BHeApeHue nudQepeHInpoBaHHBIX MEp TOC-
MOJIEPKKH OTAEIBHBIX TEPPUTOPUI C YIETOM YPOBHS UX TEKYILETO PAa3BUTHUSL.

Jlns opraHu3aiuy MoAJep KK MHBECTHLIMOHHBIX IpoueccoB B Pecnybnuke benapych
co3/1aHa TIOJHOLIEHHAs MHPPACTPYKTYpa U OCYIIECTBIICHUS! WHBECTUIIUN, TJIABHOU IIEJIHIO
KOTOPOH SIBJISETCSl OKa3aHHEe MH(POPMAIMOHHO-KOHCYIbTAMOHHOW MOANEP)KKU JUIsI UHBE-
CTOPOB Ha MPOTSHKEHUH BCETO IMKJIA OCYIIECTBICHUS] UHBECTULMH, BKJIIOYasi MpPEIMHBECTHU-
LMOHHYIO U MOCTUHBECTULMOHHYIO cTaauio. [Ipu 3TOM KIIOUEBBIM 3BEHOM BBICTYNAET HH-
(opMaLMOHHO-aHATIUTUYECKOE O00ECIIeYeHnEe HHBECTOPOB, BKJIIOYAIOIIEE MPEI0CTABICHUE
CBEJICHUH O COLIMAIILHO-DKOHOMUYECKOM I0JIOKEHUH PErHoHa, €r0 KOHKYPEHTHBIX MperMy-
IIECTBaX, PECYpCHOM IOTEHIMAIE U MEPCIEKTUBHBIX HAIPaBICHUSIX PAa3BUTHUS, UHBECTHUILIU-
OHHBIX MPENJIOKEHUAX, pedepeHINATBHBIX PEKUMaX, 0COOEHHOCTSIX OpraHU3aluu XO3si-
CTBEHHOM JIESITEIbHOCTU B KOHKPETHBIX cepax IKOHOMHUKH U T. A. C 1eNIbI0 ONTUMAJIBHOTO
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obecnieueHus HHQPACTPYKTYphl MOAEpKKkU UHBecTulinii B PecriyOnuke benapych neiict-
BYIOT benopycckas TOproBo-npomslluIeHHas najiara, HanuoHanbHbl LIEHTp MapKeTHHTa
U KOHBIOHKTYpBHI 1IeH, benopycckasi yHuBepcanbHas ToBapHasi Ouprka U Apyrue opraHusa-
uuu. I'maBeHCTBYIOLYIO pojib Urpaer HannoHanbHOE areHTCTBO MHBECTHLIMNA U MPUBATH-
3alMH.

B nanHOM HccnenoBaHuu ObLI IIPOBENIEH pacueT MPOrHO3UPYEMOT0 IKOHOMUYECKOTO
s deKTa rocyaapcTBEHHOM MHBECTULIMOHHON MOJUTHKHU, YUUTHIBAs TEKYILEE COCTOSHUE
SKOHOMUKH ¥ TeHACHIHH B chepe nHBecTunnii B Pecriydnuke benapyck MeToom mpocToit
sKcTpanosuuu. [lpu ycioBuu, 4yTo TEHJACHIMS POCTAa MHBECTUIMI B OCHOBHOW KamuTal
HE U3MEHUTCS, SKOHOMHUYECKUU 3pdekT orpazutcs B pocte BBII na 5,53 mupn B 2021 r.
(152,53 mapna py6.) mo cpaBuenuto ¢ 2020 r. (147 mupa py0.), Ipu 3TOM WHBECTUIIHH
B OCHOBHOM KamuTai yBenudarcs ¢ 29,6 miupa pyo. B 2020 roay no 32,47 mapn B 2021 1.

Takum 00pa3om, Jjs HOBBIIIEHUS] WHBECTULIMOHHON IPUBIIEKATEIBLHOCTU Oenopyc-
CKOM SKOHOMHUKH pPallMOHAJILHO MPOBECTH Hapsly C MEPAMHU IO MOAJEPKAHUIO UHBECTHU-
LIMOHHOTO UMUJKa CTPaHbl, B TOM YHCJIE cO3/laHue coBMecTHOro co crpanamu CHI' peii-
TUHIOBOTO areHTCTBa, P IpeoOpa3oBaTEIbHBIX MEp, HAMpaBICHHBIX Ha YIydIlEHHE
HAaJIOTOBOTO KJINMAaTa U aIMAUHHUCTPATUBHOM cpenbl. [l COBEPIIEHCTBOBAHUS HAJIOTOBOM U
aJIMUHHUCTPATUBHOMN CPeJIbl MOKHO COPMYIUPOBATH CIEIYIOMUN Psi/l IPEATIOKEHUM:

— COBEpIIIEHCTBOBAHUE MOHATUHHOIO anmapaTta B cepe HaJOroBOro 3aKOHOAATENb-
CTBa;

— ONTUMU3ALNS KOJMYECTBa HOPMAaTUBHBIX IIPABOBBIX aKTOB B c(epe Haaoroooiio-
KEHHUS;

— YOpOULIEHUE MPOLEAYPhI 3aKII0OUEHUS JOTOIHUTEIbHBIX COIIAIEHU K MHBECTULIU-
OHHBIM JIOTOBOPAM;

— aKTUBU3ALMs IPUBATU3AMOHHBIX [TPOLIECCOB;

— IpuBe/ieHue 0COOEHHOCTENH HaJIOr000JIOKEHHSI PE3UAEHTOB CBOOOIHBIX 3KOHOMHU-
YECKUX 30H B COOTBETCTBUE ¢ HOpMamu BT;

— ONTUMU3ALMS JIBIOT U IHpepepeHluil ¢ y4yeToM 3apyOeKHOIro OmbiTa JEHCTBUS
nerot s CO3 [4].

JlaHHbIE MEPONPUSITHS MTPU3BAHBI YAYUYIIUTh UHBECTULIMOHHBIA KJIUMAT CTPaHbl, YTO
HaXOJUT OTpakeHue B peituHre BecemupHoro 6anka «Benenue OusHecay, ynydiieHue mo-
3K B KOoTOopoM 10 30-ro MecTa MOXeT ClocoOCTBOBaTh YBEIMUEHUIO 00beMa MPSMBIX
MHOCTpPaHHBIX MHBeCTULIMH Ha 836 MiH o, CIIA.

l'ocynapcTBenHast MHBeCTHIIMOHHAs nojuThka Pecnyonuku benapych nomkHa ObITh
OpHEHTUPOBaHAa MPEK/IE BCEro Ha o0ecrneyeHrne HHBECTOPOB BCEMH HEOOXOUMBIMU YCIIO-
BUSIMH Ul pabOThl Ha OEIOPYCCKOM PBIHKE, HE MO3BOJISII UM BBITECHUTH U3 o0uXoJa u
BHYTPEHHUE UHBECTHUIIUH.
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