BroxeTHOMY (PMHAHCHPOBAHUIO MPUCYI s MPUHIMIIOB. HAIpPaBJICHUE CPEACTB ISl peaju-
3alMU BBICOKOA((PEKTHBHBIX M COLNMAIbHO-3HAYMMBIX IPOCKTOB; LIEICBON XapaKTep HCIIOJIb30Ba-
HUS OI0/DKETHBIX CPEACTB; MPEAOCTaBICHHE OIOKETHBIX PECYpCOB CTPOHKAaM M MOJAPSIHBIM Opra-
HU3aIMSIM B MEPY BBHITIOJHEHUS IJIaHA M C YYETOM HCIOJIh30BaHUS pPaHEe BBIACICHHBIX aCCUTHOBA-
HUI U pyrue [4].

BeiBogpl. Takum 00pa3oM, MOKHO OTMETHTh, YTO OCHOBHAsI CyMMa TOCIIOJIEPIKKH ObLia Tpe/-
CTaBJieHa CyObeKTaM X03sicTBOBaHUs B 00x0a HOpM Yka3za Ne 106, To ecth 6€3 BKIIIOYEHHS B IO-
CYAApCTBEHHbIC MPOTrpaMMbl. DTH (aKThl MOATBEPKAAI0OT HETOTOBHOCTH OOJIBIIMHCTBA' OpraHHU3a-
M1 Ha KOHKYPCHOM OCHOBE y4acCTBOBaTh B peaju3alluy roCyJAapCTBEHHBIX mporpamm. B HacTos-
11ee BpeMst OCTPOil ocTaeTcs mpodiieMa HalOJIHEHHs IPUOPUTETHBIX HarpaBlieHUH, 3P (eKTUBHBIMU
WHBECTUIIMOHHBIMU MPOEKTaMH. Pa3pernieHuto 3Toi mpoOieMbl JODKHBI MPEANIECTBOBAT CEPhE3-
HBbIC HMCCJICOBAaHUS B OOJIACTH MHBECTHIIMMA, pa3pabOTKa TEXHUKO-DKOHOMUYECKHX OOOCHOBAHMIA
MIPOEKTOB, OIIEHKU PEalbHBIX (DMHAHCOBBIX BO3MOXKHOCTEH MPEIANPUITHIA, a/TakKe 000CHOBAHHOU
OIICHKH 0)KHIaEMbIX Pe3yIbTaTOB (BBITOJ) OT pean3allii KOHKPETHBIX TPOEKTOB.
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OCHOBHBIE HAITPABJIEHU S COBEPIIIEHCTBOBAHUA
NHBECTHIIMOHHOI' O KIIMMATA B PECIIYBJIUKE BEJIAPYCb

OneHKka MHBECTULMOHHOW HPUBIICKATEIIBHOCTA TEPPUTOPHUM SIBIISIETCS BAXKHEHIIUM aCIEKTOM
NPUHATHUS JTI000T0 MHBECTULMOHHOTO pelieHus. YeM ciioKHee CUTyallHs B CTpaHe, TeM B OoJbIIen
CTENEHU ONBIT U MHTYRLMSLMHBECTOPA TOJKHBI OIUPATHCS HA PE3yIbTaThl SKCIEPTHONW OLIEHKH UH-
BECTUIIMOHHOIO KJIUMATA.

B nocnenune roas! IpaBUTENLCTBO benapycn akTHBHO IPOBOAMT MOJIUTUKY, HAIIPABICHHYIO Ha
YIIY4IIEHUE/WHBECTULIMOHHOIO KJIMMaTa KakK JJIi OTEYECTBEHHBIX MHBECTOPOB, TaK M JJIl MHO-
cTpaHHbIX. LI@ITbI0 3TOM MONMUTUKHU ABISETCA MPEXIE BCETO OCBOOOXKICHHE MPEIITPUHUMATEIBCKON
MHUINATUBBL, A«3TO B CBOIO OYepe/lb CIOCOOCTBYET POCTY MPOU3BOJACTBA U 3aHATOCTH, yBelnde-
HUIO IPUTOKA MHBECTULINI, YCKOPEHUIO BHEJPEHNS NHHOBALU, OJJHUM CJIOBOM, YCIIEIIHOMY COLM-
QIbHO-3KOHOMHUYECKOMY Pa3BUTHIO CTPAHBI.

Taxkum 00pa3oM, aKTyaJIbHOCTb JAHHOW TEMbI OYEBHJIHA. OJTHOM W3 TJIABHEHIIMX dKOHOMHYE-
ckux 3amauy PecryOnuku benapych Ha JaHHBI MOMEHT SIBJISIETCS YIYYIICHHE WHBECTUIIHOHHOTO
KJIIMATa CTPAHBbI C LIEJIbI0 TPUBJICYECHNS] HHBECTOPOB.

Lenbto uccnenoBanus sABIsIETCs pa3paboTKa NPEASIOKEHUH N0 YITYUIIEHUIO HHBECTULIMOHHOTO
KJIMMaTa CTPaHbl, €r0 COCTABIISIIOIINX, a TAKXKE 0COOEHHOCTE MHBECTUIIMOHHOTO Kiaumara Pecmy6-
nuku benmapych Ha COBpEMEHHOM JTalle U IIyTed ero yCOBEPLICHCTBOBaHUA. B xozie nccinenoBanus
ObUIM MCIOJIB30BAHBI METO/bI aHaJHM3a, CUHTEe3a U Apyrue. [Ipum HamucaHuM pabOThI UCIOIB30BA-
JIUCh CTAaTUCTHYECKHE COOPHUKH, a Takke 3akoH PecnyOnuku benapyck «O0 MHBECTUILIHASIX.
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VHBECTULIMOHHBIM KIUMAT — 3TO 00O0OIIEHHAs XapaKTePUCTHUKA COBOKYMHOCTH COIHAJIbHBIX,
HSKOHOMHYECKUX, OPraHU3allMOHHBIX, MPABOBBIX, MOJIUTUYECKUX HPEANOCHUIOK, MPEIONpeaeso-
KX [eNIeCO00Pa3HOCTh NHBECTHPOBAHHKS B TY HIIM HHYIO XO3SIMCTBEHHYIO cucTeMy [1].

Cy1ecTByeT HECKOIBKO XapaKTEpHBIX MOJXOI0B K OLIEHKE MHBECTULMOHHOrO kimmara. Hau-
OoJiee mpUEeMIIEMBbIM U3 HUX SBJIsIETCS (PaKTOPHBIIM, OCHOBaHHBIN Ha OLeHKE Habopa (pakTopoB:

1) xapakTepHCTHKa dKOHOMUYECKOTO MOTCHINANA;

2) o01ye ypoBHM X03siicTBOBaHMsI (pa3BUTHE OTpaciell MaTepUabHOIO MPOU3BOJICTBA, CTEIICHb
W3HOUICHHOCTH OCHOBHBIX (DOH/IOB, HE3aBEPIICHHOTO CTPOUTENIBCTBA);

3) nonuTHYECKas CUTYAIHS,

4) coupanbHble (pakTopsl (YPOBEHB JKH3HHU HACENCHHS, BEIMUMHA PEATbHON 3apILUIaThI;OTHOIICHUE
HACeNICHUs! K MECTHBIM M HMHOCTPaHHBIM MpPEINPHUHUMATENISAM, YCIOBUS pabOThl HHOCTPAHHBIX
CIICIHAJIFCTOB);

5) dunancoBbIe (10X0/BI OFO/DKETA, TOCTYITHOCTh OFO/PKETHBIX PECYPCOB, KPETMTOB BYMHOCTPAHHOM
BAJIIOTE, YPOBEHb OAHKOBCKOIO IMPOLEHTA, CyMMa BKJIAJOB Ha JAYyLly HACENeHus, YHENbHbIA Bec
JIOJITOCPOYHBIX KpeuToB) [3, ¢. 52).

XapakTepu3sysi COCTOSIHUE MHBECTHLIMOHHOIO KJIMMaTa B IOCYapCTBE, CTOUT CIEIaTh AKLEHT Ha
pOJIb ¥ 3HAYCHHUE MPOTHO30B, OCYLIECTBISEMBIX KPYIMHEHIIMMH MUPOBBIMU PEHTHHIOBBIMH areHTCT-
Bamu. MccrnenoBanus MHBECTHMLIMOHHOIO KIMMAaTa IMPOBOIUT PSLoMEKAYHAPOAHBIX (PUHAHCOBBIX U
HSKOHOMHMYECKUX OpraHu3anuii — MexxayHapoJHbIA BaIOTHBINA (O, MeX/TYHAPOIHbINA OaHK PEeKOHCT-
pyKuMu U pa3Butusi, OpraHu3anusi SKOHOMHUUYECKOTO COTPYIHUYIECTBA U Pa3BUTHs, UH(POPMAIMOHHbIE
KOpIOpaLuH, pa3InuHbIe UCCIIEN0BATENbCKUE HHCTUTYTHI.

OHUM M3 OCHOBHBIX KpUTEpHUEB (POPMHUPOBAHUS ONATONPUATHOLO MHBECTUIIMOHHOTO KJIMMAaTa
ABJISICTCSA HAJIMYHUE MOJTHOLICHHOW KPEAUTHON CHCTEMblCIIOCOOCTBYIONIEH KOHIIEHTPAllM HHBECTH-
IIMOHHBIX PECYPCOB U MX dPPEKTUBHOMY pacipeaeieHuIo [2].

benapyce OTKpbITa 1J11 HHOCTPAHHBIX WHBECTUIIMH, B3aUMOBBINOJJHOIO COTPYAHUYECTBA U KOO-
neparum, roToBa 0ojiee aKTUBHO CO3/1aBaTh COBMECTHBIEKOMITAHWUH, CTPOUTDH 3aBOJIbI, HHTETPUPO-
BaThCsl B TPaHCHAIIMOHANbHBIE Kopnopanuu. OHa MpeaaraeT MoTeHIMAIbHBIM HHBECTOPAM TaKHe
CBOM OCHOBHBIC IPEHMYIIECTBA, KAK BBHITOHOGTEOEpaHuecKoe pacioiokeHne B ieHTpe EBporsl,
ONaronpusATHBIE TPUPOAHO—KIMMATHUYECKUEAYCIIOBUS, TMOJIUTUYECKYI0 U COLMAIbHYIO CTaOMIIb-
HOCTb, MaKpPOIKOHOMHYECKYIO CTaOMIM3aLMIO, KBaNN(UIMPOBAHHBIE U OTHOCHUTEIBHO [CIIEBbIE
TPYZIOBBIE PECYPCHI, BBICOKMI HAyYHO—TEXHUYECKNN, U IIPOMBIIUICHHBIN [TOTCHIUA, EMKUNA BHYT-
PEHHHUI PBIHOK, 3aKOHO/ATENILHOE U OPraHU3alMOHHOE 00eCIeYeHNe NHBECTUI[MOHHOTO IpoLiecca.

3a 2017rox B GenoOpycCcKylo SKOHOMHUKY 3apyOeHbIe MHBECTOPHI BIOXKHIN 59,8 MIUIIIMOHOB
nomnapoB CIHIA, uro Ha 48,7%00mbme,uem B 2016roxy. HecmoTps Ha To, 4TO IMAEPOM CTpaH-
MHBECTOPOB No-NpexHeMy octaeTtcsiiPoccus, benapyces ctpemutces k aAuBepcu(UKaniyg HHBECTULIU-
OHHBIX ITOTOKOB B 9KOHOMHUKY PECITyONIMKH 13-3a pyoexa [4].

HecMmoTpss Ha Bce NOMOKUTENbHBIE CTOPOHBI CYILECTBYIOT (DAKTOPBI, KOTOPbIE HEraTUBHO
BJIMSIIOT HAa MHBECTUIIMOHHBIK KiMMaT B PecriyOnuke benapych. K Takum (akropam MOXHO OTHe-
CTH:

1. YpoBeHb HAJIOTOBOI HATPy3KH.

2. YcnoBus nodtydeHus (PMHAHCOBOM MOIJEPKKHU MM JIBIOT CO CTOPOHBI TOCy/AapcTBa. 3ayac-
TYI0 MHBECTOPBIHEIOBOIBHBI TEM, UTO FOCYIapPCTBO CO3JAET HEPABHBIE YCIOBUS X034HCTBOBAHUS.

3. YpoBeHb OOpPOKpATHH B CTPAHE.

VY ny4dn1eHne MTHBECTUIIMOHHOIO KJIMMaTa — OJJHa U3 OCHOBHBIX 3aJlady SKOHOMMKH PecryOnuku
benapycs. He00x0nnmo onpenenuTs IpUOPUTETHBIC HATIPABJICHUS 110 YCHIICHUIO WHBECTULIMOHHON
MPUBIICKATETBHOCTH CTPAHBI.

B wensx mpuBiedeHUs MHBECTULMHM M CO3JaHMs ONaronpHsTHBIX SKOHOMMUYECKUX YCIIOBHH,
CHIDKEHMSI PHCKOB M TOBBIIICHHUS JOBEpUs K MHBECTHPOBAHHUIO MPEAYCMATPUBACTCS pealn3alus
KOMILIEKEa Mep IO CIIETYIOIUM HallpaBICHUSIM:

— pedopMHUpOBaHUE TOCYAAPCTBEHHOTO CEKTOpPA, OTHOIIEHWH COOCTBEHHOCTH, NMPUOOpETEHUS
HEIBUYKUMOCTH U 3€MIIH;

— COBEPILLIEHCTBOBAHHE CUCTEMBI HAJIOTOOOJI0XKEHHS TIOCPEACTBOM CHUKEHUSI CTABKU HaJlora Ha
NpUOBLIb, a TAKXKE COBEPIICHCTBOBAHUE HAJIIOTOBOTO aIMUHUCTPUPOBAHUS B LIESIX CHUKECHUS Bpe-
MEHHBIX M TPYIOBBIX 3aTpaT Ha YIUIaTy HAJIOTOB 3a CUET JaJIbHEUIIEr0 pacpOCTPAHEHUS! CUCTEMBI
3JIEKTPOHHOTO JEKJIAPUPOBAHUS, PACIIUPEHUS CPephl €ro MPUMEHEHNS;

— o0ecrieyeHre pa3BUTHs MPABOBOTO PETYIUPOBAHMS ITyTEM COBEPLICHCTBOBaHMS Oyxrajirep-
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CKOT'O y4yeTa B COOTBETCTBHM C MEXIYHAPOJHBIMHU CTaHAApTaMU (DPMHAHCOBOW OTYETHOCTH M Opra-
HU3aIMs TOJTOTOBKH U MEPETOATrOTOBKHU CIIEIHATUCTOB B 00JaCTH BEIEHUS 3TOrO y4eTa, a TaKkxke
MIPOBE/ICHUS JIOTIOJIHUTEILHOM MPABOBOM OIIGHKH HOPM 3aKoHojaaTenbcTBa PecryOnmku benapycs,
rapaHTHUPYIOIIUX WHBECTOPAaM BO3MOXKHOCTH HCIOJIb30BAHUS CYAEOHBIX U JOCYIEOHBIX MPOLEAYP
JUISL 3alUThI CBOMX IIPaB,;

— pa3BuTHE (PUHAHCOBOTO PHIHKA (IPUHITHE MEP MO COBEPIICHCTBOBAHHIO CEKTOPOB (prHAHCO-
BOTO PBIHKAa — OaHKOBCKOI'O M CTPaxoBOTrO, PbIHKA LEHHBIX OyMmar). B 3Tux memsx HeoOXoIMMBbI
BHEJPEHUE COBPEMEHHBIX CTAaHAAPTOB HAJ30pa 34 OCYIIECTBICHHEM CTPAaXOBOU NEATEIBHOCTH, CO-
OTBETCTBYIOIIMX MEKIYHAPOIHBIM IPHUHLHUIAM; ITOBBIIICHUE KAUTAIU3ALUN CTPAXOBBIX OpraHH-
3aluii, B TOM YHCJIE 3a CYET MPHUBJICUCHUS MHOCTPAHHOTO KalluTala, a Takke 00eCIIeYeHHe 1ajb-
HeHIero pa3BuUTHs HAIMOHAJIBLHOW CHCTEMBl CTPaxXOBAaHUS M MEPECTPaXxOBaHMsy Co3laHHe Oiaro-
MIPUATHBIX YCIOBUU JJI IIPUBJICYCHUS B HE€ MHOCTPAHHBIX MHBECTULIMM, BKIIKQYAS CHATHE OIpaHU-
YEHUH HA y4acCTHE CTPAXOBBIX OPraHU3alMi, B TOM YHUCJIE C MTHOCTPAHHBIMUMHBECTULUSAMH, B IIPO-
BEJICHUU OTJEIIbHBIX BUJIOB 0053aTENBHOTO CTPaXOBAHNUS;

— OKa3aHHe coielcTBUs opranuzauusMm PecnyOnuku benmapych B yCTaHOBICHMM KOHTaKTOB C
HOTCHIMAIBHBIMYU NAPTHEPAMH U HHOCTPAHHBIMU HHBECTOPAMH | Apyroe.[2].

VHBECTUIIMOHHBIN KJIMMAT JI0OOW CTpaHbI ONpeNeisieT ee MPUBIICKATELHOCTD MO BIOKEHUIO MH-
BECTHLIMH pa3IUYHBIX CyOBekTOB. Co3aaHue OnaronpusTHOr0 MHBECTUIIMOBHOTO KimMata Pecriyonuiku
benapyce siBisiercst 6azoii U pa3BUTUSL BCeX cdep NSSTENbHOCTH, YILYyUIICHUS COLMAIBHO-
HKOHOMHYECKOTO COCTOSTHUIO OOIIIECTBA, a TAK)KE BEICOKOMY YPOBHIOPA3BUTHS SKOHOMHUKH B LIEJIOM.

[TpaButenscTBO PecnyOnmuku benapych co3maer BCeBO3MOXKHBIC/YCIOBHS AJIS NPHUBICUECHUS
MHBECTOPOB B pa3M4HbIe C(epbl NEATEIbHOCTH, OJHAKO IIPUBICKATEIbHOCTh CTPAHbl OCTaBIISIET
KEJIaTh JTyYILEero.

[IpuopuTeTHBIE HampaBIEHUS IO YIYYIICHHIO MHBECTHIHMOHHOTO KiIMMaTa (GOPMHUPYIOTCA H
MOCTEINIEHHO HAYMHAKOT PEean30BbIBATHCS. [ TaBHOM 3@/laucii B 5TOM BOIIPOCE SIBIISIETCS YIPOUIEHUE
CHCTEMBl HAJIOT000JIOXKEeHHsI, OyXxydeTa, HOBbIE (OPMbI UHAHCOBONH M OAHKOBCKOW MOJJIEPIKKH,
[IPEAOCTABIICHUE JIBIOT UHBECTOPAM.
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HUHTET'PAJIBHAS OHEHKA QHEIAHCOBOﬁ YCTOMYUBOCTH
BAHKOBCKOU CUCTEMBI

YeroitunBocTh 0aHKOBCKOM CHCTEMBI TPEIIOaracT Takoe COCTOSIHUE, IPH KOTOPOM OaHKOBCKUIA
cekTop obecrieunBaer dPPEKTUBHOE PACIPEAEICHNE SKOHOMUYECKHX PECYPCOB; MO3BOJISET aJICKBATHO
OLICHMBATh (DMHAHCOBBIE PUCKU M OCYILLECTBIIATh YIIPABICHUE UMH; COXPAHSIET CIOCOOHOCTh BBINOIHATD
CBOM (DyHKIIMH B CIIydac BOSHHKHOBCHHS BHYTPEHHHX WIIH BHEITHUX KPH3UCHBIX SBICHUH [1].

B Hacrosiiee BpeMsi CylIeCTBYET MHOXKECTBO METOJMK ONpPEAENeHUs (PMHAHCOBOW YCTOWYHMBOCTH
0aHKOB, OJIHAKO HE CYIIECTBYET EIWHON CHCTEMBI TOKa3aTelel, KoTopas Obl B TOJIHOW Mepe
XapakTepu3oBaja (MHAHCOBYIO YCTOMUMBOCTH OaHka. bonee Toro, B GaHKOBCKOHM IMpakTHKE MpHMe-
HSETCS JIOCTAaTOYHO OOJIBIIOE KONMYecTBO Kod(duimenToB. OTcrona BhITEKaeT mpoliiema BbIOOpa
MMEHHO TEX, KOTOPBIE SBILAIOTCA PEIIAIOIUMH B OINPEIEICHUU COCTOSHHUS YCTOMYMBOCTU KOMMEDP-
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