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NHBECTHUIIMOHHASA NIOJIMTUKA B PECITYBJIMKE BEJIAPYCb

[Ton wHBecTHLMOHHON mnonuTUKOW Pecnybmuku benapych cnemyeTr moHuMarhb
4acTh T'OCYJapCTBEHHOW 3KOHOMHYECKOW MOJIMTUKHU, HAMPABICHHOW HA YCTaHOBIIE-
HUE CTPYKTYpPhl U MAaciITabOB MHBECTHUIIMM, a TAaKKe HAMNpPaBICHUNA MX HCIOJIb30Ba-
HUSI, UICTOYHUKOB MOJIYYEHHUS U peaM3allii CTPATETMUYECKOTO MIIaHa SKOHOMHYECKO-
r0 M COLIMAJIbHOTO pa3BUTHUs CTpaHbl. OT OCYIIECTBICHUS TPAMOTHON MHBECTULIMOH-
HOM TOJUTUKU 3aBUCHUT JOCTH)KEHHE TEMIIOB PAa3BUTUS OOIIECTBEHHOI'O MPOU3BO/I-
CTBa, a Takke A(P(PEKTUBHOCTU BCEH HAIIMOHAILHON KOHOMUKH B LIEISAX MOTYUYEHUS
HanOOJIBIIEro MPUPOCTA MPOAYKTA U YBEIMYECHHS HAMOHAIBHOTO 10X0a. NHBecTH-
IIUOHHYIO MOJUTUKY PecnyOnuku benapych MOXXKHO paccMaTpuBaTh Kak COBOKYII-
HOCTh HapOJHO-XO3SUCTBEHHBIX PEIICHUH, KOTOPBIC OMPEIEISIOT CTPYKTYPY, 00beM
Y TIyTH UCTIOJb30BAHMSI HHBECTHUIIUHN B OTPACTISAX 0€TOPYCCKONU SKOHOMKH.

3ajmavyaMyd MHBECTHLIMOHHOM mosuTuku PecnyOnuku benapych, Ha Ham B3SO,
JTOJKHBI SIBJISITHCS:

e cosznanue 3(pGHEeKTUBHON HOPMATUBHOM MPaBOBOM 0a3bl rocyaapcTBa st Gop-
MUPOBAHUS PhIHKA WHBECTHUIINN;

e omnpeneneHue YeTKUX (DYHKIIMI TOCyTapCTBEHHBIX OPTraHOB, OTBETCTBEHHBIX 32
pean3alio0 HTHBECTULIMOHHOM TTOJIUTHUKHY;

e CO3/1aHuE OJIArONPUSITHOIO MHBECTUIIMOHHOTO KJIMMaTa.

MexaHu3M peann3aii THBECTUITMOHHOM MOJIMTHKU Pb 1oIpKeH BKIoUaTh B ceOs:

® AKTHBU3ALMIO PHIHOYHBIX MpeoOpa3oBanuii B PecriyOnuke benapycs;

e 00ecredeHNne BIIOKEHUSI YaCTHOTO KanmuTalla B SKOHOMHUKY TOCYJapCTBa U €T0
CBOOOTHOTO TIEPENIMBA MEXKTy OTPACIISIMHU;

® pa3BUTHE MOPT(HEIHHOTO HHBECTUPOBAHUS;

e (opmupoBanue >h(HEKTUBHBIX HHBECTUIIMOHHBIX HHCTUTYTOB, CIIOCOOHBIX Opra-
HU30BbIBaTh 3(PPEKTUBHBIN MHBECTULIMOHHBIN MTPOLIECC HA TEPPUTOPUH TOCYIAPCTRA.

Pecny6ninka benapych peann3yer CBOIO MHBECTUIIMOHHYIO TIOJIUTUKY Yepe3 opra-
HBI TOCY/IapCTBEHHOMW BJIACTH W YMPABIICHUS, a TAK)KE Yepe3 XO3AUCTBYIOIMNUE CYOh-
€KThl, 0aHKH, THBECTUITMOHHBIE (POHIBI U JIp. [1].
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CocTosiHue MHBECTUIIMOHHOTO CEKTOpa OMpeNeisieTcsi OOUMMU MaKpO3KOHOMHU-
YECKUMH YCJIOBUSIMHU, a TaKKe (PMHAHCOBBIM TIOJIOKEHHEM CyOBEKTOB XO3SMCTBOBA-
HUsl. B 5TOM OTHOIIIEHUH 9KOHOMUYECKHIN KPU3HUC MPAKTUUECKU Mapamnu30Ball, MPex-
JIe BCEro, MHBECTUIIMOHHOE pa3BuTHe. Ecin nonokaszarento BBII Pb Beinuia Ha ypo-
BeHb 0K0JIO 90% k 1990 1., TO 1O TMOKa3aTeN0 WHBECTHIMK — 9yTh Oomee 50% oT
ypoBHs 1990 r. OTOT (DaKT SIBIASETCS HATISIHBIM CBHIICTEIHCTBOM TIIyOWMHBI MHBE-
CTUIMOHHOTO Kpu3uca.DakTophl CIEP>KUBAHUS UHBECTUIIMI B HAPOJIHOM XO35HCTBE
HOCSIT CUCTEMHBIN XapakTep. VX KOpHU HaXOASATCS B peasibHOM, OIOJKETHOM U OaH-
KOBCKOM CEKTOPE.

®dakTopbl pealbHOTO CEKTOpa:

1) OTHOCUTEILHO HU3KHE TEMITbI POCTa PEAIbHOTO CEKTOPa SKOHOMUKH;

2) BBICOKHE TeMIbl MH(IAINKA W CHIKEHHE OOMEHHOTO Kypca OeIopyccKoro
pyOIst HAa IPOTSHKEHUH JUTUTEIILHOTO BPEMEHU;

3) HU3Kask peHTa0CIBPHOCTD OOJIBITMHCTBA MPEANPHUATHN PEATBHOTO CEKTOpa KO-
HOMUKH, YTO JIeTaeT HEPEHTAOCIbHBIMU HHBECTUIIMOHHBIE TIPOCKTHI IPEANIPHUSITHIA;

4) HU3KHUW YPOBEHBb JIOXOJIOB HACEJICHUS, OTPAHUYMBAIOIINN BO3MOXKHOCTU cOe-
PEXKEHUN Y NTHBECTUIINM.

®dakTopbl OIOHKETHOTO CEKTOpa:

1) HM3KUIT YPOBEHH JOXOJ0B HACEICHHS, OIPaHUYMBAIONINIA BO3MOXKHOCTH cOe-
PEXEHN U MHBECTULIMM U JIp.;

2) Hanuune aeHInTa roCcyIapCTBEHHOIO OI0IKETa,;

3) OTTOK MOTCHIIMATIBHBIX HHBECTHIIMOHHBIX PECYpCOB OAHKOB M MPEANIPHUIATAN Ha
MOKYIIKY TOCYapCTBEHHBIX IIEHHBIX OyMmar.

dakTopbl 6AHKOBCKOT'O CEKTOpA:

1) Hu3kas kanuTaim3anusg 0aHkoB. COBOKYITHBIM KalUTall OaHKOBCKON CHUCTEMBI
He npeBblmactT 5% BBII, 4yTo 3HAUUTENBHO MEHBIIE AHAJIOTUYHBIX MOKa3aTenen
ctpaH LlenTpanbHoii 1 Boctounoii EBpomnsl;

2) OrpaHUYEHHUE MO JIMKBUIHOCTH, OOYCIIOBICHHOE IUCOATIaHCOM JOJITOCPOYHON
COCTaBJIAIONIEH pecypCcHOM 0a3bl OAaHKOB U 00BEMOM JTOJITOCPOUYHBIX AKTUBHBIX OIle-
panuii 0aHKOB;

3) 6pems TipoOIIEMHOM 3aI0JDKSHHOCTH, JIOJIT KOTOpOi B OaHKOBCKOM cektope Pb
coctaisieT 6osiee 10% rmpu JOIMyCTUMOM MEXTYHAPOIHBIMU CTaHIApTaMH YpOBHE 5%0;

4) pernoHaIbHBIC TUCIIPOIIOPIIUHU B paCIpeIeIICHIH 0AaHKOBCKUX PECYPCOB H JIp.

Takum 00pa3om, aHAIM3 TOJIOKEHHS JIeJ B UHBECTUIIMOHHOW cdepe MO3BOJIAET
clenaTh CICAYIOIINE BHIBOIBI:

e Hedh(DEKTHUBHOCTH OAHKOBCKOTO CEKTOpa 00YCIIOBIICHA CIIa00CThIO PEaIbHOTO,
OI0JIPKETHOTO M BHEIIHETO CEeKTOpoB. CleqoBaTeNbHO, pPElIeHUuE MPOOJIEMbl MOMKET
3aKJIF0YaThCSl B KOMIJIEKCHOM (DMHAHCOBOM O3/TOPOBJICHUH, UTO MPEANOJIaraeT HOBbIC
0011IeCUCTEMHBIE PEIICHUS;

e ucOaNaHChl B CTPYKTYpe pecypcHOM 0a3bl OAaHKOB U CTUMYJIUPOBAHUE WHBECTH-
IIMOHHOW aKTHUBHOCTH OAHKOB MPHUBOJAT K €IIE OOJbIICH AUCIPONIOPIMOHATIBHOCTH U
POCTY CUCTEMHBIX PUCKOB. [103TOMY /Jisi MOBBIIICHUS WHBECTUIIMOHHOM AKTUBHOCTH
0OaHKOB JIOJDKHO OBITh MOJIOKEHO YKPETIJICHHE JOITOCPOYHON peCcypCHOM 0a3bl;

e MojKpervieHne (UHAHCOB OAHKOBCKOM CHUCTEMBI 3a CYET BHEIIHMX MCTOYHUKOB
MPEAToJiaraeT PeaTn3aIii0 CHCTEMBI MEp TI0 HHTETPAIIMK B MUPOBbIC (PMHAHCOBBIE PHIHKH.
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Pe3yabTaThl HHBECTUIMOHHON MOJUTUKH:

[To utoram siuBaps-utoHs 2020 roma B SKOHOMHUKE PECIyOJUKH ObLIO MCIOJIB30-
BaHO 12,76 mupa. pyOJsiell MHBECTHUIIMI B OCHOBHOW KamuTal, UJIUM B COMOCTaBUMBIX
neHax 98,8 mpoueHTa K ypoBHIO aHBaps-utoHsA 2019 roma. YnenbHbI BEC MHBECTHU-
i B ocHoBHoM karmmTan Kk BBII coctasun 19,3 %.

B cTpykType MHBECTHUIMM IO BHJAaM SKOHOMHYECKOM AEITEIbHOCTH B SHBape-
nrone 2020 roga HanOoJiee 3HAUYUTENILHBIE 00BEMBI BKJIAILIBAIINCEH B OIIEPAIIUN C He-
JBIDKMMBIM UMYIIIECTBOM, 00padaThIBAIOIIYIO MPOMBIIIJICHHOCTh U CEJIBCKOE, JIECHOE
1 PBIOHOE XO3SHCTBO [2].

24,1 23,6
13,4

HeABUKMMOCTb O6pabaTtbiBaowatensckoe, NecHoe u poibHoe
NPOMBILWAHHOCTL xo3AMCTBO

Pucynok 1 — Cmpykmypa uneecmuyuii no 6U0am IKOHOMUYECKOU 0eAmeTbHOCHU
(yOenbHbliL 8ec 6 00uEemM 00 beme UHBEeCMUUUIL 8 NPOUECHMAX)

IIpuBieyeHue HHOCTPAHHBIX HHBECTHLIUIN:
[Io wuroram sitHBaps-utoHs 2020 r. MOCTYIUIEHME HMHOCTPAHHBIX HMHBECTULIMI B
skoHOMHKY Pecnybnmuku benapych coctaBuiio 4,5 mupa. nosmiapoB CIIIA, u3 Hux
3,2 mapa. mommapoB CIIA wmm 70,8% — mpsiMble WHOCTpaHHBIE WHBECTHIIHUH,
4,5 mH. pomutapoB CHIA umu 0,1% — noptdensbusie, 1,3 mapa. qommapos CLIA wmm
29,1% — poune.
O0beM npsameix nHOCTpaHHEIX HHBecTHIMH (ITV) Ha yncToit ocHoBe (0e3 yduera
3aJI0JDKEHHOCTH TIPSIMOMY MHBECTOPY 3a TOBaphbl, pabOThI, YCIYTH) IO UTOTaM SIHBA-
ps-utons 2020 r. coctasun 1,4 mupa. gomi. CIIA.
Camas Bricokast goins B I1ITM ua uncroit ocHoBe — r. MuHCK 1 MuHCKast 00/1acThb
(pucyHOK 2).
® bpecTckad
061. 6.2%

® Burebekas
00m1. 3.2%

6.8 ®T'omenbekas

00:1. 8,1%

B ['poaHeHCKasA
0611. 6,8%

o r. Munck
46.7%

® MuHckasg
00:1. 22.0%

Morunesckas
001.7.0%

Pucynox 2-— Hp}lele UHOCMPAHHbBIE UHEECMUUUU HA YUCMOIL OCHOBe NO 001aCMAM
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TOII crtpan-unBectopoB ¢ [IMM Ha 4KMCTON OCHOBE IO WTOraM sIHBaps-WUIOHS
2020 r.:

o AnBapb-uioHs 2020 AnBapb-MioHe 2019

Poccwua 319‘5

Kunp

Huagepaanae

Nepmanua

Nursa

CLUA

Benuvkobputanu
£l

Weeiiuapms

Nonbwa

Kuraii

Pucynok 3 — Ilpumox ITHH na uucmoit ocnose, man. §

Takum oOpa3zom, MHBECTULIMOHHAs moiuTuka Pecny6muku bemapych, Ha Harl
B3IJIS1/1, IOJDKHA BKJIFOYATh B c€0s1 cO3/1aHuE OJaronpusTHBIX YCJIOBUMN NIl pa3BUTHS
VHBECTULIMOHHOU JEATEIIBHOCTH, & UMEHHO:

® COBEPIICHCTBOBAHUE U YIPOIICHUE HAJIOIOBOM CHCTEMBI FOCYAApCTBA, MEXAHU3-
Ma Ha4YMCJICHUS aMOPTU3ALMU U UCIIOJIb30BAHHBIX aMOPTU3ALIMOHHBIX OTYUCIICHUN;

® [IPEIOCTaBIICHUE CYObEKTaM MHBECTULIMOHHOM JI€ATEIBHOCTH JIBIOTHBIX YCIIO-
BHUU NOJIb30BAHUS 3€MJIEH M MHBIMH NPHUPOJHBIMU peCypcaMy, HE MPOTHUBOPEUALINX
3akoHoAaTenbCcTBY PecryOnuku benapycs;

® YCTAHOBJIICHHE CYOBEKTaM HHBECTHLIMOHHOW JI€ATENbHOCTH CHEIHAIbHBIX
HaJIOTOBBIX PEKUMOB;

® CO3JaHHE U Pa3BUTHE HMH(DOPMALMOHHO-aHATUTUYECKUX LIEHTPOB, OCYIIECTB-
JSIOMUX MPOBEICHUE PEUTHHIOB M IMyOJHMKALUIO PEUTUHTOBBIX OLEHOK CyOBEKTOB
MHBECTULIHOHHOU JNEATEIIbHOCTH;

® paCIIMPEHUE UCTIOJIb30BAHUS 3aJI0TOB IIPU KPEAUTOBAHUU.
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MMPUIOPOKHBINA CEPBUC B PECITYBJIUKE BEJIAPYChH

[TpuaopoxHBIN cepBUC MPENCTaBIsACT CO00M COBOKYMHOCTHb YCIyT, MpeiaJiarae-
MBIX JUISl TEX, KTO HAXOAUTCS B MyTH. Tak Kak 4epe3 TEPPUTOPHUIO HALIEW CTPaHbI
MPOXOAAT BAXXKHEWILKWE TPAHCIIOPTHBIE MArucTpajii EBpoOmbl, TO Ha CErOAHSAIIHUN
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