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[Tepexon Ha MHHOBALIMOHHBIN TUT Pa3BUTHS U YCHIICHHE KOHKYPEHTHBIX IMO3UINI HA
BHEITHUX PhIHKAX TPEOYIOT MPHUBJICYCHUS 3HAYUTEIIHHBIX KATUTAIOBIOXKEHUH B 3KOHOMHU-
Ky cTpaHbl. OHU MOTYT OCYILIECTBIATHCA 3a CYET, KaK BHYTPEHHUX PECYPCOB, TaK U MpH-
BJICUCHHUS WHOCTPAHHOTO KanuTana. [IockolbKy BHYTpeHHHE (PHHAHCOBBIC PECYPCHI BECh-
Ma OTPaHUYCHBI, TO )KU3HEHHO BaKHBIM UCTOYHUKOM SKOHOMHYECKOTO POCTa CTAHOBUTCS
yBEJIMUYEHUE MacITab0B 3apy0eKHOTO HHBECTUPOBAHUSI.

3apyOeKHble MHBECTULIUU OCYIIECTBIISIFOTCS, KaK M3BECTHO, B TPEX OCHOBHBIX (hop-
Max: MpsiMbie, TOPTQENbHBIE, KpeaTuThl U 3aiiMbl. Haunbomnee addextuBHON hopmoit 3apy-
0CKHOTO MHBECTUPOBAHUS C MO3UIIMKA MPUHUMAIOIIEH CTOPOHBI SIBJISIOTCS TPSMbIC WHBE-
CTHIIMH B peajbHOE MTPOU3BOJICTBO B BUJIC BKJIaJIa B YCTaBHBIN (DOHJI, TAK KaK UX HE HY>KHO
BO3BpAIIATh M BHIIUIAYMBATH 110 HUM MPOICHTHI, @ HHBECTOP PACCYMTHIBACT HA MOJTyUCHHE
MaKCHMaJIBHOW TI0 CPaBHEHHUIO C IPYTUMH (popMaMu MeXKITyHApOIHOTO OM3HECAa IPUOBLTH
U KOHIICHTPHUPYET Ha 3TOM CBOM PECYPChl U yCHIUs. BMecTe ¢ TeM MX BiaJleNblibl BbIBU-
raroT HanboJiee KECTKHUEe TPEeOOBaHUS K YCIOBHSIM WHBECTUPOBAHUS WIIM HHBECTHIIMOHHO-
My KiuMmaty. [1o3ToMy npaBUTEIHCTBAa MHOTUX CTPaH, XeJasi IPUBJICYb HHBECTOPOB, HIYT
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Ha KOMIIPOMMCCHI B MHBECTHIIMIOHHOM 3aKOHOJATEIbCTBE. MIMeroTcss B BUAY HaJIOTOBBIE,
TaMO’KE€HHbIE, BaJIIOTHBIE JIbIOTHI, TOCYJaPCTBEHHbIE rapaHTUU 3alUThl U T. 1. Conepika-
HUE MOI0OHBIX KOMIIPOMUCCOB OIpeIeseTCs] HOTUTHUYECKUMH YCTAHOBKAMHU, COCTOSTHUEM
HSKOHOMUKH, UHBECTULIMOHHBIM KJIUMAaTOM B CTpPaHe.

[TpaButensctBO PecnyOnuku benapych ycuianBaeT MpOBOJMMYIO MOJUTHKY MO MPH-
BJICUEHUIO MHOCTPAHHOIO KalluTala B 3KOHOMHUKY CTpaHbl. OCHOBOI MHBECTHIIMOHHOTO
3aKOHOJIATENbCTBA ABISIOTCA MHBECTMIMOHHBIM KoJekc W HamumonanbHas mnporpamma
IPUBJICYEHMS] UHBECTULIMHN B 3KOHOMUKY PecnyOnuku benapycs Ha nepuoa 20062010 rr.

VHBECTUIIMOHHBIN TOTEHIIUAN PecyOINKU MOCTETIEHHO PaCcTEeT, Yero HeNb3s CKa3aTh
0 TEeMIIaxX MPHUBJIEUEHUS IPIMbIX HHOCTPAHHBIX MHBECTULIUH.

[lo nanubIM MuHHCTEpPCTBA CTATUCTUKU W aHanu3a, B 2008 1. B cTpaHy MPUBIECYEHO
6525,9 mna gon. CIIA MHOCTpaHHBIX MHBECTULMI B pEaJIbHbII CEKTOP SKOHOMMKH, U3
HUX KpeauTsl U 3aiiMbl — 3066,7 muH non. CHIA (47 %), npsiMble UHBECTHUIIMH COCTABUIIN
2279,8 mau mon. CHIA (34,9 %), a Bkianbl B yctaBHbIN (pona — Bcero 1179,4 mun nos.
CIIA (18,1 %). Haubonbmmuii yaenbHblil Bec (47 %) B MHOCTPaHHBIX HHBECTHUIIMNA COCTa-
BUJIM KPEAUTHl. AHAJIOTUYHAs CUTyalusl CKJIaJbIBajach U B MPEbIAYIIUE TOJbl. YXKe IO
STUM JAaHHBIM B ONPEJEICHHON CTEMEeHH MOXHO CYIUTh 00 WHBECTUIIMOHHON MpUBIEKa-
TEIbHOCTHU CTPaHbl. bojiee HarMAIHO €€ MOYKHO OLEHUTh MOCPEACTBOM aHaJIN3a JUHAMUKU
NPSIMBIX MHOCTPAHHBIX WHBECTHUIIMH, CIIOCOOCTBYIOIIUX Pa3BUTHIO IIHPOKO pacmpocTpa-
HEHHBIX ()OPM MEXTyHApOTHOTO OHM3HECA.

HuBecTUIIMOHHAS aKTUBHOCTh HHOCTPAHHBIX MHBECTOPOB, B PECIYOJIMKE TTOCTEIEHHO
BO3pacTaeT — YBEJIUYMUBAIOTCS U 00bEMBI, U J10JI1 MHBECTULMI B ycTaBHOU ¢ona. Hacro-
pakuBaeT, OJIHAKO, cienyromue paktel: benapyck 3HaYUTENBHO YCTyHaeT APYrUM MOCTCO-
BETCKUM pecIlyOJiMKaM B MacluTabax MPUBJIEYEHUS MPSAMbIX MWHOCTPAHHBIX MHBECTHUIIUI;
WHBECTHUIIMH TPEIOCTABISIOTCS HAIIUM MPEIIPUITUAM MPEUMYIIECTBEHHO B (hopMe Kpe-
JITOB, a HE BKJIAJI0B B ycTaBHOW (poHA. Bo3BpaT KpeauToB U BHIIIIATA MPOLEHTOB IO HAM
3HAYUTENBHO CHIDKAIOT BEJIMUMHY pealbHO pa0OTAIONIMX B CTpPaHE MHBECTULIUH.

3a 20062008 rr. B Pecniyonuke benapych oTMedaeTcst pocT NpsIMbIX UHOCTPAHHBIX HMH-
BECTHULIMI B pealibHbIN ceKTOp 3KOHOMUKH: B 2008 r. no cpaBHeHuto ¢ 2007 r. Temn pocra co-
crapun 173,5 % (wm 966,3 mun non. CHIA), a mo cpaBaenuto ¢ 2006 r. — 304,5 %
(1531,2 man gon. CIIA).

AHanu3 oTpaciieBOM CTPYKTYphl HPSIMBIX MHOCTPAHHBIX WHBECTHLIMHA B PEaJbHBIN
CEKTOp APKOHOMHUKH CBHJIETEIHCTBYET O TOM, YTO HAWOOJbINAs WX JIOJIA MPUXOAUTCSA Ha
npotsokeann 2006-2008 rr. Ha TPOMBIIUICHHOCTh W OOIIYyI0 KOMMEPYECKYIO ACSTENb-
HOCTh IO OOecreueHn0 (PyHKIIMOHUPOBAHUS PHIHKA; HAUMEHBIIMKA yAENbHBIM BeC MHO-
CTPaHHBIX MHBECTULIMI HAOIOJaeTCsl B OTPACIH KIITUIIHO-KOMMYHAJIBHOTO X031 CTBA.

AHanu3 NocTyIuIeHUs! MPSIMBIX MHOCTPAHHBIX MHBECTUIMN B PEAJIbHBIN CEKTOpP KO-
HOMUKH 0 00JacTsAM MOKAa3all, YTO HauOOJIBIINNA y/IeNbHBIA BeC 3aHUMAaeT ropoa MUHCK U
MuHnckas o0nacTh, HauMeHbIH — ButeOckas obnacte u ['pogHeHCcKast 001acTh.

OcHOBHBIMU cTpaHaMHU-HHBecTOopaMu B PecryOnuky benapych siBistorcs: LlBefina-
pusi, Poccus, ABctpus u zip.

W3n05xeHHOE BBIIIE MO3BOJIAET MPEANOIO0KUTh, YTO MHOCTPAHHBIE MHBECTOPBI BOC-
MPUHUMAIOT HAIMOHAJIbHBIM MHBECTUIIMOHHBIN KIIMMAT Kak pUCKOBbIA. [lonTBepxaeHueM
3TOTO BBIBOJIA MOTYT CIYKHMTh PE3YJIbTAThl PA3INYHBIX OTEUECTBEHHBIX U 3apyO0eKHBIX UC-
cnenoBanuil. Tak, B HarmoHnaibHOM oTYeTe 0 YenmoBedeckoM pa3BuTuu Pecryonuku bena-
pychb «HenoBeyeckuil moreHuuran bemapycu: 3KOHOMUYECKUE BbI3OBBI M COLUUAJIBHBIE OTBE-
ThI», onmyoaukoBaHHOM B 2008 T., OTMEUEHO HAIMYKE CIASAYIOMHMX (HaKTOPOB, CHUKAIOIINX
KOHKYPEHTOCIIOCOOHOCTh U MHBECTUIIMOHHYIO IPUBJIEKATEIbHOCTD CTPAHBI:
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— HU3Kasl aKTUBHOCThH MPOILIECCOB Pa3roCyAapCTBICHUS U MPUBATU3ALMU — OCHOBBI
JUTSl pOCTa UHBECTULIUNA U UCTIONB30BAHUS MPEATPUHUMATENBCKON SHEPTUH;

— aJMUHHUCTpPATUBHBIC Oaphepbl HA MYTH Pa3BUTUS MPEANPUHUMATEIHCTBA U BBICO-
KU ypOBEHb aJJMUHHUCTPATHBHOI'O BMEIIATEIHCTBA OPraHOB I'OCYJAPCTBEHHOTO yIIpaBJie-
HUS B JICATENbHOCTh IPEANPHUATHIA;

— HEJOCTAaTOYHO OJArONpHUSTHBI WHBECTHUIIMOHHBIA KJIMMAT, CO3IAIONIMA PUCKH,
KaK JJIs1 OTEYECTBEHHBIX, TaK U 3apyOeKHBIX HHBECTOPOB;

— 3HAYUTEJIBHOE HAJOrOBOE JABJICHHE HA MPOU3BOJUTENEH, UTO HETATUBHO BO3JEH-
CTBYET Ha PACIIMPEHHOE BOCIIPOU3BOJICTBO;

— HEBBICOKAsl MAaKPOIKOHOMHYECKAs U (PMHAHCOBAS CTAOMIBHOCTH, COITPOBOXK1aeMast
JOCTaTOYHO 3HAYUTEIHHBIM YPOBHEM HH(IIALINN;

— HEpa3BUTOCTHh (PMHAHCOBOTO PHIHKA, HEBBICOKAS YCTOWYMBOCTh U HHU3KASL KPEIUT-
Hasi ClIOCOOHOCTh OAHKOBCKOM CHCTEMBI;

— HEe3(PHEKTUBHOCT, MHHOBAIIMOHHOW CHCTEMBI, HE MO3BOJIAIONIAS HUCIIOJIH30BaTh B
MOJTHOW Mepe UMEIOIIUNCS YeTOBEYECKHM MOTSHIINAN U HaAy4YHbIE pa3pabOTKH.

IIpoBeneHHBINM yueHbIMU MUHHCTEPCTBA S3KOHOMMKHU aHAJIN3 ITOKA3aJl, YTO UCIOJIB30-
BaHUE UMEIONINXCS KOHKYPEHTHBIX MPEUMYIIECTB HE MPUHOCUT AOHKHOTO 3ddeKkra mo
CIEQYIOIIUM NPUYHHAM:

— OTCYTCTBHE Pa3BUTOM KOHKYPEHTHOM Cpe/lbl HA BHYTPEHHEM PBIHKE TOBAPOB U yC-
JyT, a TAaK)Ke Ha PhIHKAX KaruTana u pabodeld CUIIbI;

— OoJIbIIIasi HAJIOTOBAs HArpPy3Ka Ha MPOU3BOIUTENICH TOBAPOB U YCIIYT;

— BBICOKHI YpOBEHb (PM3MYECKOTO M MOPAJIHHOTO M3HOCA aKTUBHOW YacCTH MPOMU3-
BOJICTBEHHBIX (DOHJIOB BCJICJICTBUE HEOCTAaTKAa WHBECTHIIMOHHBIX CPEJICTB HE TOJIBKO JIS
PpAaCIIMPEHHOr0, HO U U IPOCTOr0 BOCIIPOU3BOJICTBA;

— 3HAYMUTENbHASA SHEPro- U MAaTEPUAIIOEMKOCTh IMTPOU3BOJICTBA, €r0 CUJIbHAS 3aBUCH-
MOCTb OT UMIIOPTHBIX TOCTABOK TOIIMBHO-3HEPTE€TUUECKUX U ChIPHEBBIX PECYPCOB;

— HECOBEPIICHCTBO HOPMATUBHO-TIPABOBOI 0a3kbl.

[IpoBenenHoe Hccien0BaHUE MO3BOJISIET CAENATH BBIBOJ O TOM, YTO B NEPEXOIHBIN
NEPUOA ABIKYIIMMH CUJIAMU SKOHOMUYECKOTO POCTa SBJSIOTCS HE TOJIBKO MaclITaObl U
CTPYKTypa MHBECTUPYEMOrO KaluTajla, HO M MOJHOUEHHBIA MPEANPUHUMATEIBCKUN CEK-
Top. [Ipu 3TOM HeoO6X0AUMBIM ycroBreM 3(P(HEKTUBHOTO UCIIOIB30BAHUS HHBECTHUIIMNA BBI-
CTynaeT Jimdepann3aiys SJKOHOMUYECKUX OTHOIIIEHUH. BMecTe ¢ Tem npennpuHuMaeMble B
JAHHOM HaIlpaBJIEHUU MEPbI, IO MHEHUIO CHELUAIUCTOB, IIOKAa HE OKa3ajiu MO3UTHUBHOIO
BJIMSTHUS HA MPUTOK WHOCTPAHHBIX WHBECTHIIHMA, B CBSI3U C Y€M OYCBHIHA HEOOXOIUMOCTh
pa3paboTKu HOBOM KOHIENINU (PYHKIMOHUPOBaHUS OU3Heca.

Kpome Toro, Gosnbiiioe BHUMaHWE AOJKHO OBITH YIECJIEHO TOCYAApCTBEHHOW MOJ-
JIEPIKKE IKCIIOPTA MPSMBIX HHOCTPAHHBIX WHBECTHULIMI.

['ocynapcTBeHHass moAAepKKa 3KCIOPTa MNPAMBIX HHBECTHULMNA, MOYKET OCYILIECTB-
JSTHCS B OTPAaHUYCHHBIX MaciuTabax mo Hanbosiee KpyImHBIM HHBECTUIIMOHHBIM MTPOEKTaM,
MMEIOIINM Ba)KHOE HAPOJIHO-X035MCTBEHHOE 3HAUCHUE B CIEAYIONINX (popmax.

1. loneBoe ydacTue rocyaapctsa B ((MHAHCUPOBAHUU MPOECKTOB CO3JaHUS 3apyOeK-
HBIX MTPOU3BOJICTB B BUJIC COBMECTHBIX MPEANPHUATHH WM 3apyOeKHBIX (DUIHAIOB Oeno-
PYCCKHX 3KCHOPTHO-OPUEHTUPOBAHHBIX MAIIMHOCTPOUTENbHBIX Npeanpustuil. [Ipumepa-
MU TaKUX MPEANPUITHI MOTYT OBITh COOpPOYHBIEC MPOU3BOJICTBA, CO3/IaBAEMBIE 32 PyOEKOM
MuHCKUM TPaKTOPHBIM U MHUHCKUM aBTOMOOUIIEHBIM 3aBOJIAMHU.

2. OcBOOOXKACHUE OT TAMOKEHHBIX TOIUIMH WU JIbFTOTUPOBAHME CTABOK IMOIUIMH
IpU UX B3UMaHUM C BBO3UMOI B CTpaHy MPOAYKLHUHU 3apyOSKHBIX (DUIHAIOB M JOUYEPHUX
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KOMITAaHUH OENIOpYCCKUX NPEANPUATHI B 3aBUCHMOCTH OT €€ 3HaYMMOCTH U COCTOSHHS
BHYTPEHHETO PhIHKA CTPAHBI.

3. l'ocymapcTBeHHas mojyiepKKa OEIOPYCCKUX MPEANPUATHHA, MPUOOPETAIONINX Ma-
KEThl aKIWi 3apyOeKHBIX KOMITAHUI B TOPS/IKE MOTANICHUS JOJITOB MHOCTPAHHBIX T'OCY-
JapCTB M MPEINPHUITUI 3a MOCTABICHHYIO UM NMPOAYKIHIO (KOHBEPCHS 10Jra B WHBECTH-
o). Takast (hoopma MHBECTHPOBAHUS MOXKET OBITh MPUHSATA JIUIIb Ha MEXIOCYIapCTBEH-
HOM YPOBHE M XapaKTEepHU3yeTCsl 3HAYMTEIHbHBIM BHEIIHEOKOHOMHYECKHM M BHEIIHETIOJNH-
THIecKuM 3¢ dexramu.

4. IlpenocraBieHue JbroT B BUAE TOCYAAPCTBEHHOTO CTPAaXOBaHMUS IKCIIOPTA OTEIb-
HBIX MHBECTUIUH, BBIJAYM U TapAHTUPOBAHMS DKCIIOPTHBIX KPEAUTOB ISl MPEANIPUATHI B
INPUOPUTETHBIX OTpacisAX SKOHOMHUKH. Takas (hopma rocyaapcCTBEHHOTO PETYIMPOBAHHMS
WHBECTUIIMOHHOW JACATEIHHOCTH MOTYUYHIIa IUPOKOE PACTIPOCTPAHEHHE HAPALY C APYTUMH
AQHTUKPU3UCHBIMH MEpPaMHU.

Pazymeercsi, mpegocTaBieHHEe Mep TOCYJapCTBEHHOM MOIIEPKKU SKCIIOPTa HHBECTH-
Ui JIOJDKHO OCYILIECTBISATHCS B PaMKax MPABOBOTO MMOJS HA OCHOBE Pa3peIUTEIBHOTO
Nopsi/IKa BBIBO3a KamuTasia 3a py0Oexk, yTo TpeOyeT MPUHATHUS CIEIHAaTbHOI0 HOPMATHBHO-
IO aKTa.

Takum 00pa3oM, Mephl, HAlpaBJICHHBIE HA CTHUMYJIMPOBAHHE HKCIOPTA KamuTaja,
JIOJDKHBI COYETAThCS C y)KECTOUYCHHEM BATIOTHOTO KOHTPOJIS, MPECEYCHNEM YTEUKH Kallu-
Tasa 3a py0Oe M COKPBITUS YaCTH BATIOTHBIX JOXOJ0B. /Ly 3TOr0 HEOOXOJMMO N3MEHUTH
CHCTEMY KOHTPOJIS 32 BHEITHEOKOHOMHYECKOH AEATENBHOCTBIO CYOBEKTOB XO3SHCTBOBA-
HUS ¥ YIIOJTHOMOUYEHHBIX OaHKOB. Y’K€CTOYCHHE KOHTPOJIS, KaK MPaBHIIO, HETATUBHO BOC-
npuHUMaeTcs: cyObeKTaMu Xo3siiicTBoBaHMs. OHaKO Ha (OHE CTUMYJIUPOBAHUS HKCIOPTA
WHBECTUIUI U HAYYHO-TEXHOJIOTUYECKOIO Pa3BUTHSI NPEANPHUATHS MEPHI 110 00ECTICUCHHIO
NPO3PavyHOCTH U KOHTPOJIS 32 epeMelIeHUeM WHBECTUIINH, YCTAaHOBJICHUIO TPaBHJI y4eTa,
pEeTUCTpallii MHBECTHIIMKA, OTBETCTBEHHOCTH 3a HApYUICHHWE YCTAHOBJICHHBIX IPABHII
MMEIOT YUCTO TEXHHYECKOE 3HAUCHHE.





