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POJIb M PA3BBUTUE UHBECTHUIIMI B PECITYBJIUKE BEJIAPYChH

Beenenne. lHBeCcTHIIMN CIIOXKHBI M MHOTOOOpa3HbIA Mpoliecc B SKOHOMUKE. [ToHsITHE MHBECTHUIMS TIPOYHO
BOIIJIO B OOIECTBEHHO-9KOHOMHUECKYIO XKH3Hb. PazButne obmecTBa TpedyeT MOCTOSHHOTO POCTa MPOU3BOIUTENb-
HBIX CHJI B KOJIMYECTBEHHOM M KaUE€CTBEHHOM CMBICIIE.

BocIipon3BoACTBEHHBII MPOIIECC MOAAEPKUBACTCS CTAOMIBHBIM HPUTOKOM HOBBIX OCHOBHBIX M OOOPOTHBIX
CPEZCTB, MCIIOIb30BAaHHEM IOCTH)KEHHH HAayYHO-TEXHHYECKOTO Mporpecca, AAIIMNX pocT 3PPEKTUBHOCTH oOIIe-
CTBEHHOTO ITPOM3BOACTBA. Pelienne Takux 3a1ad HEBO3MOXKHO O€3 IPUBIICYEHHS HHBECTHIIUH.

I'maBHBIMHU NPU3HAKAMH MHBECTUINH SBIISIOTCS BIOXEHH COOCTBEHHOTO MJIM 3a€MHOTO KaluTajid B OIpese-
JICHHBIN MPOEKT M MPECIIEAYET HE LeNU NOTPeOIeHNs], a IpeAHa3HAYEHBI U1l PEIIeHHs JOITOCPOYHBIX 3a1a4 S9KOHO-
MHUYECKOTO M COLMANbHOTO pa3BuTHsa. Clel0BaTENbHO, aKTHBU3ALMS WHBECTUIIMOHHON IESATENbHOCTH — KITIOY
K Pa3BUTHIO SKOHOMHKH U MOBBIIICHUIO 0JIAT0OCOCTOSIHUSI JIIOJIEH.

OcHoBHasl yacTh. B Halle Bpems Bce MpoIecChl B 9KOHOMHKE, KOTOPbIE CBSI3aHbl C MHBECTUIIMOHHOW Jesi-
TCIBbHOCTBIO HUMCHOT OUYCHb 60.]'1])].[1le 3HAYUMOCTb. I/IHBCCTI/IIJ,I/II/I (KaHl/lTaﬂOBJ’IO)KeHI/ISI) — AOJIFOCPOYHBIC BJIOKCHUSA
KaIiTana YacTHBIM CEKTOPOM B (hopMe NMpHuoOpeTeHHs LEeHHBIX OyMar (aKuuu v oOJIMTralim) Wik (pU3NIecKuX aKTH-
BOB (MamIMHEL, 000pY/IOBaHUE, 3MaHUS M T. J.). 3aTpaThl Ha NMpPUOOpPETEHHE IEHHBIX OyMar-ToydiiIi Ha3BaHHE
(MHAHCOBBIX (TTOPTQETHHBIX) NHBECTHLINH. Biioskenne kanuTana B mprodpeTenie Gu3HueCKNX aKTHBOB Ha3bIBACTCS
pearsHBIMU HHBECTHIUAMU [ 1, . 456].

WHBecTHIIMN — MOHMMAIOTCS KaK JCHE)KHBIC BJIOKCHUS, YBEINYUBAIOMINC 00BEM TEX KalMTaJIbHBIX OJar,
KOTOpBIE YBEIMYMBAIOT AKTHBBI MPEANPUATHH, HaMOHAIbHOE OoraTcTBO [2]. MHBECTHLIMM MOXHO OIPEICIUTh
M KaK S5KOHOMHUYECKHE PECypPChl, KOTOPBIC HANPABIISIOTCSA Ha yBEJHHEHNE (HAaKOMIACHUE) PEaIbHOTO KanuTasa olre-
CTBa. VIHBECTUIINU — 3TO BJIOKCHHUS B aKTHBbI IPEATIPUATHS.

Ponb nHBECTULIMI B 9KOHOMUKE CBOAMTCS K CIEAYIOLIUM ITOIO0KEHUSIM:

1) BeauYMHA MHBECTHIUH BEIET K HAKOIUICHHIO (DOHIO0B MPECANPHUATHIA, IKOHOMUICCKOMY POCTY;

2) BeNMYMHA MHBECTHLUH BIMSET HA 00bEM HAIIMOHAIBLHOTOMIPOM3BOCTBA U 3aHATOCTh HACEIICHHS;

3) 4YMCTBIC MHBECTHIMHM BEIyT K YBEIMUCHHUIO 3alaca KauTaia. Pacimmpenue mpon3BoCTBEHHBIX MOITHOCTEH
00yCJIOBITMBAET yBEIMYECHUE MOTEHIMAILHOTO 00BbeMa MPOM3BOJICTBA M AKOHOMHYECKUH POCT B JOJITOBPEMEHHOMH
TIEPCIIEKTUBE.

WNuBectunmonHas cepa sBISIETCS MOIJHCHITAM MHCTPYMEHTOM ISl BCEH 3KOHOMMKHM, TaK KaK KalHTajo-
BJIO>KEHHMS TTO3BOJISIIOT MIEPECTPANBATHCS KOMIAHHAM B yCIOBHSIX HOBBIIIEHHBIX PUCKOB, CTA0MIN3NPOBATh Oe3pabo-
THUILY, TIOBJIUATH Ha YPOBEHB 3apa00THOM IIIAThl HacelleHus U apyroe [3].

Tak Kak OCHOBHOM LIE/IbIO MHBECTOPA SBILIETCS MOJTyYEHHE MAaKCUMAIBHOM NMPUOBLIN, TO TOCYAAPCTBO 0053aHO
czenaTth BCE, YTOOBI €€ yCIOBUSI MOIJIH YAOBICTBOPUTH BKIaJUUKOB. JIJIsl CO3AaHMs XOPOIIETr0 MHBECTUIIMOHHOTO
KJIMMaTa MHOTHME CTPaHbl JAal0T TOCHOAAEPKKY TakuM MHBecTOpaMm. lloanepikka MOXKET 3aKIH04aThCs, HANpHUMeED,
B TOM, YTO CTUMYJIUPYETCSI CIIPOC Ha Ty NPOIYKIHIO, Ky/ia ObUIM BJIOXKEHBI CPEJICTBA MJIM K€ CO3/Ial0TCS TPHUSITHBIE
HaJIOTOBbLIC YCJIOBUSA IJIsI BEACHUA 6H3Heca u T.II I/IHBeCTl/ILlI/ll/I CHOCO6HbI YBEJIMYMBATh NPOU3BOJACTBCHHLIC BO3-
MOYXHOCTH 3KOHOMHKH. AHarmpumep; MHBECTUIIMM B HHTEIUIEKTYyaJbHYIO COOCTBEHHOCTh WJIM O00pa3oBaHUE MOTYT
YBEJIMYUTH POU3BOJUTEIBLHOCTh TPy/Aa. BioXeHUs: B COBpEMEHHbIE TEXHOJIOTUH MOTYT TIOBJIMSITH Ha YBEIUUCHHUS
MPOM3BOJICTBEHHOLO TTOTCHIMANIA YKOHOMUKH.

[Mpurox wHBecTHnui BiuseT Ha pocT BBII B cTpane. IHBEeCTHIINY SIBIISIOTCS OJHUAM W3 TJIABHBIX (PAKTOPOB
B OIIPEACIICHUABHY TPCHHETO BAJIOBOT'O MTPOILYKTHI, KOTOPBIM OTPaXKaeT COBOKYITHBIM MOKa3aTEIbHO SKOHOMUYECKOTO
MPOU3BO/ICTBA CTPAHBI.

Ha makpoypoBHE MHBECTHIIMM MOMOTAIOT PACHIMPATH BOCIPOU3BOJCTBEHHBIN IIPOIIECC, YCKOPATh HAY4HO-
TEXHMUYECKHI NPOTPECC, YIy4IIaTh KAYECTBO BBITYCKAEMON NMPOAYKIMU B PA3HBIX OTPACIAX SKOHOMHKH, OTCIIEKH-
BaTh 3((PEKTUBHOCTH pa3BUTHS colMalbHBIX chep [3].

Ha muxpoypoBHE ¢ MOMOIIBI0 MHBECTUIMH OCYIIECTBISETCA OTCIEKHBAHHE KadecTBa BBIITYCKaeMOH Mpo-
AYKIUU U OKa3bIBACMBIX YCJIYT', MAKCUMU3 AU l'[pI/l6])lJ'lI/l, CHWI)XCHHUEC 3aTpaT U T.II.

I/IHBeCTI/IIJ,l/Il/I 3aHUMAIOT BaXHOC MECTO, Korja pe€db 3axOoJauT 00 YBCJIMYCHUN CO6CTBeHHOFO KanuTtana. Tak kak
IPaMOTHBIE KaITUTAIOBIIOKECHUSI B aKTHBBI APYT'MX KOMIIAHUHM M LIEHHbIE OyMaru, IOMOTaloT YBEIWYUTH IPHOBLIN
Y peanu3oBaTh Bce 1enu [3].

PaccmarpuBasi AMHAMUKY HHBECTHLIME B OCHOBOH KanuTai Pecyonuku benapycs 3a nepuon 2015—2021 rr.
Habmonaercs ¢ 2015 roma peskoe naneHue, a uMeHHO yMeHbIneHne B 10000 pas. [TpranHO# 3TOTO MagaHus sIBISETCS
JICHOMUHAINS, KOTopas OblIa mpoBeaeHa B Pecrryonmke bemapycs B 2016 roxy.

B nepron ¢ 2016 o 2021 roap! HHBECTUIIMY B OCHOBHOM KaITUTall YBETHUMBAIOTCS.
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Taodonuua 1— JluHaMuKa MHBECTHLIMI B OCHOBHOM KanuTas [4]

2015 rox 2016 rox 2017 ron 2018 rox 2019 rox 2020 rox 2021 rox

HuBecTHIMH B OCHOBHOM KaITUTAll
(B ¢axTtuyecku geicrBoBaBmux | 207152,5 18 710,0 21 033.,7 25004,4 28 798.,9 29 633,4 | 30098,90
LEHaxX; MIpA. pyo.)

B Pecniy6inke benapych mmaHupyeTCst HHTEHCHBHOE Pa3BUTHE HHBECTHIINH.

B soBOM maTmnieTrn 2020 rox 2025 r. cTaBKa caenaHa Ha 3aIlyCK HOBOTO WHBECTHLIMOHHOTO NWKJa. VIHBeCTH-
LMOHHAs MOJWTHKAa OyJeT HampaBicHa Ha HapalldBaHHE O0bEMa WHBECTHLMOHHBIX BIIOKCHHH M IIOBBILICHHE
3 PEKTUBHOCTH MX UCIIOJIL30BaHUS [5].

B nensix yiyuiieHust ycIoBUH NPHBJIEUEHHUs MHBECTUIIM MPEACTOUT YBSA3aTh NPEJOCTaBICHUE JIBIOT ‘€ A dek-
TUBHOCTBIO MHBCCTUIUOHHOTO IMPOCKTA, €0 COOTBETCTBUCM MPUOPUTETAM PA3BUTHUA W CIICHUAIU3AllUN TEPPUTOPUUN
pa3MeneHus.

Jnst cTUMyIIMpOBaHUsl BIOXKEHHSI HHBECTHUIMI B CO3/1aHHE HOBBIX IPOM3BOJICTB NpEaycMAaTpPUBACTCS 3aKpe-
MUTH OCOOBIN MPABOBOW peKMMa CIEHUAIbHBIX WHBECTHUIIMOHHBIX JOTOBOPOB C rapaHTHel BHIKYIIa roCyJapCTBOM
4acTh NpoayKuuu. I1pogomkuTest paboTa 1Mo CHMKEHNIO PUCKOB M 00ECIIEUEHHIO TOTOJHUTENBHBIX FAPaHTHH 3aIlUThI
paB J00pPOCOBECTHOTO OM3HECA M MHBECTOPOB. IIpeIcTONT yIpOCTUTD YCIIOBHS IPEOCTaBICHUS 36MEIBHbIX YIacTKOB
TI0J] CO3/IaHNE HOBBIX MPEATIPUATHH M TPOU3BOJCTB B palioHax. ByayT onTHMM3NpPOBAaHBI YCIOBHS NESTEIEHOCTH
B paMKax CBOOOJIHBIX 3KOHOMHYECKUX 30H.

[Ipenmonaraercsi BHEAPEHUE IPOSKTHOTO (UHAHCHPOBaHHMS. [1IaHMPYIOT, CO3MATH JCHOBUANIIIS PACIINPEHUS
00BeMOB (DPMHAHCOBBIX PECYPCOB, KOTOPHIC NPHUBJICKAIOTCS I Peaau3allii MHBECTUIHOHHBIX NPOEKTOB, C Y4ETOM
ux 3QPEeKTHBHOCTH U OKYNAEeMOCTH, a TaKXKe (PHHAHCOBOI yCTOWYHBOCTH.

Hpe}lCTOI/IT YCOBEPIICHCTBOBATL MEXAHU3MBI ITPUBJICUCHUSA PIHBeCTHL[PIﬁ, PaCcIlupUTb UCTOYHUKU HUX (I)I/IHaH-
CHUpOBaHMs, B TOM 4YHCIE C(HOPMUPOBATH MHCTPYMEHTBI HCIIOJIL30BaHUs "IIMHHBIX" JeHer noTpeOyeT pa3BUTHs
HeOAHKOBCKUX MHCTUTYTOB (DMHAHCOBOTO pBIHKA. J[JIsl 3TOrO MpeaeTonT pa3BUTh PHIHOK LIEHHBIX OyMar, akTUBH3H-
pOBaTh NPOJIAYKK Ha OMPrKE rOCYJapCTBEHHBIX MTAKETOB aKIHH.

3ariaHupoBaHa OTMEHA MPEHMYIIIECTBEHHOTO IpaBa OOJINCHOIKOMOB 1 MHHCKOTO TOPUCIIONKOMa Ha MOKYTIKY
akiui. TIpogoIKNUTCS COBEPIICHCTBOBAHWE MEXAHW3MOB HCIIOJIB30BAaHWSA OOJMIamuii B KauyecTBE HHCTPYMEHTA
(MHAHCHPOBaHMS XO3IHCTBEHHOH JCATEIFHOCTH.

[Ipennonaraercst peanu3oBaTth Oojxee 50 KPyMHBIX MHBECTMIMOHHBIX IPOEKTOB IO CO3/IAaHMIO HOBBIX Hpes-
MIPUATHH U IPOU3BOACTB, CPEAH HUX B SHEPTeTHKE — 3aBepIIeHre BTopoii ouepenu benADC, B ropHopoObIBaromeit
MIPOMBIIUICHHOCTH — [IeTpUKOBCKMI TOpHO-O00FATUTENBHBIN KOMOMHAT, B arpONpOMBIIUIEHHOM KOMIIIEKCE —
benopycckast HanMoHaNbHass OMOTEXHOJIOTHYECKAst KOPHOPAIMs C OCBOCHUEM MIPOU3BOICTBA AMUHOKHUCIIOT M BUTA-
MHUHOB, B MEOEIbHOM IPOU3BOJICTBE — CTPOHMTENBCTBO 3aBoja komnanued "Polipol" B VBaueBnuckom paiione
Bpecrtckoii obmactu [5].

Cpenu TeppUTOpHATIBHBIX TPUOPUTETOB ONPE/IEIICHbI:

— B 00JIaCTHBIX IIEHTpax U ropoje MUHEKe, a UMEHHO CO3/JaHNE BHICOKOTEXHOJIOTUYHBIX MTPOU3BOJICTB, HAY4-
HBIX 1 00pa30BaTENIbHBIX IIEHTPOB;

—B 11 palioHax u ropoyax ¢ YMCIeHHOCThIO HaceneHus 80 ThIC. YyeloBeK u OoJee, CpeTHUX Tropoax, MMEIOINX
3HAYMMBIH MPOMBIIIICHHBIM TTOTEHIHAN, — CO3/1aHHE HOBBIX NPEINPHUITHI M MPOU3BOACTB B KOONEpAaLUH C JICH-
CTBYIOIIMMH KPYITHBIMH ITPOU3BOAUTEISIMU M MIX CEPBUCHBIMHU IIEHTPAMHU;

— B arpapHbIX U TypHCEUMECKUX paliOHaX — peanu3alysi MPOEKTOB B CEJIBCKOM, JIECHOM M PBIOHOM XO3sIH-
CTBaX, a TaKKe M0 MIyOOKOM nepepaboTke MECTHOTO CHIPbs, B cepax TypusMma, oOIEeCTBEHHOTO NMUTAHMs, HAPOJI-
HBIX TIPOMBICTOB.[5].

3akiodenue. TakiM o0pa3oM, HHBECTUIIMH 3aHUMAIOT JIMJUPYIOLIEe MECTO, KOT/la peub 3aXOAUT O (DYHKIIHO-
HUPOBAHNHN M PA3BUTHN SKOHOMUYECKHUX TPOIECCOB KaK Ha MaKpo, TaK U HA MHKPOYPOBHE.

[Ipobnema MHBECTHUIHIT — 3TO MPEXK]IE BCErO MOUCK PECypcoB. B rocynapCTBEHHOM MOIUTHKE 0co0ast pojib
OTBOJIWTCSH NPUBJICYCHUIO MHBECTUIIMH B IIPHOPUTETHBIE OTPACIH C OJHOBPEMEHHBIM IPEJOCTABICHUEM HAIOTOBBIX
JIBT'OT, TaK)KE€ COBEPIICHCTBOBAHWEM CHCTEMBI IIPABOBOTIO PETYJIMPOBAHUSI HHBECTHPOBAHMSI, COBEPIIEHCTBOBAHUEM
3aKOHO/IATEIbCTBA.
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