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OUHAHCHUPOBAHHUE OCHOBHOI'O
KAIIMTAJIA: IIPOBJIEMbBI U IIEPCIIEKTUBbI

B ycrnoBusix phIHOYHONH JKOHOMUKH (OPMHUpPOBAHHE M COBEPIICHCTBOBAHUE
MHBECTUIIMOHHON MOJUTUKU Ha CPEAHECPOUHYIO M JOJITOCPOYHYIO IEPCHEKTUBY HMEET
0oJbIIOE 3HAUCHHUE, TaK KaK OT €€ 3(pPEeKTUBHOCTU 3aBUCUT COCTOSTHUE NMPOU3BOICTBEHHO-
TEXHUYECKOH 0a3bl MPEANpUATHA M HUX KOHKYPEHTOCIIOCOOHOCTh HAa BHYTPEHHEM U
BHEIIHEM pbIHKaX. OOHUM H3 (PAKTOPOB, OMNPEACTSIOUIMM CTpaTeTUYeCKhe LEeMu U
HAIpaBJICHUS. WHBECTUIMOHHOM MOJUTUKU NPOMBILUIEHHBIX MPEANPUSTHH, sBIISeTCS
OCHOBHOI1 Kamurai.

Ha cocrosiHre OCHOBHOTO KamnuTana OKa3plBaId HanOoJiee CyIeCTBEHHOE HEraTUBHOE
BIUSHUE WHQIAIMSA, HECOBEPIICHHAas AaMOPTH3alMOHHAsA  IIOJUTHKA, HEXBaTKa
WHBECTUIIMOHHBIX PECYPCOB JUIS BOCIIPOM3BOICTBA OCHOBHBIX CPEJICTB H APYyrue (HaKTOPHI.
B pesynbrare ucnonb3yembie B MPOM3BOACTBE OCHOBHBIE CPEACTBA XapaKTEPHU3YIOTCS
BBICOKOH CTENEHbI0 M3HOCA, KaK MOPAJIbHOTO, TaKk U (pusuyeckoro. B 2014 roxy usHOC
OCHOBHBIX cpeACcTB cocTaBmil 0K0J10 80 %, a B 2004 rogy o cocrasisii 50,9 %. 910 3Ha4uT,
YTO WX HYXXHO MOJAEPHH3UPOBATh, PEKOHCTPYHPOBaTh, a B OOJBIIMHCTBE CIy4acB
OPEINPUATHIM HY>KHA MOJIHAS 3aMEHa YCTapeBIIEro 00opya0BaHus, YTO TpeOyeT moucka
HCTOYHUKOB (PMTHAHCUPOBAHUSI.

CornacHO CTaTUCTHYECKUM JIaHHBIM ~ HauOONbIIMKA YAETbHBIM BEC 3aHUMAIOT
MHBECTUIMH 32 CYET COOCTBEHHBIX CPEACTB OpraHU3aluil U 3a CYET KPEAUTOB OAHKOB.
OpnHako COOCTBEHHBIX MCTOYHMKOB (DPUHAHCHPOBAHMS HEIOCTaTOYHO JMJISi TOJHOTO
nepeodopy0BaHMsI, TAK KaK MHOTUE IPEIPUITHS HE IOTy4aroT NpuoObuIb. Toraa ocragércs
JIBa BapHaHTa pelleHHs MpoOJeMbl: HCHOJIb30BaTh 3a¢MHBIE CPEACTBA, JIMOO MOIYYHUTh
OromxerHoe (puHaHcupoBaHue. Ho u 31ech cyliecTByeT ps]l NpEnsTCTBUM, Hampumep,
TaKUX KaK BBICOKME IPOLEHTHBIE CTaBKH IO KpEOUTaM, YTO HAMHOIO YCIOXKHSET
JEeSATeNIbHOCTh MNpeanpusiths. Yro ke Kacaercss OO/PKETHOTO (PUHAHCHPOBAHMS, TO
MIOJIyYUTh €0 MOTYT TOJBKO TE€ MPEANPHUATHS, B IEATEIBHOCTH KOTOPBIX 3aMHTEPECOBAHO
rocyaapcTBO.

B cnoxuBiieiics cutyanuu npo6ieMy pUHaHCUPOBaHMS BOCIIPOU3BOJICTBA OCHOBHOTO
KalnuTajaa B 3HAUYMUTENbHOM CTENEHHM MOTYT PEUIUTh IOCYAAapCTBEHHbIE U MHOCTPAHHBIE
uHBecTULMH. B ssHBape-cenTs6pe 2014 rona ucnonb3osano 149,6 TpiaH. py0. HHBECTUIMI
B OCHOBHOM KaluTaJl, YTO B COMOCTAaBUMBIX II€Hax cocTaBisieT 89,6 % K ypOBHIO siHBapsi-
ceHTs0ps 2013 roxa.
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Pucynok 1 — /IluHaMuka BeJIMYMHBI MHBECTULIMI B OCHOBHOM KanmuTaj (B MPOLEHTaX K
COOTBETCTBYIOIIEMY TIEPHO/IY MPEIBIIYIIETO ro/ia; B COMOCTAaBUMBIX IleHax) 3a 2013 —
2014 rr.

Kak mnoka3piBaeT cTaTUCTHKA, 00BbEM IOCYJapCTBEHHBIX WHBECTHIMH B OCHOBHOM
KaIlluTaja NPEeANpUATHII IMeeT TeHAEHIUIO K CHIKEHUIO, YTO OTPULIATEIBHO CKa3bIBACTCS
Ha pabore mnpeanpusaTHil. YTo K€ KacaeTcsi NPUBICYEHUS MPSIMBIX HHOCTPAHHBIX
uHBecTulii, To B Peciybnuke benapyck yTBepxkieHa cTpaTerusi IpuBJICUEHHs MPSMBIX
WHOCTpPaHHBIX MHBecTULIMI 10 2015 roxa.

[lo maHHBIM HaIMOHAIBHOIO CTATUCTHUYECKOro komuteTa PecnyOnuku benapyces B
2013 roay npsiMble MHOCTpAHHbIE MHBECTULIMM B benapych Ha YMCTON OCHOBE BBIPOCIU B
1,6 paza — no 2,14 mapn. pomin. CIIA. Cronp 3HauuTENbHOE YBEIUYEHUE JIAHHBIX
MHBECTULIUI oOecnieuns peaabHbli CEKTOP IKOHOMUKH, B KOTOPOM YHCTbIe MHBECTHLINH 3a
TOJ1 BBIPOCIIH MOUTH B 2 pasa, JocTuruys 1,66 mupa. nomwn. CLIA [1].

[IpuBneyenne MHBECTUIMH (KaK MHOCTPAaHHBIX, TaK U TOCYAAPCTBEHHBIX) B Oenopyc-
CKYIl0 DKOHOMHUKY SBJISIETCS Ba)KHBIM CPEICTBOM YCTPAHEHUS WHBECTULMOHHOIO
HEJ0CTaTKa B CTpaHe B ycIOBHUSAX Kpu3uca. I[IpoananusupoBaB MeTOAbl U MHCTPYMEHTHI
IPUBJICUEHHs] NHBECTULIMH M MHBECTULMOHHBIA KinuMaT B Pecnybinuke benapyck, MOXHO
BBISIBUTH CJIEYIOLIME MPOOJIEMbl: HECOBEPIIEHCTBO 3aKOHOJATEIbCTBA 00 MHBECTHUIIMSIX;
HEpaBHOMEPHOE paclpeziesIeHMe WHBECTULUH; clabyro MHBECTULMOHHYIO JESITEIbHOCTD
O6ankoB B PecnyOnmke Benmapychk B cdepe HONTOCPOYHOTO KPEAMTOBAHMS KalTUTAIBHBIX
BJIOKCHUH; HEJOCTAaTOYHYIO pa3pabOTaHHOCTh MEXAHW3MOB CTPaxOBaHMsS WHBECTULIMH,
OCOOCHHO HHOCTPAHHBIX; OOJBIIMHCTBO MPEANPHUATHI SBISIOTCS T'OCYIapCTBEHHON
COOCTBEHHOCTBIO; HEAOCTATOYHOCTh IIPUBJCUEHHS HMHOCTPAHHBIX HWHBECTULMH B
HKOHOMHUKY.

PecniyOnuka benmapych, kak crpaHa ¢ MepexoAHONW SKOHOMUKOW B 3HAYUTEIBHOM
CTETNEHH 3aMHTEPECOBAHA B aKTMBHOM IOCTYIUIEHUU MPSIMBbIX MWHOCTPAHHBIX WHBECTULUI
u3-3a pybOexa B CHIy OIPaHWUYCHHOCTH BHYTPEHHUX HCTOYHUKOB IOAAEPKAHUS
JAIbHEHIIET0 3KOHOMHMUYECKOro pocrta. Tak, oqHOM M3 OCHOBHBIX 3anad IIporpammsbl
COLIMAJIbHO-9KOHOMHYECKOro - pa3Butust PecnyOnuku benapycs Ha 2011-2015 roxsr
ABJISIETCS AKTUBU3ALlMsl MHBECTUIIMOHHBIX MTPOLIECCOB U CTUMYJIMPOBAHUE TPUTOKA IPSIMBIX
MHOCTPaHHBIX UHBECTHUILIMM B CTpaHy. Tak)Ke C LIeJIbI0 CTUMYJIMPOBAHMSI IIPUTOKA MIPSIMBIX
MHOCTPaHHBIX WHBECTUIUI U MOBBIIIEHNS WHBECTUIIMOHHON MPUBIIEKATEIbHOCTH HAILETO
rocyaapcTBa paspaboraHa v npuHsATa CTpaTerus MPHUBICUYEHUS MPSIMbBIX MHOCTPAHHBIX
WHBeCcTHUIMH Ha niepuo 1o 2015 rona [3].

Peasmzanust cTpaTeruu Mo3BOJIUT 00€CHEUNTh €KETOIHBIA MPUPOCT 0OBEMOB MPSIMBIX
MHOCTPaHHBIX MHBECTULIMH, NPUBJIEYb MNPSMble MHOCTPAHHbIE MHBECTULIMHM HA YHMCTOM
ocHOBe (0e3 yuera 3aJ0JDKEHHOCTH MPSMOMY MHBECTOPY 3a TOBaphl (paboThbl, YCIyTH) B
oowseme 7-7,5 mapa. USD B 2015 rogy, 1ocTuyb yeabHOTO BeCa MNHOCTPAHHBIX HCTOYHUKOB
B MHBECTHIIMAX B OCHOBHOW kamurtan He MeHee 21 %. Ilmanupyercs oOecneuuTsb
[PUBJICYCHHE MPSMBIX MHOCTPAHHBIX WHBECTUIMI HAa OJHOTO 3aHSATOrO B SKOHOMHUKE B
pazmepe no 1 600 momn. CIIA B 2015 r. (mpotus 1 200 momn. CIIA B 2010 r.). Jons
HAyKOEMKON M BBICOKOTEXHOJIOTMYHOW MPOJYKIMHU B 00IIeM 00BbEME 3KCIOpPTa TOBapOB
BeIpacTeT 110 14 % [3].

Takum oOpasom, mns oOecriedeHHs] YCTOWYMBOTO SKOHOMHYECKOIO pOCTa B
pecriyOnMKe ¥ TpPUBJICUEHHUS BHEIIHUX M BHYTPEHHUX MHBECTHIMHA HEOOXOAMMO
JanbHelIee pa3BUTHE (PUHAHCOBBIX WHCTUTYTOB: OaHKOBCKOM cdepbl, CTpaxOBaHWS,
pBIHKA IIEHHBIX OyMmMar M NIpPOU3BOJAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, JIM3WHTOBBIX U
HEOAHKOBCKUX KPEIUTHO- (DMHAHCOBBIX OPraHU3AlNi, NHBECTUIIMOHHBIX U UHBIX (DOHIIOB.
Jnis obecnieuenus 61aronpusATHOrO MHBECTULIMOHHOTO KIIMMaTa Hapsiay ¢ auOepanu3aruen
U TIpUBaTH3alMell HEOOXOIUMBI ONTHMHU3ALUS HAJIOIOBOM CUCTEMBI, U3MEHEHUS B cdepe
TpeOOBaHUN TPU OCYLIECTBICHUM AJAMHUHUCTPATHUBHOIO KOHTPOJIL; oOecredeHue u



coOo/IecHne TpaB COOCTBEHHOCTH; 3allliTa MHUHOPHUTAPHBIX AaKIMOHEPOB; CyaeOHOE
o0ecrieyeHne HEMPUKOCHOBEHHOCTH JIOTOBOPOB; JalibHEHIIee YIPOIIEHHWEe JOCTyma
UHBECTOPOB K PBIHKY HEIBWKHMMOCTH W  3€MEIIbHBIM  y4acTKam; pa3BUTHE
WHGOPMAIIMOHHONW TOMJCPKKH HMHBECTOPOB C  CO3JAaHHEM  CIICIHATU3UPOBAHHBIX
WHBECTUIMOHHBIX CTPYKTYP.
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