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POJIb 3APYBEKHBIX BKJIAIOB B CACTEME I'OCY IAPCTBEHHOI'O PET'YJIMPOBAHUA
MHBECTULHMNOHHOU JEATEJBHOCTHU
B PECIIYBJIMUKE BEJIAPYCbH

Baxnyro pons B Pecniyonnke benapych urpaeT monMTHKa KalMTaJIOBIOXKCHUS, KOTOpas HaIllpaBJicHa
Ha MOOWIM3AIMI0 OTEYECTBEHHBIX PECYPCOB M MaKCHMAJIBHO BO3MOXKHOE IPHUBIICYCHUE WHOCTPAHHBIX
WHBECTHUIIMN 7151 COBEPIICHCTBOBAHMS CTPATETMYECKH MTPHOPUTETHBIX OTpaciieil U MPOU3BOJCTBA, CO3IAHUS
pecypco- v SBHeprocOeperarux TeXHOIOTHA.

[TonuTrka KamUTaNIOBIOKEHHUS BKIIOUACT CICAYIOIIME HAMpPAaBICHUS: CTUMYJIUPOBAHUE BHYTPEHHUX
WHBECTHUIINHA ¥ BOBJICYCHNE MHOCTPAHHBIX HHBECTUITHI.

BoBneuenne wu IKcruTyatanusi 3apyOeXHBIX BKJIQJIOB SIBISIETCS OJHWAM W3  HAaIPaBJICHUH
B3aMMOBBITOJIHOTO 3KOHOMHYECKOro cuHeprusMa PecnyOnuku benapych ¢ 3apyOeXHBIMH CTpaHaMHU.
WNHocTpaHHble MHBECTUIIMK — BKJIAJIBI, KOTOPBIE BIFSIIOT HAa XOJ] SKOHOMUYECKHX M3MEHEHUH B peciryOimKe
[1,c. 4].

B Ttabmnune MPEJCTAaBJICH aHalIU3 JUHAMUKH MHOCTPAHHBIX MHBECTHULIMI B 3KOHOMHKY Pecny6mzn<1/1
benapycs.

JluHaMUKa HHOCTPAHHBIX MHBECTHLMIA B peabHBIN CEKTOP IKOHOMHKHU MO 0TpacasaM, MiH gosu1. CHIA

TToka3zaTenn 2000 r. 2005 r. 2010 T. 2015 .
TIpOMBIIIITEHHOCTD 200,7 806,0 20551 3076,3
CenbCcKoe X03s1CTBO 3.9 2,8 15,9 117,2
TpaHcmopT U CBSI3b 8,0 73,0 5046,6 3557,9
CTpouTeNnsCcTBO 0,9 16,2 30,6 86,7
Toprosist ¥ OOLIECTBEHHOE TUTAHKE 269,8 2815 1632,1 3616,5
Ormnepanuu ¢ HeIBIDKHMBIM UMYIIECTBOM, apeH/ia u
MpPEeIOCTaBICHNE YCIIyT 59,4 85,2 172,3 645,7
31paBooxpaHeHue 0,9 19 2,7 52
TIpemocraBieHre KOMMYHAIBHBIX, COLUATBHBIX H
MEePCOHANIBHBIX YCIIYT 91 134 18,3 29,0
Bcero 722,2 1816,2 9 085,5 11 344,2

Ipumeuanue — Mcrounuk [2].

Bxiax nHocTpanubix uHBecTOpOoB B 2000 I. B MPOMBINIIEHHOCTH cocTaBuia 27,79%, B 2015 r. — 27,12,
B cepy TpaHcropTa u ¢Bsi3u B 2015 . — 31,36, B cdepy Toproeiu u obiecTBeHHoro nuranus — 31,88%.

Ha pucynke mpezcraBieHa CTpyKTypa MpsMbIX HHOCTpaHHbIX uHBecTuluil (IIMM) mo ocHOBHBIM
CTpaHaM-WHBECTOPaM B pPEATbHBIN CEKTOp SKOHOMUKHU Pecmybnuku benapyce 3a 2016 1.

HaunOonpiryro MHBECTHLMOHHYIO aKTHBHOCTH mposiBisieT Poccuiickas ®enepauust n CoeguHEHHOE
kopoieBctBo. [oms Poccuiickoit deneparuu cokparunack ¢ 65,3% B 2000 r. mo 51,1% B 2016 1. (Ha
14,2%), a nmonst CoequHEHHOTO KOPOJEBCTBA, HA000pOT, yBenuumiach ¢ 3,8% mo 17,1% (mouru B 3 paza).
Hons Kunpa yBenmuaninace Ha 7,3% (9,0 — 1,7 = 7,3%), mons Jluteel, yBenuunnach ¢ 2,9% no 3,0%.

Henp3s He OTMETHTHh MHBECTHUIIMOHHYIO MPHBIIEKATEIHHOCTh TAKWX Mpeanpuatuil kak bemopycckas
aTOMHas JIEKTPOCTAHITUS, 3aBOJ] TEXHIHUECKOTo yriiepoaa «OMCK KapOOH TPy, MHOTO(YHKIIMOHATIBHBIH
koMmiuiekc  «l"asmpom», Kwuraiicko-benopycckuii  MHIycTpHadbHBIM  mapk  «Benukwid  KaMeHb»,
PecrryOnmkanckwmii ieHTp 00paboTku qaHHBIX U ceTh LTE.

Junamuxa [IMU B peajibHbIif CEKTOP 9KOHOMHMKH 110 OCHOBHBIM CTpaHaM-HHBecTopaM B 2016 r.
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[pumeuanue — Hcrounuk [3].

BaxnpiM mOKa3zaTeneM i WHBECTOPOB SIBIAETCS PEUTHHI, OT KOTOpPOTO 3aBUCHUT TMPUTOK
WHBECTULMHA, HEOOXOOUMBIX Ui SKOHOMHYECKOTO pocTa. Tak Kak MHOTHE HMHBECTOPHI HE B COCTOSHHUH
MPOBOJUTH CAaMOCTOSITEIBHBIC JETalbHbIE HCCIIEAOBaHUS, OCOOCHHO BHYTPU JPYTHX CTpaH, TO OHHU
OpPUEHTHPYIOTCS HA OLIEHKU PEUTHHTOBBIX areHTCTB.

ITo mpenBapuTenbHBIM NaHHBIM, IpeacTaBieHHbIM . B Myxoi, benapyces 3anumaet 45-¢ mecto B
pedtunre crpan mupa. Ilo mamaem 2013 1., B Tpolike auaepoB Haxomutcst IlIBednapus, 3ateM —
JIrokcemOypr u @unnsanus. CocencrByromme crpanbl (JIutsa, Jlareus, [lonpma, Kasaxcran, Ykpauna u
Poccus) 3ammMmarotr cootBeTcTBeHHO 16-¢, 17-¢, 22-¢, 39-e, 43-e, 44-¢ mecra [4, c. 129-149]. MoxHo
CKa3aTh O HU3KOM YPOBHE HpHUBIEKATEIbHOCTH Hamied crtpanbl ans [IMU. IlpuumHamu »TOro SIBASIOTCA
Yype3aMepHas CI0KHOCTh OeNopycCKoil OIOpOKpaTHH, HHM3Kasl IUIaTEKECHOCOOHOCTh HACEICHUS, BBICOKHE
TaMOXXCHHBIE Oapbepbl, BBICOKas HHMIAIMA. DTO BHI3BIBAET HEJOBEPHE Y HHOCTPAaHHBIX HHBECTOPOB,
HWHBECTOPOB CMYIIAET KOHKYPEHLHsI C FOCYyJapCTBEHHBIM CEKTOPOM, KOTOpPbIi B benapycu gomunupyer (5,
c. 35].

BaxneiiimuM HampaBieHHEM TOCYIapCTBEHHOW »KOHOMHUYecKoil momutuku Pecny6nuku bemapych
SIBIISIETCSL CO3JaHKe OJaronpusTHOTO WHBECTULHMOHHOIO KJIMMara Ajsl NpuBiedeHus U 3((EeKTHBHOIO
MIPUMEHEHUSI MHOCTPAaHHBIX MHBECTULIUH [6, c. 13].

WHBECTUIIMOHHBIN KIMMAT SIBISICTCS 00OBEKTOM BIIHMSIHUSI TTOJUTUKY KanuTanosnoxenus. OH co3aaer
Ha4aJIbHBIC YCIOBHSA I CO3/1aHUs MOJIUTHKH KalIUTATIOBIOXKEHMS, & 3aTEM — SIBJICTCS €€ PE3yIbTaTOM.

brmaronpuATHBIM KIMMAaT OKa3blBa€T BO3ACHCTBHE HA AaKTUBHYIO JESITEIBHOCTH HHBECTOPOB,
moOy>XKJAIOMIMI MPUTOK Kamutana. HeOmarompuATHBIA KIUMAT BbI3bIBA€T ONAcCE€HHE y HMHBECTOPOB, YTO
MIPUBOJUT K OTTOKY KalUTajla ¥ CHIPKEHUIO HHBECTULIMOHHOTO y4acTus [7, c. 3]

[Horenuman PecriyOnuku benapychk BritodaeT ciefyromne KOHCTPYKTUBHBIE MEPHBI IS IPUBJICUCHUS
3apyOeKHBIX BKJIQYMKOB: MPSMON JOCTYN K PBIHKY TSATH CTpaH EBpa3suiicKOro 3KOHOMHYECKOTO COr03a
(EADC) (benapycu, Poccum, Kazaxcrana, Apmennn wu Ksipreisctana), KOHKYPEHTOCTOCOOHBIH
WHBECTULMOHHBIM 1M HAJIOTOBBIM KIMMAT, Pa3BUTYIO TPAHCIOPTHYIO M JIOTHCTUYECKYIO MH(PACTPYKTYpY,
YHHUKaJIbHBIE PUBAaTU3ALIOHHBIE BO3SMOYKHOCTH U ITpeUMyILecTBa [3; 8].

B benapycu neiictByer 1enblii psa npedepeHIHaIbHBIX PEXUMOB, KOTOPbIE MOTYT OBITh OY€HBb
MOJIE3HB HMHOCTPAaHHBIM KOMIIAHUSIM. B uX cocTaB BXOZST cCHeUMANbHbIE JIBIOTHBIE YCIIOBUS
XO3AHCTBOBaHMA IIPU YNPaBICHUH OM3HECOM B JMAla3oHE IIECTH CBOOOAHBIX 3KOHOMHUYECKHX 30H (B
TEUEHHWE S5 JIET OTCYTCTBYET HAJOr Ha MPHUOBLIbL, IMOCIIE HCTEYCHHMSI JTOTO CpPOKAa HAJIOT Ha MPUOBLIL
OTpesensieTcss MO CTaBKe, KoTopas ymenbmaerca Ha 50% OT CTaBKH, YCTaHOBIEHHOW HAaJIOTOBBIM
3aKOHOJIATEJILCTBOM, HO He Ooiyiee yeM 12%; Hasor Ha nobasieHHyro croumocth (HJAC) — 10%), nmapka
BBICOKMX TexHojoruit (orcyrcrByer Hamor Ha mnpubbuts, HJIC) wu  Benopyccko-Kuraiickoro
MHIYCTPHAIBHOTO Mapka (OTCYTCTBYET HAJOT Ha NMpuObLIL B TeueHue 10 set). MHOCTpaHHBIC OpraHU3aum
CMOTYT H3BJI€Yb JONOJHUTENFHYIO MNPHUOBUIb 332 CYET MAaKCHMAIBbHOTO CHIDKEHHMS WHBECTULMOHHBIX
U3JIepKEK M HAJIOrOBOM HArpy3Kd NPHU AUCIOKAlMHd CBOEro OM3HECa Ha TEPPUTOPHUHM MalbIX U CPEAHHX
roposoB benapycu (0TcyTCTBYyeT HajoOT Ha MPUOBLIL B TE€UEHHE 7 JIET).

Ha ocHoBanmm cratuctudeckux naHHBIX B PecryOnmke bemapyck M MHBECTHIIMOHHOW MOJIHTHKH
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MO>KHO CJIENIaTh CIEAYIONIUE BHIBOIBI:

o [Ipssmbie mHBecTHIMY A1 PecryOnuku benapych sBASOTCS Hauboee MpUBICKaTeIbHBIMU, OHU HE
OTATOIIAIOT TOCYAAPCTBEHHBIN JOJT M TAIOT BO3MOXXHOCTh MOOMIIM30BATh W OCYIIECTBUTH BECh IMOTSHIINA
3apyOexHOTO BKJIam4unka B bemapycu (puHaHCOBEIN, MPON3BOACTBEHHBIN, MHTEIUICK-TYabHBIN).

e lHOoCcTpaHHbIC BKIAAYUKH MIPEATIOYNTAIOT HHBECTUPOBATH B TpaHCHOPT U cBs3b. C 2000 r. mo 2015
r. poct cocraBui 15,1 pasa, B cdepe nmpombinuieHHOCTH — 15,33, B cdepe TOProBIH M OOMIECCTBEHHOTO
nutanus — 13,40 pas.

e [IpoOnemaMy mNpUBICUCHHS WHBECTHIIMH B 3KOHOMHUKY PecnyOiuku bemapych SBISIOTCS
Ype3MepHasi CIOKHOCTh OENopyCcCKOW OIOpOKpaTHH, HHU3KAs IUIATEKECIIOCOOHOCTh HACEIECHHS, BBICOKHE
TaMOXEHHBIE Oapbepbl, BEICOKAS HHDIISAIIHS.

Jlis yaydineHus: opraHU3aI[iOHHOTO YCTPONCTBA BOBJICUEHHUS WHOCTPAHHBIX MHBECTUIUH, BKIIOYAs
KOHCAJITHHTOBOE ¥ MH()OPMAaIMOHHO-aHATIUTUYECKOEe oOecreueHrne, B KOPOTKUH CPOK cIielyeT IpeANPHHST
CIIEyTOIME MEPHI IO aKTUBaM JaHHOM e TeTbHOCTH:

e juBepcUPUKAIMIO (OPM yYaCTHS HMHOCTPAHHOTO KamuTaja (JIHIIEH3WOHHBIE W CyOImoapsaHbIe
COTJTAIIeHWSI, MEXTyHaPOTHBIN (DMHAHCOBBIN JIM3UHT H T. 11.);

e Cco3JaHNe €XKErogHO OOHOBIISIEMOTO OTPACIEBOTO KaTajora /sl MHOCTPAHHBIX BKIAIYUKOB, B
KOTOPBI BXOJAT XapaKTCPUCTUKHU IMPOM3BOJCTBEHHOTO W WHBECTUIIMOHHOIO IMOTCHIMATA OpPraHu3aiui
benapycu;

e OpraHM3alWI0 MHBECTHIMOHHBIX TOCEUICHUI C TPOBEICHHEM NPE3CHTAINA C LEJIbI0 CO3TaHUs
KOHTAKTOB C MHUHHUCTCPCTBAMH, IMOJIUTHYCCKUMU MAPTUAMH, PETHOHAJIBHBIMU aAJMHWHHUCTpALIUSAMU,
MIPOMBINIIEHHBIMH aCCONUAIUSAMIE, TOPTOBBIMHA KOMITAHUSIMH, OaHKaMH, TIPECCOI;

e IpoBeJieHre HH(POPMAIIMOHHBIX CEMUHAPOB C IENIbI0 03HAKOMIICHHUS TOTEHIIMAIBHBIX BKJIATYHUKOB C
S3KOHOMHKO-IPaBOBOM Cpelloil B CTpaHe U Ap.

TakuM 00pa3oM, OCHOBHOM IIeJIbI0 WHBECTHIIMOHHOW monuTuku PecnyOnuku bemapyck Ha
JIONTOCPOYHYIO TEPCIEKTUBY  SIBISIOTCS — IOBBHIICHHE HWHBECTUIMOHHOW aKTHBHOCTH CYOBEKTOB
XO3sIICTBOBaHMUS BCeX (OopM COOCTBEHHOCTH KaK TJABHOW MPEANOCHUIKH CTaOWIHM3allMd SKOHOMHKH H
nepexosia K yCTOMUYMBOMY Pa3BUTHIO, 00ECTIEUCHUE €KETOJHOTO MPUPOCTa WHBECTUIHMI Ha ypoBHEe 3—5%.
HonrocpodHasi MHBECTHLMOHHAs CTpaTeTdsi PECHyONMKH pazpadoTaHa € y4eToM HEOOXOAUMOCTH H
BO3MOXKHOCTH 3aKPEIUICHHUS CIIOKHBIIUXCS B MIOCIIEAHEE BPEMS TIOJIOKHUTEIHHBIX TEHACHIINNA POCTa 00hEMOB
KaIATAThHBIX BIOKCHHIA.
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