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AHHOTanus. B craTtbe NpoBOAUTCS KOMIUIEKCHBIA aHAJW3 MHBECTUIIMOHHOTO KJIMMAaTa
PecnyOnuku benapyce, paccmMarpuBaeMblii B pa3pese IByX KIHOUEBBIX I'PYIIN PELUITUEHTOB Ka-
NUTaNa: MHCTUTYIIHOHATBHBIX (TIPSMbBIE HHOCTPAHHBIC MHBECTHUINH, KOPIIOPATUBHEBIE HHBECTHU-
IIMW) ¥ YaCTHBIX (PO3HUYHBIX) HHBECTOPOB.

B nocnenHue rogsl MHBECTULUMU AKTMBHO HCIOJB3YHOTCSI KAK MHCTPYMEHT MOJEPHM3a-
IIUH TPOMBIIUIEHHOCTH. OIHAKO JUIs CTAa0MIBHOTO PAa3BUTHUS JAaHHOH cepbl HEOOXOIMMO CO-
37aTh [IPUBJIEKATENbHBIE YCI0BHA. ONpenenuM NOHITHE «MHBECTULIUI.

Cornacho 3akony Pecryonuku benapyce Ne 53-3 ot 12 utonst 2013 1. «O6 HHBECTHIIHSIX,
MHBECTULIMU — UMYIIECTBO U MHBIE OOBEKThI IPaXKJaHCKHUX IPaB, IPUHAIEkKAIUE HHBECTOPY
Ha TpaBe COOCTBEHHOCTH, MHOM 3aKOHHOM OCHOBAHWH, TO3BOJIAIOLIEM €MY PacHoOpsDKaThbCs
UMM, BKJIaJ[bIBa€Mble HHBECTOPOM Ha Teppuropuu PecnyOnuku benapych B Leisix noiaydeHus
npuOBLTH (JJOXOIOB) U (MJIM) AOCTHKCHHUSI MHOTO 3HAYUMOTO COIUATBHO-DKOHOMHYECKOTO pe-
3y/bTaTa, B MHBIX LEJIAX, HE CBI3aHHBIX C IMYHBIM, CEMEHHBIM, JOMALITHUM M UHBIM 1O00HBIM
ucnonb3oBanueM [1]. s ymydineHus: ”HBECTHLIIMOHHOTO KinMara B PecriyOnuke benapych
PEryIpHO COBEPUICHCTBYETCsSl 3aKOHoAarenbHas Oaza. Tak mocnenHss penakuus 3akoHa
«O0 uHBecTuLMAX» OblIa npuHsTa B 2024 roay v BKIIO4asia B c€0s JOMOIHUTEIBHBIE CTUMY-
JUPYIOIIME YCIOBUS JJIsl UHBECTOPOB, TaKKE€ KaK JIBIOThHI U MpedepeHIu, Mephl 1O MOBbIIIe-
HUIO MHBECTULIMOHHOM MPUBIIEKATEILHOCTH PETHOHOB. K 3aKOHOAATENILHON cpepe TaKke OTHO-
CUTCS CO3/1aHHe CBOOOMHBIX d3KOHOMHYecKuX 30H (CO3), ocobrix mpoektoB (Ilapk BeiCOKHX
TexHosorui, Kuralicko-benopycckuilt nHIycTpralbHbIi napk «Benukuil kamens») [2]. HaH-
Hbl€ MHUIIMATUBBI IEMOHCTPUPYIOT MOTEHIMAIbHBIM HHBECTOPAaM 3aMHTEPECOBAHHOCTh IOCY-
JIapCcTBa B MHBECTULIUSAX, IPEAOCTABIISIOT ONPEAEIEHHBIE TAPAHTUH U JIBIOThI, KOTOPBIE MOTYT
CBITPATh POJIb IPU MPUHATUHN pelieHui. B HacTosIee BpeMs K pe3y/bTaTaM 3aKOHOJATeIbHBIX
Mep MO0 YBEJIMYECHUIO HHBECTUIIMOHHON MpuBIIeKkaTeabHOCTH Pecniyonuku benapych oTHOCATCS
poct 3kcniopta [ T-ycnyr opranuzanuii-pe3ueatoB [ IBT, uro noBniekso yBennueHune 104 1aH-
Horo cekropa B BBII; npuneuenue 150 koMMepyeckux opraHuszaluii 1 Hauaiao GpopMupoBa-
HUS IPOU3BOJCTBEHHBIX KJIACTEPOB CPEIN PE3UIEHTOB HHAYCTPHAIBHOTO Napka «Benukuii ka-
MEHb»; YBEIUUEHHUE JIOIU PE3UJECHTOB CBOOOJHBIX SKOHOMHYECKHX 30H B MAaKpOIKOHOMHUYE-
ckux nokaszaremsix. Hanpumep, C33 «bpect» crama TeppuTOpuEd JUIsl  CO3IAaHMS
MHHOBAIIMOHHBIX (OpPM BelleHHsI OM3HEeca M peaqu3alii MHBECTUIIMOHHBIX MPOEKTOB C yya-
CTHEM MHOCTPAHHOTO KaruTajia. B yBennueHun WHBECTULIMOHHON MPUBJIEKATEIbHOCTH 3aUH-
TEPECOBAHbI HE TOJIBKO FOCYJapCTBEHHBIE OpraHbl, HO U IPOMBIIIICHHbIE NpeanpusaTus. OHu
TaK)Xe MPEANPUHUMAIOT Pa3IMYHbIE MEPbI /ISl TIOBBIIIEHHS] CBOE MHBECTUIIMOHHOMN MPHUBIIE-
karenbHOCTH. KpymnHble Xomnuuru, takue kak OAO «MuHCKHII aBTOMOOMIIBHBIN 3aBOI»
1 OAO «bEJIA3» akTHBHO BBIIEISIIOT IEPCIEKTUBHBIE TEXHOJIOTNYECKHUE HAIPABIEHUS, KOTO-
pbI€ MOTYT COCTAaBUTh KOHKYPEHIIIO MEXAYHAPOAHBIM ITPOU3BOAUTEISAM U TEM CaMbIM 3aUH-
TepeCcOoBaTh MOTEHIIMATbHBIX HHBECTOPOB. Takke pa3inyHble OeI0pyCCKUe MPEepUITHS BHE-
PAIOT MEXAYHApOIHbIE CTAaHAAPTHI (PUHAHCOBOM OTYETHOCTH, YTO MO3BOJSIET YIPOCTUTH MPO-
LECC M3Y4YeHHUs JaHHBIX U IPUHATUSA PEIICHUM [UIsi WHBECTOPOB. AKTHUBHO BBOZSTCS
OpOTrpaMMbl 10 ONTUMH3ALMH H3ACPKEK U MOBBIIICHUIO 3((EKTUBHOCTH MPOM3BOACTBA 32
CUeT aBTOMATH3AlMM, K npuMepy «MormneBnudTManny IeaeT CTaBKy Ha aBTOMAaTHU3ALUIO
U IU(POBU3ALMIO  TPOM3BOACTBA. Takke OpraHu3alMyd  MYOJUKYIOT — IpPE3CHTAIUH,
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OyXrainTepcKue OTYETHl U APYTHe JaHHbIE, KOTOPhIe MOTYT 3aWHTEPECOBATh MOTEHIUAIBHBIX
nHBeCTOpOB. Jlyis ynpouienust nHBecTHpoBaHus B PecyOnuke benapyce nerictByet benmopyc-
CKasi BaMOTHO-(DOHIOBas OuprKa, a TaKXKe pa3NuuHble npuioxeHus, k npumepy AIGENIS
invest. JlaHHBIC HHCTPYMEHTHI TMIO3BOJISIOT B OHJIAH (popMmaTe HAOIIOAATh 3a TOpraMu, OI0H-
path Hanbosee BHITOJHBIC U MHTEPECHBIC MPEUIOKEHNS Yepe3 (UiIbTpbl, IpocMaTpuBaTh WH-
dbopmarmio 00 yke coBepIleHHbIX caenkax. OaHako 1 ydacTtus B Toprax uepes3 benopycckyio
BaJIOTHO-()OHJIOBYIO OMPKY TpeOyeTcsi BOCIIONB30BAThCS YCIyraMu OpoKepa, 4To YCIOXKHSIET
npouecc perucrpanuu. ComiacHO JaHHBIM benopycckoil BallloTHO-QOHIOBONH  OUpPXKH,
HanOOoJIbIIIee KOIMYECTBO aKIIUi CTAOMIBHO peanu3yroT 6anku, Takue kak OAO «ACH bemapy-
cbank», OAO «benunBectbank», OAO «Ilpuopbank», OAO «Coep bank». Takue pe3ynbrarhbl
CBSI3aHBI C TMOBBILIICHHBIM JIOBEPHEM U CTaOMIBHOCTBIO B OaHKOBCKOHM cdepe. OqHAKO B IO-
cienHee BpeMst ObuTH 3a)UKCHPOBAHbI KPYITHBIE CACNKH C psoM opranusanuii: OAO «Typos-
ckuii Mosounblii kKomOuHaT», OO0 «ABTOITPOMJIM3UHI », C3AO «®uamamn». Takum 00-
pa3oM OesIopyCCKUE OpraHM3aliU MOCTENEHHO HAYMHAIOT Pa3BUBATh WHBECTUIIMOHHBIN KIIH-
mar Pecniyonuku benapych. [1oBbilieHuE MHBECTUIIMOHHOM NPUBIIEKATEIBHOCTH — 3TO 3aJa4ya
HE TOJIBKO JUIsl KPYITHBIX OpTraHU3alMil © HTHOCTPAHHBIX NHBECTOPOB. YCTOMUMBBIA S KOHOMUYE-
CKUI POCT HEBO3MOXEH 0€3 aKTUBHOTO YYacCTHs CAMHX TPa)KAaH, KOTOPBIE SIBIISFOTCS OCHOB-
HBIM HCTOYHHKOM COCpEKEHUI U BHYTPCHHUX MHBECTUIMH. B cBs3u ¢ 3Tm B PecniybOnuke be-
JapyCh CErOJIHS PeaTu3yeTcsi KOMIUIEKC Mep, HalPaBJICHHBIX Ha TO, YTOOBI KXKIBIH I'pak JaHUH
MOT HE TOJIbKO XPaHUTh CBOHM HAKOIJICHUS, HO M TPAMOTHO UX MPUYMHOXKaTh, BKJIaIbIBasi B Oy-
ayliee COOCTBEHHOH CTpaHbI U €€ MPEANPHUIATHN. K TAKAM MEpaM OTHOCSTCS MOBBIIICHUE OCBE-
JTOMJICHHOCTU U (uHAHCOBOM rpamoTHocTh. [Ipumepom ciyxut cozganue Exaunoro moprana
(MHAHCOBOH IPaMOTHOCTH, TJI€ TPaKJaHEe MOTYT ITOJYYUTh HHTEPECYIOIIYIO UX HH(POPMALIHUIO.
Pa3znuunple opraHu3anuy NpoIBUTal0T BO3MOKHOCTH JUIsl MTHBECTUPOBAHUS YEPE3 CBOU CANUThI
U JIpyrue nHpopMalMoHHbIe CpeAcTBa. Takke rpaxkJaH 3alIMIIaloT OT BO3MOKXHOTO MOIICHHH-
YEeCTBA CO CTOPOHBI MHBECTUIIMOHHBIX MIAT(GOPM MPU MOMOIIH 3aKOHOJATENIHCTBA, K IPUMEPY
Hexpera [Ipesunenta Pecnyonuku benapyce Ne 8. [lng ymporienust noctyna K GOHIOBOMY
PBIHKY IPOM3BOANUTCS LHU(POBU3ALUS U PA3BUTHE YAAJIEHHOTO JOCTYIA. K IPUMEPY, B TaHHBIH
MOMeHT QyHKIHOHUpYeT iatgopma Finstore.by, Ha koTopoit MoxkHO nproOpecTu HuppoBbIe
TOKEHBI ¥ IPOCUUTATH MPEATNoIaraeMyto nNpuobuib. [lepcrnieKTHBBl MHBECTUIIMOHHOTO KIMMaTa
B benapycu 3akiodaroTcsi B MOCTENIEHHOM CO3JIaHMM TPO3PavyHON M TUBEPCUPUIIMPOBAHHON
(UHAHCOBOM 3KOCUCTEMBI, I7ie KIIOUEBYIO poJib Oy[eT UrpaTh HU(PPOBU3ALIKS U MOIMYIsSpHU3a-
st JOHAOBOTO phIHKA. BO3MOMKEH 3arycK HOBBIX HHCTPYMEHTOB, TAKUX KaK I[EHTPaJIN30BaH-
HbIE JETO3UTapHbIE PACIUCKU Ha aKIMM WHOCTPAHHBIX OpPraHU3alMi, pa3BUTHE LU(POBBIX
w1aTGopM, YIpoIIeHue HHBECTUPOBAHHUS.

Taxum 06pa3oM HUHBECTUIIMOHHBIN KinMaT B Peciybnuke benapych HaxonuTcs Ha aTamne
AKTUBHOTO ()OPMHUPOBAHUS U IEJICHANPABIEHHOT0 YIy4IlIEHHs CO CTOPOHBI TocyaapcTsa. Kitro-
YEBBIE YCWJIMSI COCPEIOTOUCHBI Ha CO37[aHUE CTA0MIHLHOM MAaKpPOIKOHOMHYECKOW M MPaBOBOM
OCHOBBI, IIPeJO0CTaBIeHNE pedepeHLInii U JIbIOT, aBTOMATU3aLUU U MOJIEPHU3ALIUHU TIPEATPH-
ATUN, CTUMYJIMPOBAHNWE BHYTPEHHUX HMHBECTHIIMHA U pa3BUTHE (PMHAHCOBOTO pPBHIHKA. K IEp-
CHEKTHBaM pa3BUTHsI OTHOCSTCS CO3/JaHUE 3PEJIOH, MPO3paYHOM U TuBEpCUUITMPOBAHHON (HH-
HAHCOBOM sKocHcTeMbl. KiTtoueByo posib B 3TOM MPOIECCE UTPAET HE TOJIBKO MaKPOIKOHOMHU-
yecKkas cTaOWiIM3aIusl ¥ YKPEIUICHHe MPaBOBBIX TapaHTHH ISl MHBECTOPOB, HO U aKTHBHAs
1 poBU3alys GUHAHCOBOTO CEKTOPA.
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