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B craTthe pacCMaTpUuBarOTCA 3a4a4un MaKpOSKOHOMquCKOfI IIOJIMTHKH I1I0 aKTHUBU3allUH
HHBeCTHHHOHHOﬁ ACATCIIbHOCTH, aHAIITU3UPYIOTCA IMIPUMCHACMBIC B PGCHY6HI/IK6 Eenapycs
MCPEBI IO COBCPUHICHCTBOBAHUTIO I/IHB@CTHHI/IOHHOfI JACATCIIBHOCTH U IMOBBINICHHUIO WHBCCTU-
HHOHHOﬁ MPUBJICKATCIIBHOCTH.
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OnnuM u3 Hambosee 3HAUYUMBIX (PAKTOPOB, MPENATCTBYIOIIMUX AKTHUBU3a-
LIUY MHBECTUIIMOHHBIX IpoueccoB B Pecniybnuke benapych siBisiercs HEOaHO-
3HAYHOCTh MAKPOIKOHOMUYECKOW CHTyalu. MakpOIKOHOMHUYECKAS! ITOJIUTH-
Ka OKa3blBae€T BJIMSHHE HAa WHBECTULIMOHHBIA KIMMAT IyTeM oOecreyeHus
OOBEKTUBHBIX OPUEHTHPOB JJISl CYOHEKTOB SKOHOMHUKH.

B ycnoBusax nuHGASAINN 1 HeCTAOMIBHOTO OOMEHHOTO Kypca CII0KHO OBLIO
COXpaHATh OT 0OECIIEHUBAHUS U HaKaIUIMBaTh (PMHAHCOBBIE PECYPCHI, @ TAKKE
paccuuTbiBaTh 3((PEKTUBHOCTh MHBECTULMOHHBIX MPOEKTOB B KPaTKOCPOY-
HOM nepuojsie. Ha manueii MOMeHT B bemapycu coXpaHsAeTCs OTHOCUTEIBHO
cTaOuiabHast THQIILIMOHHAS CUTYalusl, HO HEOOX0AMMO IPUHUMATh AEUCTBUS
10 JaJbHEUIIEMY IOJJEPKAHUIO OTHOCUTEIBHO YCTOMYMBBIX LIEH U Kypca
HAalMOHAJIBHON BaIIOTBI. COKpAIlEHHE 3MHCCUOHHBIX UCTOYHUKOB CTUMYJIN-
POBAaHUS SKOHOMHUYECKOTO POCTa MOXKET ObITh KOMIIEHCUPOBAHO YBEIUYEHU-
€M D3KCIOpTa U TOBBIIIEHUEM €ro KOHKYPEHTOCIIOCOOHOCTH, YIJIy4dIlIEHHUEM
(MHAHCOBOTO COCTOSIHUSI CYOBEKTOB IKOHOMHUKH, HMPUTOKOM IMPSIMBIX HHO-
CTPaHHBIX MHBECTULMH, POCTOM COBOKYIIHOTO CIIPOCa HACEJICHUS 3a CYET
pocTta 3apaboTHOM TuIaThl. YacTh JOMOJHUTEIBHBIX UICTOYHUKOB (DPMHAHCHPO-
BaHUs BO3MeENIaeT (PMHAHCOBBIC MOTEPU MHBECTUIIMOHHOM cdephl H3-3a CO-
KpAILIEHHS JIbIOTHOTO SMUCCUOHHOTO KPEAUTOBAHUS U HE MPUBOJUT K YCHIIE-
HUIO MAaKpOSKOHOMHYECKOHN paz0anaHCUpOBaHHOCTH [1].

JHpyroii kiaro4ueBoil 3a1aueil MaKpOIKOHOMHUYECKOW NOJUTUKH PecryOnuku
benapyce sBnsiercs ee MakCHMallbHasi HANPABJIEHHOCTh HA MEpepacpenesie-
HHUE CPEICTB OOJKETA, KPEIUTHBIX PECYPCOB OAHKOBCKOM CHCTEMBI, COOCT-
BEHHBIX CPEJICTB CYOBEKTOB XO3HCTBOBAHUS B peajbHbI CEKTOP IKOHOMHU-
KA. YBEJIMYECHUE BHYTPCHHUX WHBECTULIMN B PA3BUTUE MPOMBIIICHHOCTH,
yYMEHbILIEHNE YTeUKH (PMHAHCOB 3a IPAHUILY OJHOBPEMEHHO C POCTOM KOHKY-
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PEHTOCTIOCOOHOCTH ¥ TIOBBIIIIEHUEM (PMHAHCOBBIX BO3MOKHOCTEH CyOBEKTOB
KOHOMHUKH CIOCOOCTBYIOT CO3JAHHMIO B CTpaHe OJarompusTHOW Cpelbl IS
pa3BuTus OU3HECA.

CrnenyromumM HampaBiI€HUEM MAKPOIKOHOMHUYECKOHN MOJMTHKHU ISl POCTa
WHBECTULIMNA SIBISIETCS YBEJIMYEHUE O0BEMOB OAHKOBCKOTO KpPEIUTOBAHUS.
Jlnst ctumynupoBaHus OAHKOBCKOW CHCTEMbl B ILIENIAX KPEIUTOBAaHUS WHBE-
CTULIUM B pEaIbHBIM CEKTOP PKOHOMUKH U YMEHBIIECHUS] PUCKOB OT JIAHHBIX
omnepanui pauMoHaIbHO IPUHATH TAKWE MEPBI, KaK MOBBIIIEHUE JTUKBUIHOCTH
OAHKOBCKOW CHUCTEMBbI; NMPHUBJICUCHUE 3apyOC)KHBIX HMHBECTULUNA IMyTEM OT-
KPBITHS (DUIIMATIOB MHOCTPAHHBIX OAaHKOB; BBEJIEHUE JIBIOT B YaCTU HAJIOTO-
00J10’KeHHSI TIPOLEHTHBIX J1I0XO0JI0B 0OaHKOB; pa3paloTKa IJlaHa CO3JaHUs lie-
JICBBIX HAKOMUTENBbHBIX (DOHIOB 71l MPHUBICYCHUS MHBECTUIMN B chepsl
CTpaxOBaHMUs, MPOU3BOJICTBA, IEHCUOHHOTO 00ECNeUeH s, METUIIUHCKUX YC-
JIyT; a TAKXKE Pa3BUTHUE JIU3UHTOBBIX oneparuii [2].

Eme ogauM ycioBueM NMpuBIICUEHHS] BHYTPEHHUX U BHEITHUX UHBECTUIUN
SBJISIETCSI CTUMYJIMPOBAHKME IMPOLIECCOB NMpUBaTHU3aluu. MIHOCTpaHHBIX MHBE-
CTOPOB OTTAJKHUBAET MPAKTHKA CyOCHIMPOBAHUS B OCHOBHOM NpPEANPUATUN
rocyJapCTBEHHOM COOCTBEHHOCTH, JUIMTEILHOCTh Mpoliecca MPUBaTU3AIUU U
BEPOSITHOCTh penpuBaTu3auuu. lIpuBiedyeHre MOTEHIMAIbHBIX HHBECTOPOB
MOKET OCYHLIECTBIISITHCS MYyTEM CIA4YM B apeHIy NPEANPUATHNA C BO3MOXKHO-
CTBIO MOCJEAYIONIETO BBIKYNA, MPOAAKH HEHCHOIb3YEMbIX OOBEKTOB HEJIBU-
KUMOCTH, Y4aCTHUsl B CO3[JaHUU JIOUEPHUX (PUPM, CO3/IaHHBIX Ha 0a3e OTIeNb-
HBIX CTPYKTYPHBIX (DUIIMATOB MPU PECTPYKTypHU3alUu Npearnpustuii. Bos-
MOXXKHA pa3palbOTKa IJlaHA MPUBATU3AIMU TOCYAAPCTBEHHBIX MPEANPUSTUN
IIPU COTPYJTHUYECTBE C 3apyOEKHBIMU MHBECTOPAMHU, & TAKXKE yCTAHOBIICHUE
KOHKPETHBIX (JOPM U CIIOCOOOB ydacTHss HHOCTPAHHOTO KaluTala B IpoLEecce
MPUBATH3ALIUH.

B Pecniy6nmke benapych mpuHUMArOTCS aKTUBHBIE MEPHI 110 TTOBBIIIICHUTO
MHBECTUIIMOHHON MPUBIEKATEIHHOCTH CTPaHbl, (HOPMUPOBAHUIO JBYCTOPOH-
HEl HOpMaTUBHO-IIPaBOBOH 0a3bl Mexay PecnyOnukoii benapych n BHEITHHM
MupoMm. [Tomrumo 3TOro B cTpane NpoOBOASATCS MEPONPUATHUS MO PACIIUPEHUIO
WHBECTULIMOHHOMN JESTeIbHOCTH, TaKWe KaK MOANMHMCAHME MEXIyHapOIHBIX
COrJIAIEHU U JOTOBOPOB O MPEAOTBPALIEHUHU ABOMHOTO HAJIOr000I0XKEHUs
U 3alllUTe UHBECTUIMH; pa3BUTUE MHBECTUIIMOHHOIO MOTEHIIMAaIa OaHKOBCKO-
ro CEKTOpa MyTEM BKJIFOUEHUSI BHELIHErO KaluTala U CPeJICTB JOMAIIHUX XO-
3SICTB; CO3/IaHKME TAPAHTUMHOTO KPEAUTHOrO (HOHA; MPUBICYCHUE UHBECTH-
Uil MOCPEeNCTBOM CBOOOJHBIX SKOHOMHMYECKHUX 30H, OTKPHIBAIOLIUX BHYT-
pEHHUE TEPPUTOPUH TS 3apyOEIKHBIX HMHBECTOPOB [2].

Pa3BuTHe Mex)1yHapOAHO-IIPABOBOr0 COTPYIHUYECTBA B MHBECTULIMOHHOM
chepe U MpeaoCTaBICHUE TapaHTUN MEXKITYHAPOIHBIX (PUHAHCOBBIX OPTaHU-
3alMi M0 pUCKaM MHBECTHPOBAHUS B KOHKPETHBIE MPOEKTHI CIIOCOOHBI YCH-
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JUTh 3alUTY UHOCTPAHHBIX UHBECTOPOB OT BBICOKMX PUCKOB BIIOKEHHUS Ka-
nuTana B 6eI0pyCcCKy0 SKOHOMUKY [3].

Taxum o6pazom, B PecriyOnmmke benmapych mpoBOAUTCS akTHUBHAS ITPaBOBas
Y OpraHu3allMOHHAsl MOJUTUKA MO YIYYIICHUI0 UHBECTUIIMOHHOTO PEUTHUHIa
ctpanbsl. HeoOxoammo mpoomkaTh paboTy MO YCTPAHEHUIO MPUYUH, CIEP-
KUBAIOUIUX MPUTOK MPSMBIX HHOCTpPaHHBIX MHBecTUIM B Pecnyonuky bena-
PYCh U K KOTOPBIM OTHOCSITCSI HECTAOMJILHOCTh HOPMATHUBHO-TIPABOBOM CpeIbl
Ou3Heca, HECOBEPIIEHCTBO CHCTEMbl BaJTIOTHOIO PETYJIMPOBAHUS, BBICOKUUN
YpOBEHb HAJIOTOBOM Harpy3ku. JIMKBUIAIIMUM 3THX HETaTUBHBIX OOCTOS-
TEJILCTB cojieiicTByeT «CTparerusi MpUBJICUEHUS TPSIMBIX MHOCTPAHHBIX WH-
Bectunuii B Pecniyonuky benapych Ha 20162020 roab», KOTOpasi COJICPKHUT
CBOJI MEPOIPHUATHI MO MOBBIILICHUIO MPUBIEKATEILHOCTH WHBECTUIIMOHHOTO
KJIUMaTa U SBJISIETCS [JIaBHBIM MHCTPYMEHTOM CTUMYJHMPOBAHUS UHBECTHUILIH-
OHHOM nesTenbHOCTH B Pecnybnuke benapyce.
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