YK 339.727.22
MMPAMBIE HTHOCTPAHHBIE UHBECTHULIUUA:
IMPOBJIEMbI U ITEPCITEKTHUBBI PA3BBUTHSI
EmenbsinoBu4 AHactacus 'eHHaIbeBHA, CTYI€HT
HapmyTnu O.A., K.3.H., JOLEHT
IHoneccknii rocy1apcTBEHHbIH YHUBEPCUTET
Emelyanovich Anastasia Gennadievna, student, shtampik95@mail.ru
Parshutich Olga Aleksandrovna, PhD, olgak1980@tut.by
Polessky State University

AnHoTanusd. J[aHHas CTaThs MOCBALIEHA UCCIECIOBAHUIO MIPSMBIX HHOCTPAHHBIX HUH-
Bectuiii B Pecniy6nuke benapych, BblJiesieHbl OCHOBHBIE OTPACiu, Ha KOTOpbIE MPUXO-
nuTes ocHOBHOM o0beM 1M, a Taxke KitoueBble CTPaHbI-MHBECTOPHI U 00BbEMBI TIPU-
BJICYEHHBIX WHBECTHIIMI.

KuroueBble cji0Ba: MHBECTULIMH, NPSAMbIE MHOCTPAaHHbIE MHBECTULIMU, WHBECTULHU-
OHHBIY KJINMAT, NHBECTUIIUU B OCHOBHOW KalUTaJl, THBECTUIIMOHHBIN KIIMMAT

Texkymuii 3Tan pa3BUTHS MUPOBON IKOHOMHUKH TpeOyeT, YTOObI MPSIMble HHOCTpPaH-
uele uHBectHuuu (ITMU) O6bun ogHMM M3 (HaKTOPOB yCTOMUMBOTO pPa3BUTHUS, Kaye-
CTBEHHOTO0 M COaJaHCUPOBAHHOTO SKOHOMMYECKOTO Pa3BUTHS, a TAK)KE MOBBILICHUS
MEXTYHAPOJAHON KOHKYPEHTOCIIOCOOHOCTH OONBIIMHCTBA cTpaH. Pecrrybnmka benapych
KaK CTpaHa, OPUEHTHUPOBAHHAsI HA CTPYKTYPHBIE N3MEHEHUS B SKOHOMUKE, POCT HALMO-
HaJIbHOI'O J10XOJa, UHTErPALMI0 B MUPOBOE YKOHOMUYECKOE IPOCTPAHCTBO, OYEHb 3a-
MHTEPECOBaHA B aKTUBHOM MOCTYIUIEHUH NPSIMBbIX HHOCTPAHHBIX WHBECTULINN.

Ha npotsbkennn MHorux jet PecnyOnuka benapych mpoBOIUT MOMUTHKY CTHUMYJIU-
pOBaHMsI IPUBJIEKATEILHOCTH MHOCTPaHHbIX MHBecTUlMi. B Pecrrybnuke benapycs co-
3/1aHBl 0a30BbIe yCIOBHA, (POPMAILHO HEOOXOAUMBIE Ul MPUBJICUECHUS] MHOCTPAHHOTO
kanuTana. Pecmybnuka benapych B 3HaUMTENbHOM CTENEHU 3aMHTEpEcOBaHa B aKTHUB-
HOM IIPUTOKE MPSAMBIX MHOCTPAHHBIX MHBECTHLIMH U3-3a pyOexka H3-3a OrpaHHUYEHHBIX
BHYTPEHHUX PECYPCOB JUIS OAEPKKU JAITBHENIIIETr0 3KOHOMHUYECKOT0 pOCTa.
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Uem xe NMOTCHIIMAIBPHOMY HWHBECTOPY MOXKET ObITh mHTepecHa PecmyOnmka benma-
pycb? 2019 rox OblT OTMEUEH TMTaHTCKUM POCTOM MHBECTUIMI B pETHOHE, KyJa BXO-
AT U OBIBIIME MOCTCOBETCKHE CTpaHbl: 65 % mo cpaBHeHuio ¢ 2018-M. DTo enuH-
CTBEHHBII PETMOH B MHpE, I'/I€ pacTyT MPSAMbIE HHOCTPAHHBIE HHBECTUIIMN BO BHYTPEH-
HIOIO0 SKOHOMMKY. B ocTanbHOM MHpe — KaK B Pa3BUTHIX, TAK M B Pa3BUBAIOLIUXCS CTpa-
Hax — 3Ta Udpa U3 rojia B roJl CHIKACTCS.

Btopoit MOMeHT, KOTOpBIH, 0€3yCIIOBHO, CYIIECTBEHHO OTJIMYAET HAIly CTpaHy OT
IpyTuX, — 3TO ee reorpaduueckoe nonoxxenue. Llentp EBpomnbl. [lopora ¢ ceBepa Ha
or — ot bantuiickoro k YepHoMy Mopro, ¢ BocToka Ha 3amnaj - «lllenkoBbIi myTh» U
JpyTHe HalpaBlIeHUs.

[TpuBnexaTenpHast HAIOTOBAsI MOJUTHKA: 3TO CBOOOIHBIE SKOHOMHYECKHE 30HBI, T]IE
HaJsior Ha npuosuts — 0 %, 310 Napk «Benukuit kamens»: HJIC u odmopnslit c6op — 0
%, ot0 1 [lapk Beicokux TexHosoruil. Tam Bce nmepeunciennoe Bmecte — 0 %: u Hajor
Ha npuObLIb, 1 HJIC, 1 od1opHsIii co60p.

PaccMoTpuM quMHAMHKy MHOCTPAaHHBIX MHBeCTULMH B 3koHOMHKY Pb 3a 2014-2019
rr. (Tabmmma 1)

B nepuon ¢ 2014 r. no 2016 r. o6mumii NPUTOK MHOCTPAHHBIX WHBECTULIUN UMEET OT-
punatenbHyo quHaMuky. Ho yke Ha Havasno 2017 r. HaGmronaetcst HebonbLol pocT. B
2019 r. 00beM MHOCTPAaHHBIX MHBECTULMM cHu3miCA Ha 33,7% (1o cpaBHeHuto ¢ 2014
rogom) u coctasui 10 006,8 maH momn. CIIIA, BMecTe ¢ TeM CHU3UIUCH MPSIMbIE UHO-
cTpaHHble WHBeCTUIIMU HA 15,3 % u coctaBumu 7233,2 mun nowt. CHIA. Ha mokasa-
tenb [IMU ctout obpatute BHMMaHue. VIMEHHO Ha 3TOT MOKa3aTelb OPUEHTHPYETCS
IIPABUTEILCTBO, 32 3TO crnpamuBaeT U [Ipe3naeHT. 9To YUCTHIN MOKa3aTellb, B HETO HE
BXOZSAT KPEIUTHl M 3aliMBbl, JIM3UHT U MPOYUE JOITOBbIE MHCTPYMEHTHL. TO ecTh pedb
UJET TOJIBKO O <«OKUBBIX» JCHbIaX.
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Ta6muma 1. — JluHaMyKa HTHOCTPAHHBIX HHBECTHUIUMHN B SKOHOMUKE PecmyOmukn

benapycse 3a 2014-2019 rr., mnn nomt. CILIA

Tox 2014 2015 2016 2017 2018 2019
O0beM HUHO-
CTP-MHBCCTHIIMH, TOCTYIL | 15 084 4 | 11344,2 | 8559,8 | 9728,5 | 10 842,0 | 10 006,8
B PEAIbHBIN CEKTOp 3KO-
HOMUEKH Pb
B TOM YHCIIC:
[Tpsimbie 101689 | 72414 | 6928,6 | 76342 | 8537,1 | 72332
[ToprdenpHbIE 10,6 5,1 2,8 8,4 39 6,7
[Tpoune 49049 | 4097,7 | 1628,5 | 2085,9 | 2301,0 | 2766,9
[IpssMble HMHOCTp. WHBE-
CTHLIMU Ha 4HMcTOM ocHO- | 1 811,7 1611,8 | 1307,2 | 1246,8 | 16349 | 1327,2
BE

[Ipumeuanne — Uctounuk: [1]

Uro kacaercs 2020 roga, Tak 37ech HaOMIOAaeTCS OrpoMHbIi ckadok [1T1HU, Tonbko B
nepBoM kBaptasie oo0bem [IMU cocraBun 1,5 mupa gomnapos CIIA mportus 1,3 mupna
nosutapoB 3a Bech 2019-it ron [2]. DTo mpu TOM, 4TO MO MporHo3am HarmoHanbHOTO
CTaTUCTUYECKOr0 KoMHTeTa, oxkupaics npuxon [IMU B pasmepe 1,7 mipa mosmapoB
CIIA (3a Bech 2020 rox). Ho menaTh mocneniHble BRIBOABI HEJb3s, TaK KaK IS TOTO,
YTOOBl MHOCTPAHHBI MHBECTOP MOT C JIETKOCTHIO BITyCKaTh CBOW KallMTal B Hally
CTpaHy, Hallli MIPOEKTHI, EMY, B IEPBYIO OUEpe/ib, Hy)KHA CTAOMIHPHOCTh KaK B MPOCKTE,
TaK ¥ B MOJUTHYECKOMN KU3HU CTPaHbl, O Y€M Ha JIaHHBII MOMEHT Helb3sl cKa3aTb. [lo-
TOMY MOKHO MPEANO0JIOKHUTh, YTO B JAHHBI MOMEHT BPEMEHH, a Takxke K KoHiy 2020
roja, B crpaHe Oynet Habmomarbest orTok [TUH.

TakuMm 00pazom, MOKHO ClIeTIaTh BBIBOJ, UTO JAJIsl IPUBJICUCHUS] MHOCTPAHHBIX MHBE-
CTHIIMI B cTpaHy HeoOXoAuMa pa3paboTKa U MPHUHIATHE aJIeKBAaTHBIX MEp MO UX CTUMY-
JUPOBAHUIO. A MMEHHO co3laHue Oosee OlaronpuaTHOro, CTabUIBHOTO, MpeacKasye-
MOT0 U MPO3PavyHOr0 MHBECTUIIMOHHOTO KIMMaTa i 3apyO0exHbIX HHBECTOPOB.

Jlanee paccMOTpHUM Te OTpaciid, KOTOPBIC SIBISIFOTCS HAaMOOJIee MPUBICKATEIBHBIMU
JUISI ”THOCTPAHHBIX MHBECTOPOB (Tabnuma 2).

HauGonpiime BIoKeHUSI HHOCTPAHHBIX MHBECTOPOB OCYIICCTBIISIIOTCS B ONTOBYIO H
po3Hu4HYI0 TOprosito (32,4%), npombinuieHHOCTD (31,1%) u TpaHCOPTHYIO JEsATElNb-
HOCTb, CKJIAJJUPOBAHKE, IOYTOBYIO U KypbepcKylo aesTeabHoCcTh (19,6%). bonbie Bce-
ro BKJIAJbIBAIOT JEHBIU B MPOMBIILIEHHOCTh. Cpean oTpaciell 3To nuienpom, Hedre-
nepepaboTka u Metauryprus. OCHOBHOW HMITYJIbC TPAIUIIMOHHO JAI0T WHBECTOPHI U3
Poccuu (45,1%), Coequnennoe Koponescto BenukoOpuranuu u CeepHoii Upnanaumn
(18%) n Kumpa (7,6%). Uto eme untepecHo: mo utoram 2019 roga monoxuTeabHyO
TUHAMUKY TIOKa3aim WHBecTopbl u3 ABctpum (437,8 mmH gommapoB CIIIA) u OAD
(118,3 mutn nommapos CIIIA). ABcTpus M BOBCe BOIILIA B MATEPKY TJIaBHBIX HCTOYHUKOB
MHOCTpPaHHBIX MHBECTULINN B bemapych [2].
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Tabmuma 2. — O6beM WHBECTHIINH, MTOCTYMHUBIITNX OT MHOCTPAHHBIX HHBECTOPOB, IO
BHJIaM SKOHOMUYECKOH AesitenbHocTH 3a 2019 ron, Teic.nommapos CLITA

Bcero
Pecnybinka beaxapych 10 006 820,5
B TOM YHCJIE:
CEJIbCKOE, JIECHOE M PHIOHOE XO35IIICTBO 43 576,7
NPOMBIILIEHHOCTD 3110101,0
CTPOUTENHCTBO 207 173,1
ONTOBAasi U PO3HUYHAS TOPrOBJSA; PEMOHT ABTOMO- 3238 752.1
OuJieii 1 MOTOLMKJIOB ’
TPAHCIOPTHAS AeATEJbHOCTD, CKIAIUPOBAHHE, I0Y- 1956 2038
TOBasi U KypbepcKkas 1esiTeJbHOCTh
YCJIYTH IO BPEMEHHOMY ITPOKUBAHUIO U TUTAHUIO 23 6894
UHPOpPMALIUS U CBA3b 702 799,3
(¢uHAHCOBAsI U CTPaxoBast AeSITEILHOCTD 308 628,8
onepalyy ¢ HeIBUKHUMbBIM UMYIIIECTBOM 183 3449
npodeccuoHagbHast, Hay4Hask U TEXHUYeCKast 125 4293
NEITEILHOCTE ’
JeSITeIbHOCTD B cepe aIMUHUCTPATUBHBIX U 57 507.4
BCIIOMOTaTENbHBIX YCIIYT ’
oOpaszoBaHue 7717,4
3/1paBOOXPAHEHUE U COLIMAJIbHBIC YCIYTH 12712,4
TBOPYECTBO, CIOPT, PA3BJICUEHMSI U OTJIBIX 39 692,8
IIPEAOCTABICHUE NIPOYUX BUJOB YCIyT 1432,1

[Ipumeuanue — Uctounuk: [2]

IToMrMO BJIOKEHMI B NMPOMBIIUIEHHOCTh, HHOCTPAHHBIX HHBECTOPOB TAK)KE MHTEpE-
cyer u GOHIOBBIM phIHOK PecnyOnmku benmapych. OqHOW W3 CTpaTerHYecKHX 3aaad
9KOHOMHYECKOro pa3Butus PecnyOnuku benapychk ceronns siBiasercs yriyOjieHHe HWH-
Terpauu B MHpoBoe coodiiecTBo. Ho st mpoBeneHus: CTpyKTypHOI NepecTpoiKku B
9KOHOMHKE HEO0OXOAMMO HAJIWYHE OIpEeNeIEHHbIX MaTepUallbHbIX U (PMHAHCOBBIX pe-
CypCOB, KOTOPBIX Y HAacC, K COXKAJICHHUIO, HENOCTATOYHO. 1103TOMYy OTHOM M3 KIIFOUEBBIX
3a/1a4 B HACTOSALINI MOMEHT SIBIISIETCS] IPUBJICUCHUE HHBECTULINHM, KAK BHYTPEHHHX, TaK
U BHEIIHUX, B 00bEMe, HEOOXOAMMOM JJisi CTAOMIBHOIO MOAbEMa SKOHOMHUKH U BO3-
MO>KHOCTH ITOBBIILIEHUS] YPOBHS KU3HH HACEJIECHUs CTpaHsl [3].

Ha naHHBI MOMEHT CyIlIEeCTBYeT IpobiieMa OLEHKM WHBECTULIMOHHOW MpHUBJEKa-
tesnibHOCTH PecnyOnuku benapyce, koTopast cBsi3aHa ¢ TeM, 4To nosnoxeHnue Pecmy6uiu-
ku benapyce n apyrux crpan CHI' B 3apyOeXHBIX peHTHHTax Helb3s Ha3BaTh JOCTa-
TOYHO BBICOKMMH. benapycp HaxoguTcs Ha 73 MeCTe MHBECTULMOHHO INPHUBIIEKATEIb-
HBIX CTpaH, 4TO SIBJISIETCS IJIABHOW MPUYMHOM JeuiuTa MHOCTPAHHBIX MHBECTULUN U
OercTBa 4acTHOIO KanuTalla 3a TpaHUIly B Oosee mpuBieKaTesbHble pernonsl [5]. Ha
WHBECTUIIMOHHBIA KJIMMAT B PECIyOJIMKE CYIIECTBEHHO BIHET psl (HakTOpOB, Cpeau
KOTOPBIX: HEraTUBHAs COCTABIIAIONIAs] UMUKA CTPaHbl, HEOIAronpusATHOM J1s Ou3Heca
U MHBECTHUIIMH, Ae()UIUT TOBEpHUS Y CTPATETHUECKUX MHOCTPAHHBIX MHBECTOPOB K Op-
raHam rocyZjapCTBEHHOI'O YIIPABJICHUS.
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Cnenyer ormeTuTh, 4TOo B Pecnybnuke benmapych cymectByer psia (GakTopoB, Ipe-
MSATCTBYIOIIUX MHBECTUPOBAHUIO MHOCTPAHHBIMU MHBECTOPAMH - CHU)KEHUE BHYTPEH-
HEro crpoca; HeOIaronpUsATHBIN MPOTHO3 PAa3BUTHS HOPMATHBHO-TIPABOBOM Cpebl.

HeomnpenenenHocTh OM3HECa BhIpaXaeTCsl B HATUYHH PUCKOB, CBSI3aHHBIX C HEOXKU-
JTaHHBIMU JEHCTBUSMH TOCYIapCcTBa MO0 OTHOIICHHUIO K HHBECTOPaM, a TaKXKe BO BMeIlla-
TENbCTBE FOCYJapCTBa B MPOLIECC NPUHATUS PEIICHUM, YTO YCIOXHSET MPOLECC UHBE-
CTUIIMOHHOTO IJIAHUPOBAHUS U CIYXHUT MPEMSITCTBUEM Ul pealnu3allid MHBECTHIIMOH-
HBIX MTPOEKTOB. J{UTENbHBIE U JOPOTOCTOSIINE aIMUHUCTPATUBHBIEC MTPOLIETYPbl OTpa-
JKaIOTCA B BBICOKMX TPAH3aKIIMOHHBIX U3JEpKKax [4].

TakuMm oOpa3oM, BKIIOYeHHE bermapycu B MHPOBOE XO3SCTBO U MPUBICYEHHUE HHO-
CTPaHHOTO KaluTajaa — HEOOXOIWMOE YCJIOBHE MOCTPOEHUS B CTPAHE COBPEMEHHOIO
rpaxkaaHckoro oomiecTBa. [IpuBreueHne HHOCTPAHHOTO KamuTala B MaTepualbHOE
IIPOU3BOJICTBO BBITOJIHEE MOIYUYEHHS] KPEAUTOB JAJIsl MOKYNKH HEOOXOAMMBIX TOBApOB.
[TosTomy mepen Haieil pecmyONIMKONW CTOUT CIOXKHAs M JOCTATOYHO JENUKAaTHAS 3a]1a-
ya: MPUBJIEYb B CTPAHYy MHOCTPAHHBIM KallUTaJl, HE JINIIAS €r0 COOCTBEHHBIX CTUMYJIOB
U HampaBJsisi €ro MepaMu IKOHOMHUYECKOTO PETyJIHpOBaHHS Ha JOCTHXKEHHE O0OIie-
CTBEHHBIX LICJICH.

Jns pemenust npo0eM MpHUBJICYEHUS] HHOCTPAHHBIX UHBECTUIIMN HEOOXOAUMBI CTa-
Ouin3anys MakKpO3KOHOMHUKH U YJIyYIIEHHE HOPMAaTHUBHO-IPaBOBOW cpenbl. OmgHaKo
peanu3anus STUX PEHICHHH — 3TO AOJTOCPOYHAs 3a/aaya, Tpedyromas OO0JbIINX YCU-
auil. CnexyeT OTMETUTD, YTO AJIS MOJHOTO JOCTH)KEHUS MOTEHIIUAIBHOTO YPOBHS IpHU-
TOKa MHOCTPAHHBIX WHBECTHUIIMI B SKOHOMHKY benapycu HEOOXOAMMO YIyUIIUTh MPO-
HeAypy NPUBJICUEHUS U MOAJEPKKY MHBECTOPOB, TaK KaK B KPAaTKOCPOYHOW INEpCHEK-
TUBE MEPONPUSITHUS IO YBEIMYEHHUS MPUTOKA MHOCTPAHHBIX WHBECTUIIUN MOTYT OBITh
HaIpaBJIeHbl HA KOPPEKTUPOBKY CYIIECTBYIOIIEH MOJUTUKU CTUMYJIMPOBAHUS MOCTYII-
JICHUs1 MHBECTHULIMI B Hallly CTpaHy [5].
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