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B craTbe paccmaTpuBaeTcss MEX/yHApOIHOE IBIKEHUE KalKuTaja U ero Kinaccupukanus, a
TaK)K€ MHOCTPAHHbIE MHBECTUIIMU Kak (popMa MEXTyHapOAHOro JBIKEHMs KamuTaia. O0b-
eKT: MEXIyHapOoJHbIN phIHOK KanmuTana. [Ipeamer: MexxayHapoaHOe ABM)KEHHE KamuTasa,
MHOCTPaHHbIE HHBECTUIIMH KaK (popMa MEXAyHApOIAHOIO IBHXKEHUS KanuTana. Llensio uc-
CJIEZIOBAHUS SBJSIETCS pACCMOTPEHHE 0COOEHHOCTEH MEXAyHApOIHOTO JIBUKEHUS KaluTa-
Ja, a TaKKe aHAJIW3 TIOCTYTAIIINX HHBeCTUIN B Pecnybnuky bemapychs.

Kniwuegvle cnosa: npeAnpuHUMATENIbCKUN KaUTall, HHOCTPAHHbIE UHBECTULIUU; TIPsi-
Mbl€ MHBECTHILIMU; MOPTQENbHbIe WHBECTHUIIMM; CCYIHBIH KamuTall; TpaHCHALIMOHAJIbHbIE
KOPIIOpAIIHH.

MEXIAYHAPOIHOE IBNKEHUE KAIIUTAJIA

MextyHapoJHOE JABM)KEHUE KaluTajga — 3TO BCTPEYHOE JBHKEHUE KaluTa-
JIOB MEXAy CTpaHamH, OOYCIIOBIEHHOE PACIIMPEHHEM MEXIyHAPOAHOTO CO-
TPYAHUYECTBA, TIO0ATM3AUEH MHUPOXO3SIMCTBEHHBIX CBSI3€H, BO3MOXKHOCTBHIO
BO3paCTaHUs JOXO0/1a IO CPABHEHUIO CO CTPAHOM IMPOMCXOKICHUS KaIllUTaIa.

MexayHapoaHOe ABMKEHUE KalKuTajaa OCyLIeCTBISIETCS B ABYX (hopmax:

npeanpuHUMAaTENbCKON (hopme;

ccyaHoOU Gopme.

JIBM>KEHHE IMPEeANPUHUMATEIbCKOTO KalluTana BBICTYNaeT B (opMe HHO-
CTPAHHBIX MHBECTULIMI, KOTOPHIE MOKHO OIPEAEINTD, KAK BCE BUJbI UMYILIE-
CTBEHHBIX U MHTEJUIEKTYAJIbHBIX LIECHHOCTEH, BBIBE3CHHBIX C TEPPUTOPUU OJI-
HOT'O TOCYAAapCTBa U BIOKEHHBIX HA TEPPUTOPHUH IPYTOro, JUIsl BEAEHUS B I10-
CJIIEIHEM Ha CBOM PHUCK NPEANPUHUMATEIBCKOW WJIM MHOW JEATEIbHOCTH B
LEJIAX MOJyYEHHUs T0X0/4a WM HHOTO COLMAIbHOrO 3(PQeKTa OT COBMECTHOTO
MCII0JIb30BAaHUSI CTOPOHAMU BJIO’KEHHOI'O KaluTaIa.

ITo UICTOYHMKAM NPOUCXOKIEHUS MOKHO BBIJECIIHUTD:

['ocynapcTBeHHbIE MHBECTULIMM — 3TO CPEJICTBA M3 T'OCOIOIKETA, KOTOPbIE
HaMpaBJSIIOTCS 3a pyOek WM MPUHUMAIOTCS OTTYZAA MO PELICHUI0 JTUOO0 HEero-
CPEICTBEHHO MPaBUTENLCTB, JUO0 MEKIPABUTEIbCTBEHHBIX OpraHu3aluid. ITo
rOCyJIJapCTBEHHbBIE 3aliMbl, CCY/bl, TPAHThI, MOMOILb, MEXIYHAPOJHOE MEpeMe-
LIICHHE KOTOPBIX OIPEIEISACTCS MEKIIPABUTEIILCTBEHHBIMU COTTIAILICHUSMHU.

ITox 4acTHBIMM MHBECTULMSMH IOHMMAIOTCS MHBECTULUU, KOTOpPHIE IIpe-
JOCTaBJISIOT YaCTHbIE (PUPMBbI, KOMIIAHUU WUJIM TPAXKJAaHE OJTHOM CTpaHbl COOT-
BETCTBYIOIIUM CyOBEKTaM APYTOil CTpaHbl.
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[To mensam BIOXKEHUSI MHOCTPAHHBIE MHBECTHUIINHN JENISATCS Ha:

[IpsiMble MHBECTHIIMK — OCHOBHAsT (popMa IKCIOPTA YaCTHOTO MPEIIPUHU-
MaTeJIbCKOTO KamuTasia, oOecredyunBaroiias yCTaHOBJICHHE 3(PPEKTUBHOTO
KOHTPOJISI M Jalllas MpaBO HENOCPEACTBEHHOIO PacCHOpPsLDKEHHsST HaJl UHO-
CTPaHHOW KOMIIAHUEH.

UYepTel, XapakTepHbIE I NPSIMbBIX UHBECTULUN:

® WHBECTOPHI JHUIIAIOTCS BOZMOXHOCTH OBICTPOIO yXOJa C PhIHKA;

e (oJbllasi CTEMEHb pUCKa M OOJbINas CymMMa, 4eM NIpu MOPTHETbHBIX
WHBECTUIIHSIX;

e (oJiee BBICOKUM CPOK KAMUTAIOBIOXECHUH.

[TpuarHBI OCYIIECTBICHUS MPSIMBIX HHOCTPAHHBIX HHBECTHUITUN:

® paclIMpeHue pbIHKa CObITA 32 CYET MPUHUMAIOIINX CTPaH;

® CHIDKEHHE WU3JIEPKEK TMPU peau3alii TPOAYKIUU, TPEO0JICHUE
TaMOXEHHBIX OapbEepPOB, MOTEPH OT PA3HUIIBI B BAIFOTHBIX KypCax;

® UCIIOJIb30BAHUE MEHEE IHKECTKOI0 3aKOHOJATeIbCTBa 00 OXpaHe
OKPYXaOUIEN CPEJIbL;

® ONTUMU3ALMS IPOU3BOICTBEHHOM CTPYKTYpBI C y4eTOM
MEXTYHApPOIHON CHEIUAIN3alli1, CPABHUTEIBHBIX IPEUMYIIECTB CTPaH.

[TopTdenbHble MHBECTULIMHM — BJIOKEHUS HHOCTPAHHBIX MWHBECTOPOB, OCY-
HIECTBIISIEMbIC Y€pe3 UHCTPYMEHTHI (POHIIOBOTO PBIHKA, KOTOpPhIE HE obecrie-
YUBAIOT WHBECTOPY KOHTPOJS 32 BJIOKEHHBIM KAalWTAJIOM, a TOJBKO NAl0T
MpaBoO Ha MOJIyUYEHHUE JOX0/a.

[Tpu ocymiecTBiaeHNN TOPT(ETBHBIX HHOCTPAHHBIX MHBECTHUIIUN WHBECTO-
pa UHTEPECYET TPU MOMEHTA!

® YPOBEHb JIOXOJHOCTH MHOCTPAHHBIX IIECHHBIX OyMar;

® CTEMNeHb PUCKA 10 ATUM LICHHBIM Oymarawm;

® KeJNaHWe NUBEPCUPUIIMPOBATH CBOU MOPTQEnb IEHHBIX Oymar 3a cuer
[IEHHBIX OyMar MHOCTPAHHOTO MPOUCXOKICHHS.

YuuteiBast 3Ti (HaKTOpPHl ITWHAMHKA TOPTHETHHBIX WHOCTPAHHBIX HWHBE-
CTULIUNA CUJIBHO IMOJBEPKEHA KOJICOAHUSIM SKOHOMHUUYECKON U MOJUTHYECKON
KOHBIOHKTYpHI. [l03TOMy B rio6anbHoM MacmiTabe HAMETUIIOCH COKpPAIEHUE
WX JIOJU 10 OTHOIICHHUIO K MPSIMBIM WHOCTPAHHBIM HHBECTHIIUSM B CBSI3U C
MOTPSICCHUSIMU HAa MUPOBBIX (DOHJIOBBIX PHIHKAX.

PaccmoTpum Tabnuily, OTpakarollylo MPUTOK WHBECTHUIIMH OT MHOCTPaH-
HBIX UHBECTOPOB 110 BHUJIaM 3KOHOMHYECKOU ACATEIBHOCTH 3a SSHBAPh — MapT
2018 r.
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Tabauya 1

O0bem nHBecTHIUH, OCTYyNUBIIMX B PecnyOsmmky besapych 3a sinBaps - mapt 2018 1. [1]

IIpsIMbIE nopTQebHbIC pouue
Pecnybinka benapych 3600590,9 30255674 401,4 574 622,1
B TOM YHCIIC:
CEJIbCKOE, JIECHOE W PHIOHOE 19 055.9 17797 5 B 1258.4
XO035IMCTBO ’ ’ ’
MIPOMBILIIEHHOCTb 968 544.,2 559 181,3 7,6 409 355,3
CTPOUTENBCTBO 63 987.,8 58 625,6 - 53622
OTITOBA M POSHUAHAT TOD- 4 59 688 6 1 147 679,9 2,3 62 006,4
TOBJISI; PEMOHT aBTOMOOMIICH
TPAHCIIOPTHAS JEATCIIEHOCTD,
CKJIAJUPOBAaHME, IOYTOBAS U 941 418.,3 895 850,5 - 45 567,8
KypbepcKast eI TCIIbHOCTh
YCIIyTH MO BpEMEHHOMY TIPO- 2 9633 7308.5 3 1 654.8
’)KUBAHWIO U TUTAHUIO ’ ? ’
uHbOpMaIus U CBSI3b 167 638,1 155 482,5 - 12 155,6
(MHaHCOBas M CTpaxoBast 334448 33 175.4 B 269.4
JIeATECILHOCTh
OTEpaliHt € HEABIKHMBIM 4150370 95936,1 313,8 18 787,1
UMYIIIECTBOM
NPOGCCCHORAEHAA, HAYTHAA | »3 a4 8 | 27 140,0 3,7 1 661,1
1 TEXHUYECKas IeATECIbHOCTh
o0Opa3oBaHmHe 178,6 172,7 - 5,9
31paBOOXPAHECHUE 5 389,6 2 783.8 — 2 605,8
TBOPUYECTBO, CIIOPT, pa3Biie- 11 735.9 10 603.3 B 1132.6

YCHUA U OTABIX

[IpoananusupoBaB TabIUILy, MOKHO OTMETHTh, YTO OCHOBHAs JOJIs 3apy-
OEXHBIX MHBECTUIMH, MOCTynuBIMX B Pecnybnmuky bemapych mpuxomgutcs
Ha TnpsMble HHBeCTUIMH. CaMbIii OOJIBIION 00BEM MHBECTHIUN TOCTYITHII B
chepy ONTOBOM M POZHUYHOM TOPTOBJIH, a TAaKKE Ha PEMOHT aBTOMOOMJICH.
HauMmenpmmii mpUTOK OPSIMBIX WHBECTUIUN NPUXOAUTCS Ha 0Opa3OBaHUE,
YTO JOCTAaTOYHO CKYJHO, YUUTBIBAsI ypOBEHb 00pa3zoBanus B PecnyoOnnke be-
napycs. [locTymuieHre npsiMbIX HHOCTPAHHBIX MHBECTULMU B DKOHOMMKY be-
napycu (kpome 6ankoB) B I kBaprase 2018 roma cocraBuiio $3,6 muipa, 4To Ha
21,3% Oonbiie no cpaBHeHuto ¢ I kBapranom 2017 roga. CTOUT OTMETHUTH,
YTO NPUTOK NOPT(HETbHBIX UHBECTUIMHN 3aTparuBaeT JIOCTATOYHO Majo KO-
Homuueckux cdep PecnyOnuku bemapych. K HUM OTHOCSTCS TPOMBIILICH-
HOCTb, OIITOBAasi U PO3HUYHAsI TOPTOBJIS, ONEPALUH C HEJBH)KUMBIM UMYILECT-
BOM U npodeccuoHaibHas, HayuyHas U TeXHUYecKas JesiTeNbHOCTb.

JIBU)KEHUE CCYyHOrO KaluTala BBICTYNAET B BUAE MEXKIAYHAPOJHOTO Kpe-
JUTa, KOIZJA HMHBECTULIMOHHBIE PECYpPCHI IPEAOCTABISAIOTCS Ha YCIOBUAX
CPOYHOCTH, IUIATHOCTH U BO3BPATHOCTH B COOTBETCTBUU CO CIIELIMAIbLHBIMU
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npouexypamMu u mMexanuzMaMid. COBpPEMEHHBI PBIHOK CCYJHOTO KaluTalla
(GYHKIIMOHATIBHO JAENUTCS Ha TPU B3aWMMOCBSI3aHHBIX CEKTOpA:

® PBIHOK KPATKOCPOYHBIX KalIUTAJIOB, UJIA JEHEKHBIN PBIHOK;

® DPBIHOK CPEAHECPOYHBIX U JOITOCPOYHBIX KAIUTAIOB;

® DPBIHOK IICHHBIX OyMar.

I{enTpamMu MeEXIyHapOIHOIO PBIHKA CCYIHBIX KalUTaJIOB, B IIEPBYIO O4e-
penb, SIBISIFOTCS Hb}o-I7IopK, Toxkwuo, [Tapux, JIong0H.

BBICTpBIN pOCT MPSAMBIX UHOCTPAHHBIX WHBECTULIMM, BBIXOJ TEXHOJOTHYE-
CKOTO pa3fesieHus TpyJia 3a npeaens! Gupm, oTpacieid 1 HallMOHAIbHBIX Tpa-
HUIl CONIPOBOKJIAETCS MOSBJICHUEM THTAHTCKUX MEXIYHAPOAHBIX HAy4HO-
IPOU3BOACTBEHHBIX KoMIiekcoB. THK — 310 Takme xopmnopaunu, npousBoa-
CTBEHHAsl U TOPrOBO-COBITOBAs JAESATENbHOCTh KOTOPBIX BBIHECEHA 3a MPEEIIbI
HAllMOHAJIBHOTO TOCYJAapCTBa, AKTUBHO HCHOJB3YIOIIHE OOBEKTUBHBIE TEH-
JEHIUU MEKIYHAPOAHOIO Pa3ACIICHUs Tpyda U yCUIMBAIOIIUE IIPOLIECCHI HH-
TE€pPHALMOHAIN3ALMYA MUpPA, CIIOCOOCTBYIOIINE YCTAHOBJIEHUIO HOBBIX CXEM BO
BCEMUPHOM pazJeieHuu Tpyaa. PaccmarpuBas UX posib B MUPOBOM XO3SHCT-
B€, MOYKHO BBIJICIIUTH CIEAYIOLIEE:

e THK xoHTpONupytoT 2/3 MUPOBO TOPTOBJIH;

e Ha Hux npuxoautrcs okojso 1/2 MHUPOBOTO MNPOMBIIUIEHHOTO
IIPOU3BO/ICTBA;

e Ha mpeanpustusix THK paboraer mpumepro 10% Bcex 3aHATBHIX B
HECEJIbCKOXO03SIIICTBEHHOM IIPOU3BOJICTBE;

e THK xoHTpomupylT mpuMmepHO 4/5 BCeX CYIIECTBYIOIIUX B MHUPE
IIaTEHTOB, JINLICH3UH U HOY-Xay.

Takum 00pazom, MeXAYHApOIHOE JBUKEHUE KanuTana, 3aHUMasl BEIyllee
MECTO B MEXAYHAPOIHBIX SKOHOMHYECKHUX OTHOLIEHHUAX, OKa3bIBAET OIPOM-
HOE BIMSIHHE Ha MUPOBYIO SKOHOMUKY. BbIBO3 KamuTtana 3a pyOex, ero ak-
TUBHAsI MUTPALAs MEXJY CTPAaHAMU CTAJIA BAXHEUIIEH OTIIMYUTEIBHOU 4Yep-
TOM COBPEMEHHOTO MUPOBOTO XO3SIMICTBA U MEKIYHAPOAHBIX S3KOHOMUYECKHUX
OTHOLIEHUM.
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