B Tabnuiie npeacTaBieHbl CyMMBI KPEUTOB, BbIIAHHBIX HE(PUHAHCOBBIM
KOMMEPUYECKHUM OpraHu3aiusM u gomoxossiicteam (o P® B nenom) [3]. IIpo
aHaJIM3UPYS MOKHO 3aMETUTh, UTO OTKJIOHEHUE PEabHBbIX JaHHBIX OT MOJCIb-
HbIX HeOoubiue. Crie10BaTeNIbHO, MPOrPaAaMMHBIA MOJIY/Ib JOCTATOYHO aJCKBaT-

HO BOCIIPOMU3BOJAUT KPEIAUTHBIC OIICPALIUU.
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IIYTU PABBUTUSA PBIHKA UHBECTULIMOHHBLIX TOBAPOB
B PECITIYBJIMKE BEJTAPYChb
O6yxoBa 1.U., kaHAW9KOH. HayK, IOLEHT
bpecmckuii cocyoapcmeerbiii mexHuueckuil yHugsepcumen,
bpecm, Peenybauxa benapyco

HeoOxoaumbIM yCIIOBHEM YCHEIIHOIO COLMAIbHO-IKOHOMUYECKOTO pas-
BuTusl Pecnybnuku benapych BUTeKylleM Mepuojie, XapaKTepu3yroLeMcs pas-
0aJaHCUPOBAaHHOCTHIO PETHOHAIBHOTO U MHPOBOIO PBIHKA, HECTAOMIIBHOM IO-
JUTUYECKOHN CUTyalueil yyHamux OJvKalllux coceleid — OCHOBHBIX TOPTOBBIX
HNapTHEPOB, a TaKXe pSAAOM MpoOseM, CBA3AHHBIX C (PyHKIMOHMpOBaHHEM EB-
PA3HNCKOTO SKOHOMUYECKOTO COI03a, SIBJSIETCSI COBEPIIEHCTBOBAHUE MEXAHU3-
Ma MHBECTULIHOHHOT'Q PbIHKA B HAILIEH CTPaHe.

Prinok nuBecTHIIMOHHBIX TOBapoB (PUT) B ppiHOYHOI 3KOHOMUKE HEOO-
XOJIUM JUUIS YpPAaBHOBELIMBAHNS WHBECTHLIMOHHOTO CHPOCAa U MHBECTULIMOHHOIO
OpeJIONKCHYST ¢ TOMOIIbI0 MEXaHU3Ma YCTAHOBJIEHHS OOBEKTUBHBIX TEKYIIUX
LE€HMHBECTULINI, YTO MO3BOJISIET HHBECTOPAM YAOBJIETBOPUTH UX UMMAHEHTHBIE
VMHTEPEChl U MOJIYyUYUTh KEJIAeMyK HOPMY NPUOBLIM HA BIIOKEHHBIM KamuTall.
Takum ob6pazom, PUT mnpencrasiser coboir ocoOyro chepy 3KOHOMHUUECKUX
B3aMOOTHOIICHU MEXIy BIaJeNIblIaMH WHBECTHIIMOHHBIX TOBapOB — JEHEXK-
HOT'O KaluTaja, NIpeIbsBISIOIUMH CIIPOC Ha HaubOoJee BBITOAHOE €ro UCIOb-
3oBaHue. Ha pucyHke 1 mpencraBieHa CTpyKTypa MHBECTULMOHHOTO PBIHKA U

OCHOBHBIE ATarbl (()OPMHUPOBAHUS PHIHOYHOW MOJEIH peaTu3alii WHBECTUIIAN
[1,c.23].
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Pucynok 1 — PeiHOYHast MOJiE b peain3alui i BECTULINI

K Takoit Mmogenu (yHKIIMOHUPOBAHUS MHBECTUIIMOHHON cdepnl Pecmy0-
nuka benapych 1uia 10cTaTOYHO JOJITO, MPEoA0JIeBas BO3HUKAIOIINE 00 bEKTHB-
HbIE€ U CYyOBEKTUBHBIC TPYAHOCTH U aIaTUPYS UCIOJIb3yeMbl€ pblYar U UHCT-
PYMEHTBI TOCYIApCTBEHHOI'O PETyJIMpPOBAHMSA K NapamMeTpaM TeKylleil curya-
nuu. B pasButum 6em0pyccKOro pblHKA WHBECTUIIMA MOXKHO BBIJCIUTH He-
CKoJIbKO ATanoB [1, c. 9-10].

1-t1 sman: 1991-1994 2006iL_—wnepuoa JUOEPaTbHO-IEMOKPATHUECKUX
pedopm, HarpaBIEHHBIX HA KOPEHHOS N3MEHEHHE YKOHOMUYECKOTO YIIPaBICHUS
B CTpaHe, 0TKa3 OT >KECTKOr0PeryilupOBaHUs SIKOHOMUKH, TMOEpATTU3AINIO 1IeH
MyTeM Tepexoaa K PHIHOYHBIM, MEXaHW3MaM BO Bcex chepax. Takoit «imoko-
BBII» NEPEX0/] K PbIHOYHOM, SKOHOMUKE MPHUBEN K TraJoNUpyomend HHQISINHY,
kotopasg B 1994 rony ‘cocraBmna 1950%; octpoMy (HMHAHCOBOMY KpHU3HUCY H
pe3koMy najneHuro mpou3BoacTBa — Ha 30% ymenbiuics BBIT u o6bem mpo-
MBIIIIEHHON TPOAYKIAK B ouTu Ha 40% CHU3WICS 00BEM KaUTaIOBIOKECHHIMA
B OCHOBHBIC (pOH/IBI 1O CpaBHEHUIO ¢ YypoBHEeM 1990 roxa. IIpeononeTs 3Tu Kpu-
3UCHBIC SIBICHUS,MOXXHO ObUIO TOJHKO M3MEHEHHEM MOJAXOJ0B K YIPaBICHUIO
SKOHOMUKOM.

2-1i sman (1995—1997 200vb1) Hadancs ¢ epexoaa K perympyeMomy Iie-
HOOOPA30BaAHMIO, MOJIUTHKE JECHEKHOW SKCIIAHCHM, MPUHATHIO psAJla Mep 1O 3a-
[ATe BHYTPEHHETO TOBApPHOTO M ()MHAHCOBOTO PhIHKA M JPYTUM crocoOam
[IPSIMOTO PETYJIUPOBAHUS SKOHOMUKHU. M 3TO 1ano onpenesieHHbie, XOTS U KpaT-
KOBPEMEHHBIE, MOJOKUTEIbHBIE PE3YIbTaThl: 00BEM MOTPEOUTEIBCKUX TOBAPOB
Y MPOMBIIUICHHOW NPOMYKIMH yBeau4yuBaics B cpenHeMm Ha 10% B rox, a ¢
1996 rona cranu otmeuyaTbest HeKoTOpbie pupocThl BBIL, B cpennem Ha 4—5%
€XXEroHO, 0’KUBWJIACH MHBECTUITMOHHAS IEITEIIbHOCTb.

3-i sman (1998—2000 200s1) OKa3all, YTO TAKUE KECTKUE MEPHI TOCyaap-
CTBEHHOTO PETYJIUPOBaHUS HE MOTYT [MOJHOCTBIO PEIIUTh COLMAIBHO-
HIKOHOMHYECKHE MpobsieMbl. B skoHOMEKE Mpou3omien cnaj, yXyaluioch Mo-
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JIO’)KEHUE B MHBECTUIIMOHHOU cdepe, HeahheKTUBHOE 1IeHO00pa30BaHue pHUBe-
JI0 K pocTy TapudoB HA TOIJIMBO, SHEPTHUIO, KOMMYHAJIbHBIE YCIYTH, yIOPOXKa-
HUIO MPOAYKTOB MUTAaHUA U TOBAPOB MEPBOW HEOOXoAUMOCTU. Bricokuii u3HOC
OCHOBHBIX (DOHJIOB, POCT KPEAUTOPCKOM U JEOUTOPCKON 3a0JDKEHHOCTEH,
MHO>KECTBEHHOCTh BAJIFOTHBIX KYPCOB, BbICOKass MHIsIMA, KoTopasi B 1998 ro-
oy coctaBisiia 282%, u Ipyrue NpUYUHbI MPUBENIH K YXYALUIEHUIO UHBECTUIIU-
OHHOTO KJMMaTa W CHWKEHMIO HWHBECTUIIMOHHOM  aKTUBHOCTH ' Kak
OTEUECTBEHHBIX, TAK U 3apyOEKHBIX BIAJE/IbLIEB KallUTAJIA.

4-it oman (2001-2005 20061) IBUIICS YTANIOM BOCCTAHOBJICHUS SKOHOMUKHU
Osaromapss OPUHATHIO [OCyIapCTBEHHOM KWJIMIIHO-UHBECTUUMOHHOW HpPO-
IrPaMMBbl, TPOrPAMMBbI TPOJOBOJILCTBEHHOW O€30MaCHOCTH U APYIUX MPOrpamm-
HBIX JOKYMEHTOB, peaji3alisi KOTOPBIX MO3BOJIMJIA OKUBHTH OOIIECTBEHHOE
POU3BOJACTBO B cTpaHe. B benapycu 3HaunTeNnbHO CHU3WIACH. UHQIISIMS: CO
146% B 2001 roxy mo 107% B 2006 Tomy; Omarogapsi JOCTATHYTOMY YKOHOMH-
yeckoMmy pocty (Ha 10—12% B rox), yBeauuuiach CpeaHsisi 3apaboTHas 1iaTa u
NOTPEOUTENBCKUN CHPOC; OKMUBUIIACH MHBECTUIIMOHHAS JieaTelbHOCTh. B 2003
roJly MHBECTUIIMY B OCHOBHOM KalMTajl COCTABIISUINA 7 MIPI. pyo., a B 2007 romy
— 6onee 26 mupa. pyo.

Opnako  mpeaycMOTpeHHble — ['OCY/lapCTBEHHONM  WHBECTULIMOHHOMN
IIpOorpaMMOM HHOCTpaHHbIE HMHBeCTUIMH (0K0JO '20% oT obmero odbema)
dbakTHUeCKM B DKOHOMHKY HE MNOCTYmwid, OCHOBHBIMU MPUYMHAMU 3TOTO
SIBJISIACh HU3Kasi MHBECTUILIMOHHAS MpUBIEKaTeNbHOCTh PecyOmuku bemapych
JUIsl THOCTPAHHBIX MHBECTOPOB M BBICOKAS CTEIEHb MHBECTULIMOHHBIX PHUCKOB.
[To ouenke mexnayHaponubix opraHoB FOHKTA/I, nama crpana B 2005 .
3aHumana 90-e MectTo o 00beMy MHOCTPAHHBIX HHBECTULIUH.

5-it aman (2006—2018 200b1) cUUTACTCS ATAIIOM WHHOBAIIMOHHOTO Pa3BU-
THSI SKOHOMMKHU, O€JIOpyCcCKasi MOAEIb KOTOporo Obulia pa3paboTaHa elie B
2004-2005 romax. MeponpusiTHs, HallpaBlIeHHbIE HAa MOBBIIEHHE Y((HEKTUBHO-
CTH PEATLHOTO CEKTOpAa 3KOHOMHUKH 32 CUET MHHOBALIMOHHOIO PAa3BUTHS BCEX
oTpaciei, ObUIH M3JI0KEHBI B CTPATETHYECKOM IPOrPaMMHOM JOKymMeHTe «Oc-
HOBHBIE HaIpaBJIeHUs «COMMATLHO-9KOHOMUYECKOTro pa3Butusa Pecnyonuku be-
napych 10 2020 rompa»«B HeM npenycMaTpuBaioch CO3JaHUE U pa3BUTHE B be-
Japycd HWHHOBALIMOHHBIX BBICOKOTEXHOJOTUYECKUX MPOU3BOJACTB, OU3HEC-
LEHTPOB, TEXHONAPKOB, NTHKYOATOPOB Mayoro Ou3Heca, BEHUYPHBIX (PUpPM, 4TO
TpeOOBaJIO 3HAUUTEIIBHBIX 00BEMOB (PMHAHCUPOBAHUS U MOOMIM3AIIMN BCEX WH-
BECTULIMOHHBIX MCTOUYHUKOB. Ho pelienne 3Tux 3aa4d OCI0XKHAIOCh HEOOXOAU-
MOCTBIOIIPUHATHS MEp MO MPEOJOJICHUIO MOCIEACTBUIA MUPOBOro (PHHAHCOBO-
skoHOMHUYEecKoro kpuzuca 2008-2009 rona.

Tak, B 2009 roay npousomnien pe3kuid crnaj TeMIOB JUHAMUKA MaKpO3KO-
HOMHUMECKHMX MOKa3aTeseil, I YMEHbIINIIACh UHBECTULIMOHHASI aKTUBHOCTh BCEX
cyObekToB. O0BEM MHBECTHUIIMI B OCHOBHOM KanmuTai coctaBui 43.4 TpiH. pyo.,
a TMoKazaTesib YCTOMYMBOCTH 3KOHOMHKH (fo0Jis1 uaBectuiuii B BBII) — 31.7%.
bnaronaps npeAnpuUHATHIM MepaM MO YJIYUYIIEHUIO SKOHOMHYECKOW CUTYaIlHH,
yxke B 2010-2013 romax HaOmroanach MojgoXUTEIbHAS TUHAMUKA UHBECTHUIIU-
OHHOW nesaTenbHOCTH, HO B 2014—-2018 romax akTMBHOCTH MHBECTOPOB ONSTH
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cHusmiack. [lokazarens ycroitunBoctr 3k0HOMUKM B 2014 . cocrasisut 28.0%,
B 2015 r. — 23.0%, B 2016 1. — 19.7%, B 2017 1. — 20%, B 2018 1. — 19.9% [2].
Kak mokazan aHanu3 CTaTUCTUYECKOW HMH(pOpMamM, TUHAMUKA MOCTYIUICHHS
MHOCTpaHHbIX MHBecTUIM B iepuoa ¢ 2009 roga mo 2018 rox Takke Oblia He-
paBHOMepHOM (Tabnuna 1).

Tabmuna 1 — VHBecTUIIMU 3a CYET WMHOCTPAHHBIX HCTOYHUKOB, sMIIPI.
USD [3]

Toowt 2009 2010 2011 2012 2013
Bcero 9.30 9.08 18.88 14.33 14.97
MHBECTHUIINI 4.82 5.57 13.25 10.36 1'1.08
B t.u. [TMN

Toownt 2014 2015 2016 2017 2018
Bcero 15.08 11.34 8.56 9.73 10.33
MHBECTHUIIMHI 10.17 7.24 6.93 7.63 8.25
B 1.u. I[TMN

Ms1 Buaum, yto B 2011 r. mpou3onuio’ yBeJIMU€HUE CyMMbl MHBECTULIUM
Oonee, 4em B 2 pasza M0 CPAaBHEHUIO C MPEIIIECTBYIOIINME MIEPUOIAMH, TIPUYEM
psiMbIe THOCTPAHHBIE UHBECTUIIMU BRIPOCIH B 2.4 pasa, Onarogaps yemy bena-
pych mepeMectwiach ¢ 86 Ha 38 MeeTo' B UMEKAYHAPOAHBIX PEUTHHIax —
(FOHKTA/I). Onnako B mocieqyroIyde, Iepuoibl 00beM MHOCTPAaHHBIX WHBE-
CTULIMM 3HAYUTENIbHO yMeHbIIWICS: CpeaHeroioBoil TeMI HX JUHAMHKU B
2011-2016 rr. cocraBiusin 85%, #H0.2017-2018 rr. HameTWIach TEHICHIUS K
yBEJIMYEHUIO U 0o01iel cyMMbl naBectuunit, u I[IMU B cpennem Ha 10% B rog.

B 2018 rogy no peiituiram*BcemupHoro 6anka benapych Boiia B TOI-
20 ctpan (18 mo3umms) ¢ caMbIiM YAOOHBIMU 3JIEKTPOHHBIMH TOCYCIyraMu; IO
NIOKAa3aTell0 yCJIOBUW BeASHUs On3Heca 3aHsuia 38-10 MO3ULMI0; IO MTOKa3aTellto
peructpanuu npeanpuATail — 30-10; 1Mo 3alKUTE MUHOPUTAPHBIX MHBECTOPOB —
40-10; a Tak¥Ke MOBBICUJIA, CBOM PEUTUHT MO MOKA3aTEJISIM KPEIUTOBAHUS, HAJIO-
ro00JI0KEHUS U HEKOTOPHIM JAPYTUM. DTO CBUACTEILCTBYET 00 YJIYUIIICHUU HH-
BECTUIITMOHHOTO_KJIMMaTa U, 0€3yClIOBHO, Oy/IET CIIOCOOCTBOBATh aKTHBHU3ALIUU
NESTEIIbHOCTN MHOCTPAHHBIX U HAllMOHAJIbHBIX UHBECTOPOB HAa PUT. B HacTos-
niee BpeMs MHBECTUIIMOHHAs cUTyalus B benapycu nocrarouHo OjaronpusTHa,
TaK Kak'XapaKTepu3yeTcsl ydacTHEM B Psiie MEXKIYHAPOIHBIX WHTETPAIMOHHBIX
oobenHeHUM (TamoxxenHom coroze, EQIL, EADC u npyrux peruoHajabHBIX Op-
raHu3aIusIx); akTUBHBIM peOpMHUPOBAHUEM YKOHOMUKH; CO3/JaHUEM Ha TEPPH-
TOPUU TOCYJAapCTBA 30H CO CIHEUUATBHBIM MPABOBBIM PEXKUMOM, CHUCTEMOM
aero® u npedepennmii (CI3, TIBT, Unayctpuanbusiii [lapk «Benukuii Ka-
MEHbY); 3aKIIFOUEHUEM MEKTOCYAapPCTBEHHBIX COTJIAIEHUN O 3alllUTE WHBECTH-
uuii ¢ ABctpuelt, I'epmanueii, Kutaem u apyrumu ctpanamu. TeMm HE MeEHee,
JUTSl TaJTbHEHIIEro pa3BUTHUsL OEIOPYCCKOr0 MHBECTHIIMOHHOTO PbIHKA HEOOXO-
JMMO COBEpUIEHCTBOBATh PhIYArd roCy/1apCTBEHHOTO PEryJMPOBAaHUS UHBECTH-
UUA MyTEM TPUHATHUSI 3aKOHOJATENbHBIX M HOPMAaTUBHO-NPABOBBIX aKTOB IO

311



o0ecreueHn0 ToCcyJapCTBEHHONW TapaHTUX HAJASKHOCTH M COXPAHHOCTH HWHBE-
CTULIMM; co3iaTh Oosee OJaronmpuUsATHBIN PEKUM HAJIOTOOOIO0XKEHUS JJISI WHBE-
CTOPOB; pa3BUBaTh (PMHAHCOBO-KPEAUTHYIO CPepy SKOHOMHUKU U CTAOMIU3UPO-
BaTh JCHEKHO-BAIIOTHBIA M (POHIOBBII PBIHKU; pa3padboTaTh JEHCTBEHHBIN Me-
XaHU3M MNOIJEPKKU MHOCTPAHHBIX MHBECTOPOB HAa OCHOBE KOOPAUHAIIMU IIPO-
rpamMM COTPYJIHHUYECTBA C MEXTyHAPOIHBIMUA (PUHAHCOBBIMU OpPraHU3AIUSIMH.
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