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CTUMYJUPOBAHUE UHBECTUILIUI B PECITYBJIMKE
BEJIAPYCbH

WuBecTuMM  SIBISIIOTCSL  OJHUM U3 HauOojee BaXHBIX (PAKTOPOB PpPa3BUTHS
SKOHOMUKH. MccnenoBanue mpoOiieM MHBECTUPOBAHHUS BCErJa HaXOAWJIOCh B LIEHTpE
BHUMAHHSI SKOHOMHUYECKOM HAyKH. DTO CBSI3aHHO TE€M, YTO MHBECTHUIIMM 3aTParuBaiOT
camble TJIyOMHHBIE OCHOBBI XO3SIICTBEHHOM JESTENIbHOCTH, OIPENENSIIOT IPOLEece
HKOHOMUYECKOTO POCTA CTPAHBI B LIEJIOM.

AKTYallbHOCTh MHBECTUIIMHN B IMOCJIEHEE BpeMs OY€Hb CHJIBHO BO3pOCIIA, TaK Kak
MPOU3BOJICTBEHHAss cdepa TpeOyeT TMOCTOSHHOTO OOHOBJEHUS  MaTepHATbHO-
TEXHUYECKOM 0a3bl cTpaHbl. AKTUBM3AIMS MHBECTHIIMOHHOIO MpoIecca - 3TO OJUH U3
HanOoJiee JCMCTBEHHBIX MEXAHM3MOB COLMAIBHO-?KOHOMHUYECKUX MPeoOpa3oBaHUil.
[IpuurHamu, 00y CIOBIMBAIOIIUMU HEOOXOIMMOCTh UHBECTUIIUH, SIBJISIFOTCS TTIOBBIIIICHUE
0O0IIIEPKOHOMHYECKHUX MOKa3aTeNeH, HapaluBaHue 00bEMOB MTPOU3BOICTBA, OOHOBIICHHE
UMEIOIIENCs MaTepHAIbHO-TEXHUYECKOM 0a3bl, OCBOCHUE HOBBIX BUJOB JACSTEIHHOCTH.
Xopolo HajdaKeHHass WHBECTULIMOHHAS JIEATEIbHOCTh UMEET KJII0YEBOE 3HAYEHUE JUIS
0001 S5KOHOMHKH M BO BCEM MUPE CUUTACTCS BAKHEUIITUM MPU3HAKOM (D PEKTUBHOCTH
ynpasneHus. MHBectuunn obecreunBaroT 3KOHOMUYECKHH pOCT, BIUSIOT Ha 00beM
HaAIlMOHAJIBHOTO MPOU3BOICTBA.

Ha mpoTsikeHrn MHOTHX JieT 0elOpyCCKHM rocyJapCTBOM IPOBOJIUTCS MOJUTHKA
CTUMYJIMPOBAHUs TPHUBJICUEHUS] MHOCTPAHHBIX HHBECTHLHUN. [IpUTOK HHOCTpaHHBIX
MHBECTULMH 3a 9 sieT yBennuwmicsa noutu B 4 paza — ¢ 4036, 1 muH. ot B 2006 r. 1o
15084,4 man. gomn. B 2014 1. B CTpyKType MHOCTPaHHBIX WHBECTUILIUNA TpPeoOIanaroT
MpsIMbIE THOCTPaHHBIC MHBECTHUIINH, HAMOOBIINNA YICIbHBINA BeC OHU cocTaBmin B 2013
rogy B pasmepe 74,016% x oOmemy oObeMy WHOCTpaHHbIX HHBecTUIMH. B cBoOIO
odepe/lb HAMMEHBIIYIO JIOJI0 B CTPYKTYpE MHOCTpaHHbIX uHBecTHIMi B 2006-2014
rojpl 3aHUMalnu mopTdenbHble WHBECTHIMH, He mpesbimatonme 0,2% ot obiero
o0beMa MHOCTPAHHBIX WHBECTHIUH [1].

PesynbraTel 2014 roga moka3piBarOT, YTO JHUHAMUKA COCTOSIHUS MHBECTULHOHHOW
chepnl benapycu mpuoOpeTaeT MOJOKUTEIBHBIM KOHEYHBIH pe3ynbTar. HecMoTpsi Ha
JaHHbIE M3MEHEHUs, MpoOjeMa SKOHOMHUYECKOTO POCTa COXPAHSETCS, MOCKOIbKY IS
VIy4IIeHHs] ~ WHBECTUIMOHHOTO  KJIMMaTa  MMEET  BaKHEHIlee  3HaueHUue
MaKpO3KOHOMMYECKasl U MOJIMTUYECKAsl CUTyallusl B CTpaHe, KOTOpasi OCTABIISIET KeEJIaTh
Jy4Ilero.

BaxxHbIM sBIISIETCS ONpEeNIeHHEe Kpyra OTpacie, Ky/ia B OCHOBHOM MPOU3BOISTCS
WHBECTHUPOBAHUE, TO €CTh BbIIEJICHHUE TE€X OTpaciieif, B KOTOphIE B MOCJeIHEE BpeEMs B
OCHOBHOM  BKJIQ/IbIBAIOTCSI MHBECTULMMU. Takoe M3ydYeHHE TO3BOJIUT TOHATH
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MPEAMOYTEHUST UHBECTOPOB. HanbombpIuii MpUTOK MHOCTPaHHBIX MHBeCTUIMH B 2014
roay HaOIIOJAJCs B TaKWe OTpaciu, Kak: ToproBis (29,2%), tpancmopt (27,1%),
MPOMBIIIEHHOCTH (22,6%) u cBs3b (10,5%)[2].

Cutyauus B MHBECTHMLMOHHOW cepe B JaHHBIA MEPHUOJ CKIAIbIBACTCS TaKUM
oOpazoMm, uro benapych xapakrtepusyeTcsi HE3aBEpIIEHHOCTbIO (HOPMHUPOBAHUS
MIPUEMIIEMBIX YCIOBUH IS TOBBIIICHHS IPUTOKA MHBECTULIMOHHBIX CPEJACTB. A UMEHHO:
OTCYTCTBUEM  HHBECTHLIMOHHOTO  pE&XHMa,  HEOINPEACICHHOCTbIO  LEH  Ha
WHBECTULMOHHYIO  MPOAYKLUMIO, HECOOTBETCTBUEM  HMHBECTHIIMOHHOIO  CIpOCa
BO3MOYKHOCTSIM HWHBECTULMOHHOTO cekTopa M T. A. OIHONM M3 MNPUYMH TaKoro
MOJIO’KEHUSI BBICTYIAeT BBICOKHMM KO3 (dUIIMEHT pucKka. BeiencTsue 3Toro BaskHEHIIUM
YCJIIOBHEM TIOBBIIICHHS] MPUTOKA WHBECTULIMU SBIsETCA pa3paboTka 3(PPEeKTUBHBIX
METOJIOB OLIEHKH MHBECTULIMOHHOT'O KJIMMAaTa B CTPAHE.

benapych oOnamaer 1enbIM pAIOM KOHKYPEHTHBIX NPEUMYLIECTB HE TOJBKO B
€BpOIEMCKOM, HO U TNIOOAJIbHOM MaciTade: BBIFOJIHOE reorpauiyeckoe MoJIoKEeHUE B
uentpe EBpomnbl; mpsmoil moctyn k peiHKy Tpex crpan EOII (bemapycu, Poccum,
KazaxcTtana; KOHKypeHTOCIIOCOOHBIN WHBECTUIIMOHHBIN M HAJIOTOBBIM KJIMMAT; pa3BUTAsI
TPAHCIOPTHAsE M JIOTUCTUYECKas WH(QPACTPYKTypa; YHUKAIbHbIE MPUBATU3ALMOHHBIE
BO3MO>KHOCTH;IOCTOMHBIA YpOBEHb »KM3HU. Hama crTpaHa mpuBIIeKaTeabHa IS
MHBECTOPOB, TaK KaK MMEET XOpollee HaydHOe oOecreueHHe, OTKPHITYIO SKOHOMHKY,
KBATM(PUIIMPOBAHHBIE M OTHOCUTENIHHO JCIIEBbIE TPYIOBBIE PECYPCHI.

CoBpeMEeHHBIN 3Tall pa3BUTHSI MUPOBOM 3KOHOMHUKH CBHUJIETEIBLCTBYET O TOM, YTO
npsiMble nHOCTpanHble uHBecTulmu ([IMW) BeicTynmaioT ogHUM U3 TIaBHBIX (DAaKTOPOB
YCTOWYHMBOIO, KAYECTBEHHOTO U COAJaHCUPOBAHHOIO SKOHOMMYECKOTO Pa3BUTHS, a
TAaK)K€ TOBBIIIEHUS MEXIYHApOJHONW KOHKYPEHTOCIIOCOOHOCTH i OOJBIIMHCTBA
CTpaH.

benapych kak crTpaHa ¢ TpaHCHOPMAIIMOHHONW JKOHOMHKOW B 3HAYUTEIBHOU
CTEIIEHU 3aMHTEPECOBaHA B akTUBHOM nocryruienuu 1MW B cuiy orpaHndeHHOCTH
BHYTPEHHUX HUCTOYHHMKOB MOJJIEPKAHMS TAJIbHENIIET0 SKOHOMUYECKOro pocra. OaHaxo,
HECMOTpsSI Ha AakKTUBHBIE MEpbl, NPHUHHMAEMbIE TOCYJApCTBOM ISl  YJIYYILIECHHS
WHBECTULIMOHHOTO KJIMMAaTa CTPaHbl B TOCIETHUE TOJbl, (DaKTHUECKHUE PE3yJbTaTh
benapycu B 3101 chepe ocTaroTcst Ha JOCTATOYHO HU3KOM YpPOBHE.

Bo mMHOrOM HeBBICOKasi KOHKYPEHTOCIIOCOOHOCTh benmapycu Ha MUPOBOI apeHe B
npusiedeHun [IMU oObsicHsETCS HU3KUM YPOBHEM MHCTUTYLIMOHAILHOTO Pa3BUTHS IO
CPaBHEHHUIO C APYrMMH CTpaHaMU pEruoHa (BBICOKHE OIOpOKpaTHdecKue Oapbepbl U
YPOBEHb  KOpPPYILHMKM  HECOBEPILIEHCTBO  MHBECTULMOHHOTO  3aKOHOJATEJIbCTBA,
HEIMPO3PAYHOCTH CYJI€OHON CUCTEMBI U T. 1.).

['maBHOM 1(€JIbI0 WHBECTHUIMOHHON IMOJIWTHKU Ha OJIMKaHIINEe TOAbI SBIISETCS
MIPEOJI0JICHUE WHBECTHLIIMOHHOTO KpHU3HCA, CTUMYJIMPOBAHWE MHBECTULIUNA B pEajIbHBIM
CEKTOp Y aKTUBH3ALMs HA 3TOW OCHOBE MHBECTULIMOHHOW JIEATEIIBHOCTH KaK BayKHEUILIEE
YCJIOBHE  JOCTHKEHUS  MaKpPOIKOHOMUYECKOM  CcTa0WiM3alud U YCTOHYHMBOTO
SKOHOMHUYECKOT'0 pOCTa CTPAHBI.

B bemapycu HeobOxomuma peanuzanus KOMIUIEKCa Mep Mo (POpMUPOBAHHIO
MOJIOKUTEIBHOTO UMUK 32 PyOek oM, B TOM YHUCIIE CO3/IaHNE MEXaHU3Ma PEryJIsipHOrO
aHanm3a moJjoxkeHus PecmyOmuku benapych B COBOKYIMHOCTH PEWTHHTOB Hauboiiee
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MIPEACTABUTENBHBIX MEXIAYHApPOJIHBIX OpraHW3aluii M TOArOTOBKA IPEUIOKEHU,
HaNpaBJiEHHBIX Ha [O3UTUBHYIO JMHAMHMKY HHIEKCOB PecrnyOnuku benapycs,
00ecCIeunBalOIIUX €€ YCKOPEHHOE BXOXKJICHHE B YHUCJIO JY4YLIMX CTPaH IO JaHHBIM
pEUTHHTaM.

Taxum 06pa3zom, Mepbl COBEpPIIICHCTBOBAHUSI MHBECTUIIMOHHOTO KJIUMaTa CTPaHBbI C
LEebI0 TPUBJICUYCHUS MAKCUMAJIbHO BO3MOXHBIX 00beMOB WM  1OIKHBI HMETH
KOMIUIEKCHBIN XapakTep M MPOBOIUTHCS B (PMHAHCOBBIX, MPABOBBIX, IKOHOMUYECKHX,
MOJIMTUYECKUX, HAJIOTOBBIX U JIPYTUX HarpaBieHusx. CTOUT yAenuTh 0co00e BHUMAaHUE
(OpMHUPOBAHHIO BBITOJHBIX KPEAUTHO-UHBECTUIIMOHHBIX OTHOLIEHUHN C TPUOPUTETHBIMU
CTpaHaMHU-IIAPTHEPAMH, a TAKKE€ MAKCUMaJbHO MCIOJIb30BaTh IPEUMYLIECTBA,
npeaocTaBisieMble yuacTueM benapycu B EAMHOM 3KOHOMUYECKOM MPOCTPAHCTBE.

Peanuzanmst ~ 0003HAYEeHHBIX  Mep  MNPHUBEAET K  COBEPIICHCTBOBAHHIO
WHBECTULIMOHHOTO KJMMAaTa CTPaHbl, YTO, B CBOIO OYepe/b, MPUBJICYET HEOOXOIUMBIE
o0wemMbl I B mpropuTeTHBIE OTpACIN 3KOHOMUKH bemapycu.
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BUKOPUCTAHHA ®PIHAHCOBOI'O BA’KEJIIO 3 METOIO
ONTUMIBALII CTPYKTYPHU KAIIITAJTY

@diHaHCOBUI BaXUIb XapaKTePU3y€ BHUKOPUCTAHHSA MiAMPUEMCTBOM TO3UKOBUX
3aco0iB, fIKE€ MpPSIMO BIUIMBAE Ha pPEHTAOENbHICTh BiACHOrO Kamitaiy. IIpoGnema
BUKOPDUCTaHHS (PIHAHCOBOTO BAXKENIO € aKTyalbHOI, TOMY IO 3aCTOCYBaHHS
JOJIaTKOBHX TO3MKOBUX KOIITIB y CTPYKTYpl BIACHOTO KamiTaly J03BOJISIE
MIIPUEMCTBY 30UIBIIUTUA OOCATH BUKOHYBAHHUX POOIT YU 00CSITH BUPOOHUIITBA 1 TAKUM
YUHOM 30UTBIIUTH O0OCSAT OTPUMYBaHOTO IPUOYTKY [2, c. 106].

Y cBowo uepry QopMyBaHHS ONTHUMAJbHOI CTPYKTYpH KamiTally Jd03BOJIsIE
MaKCHMI3yBaTy PUHKOBY BapTICTh IMiAMIPUEMCTBA.

JIocKOHAICTh ~ TMOJITUKK  MIANPUEMCTBA IMIOAO  YOPABIIHHS  (PIHAHCOBOIO
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