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IMPOBJIEMBI IPUBJIEYEHUA NTHOCTPAHHBIX THBECTHILIUHN
B PECIIYBJIUKY BEJIAPYCbH

B.B. Cepmsazuna, 3 kypc
Hayunwiii pyxosooumenv — B.I'. /lopoghees
benopycckuii zocyoapcmeennulii IKOHOMUUECKULL YHUGEPCUNIEM

WHBecTUINH SBISIOTCS BaKHEUINEW YKOHOMHYECKOH KaTeropred, OMHUM W3 TIaBHBIX U d((HEeKTHB-
HBIX JBHUraTesneil SKOHOMHYECKOoro mporpecca. [log HMHBECTHIUSAMH MPUHATO HOHMMATH BIIOKEHUS
CPEICTB B T€ WJIM WHBIC MPOEKTHI B HACTOSILEM C LIEJIBIO MOJIyYeHUs 1oXoaa B Oyayuiem. Ilpunsrue un-
BECTOPOM PEILEHHS O BIOXKEHUH KaluTajla B 9KOHOMUKY TOM MJIM MHOW CTpaHbl 00yCIOBICHO IPUBIEKA-
TEJILHOCTBIO TEPPUTOPUH, YCIOBUSAMH AJIsl BelleHHsS OM3HEca, a TakKe [apaHTUSIMH, TPEI0CTABIIEMbIMU
roCyJapcTBOM.

[Ipobnema npuBnedeHUs NPSIMBIX MHOCTPAHHBIX MHBECTULIMNA A bemapycu B HacTosimee Bpems sB-
JIieTCs BeChMa aKTyaJbHOU B CHITy OIPaHUYE€HHOCTH UCTOYHUKOB SKOHOMUYECKOIO poCcTa, MO3TOMY JaH-
HOMY BOIIPOCY yAenseTcs 0co00e BHUMaHHUE.

Ha ceronusmnmii nens B Pecyonuke benapycs HaOmiogaercs cieayromas CuTyalys ¢ HHOCTPAHHBI-
Mmu uHBecTHIMAMHU. B 2015 romy ocHOBHBIMU MHBeCTOpaMM Opranu3anuii benapycu BoicTynanu cyObek-
ThI X03aKcTBoBanus Poccun (42,7%), Coequnennoro Koponesctsa (19,8%), Hunepnannos (11%), Kun-
pa (6,1%), Asctpuu (3,6%) u I'epmanuu (2,4%){1].

HaunOonpiine cymMMbl MHOCTpaHHBIX WHBECTHUIMK IOCTYNWJIM B opranuzauuu toprosiu (34,8%),
TpaHcnopra (25,2%), npombinuieHHocTH (21,4%) [1]. OmHako nMpHOPUTETHBIMU cepaMu MPUBICUCHUS
CTpaTernyecKux MHBECTOPOB SIBIAIOTCS: BBICOKOTEXHOJIOTMUHBIE CEKTOPhI 5KOHOMHUKH, XUMUYECKOE MPO-
U3BOJICTBO, MPOM3BOJICTBO MALINH U 000pyA0BaHUS, HJIEKTPOOOOPYIOBAHNUS, CTPOUTENHCTBO.

[IpuoputerHolt popmMoii HHOCTPAHHBIX MHBECTULINH Ut benapycu BbICTyNaeT co3JaHne COBMECTHBIX
Y WHOCTPAHHBIX MPEeNNpPUATHN NI peAIn3alldi MHBECTHIIMOHHBIX MPOCKTOB Kareropuu green field. Oto
OyzeT criocoOCcTBOBATH MCTIONB30BAHNIO HOBBIX MPOIPECCUBHBIX TEXHOJOTHH U TEXHUKH B TIPOU3BOICTBE,
BHE/IPCHUIO MAPKETUHTOBBIX M yNPAaBICHUYECKUX HOY—Xay, BHIIYCKY TOBapOB, OTCYTCTBYIOIIUX HA BHYT-
PEHHEM pBIHKE, OBICTPOMY. BHIXO/Iy HA HOBBIE PBHIHKH ¢ KOHKypeHTocrocoOHOW mponyknueii. He menee
3HaYMMOM (OPMOI MPUBIICYEHHSI HHOCTPAHHOTO KaIlUTaja SBISIETCS peau3alisd HHBECTHIIMOHHBIX TIPO-
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extoB brown field — mpoxaka 3apyOeKHBIM MHBECTOPAM YaCTH aKIKiA, IPUHAIIEKAIINX TOCYIapCTBY, 3a
UCKIIIOUYCHHUEM CTPATETH4YECKH 3HAYMMBbIX U3 HUX, CBSI3aHHBIX C 0€30IaCHOCTBIO CTPAHBI.

B nepuoa ¢ 2010 no 2015 rog 0o0beM WHOCTpaHHBIX WHBECTUIHIA, MOCTYMUBIINX B PEalbHbIH CEKTOP
9KOHOMHKH, yBenuumwics B 1,2 pa3. OqHaKo JaHHBINA MOKa3aTelb BKIOYAET B ce0s 3a10JDKEHHOCTD Mpsi-
MOMY MHBECTOPY, YTO HE MO3BOJISIET HAM PEaJIbHO OLICHUTh CUTYAIHIO ¢ MHBecTHLIUAMU. [loaToMy obOpa-
THM BHUMaHuE Ha apyrou nokazarenb — [T Ha yncToil ocHoBe. Kak BUAHO U3 pUCYHKA, THMHAMHKA He-
3Ha4YMTeNbHa, TPUTOK YnucThiX [TMU Haxomutcs B ogHoM amanasone, a B 2015 romy naOmomaercst co-
KpamieHrne o0bemMa HoCTynuBIIX WHBecTHIHNK Ha 199,9 muH. nommapoB CHIA mo cpaBuenwuro ¢ 2014 ro-
JIOM.

@m0 61Nt 06bem, MOCTYNUBLLIMX MHBECTULMI MUU Ha yncToM ocHoBe
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Pucynok — /luHamMuKa nocTynjieHusi HHBeCTHIMIA, MJTH. Jo/uiapoB CIIA, [2]

Ha ceropssmHuil NeHb CyIIECTBYIOT HEKOTOpHIE (PAKTOPBI, CACPKMBAIOLIME NMPUTOK MHBECTULUH B
Benapycs:

o HeT0OpPOCOBECTHAs KOHKYPEHIHSI €O CTOPOHBI MECTHBIX TOCYJapCTBEHHBIX MPEIPUSTHH.
I'ocynapcTBeHHBIE MPEANPUATHS UMEIOT JOCTYI K OTHOCHTEIBHO JEIIEBBIM CHIPHEBBHIM M KPETUTHBIM
pecypcawm;

. NpaBoBas HECTAOMIIBHOCTh, COMPOBOXKIAAIONIASICS YACTHIMUA U3MEHEHUSIMH JICHCTBYIOIINX 3a-
KOHOZATEJIbHBIX aKTOB;
. HEONPEIeTICHHOCTh MOJIMTHKH MTPUBATH3AINU: B OOJBIIMHCTBE aKIIMOHEPHBIX MPEIIpUsSTHIA

KOHTPOJIBHBIN MaKeT akiui (cBbIme 51%) NpUHAIIEIKUT TOCYAAPCTBY, T. €. CAMBIM KPYITHBIM COOCTBEH-
HUKOM aKIIMOHEPHBIX CYObEKTOB X031 CTBOBAHUS SBJISETCS TOCYAaPCTBO;

. CJIOXHBIE T IOHUMAHWSI MHOCTPAaHHBIX WHBECTOPOB HAJIOTOBBIE U aIMUHUCTPATHBHEIE TI0-
JIOKCHHUS,
° BBICOKAsI J0JISL TOCYIapCTBEHHO COOCTBEHHOCTH.

B benapycu nmerorcsi mpoOiieMsbl, MPEMsSTCTBYIONINE MPUTOKY WHBECTHUIIHI, OJTHAKO TOBOPHUTH 00 MH-
BECTULIMOHHOM HENPHUBIIEKATEIbHOCTU benapycu Henb3s. benapyce — cTpaHa, UMEroIast: NpsiMOM TOCTyII
B TamoxeHHbIH cot03 1 EADC, BeIrogHOE TeorpaduuecKoe MojIoKeHNe, Pa3BUTYI0 CUCTEMY TPaHCIIOPT-
HBIX KOMMYHHUKalHU{, KBATU(QHUINPOBAHHBIE U HEJOPOrHE TPYIOBBIE PECYPCHI, 3aIUTy MHBECTOPOB, KO-
Topasi obecrieunBaeTcs 3akoHoM PecnyOnuku bemapych ot 24 staBaps 2014 roma «O0 MHBECTHIMSIX», a
TaKXe PIIOM MEXIYHapOIHBIX COTNIALICHUI: KOHBEHINUS O 3ammTe npaB naBectopa (1997 rox), mopsaaka
60 IByCTOPOHHHX cOralieHuii 00 n3dexanue TBOMHOTO HAIOrOOOI0XKEHUS U T.1.

Hawnbonee nelicTBEHHBIM W yAayHBIM MEXaHH3MOM IPHUBICYEHHS] MHOCTPAHHBIX WHBECTHIHH B Pec-
nyomuky benapyce asnsiercst CO3. B ctpane cozgano 6 CI3, koTopsle MpU3BaHbBl HHALMUPOBATH JIEI0-
BYIO ¥ ()MHAHCOBYIO aKTHBHOCTH BHEIIHUX MHBECTOPOB, CO3JaBaTh HOBBIE paboune MecTa Uil MECTHOTO
HacesnieHus. [lo cpaBHEHMIO ¢ OOBIYHBIMU MPEANPHUATUSIMH HaJIOrooOsiokeHue pesuneHToB CI3 3Hauu-
TenbHO Tpoine. [IpeaArnpusaTrusaM npeaoCcTaBIsoTCs Pa3IndHbIC JIBIOTH U IpedepeHnnu: 0CBOOOXKICHNE B
TEYeHHE IIATH JIET OT YIUIaThl Hajlora Ha IpUObLUTE, OCBOOOXKIIEHHE OT YIJIaThl TAMOXXCHHBIX MOILIHH IPU
BBO3€ Ha TeppuTopuio Pecrybnmku benapyck OCHOBHBIX CpEeICTB, COXpaHEHHE MPaBOBOTO pekUMa B Te-
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YyeHue S5 JeT ¢ MOMEHTa PErucTpaluy OPeanpusiTUs ¢ HHOCTPAaHHBIMA MHBECTULIMSMU BHE 3aBUCUMOCTH
OT M3MEHEHUs 3aKoHOoaTenbCcTBa PecryOmiku bemapycs u mp.

Eme onHMM MeXaHW3MOM NPUBJIECYEHU UHBECTULIMM, KOTOPBIM B Halllel CTpaHE HE 3a/IEMCTBYETCS B
MOJIHOM 00BEMe, SIBISETCS YaCTHO—TOCYAapCTBEHHOE MHapTHEpCTBO. [laHHas (opMa B3auMOICHCTBUS
MEXIy TOCYIapCTBEHHBIMH OpPTaHaMU W OM3HECOM MO3BOJSET MPEOIONIETh IKOHOMHYECKOE MPOTHBOPE-
4yHe, KOTJa CTPATerHuecKy BaKHBIE OOBEKTHI HE MOTYT OBITh NIepeaHbl B“9aCTHYIO COOCTBEHHOCTS, a 3a
CYET CPeJCTB OIO/DKETOB HE MOXKET OBITh oOecreueHo ux (PMHAHCHUpPOBAHHE B JOJKHOM oObeme. llenb
MapTHEPCTBa — OOBEAMHEHNE OTBITAa U YMEHUN TOCYIapCTBEHHBIX ML 9aCTHBIX MAPTHEPOB C TAKUM pacye-
TOM, YTOOBI TAPAHTHPOBATH TOCTIKCHHIE HAMITYYITUX MaTEepUATbHBIX U (DMHAHCOBEIX PE3yJIHTATOB C MaK-
CHUMAaJIbHOM B3aUMHOM BBITOJIOM.

[epcriekTUBHBIMY chepaMy MPUMEHEHHS TOCYIapCTBEHHO—4aCTHOTO TMAPTHEPCTBA SIBJISIOTCS: TPaHC-
nmopTHas WH(PPACTPYKTypa, CHCTEMa KOMMYHAIbHOTO XO3sIiICTBa, dHEprocHabxeHue, 0OBEKTHI 3IPaBo-
OXpaHEHUs, 00pa30BaHUsl, MECTOPOIKIACHHS MOJIC3HBIX HCKOITAEMBIX H JIP.

Co CTOpOHBI TOCYAApCTBA BKJIAJOM B MAPTHEPCTBO MOXKET OBITh: HPENOCTaBICHNE OU3HECY BO3MOXK-
HOCTEH MOMy4YeHHUsl roc3zakasa, y4yacTHsl B MpPOTpaMMax pa3BUTHUSl PETHOHA, MPEIOCTABICHUE TapaHTUM,
MIPUBJICUCHUE KAMUTANA U UMYILECTBA.

Takum o6pazom, y Peciyommmku benapych ecTh XOpOITHiL HOTCHITNAI TPUBJICUYCHUS HHOCTPAHHBIX WH-
BECTHUIIWA. 3a/1aya Halllell CTpaHbhl — MUHIMHU3HPOBATH CYIIECTBYIOIINE OTPUIIATEIbHBIE (DaKTOPHI, pa3BH-
BaTh U COBEPIIIEHCTBOBATH CIIEAYIOIINE HAMPABICHUS: pa3paboTKa IMPO3PAYHOTO U YCTOHIHBOTO 3aKOHO-
JIaTeNIbCTBA, MPEIOCTABICHUE HAJIOTOBBIX JIIOT JJIi HHOCTPAHHBIX HHBECTOPOB, pehOPMUPOBAHHE TOCY-
JIAPCTBEHHOW COOCTBEHHOCTH, PEryJUpOBaHHE BOIPOCAa IPHBATHU3ALMH, PAa3BUTHE TOCYAapPCTBECHHO—
YaCTHOTO MapTHEPCTBa. Peanm3anus Takoi CUCTEMBbl OpPraHU3allMOHHO—KOHOMUYECKUX MEPOIPUITHIA B
cTpaHe OyAeT crmocoOCTBOBATh POCTY €€ MEKIAYHAPOIHOM IPUBIICKATEIIPHOCTH U HAJC)KHOCTH B KAUeCTBE
JIEJIOBOTO TIapTHEPA, a-B TOJTOCPOYHON TIEPCIIEKTUBE 3TO TOCTY>KUT MOBBIMIEHUI0O KOHKYPEHTHBIX TO3H-
U CTpaHbl, MPUBJICUYCHHUIO B OTCUSCTBEHHYIO YKOHOMUKY JTOTIOJIHUTENBHBIX 00heMoB [T .
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