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MHBecTUIIMN B OCHOBHOM KaIUTAaJ — 3TO 3aTpaThl Ha MPHUOOpPETEHNE, BOCIIPOU3BOJICT-
BO U CO3JIJaHUE HOBBIX OCHOBHBIX cpelcTB [1]. He siBnsieTcss MHBECTULIMSAMU B OCHOBHOM
KalluTajl ¥ HE OTpa)XkaeTcs B CTAaTUCTMYECKOW OTYETHOCTU NPUOOPETEHHE OCHOBHBIX
CpPEeZCTB, YHCIMBIINXCSA HA OajlaHce OPYyTUX OpraHu3anuid Ha Tepputopun Pecrybnmku be-
napychk. B ciydae npuoGpeTeHHs TOTOBOro 3aHMs WM 00bEKTa HE3aBEPIIEHHOIO CTPOU-
TEJICTBA WHBECTHLUSAMH OYIYT SBISATHCS HE CTOUMOCTH KYIUIEHHBIX OOBEKTOB, a 3aTPATHI
OpraHM3alyy M0 UX JaJbHEWIIEH MOICPHU3ALMU, PEKOHCTPYKLIHUN M JOBEACHHUIO IO TO-
TOBHOCTH.

Heo6xonumocTe mpuBiIeueHUs MHBECTUIMHA B 3KOHOMUKY PecmyOnuku benapychk
CBsI3aHA C TE€M, YTO B HACTOsIIlIee BpeMs HaOJII0JaeTCsl OCTpasi HEXBAaTKa MHBECTUIIMOHHBIX
pecypcoB, KOTOpble HEOOXOIUMBI JUIsI MOJEPHU3ALUHN TPOMBIIIJICHHOCTH M Pa3BUTHUS KO-
HOMHUKH CTPaHBI B IIEJIOM. B CBsi3M ¢ eUIMTOM BHYTPEHHUX HCTOYHUKOB (PMHAHCUPOBA-
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HUSl HapallvBaHWe O0BEMOB HHOCTPAHHBIX HHBECTHIIMHA MOXET pPaccMaTpUBAThCS Kak
OJIMH W3 BaXHEHINX ()aKTOPOB YCKOPSHHOTO Pa3BHTHUS SKOHOMHUKHU. TakKe aKTyaJIbHOCTh
UCCJICTOBaHMsI MHBECTUIIMI B OCHOBHOI KamuTana 00yCJIOBIE€Ha TE€M, YTO OT Mpoliecca UH-
BECTUPOBAHUSA 3aBUCST CTPOUTEIHCTBO HOBBIX MPEANPHUSTHN, BO3BEIACHUE KUJIBIX JOMOB,
MPOKJIAAKa I0POT, a TAKXKe CO3[JaHUE HOBBIX pab0OYHUX MECT.

Ha puc. 1 nmpencraBnena AuHaMUKa OCHOBHBIX MOKa3aTejed MHBECTUIIMOHHOM mes-
TenbHOCTH B PecyOnuku benapyceh.
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Puc. 1. lunamuka rnoxasarelieit ”HBECTHLIUOHHOM JeATeIbHOCTH B PecryOinku
Benapycs B mepuoz ¢ 2016 mo 2022 1.

Ha rpaduke M0OXHO 3aMeTh, YTO HHBECTHIIMY B OCHOBHOM KaruTai K 2022 r. cHUXa-
IOTCS BO BceX c(epax WHBECTUIIMOHHOW IEATEIBLHOCTH. JTO CBS3aHO C JACPHUIIUTOM
CPCJICTB Ha CcYETaX y MPEANPHATHI, a TaK)Ke COKpAIICHHEM OeI0pyCCKUMH OaHKaMH 00b-
€MOB TIPEJIOCTABIICHUS JOJTOCPOYHBIX KPEIAUTOB M3-32 BO3POCHIMX KPEIUTHBIX U BaJIOT-
HBbIX puckoB. CHU3WICS MOTOK WHBECTUIIMH M OT OCHOBHOTO MHBecTopa bemapycu — Poc-
curickoit denepanuu.

Ha puc. 2 npeacraBnena uHpopmaIus o CTPYKType UHBECTUIIUN B OCHOBHOM Karu-
Tai mo ¢popmam codcTBeHHOCTH 32 2020-2022 1T
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Puc. 2. CtpykTypa HHBECTUIUI B OCHOBHOM KamuTai o (hopmam cOOCTBEHHOCTH
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3a 2020-2022 rr., %

U3 rpaduka BUAHO, 4TO HaUOOMBIINI BEC WHBECTHUIMI B OCHOBHOW KalWTal IO BH-
JaM cOOCTBEHHOCTH 3aHUMaeET yacTHasi co0cTBeHHOCTh. C 2020 r. yenpHbINH BEC YaCTHBIX
WHBECTHULIMI MOCTENEHHO HauMHaeT cHWxkatbesd. B 2022 r. mo cpaBHeHuto ¢ 2020 r. oH
cHu3mics Ha 2,3 %. YaenpHBIM BeC rocyAapcTBEHHBIX MHBecTUlMH K 2022 r. Ha000pOT
yBenuuuics Ha 4,2 %. HaumeHnbImii Bec MHBECTUIIUI B OCHOBHOM KamuTall MO BHIaM C00-
CTBEHHOCTHU 3aHMMAaeT MHOCTpaHHas coOcTBeHHOCTh. K 2022 r. oHa cHu3miach Ha 1,9 %
1 cocTtaBuia 6,9 %.

[IpoBeneHHBI aHaNM3 MO3BOJIWI BBIIBUTH JIBE€ OCHOBHBIE IPOOJIEMBI: CHUKEHUE K
2022 r. oObeMa WHBECTHUIIMII B OCHOBHOI KamWTal, a TaKKe CHI)KEHHE YJIETbHOTO Beca
MHOCTPAHHOI'O KamuTajga. DTO CBS3aHO C TE€M, YTO HECTaOWIbHBIA KypcC BaJIIOT, IIPOBEJIE-
HUE KECTKOHN JEHEKHO-KPEAUTHON MOIUTUKHA HETaTUBHO MOBIMSUIA Ha UHTEPEC UHBECTO-
POB, TaK KaK KOHCEPBATHBHbIE MHBECTOPHI MPEANOUYNUTAIOT CTAOMIBHYI0 SKOHOMHUYECKYIO
CUTYalI0 C MUHUMAaJIbHBIMU PUCKAMH. MOXHO OTMETHTh, YTO MHBECTOPOB TAKXKE OTTAJ-
KHUBAIOT OTCYTCTBUE HAYKOEMKHUX U MHHOBALIMOHHBIX OTpACieil, TaKk KaK UMEHHO HaJIU4Yue
BBICOKMX TEXHOJIOTUW SIBIISIETCS TJaBHBIM (DaKTOpPOM, MPUBIEKAIONIUM HHBeCTHIMH. He-
cTaOMIIbHAs YKOHOMHYECKAs! CUTYyallHs, HEPAa3BUTOCTh 3aKOHOJATEIbCTBA, a TaKXkKe ne(u-
LIUT TEXHOJIOTUH MOBIUSAIN U HA TI0XOJHOCTh MHOTMX KOMITAHUM MPUBJIEKAIOIINX NPSIMbIE
MHOCTpPaHHbIE UHBECTHULIMH, YTO IPUBEJIO K UX COKPALICHHUIO.

Takum o0Opa3om, ciaeayeT OTMETHTh HECKOJbKO MPOOJIeM, KOTOphIE BIUSIOT HA MpH-
BJICUCHHE UHBECTULIUIA:

1) mpoGenbl B 3aKOHOAATENIBCTBE CTPAHBI B 00JIACTH MHBECTUIIMHA U HAJOTOBBIX COO-
POB;

2) BBICOKHE YKOHOMHYECKHE PUCKH B CBSI3U C HECTAOUILHON SKOHOMHUYECKOU CUTya-
IIUU B MUPE;

3) BHENIHSISI MOIUTUYECKAsl HANIPSXKEHHOCTD, BBEJICHUE CAHKIIHIA.

st pemenust npo6iem B PecyOnuke benapych OblTH NPUHATHI CIIEIYIONINE MEPHI:

1. ITpunst 3akon Pecryonuku benapyce 18 uromnst 2022 r. Ne 194-3 «O6 u3meHeHun
3akona PecryOmmku benapych «O rocy1apCcTBEHHO-4aCTHOM MAPTHEPCTBEY.

2. [Ipunsar 3akon Pecny6nuku benapych ot 18 utons 2022 1. Ne 195-3 «O06 uzmene-
HUH KOJIEKCa», MpeaycMaTpuBalonnii koppektupoBky Koxekca Pecny6nuku benapycs o
3eMIIe.

3. MuHHCTEpCTBOM SKOHOMUKH BHeceH B IIpaButenscTBO npoekt 3akona Pecrry0mm-
k1 benapycp «O conelcTBUM U CTUMYJIMPOBAHUN PEANM3ALMN NHBECTUIIMOHHBIX POEKTOB
B PecnyGiiuke benapycb». /laHHBIN 3aKOHOMPOEKT pa3pabaThIBaeTcs B LEISIX aKTyasu3a-
LIMN YCIIOBUM peaan3aliyd WHBECTUIMOHHBIX MPOEKTOB M MOIAECPKKH JIUL, UX peaTu3yro-
IUX, CTUMYJIMPOBAaHUS BJIOKEHHSI NHBECTULIMI B 3KOHOMUKY PETMOHOB.

4. B paMKax MOBBIIIEHUS MPUBJIEKATEIHOCTH WHBECTUIIMOHHBIX IUIOMIAJOK Ha Tep-
PUTOPHUAX aJAMUHUCTPATUBHO-TEPPUTOPUAIBHBIX €IUHUL] ¢ HaceneHneM 80 ThIC. YENIOBEK
u 6osee coBMecTHO 'Y «HanuonanbHOE areHTOB WHBECTHIIMIM M MPUBATU3ALUM» C 3aWH-
TE€PECOBAHHBIMM JHMIIAMK onpezeseHbl 40 nepcrneKTUBHBIX MHBECTULMOHHBIX IUIOMIAIOK.
Jlnst kax0# MepCeKTUBHOM TUIOMIAAKK OB pa3paboTaH MacmopT ¢ OLIEHKOW 3aTpaT 1o
JIOBEJICHUIO IUIOMIAJIKU J0 COCTOSIHMSI ITPaBOBOM M HMHKEHEPHOM IOTOBHOCTH, pAacCUMTaH
MOTCHITHATBHBIA COIMAIEHO-DKOHOMUYECKUH d(PPEKT OT OCBOEHHUS TUIOMIAJAKK. 3aBepIia-
eTcs paboTa Mo MX pa3MeIleHuIo Ha nopTane «JlopokHas kapTa HHBecTopay. Takxe mpo-
JoJiKaeTcs paboTa MO CO3JaHUI0 MHAYCTPUAIBHBIX (MPOMBIIUICHHBIX) TApKOB B TOpoAax
[Innck u bapanosuuw.
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B nensx co3nanus OGnaronpusTHBIX YCIOBUHM Ul MPUBJICYEHHUs] MHBECTULUM U TO-
BBIIIICHHS JIOBEPUsI HMHBECTOPOB K TOCYAApCTBY HEOOXOIMMO IMPEINPUHSATH MEPHI MO CO-
BEPLICHCTBOBAHUIO HHBECTULIMOHHOI'O KJIMMATa 110 CIIEAYIOIINM OCHOBHBIM HAIIPABJICHUSM:

— obecrneyeHne CTaOMIBHOCTH 3aKOHOJATENBCTBA U €r0 COTJIACOBAHHOCTH HAa BCEX
YPOBHSIX, POCTBIX U TOHATHBIX YCJIOBUI BeieHUs On3Heca;

— ToAIepKaHue OJIAarONPUSATHON HAJIOTOBOM CPEJIbI M €€ COBEPIICHCTBOBAHUE,

— CO3/IaHKE U NMOJAEp KaHKE MT0JIOKUTEIBHOIO NHBECTULIMOHHOTO UMHIKa benapycu;

— YCUJICHHE NPUCYTCTBUS MH(POPMALIMOHHBIX TEXHOJIOTHIl;

— obsierueHue AOCTymna K PMHAHCOBBIM pecypcam;

— co3/laHue OJIaronpusATHOW aIMUHHCTPATUBHOW CpEAbl AJIsl OCYIIECTBIICHUS WHBE-
CTHLIMH U Pa3BUTHUS NPEAIPUHUMATEIBCKON JEATEIBHOCTH.

[TonBoas UTOT, MOXKHO OTMETHUTb, YTO, HECMOTPSI HA HETaTUBHYIO CUTYAallUIO B UHBE-
CTULIMOHHOM KimMaTte, benapych IyTeM COBEpIICHCTBOBAaHUS 3aKOHOJATENILCTBA M CIIa-
KUBAHUS MHUPOBBIX MOJUTUYECKUX KOH(IUKTOB MOXKET JOOUTHCS CTAOMIBHOCTH B MHBE-
ctuuusx. IIppopureToM HMHBECTMIIMOHHOM mnoiauTtuku PecnyOnuku benapychk sBisercs
KayeCTBO MHBECTUIMI, WX LIEHHOCTb ISl MOBBIIIEHUS KOHKYPEHTOCIIOCOOHOCTH, 3KOHO-
MHUYECKOM 0e30MacHOCTH M CTaOWIBHOCTH OTE€YECTBEHHOM 3KOHOMMKH. IIpuBneuenue
IPSIMBIX WHOCTPAHHBIX MHBECTULIUN JOJKHO OBITh OPUEHTHPOBAHO B MEPBYIO OYEpeab Ha
CO3/1aHHE BBICOKOTEXHOJIOIMYECKHUX, SHEProd(PHEKTUBHBIX, HAYKOEMKHX, S3KCIIOPTOOPUEH-
TUPOBAHHBIX, UMIIOPTO3aMEIIAIOIINX TIPOU3BOICTB C BHICOKOH JOOABIEHHON CTOMMOCTBIO,
IIPUBJICYCHUE CTPATETMUECKUX MHBECTOPOB, B TOM YHCJIE MHOTOHAIIMOHAJIbHBIX KOMIIAHUI
C JIOJIFOCPOYHBIMU HaMEpPEHUSIMU pa3BUTHs Ou3Heca Ha TeppuTopuu benapycu, u BHeape-
HUE HOBBIX TEXHOJIOTHH B CYIIECTBYIOLIUE POU3BOICTBA.
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