YK 338.2 T. M. Tuwkoeckas (tatyana.tishckovs@yandex.by),
cm. nperiodasamerib

Bernopycckuli mopao8o-akoHOMUYeCcKul
yHuUsepcumem rnompebumersibckoli Koonepauyuu
2. Momernb, Pecniybrniuka benapyco

MHBECTULHHUOHHAS IOJIUTUKA PECITYBJIMKHU BEJIAPYCh:
COCTOSHUME U TEPCIIEKTUBBI PA3BBUTUSA

B npennoxeHHON cTaThe IpeAcTaBiICHbI [IPUOPUTETHBIE HANpPAaBICHUS UL MPSIMbIX MHOCTPAHHBIX MHBECTHLUI B
Pecrryonuky Benapych, npenmyiecTBa 1 HEJOCTaTKH, a TAKKe JTaHA OLEHKAa TEHISHIMSIM Pa3BUTHsI HHOCTPAHHBIX HHBECTH-
LU B 93KOHOMHKY PECITYOITUKH.

In the proposed article presents priority areas for right the most foreign investments in the Republic of Belarus, the
advantages and disadvantages, as well as assess the development trends of foreign investments into economy of the republic.

Knrouesvie cnosa: HWHBECTULUYH; TIPSIMBIC MHOCTPAHHBIC MHBECTULINU, HOpT(i)eJ'IBHLIe HWHBCCTULIMH, WHBCCTULIUOHHAA
JACATCIIBHOCTD.

Key words: investments; foreign direct investments; portfolio investments; investment activities.

HeoOxoquMBIM yCIIOBHEM pPa3BHTHSI SKOHOMHKH SIBJISICTCS BBICOKAsT WHBECTHIIMOHHAS aKTHB-
HOocTh. OHA JOCTHUTAeTCsi MOCPEJCTBOM pOCTa O0BEMOB pean3yeMbIX WHBECTHIIMOHHBIX PECYpCOB,
Haunbomnee 3pPEeKTHBHOrO WX MCIONB30BAHUS B COIMAIBLHON 00NACTH W MPUOPUTETHBIX cepax MaTe-
pHAIILHOTO MPOU3BO/ICTBA. MIHBECTUIINHN (POPMUPYIOT MPOU3BOJICTBEHHBIN MOTEHIIMAT Ha HOBOM Hay4-
HO-TEXHHYECKOH 0a3ze M MpeqonpeelsiioT KOHKYPEHTHbIC TO3WIUM CTPaH Ha MHPOBBIX PBIHKAX.
HX xaueCTBEHHBII ypOBEHb, KOJIMYECTBEHHBIM POCT U COOTHOLIEHHE AAIOT MPENCTABICHUE O IIPOBO-
JIMMOM roCyJ1JapCTBOM MHBECTUIIMOHHOW MOJIUTHUKE.

WuBecrunrionnas nonutuka Pecnyonuku Benapych — 9acTh rocynapcTBEHHONW SKOHOMHYECKON
MOJIUTHKY, HAlPaBJICHHOW Ha YCTAaHOBJICHUE CTPYKTYPHI M MacIITaOOB WHBECTHIIMU, IMyTEH HX HC-
MIOJIb30BAHUS M NCTOYHHUKOB MOyYEHHS B Pa3HbIX OTPAcisIX 3KOHOMHKH. OCHOBHOI ee I1eNbio SBIIs-
eTcsl SKOHOMHYECKasl cTabnim3anus, o0ecreueHne MoJ0KUTEFHON TUHAMUKA YCTOMYUBOT'O SKOHO-
MHUYECKOTO Pa3BHTHS, MAKCUMaJbHOE TPUBJICUCHUE HAI[MOHAIBHBIX BAJIOBBIX COEpEKEHHA, BHEITHUX
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WHBECTHIIMH, a TaKXkKe IMOMCK ONTHMAJILHOTO IPaBOBOI0 PEryINPOBAHUS HHBECTULIMOHHOMN eSTeNbHO-
CTH.

VYpoBeHb MHBECTHUIIHI OKa3bIBACT CYIIECTBEHHOE BO3ICHCTBHE HA 00BEM HAIIMOHAILHOTO JI0XO-
na obriecTBa. VHBECTUIIMOHHBIE IPOIIECCHl BO MHOTOM IIPEIOIIPENEISIOT CTPOUTEIBCTBO HOBBIX Op-
TaHW3aluid, a, cJIe0BaTeIbHO, U co3llaHue padbounx mect. OO0beMaMu U (OpPMaMHU OCYIIECTBICHUS
WHBECTHUIINH XapaKTepU3yeTcs IKOHOMUYECKas IeITeTbHOCTh OTIEIbHBIX X03SHCTBYIOIINX CYOhEKTOB
U CTpaHbl B 1IelIO0M. YacThI0 TOCYJapCTBEHHOW SKOHOMHYECKOW MOIUTUKH SIBISETCS MHBECTUIIMOHHAS
MOJUTHKA, d3PPEKTUBHBIC MEXaHNU3Mbl KOTOPOW OMMPAIOTCS HA TOCyAapcTBeHHOe ydyactue. Ha 3amane
rOCYapCTBEHHOE BMENIATENILCTBO B HHBECTUIIMOHHYIO c(hepy DKOHOMHKH JaBHO CTajio HOpMol. Ero
METOJIbl CUCTEMAaTHYECKH COBEPILIEHCTBYIOTCS, @ TOCYAAPCTBEHHBIN CEKTOP 3aHUMAET 3aMETHOE MECTO
Y B DKOHOMMKE, U B UHBECTUIIUSAX.

HNudopmanus o quHAMUKE HHOCTPAHHBIX HHBECTUIUI B pealibHBIN CEKTOpP IKOHOMUKHU Peciy0-
nuky benapych 3a mocienHue maTh JeT npeacTapieHa B Tadmuie [1].

HNuBectnnnn B Pecniyosmnky Benapyces n3-3a pyoeska 3a 2014-2018 rr.

INoka3zarenn 2014 2015 2016 2017 2018

OO0beM HMHOCTPaHHBIX HHBECTHLMI, NOCTYNUBLINX B
peanbHblil cekTop KoHOMHKH PecryOnuku benapycs,

Bcero, MitH jgoiut. CIIIA 15 084,4 11 3442 8559,8 9 728,5 10 842,0
B tom uucre:

TIPSIMBIX 10 168,9 72414 6 928,6 7 634,2 8 537,1
MOPT(EITBHBIX 10,6 5,1 2,8 8.4 3,9
MIPOYHX 4904.,9 4 097,7 1 628,5 2 085,9 2 301,0

IIpsiMble UHOCTPaHHbIE HHBECTULMU HA YUCTOH OCHOBE
(6e3 ydyera 3a0KEHHOCTH NIPSIMOMY MHBECTOPY 3a TO-
Bapsl, paboThI, yciayru), miuH got. CIIA 1811,7 1611,8 1307,2 1246,8 1634,9

Bcero 3a 2018 . B peanbHbIii cekrop Pecniyonuku benapych (6e3 6ankoB) moctymuio 10 842,0 MitH
nomt. CIIIA BamoBBIX HHOCTPAHHBIX MHBECTUINH, U3 HUX MpsIMbIX — 8 537,1 M momn. CHIA (78,7%
ot of1ero oobema), mopTderabHbIX — 3,9 MiTH 0L, pounx — 2301,0 mmH nomn. CHIA (tabmuia).

Ho B comocraBumeix menax B 2018 r. mo cpaBHeHuto ¢ 2017 r. oTMedaeTcsi CH)KEHUE HHO-
CTpaHHBIX MHBECTUIIMH 10 ['pomHeHckol 1 MuHckoi obnactsM. VHAEKCHl HHBECTHIIMNA B OCHOBHOMU
kanuTai o odiactaM B 2018 romy B nporeHTax K 2017 I'. B COMOCTaBUMBIX I[EHAX MPEACTABICHBI Ha

pucynke 1 [1].
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Pucynok 1 — MHaekchbl HHBECTHLMI B OCHOBHOI KanuTaJ no odjaactam Pecnyosmmku benapycs
32 2018 r. k 2017 1. (B COMOCTABUMBIX LIEHAX)

Benymmmu mo utoram 3a 2018 r. crpaHamMH-IOHOpaMH MPSAMBIX WHOCTPAHHBIX WHBECTULIUN
(c yueroM 3aJI0KEHHOCTH MPSIMOTO HHBECTOPY 3a TOBaphl, paboTsl, ycinyru) B Pecnyonuky benapychb
spisuick: Poccust — 38,3%, Coenurennoe KoponescrBo BennkoOopuranuu u Ceeproii Upnanaum —
25,7%, Kunp — 7,8%, [onwsma — 4,1%, Ykpauna — 3,7%, ['epmanns — 3,4%, Kuraii — 3,1%. Ha momro
MPOYMX CTPaH-TOHOPOB npuxoanaock 13,9%. TOII-10 cTpaH-HHBECTOPOB MPSAMBIX HHOCTPAHHBIX HH-
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BECTHUIIMHA HAa YUCTOW OCHOBE MO-TIpekHEMY BO3MIaBiLiioT Poccust m Coenmnnennoe Koponescto Be-
nukoOputanun U CepepHoit Upnanauu (pucyHok 2) [2].
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Pucynok 2 — CrpykTypa HHBECTHIHIi, IOCTYNHBIIAX OT HHOCTPAHHBLIX HHBECTOPOB B PeaJIbHBINH CEKTOP
skoHoMuKH Pecny6ianku Benapycs B 2018 1., 10 0CHOBHBIM CTPaHAM-HHBECTOPaM

ITo utoram 3a stHBapb—ceHTOPH 2019 1. B TOII-10 cTpaH-HHBECTOPOB MPSMBIX WHOCTPAHHBIX
MHBECTHIIMH Ha YMCTOM ocHOBE Bomuiu: Poccuiickas deneparusa — 24,1% ot o01iero oobeMa MpsiMbIx
WHOCTPaHHBIX MHBECTHIIMHA Ha YMCTOH OCHOBe (0€3 ydera MOCTYIUIEHHH OT OaHKOBCKOT'O CEKTOpa,
MPOAAKU HEIBHKMMOCTH, Hajoros B 0ropker) (201,0 mian gomn. CIIA), Pecniyonuka Kumnp — 20,6%
(171,9 mau gomn. CIIA), O6bennnennbie Apabekue Dmupathbl — 5,1% (42,6 mua nomn. CIIA), de-
nepatuBHas PecniyOnuka ['epmanus — 4,9% (41,0 mia gomwn. CLIA), Hsetinapckas Kondenepanus —
4,9% (41,0 maa gomn. CHIA), Coenunennoe KoponesctBo Bennkobpurannu n Ceepnoit pnanaun —
4,2% (35,2 mun momn. CHIA), Kuraiickas Haponnas Pecnyonuka — 4,1% (33,9 man pomn. CIIA),
Hunepnanasr — 3,9% (32,9 man pomt. CIHA), Coenunennsie Lltater Amepuku — 3,3% (27,5 mun
ot CIIA), Pecniyomuka IMonbma — 3,0% (25,3 mun gosut. CLIA) [2].

OrtpacneBasi CTpyKTypa MPsIMBIX HHOCTPaHHBIX MHBECTHIIMI Ha YMUCTOM OCHOBE IO UTOTaM 3a
stHBapb—CeHTA0ph 2019 1. chnenyromast:

— MPOMBITIUIEHHOCTH (36,2%);

— (MHAHCOBAs M CTpaxoBas JesaTenbHOCTh (24,0%);

— ONTOBAs ¥ PO3HUYHAS TOPTOBIIS; PEMOHT aBTOMOOMIIEH 1 MOTOIMKIIOB (14,6%);

— cTpouTenbeTBO (6,0%);

— npodeccronanbHas, HaydYHas U TEXHHYECKas AeSITeNbHOCTH (5,6%);

— OTlepalny ¢ HeABMKUMBIM UMYIIecTBOM (4,9%);

— uapopmarms u cBs3b (4,0%);

— CeJNIbCKOE, JIeCHOE U phIOHOE X03s#cTBO (1,4%);

— TpaHCHOpTHAs AeaTenbHocTsh (1,0%);

— unsbie (2,3%) [2].

[MpenmymiecTBamu HHBeCTHpOBaHUs B Peciybnuky benapych sBistoTes:

— BBITOZIHOE Teorpaduyeckoe nonokeHne mexny EBporneiickum Corozom u Poccuiickoit dene-
panmeit, noctyn Juist cObITa Ha PHIHKH CTpaH TaMOXKEHHOTO CO03a;

— TPOrPECCHBHOE MHBECTHUIIMOHHOE 3aKOHOAATENLCTBO, TapaHTHPYIOIIEE 3allUTy MpaB HHBE-
ctopos (B benapycu ennnctBenHoi u3 crpan CHI' mpunatr MHBecTHLIMOHHBIHN KOJEKC);

— BBICOKOKBaM (hUIIMPOBaHHAst paboyasi CHIIa ¥ 3HAUUTENbHBIN HAyYHO-TEXHIUUECKUHN MTOTEHITHAT,

— pa3BuTas cerb TPAHCIOPTHBIX KOMMYHUKAIMA W WHQPacTpyKTypa (JBa NMaHEBPOIEUCKUX
TpaHcopTHbIX Kopuaopa Il u IX);

— cTabuibHas COIMABHO-TIONUTHYECKAs CHTYallusl, OTCYTCTBHE KOH(DIMKTOB PErnOHAIBHOTO
1 HallMOHAJLHOT'O XapaKTepa;

— DKCIIOPTHO-OPHEHTUPOBaHHAs SKOHOMHUKA (dKcnopTupyercs o6onee 60% BBII);

— HU3KHUH ypOBEHb MPECTYMHOCTH U KOPPYIIIUY;

— OflHa W3 BeaymuXx mo3uruii cpenu ctpad CHI' o ypoBHIO B TeMItaM SYKOHOMHUYECKOT'O Pa3BHU-
THS;
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— HaJIn4yKue 6 CBOOOIHBIX YKOHOMHYECKUX 30H U [lapka BRICOKUX TEXHOJIOTHI;

— ACATCIIBHOCTD KOHCYHI)T&TI/IBHOFO Cosera 110 HWHOCTPAaHHBIM WHBECTULIUAM U HaHI/IOHaHBHOFO
HMHBECTHIIMOHHOIO areHTcTBa («OneStopShop») [3].

IIpuopureTHble HapaBICHUS U MPOEKTHI U1 IPSIMbIX MHOCTPAHHBIX MHBECTULIMN B benapycu:
(I)apMaHeBTI/I‘IeCKaSI IIPOMBITIIJICHHOCTD, 6I/IOTeXHOHOI‘I/II/I; HAaHOTCXHOJIOTHU Y HaAaHOMATEpHaJIbl; BBICO-
KHNE TCXHOJIOTMU B IMPOMBIIIJIICHHOCTHU, He(I)TeXI/IMI/I‘IeCKaH U XUMHYCCKasd MPOMBINIJICHHOCTh, Malln-
HOCTPOEHHUE W MPOU3BOACTBO 00OPYIOBAHMSI, TPAHCIOPT M TPAaHCIOPTHAS WH(GPACTPYKTypa; CTPOH-
TCIBCTBO, I/IHq)OpMaHI/IOHHO-KOMMYHI/IKaHI/IOHHBIe TEXHOJIOI'MH; TYPU3M U JPp. CTpaTeFI/HI HalrpaBJi€Ha
Ha CTUMYJHMPOBAHUC ITPUTOKA IMTPAMBIX MHOCTPAHHBIX I/IHBCCTI/IHI/Iﬁ B COOTBCTCTBHU C HOTpe6HOCT$IMI/I
CTPYKTYPHOH IEPECTPOMKM 3KOHOMUKHM M WHHOBAallHOHHBIM Pa3BUTHUEM CTPAHBI, pacIIMpPEHUE Mac-
IHTa6OB ¥ TOBBIIIEHNE KaUYeCTBa UX MCIIOIL30BAHMS Ha 0a3e MOCTOSIHHOIO YIydlI€HUSA WHBECCTUIIUOH-
HOro KiuMmaTta, pe)OpMHUPOBAaHUS TOCYAAPCTBEHHONH COOCTBEHHOCTH M Pa3BUTHS TOCYAapCTBEHHO-
JacTHOTO MmapTHepcTBa B bemapycwu [3].
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