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NyTU COKPALLEHMA MHBECTULIMOHHbLIX PUCKOB U
NMPUBNEYEHUA NPAMbIX UAHOCTPAHHbLIX UHBECTULIUUN B
PECNYBJIUKY BEJIAPYCb
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2. MuHck, Pecnybnuka benapycb
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Benapycb B HacTosilLee BpeMsa CTaBuT nepep cobOM Lenb MHTErpupoBaTbCs B MUMPOBOE XO3SMCTBO, Credys NpuHLMnam
OTKPbITON 9KOHOMUKM W UCMONb3ys NepenoBov 3apybexHblvi OnbIT, cTapaeTca MUHMU3NPOBATL MHBECTULIMOHHLIE  PUCKW U HANTK
anbTepHaTMBHbIE MYTW NPUBMEYEHNS MPSAMbIX MHOCTPAHHbIX UHBECTULMIA. MO3TOMY AaHHas Tema sBnsieTcs Hanbonee akTyarnbHON
ans Pecny6nukv Benapych.

HeynosnetsopuTtenbHas cuTyaums B WHBECTULMOHHOW cdpepe Pecnybnuku Benapych, B 3HauuTenbHon
Mepe cBsi3aHa C HeGnaronpuATHLIM  OBLMM MHBECTULMOHHBIM KIMMAaTOM W BbICOKUMU UHBECTULIMOHHBIMU pPUCKaMu
Ha ee TeppUTOpUM.

JTioGble MHBECTULIMOHHBIE MpOLECChl comnpoBoxaatoTcs puckamu. [Ons Benapycu Haubonee xapakTepHbIMU
WHBECTULIMOHHBIMW pUCKaMU SBMSIOTCS:

— PWCK U3MEHEHUSI NPOLIEHTHON CTaBKM — PUCK, CBA3AHHbIN C MU3MEHEHUEM MPOLIEHTHON CTaBKW LIeHTPanbHbIM
©aHkOM cTpaHbl. [Mpu CHWXKEHUM NPOLEHTHOM CTAaBKU YMEHbLUaeTCA CTOMMOCTb KPEeOMTOB, KOTOpble MonyyatoT
KOMMaHW1, N YBENMYNBAETCS POCT UX NpUOLINK, YTO ABNsieTCA GraronpusiTHbIM M NEPCNEKTUBHBIM AN PbiHKA aKUWNA.
W HaobopoT, yBenMyeHne NpoLeHTHOM CTaBKN HEFaTUBHO BIUSIET HA PbIHOK.

— WHMNAUMOHHBIA PUCK — 3TOT BWA, pUCKa BbI3biIBAeTCA POCTOM MHPNSAUUKU. OH yMeHbLUaeT HacTOsLLYHo
NpubbINb KOMNaHWA, YTO OTPULLATENBHO BMMSET Ha PbIHOK, @ TaKKe BbI3bIBAET MOSBIIEHUE APYroro pyMcka — pucka
W3MEHEHUSI MPOLIEHTHOW CTaBKy;

— BartoTHBIN PUCK — PUCK, BO3HWKAIOLLMIA B CUIY NMOMUTUYECKNX Y IKOHOMUYECKUX (haKTOPOB, NPOUCXOAALLNX
B CTpPaHe;

— MOMUTUYECKNIA PUCK — 3TO Yrpo3a OTpULATENbHOIO BO3AENCTBMS HA PbIHOK U3-3a MONUTUYECKUX OENCTBUN.

Jenctena [lMpaBuTenscTBa Ha MeXAyHApOOHOW -apeHe, CBA3aHHble C BbINOMHEHWEM MWPOBbLIX YCIOBUN
BEeAEHUS NONUTUYECKOWN N BHELLUHESKOHOMMUYECKOW AeATENbHOCTN He CNOCOBCTBYOT (hOPMUPOBAHMIO MOMOXUTENBHOIO
UMWIKA CTPaHbl U OTpMLUATENBHO BIUSIIOT HA MHBECTULIMOHHYH NPUBIEKATENbHOCTb.

OpHol 13 OCHOBHbIX Mpobrem uMHBecTMpoBaHusa B Benapycu sBnsetca T0, YTO 3a4acTykd MHOCTpaHHbIe
WHBECTOpPbl HE MOryT OMpedenuTb peanbHOe MoMoKeHne aen B Oenopycckon 3KOHOMUKE, TaK KakK [AaHHble
ohmumManbHOM CTaTUCTMKM He SIBMSIFOTCSA MOJTHOCTBI0 OCTOBEPHBLIMMU.

MexgyHapoaHas WMHBECTUUMOHHas nosvumsa Pecnybnvkn Benapycs Ha 1 anBapa 2013 r. cnoxwnach
oTpuuaTtensHon B pasmepe 30,2 mnpa. gonnapos (47,9 % roposoro BBI1). 3Tto o3HavaeT, 4TO B TakoM oObeme
obsa3aTenbcTBa nepes BHELHUM MVPOM MPEBLICUM MMEKLINECS Y CTpaHbl BHELWHWE akTuBbl. [aHHasa cuTyaums
obycnoBneHa JOMUHMPOBAHNEM KPeaUTOB B 06beme npuToka MpsIMbIX MHOCTPaHHBIX MHBECTULMIA, U 3TO yKa3biBaeT
ckopee Ha JONTOBOW, HEXEeN Ha MHBECTULIMOHHBLIN MyTb Pa3BmTHS 6enopyccKon 9KOHOMUKN.

3a 2012 rog oTpuuaTenbHasi BeNMYMHA MeXOYyHapOOHOW WHBECTMUMOHHOW no3vumu yeBenuuunack Ha 1,5
Mnpa. gonnapos (Ha 5,2 %). BHewHue aktnebl Pecnybnukn benapyck cokpaTtunuck Ha 181,9 mnH. gonnapos (Ha 1
%) n cnoxwnucb B pa3mepe 17,2 mnpg. gonnapoB. ObsizatensctBa pe3vaeHToB Pecnybnuvkm Benapycb nepen
BHELUHMM MMPOM yBenuuunucb Ha 1,3 mnpa. gonnapoB (Ha 2,8 %) u coctaBunu 47,4 mnpg. gonnapos. PasHuua
MexXay BHELHMMUW aKTMBaMu U 00a3aTenbCTBaMy COCTABMASIET YUCTYH WMHBECTUMLMOHHYHO MO3ULMIO  CTPaHbI.
MpeBbileHne 00a3aTensCTB HaL akTMBaMM yKasblBaeT Ha TO, YTO CTpaHa SABMSIeTCs "4MCTbIM AOMMKHUKOM" nepen
BHELLHUM MUPOM.

CornacHo onpocam, MpoBeféHHbIMM  «HaunoHanbHbIM areHTCTBOM MHBECTUUMIA U npuBaTusauuuny, bonee
NOMOBUHBLI PECMNOHAEHTOB YyKa3anu Ha crnegyowme gakTtopbl, B HanbonblUen CTENeHn MNpensTCTBYIOWME MPUTOKY
WHOCTPaHHbIX MHBECTULINIA:

*cuctema BanoTHOro perynupoBaHns (74%),(HeobxognmocTb obsizaTenbHon npogaxu 30% BamoTHOM
BbIPYYKWN. )

*HecTabnnbHOCTb HOPMATUBHO-NPaBOBOW cpebl Ans 6usHeca (61,4%), (6onbloe KONMYEeCTBO perynmpyroLLmx
HOPMAaTUBHO-NPABOBbLIX aKTOB, B KOTOPbIE MOCTOSTHHO BHOCSTCSA U3MEHEHUS U JOMOSTHEHWS)

*cuctemMa MNpPUMEHEHVMST CaHKUMIA  3a  HapylleHve YCrnoBui W nopsigka BedeHus 6usHeca (56,6%),
(BCEBO3MOXHbIE MPOBEPKM HOCAT KapaTernbHbIA, @ He NpeaynpeanTeNbHbI XapakTep;)

*ypoBeHb Hanorosou Harpysku (53 %),

*[0CTYN K hMHAHCOBLIM pecypcam, YPOBEHb Pa3BUTUS KOHCANTUHIOBbIX U APYrUX AENOBbIX YCIyr.

B uenax npuBneYeHuss MHBECTULUMIA U CO30aHMSA BnaronpuUSTHLIX SKOHOMUYECKMX YCMOBUIA, CHUKEHNSI PUCKOB Y
MOBLILEHWS OOBEPUS K WHBECTUPOBAHMIO HEOBXOOUMO OCYLLECTBMATbL peanu3auMio Lenoro Kommnrekca mep no
CrneayLwmum HanpaeneHnaM:

- Ctabunmsaums MakpoO3IKOHOMUYECKOM U MONUTUYECKON CUTYaLMKn B CTpaHe.
- Jlnbepannsaunsi SKOHOMMKM:

1)cokpalleHne [onu rocygapCTBEHHONO CEeKTopa W npuBaTU3auuMs rOCyAapCTBEHHOrO MMyLLecTBa 3a CYeT
cpedHen M Manon npuBatTUsauuu, pasBUTUS NpegnpuHumartenscTtBa M KOHKypeHTHow cpeabl (Mpu 3ToM
obecneuynBaeTcs pauuoHanbHOE UCMONb30BaHME PECYPCOB M MPOM3BOACTBEHHOrO MOTEHUMana, ynydleHue
(b1HAHCOBOTO MOSIOXEHUS OpraHn3aLmii, NOBbILLEHWE NHBECTULMOHHON aKTUBHOCTU CYOHLEKTOB XO35INCTBOBAHUS.);

2) pedopMUpOBaHME CUCTEMbI FOCYOAPCTBEHHOMO PErynMpOBaHUsi 3KOHOMMUKWM 3@ CHET CHIDKEHMWS CTENeHu
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OlopokpaTm3auum B CTpaHe, 3HAYUTENBHOMO YMNPOLLEHUS MPUMEHEHUSI CaHKLMIA 3a HapyLUeHWe YCoBUIA U nopsiaka
BegeHus 6GusHeca;

3) ynpoLueH1e CMCTEMbI HANorooboXeHWs € Lienbio YMeHbLLEHNE HAaNoroBON Harpy3ku Ha MHBECTOPOB:

XoTs B 2012 r. B benapycu ctaBka Hamnora Ha npubbinb cHuaunacb ¢ 24 o 18%, 6binmM ocBoboXaeHb! OT
Harmora Ha npubbiNb OpraHM3auun, MNpuUbbINb KOTOPbIX MOMyYyeHa OT peanu3auuMn WHHOBALMOHHOM NpoJyKuun
CcOBCTBEHHOr0 NPOM3BOACTBA M BbICOKOTEXHOMNOMMYHbLIX TOBAPOB, ecrnn ee fons coctasndaet 6onee 50%. OgHako aTnx
MEepOonNpUATUSA He SABNAIOTCA AOCTAaTOYHbIMM.

Heobxognmo paccMoTpeTb BONPOCHI:

*CHWXEHNS CTaBOK Hamora Ha A00aBMeHHyl CTOMMOCTb, Hanora Ha npubbiib, OTYACNEHUMN B poHA
coumarnbHOM 3aluunThl;

* 3aMeHbl NnaTexen B UHHOBALMOHHbIE (hOHAbI MraTexXaMu B CYET OKa3aHHbIX YCIyT;

* pa3paboTkn MexaHu3Ma nepexofa C eXXeMecsa4HoN ynnaTbl 60NbLNMHCTBA HAMOroBbIX NNATEXEN Ha cucTemy
“Tpu nnartexa B rog”;

* BO3MOXXHOCTb MOMYYEHMS HAnoroBbIX NbroT NpeanpuaTUAM PasnuyHbIX cdep 1 oTpacnet SIKOHOMUKN.

4) nosbllWeHVe MPO3PaYHOCTU IKOHOMUYECKMX MPOLECCOB, YMnpaBnseMocTu 6usHeca, WHTEeHcuduKaums
npouecca nepexoga Ha M®CO.

5) pedhopmMupoBaHMe WHBECTULIMOHHOIO 3aKOHOA4ATENbCTBA AN 3aLUMTbl MHOCTPAHHbIX MHBECTULINIA;

- YnyudweHne nosuumin benapycu B pasnnyHbIx MeXayHapOaHbIX PENTUHIax.

B auBape 2012 roga CoBetom MwuHuctpoB n HaumoHanbHbiM 6aHkom Pecnybnuku Benapycb npuHsita
“CTpaTernsi NpuBneyYeHust NpsiMbiX MHOCTPaHHbIX MHBecTUUMn Ao 2015 roga”, HanpaBneHHas Ha CTUMYNMPOBaHWE
npuTOKa NPSIMbIX MHOCTPAHHBLIX UHBECTMLMIA. KOHEYHas uenb Bcex npeanpyHUMaeMblX CErOAHA B Hallew pecrnybnuke
AencTeui no aktmem3auun npusnedenns NN B 6enopycckyto akoHOMUKY — BbInTW B 2015 rogy Ha nx obvem B 7-7,5
Munnvapaa gonnapoB. YTo, B crnyyae BbINOnHeHusi, obecneunT BxoxaeHne Benapycu B umcno 30 rocygapcTts €
Hauny4ywum OusHec-knumatom B penTuHre BcemupHoro 6aHka “Bepenne 6usdeca” (Doing Business),a Takke
NoBbILLEHME MO3WLUMIA CTPaHbl BO MHOMUX MHbIX aBTOPUTETHBLIX PENTUHIAX, Ha KOTOPbIE ONMUPAKTCA MHBECTOPbI Mpu
BblbOpe cTpaHbl-peumnueHTa. (Hanpumep, pedTUHr akoHOMUYECKOW CBOGOALI UccreaoBaTeNbLCKON opraHm3auum The
Heritage Foundation n nenosow raszetsl The Wall Street Journal(Index of Economic Freedom) v gp.

Pecnybnuka Benapycb siBnsieTc Monogon CTpaHOW C MEPEexXOonHON 3KOHOMMKOW,  vMetollelnt GonbLuoi
noTeHuman ansi NpuBreYeHns NpsMbIX MHOCTPAHHbBIX MHBECTULIMIA U NOBbILLEHUSI NOKa3aTenen 3KOHOMMYECKOro pocTa
n pas3sutuss. OOHaKo Ha [OaHHbIA MOMEHT CyLLECTBYET MHOXECTBO PWCKOB, CBSI3aHHbIX C WHBECTUPOBAHUEM,
CMOCOGHBIX OTNYrHYTh MNOTEHUMArbHbIX U peanbHbIX MHBECTOPOB, Tak Kak MHBecTuumn, ocobeHHo Korga pedb MAaeT o
NpsiMbIX BMNMBAHWAX KanuTana nNpou3BoAMTENen B NPeAnpusiTUs, pacriofnoXeHHble B ApPYrMx CTpaHax, - 0cobble
OeHbrn. PaccMmoTpeHHble B [OKNage WHBECTUMUMOHHbIE pucku B PecnyGnvke Benapycb Ha CerogHsilHUM OeHb
Havbonee akTyarnbHbl, HO OHU He ABNSOTCA HenpeogoMMbIMU. OHM MWL YKa3biBaT Ha NEPCNEKTUBbLI Pa3BUTUS U
HanpaBneHusl, B KOTOPbIX HEOOXOAMMO COBEPLUEHCTBOBATL MHBECTULMOHHYIO OEATENbHOCTb B Hallen cTpaHe. [Ons
3Toro TpebyeTcs coBMECTHast U CKOOPAMHMPOBAHHAA OEeATENbHOCTb rocy4apcTBa, MHBECTULIMOHHBIX OpraHvM3auui u
6enopycckux npeanpusTui.
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