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©0. A. Knumuyk, O. A. Ilapuiymuu

ITonecckuii rocyiapcTBEHHbIN yHUBEpCUTET, Pecriybnuka benapycs, r. [Inack

[Ipo6JieMbl M HaTIpaBJIeHUs] PUBJIEYEeHUS] NPSAMbIX HHOCTPAHHBIX

uHBecTuuii B Pecnyosmky benapych

CeromHsi, Kak ¥ HECKOJBKO JIET Ha3aj, BOMPOC, KACAIOUIUICS NPUBICUYCHUS
MPSIMBIX HTHOCTPAHHBIX MHBECTHUITUI OCTAETCSl OJTHAM U3 Han0oJIee CIOXKHBIX BOTIPOCOB
JUIsl 9KOHOMUKH JF000# CcTpaHbl, B TOM uucie u aia Pecnyonuku benapych.

[IpssMble WHBECTHIIMM TPEJICTABISIOT COOOM KaTEropuio  MEXITYHAPOIHBIX
WHBECTHUIINH, IMEIOIINX MECTO, KOT/Ia PE3UICHT OJHOU CTpaHbl 00Ja1aeT KOHTPOJIEM
WIM 3HAYUTEIBHOW CTETICHBIO BIIMSIHHSI HA YIPaBICHHE OpPTaHU3AIMEH, KOTOpas
SBJISIETCSI PE3UJICHTOM B JIpyroi cTpane [1].

AKTyanbHOCTh U3Y4YeHHs] JaHHOM TeMbl 11 PecnyOnuku benapycs Takxke
o0OyCJIOBJIeHa BBICOKOW 3HAYMMOCTBIO B Pa3BUTUU OEJIOPYCCKOM IKOHOMHUKH
WHOCTPAHHBIX HWHBECTHUIUMH, KOTOPHIE 3aHMMAIOT BAXKHOE MECTO B 0OOecredeHHUH
nocTyna K (UHAHCOBBIM pecypcaM, COBPEMEHHBIM WHHOBAIMOHHBIM TOBapaM U
TEXHOJIOTHUSIM, a TAKXKe CIIOCOOCTBYIOT MOBBIIIEHUIO KA4eCTBA KU3HHU HACETICHUSI.

JluHaMyKa TpPUBJICUEHUS NPSIMBIX HHOCTPAHHBIX HMHBECTHIMM B PecmyOmmky
benapycs 3a 2014-2018 rr. npeacrasiena B Tadnuie 1.

Ha ocHOBaHMU NaHHBIX, MPECTABICHHBIX B Tabiuie 1 MoxkeM chenath BBIBOJ,
4TO B aHAJIM3UPYEMOM TIIepHoJie HabItomaeTcs KojebaHne 00BEMOB HHOCTPAHHBIX

UHBECTULINN.
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Tabmuua 1 — JluHaMuka W CTPYKTypa HMHOCTPAHHBIX HMHBECTUIMH B PecnyOnuky
benapyce B 2014 — 2018 . [2]

I'on [TocTynmiio B ToM uyncne naBectunui IIpupoct k
UHBECTULUH, [IpsmbIx [TopTdenpHbIx [Mpounx | mpeaplaymIEMy
MJTH JOJUI. rony, %
2014 15 084,4 10 168,9 10,6 4904,9 0,7
2015 11 344,2 72414 5,1 4 097,9 -24.,8
2016 8 559,8 6 928,6 2,8 1628,5 -24,5
2017 97285 7634,2 8,4 2085,9 13,7
2018 10 842,0 8 537,1 3,9 2301,0 11,5

N3 nanubIX Tabmuiel 1 BugHO, 9To B 2018 1. o cpaBHeHuto ¢ 2017 r. HameTuIach

TEHJICHIUS K YBEJIMYCHHWIO TIOCTYIUICHUA WHOCTpaHHBIX MHBectuiwii (Ha 11,5%), B

TOoM yuciie npsiMbiX (Ha 11,8%), 4To CBUAETENHCTBYET O HAPACTaHUU TIOTEHIIMAILHOTO

IIPUBJICYCHUA WHBECTUIIMN M BO3MOXKHOCTH 3HAYUTEIBHOTO YBCIMYCHUA HUX oO0beMa B

OyayuIux nepuojiax.
Ecmu ke paccmarpuBaTh CTPYKTYPY WHOCTPAHHBIX WHBECTHIIMA B pPEabHBIHI

CCKTOPp 3KOHOMMHKH PCCHY6JII/IKI/I BCJIap}ICB B pa3pe€3C¢ OCHOBHBIX HHBCCTOPOB, TO IIO

utoram 2018 r. ocHoBHBIM HHBecTopaMm B PecnyOnuky benapycs siBisiercs Poccust —

38,3%. Ha BTopom Mecte — unBectopsl u3 Coenunennoro Koponesctpa (25,7 %), Ha

TpeTheM — Apyrue crpanbl (13,9 %) u 1.1, MaBectunmu u3 Kutas coctaBuin JUlIb

3,1% ot Bcex MOCTYNUBINUX Npeanpustusm benapycu nasecturmii B 2018 . (puc. 1).

= Poccus

= Kunp

= J[Tonpmia

Ykpauna

= ['epmanus

= JIpyrue cTpaHsl

= Coenunennoe Koponesctso

Benuko6puranun u Upnananu
Kurait

Pucynoxk 1 — CTpykTypa HHOCTpaHHBIX MHBECTULIMI B PEAJIbHBIA CEKTOP YKOHOMUKH

Pecniy6onuku bemapycs B 2018 1., 10 OCHOBHBIM CTpaHaM-HHBECTOpaMm [2]

Takum 00pa3oM, HECMOTpPsI Ha TO, YTO OCHOBHBIM HHBECTOPOM IO-IIPEKHEMY

apisiercs: Poccust, Pecnybnuka benmapych Bce ke CcTpeMHTCS K AWBEPCHPHUKAIIH
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MHBECTULIMOHHBIX IIOTOKOB B JKOHOMHKY pEclyOJIMKH H3-3a pyOexa, uTo
CBUJETEIBCTBYET O HAapacTaHWM IOTEHLWana IPUBJICYEHUS HWHBECTULUU B
NIEPCIIEKTHUBE.

OpnHako, HECMOTps Ha JOCTaTOYHO YCTOWYMBYIO M HEIUIOXYIO JAWHAMHKY
IIPUBJICYEHUS MPSAMBIX HMHOCTPAaHHBIX WHBECTHIMI B Hally CTpaHy, CYIIECTBYIOT
TaKe MHOXKECTBO MPOOJIEM, CBSI3aHHBIX C UX OTTOKOM.

OcHoBHBIE MPOOIEMbI OTTOKA NPSIMbBIX MHOCTPAaHHBIX MHBeCTULIMH n3 PecryOmnku
benapycs:

1) magenue muatexecrnocobHoro crnpoca B Pecniybnuke benapyce;

2) nenosutapu3aius yCTaBHbIX (POHJIOB;

3) BbIIUIaTa UHOCTPAHHBIMU UHBECTOPAMU BHEIIHUX 3aIMOB;

4) cokpaleHue npuoObLIH;

5) 4acThlil pUCK pacTOPKEHHUs] MHBECTUIIMOHHBIX COoTNameHui [3].

Jlns pemenus naHHbIX mpodsieM B PecnyOnuke bemapycek Obla co3mana U 1o cei
JIEHb JEHCTBYET CUCTEMa CTUMYJIOB, JIbIOT, a TaKke MpedepeHrii HeOOX0AUMBbIX IS
OCYIIECTBJIICHUS WHBECTULIMOHHOW JAesaTenbHOCTH. Kpome 3Toro QpyHKUMOHUPYIOT
creruanbHble MPaBOBBIE PEKUMBI JJII MHBECTOPOB B CBOOOJHBIX 3KOHOMUYECKUX
30Hax, OOJIBIIUX U MaJbIX TOPOax.

Uro kacaeTcsl HanmpaBJICHUH MPUBICYEHUS MPSIMBbIX MHOCTPAHHBIX MHBECTULUH,
TO Ha CErOJHSIIHWM JI€Hb NPUOPUTETHBIMHU SBJISIOTCS HANpPABIICHUS, CBA3aHHBIE C
pa3BUTHEM HAHO- U OMOTEXHOJIOTHMH, (apMalleBTUYECKOW MPOMBIIIJIEHHOCTH U T.J.
[lepcieKTUBHBIM ~ Tak)Ke SIBJISIETCSl HWHBECTUpPOBaHME B OaHKOBCKyIO cdepy,
XUMHYECKOE MMPOU3BOJICTBO, CTPOUTENIBCTBO, & TAKXKE CEIBCKOE XO35UCTBO [4].

B 3aknroueHnn MoxeM clenaTh BBIBOJ O TOM, 4YTO JajbHeEWIIee pa3BUTHE
skoHOMUKHU PecnyOnuku benapych Oyner 3aBUCUTH OT MEPONPUSATUN, TPOBOAMMBIX
rOCyJIapCcTBOM C LENbI0 CO3JaHUSl OJIATONPHUATHBIX YCIOBHHM i TMPHUBICUCHUS
UHBECTOPOB B crpany. s ostoro Pecnybnuke bemapyce HeoOxoammo
BOCIIOJIB30BATHCS CBOUM TIeorpa)UyecKuM pacloioKEHHEM, 4YTO, B CBOIO OdYEpellb,
IIOMOXET €l BOWTHM B NOJHOLIEHHYIO KOHKYPEHIMIO B PETHOHE 32 NPUBIICUCHUE

I/IHBCCTHI_[PII)’I B O9KOHOMMKY CTpPaHBI.

CHHCOK MCTOJIb30BAHHBIX HCTOYHHKOB
1. Odunmaneueiit caiit HanmonaneHoro 6anka Pecnyomuku Bemapycw [caiit]. URL:
http://www.nbrb.by/statistics/foreigndirectinvestments (/lara ooparmenus: 14.09.2019)
2. Craructuueckas napopmanus. Ham. crar. Komurer. [caiit]. URL: http://www.belstat.
gov.by/.(ara obpamenus: 14.09.2019).
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[Tonecckuii rocynapcTBeHHbIN yHUBEpcHUTET, PecriyOnnka benapycs, 1. [Iunck

HpOﬁJ’IeMbl N HANIPpABJCHUSA NMPUBJICYCHUS MPAMBIX HHOCTPAHHBIX

uHBecTuUil B Pecnyosinky besnapych

Ceroansi, Kak M HECKOJBKO JIET Ha3aJ, BOMNPOC, KaCarOUIUIHCA MPUBICYCHUS
NPSIMBIX HTHOCTPAHHBIX MHBECTHUIINI OCTAETCS OJTHAM U3 HauboJiee CIOKHBIX BOTIPOCOB
JUTISL 9KOHOMUKH JIF000H CTpaHbl, B TOM uHncie U i Pecnyonuku benapycek.

[IpsiMple MHBECTHIIMM MPEJCTABISIOT COOOM KaTEropuio MEXIyHapOIHBIX
WHBECTHUIINH, UMEIOIINX MECTO, KOT/Ia PE3UJCHT OJHOU CTpaHbl 00JaTaeT KOHTPOJIEM
WIM 3HAYUTENIBHOM CTENEeHbIO BIMAHHUS Ha YIpaBJIEHUE OpraHu3aluen, KOoTopas
SIBJISICTCSI PE3UJICHTOM B JIpyrou crpane [1].

AKTyalbHOCTh H3y4YCHMs JaHHOM Tembl i PecnyOonuku benapycs Takke
00yCJIOBIEHAa BBICOKOW 3HAYMMOCTBIO B Pa3BUTHU OEJIOPYCCKOW DKOHOMHUKH
WHOCTPAHHBIX HWHBECTHUIIMN, KOTOpPHIE 3aHUMAIOT Ba)XHOE MECTO B OOECIICUCHHUH
JIOCTyNma K (PUHAHCOBBIM pecypcaM, COBPEMEHHBIM WHHOBAIlMOHHBIM TOBapam M
TEXHOJIOTHSIM, a TAK)KE CIIOCOOCTBYIOT MOBHIIIICHUIO KAUECTBA KU3HU HACEIICHUS.

JlunaMuka TpUBJICYCHUS TMPSMBIX HHOCTPAHHBIX HWHBeCTHIMI B PecmyOmuky
benapycsk 3a 2014-2018 rr. npeacraBinena B Tabauie 1.

Ha ocHoBaHuMM NaHHBIX, TIPEICTABJICHHBIX B TaOnuIe 1 MOXXeM cjelaTh BBIBO/I,
YTO B aHAJIM3UPYEMOM TepHojie HabmtomaeTcs KojebaHne 0O0BhEMOB HHOCTPAHHBIX

WHBECTUIINN.
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Tabmuua 1 — JluHaMuka W CTPYKTypa HMHOCTPAHHBIX HMHBECTUIMH B PecnyOnuky
benapyce B 2014 — 2018 . [2]

I'on [TocTynmiio B ToM uyncne naBectunui IIpupoct k
UHBECTULUH, [IpsmbIx [TopTdenpHbIx [Mpounx | mpeaplaymIEMy
MJTH JOJUI. rony, %
2014 15 084,4 10 168,9 10,6 4904,9 0,7
2015 11 344,2 72414 5,1 4 097,9 -24.,8
2016 8 559,8 6 928,6 2,8 1628,5 -24,5
2017 97285 7634,2 8,4 2085,9 13,7
2018 10 842,0 8 537,1 3,9 2301,0 11,5

N3 nanubIX Tabmuiel 1 BugHO, 9To B 2018 1. o cpaBHeHuto ¢ 2017 r. HameTuIach

TEHJICHIUS K YBEJIMYCHHWIO TIOCTYIUICHUA WHOCTpaHHBIX MHBectuiwii (Ha 11,5%), B

TOoM yuciie npsiMbiX (Ha 11,8%), 4To CBUAETENHCTBYET O HAPACTaHUU TIOTEHIIMAILHOTO

IIPUBJICYCHUA WHBECTUIIMN M BO3MOXKHOCTH 3HAYUTEIBHOTO YBCIMYCHUA HUX oO0beMa B

OyayuIux nepuojiax.
Ecmu ke paccmarpuBaTh CTPYKTYPY WHOCTPAHHBIX WHBECTHIIMA B pPEabHBIHI

CCKTOPp 3KOHOMMHKH PCCHY6JII/IKI/I BCJIap}ICB B pa3pe€3C¢ OCHOBHBIX HHBCCTOPOB, TO IIO

utoram 2018 r. ocHoBHBIM HHBecTopaMm B PecnyOnuky benapycs siBisiercs Poccust —

38,3%. Ha BTopom Mecte — unBectopsl u3 Coenunennoro Koponesctpa (25,7 %), Ha

TpeTheM — Apyrue crpanbl (13,9 %) u 1.1, MaBectunmu u3 Kutas coctaBuin JUlIb

3,1% ot Bcex MOCTYNUBINUX Npeanpustusm benapycu nasecturmii B 2018 . (puc. 1).

= Poccus

= Kunp

= J[Tonpmia

Ykpauna

= ['epmanus

= JIpyrue cTpaHsl

= Coenunennoe Koponesctso

Benuko6puranun u Upnananu
Kurait

Pucynoxk 1 — CTpykTypa HHOCTpaHHBIX MHBECTULIMI B PEAJIbHBIA CEKTOP YKOHOMUKH

Pecniy6onuku bemapycs B 2018 1., 10 OCHOBHBIM CTpaHaM-HHBECTOpaMm [2]

Takum 00pa3oM, HECMOTpPsI Ha TO, YTO OCHOBHBIM HHBECTOPOM IO-IIPEKHEMY

apisiercs: Poccust, Pecnybnuka benmapych Bce ke CcTpeMHTCS K AWBEPCHPHUKAIIH
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MHBECTULIMOHHBIX IIOTOKOB B JKOHOMHKY pEclyOJIMKH H3-3a pyOexa, uTo
CBUJETEIBCTBYET O HAapacTaHWM IOTEHLWana IPUBJICYEHUS HWHBECTULUU B
NIEPCIIEKTHUBE.

OpnHako, HECMOTps Ha JOCTaTOYHO YCTOWYMBYIO M HEIUIOXYIO JAWHAMHKY
IIPUBJICYEHUS MPSAMBIX HMHOCTPAaHHBIX WHBECTHIMI B Hally CTpaHy, CYIIECTBYIOT
TaKe MHOXKECTBO MPOOJIEM, CBSI3aHHBIX C UX OTTOKOM.

OcHoBHBIE MPOOIEMbI OTTOKA NPSIMbBIX MHOCTPAaHHBIX MHBeCTULIMH n3 PecryOmnku
benapycs:

1) magenue muatexecrnocobHoro crnpoca B Pecniybnuke benapyce;

2) nenosutapu3aius yCTaBHbIX (POHJIOB;

3) BbIIUIaTa UHOCTPAHHBIMU UHBECTOPAMU BHEIIHUX 3aIMOB;

4) cokpaleHue npuoObLIH;

5) 4acThlil pUCK pacTOPKEHHUs] MHBECTUIIMOHHBIX COoTNameHui [3].

Jlns pemenus naHHbIX mpodsieM B PecnyOnuke bemapycek Obla co3mana U 1o cei
JIEHb JEHCTBYET CUCTEMa CTUMYJIOB, JIbIOT, a TaKke MpedepeHrii HeOOX0AUMBbIX IS
OCYIIECTBJIICHUS WHBECTULIMOHHOW JAesaTenbHOCTH. Kpome 3Toro QpyHKUMOHUPYIOT
creruanbHble MPaBOBBIE PEKUMBI JJII MHBECTOPOB B CBOOOJHBIX 3KOHOMUYECKUX
30Hax, OOJIBIIUX U MaJbIX TOPOax.

Uro kacaeTcsl HanmpaBJICHUH MPUBICYEHUS MPSIMBbIX MHOCTPAHHBIX MHBECTULUH,
TO Ha CErOJHSIIHWM JI€Hb NPUOPUTETHBIMHU SBJISIOTCS HANpPABIICHUS, CBA3aHHBIE C
pa3BUTHEM HAHO- U OMOTEXHOJIOTHMH, (apMalleBTUYECKOW MPOMBIIIJIEHHOCTH U T.J.
[lepcieKTUBHBIM ~ Tak)Ke SIBJISIETCSl HWHBECTUpPOBaHME B OaHKOBCKyIO cdepy,
XUMHYECKOE MMPOU3BOJICTBO, CTPOUTENIBCTBO, & TAKXKE CEIBCKOE XO35UCTBO [4].

B 3aknroueHnn MoxeM clenaTh BBIBOJ O TOM, 4YTO JajbHeEWIIee pa3BUTHE
skoHOMUKHU PecnyOnuku benapych Oyner 3aBUCUTH OT MEPONPUSATUN, TPOBOAMMBIX
rOCyJIapCcTBOM C LENbI0 CO3JaHUSl OJIATONPHUATHBIX YCIOBHHM i TMPHUBICUCHUS
UHBECTOPOB B crpany. s ostoro Pecnybnuke bemapyce HeoOxoammo
BOCIIOJIB30BATHCS CBOUM TIeorpa)UyecKuM pacloioKEHHEM, 4YTO, B CBOIO OdYEpellb,
IIOMOXET €l BOWTHM B NOJHOLIEHHYIO KOHKYPEHIMIO B PETHOHE 32 NPUBIICUCHUE

I/IHBCCTHI_[PII)’I B O9KOHOMMKY CTpPaHBI.
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M. A. Kosanesa, C. A. Abpamos, K.3.H., TOUEHT

Boponexckuii rocynapcTBeHHbI yHUBepcuTeT, Poccus, r. Boponex

COBpeMEHHble TCHACHIIUA A NIEPCIICKTUBLI 0aHKOBCKOI0 KpeaAuTOBaHUA B P®

Ha coBpemeHHOM »3Tame 53KOHOMHYECKOIO PAa3BUTHS BBICOKMH  YpPOBEHBb
0AHKOBCKOTO KPETUTOBAHUS SIBIISIETCS OJJHUM M3 HEOOXOIUMBIX YCIOBUN CTaAOUIBHOTO
(GYyHKIMOHMPOBAaHUSI OAHKOBCKOM CUCTEMBI, & TaKXKe€ HEOThEMJIEMOM COCTaBISIOLIEH
AKOHOMHMYECKOro pocta. OIHAKO B YCIOBHUSX YKECTKOM PBIHOYHOW KOHKYPEHLIMH M
OBICTpOl CMEHBI yCIIOBUM (PYHKIMOHUPOBAHUS, KaK IO TMPUYNHE BHEIIHUX
MaKpOIKOHOMUYECKHUX, TaK U MO MPUUNHE BHYTPEHHUX (DAKTOPOB OAHKH BBHIHYKICHBI
MOCTOSIHHO PACIIMPSITh U COBEPIICHCTBOBATH CBOM KPEJIUTHBIE IIPOTYKTHI.

B Hacrosiee Bpemsi 3HaAUYUTENIBHO PACIIUPSAETCS aCCOPTUMEHT MPETOCTABISIEMBIX
OaHKOBCKUX KpEIUTOB Ha (POHE CMSITUCHHUSI YCJIOBHH KPEAUTOBAHUS, MPOUCXOJUT
COBEPIICHCTBOBAHUE OPraHU3alliid OAaHKOBCKOM NIEATEILHOCTHU, a TaK)Ke MOUCK HOBBIX
KaHaJIOB MPOJABWKECHUS KPEAUTHBIX TPOAYKTOB.

3HAYUTENBHYIO JIOMI0 B OOIEM KOJHMYECTBE IMPEAOCTABIAEMBIX KpPEJIUTOB
3aHUMAaeT KpeAuToBaHWE (U3WUYCCKUX JIMI, OKAa3bIBAIOIIECEC CTUMYJIUPYIOIICE
BO3JICHCTBUE HA MOTPEOUTEILCKUI CIIPOC, JEIOBYI0 aKTHBHOCTH, a, CIICIOBATEILHO,
CIOCOOCTBYIOIIEE Pa3BUTUIO SKOHOMUKH. OJIHAKO HE MEHEE BaXXKHBIM SIBIISICTCS U
KPEIUTOBAHUE PpEATIBHOTO CEKTOpa SKOHOMHKH, MPEANPUATHH, SABISIIOLIMXCS
HEOTBHEMIIEMBIM AJIEMEHTOM COBPEMEHHOM PHIHOYHOM CUCTEMBI XO3SIMCTBOBAHHS.

Tak, mo cnmoBam mpencenarens banka Poccum 3O. HaOuymnunoii: «B memom
OaHKOBCKasi cUCTeMa yCTOWYMBA, TOCTATOUHBIA KamuTal, 10CTaTOYHAs! JTUKBUIAHOCTD,
MOET HapalluBaTh KPEIUTOBAHUE, MOIACPKUBATh IKOHOMUYECKHM pocT. KpeauTsl
ADKOHOMHKE B IIEJIOM 32 IMEPBBIE BOCEMb MECALIEB B F'OJOBOM BBIPAKEHHUH BBIPOCIIH HA
9,8%. U 3T0 HE TONBKO MOTPEOUTENHCKUE KPEAUTHI, O KOTOPBIX BCE 3HAIOT, YTO TaM
BBICOKME TEMIIbl POCTA, U Mbl OXJIAKIAEM, HO U KPEAUTOBAHUE PEATBLHOIO CEKTOpPA

ASKOHOMUKH, mpenanpusatuii — pacrer» [1]. Takke oHa 3asBUIA, YTO «KPEIUTOBAHUE
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