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TEHJAEHIIAA MPUBJIEYEHAA WHOCTPAHHBIX HHBECTULINI
B PECITYBJIMKY BEJAPYCH

Kkano. sxon. nayx, HH. BOH/TAPEHKO
(F'ocyoapcmeennvlii uncmumym ynpaeienus u coyuanvivix mexuonozuii BI'y, Munck)

Bonpocul npugneuenus uHOCMPAHHBIX UHGECTMUYULL SAGAIOMCS AKIMYATbHbIMU Ol MHO2UX cmpat. s
Pecnybnuxu Benapyce npuéneuenue npamvlx UHOCMPAHHBIX UHBECIUYUL ABNAEMCS BANCHBIM QAKMOPOM, MAK
KaK cnocobcmsyem Ucnoib308aHUK) HOBbIX NPOSPECCUGHBIX MEXHON02ULL U MEeXHUKU 8 NPOU3B0OCEe, 6HEOPEHUID
MAPKEMUH208bIX U YNPABIEHYECKUX HOY-Xay, bonee OblcmpoMy 8bIX00Y HA HOGble PbIHKU ¢ KOHKYPEHMOCNOCO0-
HOU NPOOYKYUell, @ MAaK’ce COKPAWEHUI) HEPAYUOHATLHO20 UMNOPIMA.

Paccmampusaromes mendenyuu npueneuenusi uneecmuyuil 6 Pecnyonuxy benapyce 3a nepuoo 2002—
2012c22., a maxoice ocobennocmu uneecmuyuonnoi oesmenvrocmu ¢ 20132. Ocrosoil 0ns nposedenus anaiusa
nocyscunu cmamucmuyeckue oannvle Hayuonanvnozo cmamucmuyecko2o komumema Pecnyonuxu benapyco u
Hayuonanvnoeo banxa bBerapycu.

Bgenenne. Borpock! NpuBiieYeHNs] HHOCTPAHHBIX WHBECTHIMI SBISIOTCS aKTyallbHBIMHU JJIsl MHOTHX CTpPaH.
Oco0eHHast poJIb OTBOIHUTCS HPSIMbIM WHBECTULMSAM. OOBSICHAETCS 3TO TEM, YTO HPSIMbIE HHOCTPAHHBIC HHBECTHIIMU
BBICTYIAIOT OJHUM K3 (DAKTOPOB PAa3BUTHS MHPOBBIX TEXHOJOTHH, CO3aHUSI HOBBIX BBICOKOMPOM3BOUTEIIBHBIX Pa-
60unx MecT. B meproapl SKOHOMHYECKHX CMANO0B M KPU3KUCOB BAKHOCTH MPSIMBIX MHOCTPAHHBIX MHBECTUIIMH PE3KO
BO3pACTACT, TaK KAK IMEHHO OHH SIBJISFOTCS CEPhE3HBIM HCTOYHUKOM (DHHAHCOBOM MOIICPKKH SIKOHOMHKH.

3HAYUMOCTh MPSIMOTO WHBECTUPOBAHMS Ul TOW WM MHOU CTpPaHbl TPYAHO MepeoueHuTh. CTaTHCTHKA
YTBEPHKIACT, YTO «KAXKJIBIH BIOXKEHHBIH J0JUIAP MPSAMbBIX HHOCTPAHHBIX HHBECTUIM JAeT MPUMEPHO TAKOM jKe
MPUPOCT BEMYUHBI BHYTPEHHETO BaJIOBOI'0 MPOJYKTa. A Kaxkaoe pabouee MECTO, CO3/IaHHOE 33 CUET TAKUX HH-
BECTHUIIMH, CIOCOOCTBYET MOSIBICHHIO HECKOJBKHUX pabovYMX MECT B COMYTCTBYIOMIMX cepaXx SKOHOMHUKH, YTO
TOJIBKO YBEIUYMBAET 3aHATOCTh HaceleHus» [1].

WHocTpaHHble HHBECTHIIMU CIIOCOOHBI CTaTh CBOCOOPA3HBIM (PAKTOPOM YCKOPEHHSI COLMAIBbHOTO M JKO-
HOMHYECKOTO Pa3BHUTHsI CTPAHbBI-MIOIy4aTes sl — peLUIHeHTa HHBECTHLMH. Tak, AMHAMUYHOE Pa3BUTHE B IOCIE/-
Hee BpeMs psifa ctpad Lenrpansroii u Boctounoit Espomnsr (Uexwust, IMospmra, Dcronuns, ClioBakus U JIp.) SBIIs-
€TCsl CJICNCTBHEM MPOBOJMUMON SKOHOMUYECKOH TOJUTHKH, HAPABICHHON Ha BCEMEPHOE MOOLIPEHHE MPUTOKA
OpSIMBIX WHOCTPAHHBIX MHBECTHLHHA M (OPMHUPOBAHUE HA UX OCHOBE KOHKYPEHTOCIOCOOHOTO OTEYECTBEHHOTO
OPOU3BOJICTBA H IKCIIOPTA.

B TO ke BpeMsi BCTPEYAIOTCSI CUTYAllMH, KOT/Ia BIUSHUE MPSIMbIX WHOCTPAHHBIX WHBECTUIMH HA YKOHO-
MHKY TOTO WJIM WHOTO TOCYJapCTBAa HOCUT HETaTHBHBINA Xxapakrep. Hampumep, B psije Cly4acB WHOCTPAaHHbIH
HWHBECTOP CKYyMAaeT MECTHOE MPEANPHUATHE C LENbI0 ero JUKBUIALMH U YCTPaHEHHsS KOHKYPEHTa Ha PBIHKE.
BerpedaroTess U Takue NpUMEpbI, KOTa WHOCTPAHHBIN MHBECTOp, BIOXKHB CPEACTBA B TO WM MHOE MPEAIPHU-
ATHE, 3aTEM PE3KO COKpAIIAeT KOJHYECTBO ero pabOTHUKOB, CO3/aBasi TEM CaMbIM COLMAJIBHOE HAMPSIKEHHE U
KoH(MIUKT B o0mecTBe. OqHAKO, TONOKHUTEILHBIH QKT OT MPUBJICUESHUS MIPAMBIX HHOCTPAHHBIX WHBECTHUIIHNA
B CTpaHy ropasjo cuibHee. [IpsMble HHBECTHIIMH CIIOCOOCTBYIOT POCTY YPOBHS KBaIM(HKALUK MECTHBIX CIie-
LUAKCTOB, 00YYEHHIO PAOOTHUKOB HOBBIM TE€XHOJIOTHSM. biaroaaps WHOCTpaHHBIM HHBECTUIIMSM TOpa3io Obl-
CTpee MPOUCXOAUT BXOKACHUE SKOHOMUKH KOHKPETHOTO TOCYAAPCTBA B MHPOBBIC XO3SIMCTBEHHBIC CBSI3H. JTO, B
CBOIO Ouepelb, MO3UTUBHO CKA3bIBACTCS HA COKPAIUCHHH OTTOKA KBATH(HUIUPOBAHHBIX KaapOB 3a MPEIebl
CTpaHbl, a TAKXKE CMOCOOCTBYET COBEPIICHCTBOBAHHIO JCATCIbHOCTH MECTHBIX MPEANPHUITHH Ha phIHKE, 00Yy-
CJIOBJICHHOE MOSIBJICHUEM «MSTKOI» KOHKYPEHIIHH.

st Pecry6imku Benapych npuBiiedeHne MPSIMBIX HHOCTPAHHBIX MHBECTHIIMI SIBJISICTCSI OJHHM M3 OCHOBHBIX
(akTOpOB pa3BUTHS CTPaHbI, TaK KaK CIIOCOOCTBYET MCIIOIB30BAHHIO HOBBIX NPOIPECCHBHBIX TEXHONOTUIA M TEXHUKU
B IIPOU3BOJICTBE, BHEAPEHUIO MAPKETHHIOBBIX U YIPaBJICHYECKHX HOY-Xay, Oosiee ObICTPOMY BBIXOy HA HOBBIE PbIH-
KU C KOHKYPEHTOCIOCOOHO# MPOIYKIMEH, a TAK)Ke COKPAILICHHIO HEPALMOHAILHOTO UMIIOPTA.

JlunaMuka npuBjedyeHusi uHBecTHuid B Pecnydimnky Benapycs B 2002-2012rr. Bo3moxHOCTH
MPUBJICUEHHS IPSIMbIX HHOCTPAHHBIX WHBECTHLIUI B CTPaHy OOYCIIOBJICHBI LIEJbIM PsIOM (pakTOPOB, OCHOBHBIM
U3 KOTOPBIX SIBJISIETCS WHBECTHLMOHHBIM KIUMAaT B cTpaHe. Bouiblioe 3HaueHHWE UrpaeT M WHBECTHLIMOHHBIH
UMHIDK CTPaHbl Ha MHPOBOMW apeHe, KOTOPbIN CKIIAIbIBAETCS 101 BO3JCHCTBUEM HE TOJIbKO PEabHBIX MPOLIECCOB
Pa3BUTHS MPEANPUHUMATENBCTBA, HO M MPOBOJUMBIX BHYTPH CTPaHbl M Ha MEXIYyHAPOIHON apeHe IeJeBbIX
AKI[MI TTOOIIPEHUsI WIIK OTPAHUYEHHUS IPUTOKA HHOCTPAHHBIX MHBECTHUIM [2].

B mensix cTHMyJiMpoBaHMS MHBECTHIMOHHOW aesitenabHOCTH B PecnyOnmke bemapycs B 2001 r. Obuia
npunsrta «HarnuoHansHast mporpaMma MpUBJICUCHUS HHBECTHIIUM B 9KOHOMHKY CTpaHbl Ha mepuo/ jgo 2010r.».
[porpaMma mpegycMaTpHiBaia: ¢ OAHOI CTOPOHBI, — Pa3BUTHE COOCTBEHHOTO WHBECTUIIMOHHOTO MOTEHIIMANA, C
JPYyroi, — aajbHeiiiiee COBEpPIIEHCTBOBAHIE (PMHAHCOBBIX, MOJUTHUECKHUX, OPTaHU3A[HOHHBIX, YIIPABICHUECKHX
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U COLMANBHBIX YCIOBUH, 00CCIICUMBAONINX MAKCUMAILHOE MPHUBICYCHUE MPSIMBIX WHOCTPAHHBIX HMHBECTHIIMN
JUTSL TEXHUYECKOHM U TEXHOJIOTUYECKON MOIEPHU3AIUE YKOHOMUKH [3].

B pesynbTate pa3pabOTaHHBIX MEPONPHUATHA MOCTYIUIEHUE WHOCTPAHHBIX WHBECTHIMHA B PecryOmuky
Bbenapychr yBenmuumioch B HECKOJBKO pa3. [To maHHbIM HanmoHambHOTO CTATHCTUYECKOTO KOMHUTETa PecryOmiku
Bbenapycs, 3a nepron ¢ 2005m0 2012 rr. npuTOK MHOCTPAHHBIX MHBECTHIHN B CTpaHy BbIpoC ¢ 1816,2MiH.
nosut. CIITA 8 2005r. mo 14329,8vus. momt. B 2012r. (puc. 1).
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BCEro MHOCTPaHHbIX MHBECTULUIA
npAMble UHOCTPAHHbIE MHBECTULUMN

Puc. 1.BanoBoe NocTyIuIeHHE HHOCTPaHHBIX HHBeCcTULINH B PecryOiuky Benapycs 3a 2005 — 2012r. (MitH. 10t.)
VcrouHuK: coOCTBeHHas pa3paboTKa 1o JaHHBIM [4]

Haunbonpmii poct ormevaincst B 2011r.: mo cpasuenuto ¢ 2005r. BanoBoe MOCTYIUICHHE HHOCTPAHHBIX HHBE-
cruiwil yBenmmuuiiocs 6osee yeM B 10pas, B TOM ymclie NpsiMble HHOCTPAHHBIE HHBECTUIMU — ouTH B 30 pas.

[pencraBisier UHTEPEC MPOILEHTHOE COOTHOLICHUE BEIMYMHBI MOCTYIUBIIMX WHOCTPAHHBIX MHBECTHIMI B
Pecniyonuky Benapycs ¢ Bemmunuoit BBII. Ecin B 2002r. 00beM BCeX MOCTYNMUBIINX MHBECTHIMIA COCTABIILUI JIUIID
4,9% ot BBII, T0 B 2009r. 0H BEIpoC 10 18,9%,a B 2011r. noctur yposus 34,5% ¢a6mn. 1). Hexkotopoe cHmkeHue
0o0beMa MHBECTHIIMI 32 nocneauue ropl (¢ 18878,6muH. nomr. B 2011r. mo 14329,8vun. gomr. B 2012r.) o6ycio-
BHWITH yZEJIbHBIN BeC 00beMa rocTyuBInmX nasecTuiwii B 2012r. Ha yposre 22,6%.

Tabmuma 1
YaeJabHblii BeC BAJIOBOT0 MOCTYIJIEHUSI HHOCTPAHHBIX MHBecTHIMIT Pecny6sinkn Besnapych
B BaJIOBOM BHYTpeHHeM npoaykre 3a 2002—-20124r.
2002 2005 2009 2011 2012
BasnoBoe nocryruieHre THOCTpaHHBIX MHBECTUIIMH, MJIH. J10JLI. 722,2 1816,2 9393,7 18878|6 14329,8
BasnoBoil BHyTpeHHUI NPOJYKT, MJIH. AOJLI. 14571,8| 30220,2 491932 54647,2 63470,9
VY nenbHBIN Bec mocTynuBmux nusectuimii B BBII, % 49 6,0 18,9 345 22,6

VcrouHuK: coOCTBeHHas pa3paboTKa 1o JaHHBIM [4]

[pu 5TOM OTMEYArOTCSI CYIICCTBEHHBIC M3MCHEHHUS B CTPYKTYpPE TOCTYIUICHHS HHOCTPAHHBIX HHBECTHIIHH
B ctpany. Eciu B 2005r. npsiMble HHOCTpaHHbBIE HHBECTHIIMU 3aHUMAaIH O0K0JI0 25% BCex MOCTYIICHUH, TO, Ha-
yuHast ¢ 2008r., ux yuenbHBIA BEC MOCTOSAHHO pacteT, npesbicus B 2012r. 70% (abi. 2).

Tabmuma 2

CTpyKTypa BajlOBOI0 NOCTYIUIEHUs HHOCTPAaHHBIX HHBecTHUMiT B Pecny6inky Besapycs 3a 2005-2012r. (B %)

o B ToM uucie:
T'on [TocTynuino HHOCTpaHHBIX UHBECTULIUI
MPSIMBIX nopTdhesbHBIX MIPOYHX

2005 100 24,8 0,1 75,1
2006 100 18,6 0,1 81,3
2007 100 242 0,1 75,7
2008 100 34,9 0,1 65,0
2009 100 51,8 0,1 48,1
2010 100 61,3 0,1 38,6
2011 100 70,2 0,1 29,8
2012 100 72,3 0,1 27,6

Hcrounuk: cobcTBeHHAst pa3paboTKa 1o JaHHbIM [4]

3HAYUTENBHO U3MEHHJIACH CTPYKTYpA MPHBICUCHUS HHBECTHIMN MO OTpacisaM 3koHoMukH (tadm. 3). Ec-
mu B 20051. 6onee 40% Bcex npuBIICUEHHBIX MHBECTHIMH HAIPABIUIOCH B MPOMBINUICHHOCTH PecnyOnuku be-
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napyce, To k 2012r. sta uudpa cHuzunacs 10 24,4%.B 10 ke BpeMs 3HAUUTENBEHO YBEIHMYHICS 00BEM BIIOXKE-
HUH B TpaHcOopT U cBsi3b: ¢ 11,9%B 2005. no 30%s 2012r. [IpumepHo Ha oxgHOM ypoBHE (MeHee 1% oT Bcex
HOCTYIHMBILINX WHBECTUIMI) HA IPOTSHKCHHN aHATM3UPYEMOTO [IeprUosia COXPAHSIETCs 10N cTpouTenbeTa. Ha-
guras ¢ 2008r. 3aMeTHO CHU3MITACh HHBECTUIIMOHHAS ACSTEIBHOCTE B chepe GprHaHCOB.

Tabmuma 3

BaJioBoe nocryIuieHie HHOCTPaHHBIX HHBecTHIMI B Pecryduiuky bBenapych o otpacisim sxoHomukn 3a 2005-2012r. (%)

2005 | 2008| 2009 2019 201p 201
BaJioBoe mocTymieHue HHOCTPAHHBIX MHBECTULIMH, B TOM YHCIIE! 100 100 100 100 100 10(
MIPOMBIIIEHHOCTb, B T.4. 443 42,8 30,2 22,6 26,1 24,
— oOpabateIBaronias 33,7 27,5 21,1 25,3 22,8
— ropHoJio0bIBaoLIas 5,4 2,0 0,4 0,4 1,0
— MIPOM3BOJICTBO KOKCA, HE(DTEHPOAYKTOB U SIACPHBIX MaTepPUaIOB 210 | 21,8] 139 8,3 3,6
— MIPOM3BOJICTBO M PACIPE/ICIICHUE JICKTPOIHEPTHH, Ia3a H BOJIbI 3,7 0,7 1,1 0,4 0,6
CEIIbCKOE X03SICTBO 0,02 0,5 0,3 0,2 0,2 0.4
TOPrOBJISI 15,5 37,6 25,7 18,0 35,6 39,
TPAHCIOPT U CBSA3b 11,4 | 104| 40,1] 555 33 29,
CTPOUTENBCTBO 0,9 0,8 0,4 0,3 0,5 0,9
(buHaHCOBasI IEATEILHOCTh 3,4 0,6 1,1 1,0 1,1
MIPOYHEe OTPaciIu 27,9 4.5 2,7 2,3 3,6 4,1

Hcroununk: cobCTBeHHAs! pa3paboTKa 1o JaHHbIM [5]

Hapsiny co cHmkeHneM o0beMa MHBECTULIMK B IIEJIOM 110 MPOMBIIUICHHOMY KOMIUIEKCY HEOOXOAMMO OTMe-
THTh CYILECTBEHHOE U3MEHEHHE TI0 OT/IENBbHBIM OTPACIsiM IpoMsblieHHocTH Pectryommku benapycs. Eci B 2008rr.
B 00pabaThIBAIOILYIO ITPOMBIIUIEHHOCTh Hampasiisuiock Oosnee 30% Bcex MHOCTpaHHBIX WHBECTHIMI OTpaciy Ipo-
MbIIIeHHOCTH, To K 2012r. ux ynenbHslit Bec cHu3mics 10 22,8%.AHaornyHoe CHUKEHHE OTMEYaeTcsl B TOPHOJIO-
OBbIBaOIICH MPOMBIIIUICHHOCTH, IIPOU3BOJICTBE M PACIpE/ICNICHHE AIIEKTPOIHEPruy, raza 1 Bojasl. Camoe Oosblioe
CHIDKCHHE XapaKTepPHO [ MPOM3BOACTBa HedrenponykTos: ¢ 21%g 2005 no 3,6:8 2012r. (cMm. Tabm. 3).

3a mccienyeMblil IepruoJ 3HAYMTENbHO M3MEHIWIIACh CTPYKTypa CTpaH-MHBECTOpoB B PecryOnuky bena-

pych (puc. 2).
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Puc. 2. BanoBoe nocrymieHne HHOCTpaHHBIX HHBeCcTHIMH B Pecrry6muky benapycs 3a 2005-2012T.
10 OCHOBHBIM CTpaHaMm-TapTHepaM (B % k 001eMy HTOTY HHBECTHIIHI)
Hcroununk: cobcTBeHHAs pa3paboTKa 1Mo JaHHBIM [5]

B 2005r. TpeTbs 4acTh BeeX MOCTYNUBIINX HHOCTPAHHBIX MHBECTHLIMI NPUHAIEKaIa HHBEcTopaM u3 Poc-
cun, outr 18% —unBectopam u3 IIsetitapun, 6oaee 8% —urBecTopam u3 I'epmannu u ABctpun. Ha yposre 5% u
7% oueHMBaNIaCh MHBECTULIMOHHAs AesirenbHOCTh JlarBum m Coemunennoro Koposecrsa. 3a mpomeamme 7 jeT
NPAaKTHYECKU IO MUHIMYMa CHU3WINCH HHBECTHIIMOHHBIE BitoxkeHus1 n3 1Iseiinapun, ['epmannu, JlatBuu. [Ipu aTom
TMIOYTH TIOJIOBHHA BCEX IOCTYIAIOMIMX HHOCTPAHHBIX HHBECTHIMH IPUHAIUISKHUT MHBecTopaM U3 Poccuu, uerBepTh —
unBectopam u3 Coequnennoro Koponescrsa. C 9,8%p0 ypoBast 4% cHU3MICS NPUTOK MHBECTULINHA U3 ABCTPHH.

IIpuBneyenne nHOCTPaHHBIX HHBecTHIMIA B Pecrydsmky Benapyces B 2013r. HecMoTpst Ha cyiecTBeHHbIE
CIBUTU B IIpOLIECCE IPUBJICYCHHS MHOCTPaHHBIX MHBeCTHIMH B PecryOimky Benmapych, o MHEHHMIO MEKIyHApOIHBIX
9KCIIEPTOB, €€ MHBECTHIMOHHBIA KIMMAT OLICHUBACTCS KaK HEYIOBJIETBOPUTENBHBIN. OO 3TOM CBHUIETENBCTBYET HEBBI-
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COKOE TOJIOJKEHHE, KOTOpoe 3aHuMaeT benmapych B peiftunre sxkoHoMmdeckoi cBobomst (Index of Economic Freedom)
[6]. DxcrmepTsl 0OTMEUAROT, UTO, C OHON CTOPOHBI, 3a 20-1eTHION HcToprio MHnekca benapych yiydnimia CBOH Mo3u-
1k Ha 9.7 nyHKTOB. V3 [ecsaTH MHANKATOPOB, BKIFOYEHHBIX B HH/ICKC, 3HAYUTEIILHBIC YITy4IIICHHS OTMEYaIOTCS IO Ce-
MH IapameTpaMm, BKIIFo4asi (prCKaIbHbIe NPeoOpasoBaHus, IEHEKHYIO MOIUTUKY M TOProBYIO MOJUTHKY. OJHAKO, TpU
OCTaBILKECS MHIMKaTopa (paBa COOCTBEHHOCTH, <UHBECTHIMOHHAS CBOOOIA» M «DHHAHCOBas CBOOOIA») —3a TOT XKeE
CaMbIil TIEPUOJT CHU3MIIHM TI0JIOJKEHHE CTpaHbl Gosee yeM Ha 20 myHkToB. B pesyibrare, no sanasmv Index of Economic
Freedompenapycs 3annMaer B 061em peiitiare 150mecto, u 42Mecto cpenu 43 cTpaH B €BPOIEcKOM perroHe [6)].

OCHOBHBIMHU TIPUYMHAMH HEOJIArONPHUATHOIO COCTOSIHMS MHBECTHIIMOHHOIO KiMMara B PecnyOnuke be-
JapyCh CHEUATHCTHI Ha3bIBAIOT cieaytomue [9]:

— TpaBoOBasi HECTAOWIILHOCTD, COMPOBOKAAIOIIASICS YACTHIM U3MEHEHHEM JCUCTBYIOIUX 3aKOHOIATEIIh-
HBIX AKTOB, CJIOXHOE TOCYJAapPCTBECHHOE PEryJIUpOBaHHE, PErIaMEHTUPYEMOE MHOKECTBOM IMOCTOSHHO H3Me-
HSIFOLI[XCSI AKTOB M UHCTPYKIIUH;

— HH3KHE TEMITbI YKOHOMUUYECKHX ITPe0Opa30BaHHUIi;

— BBICOKAs JI0JIsl TOCY/IapCTBEHHON COOCTBEHHOCTH;

— He0OJbIIIasi eMKOCTh BHYTPEHHETO PBIHKA, POCT CKPHITOH 0e3paboTHIIbI;

— BBICOKHII ypOBeHb HHQISIIINY;

— HEMOCTOSHCTBO TAMOXXCHHOT'O PEKUMA,

— HeJ0CTaTo4HOe MH(GOPMUPOBAHHWE WHOCTPAHHBIX HMHBECTOPOB O BO3MOXKHBIX 00BEMax, OTPACIIEBBIX U
PETHOHAJIBHBIX HATIPABICHUSIX HHBECTUPOBAHHUS;

— CIIOXHAas cuctemMa cbopa HaJlOTOB M BBICOKOE HAJIOTOBOE Opems;

— 3aBBIIIEHHAS CTOUMOCTh MPHUBATHU3AIMOHHBIX aKTUBOB, UX HU3Kast 3 PEKTUBHOCTS,

— HEOTPEryJMPOBAHHOCTD Psiia BHEIIHEAKOHOMHYECKUX HOPMATUBHBIX AKTOB M COTJIAIIICHHIA.

C nenbio ycTpaHeHus: HeOIaronpusiTHeIX (DAKTOPOB, a TAKKE € LEIbI0 (POPMHUPOBAHKS OJIATONPUSTHOTO WHBE-
CTHIMOHHOTO KIMMATa M MHBECTUIIHOHHOTO MMuiKa Pecrybiku benapych Ha MUPOBOI#A apeHe, B JIOMOJTHEHHE K CyIIle-
cTByIoOIIeMY VHBECTHIIMOHHOMY KOJEKCY M €XKEroJIHO pa3padaThiBAEMbIM T'OCYJapCTBEHHBIM IIPOrpaMMmam, B SHBape
2012r. Obuia npuHsTa «CTpaTerys IPHUBJICUYEHHS IPSIMbIX HHOCTPAHHBIX HHBECTHIMI Ha eprox 1o 2015r.» [7].

Crparerust HanpaBJieHa Ha CTUMYJIMPOBAHUE MPUTOKA MPSMBIX HHOCTPAHHBIX MHBECTHUIIMH B COOTBETCT-
BUH C MOTPEOHOCTSIMU CTPYKTYPHOH MEPECTPOKH 3KOHOMHKMA M MHHOBAI[HOHHBIM Pa3BUTHUEM CTPaHbI, PACIIU-
peHue MaciTaboB U MOBBIIICHAE KAYeCTBA X MCIOJIb30BaHUs Ha 0a3e MOCTOSHHOTO YIYYIICHUS! HHBECTUIIMOH-
HOTO KJnMara, pe(opMHpOBaHUsS TOCYIAPCTBEHHON COOCTBEHHOCTH U Pa3BUTUS TOCYIAPCTBEHHO-YaCTHOTO
naptHepcTBa B benapycu [7]. OCHOBHBIM HAIpaBJICHUEM JUTSL TOCTHXKEHUSI TIOCTABJICHHBIX II€JIeH SBISETCS KypC
Ha JATBHEHIIYI0 JTMOEpaIN3aluio YCIOBUM X03SHCTBOBAHMUS, COBEPIICHCTBOBAHUE MPABOBBIX MEXaHH3MOB 3a-
ATl UHBECTHUIIUH, CIOCOOCTBYIOIINX AKTUBU3AIUN WHBECTHIIMOHHOMN IEATEIHLHOCTH, CO3JJAHHE PABHBIX, HE-
JIMCKPUMUHAIIHOHHBIX YCIOBHUI OCYIIECTBICHHUS MHBECTUIMI JUTSI BCEX HHBECTOPOB.

B pesynbrate BHeApeHUs pa3pab0TaHHBIX MEPOIPUSATHH, MO JaHHBIM HaIlMOHAIBLHOTO CTATUCTHYUECKOTO
Komurera PecnyGuku Benapycs, 3a 2013 T. B peaibHbIii CEKTOP SKOHOMHKH (KpoMe GaHKOB) MHOCTpPAaHHBIE
UHBECTOPHI BiIokuad 15 mipa. momr. CIIA unsectunmid, uro Ha 4,5%6onb1e, yem 3a 2012r. [8].

OCHOBHBIMH HHBECTOPAaMH OpPTaHM3ALUM peciyOInKy ObUIH CYOBEKThI X03siicTBoBanus Poccun (48,6%01
Bcex mocTynuBinx uuBectununii), Coemunennoro Koponescrsa (21,4%), Kunpa (7,1%), Hunepianmos (4,9%),
Ascrpun (3,4%).

HawnGonpime cyMMbl HHOCTPAHHBIX HHBECTHIHH MOCTYIMIA B opranusanuu toprosiu (34,8%o0t1 Bcex
NOCTYMUBIINX HHBECTHIHH), TpaHcnopTa (28,6%),npombinmentoctu (23,4%) [8].

BasioBoe MoCTyIUieHHE TPSMBIX WHOCTPAHHBIX MHBECTUIMN COCTaBUIO 74% OT BCEX MOCTYMUBIIUX WHO-
cTpaHHbIX uHBecTulMi. [1o cpaBaenuo ¢ 2012 r. BanoBoe MOCTYMJIEHUE MPSIMbIX HHOCTPAHHBIX WHBECTHIUMA
yBenu4uuiIoCh Ha 7%. OCHOBHOM (OpPMOIi MPHUBICUYESHUS] MPSIMBIX MHBECTUIMN OBUIH JOJTOBBIE MHCTPYMEHTHI
(80,8%o0rt 0b6miero oObeMa MPSIMBIX HHBECTHLINI). 3aJ0IKEHHOCTD 3a TOBAPbI, pabOThI, YCIYrd B 00beMe BaJio-
BOT0 TOCTYIUICHUS TPSMBIX WHOCTpaHHBIX mHBecTHIMi 32 2013r. cocraBmna 8,2 mupa. gomn. CIHIA, uto Ha
5,9%wmensble, yem 3a 2012r.

Haubosnpiie cyMMbl BaJIOBBIX MPSMbIX MHOCTPAHHBIX MHBECTUIMU OBUIM HAMpPAaBJICHbI B OpraHU3alnU
toprosiu (41,4%o0T Bcex NMPAMBIX HHBECTHULINI), TpancnopTa (37,6%),npombinuierHocta (11,1%).

3HauUTeNbHbIE 00BEMBI MPSIMBIX HHOCTPAHHBIX UHBECTHLIMH C YUETOM 3aJI0JDKEHHOCTH 33 TOBapbl, paboThl, yc-
JIyTH IIOCTYIIAIK OT pe3uaeHtoB Poccru (52,5%0T 061iero oobeMa mpsMbIx WHBeCTHII). OT pesuaenToB CoeanuHeH-
Horo Koponesctsa noctymiwio 25,3%gBanoBoro oobema npsiMeix mHBecTHIMN, Krmnpa — 6,8% Asctprn — 2,2%.

IIpounx MHOCTPAHHBIX HHBECTHUIIUH (HE OT MPSIMOTO MHBECTOpa) moiyueHo3,9 mipa. goswt. CHIA, wiu Ha
1,8%wmenbie, yem 3a 2012r. Ha ux gonro npuxoamiock 25,9%0T Bcero BaIOBOTO MOCTYIUICHHUS HHOCTPAaHHBIX
MHBECTHIUH.

3a 2013r. HauboJIbIINEe CyMMbI HHOCTPAHHBIC HHBECTOPBI BIOXKIIHN B opraHusaunu r. Muncka (74,1%).
Ha opranu3zaruu ['omenbckoii obnactu mpuxoauiocsk 8,1%BaioBOro NOCTYIJICHUS] HHOCTPAHHBIX WHBECTHIIHIA,
Munckoi obnactu — 6,8% [8].
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3akmouenune. [IpuBieyeHre HHOCTPAHHBIX WHBECTHUIINN, OC3YCIOBHO, HECET B ceOc psij MPEUMYIICCTB,
TaK KaK OHU KOMIICHCHPYIOT BHYTPEHHHUC UCTOYHUKH (DUHAHCHPOBAHMUSI, CIIOCOOCTBYIOT CO3IaHUIO HOBBIX, JTHOO
PEKOHCTPYKIIMU M PACUIMPEHHUIO JIEHCTBYIOIINX CYOBEKTOB HKOHOMHKH, WHUIMUPOBAHUIO BHEIPEHUS HOBBIX
TEXHOJIOTHH, aKTUBHU3AIIUN KOHKYPECHIINH, a TaKKe OKa3bIBAIOT COJCHCTBHE OOIIEH COIMaIbHO-DKOHOMUYIECKOM
CTaOMIILHOCTH, YTO B UTOTE TPHUBOJHUT K POCTY Pa3iMUHBIX OTpaciei SKOHOMHUKU. OCOOCHHO BOCTPEOOBAHHOMN
(hopMOil KaIUTATOBIOKEHUH SBISIFOTCS TPSIMbIE WHOCTPAHHbIE MHBECTHUIIMH, KOTOPbIC MO3BOJISIOT PEaan30BbI-
BaTh KPYIHbIC 1 BAKHbIE TPOCKTHI B CTPAHE.

Crparerueii NpUBJICUCHHS MPSMbBIX HHOCTPAHHBIX HHBeCcTHIMI Pecyommku benmapycs Ha mepron 10 2015r. omr-
PeIICIICHBI TIPUOPUTETHBIC CEKTOPBI, Ky/a <IIPUBETCTBYIOTCSY MPSMbIC HHOCTPAHHBIC MHBECTHIIMU: (hapMalleBTHKA, OHO-
TEXHOJIOTMH, HAHOTCXHOJIOTHH, HOBBIC MaTepHaIIbl, HH(POPMAIMOHHBIC 1 KOMMYHUKAIIMOHHBIC TeXHONOTUH. [ Lanupy-
€TCsl, YTO pean3alysl BCEX MEPOIPUSITHI CTPATErHX MO3BOJIUT MPHBJICYb TPSIMBIC HHOCTPAHHBIC MHBECTUIIMH HA YHC-
TOM OCHOBe (€3 yuera 3a/I0JDKCHHOCTH TIPSIMOMY MHBECTOPY 3a ToBapbl (paboTel, yciyru)) B oobeme $ 7—7,5mupa. B
2015r., a Takke JOCTAYH YACIHLHOIO BeCa MHOCTPAHHBIX UCTOYHWMKOB B MHBECTHIMAX B OCHOBHOM KAalUTall HC MCHEE
21%.Kpome Toro, IiaHupyeTcsi 00eCrednThb MPUBJICYCHNE MPSIMBIX MHOCTPAHHBIX MHBECTHIMI HA OJIHOTO 3aHSTOTO B
sxoHOMEKe B pasmepe 10 $ 16008 2015r. (mporue $ 12008 2010r.). [Tpu 5TOM J10I151 HAYKOEMKOM M BBICOKOTEXHOJIO-
THYHOM TPOIYKIMH B OOILEM 00BEME DKCIIOPTa TOBAPOB J0JDKHA JOCTUTHYTH He MeHee 14% [7].

[peanonaraercsi, 4To padoTa Mo GOPMHUPOBAHHIO OJIATONPHUSITHOIO MHBECTUIIMOHHOTO KIIMMATA U aKTH-
BU3AlIMU MIPUBJICYCHUSI NPSMBIX UHOCTPAaHHBIX MHBecTUIIMU B PecnyOnuky benapych OyzaeT npoaosbkeHa B Ha-
MpaBJICHUSX 0OECIEYCHUsS] OTKPBITOCTH JIESTEILHOCTH OPraHOB TOCYIaPCTBEHHOW BIACTH, COOJIIOACHHS TPHH-
U2 KOHKYPCHTHOCTH, PABHO3HAYHBIX YCJIIOBUI XO3SMICTBOBAHUS, NPAB M 3aKOHHBIX WHTEPECOB UHBECTOPOB U
JPYTUX JIUI, 00CCIICUCHUS UX HAJUIeKAIICH 3aIuThl. Pa3pabaTeiBacMbIec MEPOTIPHUSITHS HANIPABJICHBI Ha JIHOepa-
JU3AIMI0 YCIOBUH JUIS HAIMOHAJBHBIX M MHOCTPAHHBIX MHBECTOPOB, CO3JJAHUE HOBBIX MPOU3BOJICTB, MOJICPHU-
3alUI0 CHCTBYIOIMX MPEANPHUATHI C IENbI0 BBIMYCKAa KOHKYPCHTOCIIOCOOHOM Ha MHPOBBIX PBIHKAX MPOIYK-
un. TeM caMbIM IUIAaHUPYETCs] 00CCIICUUTh JJIsi MHBECTOPOB IOJIYUCHUE TOX0/a, & U PECITYOIUKH — ITOBBIIIIC-
HHUE YPOBHS OJIATOCOCTOSIHUS €€ TPaKIaH.
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THE TENDENCIES OF ATTRACTING FOREIGN INVESTMENT
IN THE REPUBLIC OF BELARUS

N. BANDARENKA

The attraction of foreign investments is actualrf@any countries. For the Republic of Belarus thiaation
of direct foreign investments is an important factb promotes the use of new progressive techrnesognd
equipment in production, introduction of marketangd administrative “know-how”, more rapid accessihe new
markets with competitive goods and services, alsasdb reduction of irrational import.

The article concerns the trends of foreign investtfién Republic of Belarus from 2002 to 2012 arel th
country investment activities in 2013. The analysidased on the statistical data of National stital
committee and National bank of Belarus.
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