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NHOCTPAHHBIE UHBECTHULIMHU B DOKOHOMMUMKE PECITYBJIUMKH
BEJIAPYCbH

B coBpeMEHHOM MUpPE MHOCTPAHHBIE MHBECTULIMH UTPAIOT CYIIECTBEHHYIOPOJIbB
Pa3BUTHH SKOHOMHUKH JFOOOW CTpaHbl, a TPHOPUTET Pa3BUTUS HHBECTUIIMOHHOM
MTOJIMTUKH ¢ KaXKJIbIM JTHEM CTaHOBHUTCS Bce Bhimie.Hanbomnee addexturHOM dhopmoit
MHBECTUPOBAHUS C TMO3WLUUM MPUHUMAIOLIEH CTOPOHBI SIBJISIIOTCS  MPSIMBIC
WHOCTpaHHbIe WHBECTUIIMU. OHM paccMaTpUBAIOTCA KaK BaKHEUIUN QakTop
AKOHOMMYECKOTO Pa3BUTHUS U MOJEPHU3AIMHU, pocTa AOXOA0B U 3aHsATocTU.IlomMuMO
ATOTO, MPSMbIE MHOCTPAHHBIC MHBECTUIIMM B OOJBIIMHCTBE CIIy4aeB HE JIOXKATCS
OpemeHeM Ha OIOKET TOCYJapCTBa M HE MPUBOASAT K POCTY JOJITOBOM Harpy3ku Ha
AKOHOMHUKY [1,2].

B Pecnyb6nuke benapych, kak 1 BO MHOTHX CTpaHax, JI€JAeTCsl BCE BO3ZMOMXKHOE
JUISL  YAY4YIIeHWs] WHBECTUIIMOHHOW JesTelbHOCTU. (COBMECTHO C Pa3BUTHIM
MHBECTUIIMOHHBIM 3aKOHOJATEILCTBOM Ha Tepputopun Pecnybmuku benapych
(GYHKIMOHUPYET MENbIA pSf CTPYKTYpP, ACSITEIBHOCTh KOTOPBHIX HAIpaBlieHA Ha
npuBjcueHne uWHBecTUIMA. OcHOBHOM 3akoH PecnyOmuku bemapycr  «O06
nHBecTUlUsIX» OT 12 umronst 2013 r. Ne 53-3 ycranaBiuBaeT NMpaBOBbIE OCHOBBI U
OCHOBHBIC TPHHIIMIBI OCYIIECTBICHUS WHBECTUIIMH Ha Tepputopun PecmyOnumku
benapych 1 HanpaBiieH Ha TPUBJICYEHNE UHBECTULIMM B 9KOHOMUKY CTpaHbl [3].

[ToTox 0OBEMa MHOCTPAHHBIX WHBECTHIIHH, TOCTYIUBIINX B CEKTOP SKOHOMUKH
PecnyOnuku benapych MOHO 0TOOpa3uTh B BUJIE TUarpaMMbl (PUCYHOK 1).
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Pucynox 1 — [ToTok 00beMa HHOCTPAHHBIX UHBECTHUIUH, MOCTYMUBIINX B PEaIbHbBIN

cexTop s3koHoMUkH Pecniyonuku benapycs 3a 2010-2019 rr., muiH. goyutapos CIIA
[Tpumeuanue — Mcrounuk: pa3paboTaHo aBTOPOM Ha OCHOBE [ 7]

[Ipoananu3upoBaB HaHHBIE JUAarpaMMbl, MOKHO CJAENaTh BbIBOABI, 4TO B 2011
rojty ObLT 3aUKCUPOBAH CaMblil BEICOKUN 00bEM MHOCTPAHHBIX UHBECTHUIINH. Pe3koe
YBEJIMYEHUE NPSIMBIX NHOCTPAHHBIX MHBECTULIMN B JAHHOM NEPHUOE ObUIO CBS3aHO C
npopaxeit 50% akuuii OAO «bentpancras». Bce mnocnenyrommue rofsl TaKuX
BBICOKHX IOKa3aTesel He HaOIroaaeTcs.

He cMmoTps Ha 10CTaTOYHO MOJIOKUTENBHYIO JUuHaMUKyY 10 2013 roga, B 2015
roagy o0bEM HMHOCTPAHHBIX WMHBECTHUIMNA CHU3WICS Ha 25% mo cpaBHeHuto ¢ 2014
rogom u coctaBun 1134420 man. posmapoB CIIIA. D10 cBsizZaHO C TEM, YTO,
HaunHass ¢ 2013 ropga, BadIOTHBIE IUIATEXM TOCYAApCTBa IO BHEIIHEMY M
BHYTPEHHEMY TOCYJapCTBEHHOMY JOJITY €KETOJHO MPEBBIIATNA 3 MIPH JI0JUIAPOB
(6onee 5% BBII).Poct qoaroBoii Harpy3ku Ha OIOJKET MPUBEI K IEPECMOTPY CTaTen
pacxoJ0oB, U MOATOMY BO3MOXHOCTEH (PMHAHCUPOBATH WHBECTULIMM B OCHOBHOM
KanmuTajdl B NPEKHUX 00beMax y TOCyJapcTBa HE OKa3ajoch. Pecypchbl, KOTOphIE
OCTaBaJIUCh B OIOJKETE, HANpaBisUIMCh B OCHOBHOM Ha (DMHAHCHUPOBAHUE
COLIMAJIbHBIX pacxoJ0oB.B maHHON cuTyanuu no3unus 0eI0pyCcCKOro MpaBUTENbCTBA
3aKyoyajgach B TOM, YTO HEOOXOAMMO OBbUIO HAXOJUTh BHEIIHWE HWCTOYHUKU
¢uHaHcupoBanuss uHBecTunuid. Crapmmii aHamMTUK(POpPEKC-Opokepa «Abmapu»
Banum Mocy6 Bpickazan cBOE MHEHHE TIO MOBOAY ATOr0:«OCHOBHBIM HHOCTPAHHBIM
uHBecTopoM bemapycu Obuia u ocraercs Poccus. DxoHOMHYeckue mpoOsieMBbl, ¢
KOTOPBIMU CTOJIKHYJICS Halll OCHOBHOW WHBECTULIMOHHBI M TOPTOBBIM MapTHED,
OUYEBHJIHBI Y, BEPOSATHO, MPUBEIIA K COKPALIEHUIO MPSMbBIX HHOCTPAHHBIX WHBECTHUIIMM
B Haly ctpany» [7].

Toectb, MOXHO cnenarb BbIBOA, 4To B mnepuon 2013-2016 rr. cnoag
MHOCTPAaHHbIX HMHBeCTHIMH B PecnyOnuke benapych Obul CBSI3aH C TeM, YTO B
Poccun, xoropasi sBIISIETCS OCHOBHBIM HMHBECTOPOM benapycu u 1o ced JeHsb,
HaOmoancst 3KoOHOMUYeckuil kpusuc. Kpome storo, emé OonblieMy CHHKEHHUIO
MHOCTpaHHbIX MHBecTHIMM B 2015-2016 rr. mocmocoOCTBOBAIO TO, YTO pa3MepsI
yCTaBHBIX (DOHIOB MPEANPHUATHI C UHOCTPAaHHBIMU MHBecTUIMsAMHU ¢ 2015 r. cTanu
COKpallaThcsl, Takke B bemapycu opraHu3alud ¢ MHOCTPAHHBIM KAaHMTAIOMCTAJIH
0o0JbIlIe 3aKpBIBAThCS, YEM OTKPBIBATHCA, TO €CTh HAOIIOAANCS WHBECTHIIMOHHBIN
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pazBopot [8].Camplii HH3KHIA TIOKazatelb O0BEMA WHOCTPAHHBIX WHBECTHUIIHMA
npuiéncs Ha 2016 rox (8 559, 8 miuH. nomtapos CILA).

B 2017 rony nHOCTpaHHbIE MHBECTUIIUM HAYaJIM PACTH U 1O cpaBHEeHUIO ¢ 2016
rogoM yBenuuuiauch Ha 13,65%. OpHOW W3 OCHOBHBIX IPUYMH YBEIWYCHHUS
MHBECTUIIMK cTajgo cosmanne B 2016 romy poccuiicko-0emopycckoro ¢oHaa
BEHUYPHBIX UHBECTULIUN B pazmepe 23 miH. gosuiapoB CIIIA, koTopslit qoikeH ObL1
npoduHancupoBath TmepBbie npoekThl 2017 roma. Bcee mocnenyronme ropa,
MOCTYNUBIIKUE B PeajbHbIA CEKTOp KOHOMUKHM PecnyOnuku benapych MHBeCTUIINH,
SIBJISIIOTCS. OTHOCHUTEIILHO CTAaOMIIBHBIMH, a 3a mociiegnue asa roga (2018—2019 rr.)
MMOTOK WHOCTPAHHBIX WHBECTUIIMN yMmeHblnuica MeHee yeM Ha 10% wum octancs
MPAaKTUYECKU HAa TOM XK€ ypoBHE. B Hacrtosiiee BpeMsi OCHOBHBIMH WHBECTOpPAMHU
OCJIOPYCCKUX OpraHu3alui SBISIOTCS CYOBEKThl XO3siiicTBOBaHMsT u3 Poccun,
Benukooputanuu u Kunpa [4].

Takxe, MpoaHanuM3UpPOBaB B3ATOE JJISI HM3YYEHUS KOJUYECTBO JIET, MOXKHO
YBUJETh, 4TO 110 cpaBHeHUIO ¢ 2010 room 00béM MHOCTpaHHBIX WHBeCTHUIIHM B 2019
roay Bbipoc Ha 10,14% u coctaBuit 10 006,80 muH. gosmapos CIIIA.

Ha ceromusmuuii neHr B MUHUCTEpCTBE KOHOMUKHU BEIETCS paboTa Mo psay
JIOKYMEHTOB, KYHUCIY KOTOPBIX OTHOCUTCA 3aKOH «(O0 HWHBECTHUIIMSIX», a TaKKe
COBEPUICHCTBOBAaHUE, M YHIPOIICHHE MEXaHW3Ma HWHBECTUIMOHHBIX JOTOBOPOB C
PecniyOonukoit benapych, crpaTerusi npuBieYEHUS WHOCTPAHHBIX WHBECTULIUNA 0
2035 roga, pabota KoHCyJIbTaTUBHOTO COBETa MO MHOCTPAHHBIM MHBECTULMUSAM MpU
npaButenbcTBe PecnyOnuku benapych [6]. HecmoTpst Ha 53TO, Oofblias 4YacTh
WHOCTPAHHBIX WHBECTUIIMOHHBIX PECYpCOB MpUXOAUTCS Ha ropoj Mwunck. Takas
JMHAMHKa TOBOPUT O TOM, YTO JaXE C y4ETOM CO3JaHusi Oojee OJarompusiTHBIX
YCJIOBUHM I BeIeHUs] OM3HEca B MajlbIX ropojax Apyrue peruonsl bemapycu mo-
MPEXKHEMY OCTAIOTCSI Majo TMPUBJICKATEIbHBIMA [IJII WHOCTPAHHOI'O KamluTasa.
[ToaTomMy, B 1ensIX MOJEpPHHU3AIMK  TMPOMBIIIJICHHOCTH, (HUHAHCHUPOBAHUSA
BBICOKOTEXHOJIOTUYHBIX KAMUTAJIO0EMKHUX MPOEKTOB, MOAAECPKAHUS MOJOKUTEIBHOTO
Oaytanca BHEIIIHEAKOHOMUYECKOM NEATEeIIbHOCTH HE00XO0 MO CO3/1aTh
OJlaronpuATHBIE YCIIOBHs /i npuBiiedeHus: B PecnyOnuky benmapych MHBECTOpOB:
MPEAOCTaBUTh WM JIbTOTHI IO HAJIOTO00JI0KEHUIO, OOHOBUTH IPOU3BOJICTBEHHBIC
MOIIIHOCTA M TOJJICPKUBATh pa3BUTHE KOHKypeHImu. Kpome Ttoro, PecmyOnuke
benapych HEoOXOIMMO BOCIOJIB30BAaTHCS CBOUM BBITOJHBIM TeorpaduyecKuM
MOJIO’)KEHUEM, YTO, B CBOIO OYEpE/b, MO3BOJUT €W BKIIOUUTHCS B TMOJHOIECHHYIO
KOHKYPEHITMIO B PETHUOHE 3a MIPUBJICYECHNE HHBECTUIIUM B DKOHOMUKY CTPaHBI.

Takum 00pa3oM, T1OCJ€ OCYIISCTBICHHS KOMIUIEKCA MEPONPUATHN 1O
MIPUBJICUCHUIO WHOCTPaHHBIX HHBecTUlMM, Pecnybnuka bemapyce OyaeTr umerhb
BO3MOXHOCTh MPETEHI0BATh HA POCT 00BEMOB MPSIMBIX NHOCTPAHHBIX UHBECTHUIIUHN B
OTEUYECTBEHHYIO PKOHOMHKY, a TaK)K€ Ha YJIY4YIlIEHHE CBOMX MO3WLUN B BEIYIIUX
MHUPOBBIX HWHBECTHUIIMOHHBIX PEUTHHTaX, Ha KOTOPbIE 3a4acTyl0 OMUPAOTCS
3apyOeKHbIE MHBECTOPHI IIPHU BHIOOPE 0OHEKTOB MHBECTUPOBAHUS KAIUTANIA.
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AHAJII3 KOPEJISIIMHUX 3MIH JJEMOT'PAGIYHUX YUHHUKIB I
PIBHS BE3POBITTS 3 PIBHEM 3APOBITHOI IVIATU B YKPAITHI

3apo0iTHA TJIaTa HAJEKUTh O OJHIET 3 HAWBAKIIUBIIIUX XapPAKTEPUCTUK PUHKY
npaii. PiBeHp 3apo0iTHOI MJIaTH BIUIMBAE€ HA MOMMUT HA PUHKY Ipalll, a IpOCTOPOBI
BIIMIHHOCTI B 3apoOiTHIM TIaTi MOXYTh BHKJIMKATH 3MIHM B IHBECTHIIISX.
HepiBHocTi B 3apoOiTHIM TutaTi SK HAAMIpHI, TaKk 1 3aHAATO HU3bKI YWHATH
HETaTUBHUY BIUTUB HA €KOHOMIYHE 3POCTAaHHS. 3aJeKHO BiJl 171€0JI0Tii HEOOX1THICTh
Ounpmi-MeHm  audepeHuianii  I0XOAIB BUIpaBAaHa. 3riAHO  MEPITOKPATUYHOT
171e0J10rii, HEPIBHICTh B JI0XOJaX HAMpaBiCHO Ha Te, 00 croHyKaTu OeHediliapiB
HIKYMX PIBHIB JOKIAAAaTH Oulbllle 3YyCHJIb JUJIsi OTPUMAaHHS Kpamoi OCBITH 1

© Teprumnwmii H. 10., 2020 412



