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PEMOHANBbHA IHBECTULIMHA MONITUKA

lepaceHko B.I.

Knroyvoei cnoea: pezioH, iHeecmuuiliHa nonimuka, MexaHi3aM peanidauii pezioHanbHOI iHeecmuuitiHol

rnonimuku, npiopumemu iHeecmuuitiHOi  QisisibHOCMI 8 peeioHi, iHeecmuuiliHUl KriMam, iHeecmuuyitiHa
aKkmueHicmb, ¢hopMu 3asny4eHHs1 iHeecmuuitiHo20 Kariimary.

PETMOHAJIbHAA MHBECTULIMOHHAA NONTNUTUKA
lepaceHko B.I.

B cmamse paccmompeHo codep)KaHue peau0HaanOL7 UHBECMUUUOHHOU MOSIUMUKU, MeXaHU3Mbl ee
peanusayuu, obocHogaHus U 6bl60pa ripuopumemos UHBeCMUUUOHHOU dessimenibHocmu 8 pecuoHe;
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npedroxeHa npozpamMma o oPMUPOBaHUID MpUeIeKamelbHo20 UH8ECMUUUOHHO20 KuMama 8 peauoHe;
ompaxeHbl HarpaesieHUsi CO8epweHCcmeo8aHuss UHeecmuyuoHHoU nonumuku 6 Pecnybnuke benapyce,
8K/IHOYasl COBEPLIEHCMB08AHUE (HOPM rpUBIIEYEHUS UHOCMPaHHO20 Kanumarna, UHCmMPYMeHMbl U MexaHu3Mb!
M108bIWEHUS UHBECMUYUOHHOU aKmugHOCMU.

Llenb:  akmusu3uposamb  peauoHaslbHyl0  UHBECMUUUOHHY0  OesmesisHOCmb  Ha  OCHO8e
CO8epUIeHCMBOB8aHUST peauoHasibHOU UH8ECMUUUOHHOU MOIUMUKU.

Memodonozus: UHcmpymeHmapul uccriedogaHusi basupyemcsi Ha obweHayYHbIX Memodax rno3HaHUsl.

Pe3ynbmambi pabombl: 8 pamkax peauoHasbHOU MOAUMUKU pedrioXeHbl MexaHu3Mbl peanusayuu
peauoHanbHOU UHBECMUUUOHHOU nonumuku, obocHO8aHUs U 8bibopa npuopumemos UH8eCmMuUUyUOHHOU
desmenbHocmu 8  peauoHe;  paspabomaHa  npozpamma  hOpPMUPOBaHUSI  MPUBIIEKamMesIbHO20
UHBECMUUUOHHO20 KIluMama 8 peauoHe, nMpeorioxeHbl Harnpas/ieHuUsi Co8epUIeHCMB08aHUSI UHBECMUUUOHHOU
nonumuku 8 Pecrnybriuke benapyco, ekrirodas ¢hopMbl pusieqyeHuUss UHOCMpaHHO20 Karumarnia.

Knrodeeble cnoea: pezsuoH, UHBECMUUUOHHAs MONumuKka, MexaHu3M peanu3dayuu peauoHanbHou
UHBECMUUUOHHOU MOAUMUKU, Mpuopumemsl UHBECMUUUOHHOU OesimeslbHOCMU 8 pPe2uoHe, UHBECMUUUOHHbIU
Krumam, UHeeCcmMuUUUOHHasi akmugHOCMb, (hOPMbI NpUBIeYeHUsT UHBECMUUUOHHO20 Karnumarna.

REGIONAL INVESTMENT POLICY

Gerasenko V.P.

The article deals with the content of a regional investment policy; mechanisms for its implementation, study
and choice of priorities of investment activity in the region; proposed program for the development of an
attractive investment climate in the region; reflected directions of improvement of the investment policy in the
Republic of Belarus, including the improvement of the forms of attracting foreign capital, tools and mechanisms
for increasing investment activity.

Objective: To strengthen the regional investment activity by improving the regional investment policy.

Methodology: The study is based on a toolkit of general scientific methods of cognition.

The results: in the framework of regional policy of the mechanisms of implementation of the regional
investment policy, justification and selection of investment priorities in the region;, a program for creating a
favorable investment climate in the region; suggested ways of improving the investment policy in the Republic of
Belarus, including the form of attracting foreign capital.

Keywords: region, investment policy, the mechanism of realization of the regional investment policy,
investment priorities in the region, investment climate, investment activity, forms of attracting investment capital.

BeegeHune. B ycnoBuax pedopmMumpoBaHMsi 3KOHOMUKW BO3HMKAET HEOBXOOMMOCTb KaK KOHLUEHTpauum
NoTeHUManbHbIX BO3MOXHOCTEW ANS MOBLIWEHUS TEeMMNOB 3KOHOMMYECKOro pocTa, HapalyvBaHUS 3KCMOPTHOMO
noteHuMana c Lenblo NpuBredYeHnss ONOMHUTENbHBIX MHBECTULMIA B SKOHOMMKY CTpaHbl U MOBLILIEHMS Ha 3TOWM
OCHOBE YPOBHSI XW3HW HacerneHus, Tak U COBEPLUEHCTBOBAHWS PErMoHarbHOM WHBECTULMOHHON MONNTUKMN.
Heobxogumo yuuTbiBaTb BRAWSHME KOMMNMeEKca (OakTOpoOB pasBUTUS PbIHKOB WHBECTULMOHHBLIX PeCypCoB,
MOTMBALMOHHbIX (haKTOPOB MOBEeAEHNSA NHBECTOPOB, rOCYAapCTBEHHOW OIOKETHOW U UHBECTULMOHHON NOMUTUKM.
B nepexofHbix yCnoBusX Ha NepBoe MECTO BbIXOOUT NOTPEOHOCTb aKTUBM3AUMN MHBECTULNOHHON OeATENbHOCTU
pervoHa ¢ y4eTOM COBOKYMHOCTU MHBECTULMOHHBLIX MHTEPECOB BCEX PErMOHArbHbIX CYOBHEKTOB U CTpaTernyeckmx
uenen coumanbHO-3KOHOMUYECKOrO pasBUTUS.

NMocTtaHoBKa npobnembl. [lepen pernoHanbHOM SKOHOMWYECKOW HaykoW BCTaeT 3ajaya  HaydHo
060CHOBaHHOIO (POPMMPOBAHNS HOBBIX YCIOBUIM MOBbLILEHWUS WHBECTULMOHHOW aKTMBHOCTM B pErnoHe 4vepes
COBEpPLUEHCTBOBaHNE CUCTEMbI PErynnpoBaHUsa WMHBECTULIMOHHON AEATENbHOCTM, aHanM3 (akTopoB aKTUBHOCTU
WHBECTOPOB, pa3paboTKy MOTMBALMOHHOIO MexaHu3mMa MHBECTULIMOHHOIO pPbiHKa, LieneBoe yBennyeHne ob6beMos
WHBECTULWI C HanpaBneHMeM pecypcoB B NPUOPUTETHbIE HaNpaBneHns 3KOHOMUKM [1].

MeTtogonorusi npoBeaeHuss pabotbl. COBpeMeHHOe COCTOSHME OTEeYECTBEHHOW 3KOHOMUKM TpebyeT
peanusauunM CTPYKTYPHbIX Mpeobpa3oBaHWiA, HanpasBfeHHbIX Ha (OPMUPOBAHNE KOHKYPEHTOCNOCOBHOro
npounssoacTea, 6asupyloLlerocs Ha MHHOBaLMOHHOM ocHoBe. OCcobeHHO akTyanbHbIMWU CTaHOBATCA pa3paboTka u
peanu3aumnsi MEXaHN3MOB aKTMBHOW rOCyJapCTBEHHON MONUTUKU B MHBECTULMOHHOW cdepe, a Takke rmbkoro u
MoOnMLMPYIOLLIErOCsa B3aMOAENCTBUSI PbIHOYHBIX CTPYKTYP Y FOCYAapCTBEHHOTO perynupoBaHms [2].

1. MexaHu3m peanusauum permoHanbHOW MHBECTULIMOHHOWN NONUTUKMN

lMpakTuyeckoe [JOCTVKEHUE Uuenen WHBECTUUMOHHOW MONUTUKU pernoHa CBA3aHO C  CO3JdaHueM M
obecneyeHnem achpekTUBHOro yHKLMOHNPOBAHNS MEXaHN3Ma €€ peanv3aLmn.

B Hawem moHuMaHun mexaHu3M MonaumuKU BKIOYaeT OBLLEeCTBEHHbIE MHCTUTYThI, peanmayrolme KOHKPETHbIE
MepOoNpUSTUSA B paMKax MOCTABMNEHHON Lienu, a Takke pecypchl, BblAeNeHHbIe AN JOCTUKEHWS Lienen.

PeauoHarnbHass UH8eCMUUUOHHas rofnumuka — 9TO cuCTeMa Mep, OCYLLECTBRSEMbIX PerMoHanbHbIMU
opraHamu BNacTu 1 yrnpasneHns rno npyMBneYeHnto 1 paumoHanbHOMY UCMONb30BaHUIO MHBECTULIMOHHBIX PECYPCOB
BCcex hOpM COBCTBEHHOCTH C LieNblo YCTONYMBOrO M COLManibHO-OPUEHTUPOBAHHOTO Pa3BUTUSI PErmoHa.

Cuctema popMnpoBaHua 1 peanusauum permoHanbHOM UHBECTULMOHHON MOMUTUKU AOSMKHA NpeacTaBnsaTh
KOHCTPYKUMIO 13 psifia B3aMMOCBA3aHHbIX 1 B3aUMO3aBMCUMbIX GIIOKOB.

MepBbIt BNOK — 3TO OCHOBHbIE ¢hakmopbl, OT KOTOpbIX OyAeT 3aBUCETb cofepkaHue pPernmoHarbHON
WHBECTULIMOHHOW NOMNUTKKN U, COOTBETCTBEHHO, MEXaHU3M ee peanu3auun. K HUM oTHocATCS:

66 EkoHoMi4yHMI BiCHWK yHiBepcuTeTy | Bunyck Ne 29/1



EKOHOMIKA TA YMNPABIHHA

1) NHBECTULIMOHHBIN KNMMaT B pervoHe [3, c. 15];

2) nokasatenv hopMMpPOBaHUSA MHBECTULMOHHOMO NOTEHLMana permoHa;

3) ypoBEHb NHBECTULIMOHHbBIX PUCKOB;

4) hakTopbl BHYTPEHHETO N BHELLUHETO BO3AENCTBUS.

lMpuBeageHHble OCHOBHbIE (bakmopbl TNaBHbIM 00pa3oM CBA3aHbl C OOBEKTMBHO OOYCMNOBMEHHLIMU
pernoHanbHbIMU OCODEHHOCTAMM 3KOHOMMKW, KOTOpblE B CBOK O4vepedb OnNpeaenstoT KOMMMEKC MNpupoLHO-
reorpauyecknx, UCTOPUYECKUX, Aemorpadmyecknx n apyrmx daktopoB. PakTopbl BHELIHEro BO3AENCTBUSA
CBA3aHbl C BNWAHWEM YCMOBUN AEATENbHOCTWU, OnpeaensieMbiX pecrnybrnmkaHCKMM 3akOHOL4ATENbCTBOM U
obLerocyapcTBEHHOM 3KOHOMUYECKOM U MHBECTULIMOHHOWM NMOSNUTUKOMN.

Btopon 6nok npeacrtaBnseT HenocpeaCcTBEHHO amaribl (hOPMUPO8aHUS UHEECMULUOHHOU MNOMUMUKU:

1) onpepeneHve Lenen v rnaBHbIX NPUOPUTETOB MHBECTULMOHHOM NOSNIUTUKK;

2) dopmMmnpoBaHME permMoHanbHOM MHBECTULIMOHHOW NPOorpamMMbl;

3) paspaboTka NpMHLMNOB MeEXaHW3Ma peanu3aunn permoHanbHON NHBECTULIMOHHOW NOMUTUKN.

Llenn n npuoputeTbl perMoHanbHOW WMHBECTUMLMOHHOW MOMUTUKMA 3aBUCAT OT LUenen u 3agad obuuen
coumanbHO-3KOHOMNYECKOW NOMUTUKMA KOHKPETHOTO pernoHa.

TpeTtun 6nok MexaHm3ma peanusaumn MHBECTULMOHHOW MOMUTUKMA OOIMKEH COCTOATb M3 CPEACTB, C MOMOLLBHO
KOTOpbIX MpedycMaTpuBaeTCsl OOCTWKEHWE HameudeHHbIX uenen. OcHoBononarawwummy anemeHTamm atoro 6noka
SABMNSIOTCA KOMMIEKC MNPUMEHSEMbIX 3KOHOMUYECKMX, aOMUHUCTPATUBHBIX, COLIMANbHO-MCUXOMNOrMYECKNX METOLO0B
yrnpaBreH1s 1 cuctema npaBoBOro, OpraHM3aLMoHHOrO, MHYOPMAaLIMOHHOIO obecneveHns ero AencTeuS.

LleneHanpaBneHHoe BO34ENCTBME OpraHOB pPEerMoHanbHOro  yrnpaBfieHUs Ha BCEX  Y4YaCTHUKOB
WHBECTULIMOHHOIO NpoLiecca B MHTepecax AOCTUXKEHNS HAMEUYEHHbIX Lernen coumanbHO-3KOHOMUYECKOro pasBuTus
pervoHa sBnseTCsa CyWHOCMbIO MexaHu3mMa peanu3ayuu UH8eCMUUUOHHOU MOIUMUKU.

dopMMpoBaHME 1 peanu3aunsi perMoHanbHONM WHBECTULMOHHON MONUTUKN NPEeACTaBnsieT cobOon KOMMMEKCHYHO
MHOFOCTYMEHYaTY0 3afavy, Kaxkablll M3 3TanoB KOTOpoun TpebyeT oTaenbHOM NpopaboTku M MOCTOSIHHOW adanTtaumn K
N3MEHSIOLLMMCS YCIOBUSAM (PYHKLMOHMPOBAHNS COLMANbHO-3KOHOMUYECKON CUCTEMBI PETVIOHA.

OvHaMW4HOCTb MHBECTULMOHHOIO mMpouecca OOyCcroBnMBaeT Hanuuve rmbkux opM €ro opraHusaumm u
ynpaBneHusi, 4To, B CBOK o4epenpb, TPeOyeT KOMMIIEKCHOMO peryrnmpoBaHns OCHOBHbBIX €ro CTaaun C OpueHTaumen Ha
KOHeuYHble pesynbTaTtel. B mpouecce peanv3aumm MHBECTULMOHHOW OEATENbHOCTM BCE €€ YYaCTHWKU WUCMOMb3YHT
CoYeTaHUs pas3nNMyHbIX METOAOB C COOTBETCTBYHOLUMM pa3Hoobpasvem ¢bopm, CTUMYMOB UM orpaHuydeHuin. Bce aTo,
Be3ycrnoBHO, OTpaXaeT CrOXKHOCTb, Kak CaMOro WHBECTULMOHHOTO Mpouecca, Tak W MexaHusama peanusayuu
UHBECMUUUOHHOU MOMIUMUKU, CYLWHOCTb KOTOPOro COCTOUT B LEeNeHanpaBneHHOM BO3AEWCTBUMU pPervoHanbHbIX
OpraHoB BMacTu 1 ynpaBneHusa Ha pa3BuUTMe MHBECTULMOHHOIO MpoLIecca B HamnpaBneHum, 3afaHHoOM cTpaTernyeckmumm
JOKYMEHTaMn  COoLManbHO-3KOHOMUYECKOro  pasBuTMa  pervoHa. WMcxoga M3 Takoro  MOHWUMaHUSA  CYLLHOCTM
paccMaTpuBaeMoro MexaHuamMa, criedyeT akLeHTUPOoBaTb BHYMaHWE Ha TO, YTO MHBECTMLUMOHHAsI MONUTHKa ABNSIETCA
YacTbl0 PEervioHarnbHOM COUMarnbHO-3KOHOMMYECKON NONUTUKKM, NMOSTOMY ee peanusaums SoimkHa ObiTe HanpaBneHa Ha
OOCTVXKEHME Lienen coumanbHO-3KOHOMUYECKOTO pa3BuTas permoHa.

Moo wmexaHusmoMm peanu3ayuu peauoHasbHOU UHBECMUUUOHHOU MONUMUKU HeOoBXOAMMO MOHMMAaTb
COBOKYMHOCTb MHCTPYMEHTOB (MEeTOA0B, MoAenen), NpyM NOMOLLM KOTOPbIX OpraHbl rOCyAapCTBEHHOIO yrnpaBrneHus
BO3JENCTBYIOT Ha YYaCTHMKOB MWHBECTMLMOHHOIO Mpouecca B LUEensX peleHns nepBoovepedHbiX 3agad
coumanbHO-3KOHOMNYECKOro pas3BUTUSA permoHa.

K uncny enaeHbix yenel (pyHKUMOHMPOBAHWSA NpeasiaraemMoro MexaHu3ma OTHOCATCS:

- MOBUMM3aUUA NHBECTULMOHHBIX PECYPCOB B PETMOHE;

- (bopMmmnpoBaHue MHBECTULIMOHHBIX MOTOKOB M HanpaBrfieHWe WX B CeKTopa W OTpacnn 3KOHOMWKM, rae
obecneunBaeTcs HanbonbLas apHEKTUBHOCTb OT BIOXEHUI;

- NoBblLLeHne 3PDEKTUBHOCTU UCNONb30BaHUA MHBECTULN,

- MPOrpecc NHBECTULMOHHON aKTUBHOCTU B PETVIOHE.

@PyHKUMW, KOTOPbIE NPU3BaH BbINOMHATE JAHHBIA MEXaHW3M, COCTOST B:

- ynopsigovyeHuy BOCMPOM3BOACTBEHHOIO Mpouecca C  MNOMOoLWpb  PopMMpoBaHMsa  BnaronpusiTHon
WHBECTULMOHHOW Ccpefbl 1 COOTBETCTBYIOLLEN CUCTEMbI FOCY4apCTBEHHOIO perynmpoBaHus;

- peanu3aumm UHBECTULMOHHOIO NOTEHUMana TeppuTopum;

- (hopMUPOBaAHMM MOTUBALMOHHOIO MEXaHu3ma npowecca MHBECTUPOBaHWS;

- CHKEHMWN BO3MOXHbIX UM OXMAAEMbIX NMPOTUBOPEYMIN S3KOHOMUYECKNX MHTEPECOB YHaCTBYIOLLMX CyOBEKTOB.

CogepxaHne MexaHmsma peanusauum WHBECTULMOHHOW MOMUTMKW B PErMoHe, KOTOpoe, MO Hallemy
MHEHUIO, MOXHO OXapaKTepu3oBaTb KaK Mpouyecc KOHUeHmpauyuu u mMobunusayuu UHBECMUUUOHHBIX Pecypcos,
opraHu3aumMmM KOHTpons 3a WX 3deKTUBHbIM MCMONb30BaHMEM, BbIPAbOTKM pPErynvpyrowmx BO3OeNCTBUN,
HarnpaBfeHHbIX Ha yCUIEHNEe NO3UTUBHBIX TEHOEHLMIA B MIHBECTULIMOHHON cdepe u ocnabneHnun HeraTMBHbIX.

OcCobeHHOCTLIO MexaHuM3mMa peanu3aumyM  pervoHanibHoOW WMHBECTMLMOHHOW MONUTUKU  SBMSIETCS  ero
HanpaBfEeHHOCTb Ha COrfacoBaHMe MHTEPECOB BCEX Y4aCTBYIOLLMX CTOPOH. [103TOMy BaXHOE MECTO B CTPYKType
paccMaTpMBaeMOro MexaHuama 3aHMMaeT MOTUBALUMOHHBLIA ONoK, KOTopbIi obecneunBaeT B3auUMOAEWNCTBUE
YYaCTHMKOB MHBECTULMOHHOIO NMpouecca He TONMbKO Mexay COoOOM, HO M C BHelHen cpefon. [pn 3ToM MOXeT
UMEeTb MECTO NPOTMBOPEYME WHTEPECOB YYaCTHUKOB, MO3TOMY BaXXHO YCTAHOBWUTb MOJSHbIA CMEKTP ABUXKYLLMX
MOTVBOB.
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2. MexaHn3M 060CHOBaHUs U BbIGOpa NPUOPUTETOB MHBECTULIMOHHOW AEATENLHOCTU B PETMOHE

OCHOBY COBEpPLUEHCTBOBAHNS PErMoHanbHON WHBECTULMOHHOW MOMUTUKMA B PErnoHe AOIDKEH COCTaBnsiTb
CMUCTEMHBbIV Noaxo[, COrnacHO KOTOPOMY HEOBXOOUMO OCYLLECTBUTbL KOMMIIEKC MEPONPUATUN, BKITHOYAOLLNX B cebs
co3gaHue 6ornee 6raroNpPUATHOrO MMUAXa M yryYlleHne UHBECTULMOHHOIO Knnmarta Tepputopum, (opMnpoBaHme
3MIEMEHTOB MHBECTMLMOHHOIO pPbIHKA, COBEPLUEHCTBOBaHME 3akoHogaTenbHOro obecnedeHus pernoHanbHbIX
WHBECTULMOHHbLIX NPOLLECCOB U Ap.

B uensx pasBuTUS MHBECTUUMOHHOINO MOTeHunana pernoHoB Pecnybnukun benapycb Bce 6onbluyto
aKkTyanbHOCTb NpuobpeTaeT BbIOOP NPUOPUTETHBLIX HaNpaBneHn aEKTUBHOIO BIIOXEHNS CpeacTB.

BaxHOCTb BbISIBNEHNS perMoHarbHbIX MPUOPUTETOB OOYCrOBMEeHa KpaviHel HeobGXOAMMOCTBIO KOHLEHTpaumu
OrpaHN4eHHbIX WHBECTULIMOHHBIX PEecypcoB Ha Havboriee OCTpbIX Mpobnemax pasBUTUS WM - Hanpa.reHusX,
CMOCOOHbIX 0becneunTb KOHKYPEHTHble MPenMyLLecTBa PervioHaribHOM 3KOHOMWMKWM Kak Ha PbIHKE WHTErpauyoHHbIX
06pa3oBaHW MOCTCOBETCKUX CTPaH, Tak U MUPOBOM pbiHKE. BbIOOp cTpaternyecknx HanpasneHui MHBECTULIMOHHON
MONMUTUKN MO3BOSMSIET COCPEAOTOUMBaTL MHBECTULIMOHHBIE PECYpChbl Ha YETKO ODO3HAYeHHbIX B HEW LEensx, 4Yto B
KOHEYHOM UTOre NoBbIWaeT 3PPEKTUBHOCTb MHBECTMLIMOHHOIO MPOLECCa B pErMOHE.

B aToM cBA3M B LensX COBEPLUEHCTBOBAHUSA PErMOHANbHOMO ynpaBneHns MHBECTULMOHHON AeATENbHOCTBIO
HeoOXOAMMO BbIAENATb UHBECMUUUOHHbIE Mpuopumemsl, TO €CTb COBOKYMHOCTb Havmboree nepcnekTUBHbIX
HanpaBneHnn pasBUTUS, O0BYCMOBMEHHbIX CKNadblBaWUMUCA NPEeAnoYTEHUSAMU NOTEHUManbHbIX WUHBECTOPOB,
OCYLLECTBMSAIOLLMX BOXEHUS B OnpeaerneHHble 06beKTbl U NPOEKThl, LeNb KOTOPbIX — obecneyeHne OCTUXKEHUS
cTpaTermyeckux uenemn n ap@ekTMBHOE NOBLILLEHNE KOHKYPEHTHbBIX MPENMYLLECTB PErmoHa.

B HacTosillee Bpems akTyanbHO pelleHve npobnembl pa3paboTkm MeToAoB OueHKkW, Bbibopa u
YCTaHOBIEHWUSI NPUOPUTETOB SKOHOMMUYECKOTO pa3BuTKs, C OTOOPOM 1 paHXMpoBaHMEM OTpacriell Npou3BOACTBa B
pervoHansHOM acrnekTe.

MeToabl TEXHUKO-3KOHOMUYECKOrOo ODOCHOBaHMSA MPUOPUTETHOrO pasBUTUS OTpacrnerd U MNpPOM3BOACTB
OOMKHbI HAaxoOuTbCA B pycne obuwjel KOHUenuuu MOCMPOEHUS PbIHOYHbIX OMHOWEeHUU, NpegycMaTpuBatoLLEn
NCMNOSb30BaHNE 3KOHOMUYECKMX MEXaHU3MOB, Npu (POPMMPOBAHUM WMHBECTULIMOHHBIX CPEACTB KOHKPETHbIMMU
XO3ANCTBYOLWNMN CyObEKTaMu, C LeNblo KOHLEHTPaLMn NX Ha peansauum NpuopuTeTHbIX HanpaBreHnn.

Mpu onpegeneHun MHBECTULMOHHBLIX MPUOPUTETOB permoHa Heobxoaumo, npexage BCero, y4nTbiBaTb, YTO B
YCIMOBUSAX HaMPsKEHHOCTU (POPMMPOBAHNS PECcnyBrIMKaHCKOro, pernoHanbHbIX U MECTHbIX OKaXeToB, HW3KOM
nnaTexecnocobHOCTU 6ONbLLON YacTN (PUHAHCOBO-KPEAUTHBIX YUPEXAEHWUI, NPEANPUSATUN cdepbl MaTepmuanbHOro
NPOM3BOACTBA U HacerneHus, usbickatb HeobxoauMMble (PMHAHCOBLIE pecypchbl ANd Hagnexailero obecneveHus
HanpaBneHUn MoAEpHM3auUMM IKOHOMWMKM permoHa CroxHO. B aTux ycrnoBusX CTaHOBUTCA NPaKTUYECKu
Hen3bexHon HeobxoaumocTb Gonee KayeCTBEHHOro HayyHOro OOOCHOBaHMSA COOTBETCTBYHOLLMX MPUOPUTETOB
WHBECTULMOHHON MOMUTUKKN, BaXKHEWLUMMU 3NIeMeHTaMu KOTOPOro [AOSBKHbl CTaTb COKpalleHue ux obuiero
KOnM4ecTBa M OpUeHTauus Ha NosyYeHne MaKCMarnbHOro counanbHO-3KOHOMUYECKOro achdekTa.

B uucne npuopuTeTHbIX HanpaeneHur (OpPMUPOBAHUS HOBOW CTPYKTYPbl 3KOHOMWKM, OTBEYaloLLen
nepcnekTMBam nepexoda K ee yCTom4mMBoMy poCTy LieniecoobpasHo BblAeNUTb CrieaytoLme:

- noeHTUMKaUna «TOYEK pocTa» M BblgeNeHNe U3 X03ANCTBEHHOIo 06opoTa HE3(DEKTUBHDBIX NPEANPUSTUR
1 NPON3BOACTB;

- KPUTEPUAMW OTHECEHMS K «TOYKaM pocTa» SABMSITCA CMOCOBHOCTb POPMMPOBaAHUSA «CEKTOPOB poCTay,
COAEencTBME PasBUTUIO COLManbHON cdepbl U MOBLILIEHUIO YPOBHS XXMU3HW HaceneHus, ysennyeHme pabovmx mect
BHYTPU PErvoHa, 3KCMOpTHas opueHTaums u obecrnevyeHne MMMNopTO3aMeLLEeHUs, YBENUYeHWe MOCTYnneHun B
OoaKeThl BCEX YPOBHEWN, YNydLLIEHME 3KONOrM4eckon 06CTaHOBKY;

- oueHKa nnarexecnocobHoro crnpoca u notpebHocTer B ToBapax M ycnyrax, (oOpMMpyeMbIX Ha OCHOBE
yyeTa rocy4apCTBEHHbIX HYX M nNporpaMmm pecnybnmkaHCKoro, permoHanbHOro U MECTHOrO YPOBHEW YNpaBreHus
N pa3BuUTME CUCTEMbI FOCY4APCTBEHHBIX 3aKyMNOK;

- peanusaumsi CUCTEMbI MITAHOBbIX MPOEKTOB M NPOrpamMmm (Hay4HbIX, MHHOBALUMOHHbIX, NMPOVU3BOACTBEHHbIX),
Basupyowmnxca Ha pesynbTaTtax aHanvM3a NepcrnekTuB pasBUTMS MUPOBOMO PbiHKA M HaLENEHHbIX Ha NpopbiB B
CpeOHECPOYHON MNEepcrnekTBe Ha HOBble CErMeHTbl pblHKA W obecnevyeHne B OyaylieM XXMU3HEHHO BaXKHbIX
HaUMOHanbHbIX MHTEPECOB.

OTMe4YeHHble HanpaBfeHust CTPYKTYPHOW MOMUTMKM MOTYT ObiTb B3ATbl 3@ OCHOBY W ajanTMpoBaHbl B
pervoHax C y4eToOM CITOXMBLLUMXCH COLMaNbHO-9KOHOMUYECKMX YCITOBMIN 1 OCODEHHOCTEN UX Pa3BUTUS.

BaxkHenwmm npuopmuTeToM MHBECTULIMOHHOW MONUTUKN SABMASETCH pacluMpeHHoe BOCNpon3BoACTBO. [ns ero
peanusauny Heobxoanmo NepBooYepeSHOEe MHBECTMPOBAHNE Pa3BUTUS BbICOKOTEXHOMOMMYHbBIX CPEACTB TpyAa U
npeaMeToB Tpyaa, MNyTeM NPUOPUTETHOIO MHBECTUPOBAHWS HOBaUWMA, C MocregyrolwmMM BOCCTaHOBNEHUEM BCeEW
LeNOYKM HayYHO-TEXHOMOMMYECKOro LuKna.

Mpu pacwupeHmn yHKUMN CcOEepeXeHns ©  MHBECTMPOBaHUSA  (OUHAHCOBO-KPEAMTHOW  CUCTEMOWN
pervoHanbHOW 39KOHOMMUKM 1N 0DecnevyeHnss yCTOMYMBOro 3KOHOMMYECKOrO pocTa criefyeT yaensTb Haanexaliee
BHMMaHMe (POPMMPOBAHUIO MOTEHUMANa CTPYKTYPHO-MHHOBALMOHHOW MOAEPHM3aLuN OCHOBHOMO KanuTtana BCex
oTpacnen HaumMoOHamNbHOW 3KOHOMUKM, obecneunTb CTabunbHOE CouuanbHO-3KOHOMWYECKOE pasBUTME 3a CueT
NPUOPUTETHOIO Pa3BUTUS HAYKOEMKOIO TEXHONormyeckoro 6asmca paclumpeHHoro BoCnpon3soacTaa.

B uenax onpegeneHusi NPYOPUTETHBIX HaNpaBIieH MHBECTMPOBAHUS NMPEACTaBAETCA akTyanbHOW pa3paboTka
METOANYECKMX NOAXOA0B, MO3BONSIOLLMX OTCMEXMBATL COCTOSHME U Pa3BUTUE OTpacHen 3KOHOMUKN pervoHa.
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Kak nokasbiBaeT MexayHapoOHbIN OMbIT, OAHUM U3 3(PAEKTUBHBIX CMNOCOOOB OLEHKU MPUBIIEKATENBHOCTU
oTpacner SKOHOMMKW [Nl MHBECTMPOBAHUS SBMSIETCS KOMUYECMBEHHbIU aHasau3 pasfiuyHbIX CMOPOH UX
¢UHaHC0B80-3KOHOMUYeCKOU OdessmenibHOCMU. [ns 3TOM uenu B MWUPOBOW MNPaKTMKE WCMOoSb3yeTcs cucTema
KOa(bULUMEHTOB, (pakTUYeCcKMe 3Ha4YeHUs KOTOPbIX CPaBHMBAKOTCH CO 3HAYEHUSMW, PEKOMEHOOBaHHbIMW B
KayecTBe HOPMaTUBHBbIX.

KoahdhuumeHTel, oTpaxarowme (UHaAHCOBO-IKOHOMUYECKOE MOMOXEHWE OTpacren SKOHOMUKM pernoHa,
npveegeHbl B Tabnuue.

Koad CbVILWIeHTbI, oTpaxawuwune PUHAHCOBO-3KOHOMUYECKOe NoJioXXKeHue OTpacneﬁ SKOHOMUKU pernoHa

Ne

nin OcHoBHoM Ko3cpchpuumeHT KoadcpmumeHThl, xapaktepusyrowme oCHOBHON KoadcpuumneHTt

KO3(pDULNEHT aBTOHOMMUM

KO3(hDULMEHT OTHOLLEHMNS BbIPYYKM OT peann3aunm K NpOCPOYEeHHON
1. |®MHaHCOBOM YCTOMYMBOCTN |4eBUTOPCKON 3a40JPKEHHOCTU N aBaAHCOB

KO3(PULIMEHT OTHOLLEHWS BbIPYYKN OT peanuaauum K NpoCpoO4EHHON
KpeaMTOPCKOM 3a0SKEHHOCTHM

KoadppmumeHT obopayrBaeMoCcT 3anacoB

2. |JenoBown akTUBHOCTH
KoadhpmumeHT obopavmMBaemMocTu KanuTana

KO3 DUUMEHT peHTabenbHOCTM BCEro Kanutana

3. |9 dekTMBHOCTU KoadhpnUMEHT peHTabenbHOCTM Npoaax

KoadhpmumeHT peHTabenbHOCTM COOCTBEHHOIO KanuTana

4. |\dnHamukn pasBuTusa oTpacnn|kodad@uUUMEHT TEMMNOB POCTa

5. |JlukBngHocTN 00N KO3 PULMEHT NOKPLITUSA

[na nonyyeHnsa cBOOHOW XapaKTepUCTUKU SKOHOMUKO-(OMHAHCOBOrO MOMOXEHUs OTpacnen paccynTbiBaeTca
WHTerpanbHbIA NokasaTenb, YYUTbIBAKOLWLMIA 3HAYEHNE KaXaoro M3 pacCMOTPEHHbIX KOSMULNEHTOB, a Takke UX
3HaYNMOCTb.

MHBECTMLIMOHHbIE NPUOPUTETLI perroHa (oTpacreBble U TeppUTOpUarnbHbIE) OOIMKHBI BblITEKATh U3 obLen
cTpaTerMm ero counanbHO-3KOHOMUYECKOTO Pa3BUTUS.

B ycrnoBusix peLeccmMm MMpOBOM 3KOHOMMWKW, KOTAa NaTexecnocobHbIN CNpOC YMEHbLUAETCs, BaXKHENLLNM
BOMPOCOM SBNSieTCA onpeerieHMe oTpacrneBon CTPYKTYpbl MHBECTULMIA. B aTOM CBA3N 4OCTATOYHO 3(h(PEeKTUBHLIM
ABNSETCS BIOXEHNE CpeacTB B Te NPOM3BOACTBA, B KOTOPbIX CAPOC CTabuneH.

MproputeTHON 3agavyet WHBECTMPOBAHUSA SABMSETCA [OOCTWXKEHME YCTOMYMBOrO poOCTa CWUSbHBIX U
OVWHAMUYHO pa3BMBaIOLWNXCA OTpacne MNPOMbLIWSIEHHOCTM MNyTEM BKMOYEHUS WX MNPOEKTOB B pasfnyHble
pecnybnvkaHckue nporpaMmmbl U NPUBMEYEHUS KPYMHbIX BHELLUHUX MHBECTOPOB. [lenpeccuBHble Xe oTpacnu
NPOMBILLNIEHHOCTU, BaXHble ANs XM3HEeOOecnevyeHust permoHa M UMetoLme IKCMOPTHbIA MoTeHuman TpebyoT
nepBOOYEPEHON NOAAEPXKKM U3 pecnybrimkaHckoro GrookeTa.

Kpome Toro, onpeaeneHve pernoHarnbHbIX MHBECTULMOHHBIX NMPUOPUTETOB AOMKHO UCXOAUTb U3 OLEHKU
KpUTEPMEB WHBECTULMOHHOW MPUBMEKATENbHOCTU PErnoHoB. [py 3TOM ONiS KaXAOoro perMoHa CTpaHbl OOJIKEH
ObiTb BblAeneH CBOW OJIOK MHBECTULMOHHBIX NPUOPUTETOB, YAOBMETBOPSANLINX crnedylowmM TpeboBaHMAM:
HanpaBfEeHHOCTb Ha pas3BUMTUE «OTCTAKOLMX» (PAKTOPOB WMHBECTULMOHHONO MOTEHLMana u CHWXEHWE YPOBHS
pvcka, nogaepaHue oTpacrnen cneumanusaunm permoHa, aMBepcudukaumns ero Xo3ancTea ¢ Lenbio yMeHbLIeHUs
3aBMCMMOCTU COLMAnbHO-9KOHOMMYECKON CUTYaLMN B HEM OT COCTOSIHWUS OMUHMPYIOLLEN OTpachu.

Takum obpasom, Ansa obocHoBaHUst M BblibOpa NPUOPUTETOB WHBECTULIMOHHOW OEeATENbHOCTU B PErvioHe
HeoOXoAMMO Cco3daHMe TakoMW CUCTEMbl, KOTOpas MO3BOMSET  Y4MTbiBaTb MOTEHUMarbHble  BO3MOXHOCTU
pecnybnMKaHCKOro, PEervoHanbHOrO M MeCTHbIX OHMpKEeTOB, a Tak >Xe pearnbHyld Ha Kaxabld nepuog BpeMEHU
NnaTexecnoCobHOCTb (OUHAHCOBO-KPEOAUTHBIX YUPEXOEHWA, NpeanpuaTin cdepbl MaTepuanbHOro MpousBoAcTBa U
HaceneHusi, u3blCkvBaTb HeobXxoauMble MHAHCOBbIE pecypchbl ANs Hagnexaiero obecneveHvst HanpaeneHun
MOAEpHM3aLMN SKOHOMUKM pErMoHa.

3. Mporpamma no chopmMmnpoBaHUIO NpPUBIIEKaTENIbHOr0 UHBECTULIMOHHOIO KNMMmaTa B permoHe

B HacTosiee Bpems B benapycu npyHATBEI HOPMAaTMBHO-NPABOBbLIE aKThl NO NMOAAEPXKKE U CTUMYJTMPOBAHUIO
WHBECTULMOHHOW OEeATENbHOCTU, KOTOpble MPOBO3rnawaoT obLimMe NpuHUMMbBI 3alMTbl MHBECTOPOB, UX Mpaea, a
NMopon Aaxe KOHKPETHbIE MbrOTbl M rapaHTUM YacTHbIM MHBECTOPAaM.

B xoge paspaboTku nporpaMmm coumanbHO-9KOHOMUYECKOTO Pa3BUTUS PEMTMOHOB HEOBXOAUMO y4ecCTb 3asBKu
1 NpeasioKeHnst MECTHbIX OPraHoB BNacTw.

OcHOBHOM LEenbid NporpaMm  [OMMKHO SBUTbCS CO34aHWE  MHBECTULMOHHOW  MpUBREKaTENbHOCTU
aAMWHNCTPATUBHO-TEPPUTOPUANbHBIX €4uMHUL, YTOObl B MX 9KOHOMWKY MOLUMAM WMHBECTUMLMM U, MPEexae BCero,
YaCTHbIE U MHOCTPaHHbIe. [INa AOCTUXKEHNS 3TOW LeNn B permoHasnbHbIX nporpaMmMmax Heo6xoaumo npeaycmoTpeTb
peLleHve criegylowmx 3aaay:

- Mcnonb3oBaTb UMEKOLMECS  UHBECTULIMOHHbIE  PECypCbl C  MakcumManbHOW  3h(PEKTUBHOCTLIO.
OdheKTMBHOCTb B 4aHHOM Crlyyae 03HavaeT He TONbKO HambOombLUylo 3arpy3ky NPOM3BOACTBEHHbIX MOLLHOCTEMN,
HO 1 Nony4YeHne MakcumyMa npuodbINmM 1 oTAauun AN9 S3KOHOMUKN PErMOHa;
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- yBENMYMBaTL OOBLEMBI HAKOMMEHUS MNOCPEACTBOM peanu3aumvM nporpamMmmHbiX  Meponpuatun. [dons
HaKoMfeHns B BariOBOM pPermoHasnbHOM NPOoAyKTe A0MMKHa ObITb MOBbILIEHA U yIy4lleHa ero CTPyKTypa;

- co3daTb Haunyywme YCroBus Ans TpaHcOpMauum HaKOMMeHWn, cOepexeHun HaceneHus, a Takke
CpeacTB MNoOTeHUManbHbIX WMHBECTOPOB B WHBECTMUMMW: MOMHas, [OCTOBEpHasi, akTyanbHas wHdopMaums,
BraronpuaTHOE 3aKOHOAATENbCTBO, MNPMBMEKATENbHOCTb XO3AWCTBYHOLLUMX CYOBLEKTOB M pernoHa B LEenom,
CUInbHbIE N HageXHble (PMHAHCOBbIE MHCTUTYThI U NOCPEAHMKN, 0BCYXMNBaOLLME PbIHOK;

- MOBbICUTb APPEKTUBHOCTb MHBECTULUIA B pesynbTaTe BbINOMHEHUS NPOrpamMMHbIX MEPONPUATUI U C 3TON
Lenblo yBENUYNTbL B MakCUmarnbsHO BO3MOXHOM CTENEHN AOM0 YaCTHbIX NHBECTULINN;

- HanT1 oNnTUMarnbHOE COOTHOLIEHME MeXY KPaTKOCPOYHbLIMU U AONTOCPOYHBIMU MHBECTULMSAMU;

- OCYLLIECTBUTb CTPYKTYPHYIO MEPECTPONKY SKOHOMUKU NyTEM NPUOPUTETHOrO HanpasreHUst AOMONHUTENLHO
MPUBMEYEHHbIX MHBECTMLUMIA B MOAEPHM3auMio oOopyaoBaHUS, BHEAPEHWEe HOBbIX MepefoBblX TEXHOMOrUM,
MOBbILLEHNE KOHKYPEHTOCNOCOOHOCTM BbIMYCKAaeMOW NPOAYKLMM NPpeanpusaTUSIMU PEMMOHOB;

- co34aTb B KaXOOM PavOHHOM LEHTpe HOBble MpPOM3BOACTBA, BbiNyckawowue BOCTpeboBaHHYO Ha
BHYTPEHHEM 1 BHELLHEM PbIHKE NPOAYKLMIO;

- BbI3BaTb 9KOHOMUYECKME NPEANOCLINIKN AN PeLleHns coumarnbHbIX Npobnem, CToAwmx nepes permoHamm
CTpaHbl.

Mogbem NMpoOu3BOACTBEHHOrO MOTEHLMana perMoHOB MO3BOMUT CYLLECTBEHHO YBENWYUTb OOXOOHYI0 Gasy
BlooKeTOB BCEX YPOBHEN.

C uenblo BbINOMHEHWS 3TUX 3agdavy HeoBbXOAMMbl HE TOMbKO CTUMYNbl U pPecypcbl AN MNPOAOIHKEHUS
9KOHOMUYECKOrO POCTa, HYXHbl, FMaBHbIM 06pa3oM, MHCTUTYLIMOHAaNbHbIE YCroBUs, obpasytolme 6naronpusaTHyo
cpeny, B KOTOPOW XapakTepHO npeobnagaHne No3nTUBHbIX MOTUBOB Haj, HEraTUBHbLIMW, CYLLLECTBEHHOE CHIDKEHME
WHBECTULMOHHBLIX PUCKOB, HANM4ne MMHUMyMa afMUHUCTPATUBHBIX NPENATCTBUA ANS TeX NpeanpuHuMaTenem, KTo
X04eT MHBECTMPOBATb U MPOU3BOAUTD.

Cvctema meponpusTUiA NporpaMmMbl AOJPKHA NPeaycMaTpmBaTh peLLeHe KOHKPETHBIX 3a4ad, B3anMOCBA3aHHbIX
N CKOOPAMHMPOBAHHbIX MO BPEMEHW, PECYPCAM M UCMOMHUTENSIM Ha BCEX CTaausix ee peanusaumm.

B pamkax opraHusaumoHHon paboTbl HeobxoguMmo co3gaTb 3PEKTUBHYO CUCTEMY YrMpaBleHUs
WHBECTULMOHHbIMM Mpoueccamn B pernoHax [4]. Onsa atoro TpebyeTcss ccopMmpoBaTb pPermoHasnbHbIn
KOOPOVHVPYIOLLMA MHBECTULMOHHBIN OpraH Ha npaBax lpuanyeckoro nvua, B OyHKUMM KOTOPOro Heobxoammo
BMEHUTb 3(PEKTUBHOE MPOOBUMXEHNE U COMPOBOXAEHWE WHBECTULUMOHHBIX NPOEKTOB. PadpaboTatb 4eTkyio u
MPOCTYIO CUCTEMY paspeLuMTeNnbHO-COornacoBaTenbHbIX npoueayp AN y4acTHMKOB MHBECTULMOHHOMO npolecca,
NO3BOMSIOLLYI0O COKpaTUTbL A0 MUWHUMYMa npoOLEecC COornacoBaHMs W YCKOpUTb, Takum obpasom, nepuosg
peanusauun npoekToB. Heobxoaumo co3gaTe cneumMannampoBaHHyo MHAPaACTPYKTYPY UHBECTULMOHHOMO PbiHKAa B
pervoHax n obecneunTb B3aMMogeNCTBME BCEX €0 YY4aCTHUKOB.

BaxHenwen 3ajayein pernoHanbHOW WHBECTULMOHHOW MNOMUTUKU SABMSIeTCA nNpoBedeHue MNOCTOSHHOM
CcUCTEMHOWN paboTbl NO NMOAAEPKKE MHBECTULIMOHHON AEATENbHOCTUM B PErMOHE, MCMONb3ys ANs 3TOro nevaTHble
cpeactBa  MaccoBOM MHdopmauun, anektpoHHblie CMW, Bknoyasi COBPEMEHHble CeTEBble TEXHOMOoruu;
npoBedeHne CneunanvM3npoBaHHbIX BbICTABOK MPOEKTOB, MpecCc-KOH(EepeHUW, Kpyribix CTOMOB MO BOMpOcam
NpyBNeYeHNst HBECTULMIA, Nonurpacryeckyto 0edaTenbHOCTb.

OaHMM 13 rnaBHbIX YCNOBUIM peanu3aumm nporpammbl IBSETCS ee cTabunbHoe hrmHaHcoBoe obecneveHue.
C uenblo KOHUEHTpauuMm (UHaHCOBBLIX PECYpPCOB, HanpaBfseMblX Ha peanu3aumio nporpaMmmbl, MOXeT ObiTb
chopmmnpoBaH BrogKeT NporpamMmbl, OCHOBHbIMWM WCTOYMHUKaMWU (hUMHaHCUMPOBaHWUS KoToporo OyayT 6romkeTHble
uenesble cpeactBa (PUHAHCMPOBAHUSA WHBECTULMOHHBIX MPOEKTOB, BHEOWAXETHble (OHAbI Pa3fIUYHOro
HasHa4vyeHwus1, a Takke NpUBMeYEeHHbIE CpeacTBa, BKITOYas MHOCTPAHHbLIE MHBECTULIUN.

HenocpeacteseHHo 6GrogkeTHoe pMHAHCUMpPOBaHWE nNporpaMMbl MpeanaraeTcd OCYLeCcTBMSATb 3a cyeT
KOHCOMMAaumMn CPeACTB Ha ee peanusauuio U3 pasnuyHbiX UCTOYHUKOB: obnacTHoro GrogkeTa, BHEOKOMKETHbBIX
WCTOYHMKOB, a TaKKe 3a CYET NPUBIIEYEHNS] CPEOCTB MECTHbIX BI01KEeTOB.

CpepcTtBa obnactHoro 6iogxeTa npegnaraeTcsa Ucnonb3oBaTth, B NepPBY0 ovepeab, Ha co3gaHne B obnactu
HeOoOXOAMMON MHPPACTPYKTYPbl MHBECTULMOHHOTO PbiHKA, a Takke ANS peanusauun pasfnnyHbiX MeponpuUsTUA no
MHOPMaLMOHHOM 06eCne4YeHHOCTN UHBECTULMOHHOW AEATEeNbHOCTU (M3d4aHue pasnuyHbix BykneToB, kaTanoros
WHBECTULIMOHHBIX MPOEKTOB, CBOOOAHBLIX MPOMBILWMEHHbBIX MMOWaaen, WHBECTULMOHHOIO nacrnopTa pervoHa
(obnactu, paioHa), Bbinycka C-gmckoB 06 MHBECTULMOHHOW MPUBIEKATENbHOCTU PErMOHA, CO34aHNe UHTEPHET-
CTpaHuLbl CPOPMUPOBAHHON PErMOHANbHBIM KOOPAUHUPYOWMM UHBECTULIMOHHBIM OPraHOM.

BHeblopkeTHble cpeacTsa npeanpuaTuii U opraHusaumin HeobxoamMMo nNpmBnekaTs K PMHaHCMPOBaHUIO psaa
MeponpuUATM nporpamMMbl, B MOPsiAKE [ONEBOro yyacTusi: AN u3faHus exerogHumka no WHBECTULMOHHOW
OeATenbHOCTM, obecneyveHns perynspHoro npeacTaBneHUs  MOTeHUManbHbIM — MHBECTOpaMm  onepaTMBHO
OoBHOBNSAEMON CTaTUCTMHECKON WHpopMauMnm no AuHaMuKe pasBUTMS SKOHOMWMKU PErvoHOB, a Takke Ans
pPEeKNaMHOro 0hOpMMAEHUSA NX TEPPUTOPUMN.

OTgenbHble MeponpusaTUS M MNPOEKTbl Mporpammbl  MOTYT (PMHAHCUPOBATLCA 3a CYET MNpUBIEYEHUs
OOMOSTHUTENbHBIX CPEeACTB, BKMOYasi KpeauTbl U MHOCTPaHHbIE MHBECTULIMN.

YnpaeneHne nporpaMmon, CHOPMUPOBAHHOMN pPernoHarnbHbIM  KOOPAWUHUPYIOLWNM  UHBECTULUOHHBLIM
OpraHoM, JOJPKHO NPOBOAUTLCS MO CMEeAYHLWUM HanpaBrieHNsIM:

- CcO3[aHue CUCTeMbl MOHUTOPWHIa peanu3auuy nporpammel 1 obecneyeHre ee PyHKLUMOHNPOBaHMS;
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- ©XerogHoe KOpPEeKTUPOBaHWE COBMECTHbIX AENCTBUIA OPraHOB rOoCyAapCTBEHHOMO YNpaBreHusl, MECTHOM
BMacTu PEMMOHOB C OPraHM3aunsaIMU-UCMONTHUTENSMU NPOrPaMmbl;

- paspaboTka npearnoXeHWn Mo COBEPLUEHCTBOBAHUIO HOPMAaTMBHO-NPAaBOBbIX AOKYMEHTOB obecrneyeHns
BbIMNOMHEHWS MPOrpaMMbl, a Takke (opMMPOBaHME NePeYHs NepBooYepeaHbIX paboT 1 KOOPAMHALMOHHBIX NIAaHOB;

- cogenicTBue pa3paboTke U peanusaLm MEpPONPUSTUA MO BbINOMHEHUIO MPOEKTOB NPOrpaMMbl Ha YPOBHE
aAMWHNCTPATUBHO-TEPPUTOPUATBHBIX €OUHNLL;

- eXerogHoe YTOYHEHMEe, KOPPEKTUPOBKA C Y4ETOM BbIAENSEMbIX HA peanv3auunio nporpaMmmMbl MHaHCOBbLIX
CpeAcTB, UeneBblX Moka3aTenem W 3atpaT N0 MpOrpaMMHbIM  MEPONPUATUAM, MEXaHW3MOB peanu3auuu
nporpaMmbl U COCTaBa UCMOMHUTENEN.

KoHTponb 3a peanusaumert nporpaMmbl OCYLLECTBNSAET rOCYAapCTBEHHbIM 3aka3uuk. PaspabaTtbiBaeTcs
KOMMIEKC MEPOMNpUATMIA B pamKax MporpaMmbl Mo co34aHuio OnaronpusaTHOrO WHBECTULMOHHOMO KnumaTta ans
NpVBEYEHNs1 NHBECTULINIA B 3KOHOMMUKY.

Takum obpa3om, Anst BbINOMHEHWUS 3a4ay MOCTaBMEHHbIX B NporpammMe HeobXxoaumbl HE TONBKO CTUMYIIbI U
pecypcbl Ans NPOOOSIPKEHNS 9KOHOMUYECKOrO pOCTa, HYXHbI, rMaBHbIM 06pa3om, MHCTUTYLMOHANbHbIE YCIOBUS,
obpasyowmne OGraronpuAaTHyl0 cpedy, AMs KOTOPOW XapakTepHO npeobnagaHve MO3NTUMBHBIX MOTMBOB Hag
HeraTUBHbIMW, HanMyne MUHMMyMa agMUMHUCTPATUBHBLIX NPENATCTBMW AMs TeX npeanpuHMMaTenen, KTo xoyet
WHBECTUPOBATb, a TaK Xe CyLLEeCTBEHHOE CHKEHMNE UHBECTULIMOHHBLIX PUCKOB.

4. CoBepLUeHCTBOBaHME NHBECTULIMOHHOM NonuTukn B Pecnybnuke benapycb

4.1 UHCTPYMEHTbI U MeéXaHU3MbI NOBbIWEHUSA UHBECTULIMOHHOW aKTUBHOCTHU

B cTpaHe paBHO Haspena oObekTMBHas HeOoOGXOOUMOCTb CO34aTb MPOrPECCUMBHBLIA  MHBECTULIMOHHLIN
noteHuman, paspaboTaTtb MexaHU3Mbl akKyMynsauum (OMHAHCOBOrO KanuTana u AeHEeXHbIX pecypcoB, YCTaHOBUTL
CTUMYyIbl ONs pocTta cbepeXeHuin u opMUpoBaHMS OOMOSNHUTENbHBLIX KPeOUTHbIX PECYpPCOB. YHMBEPCANbHbIX
WHCTPYMEHTOB (POPMMPOBAHWNS COOTBETCTBYHOLLErO TMMNa 3KOHOMWYECKOrO MOBEAEHUSA HET U HE MOXeT ObiTb Mo
NpUYMHE Pasnuyums 3KOHOMUYECKNX MOAENEN pa3BUTUSA B pasHbiX CTpaHax, 0cOBeHHOCTeN 3BOMLMM CUTyaumm B
TOT UMW MHOW NEPUOL BPEMEHM.

OdpekTnBHBIM gencTBMEM MO (POPMUPOBAHUIO MHBECTULMOHHOIO MOTEHUMana w CTUMYIMPOBaHMUS
9KOHOMWYECKOW OUHaMUKM ABAseTcAa NyTb NOo nubepanu3aumm pbIHKOB, LEH Ha TOBapbl M pecypcbl, Mpu
OOHOBPEMEHHOM CHWXEHMM Hanoros. [pu 3ToMm y npeanpuHMMaTenen M XO3AWCTBYHOLLIMX CyOBEKTOB MOSBUTCA
BO3MOXHOCTb MCMONb30BaTh HOMbLUYIO YaCTb NOMyYaeMbIX 4OXOA0B Ha HaKoMMeHue.

Cam npouecc OPMMPOBAHMA U  UCMOMb30BAHUSA [OMNOSMHUTENbHBLIX KPEAUTHbIX PECYpPCOB CBA3aH C
MeToAaMu perynnupoBaHns AEHEXHOro n MHaHCOBOIO pPblHKA U CneumnduKon SKOHOMUYECKON CTpaTermm CTpaHsbl.
Ecnu B pamkax npuvHATOW cTpaTerMm pasBuMTUA CTaBKka [JenaeTtcsa Ha CTUMYNUPOBaHWE HaKoMfeHus u
dopMMpoBaHME MHBECTULIMOHHOIO NOTEHLMana, To MOXHO UCMOMb30BaTh CrieayoLLme akTUBHbIE MEXaHU3MBbI:

- NI3MEHEHVEe MpoLeHTHOW cTaBkn HauuwoHanbHoro GaHka Pecny6nvkn Benapyck € uenbi co3gaHus
MOLLIHOTO MaKpO3KOHOMMWYECKOTO PErynsatopa Ha AEHEXHOM U (pbMHAHCOBOM pbiHKE. [1OBbILLIEHNE YYETHOW CTaBKu
BEOET K yOOpPOXaHWM KpeguTa, a 310 bygeT npuBnekaTb OEHEXHble pecypchbl, UCMOMb3yemMble Ha NoTpebneHue
WNW MOKYMKY aKUMI U MHBIX LEHHbIX Bymar;

- BanTHas NnonuTuka, Kak CpeAacTBO Mcnonb3oBaHus HakonneHnn B CKB 1 nx BO3MOXHOrO nNpuBrneyeHns um
NCMNOMb30BaHNs B BUAE KPEAWTHbIX PECypcoB. OTO OTHOCUMTCA M K (POPMUPOBaHMIO OOMEHHOIO Kypca, KOTOpbIN
MOXET ObITb BbIFOAHBIM Af1S1 KOHBEPTAUMM M K CO34AHMIO YCMNOBMI ON1S NPUTOKa KanuTtana u cBobogHOro ero
nepemeLLeHuns;

- (POHOOBbLIN PLIHOK, YCTOWYMBOCTb U HAAEXHOCTb ero OYHKLUMOHNPOBAHMS.

KpoMe OTMEYeHHbIX OCHOBHbIX COCTaBMSANOLWIMX aKTMBM3aALUW MpPUBNEYEHUS KPeAWUTHbIX pPecypcoB
CYLLLECTBEHHOE 3HAYEHNE UMEET M UCMOSb30BaHNE COBPEMEHHbIX TEXHOMOMMIA EHEXHOIo ObpaLLeHus.

Ona yeBennyeHuss OOBHLEMOB MpUBMEKAEMbIX [OEHEXHbIX PEcypcoB (MPUYEM HE TOMbKO CO CTOPOHbI
«BHYTPEHHUX» CYOBbEKTOB, HO U BHELLUHMX) MPUMEHNMbI CreayoLmne Mepbl:

- CO3daHue HadEXHOW CUCTEMbl rapaHTU BROXEHWA W chepexeHun. OTO MOXeT obecneumBaTbCs
HaaéXHOW CUCTEMOW CTpaxoBaHUA BKNaOoB;

- pa3BuTME pEermoHarbHbIX NPOrpamMm XUMULLHOIO CTPOUTENBCTBA N CO34aHUS LUMPOKON CeTU (PUHAHCOBBIX
YYaCTHWKOB;

- ucnonb3oBaHne 3EEKTMBHON CUCTEMbI HAroroobnoXeHs Ha OU3NYECKUX UL, pasMeLLaLLNX AEHbIN
Ha Oeno3uTHble cYeTa, YTO CTUMYMNMpPYET npouecc cbepexeHnin U1 MHBECTUPOBAHUE OEHEr AOMAaLLHUX XO35UCTB B
3KOHOMUKY;

- MPOBELEHNE COOTBETCTBYIOLLEN WOEOMNOrMYeckon W nponaraHaucTCKon paboTbl MO MpPUBEYEHUIO
OEeHeXHbIX pecypcoB B CTpaHy.

[aHHble MeToabl SABMNSATCA HEOOXOOUMBbIMW M NEPBOOYEPEAHbIMU B [eNie pPaclUMPEHUs KPEOUTHbIX
pecypcoB B CTpaHe W BOBMEYEHUS B 3KOHOMWYECKMA OBOpPOT CpeacTB XO3ANCTBYHOLUMX CYOBLEKTOB, MECTHbIX
OpraHoB BiacTV M JOMALLHUX XO3AACTB.

4.2. CoBepLueHcTBOBaHUe popmM NpMBneYeHUs1 MHOCTPAHHOIroO KanuTana

CyuwiectByeT npsiMast Heob6xoOUMOCTb B COTPYOHWYECTBE C MHOCTPAHHLIMW MHBECTOPAMW W MPUBIEYEHUM
WHOCTPAaHHOIO KanuTasna B 9KOHOMWKY Hallen CTpaHsbl.

PaboTbl Ha rocygapCTBEHHOM YPOBHE MO NPUBIIEYEHUIO B CTPAHY MHOCTPAHHOIO Kanutana MOXeT BKIoYaTh:
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- pa3paboTKy KOHLUEMNuUMM MNPUBIIEYEHNSS MHOCTPaHHbIX MHBECTUMLMIA, €€ obcyXaeHue u yTBepXaeHue
[NpeangeHToMm;

- pasBuMTME HOPMAaTMBHO-MPaBoOBOM 6asbl, CNOCOOCTBYIOLEN MPUBMEYEHUIO WHOCTPaHHbIX MHBECTOPOB B
Pecnybnuky Benapyce;

- CO3[aHue CUCTeMbl FOCy4apCTBEHHOIO ynpaBneHns NpoLeccoM NpuBneYeHns MHOCTPaHHbIX MHBECTOPOB.

Mpobnema npuBneYeHNss MHOCTPaHHbIX MHBECTULMI MOXET ObITb YBSA3aHa C OpraHu3aumen NpousBoAcCTBa
npoayKkuun Ha 6ase Mcnonb3oBaHUS Ny4dLnMX 3apybexHbIX 06pasyoB ¢ NOMOLLLI0 MMNOPTa JINLEH3NIA.

[nsa pa3paboTku 1 peanu3auuy Takon NOMUTUKM NPEeACTaBNAEeTCs LenecoobpasHbIM:

- 3aKN0YUTb C Pa3BUTLIMK CTPaHaMM CorfnalleHne o COTpyAHMYEeCTBE B 061acTh TEXHONOrMYeCcKoro obMeHa;

- co3gaTb NpuU OTpacneBbiX KOHUepHax oHAbl ANs O0neBoro oMHaAHCUPOBaHUSA UMMOPTa TEXHOMNOMMA No
OCHOBHbIM HarpasBneHNsaM CTPYKTYPHOW NePeCcTPOnKN.

OaHMM 13 KaHanoB MpuUToka PMHAHCOBLIX PECYPCOB MOXET CTaTb CO3[aHMe onpedenéHHbIX YCroBWi ANs
pasmewennsa B Pecnybnvke Benapyck dwnuanoB KpynHEWWMX WHOCTPaHHbIX OaHKOB M NpeacTaBUTENbCTB
MEeXAyHapOAHbIX KOMMaHUM 1 kopnopauun, padoTatowmx co ctpaHamm CHIT, Bantum n BoctouHoi EBponbi.

[eatenbHOCTb hunmnanoB MHOCTPaHHbIX BaHKOB AOMKHa ObiTb MOCTaBEHa Nog agekBaTHbI hMHAHCOBbLIN
KOHTPOMb. Takon noaxod MO3BOMWUT 3HAYUTENBHO Yry4ywnTb paboTy Mo npuBneyYeHuto UHAHCOBbBIX PeCypCoB U
06CNy>XMBaHNIO MHBECTULMOHHBLIX MOTOKOB.

BbiBoabl. B pe3ynbtate npoBeaeHHOro nccnegoBaHms obocHoBaHa HEOBXOAMMOCTbL COBEPLUEHCTBOBaHUSA
pernoHanbHON MHBECTULMOHHOW NONUTUKKU. [peanoxeH MexaHusm peanu3almm permoHasnbHOW MHBECTULIMOHHON
nonutuki. PaspaboTtaH mMexaHn3am 0OGOCHOBaHWsi U BblibOpa MPUOPUTETOB WHBECTULMOHHOW LEATENbHOCTM B
pervoHe. NpeanoxeHbl HanpaBneHUs COBEPLUEHCTBOBAHNS UHBECTULIMOHHOW nonutukn B Pecnybnuke Benapych,
BKIMOYas MHCTPYMEHTbl U MeXaHU3Mbl NOBbILUEHNS UHBECTULIMOHHOW aKTMBHOCTU, @ TaK Xe COBepLUEeHCTBOBaHMUS
hOopM NpUBMEYEHUA MHOCTPAHHOIO Kanutana.
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