Manud. VIMeHHO B pa3BUTHU JaHHBIX 3JIEMEHTOB JICKUT KIIIOY K OOJiee TIOTHOMY
HCIIONIB30BaHMIO MOTeHIIHama skcropra UT-ycnyr.

Taxkum 00pa3oM, KOHKYPEHTOCIIOOHOCTh AKCIIOPTHBIX yciayr Pecryomuku be-
Japych o0ecriedyeHa 4ellOBEYeCKMM KallMTaJIOM W BBITOJHBIM IeorpauuecKum
nojokeHueM. [l yKpemsieHus: JIaHHBIX KOHKYPEHTHBIX IMO3MLHUH HeoOxXonmuma
B3BEILICHHAs] TOCYJapCTBEHHAsI MMOJHUTHKA, HANPaBJICHHAs Ha MOAJEPIKKY Pa3BHU-
THS cephl YCIyT.

C y4eToM BBISBICHHBIX IPOOIEM HEOOXOAMMA TAaKXKe peanu3auus psaa Mep
0O0ILEIKOHOMUYECKOTO XapaKTepa, KOTOPbIE AOKHBI OBITh HAIIPABIICHBI Ha YIyd-
LICHUE JIeJIOBOTO KJIMMara, CTUMYJIMPOBAHUE KOHKYPEHIUH, BbIpAaBHUBAHUE YC-
JIOBUH JUIS TOCYJApPCTBEHHBIX U YACTHBIX KOMIIAHUH, TPUBJICYEHNE NHOCTPAHHBIX
WHBECTHLMIH, N30aBIeHIEe OT HEPOPMIBHBIX IPOIECCOB HA TPEAIPHATHSIX.

B nenom nozuimio PecriyOnuku benapych Ha MUPOBOM PBIHKE YCIYT MOXKHO
0XapaKTepHU30BaTh KaK HEJOCTATOYHO Pa3BUTYIO, HO C OOBEKTHBHBIMH ITPEAIO-
CBUTKaMU JJIs1 JalIbHEHIIero pocTa.
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HNuBecTHpoBaHue KaK NyTh
3¢pdexTuBHOro pazsutus Pecnyonuku benapycb

Jloyxo O. A., Hucmiok E. A., cmyo. Il k. BI'JY,
Hayy. pyk. A6oynna A. A., kano. K. HAYK, Ooy.

IIpropHuTeTOM WHBECTHUIIMOHHOW MOJUTHKH, MPOBOIUMON MPaBUTEIECTBOM
Benapycu, sBisercs npusiedeHre NPsSMBIX HHOCTPAHHBIX HHBECTUIINH — CPEJICTB,
KOTOpBIE MHOCTPAHHBIH MHBECTOP BKJIAJBIBACT B MPEANPHUATHS HAa TEPPUTOPUH
benapycu, npuobperas He meHee 10% axuuil ¥ momaydas TakuM 00pa3oM BO3-
MOYKHOCTb TIPHUHSTHS PEIICHUH B OTHOIICHUM JTOrO Npeanpustus. Takue HHBe-
CTUIINH — OANH U3 HanOoJIee BaKHEIX (paKTOPOB, ONPEIEIIIONINX SKOHOMHYECKIH
POCT, CTaOMIBHOCTH PECYPCHOTO O0eCIeueHns] HAIOHAIbHON YKOHOMUKH U TIO-
BBIIIICHHUE €€ KOHKYpeHTocrnocobnoctu [ 1, ¢. 50].

3a 2011 rox B pealibHBI CEKTOP SKOHOMHUKH (KpomMe OaHKOB) MHOCTpPAHHBIC
uHBecTOphl BIOkUAKM 18,9 mupa nomnapos CIIA muBecTuuuii, uto B 2,1 pasa
6ombiie, uem 3a 2010 .
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OCHOBHBIMH HHBECTOpAMH OpPraHU3alUi peciyOluKH ObUIN CyObEKTHI X0351H-
crBoBanust Poccun (50% oT Bcex mocTynmuBIIMX MHBECTHIMHN), COCAMHEHHOTO
Kopomnesctna (23,3%), Kumnpa (6,6%), Actpuu (5,1%).

HawuGonpimme cyMMbl THOCTPaHHBIX WHBECTHLIUH MOCTYIHIIA B OPTaHW3aIuN
toproiu (35,6% OT Bcex MOCTYNHMBIIMX WMHBECTHLMI), TpaHcrnopra (30,8%),
IIPOMBIIUIEHHOCTH (26,1%).

BanoBoe mocTyluieHHE TIPSIMBIX WHOCTPaHHBIX WHBECTHLHUH COCTaBHIIO
70,2% OT BceX NOCTYNUBIUIMX HWHOCTPAHHBIX MHBecTHULHMH. Ilo cpaBHEHHIO C
2010 r. BaJIOBO€ MOCTYIUIEHUE MPSIMBIX HHOCTPAHHBIX HHBECTUIMN YBEIMYMIOCH
B 2,4 pa3za. OCHOBHO# ()OpPMOIi TPUBJICYCHHUS IPSIMBIX HHBECTHIIMN OBUIN JIOJITO-
BbIe MHCTpYMEHTHI (90,8% OT 0011ero o0beMa NpsMbIX HHBECTUIIHI). 3a/107KeH-
HOCTbH 32 TOBapbl, pabOThI, YCIYTH B 00bEeMe BaJOBOIO IMOCTYIUICHHUS TPAMBIX
nHOCTpaHHBIX HHBecTHINH 32 2011 1. coctaBmuna 11,6 mupa nqommapos CILA, uro
B 2,3 pasa Oounbie, yem 3a 2010 1. [2].

HecmoTps Ha MONIOKUTEIBHbBIE TEHICHIINU YBEIMUEHHsI 00beMa HHBECTHULIUA,
UMEETCS M CICPIKUBAIONIHIA (PAKTOp — MHBECTHIIMOHHBIA KJIMMAT, KOTOPBIH MPo-
JIOJKAeT O0CTaBaThCsl HEOMArONPHUATHBIM M3-3a MOJIUTHYECKOH M 3KOHOMUYECKOH
HECTaOWIBHOCTH, YTO BBIHYX/IACT 3aIlaJIHBIX MHBECTOPOB IPOBOIUTH OCTOPOXK-
HYIO U BBDKHIATEIBHYIO TOJUTHKY B OOJIACTH MHBECTHIIMOHHOTO COTPYIHHYE-
ctBa ¢ Pb.

Heo0xomumbl TOMIOTHUTENBHBIE MEPHI 110 CHI)KEHHIO BO3/IEHCTBUS HEraTUB-
HBIX ()aKTOPOB HA COCTOSTHHE MHBECTUIIMOHHOTO KiMMata B bemapycu, cpeau ko-
TOPBIX B KAYCCTBC IEPBOOYCPEIHBIX MOKHO BBIICIINUTD!:

1) mocTHKEeHNnEe HAMOHAIBHOTO COTNIACHS MEXIY Pa3IMYHBIMHU COIMAJIbHBI-
MU TPYyIIaMd, HOJIUTHIECKAMH MAPTHSMH 10 TIOBOLY PEIICHNUS OOIeHAIINOHAIIb-
HOI poOneMs! BhIxoza benapycu U3 5KOHOMHYECKOTO KPU3HCa;

2) BbIpaBHUBaHUE YKOHOMUUESCKHX MOKa3areseil u 60ppda ¢ nHbIsImei;

3) BHUMAaTEJbHAs pa3paboTKa MPaBoBOM 0a3bl MHBECTUPOBaHMUS [3, . 3].

[Tpu 5TOM HEOOXOAMMO MMETh B BHJY, YTO MHTEPECHI OEIOpyccKoro oodiie-
CTBa, C OJTHOI CTOPOHBI, U HHOCTPAaHHBIX HHBECTOPOB — C JAPYTOii, HEOCPEICTBEH-
HO He coBmajaroT. Ilepen HAIIMM TOCYZapCTBOM CTOHT CIOKHAsE U JTOCTATOYHO
JICIIMKaTHasd 3aja4a: IMpHUBJICYb B CTpaHy PlHOCTpaHHbIﬁ KaruTaj, HEC Juiias €ro
COOCTBEHHBIX CTUMYJIOB U HAIIPABJISASA €r0 MEpaMu SKOHOMHUYECKOTO peryInpoBa-
HUS Ha JIOCTHXKCHUE OOIIECTBEHHBIX 1ieiieid. [IpuBiekas HHOCTpaHHBINA KanuTal,
HEJIb3s OOITYyCKaTh AUCKPUMHUHAIIMUM B OTHOHICHUU HAllMOHAJIbHBIX WHBECTOPOB.
He cnenyer mpenoctaBisTh NpEANpUSATHAM C MHOCTPAHHBIMH HWHBECTHLUSMHU
HAJIOTOBBIE JIBTOTHI, KOTOPHIX HE HMEIOT OEJI0pYCCKHeE, 3aHATHIE B TOH ke cdepe
JIESITEJIbHOCTH.

B suBape 2012 r. Obl1a yTBEp>KIEHA CTpATerusl IPUBICUEHUS IPSAMbBIX HHO-
cTpaHHbIX uHBecTUIHiA 10 2015 1. (nanee — crparers).

Viy4diieHre HHBECTHULMOHHOTO KiIMMaTta OyIeT OCYIIECTBISTHCS HAa OCHOBE
o0ecriedeHns1 OTKPBITOCTH JEATEIbHOCTH TOCYAaPCTBEHHBIX OPraHOB, IPABOBOTO
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perylupoBaHus YCIOBUI X03HCTBEHHOM EATEILHOCTH, COOMIOCHHUS TIPUHIIATIA
KOHKYpPEHTHOCTH, 3aKOHHBIX IIPaB U MHTEPECOB MHBECTOPOB M 00ECICYCHUS 3a-
IIUTHI HHBECTUIMH. JIJ1s IpUBIICUEeHHUS HHBECTULIUI U CO3/IaHUs OJIaronpusTHBIX
9KOHOMHUYECKHUX YCIIOBUH, CHIKCHUSI PUCKOB ¥ ITOBBIIIEHUS TOBEPHS K HHBECTH-
POBaHHIO TIPELyCMATPUBACTCS PeaM3alus 1eJIOro KOMILIEKCa Mep, B TOM YHUCIIe
1o peOpMUPOBAHUIO TOCYIAPCTBEHHOTO CEKTOPa, OTHOIIEHUH COOCTBEHHOCTH,
nproOpeTeHHs HEIBUKUMOCTH U 3eMITH [4].

B kauectBe MpUOpUTETA CTPATCIusA ONPCACIACT MNPUBJICUCHUC MNPAMBIX
WHOCTPAaHHBIX MHBECTUIMH B BHICOKOTEXHOJIIOTHYHBIE CEKTOPBI SKOHOMUKH: (hap-
MAalEeBTUYECKYIO MPOMBIIUIEHHOCTh, HHIYCTPHIO OMO- M HAHOTEXHOJIOTHH, BBI-
COKHE TEXHOJIOI'MU B NPOMBINIJICHHOCTU, HOBBIC MaTcpHalibl, I/lH(i)OpMaIll/IOHHO-
KOMMYHHUKaIMOHHBIE TexHoNoruu [1, ¢. 517.

Jluteparypa

1. Cuonkos, H. Baxusiii paktop s3xoHOMHYeckoro pocta / H. CHomkoB // DxoHO-
muka benmapycu — 2012, — Nel. — C. 48-55.

2. HaroHanbHBIH craTucTHUecKuid komuTeT Pecniybmmkn benapycs [Dnexrpon-
HBII pecypc]. — Pexxum moctyna : http://belstat.gov.by/homep/ru/indicators/pressrel/
finvestment.php.

3. Banmumyposa, JI. C., Ka3zaxosa, O. b. luBecTHpoBanue : y4eOHUK JIsI By30B /
JI. C. Banumypoga, O. b. Kazakosa. — M. : Bonrepe Kirysep, 2010. — 448 c.

4. MunncrepctBo skoHOMUKH Pecrrybmmku bemapychk [DnexTpoHHEIH pecype]. —
Pesxxum noctymna : http://www.economy.gov.by/ru/invpolicy/invest-klimat/pezultat.

5. Coer MunucrpoB Pecriy6nuku benapycs [QnexrponHslii pecype]. — Pexum
nocrymna : http://www.government.by/ru/content/4217.

Biusinue Koppynuuu Ha HHCTUTYLMOHAJIbHOE JI0OBepue
B ctpanax EBpocoro3a

Mazuibopooa T. JI., acn. BI'3Y,
Hayy. pyk. npogh. Bopobwesg B. A., 0-p. 3k. Hayk

Bocnpustie KOppyMIMpPOBaHHOCTH MHCTUTYLUI OKa3blBAE€T 3HAYUTEIBHOE
BIIMSIHUE HA MHCTHTYLHOHaNbHOE JloBepue. ONpOCHBIE JAHHBIE O BOCHPHUATHH
KOPPYMIIMPOBAaHHOCTH OU3HECA U FOCYAAPCTBEHHBIX UHCTUTYTOB, INUHOM OIIBITE
B3ATKH IPEICTABIIAIOT HHTEPEC B KOHTEKCTE TOI0, YTO CYLIECTBYET YCTOHYUBAs
HEraTUBHas KOPPENsLUs MEK/y BOCIPUSATHEM KOPPYMIIMPOBAHHOCTHU U JIOBEPHU-
€M K HHCTUTyTaM rocygapcrsa [1].

Io metomuke @. Po3a BBLIENHM KIIacTEephl HA OCHOBE CIICIU(DUKH MOIUTH-
KO-DKOHOMHYECKOW cHUcTeMbl: TpaHchopmupyrommecs: (Benrpus, CrnoBakwus,
Ionbma, Cnosenusi, Pymbinus, bonrapus, Uexus, npubantuiickue CTpaHsbl),
ckannuHaBckue crpansl ([anus, lIsenns, Ounnaanus, Hopserus), mudepais-
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