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®OPMUWPOBAHWE MHBECTULMNOHHOW
MOJIMTUNKWN PECMYBJ/IMKWN BENAPYCb

BapTow TaTbaHa VropesHa
Hay4Hblii pyKoBOAM T €/b - KaHA. 3KOH. HayK, gou. Kocoscknii A.A.
(Benopycckuii HauMoHaNbHbIA TEXHUYECKUIA YHUBEPCUTET)

B faHHOM foKnaje pacKpbiTbl OCHOBHbIE MPO6/1IEMbl MHBECTULMOH-
Holi cthepbl Pecnybnukn Benapycb. Llenb foknaga - BbISIBAEHWE MPUYUH,
noB/ieKLINX 3a COGOI Takue MOCNeACTBUS. ViccrnefoBaHWe NPoOBOANIOCH Ha
OCHOBE aHa/In3a MHBECTULMOHHOIO KumMaTa c3paH - cocefeli Pecny6ivkm
Benapycb, a Takke Ha OCHOBe onpoca. B 3aK/IuUMTENIbHON YacTu Npeano-
YKEHbl MYTU BbIXOAA M3 CNOXUBLUEACA CUTYyaLmK.

[Ons noboro, 0CoO6eHHO aKTMBHO Pa3BMBAIOLLErocs rocyaap-
CTBa 4Ype3BblyaiiHO BaXHO, YTOObI B pPasBUTME €ro SKOHOMUKW U CO-
UnanbHOM ciepbl MOCTOAHHO BKAaAbIBa/IMCb BCE HOBblE N HOBbIe
(hMHaHCOBble M MaTepuasibHble pecypcbl M 6bl1a OT HUX OTjauva.
TONbKO TaK MOXHO BbIATK B pa3psf BbICOKOTEXHOMOTNYHbIX U KOH-
KYPEHTOCNOCOBHbIX rocyfapcTB. [ 3KOHOMUKW Hallei cTpaHbl
BE/IKa PO/b NPAMbIX 3apy6eXXHbIX MHBECTULIUIA.

Mawa WHBECTULMOHHAA MOIMTUKA UMEET APKO BbIPAaXEHHYIO
couManbHy0 HanpaB/ieHHOCTb: FOCyfapCTBO MPaKTUYeCKU Ha 6es3-
BO3.Me3[HOM OCHOBe WHBECTMPYET 34paBOOXpaHeHue, obpasoBaHue,
KynbTypy, APYrre HeNnpon3BOACTBEHHbIE OTPac/u.

Mo3ToMy, aKTya/lbHOCTb W OCTPOTa MNPO6/EMbl MHBECTULNIA
onsa benapycy ¢ KaxabIM rogoM BO3pacTaeT, @, C/1ef0BaTesibHO, He-
06X0AN.M MOMHbI NEepPec.Morp MHBECTULMOHHOM MONUTUMKM Pecny6-
nmku bBenapyceb,

MHBecTMUMN - 3TO N1060e MMYLLECTBO, BK/KOYas AEHEXHble
CpefcTBa, LeHHble bymarun, obopyfoBaHue U pesynbTaTbl UHTENEK-
TyaslbHOW [AeATeNbHOCTW, NpuHadnexawme nuuy (hrusnmvecKkomy uam
IOPUANYECKOMY, MHOCTPAHHOW OpraHM3auun, rocygapcTsy) Ha npase
COBCTBEHHOCTM WM MHOM BELLHOM MpaBse, U MMYLLECTBEHHbIE NpaBa.
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BKJ/1a4blBaeMble MHBECTOPOM B 06bEKT WHBECTULMOHHOWN feATeNbHO-
CTU B UENSAX MonyyeHns npubbinum (goxoga) v (MnNun) AOCTUXKEHUS
WHOIr0 3Ha4YMMOro pesyfbTata.

B 2005-2006 rogax NbroTbl MHOCTPaHHbIM WMHBECTOPaM OGblnn
O0TMeHeHbl. OCHOBHOWM NPUTOK KanuTana u3-3a pybexa npuxogmncs
Ha KpeauTbl U TOpProBoe (MHAHCUPOBaHME, a HEKOTOPOe MPOEKTbI
C yyacTMeM MNOTeHUMa/IbHbIX KPYMHbLIX WHBECTOPOB ''Bucenn' roga-
Mn. OpgHako B 2007 roagy, nocfie Pe3Koro MoBbILIeHUA CTOMMOCTU
3HEepPreTUYECKOro UMMNOpTa, MOAX04 rocyfapcTBa K MpUBEYEHUIO
WHOCTPaHHOIro Kanutana KapauvHasbHO MOMEHSCH, WM BnacTu 3aro-
BOPUAN O HEOBXOAMMOCTU BEPHYTb MWHBECTOPaM YacTb MPEXHMUX
Nbrot. Peub nAeT, npexge Bcero, 06 obuwiem ynydleHun 6usHec-
KiMmaTa pAf1s  MHBECTOPOB, MpUYeM, KaK WHOCTPaHHbIX, TakK
n 6enopyccknx. BBegeHWe 3aABUTE/ILHOIO NpUHLMNA perncrpauun
npeanpuaTUA, nnMbepanusauus rPoOMO3AKON CUCTEMbI FOC3aKymncii®,
0TKa3 oT noBblweHns HAC go 20 npoueHToB B 2008 roay - 310 nepi-
Bble CMe/ble Larn B 3TOM HanpasB/IeHUMN.

CerogHa benapycb NpouUrpbIBaeT COCeAAM B KOHKYPeHLUK
3a MHOCTPaHHbI  Kanutan. Hamn 6b110 NpoBefeHO cneumanbHoe
nccnefoBaHMe MHBECTUMLMOHHOIO KuMarta cTpaH-cocefein Pecr’™6i-
nmkn Benapycb Takux, Kak Poccus, YKpauHa, onbwa, Jiutea u
NatBunA, n B ntore 6b1M BbISBEHbI CNeAyOLWLME MPUOPUTETbI 3TUX
CTpaH nepef Pecny6nukoii benapycb:

Poccusi: eMKMIA pbIHOK AELIEBOr0 CbIpbsi, BCEMOr/0LatoLLMiA
PbIHOK MOTPe6/IeHNS, BbICOKMI MPOLLEHT Npubblan, AewieBas pabo-
yasA cuna, 60s1ee NpocTas HasloroBas CUCTeMa, 0byyeHmMe rocygapcT-
BEHHbIX CNy)XaLMX COBPEMEHHbIM OCHOBaM rOCYLapCTBEHHOrO pe-
rySMpoBaHNs MHBECTULMOHHbIX MPOLeccoB, 60raTblii NUHBECTULMOH-
HbIA NOTEHUWanN, HU3KNIA YPOBEHb MHBECTULMOHHbLIX PUCKOB, rapaH-
TUM B C/lydae M3MEeHEHMs 3aKOoHodaTeNlbCTBa, BO3MOXXHOCTb Npuob-
peTeHns 3eMAN B COBCTBEHHOCTb;

YKpaunHa: 60/blLLIOK pecypcHbIi NoTeHUMan, gewleBas paboyas
cuna, 6one 50% rocygapcTBa NpuMBaTU3MPOBaHbl, HanoroBble U Ta-
MOXXEHHbIe NIbFrOTbl, BO3MOXHOCTb MPUMOBpPeTeHUs 3eMan B COBCT-
BEHHOCTb. 3a NOC/eAHUE rofbl UHBECTULMOHHbIA KAMMAT YKpauHbl
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YXYALWWACA BCAEACTBUE MOMUTUYECKOIO KpM3uca U BbICOKOI0 YpOB-
HS MHAAUMN.

Monbla, Jintea, JlatBuA; yneH EBpocoro3a, npoBefeHa npu-
BaTU3aums, 6oraTblili UHBECTULMOHHbIA NOTEHLUWas, HU3KUIA YPOBEHb
WHBECTULMNOHHBIX PUCKOB, BO3MOXHOCTb MpPMOBPeTEHNS 3eMIn B
CO6CTBEHHOCTb.

M3 npuBefeHHbIX AaHHbIX BUAHO, YTo Pecnyb6nnka benapycb
NPOUrPbIBAET MOYTU MO BCEM MOKasaTeNsiM B KOHKYPEHLUUN 3a NHO-
CTPaHHOro MHBECTOpPA.

Hamu 6b1n npoBeAeH onpoc 6yayLimMx ynpasfeHUeB (CTyAeH-
ToB AKageMum ynpaeneHus npu MNpesvgeHTte Pecnybnmku Benapych,
BUTY, BIr2Y), npenogaBaTenein N0 3KOHOMUYECKUM AUCLMMNNIVHAM.
Bcem 6bin 3agaH Bonpoc: «Ecan 6bl Bbl menn cBo60aHbI KanuTan,
Kyfja 6bl Bbl ero wuHBecTMpoBasn: B Pecnybnuke benapycb wim
cTpaHbl-cocean (Poccuto, YKpauny, Monbuwy, STy, J1aTBMO)?».
AHanmsnpys UTorn, Mbl yBuaenu, 4to benapyce mmeeT mMeHee npu-
B/IEKATE/IbHbIA NWHBECTULMOHHBIV KAMMAT MO CpaBHEHMIO ¢ MonbLuel
n Poccuein. Ho, cnepyeT yunTbiBaTb TO, YTO Ha MHEHWE OMpPOLUEH-
HbIX CTYAEHTOB 60/1bLUIOE BANSHWE OKasbiBatoT CMW, nonntuyeckas
TOYKa 3peHUst KOTOPbIX (POPMUPYETCH, B OCHOBHOM, MOj BO3LeNCT-
BMEM OpraHoB rOCyAapCTBEHHOro ynpasfeHus. CregoBaTesibHO, Y
OpraHoB YrpaB/ieHUsl HECKONbKO 3aBbllUeHHAaA OLeHKa WHBECTULM-
OHHOro KnmMmaTta Pecny6nunkun benapyce.

CornacHo pelTUHry' WHBECTULMOHHOM MpUBMEKAaTe/IbHOCTH,
KOTOPbIA COCTaBNAETCA BeAyLUMMW aHa/IUTUHECKUMM KOMMNaHUAMMU
Mupa. Pecnybnmnka benapycb Haxogutcss Ha 135-m mecTe u3
166 cTpaH Mo NPUBNEKATE/IbHOCTM KanuTa/loB/I0XKEHWA.

[aHHble pernTUHIN, KaK NpaBuno, MCNoMb3yoT NopTdenbHble
N CTpaTermyeckue WHBECTOPbI. Y (UHAHCOBbLIX WHBECTOPOB CBOU
CUCTEMbI OLEHOK M 3a4acTyt0 OHW FOTOBbl MHBECTMPOBAaTb CPEACTBa,
Korga nopTdenbHble WHBECTOPbI OLEHMBAKOT PUCKN KaK C/IULLKOM
BbICOKME.

Ho Bce He TaK M/OX0 Kak Kasanocb Obl Ha NepBblii B3rNsg.
BbiMn  Kakne-TO MOMbITKN COBEPLUEHCTBOBAHUSA WHBECTULMOHHOM
NONNTUKK, 3TO NPUHATUE MHBECTULMOHHOIO Kogekca Pecny6ivkum
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Benapycb B 2001 rogy 30 masd, co3jaHue CBOOGOAHbLIX 3KOHOMMUYe-
CKUX 30H. HO 1 B 3TOM €CTb MHOXXECTBO HEA0YEeTOB, KOTOpble Npu-
BOAAT K CMOPHbIM cuTy'aumam. CosgaHue 61aronpusTHbIX YCN0BUiA
4NA pasBUTUS MHBECTULWOHHON OeATeNIbHOCTU AO/DKHO MPOXOANTb
nyTem:

1) coBepLUEHCTBOBaHUSA CUCTEMbl Ha/IOrOB, YCTaHOB/EHUS
cneLmasbHbIX HANOroBbIX PEXMMOB;

2) npenocTaBneHUst CyObeKTaM WHBECTUMLMOHHOW  aedATeNb-
HOCTW JfIbFOTHbIX YCNOBUIA MO/b30BaHWUA 3eMIeld U ApyrumMu npu-
POLHbLIMMK pecypcamu;

3) pasBUTUA KONNTEKTUBHbLIX UHBECTULMNIA;

4) pacluMpeHnss UCMOJb30BaHUA CPeACTB HACeNeHUs U MHbIX
BHEGIOMKETHBIX UCTOYHMKOB (PMHAHCMPOBAHUS XXUIULLHOMO CTPOU-
TeNbCTBA U CTPOUTENLCTBA 0O6BLEKTOB COLMAbHO - KY/IbTYPHOr0 Ha-
3HaYeHus;

5) co3gaHua 1 pasBUTUSA CETU WUHMOPMALIMOHHO - aHaNIUTUYe-
CKUX LIEHTOB, OCYLLECTB/IAIOLWNX PEryspHOe NpoBeAeHWe periTuH-
roB 1 UX Ny6mMKaumio He TO/IbKO Ha PYCCKOM f3bIKe, HO M Ha MHO-
CTPaHHbIX;

6) ycoBepLUEeHCTBOBaHUSA aesiTenibHocTn C33;

7) NPUHATUS aHTMMOHOMO/bHbIX Mep;

8) co3gaHusa HeoOX0AUMYH MHPPACTPYKTYPY;

9) pa3BuUTUSA PUHAHCOBOIO IN3NHTA,;

10) co3gaHna BO3MOXHOCTeN (OPMUPOBAHUSA COBCTBEHHbIX
WHBECTULMOHHBLIX POHJO0B;

11) opraHu3aumm 06y4veHMe OCHOBaAM MHBECTULIMOHHOIO Mpo-
EeKTMPOBaHUS KaK PyKOBOAMTENEN NpeanpuaTuii, (QMHaAHCUCTOB, rFoC-
cnyXawymx, 0TBevalLmx 3a aTy cepy, Tak U CTYLEHTOB B By3ax.

MpuBneyeHne MHOCTPAHHOIO KanuTana B MaTepuasibHOe Mpo -
M3BOACTBO roOpasfo BbIrOfHee, Yem MOJyyYeHUe KpeguToB As Mo-
KYMK/ HeobX0AMMbIX TOBapOB, KOTOPble MO-MPEXHEeMY pacTpayu-
BalOTCA BECCUCTEMHO M TONbKO YMHOXAKT rocyfapCTBEHHbIe LONTN.
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