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IPOBJIEMBI IIPUBJIEYEHUS HHOCTPAHHBIX HHBECTUIIAIA
B 3KOHOMMKY PECIIYBJIMKH BEJIAPYCbH

Brnoxenus B pa3MuHbIE IPOSKTH B HACTOAIIEM B IEIX ITONYYCHUS AOX0Aa B OyxymeM Ha3bIBa-
I0TCS. MHBECTHUIMAMH. VTHOCTpaHHbIC MHBECTUIIUN — MHBECTHULIMH, BKIabIBACMBIC HHOCTPAHHBIMHU WH-
BecTopaMHi. THOCTpaHHBIE HHBECTHIIMH AEIIATCA Ha IpAMBIE U opTdenbHsle [1, c. 236].

WHBecTUIMH B SKOHOMHMKE CTPaHbl UI'PAIOT KIIOYEBYIO POJIb, B CBA3HU C 4eM OOJIbIIOS BHUMaHHE
3TOMY BoIpocy yzensercs B Pecrrybmixe benapycek. Tak, Hampumep, corimacao IIporpamme conuans-
HO-3KOHOMMYECKOro pasButusa Pecrybimku benapych Ha 2016—2020 rT. MpHOPUTETHHIM HAITPABIICHH-
€M sBIETC o0ecredeHrne MOTPeOHOCTH YIKOHOMIKH B (PHHAHCOBEIX PECypcax, a TAkKe IOBBHIIICHAE
¥X JoctynHocTd. IIpu 3TOM OrpoMHast poib OTBOJUTCS MPUBICHCHUIO MPSIMBIX MHOCTPAHHBIX MHBE-
CTHIVIA, T. K. OHM — IJIaBHBIN (PaKTOp MOAECPHU3AIMH SKOHOMHKH Ha 6€3/10r0Boi OcHOBE [2, ¢. 9].

Iempio MCCNENOBaHUS SBISACTCS BBIBICHHE MPOOIEM IIPUBICYCHUS WHOCTPAHHBIX WHBECTUIMH
B DKOHOMUKY CTPAHBI ¥ pa3paboTKa IMyTeH X PeIICHHUS.

B IIporpamMMe oTMEUY€HO, YTO B MOCTENHEM MATUICTUH HaOMo#aeTcss HU3Kas OTAada OT MHBECTH-
IU B OCHOBHOW KallUTAall, YTO CBA3AHO C MX HEPAIMOHAIBHOM TEXHOIOTHMYECKON CTPYKTYpOIl: cymie-
CTBEHHAsl YacCTh PECYPCOB HaIpaBleHA Ha BBHINIOJHEHHE CTPOUTEIbHO-MOHTAXHEIX pabor. B crpane
CYIIECTBYET 3KOHOMHYecKas mpobieMa, CBs3aHHAs ¢ HEJOCTAaTOYHBIM OOBEMOM NPSMBIX MHOCTPAH-
HBIX MHBECTHIMH. JTa mpobieMa MMEET MECTO M3-3a HECOBEPIICHHOT'O 3aKOHOJATENILCTBA M IIPABO-
MPUMECHECHUS B UHBECTUIIMOHHEBIX OTHOIICHMSIX [2, C. §8].

BwmecTe ¢ TeM B coorBeTcTBUM ¢ YKa3oM IIpesunenta Pecybnuku benapyce ot 22 anpens 2011 r.
Ne 173 «O BHeceHMM M3MEHEHMII U JIOMOTHEHUA B HEKOTOphIe yKa3kl [Ipesunenta Pecybauku bena-
pych», ObLTa co3laHa TOCYNapCTBEHHas opraHuzanus — «HalMoHalbHOE areHTCTBO WHBECTHUIIMIA
¥ OpUBaTH3ALMUY», TOJIMHEHHasE MUHUCTEPCTBY SKOHOMHUKH Pecmyb6nuku benapych.

IIpenmer nestemsHOCTH AreHTCTBa: cofeiicTBue npuBiedeHuto [IMH, B Tom ducne npuBaTU3alvy.
IIpn moMomu AeATET,HOCTH ATEHTCTBAa IPOMCXOAWT IOWCK, MPHUBICYEHUE U CONMPOBOKICHHE HHO-
CTpaHHEIX HHBECTOPOB, Ha OCHOBE 3aKJIIOYECHHBIX C HUMH JJOTOBOPOB.

Kak 65u10 otmeueHo B [Iporpamme, B benapycn umerorcs npo6ieMsl, IPEnsATCTBYIOIIUE IPUTOKY
HWHBECTHUIINH, OJTHAKO TOBOPUTH 00 MHBECTUIIMOHHOMN HEMPHUBIIEKATENHHOCTH benapycu HE B KOEM CITy-
gae Henb3d, T. K. benapycs — cTpana, uMeromast:

— npsiMoi foctyn B TamoxkeHHBIH coio3 u EADC;

— BBITOAHOE TeorpaIecKoe IIOJI0KCHHUE;

— Pa3BHUTYIO CUCTEMY TPAaHCIIOPTHBIX KOMMYHUKAITUH;

— KBaJIMGUIMPOBAaHHBIE M HEZOPOTHE TPYIOBEIE PECYPCHI;

— HOpPMATHBHEIE IIPABOBHIE JOKYMEHTHI, KOTOPBIE PEryIUPYIOT MHBECTUIHOHHYIO [EATEIHHOCTH
B CTPaHE U OCYIIECTBISIOT 3al[UTY HHBECTOPOB, HanpuMep, 3akoH Pecybmuxu benapychk ot 24 sHBa-
pa 2014 r. «O6 MHBECTUIUAX», a TAKKE P MEKIYHAPOJIHBIX COTJIAIICHWI: KOHBCHIUS O 3aIl[UTE
npaB uHBecTopa (1997), mopsinka 60 1ByCTOpPOHHUX corameHui 06 n3bexaHue JBOMHOTO HaJIOrood-
JOXKEHUS U T. 1.
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JnHamyKa MTHOCTPAHHBIX WHBECTHUIHI B peAThHEIN CEKTOP SKOHOMUKH MPEJICTARIIEHA B TaOuIIE.

JMHaMHKa HHOCTPAHHLIX HHBECTHIHH, NOCTYIIHBIINX B PeaJbHbIH CEKTOP IKOHOMHUKH
Pecny6smmxu Benapycs B 20142018 rr., mutn gosn. CIIIA

2014 2015 2016 2017 2018
O0BeM HHOCTPaHHBIX HHBECTHIIUI 15084,4 | 113442 8559,8 9728,5 7700
Ipsamsbre 10168,9 | 72414 6928,6 7634,2 6100
Iloprdensupie 10,6 5,1 2,8 8,4 2
IIpoune 4904,9 4097,7 1628,5 2085,9 1500
IIpstMBbIe THOCTPAHHBIE MHBECTULIMH HA IUCTON 1811,7 1611,8 1307,2 1246,8 1400
ocHOBe (0e3 yueTa 3310JDKEHHOCTH IIPSIMOMY
HHBECTOPY 34 TOBAapHL, pabdOTHI, YCIYTH)

Hcrounuk: pazpaborano aBTropom Ha ocHOBE [3, ¢. 19].

Janasle TaONMIBI CBHACTENLCTBYIOT O CHIDKEHHMM O0BEMa WHOCTPAHHBIX WHBECTHIMHA Ha
7384,4 My omn. CIIA, npsMeix uHOCTpaHHBIX MHBeCTHIMN — Ha 411,7 M gomn. CIIA, gro Hera-
THUBHO OTpakaeTcs Ha SKOHOMHKH CTPaHBL.

Tomn-10 cTpaH-HHBECTOPOB MPAMBIX HHOCTPaHHBIX HHBecTULMH (IIM) Ha yncTOM OCHOBE IO UTO-
ram 9 mec. 2018 r.: Poccus (42,8 % ot obmero o6bsema 1T Ha uncToif ocHOBe, 6€3 yueTa MoCTyILIe-
HU# 0T 6aHKOBCKOTO CEKTOpA, IPOAAXKU HEABIXKUMOCTH, HasoroB B 6tomxket), Kumnp (13,2 %), Kuraii
(8,8 %), I'epmanus (5,0 %), OAD (3,2 %), CIIIA (2,9 %), Ilonsma (2,8 %), JlarBus (2,5 %), llIseiina-
pus (2,3 %), Bemukobpuranus (2,1 %) [4, c. 53].

B pa3spese otpacneBoit cTpykrypsl Haubombmas jons [T Ha 4ucToil OCHOBE HMPHUXOMUTCS: Ha
npOMBIILICHHOCTE (32,1 %); GUHAHCOBYIO M CTPaxOBYIO JIeATENLHOCTE (22,8 %); TpaHCIIOPTHYIO Acs-
tenbHOCTD (20,1 %). HBECTOPBI HEOXOTHO BKIIQABIBAIOT ACHEXKHBIE CPEACTBA B HAYUHYIO H TEXHHUYE-
CKyro JeaTensHocTh (3,3 %) B CBA3UM C HU3KOH BEPOATHOCTHIO BHEAPEHUS PE3YNIHTATOB (yHIaMEH-
TaJBHBIX U MIPUKIATHBIX HCCIEI0BaHMI [5, c. 83].

IIo TeppuTOpHabHON CTPYKType IO-IpekHEMY OCHOBHOM mputok IIMW Ha yucToil OCHOBE IpHU-
xomurcs Ha . Musck — 0,7 mupa aomn. CIITA (wmm 55 % ot mocTyIuieHuid B pErOHEL).

AHanu3 craTucTUYecKuX JaHHbIX 3a 2014-2018 rT. mo3Bommn cAenaTh BHIBOJ, O HAIMYMU (aKTO-
pOB U mpobiieM, IPENSTCTBYIOMMX MOBBIIICHUIO MHBECTUIIMOHHON aKTMBHOCTH, K KOTOPBIM MOXKHO
OTHECTH:

— COKpallleHue BHYTpeHHEro cmpoca. llocmemuumit pa3 skoHOMMKa benmapycu mokasbBaiza pocT
¢ mepBoro no tpetuit kBapran 2014 r., ¢ Tex mop BBII cTpansl AeMOHCTpHUpOBaN CTaOMIILHOE CHUXKE-
aHue. Ceromua BBII He pacTeTr mM3-3a CHMKCHHS BHYTPEHHEIO CIPOCA, YMCHBIICHUS JOXO/AOB M HH-
BECTHIIHIA;

— MEXaHU3M NPHOOPETEHNS U PETUCTPAIHH 3EMIIH;

— orcyrcrBue wieHcTBa Pecrybmmku benapyce B BTO, 9To MOXeT Cka3aTbCs Ha CHIDKCHHUH yPOB-
HS KOHKYPEHTOCIIOCOOHOCTH G€lI0pyCcCKUX TOBAapOB IO CPABHEHUIO C POCCUMCKMMH B CHILY IICHOBOTO
¢axTopa, MOCKOIBKY TOCIEAHNE MOTYT IOCTYNAaTh Ha PHIHKY Apyrux crpaH BTO 6e3 orpanuuenwmit
U TIOBBINIEHHBIX TAMOXCHHBIX IIONUIMH. B CBS3M € 3TMM MOXHO OXWJ]aTh YMECHBIICHHE 3aUHTEPECO-
BaHHOCTH MHOCTPaHHBIX HHBECTOPOB B pealn3alliy IPOEeKTOB Ha Teppuropun Pecybmvku Benapych
U IIEpEVB KalluTaa B CTpaHsl — 9ieHsl BTO;

— HEIOCTaTOYHOE pa3BUTHE (PoHAOBOro phiHKA. JlONsA phIHKA IOCYAAPCTBEHHBIX IEHHBIX OymMar
U 1eHHBIX Oymar HammonansHoro 6anka PecnyOmuku Benapychk ciumkoM Bennka B oOnemMe Oupxke-
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BOli ToproBmu. Bo MHOTrMX pa3BUTHIX CTpaHaX PHIHKH IEHHBIX OyMar HCHONB3YIOTCA U 3a€MHOTO
¢uHanCHpOoBaHMs, B benapycu ke Uit 3TuX nenei ucnone3yrores Oanku. @onnoBrii panok B benapy-
CH — MECTO IJIS1 TOPTOBIIM TOCYAapCTBEHHBIMY IICHHEIMHU Oymaramu;

— HEJJOCTaTOYHO BHICOKAs AOJS YacTHOTO ceKTopa B dKOHOMHKE. Ilo cpaBHenwto ¢ 2015 r. momns
JacCTHOI'O CEKTOpa B 3KOHOMHKe yBenuuunach Ha 17,9 % u cocraBuna 47,9 %. lnsa cpaBHeHuUs B pas-
BUTBIX CTPaHaX y[eIbHBIM BEC JaCTHOTO CeKTopa cocTaBisieT — 60—80 %;

— HEONPEIEIICHHOCTD IIOJMTHKY IPUBATH3AIMA M OTCYTCTBHE €OMHON BCEOOBEMITIONIEH CTpaTeruu
npuBaTH3anuy. CaMBIM KPYITHBIM COOCTBEHHHKOM aKIIMOHEPHBIX CYOBEKTOB XO3SAMCTBOBaHUS SBISICT-
Cs TOCyIapcTBO, T. K. B OONBIIMHCTBE aKIMOHEPHBIX IPEINIPUATHII KOHTPOJIBHBIM NAKETOM AaKLIWH
(cBemme 51 %) Bmameer rocymapcrBo. Kpome TOro, moimTvka IIpHBaTH3aUU MPEICTABISIET COOOH
TOJIBKO NPUBATU3ALMIO OTAEIBHBIX ITPEAIIPUATHIH;

— YCIIOXKHECHHAS HAIOT0Bas CHCTEMA, CHOOOPa30BaHUE M TAMOKEHHEIN PEKUM, OI0pOKpaTHIecKas
CTPYKTYpa NPUHATHS PELICHUI rOCyAapCTBEHHBIMH OpraHaMH IO COTJIACOBAaHMIO M Pa3MEIICHUIO MH-
BECTHUIIMM, 9aCThIE U3MEHEHM JICHCTBYIOMKX 3aKOHOAAaTEIbHBIX aKTOB;

— Ype3MEepPHOE BMEIATENbCTBO TOCYAapCTBA B SKOHOMHUKY M HeTOOPOCOBECTHAsA KOHKYPEHIHS CO
CTOPOHEI MECTHBIX I'OCY/IapCTBEHHBIX IIPpEeANpUATHH. ['oCcyiapcTBEHHEIE IPEATIPUATHS UMEIOT AOCTYI
K OTHOCHUTENBHO JEMIEBBIM CHIPBEBBIM M KPEAUTHBIM PECypCaMm.

B cBs3u HanpaueM npoOIieM IPHBIICICHHS NIPAMBIX MHOCTPAHHKEIX MHBecTUNHi B Pecmydmuky be-
JTapych NEIeCO00pa3sHO ONPENCIUTh OCHOBHBIC HAIPABICHUS UX PEIICHHUS:

— cTabuiM3anys MaKpOIKOHOMHYIECKHUX ITOKA3aTeNei U yITydIIeHHe HOPMAaTUBHO-TIPABOBON CPEJIBL;

— CO3/1aHUE€ COBMECTHBIX M MHOCTPAHHBIX IPEANIPHATHH B IENIX peaTH3alli¥ WHBECTHIMOHHBIX
npoektoB kareropun Green Field. Oto crameT cTUMyIIOM HCIOJIF30BaHUS HOBBIX IIPOTPECCHBHBIX TEX-
HOJIOTHI B IIPOM3BOACTBE, YTO B CBOIO OYepelb IO3BOIUT IOBBICHTh YPOBEHb KOHKYPEHTOCIIOCOOHO-
CTH OTEUCCTBEHHEIX TOBApOB U OyAET cIOCOOCTBOBATH BHIXOAY IIPEIIIPUATHI Ha HOBEIC PHIHKU COBITA;

— COBEpPIICHCTBOBaHKE 3aKOHOAATENHCTBA B 00IAaCTH MOAJNEPKKY HHBECTOPOB, pa3zpaboTka cxeM
ONTHMM3AIIMH HAJIOTOOOI0KEHHS 1711 HHBECTOPOB B Pecmmybmuke benapych v HCITOIB30BaHUS HAJIOTO-
BBIX ¥ TAMOYKEHHBIX JIBIOT;

— B3aHMOBBITOJTHOE€ COTPYAHMYECTBO TOCYAapCTBAa M 9YaCTHOI'O CEKTOpa, Tak HasdeBacMmoe [YII
(TocynapcTBEHHO-4aCTHOE ITAPTHEPCTBO);

— aKTHBHOE HCIIONB30BAHUE Ha MPAKTUKE KOCBEHHBIX METOAOB (MHAHCOBOI MONAECPKKHA HHHOBA-
IIMOHHOM CPE/CTB;

— (opMHpOBaHKE WHHOBAIIMOHHBIX KIACTEPOB C MOCIEAYIOMIM TOY€YHBIM UX (HMHAHCHPOBAaHHEM
CO CTOPOHBI TOCYAApPCTBa ¥ MHOCTPAaHHBIX HHBECTOPOB,

— MOKYTKA J0JieH (aKIuil) B yXKe CYIIECTBYIONMX OpraHU3aIisIX.

OcymecTBieHue faHHBIX Mep OyAeT COAeHCTBOBATh MOBBHIICHHUIO IPUTOKY NHBECTHINH B CTpaHy,
9YTO B CBOIO O4YE€peb MO3BOJIMT B MEPCIEKTUBE JOCTUYb INIABHOM LIETH COIUATBbHO-3KOHOMHYECKOTO
Pa3sBUTHS CTPAHBI — JOCTIHKEHUE YCTOHYHNBOTO U JOJTOBPEMEHHOTO SKOHOMHYECKOTO POCTA.
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