VJIK 339.9
OCHOBHBIE TEHJAEHIMH [TPUBJIEYEHUSA WHOCTPAHHBIX HHBECTHILIUII B
PECITYBJIMKE BEJAPYCh

M.B. llaciokesuu, acnupanm
Hayunwiii pyxosooumens — B.@. Baiines, 0.53.1., npogheccop
benopycckuii zocyoapcmeennulit ynugepcumem

WHocTpaHHBIE WHBECTHIIMM UTPAIOT OONBIIYK pPOJIb B OJKOHOMHYECKOM Pa3BUTHH JIIOOOTO
rocyapcTBa HE3aBUCMMO OT VYpPOBHS €ro O3KOHOMHYECKOTro pa3BuTHi. OHH COOeHcTBYIOT
9KOHOMHYECKOMY POCTY MPHHUMAIOIIEH YKOHOMHUKH Ha OCHOBe Oosiee 3(p(pekTHBHOrO HCIOIH30BaHUS
HAIlMOHAIBHBIX pecypcoB [1]. B cBow ouepens, cdepa HHBECTUPOBAHUS SBISETCS WHAHKATOPOM
CTaOMIILHOCTH Pa3BUTHS SKOHOMHUKH. B naHHOM ciydae ¢akTopaMu CTaOWIILHOCTH SIBIISTIOTCS OOIIee
MOJIO)KEHHWE BHYTPHU CTpPaHBl, pa3Mep HAI[MOHAIBHOTO JI0XO/Aa, MPHUBIEKATENBHOCTh IS JPYTUX
rocyaapcTB. s CTaOMIBHOTO (PYHKIIMOHUPOBAHUS U Pa3BUTUS DKOHOMUKH HEOOXOIUMO IOJICPKAHKE
JUHAMUYHOTO W A((EKTUBHOTO  Pa3BUTHS  WHBECTHIMOHHOW  nestenbHOCTH.  COCTOSIHUE
WHBECTHIIMOHHOTO CEKTOpa OIpeaessieTcs OOIMUMH MaKpPOIKOHOMHUYECKHMH YCIOBHSMH, a TaKXKe
(hMHAHCOBBIM COCTOSIHUEM CYOBEKTOB XO35HCTBOBAHUS.

s PecniyOonmuku Benapych npuBiieYeHHE WHOCTPAHHBIX WHBECTHIIMIA SIBIIICTCS OYEHb BaXKHOW IMPO-
0JIeMOI1 B CHITy TOTO YTO: BO—TIEPBBIX, OHM MOTYT TIOCIIOCOOCTBOBATh MOJAECPHU3AINH TTPOMBIIIEHHOCTH
CTpaHbI; BO—BTOPBIX, SBISIOTCS JOJITOCPOYHBIMA (PMHAHCOBBIMH BIIOKEHUSIMH KOTOPBIE ITOJIOKUTEINHHO
BIHMSIOT Ha IUIATSIKHBIN OajJaHC M HA BHEITHEAKOHOMHYECKUN CEKTOP; B—TPEThUX, MOTYT MOCIIOCOOCTBO-
BaTh JAWBEPCUPUKAIIH OeTOPyCCKONH SKOHOMHUKH OCOOEHHO B TOM Ciydae, KOTJla OHU ITOMOTAIOT BBIATH
Ha HOBbIE PHIHKU.
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Ta6mmia — CocTaB U CTpyKTypa MHBECTHITNN B OCHOBHOH KammTal B Pecrryonuke bemapych

3a 2015-2017rr, Mapa. pyoO.

2015 2016 2017
ITokazarens V. Bec V. V.

Cymma H% > | Cymma Becf[% Cymma Becf[%
HNHBecTuLIMM B OCHOBHOM KamuTall
(B ¢aktnyeckn perictBoBaBmux | 2071525 | 100,0 18710,0 100,0 20388,8 100,0
IeHax; MIpA. pyo.)
CTPOUTEITLHO—MOHTKHBIE PaOOTHI
(Bximtoyast paboTel 1o MoOHTaxy | 1127542 | 54,43 9774,2 52,24 10218,7 50,12
o0opyToBaHus)
3aTpaThl Ha MPUOOPETCHHUE MAIIIHH,
obopynoBaHus, Tpa"croptHeix | 708123 34,18 6678,3 35,69 7907,2 38,78
CpEJICTB
poYre pabOTHI M 3aTPaThl 23586,0 11,39 22575 12,07 2262,9 11,10

HUctounuk: CoOcTBeHHAs pa3paboTKa aBTOPOM Ha OCHOBE [3].

AHanu3upysl AaHHbIC TaOIUIBI 1, MOKHO OTMETHTh, YTO HAMOOJIBIIHIA YCIBbHBIA BEC IPUXOIUTCS Ha
WHBECTHUIIMU B «CTPOUTEIFHO—MOHTaXHBIE paboTHI (BKIIOYask pabOTHI MO0 MOHTaXy 000pyaoBaHus)». Mx
yaenbHBIN Bec cocTaBisieT 54,43%; 52,24% u 50,12% cootBerctBenHo B 2015, 2016 u 2017rr. D10 CBA-
3aHO, YTO OCHOBHBIE HHBECTOPHI CTPEMSTCS BKIIAIBIBATH CBOU CPEICTBA B OTPACIH CTPOUTEIHCTBA.

s moaaep kaHusl TEMIIOB COLMAITbHO—3KOHOMUYECKOTO POCTa B CTpaHE AETaloTCsl CePbE3HbIC IIaru
TI0 TIPUBJICYSHUIO MHOCTPAHHBIX MHBECTHIINH, KOTOphie B 2017 1. coctaBmiu 9,7 MIp/. H0OIIapoB, U3 HUX
HAa TIPsSIMbIE MHOCTPAHHbIE HHBECTHUIINH MTPHUIILIOCH 7,6 MIIpA.oiutapoB (Tabmnuma 2).

Tabmuna 3 — [TokazaTenu MpuBJIeYeHNs HHOCTPAHHBIX WHBeCTUIHH B PecrryOnuky benapyce,
MJIH. JOJJIapOB

[Toka3zarenb Ilepuon OTkJI0HEHHE, +/—
2015 2016 2017 Ot 2015 Ot 2016
WNHocTpaHHBIE HHBECTUITNH 11,3 8,5 9,7 -1,6 1,2
[psimbre 4.1 1,6 7,6 3,5 6
Ioptdenbhbie 0,5 0,02 0,008 —0,492 -0,012
ITpoune 6,7 6,88 2,1 -4,6 -4,78

Hcrounuk: CoOcTBeHHAs pa3paboTKa aBTOPOM Ha OCHOBE [4].

Benapycw otcraer ot apyrux ctpaH EADC mo o6beMaM MHOCTPaHHBIX WHBECTHIIUN B CPABHEHHUH C
BBII, 9uTo mpuBOANT K HEAOCTATOYHOMY MTPUTOKY WHOCTPAHHBIX WHBECTHIHA [2].

Jnst MakcuMu3aIys 93KOHOMHYECKOTO pocTa HeOOXOIMMO HCII0JIb30BaTh 00JIee MIPOTPECCUBHBIE CTPa-
TErMH BBICOKO Pa3BHUTHIX CcTpaH. [103TOMy Ba)XHO NMPUMEHHUTH ONBIT Apyrux crpad EADC no co3nanuio u
Pa3BUTHUIO HHPPACTPYKTYPhI MHBECTUPOBAHUS MpeacTaBuTeiel ousHeca. Ocoboe BHUMaHKE HEOOX0IMMO
yAETUTH paboTe rocy1apCTBEHHBIX HHCTUTYTOB C HHBECTHUIIHSIMI.

Benopycckuii peIHOK caMm 10 cebe He OYeHb MHTEPECEH JUIsl OTEeHLIMAIBHBIX HHBECTOPOB — OH OTHO-
CUTEJIHbHO MaJICHbKH, MHBECTULIMM B OM3HECHI C OPHEHTALMEH Ha BHYTPEHHHUH PBHIHOK (CETEBOM pUTEii,
TEJIEKOMMYHHKAIINH) CIOAA YK€ MPUIUIA. A Ui MpHUBICYCHHUS 3apyO0€KHOTO KamuTajia IMOJ MPOEKTHI,
KOTOpbIe Oy/yT OPHEHTHUPOBAHBI Ha AKCIOPT, berapyck mo ypoBHIO MHBECTUIIMOHHOW HPHUBJIEKATENBEHO-
CTH JIOJKHA YCIIEITHO KOHKYpPUPOBAaTh C JPYTHMHU CTpPaHAMH.

Cpeau Ipyrux NPUYKH MPOJIOIDKAET (PUIYPUPOBATh HE3AMHTEPECOBAHHOCTH MEHE/KMEHTA, a TaKXKe CO-
TIPOBOXK/ICHHE TPUBATU3AIMOHHBIX CIEIOK HAOOPOM JAOTONHUTEIBHBIX TpeOoBaHNN. BaxXHyr0 poib urpaer u
(MHAHCOBOE COCTOSHHME aKTHBA, MOTOMY KaK 3a4acTyl0 Ha MPOAaXY BBICTABISIOTCS HEXKW3HECIIOCOOHBIE
TIPEATPHUATHSL.

Crparerueii nmpuBiedeHUS MHOCTPAHHBIX MHBECTHITMN Ha mepuoxa mo 2030 roma, pa3paboTaHHON U
onobpenHoit Hanbankom nu CoBeroM MunuctpoB Pecnyonmuku benapycs, omnpeneneHbl MprOPUTETHEIE
CEKTOPBI, KyJa «IPUBETCTBYIOTCS» MHOCTPaHHBIE WHBECTUIMHU ((apMaleBTHKa, OMOTEXHOJIOTHH, HAHO-
TEXHOJIOTHH, HOBBIE MaTepHalibl, HHPOPMAIMOHHBIE H KOMMYHUKAITMOHHBIE TeXHOJOTHHN). Takke OyayT
pa3BuBaThCs KiacTepsl: hapMaleBTUIECKUI 1 10 MPOU3BOJCTBY JbHONpoaykud. [lonutuka benapycu B

253



OTHOLIEHUH MHOCTPAHHBIX MHBECTUIIMM HAIPaBJI€Ha, HE TOJIBKO Ha NPHUBJIEYCHNE HHOCTPAHHBIX aKTHBOB,
HO U Ha KadecTBO Oynymux uHBecTUlMid. 1 TyT npuoputeTHON (opMOit paboThl C HHOCTPAaHHBIMH HHBE-
CTHIMSIMU JIOJKEH BBICTYIHUTH MPUTOK CPEJICTB B BEICOKOTEXHOJOTHYHBIE U SKCIIOPTOOPHUEHTHPOBAHHbIE
orpaciu. Ho 11 3Toro Heo6XoauMo co3/aTh ONAronpUATHYIO AETOBYIO CPEIy IS MHBECTOPOB B 3THX
OTpacisiX W CHOCOOCTBOBAaTh Pa3sBUTHIO MH(PACTPYKTYphl MHBECTHPOBAHMS, WUCIOJB3YS OMBIT IPYTUX
CTpaH.
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