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HHPAMBIE HTHOCTPAHHBIE UHBECTHULINMN:
TEHAEHINUU PAZBUTHUSA B PECITYBJIMKE BEJIAPYCbH

Tarapesuu A.I'., Jlo6punen S.1.

Ionecckuii cocyoapcmeennswtii ynugepcumem, Iunck, Pecnyonuxa benapyco

B coBpemeHHOM MUPOBOW 3KOHOMHKE IIPSMbIE HHOCTPAHHBIE NHBECTULINU
SBJISTIFOTCS. OJHUM W3 KJIIOYEBBIX (DaKTOPOB Pa3BUTHS  HAIMOHAILHOM
DKOHOMHUKH, TaK KaK BBICTYMAIOT S(PPEKTUBHBIM CIIOCOOOM TOIICPKKH H
CTUMYJIMPOBAHUSI  SKOHOMHUYECKOTOo pocTa. B  mepwon rmobanm3anuu
WHBECTUPOBAHUE KaIMTaja B YKOHOMUKY JIPYTUX TOCYJIapCTB UMEET elie 0osee
YCTOWYHMBBIN CNPOC, TaK KaK B TAHHOM CIJIy4ae paclIupsieTCsl CHEKTP OTpaciei
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JUIS MHBECTHPOBAHMS, a TaKkKe OCOo0bIX TNpedepeHIINaTbHBIX PEXUMOB,
co3faronmx Hanbosee 0JIaronpusTHBIEC YCIOBHS JI1 UHOCTPAHHBIX NHBECTOPOB.
[Torenmman PecnyOnuku benapyck HeceT B cebe (pakTopbl MHBECTUIIMOHHON
MIPUBJICKATEIbHOCTH, XOTSA B LIEJIOM B CTPAHE MEPUOAUYECKH IPOSIBISETCS
MaKpOAKOHOMHYECKasi HECTAOWJIBHOCTh (BbICOKash MHQIISAIMUS, HEYCTONYHUBBIM
OOMEHHBI Kypc, TaJeHUE JI0XOJ0B HaceleHus). Tem He MeHee, B CTpaHe
CYILIECTBYIOT HU3KHE Oaphephl BX0Jla HA PHIHOK B OTPACISAX, OPUEHTUPOBAHHBIX
Ha mnoTpeOuTenbckuii cektop. OnHako 00BEM MHBECTULIMH, OCOOEHHO B
peaNbHOM CEKTOpPE 3KOHOMHKHM, HE OTBEYAET MOTPEOHOCTSIM TrOCyJapcTBa Ha
COBPEMEHHOM 3Talle Pa3BUTHSL.

AKTYaJIbBHOCTh M OCTPOTa MPOOJIEMBI NMPUTOKA NPSIMBIX HHOCTPAHHBIX
uHBecTULIM B PecryOnuky benapych ¢ KaxapIM roJOM BO3pacTaroT, Bellb 0e3
BJIOKEHUS B HEOOXOJMMBIX 00BEMax CpEICTB B MPOIECC BOCIPOU3BOACTBA
HEBO3MOXKHO CO3/IaHH€ HOBBIX 3((EKTUBHBIX paOOYMX MECT, HENb3sl JOOUTHCS
CTaOMJIBHOIO M JOJTOBPEMEHHOTO SKOHOMHMYECKOTO POCTa, CYLIECTBEHHOTO
HOBBIIIICHUS )KU3HEHHOTO YPOBHs HaceneHus [1, c. 8].

TepMUH «MHBECTUIIMW» MPOU3OIIET OT JIATUHCKOIO CJIOBa «investy, 4To
O3HAYaeT «BKJIAJbIBaTh», a B 0OoJiee IMIMPOKONW TPAKTOBKE TIOHATHE
«UHBECTUIIUW» TIPEACTABISIET COOOW  «BJIOKEHUS KaluTajia C  [EeJbIo
NOCJIETYIOLIETO €ro yBeIUYEHUsD». IIpu 3TOM mojapasyMeBaeTcsi, 4TO IPUPOCT
KaluTajla JIOJDKEH OBITh JOCTATOYHBIM [JISi TOTO, YTOOBI KOMIIEHCHUPOBATH
MHBECTOPY OTKa3 OT MCIOJIb30BAHUS UMEIOUIUXCS CPEACTB HA JPYTUe LEH, B T.
Y. mnoTpeOjieHne, BO3HArpaJuTh €ro 3a pHUCK, a TaKkkKe BO3MECTHUTH
OTpeJIeSICHHbIC TOTEPU OT UHQISALUU B IPEACTOSIIEM niepuoe [2].

B 1abn. 1 npencraBieHbl pa3iMyuHbIE TOIX0/IbI K ONPEAEICHUIO CYIIIHOCTH
TEPMUHA KUHBECTULIUNY.

Tabmuma 1 — CymHOCTh KaTeropud TOHATHS «HHBeCTULMH». CoOCTBEeHHas
pa3paboTKa Ha OCHOBE aHAJIM3a JIUTEPATYPHBIX UCTOUHHUKOB

ABTOp CyIIHOCTh KaTeropum

N.B. Ceprees, M.H. WuBecTurmm — mo00ii BUI NMYIIECTBA ¥ MMYIIIECTBEHHBIX NPAB, BKJIA/(IBAEMBIil B OOBEKTHI

Beperennukosa, B.B. WHBECTHIMOHHOM JIEATETbHOCTH PaJii N3BJICUSHHS NPUOBUIN HITH TTOTYYEHHS HHOTO MOJIOKHTEIBHOTO

111exoBLOB. s¢dekra

Komn6amn P. Makkoremt u WNHBecTHIMY - Cpe/ICTBA, BKJIAIbIBAEMBIC B 3KOHOMHYECKHE 00BEKTHI U POEKTHI, KOTOPBIE

Cronmum JI. Bpro. IpeHa3HaYeHb! Ul 00eCTIeYeHNsl TTPOU3BOJICTBA SKOHOMHUECKHMH PECYpcaMi B IEPCIIEKTHBE.

JI.U. 1O3BoBHY, C.A. VHBeCTHINH - 3TO COBOKYITHOCTB 3aTPaT, peaM3yeMbIX B (JOpPME JJOJITOCPOUHBIX BIOXKEHHUN KaruTana B

Jertapesa, E.I'. Knssesa TIPOMBIIIIIEHHOCTB, CEJTbCKOE XO3HCTBO, TPAHCTIOPT M IPYTHE OTPACITH S3KOHOMHKH TIPOU3BOJICTBEHHOM 1
HENPON3BO/ICTBEHHOH chepsl

HanbGonee monMHO W TOYHO TIOHSITUE «UHBECTUIIMU» XapaKTEepU3yeT
Komn6amn P. Makkonenn u Crannu JI. bpro.

ITo ompenenennro MexayHaApOIHOTO BaOTHOTO (HhOHIA, WHOCTPAHHBIC
WHBECTHUI[MA CUUTAIOTCSl MPAMBIMU B CiIydae, KOTJa MHOCTPAHHBIA WHBECTOP
BJIaJicET HE MeHee 25% akuuil NpeanpusTUs WIHM WX KOHTPOJIBHBIM IMaKEeTOM,
BEJIMUYMHA KOTOPOTO MOXET KOJIeOaThCs B JIOCTATOYHO HIMPOKHUX Mpeseiax B
3aBUCHUMOCTH OT pacClpelieNieHus] akUuid cpeau akuuoHepoB. OcCylIecTBIss
NpsIMBIE WHBECTUIIMM, WHOCTPAHHBIH HHBECTOP OOBIYHO CTaBHUT IICNBIO
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MOJy4€HUE KOHTPOJISI HAJl AEATENbHOCThIO Tipeanpustus. [IpsMbele naBecTHIAN
ABJISIFOTCS,, KaK IPAaBWIO, JTOJITOCPOYHBIMH BIIOKEHUSAMHU M CIYKAT BaXKHBIM
HMCTOYHUKOM OOHOBIIGHUSI TPOU3BOACTBEHHBIX MOIIHOCTEH MPEIIPUITHH,
00€eCleYynBalOT CO3JaHUE BBICOKOTEXHOJOTUYECKUX MPOU3BOJICTB, HOBBIX
pabouux MeECT, POCT 3KcCHopra OelopyccKux ToBapoB. K ToMy xe mpsiMble
MHBECTULIMY HE YBEJIMUYMUBAIOT BHEITHUI JOJIT ITPABUTENILCTBA [3].

[IpsiMble MHOCTPAaHHBIE MHBECTULIUH BKJIFOYAIOT CIEAYIONIUE BUABL: BKJIA]
B ycTaBHBI (GoHA (B (hopMe MaTepHaTbHBIX W HEMAaTepUaIbHBIX AKTHBOB,
JIEHEKHBIX CPEJCTB); 3alMbl, KPEAUTHI, (PUHAHCOBBIA JIM3WHT, WHBIC BHIBI
(WHAHCOBBIX WHCTPYMEHTOB, IIOJyYEHHBIE OT HWHBECTOpA; IMPOYUEC TPSIMBIC
WHBECTUIIMH (CTOMMOCTH OOOpPYIOBaHUS, MEPEIAHHOTO MPSMBIM HWHBECTOPOM
OpraHu3alid, KpoME€ B3HOCOB B YCTaBHbIM (OHA, a TakKe CyMMbl
3aJI0JKEHHOCTH 3a TOBaphl, padOThI, YCIYTd MPSMOMY HHBECTOPY, BKJIIOUas
3aJI0JDKEHHOCTD T10 JIOTOBOPaM OMEPAaTUBHOIO JTM3UHTA U JIOTOBOPAM apeHibl).

Pecniy6nuka benapych 3amHTepecoBaHa B CTPATETMYECKUX WHBECTOPAX,
OCYILECTBIISIFOLINX JEATEIbHOCTD B chepe IIPOU3BOACTBA
BBICOKOTEXHOJIOTUYHBIX INPOAYKTOB M  yCIyr, a TakXKe MWHBECTOpPaX,
BKJIAJIBIBAIOIIUX CPEJICTBA B YBEIMYCHUE aKTMBOB OpraHU3allUi B 3TOM cdepe,
MPOAYKIMSA KOTOPBIX OPUEHTUPOBAHA HA IKCIOPT.

C yd4eroM TPUOPUTETHOCTH  BIIOKEHUS CPEACTB  HHOCTPAHHBIX
WHBECTOPOB OIPEIECIICHBl CICAYIOIINE HAIMPABICHUS NPUBICUYCHUS MPIMBIX
WHOCTPAHHBIX HWHBECTUIIUI: B BBICOKOTEXHOJIOTUYHBIE CEKTOPHI 3KOHOMHKHU
(bapmarieBTHYECKAsT MPOMBIIIIIEHHOCTh, UHAYCTPUSI OMO- M HAHOTEXHOJOTHM,
BBICOKME€  TEXHOJOTMM B  MPOMBIIUICHHOCTA,  HOBBIE  MaTEpHUalbl,
MH(POPMAITMOHHO-KOMMYHHUKAIIMOHHBIE TEXHOJIOTMH); B CO3/IaHHE W Pa3BUTHE
KJIACTEpOB — OOBEIMHEHHON Ha OCHOBE MPOU3BOICTBEHHO-TEXHOJOTHUECKUX,
HAayYHO-TEXHUYECKUX M KOMMEPUECKHX CBSI3€d M COCPEJOTOUYEHHOM Ha
OMpENCTICHHOW  TEPPUTOPUU  TPYIIBI  OpraHU3alMii, oOecrneynBaroen
KOHKYPEHTHBIE MMO3ULIUU HA OTPACIEBOM, HALMOHAJIBHOM U MUPOBOM PBIHKaX; B
TPaJAWIIMOHHBIE  BHUJIBI ~ DKOHOMHYECKOM  JCSITENBHOCTH  (XMMHUYECKOE
MIPOU3BOJICTBO, MPOU3BOJICTBO MAIIMH U 000PYI0BaHUs, SJIEKTPOOOOPYA0BaHUS,
AJNIEKTPOHHOTO H  ONTHYECKOr0 O00OpY/IOBaHWs, TPAHCIOPTHBIX CPEJNCTB,
TPAHCIIOPT M  CBSI3b, CTPOUTEIBLCTBO M IPOU3BOACTBO  CTPOUTEIBHBIX
MaTepUalioB, CEIbCKOE XO35MUCTBO U MepepadoTKa, MHKEHEPHAsl U TPAHCTIOPTHAS
HH(PpaCTpyKTypa, Jerkas mpoMbIIIEHHOCTH) [1].

PaccmoTpum nipsiMbie HHOCTpaHHbIE HHBeCTUIIMU B PecryOnuky benapych
no ctpanam CHI" Ha nHawayio 2022 r. u 2021 r. B Tabu. 2 npencraBieHbl JTaHHBIC
00 ocTaTkax IO MPsSMBIM HWHOCTPAHHBIM HWHBECTHULIMSIM C JICJICHMEM Ha
MHCTPYMEHTBl Y4YacTHs B KalUTaJ€ W JIOJTOBbIE MHCTPYMEHTHI IO CTpaHaM
MTPOUCXOKICHNS UHBECTULIUH.
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Tabnuna 2 — IlpssMble uHOCTpaHHbIE MHBECTUIMH B Pecnybnuky bemapych mo
crpanam CHI" Ha Hauwayo 2022 r. u 2021 r. [4].

g

HaumenoBanue crpansl | Bceero B TOM YHCJIE:
yyacTHe B KaluTalie JIOJITOBBIE MHCTPYMEHTBI

Ha 01.2022 | Ha 01.2021 | Ha 01.2022 | Ha 01.2021 | Ha 01.2022 | Ha 01.2021
Crpansl CHT', 4328,7 4024,2 3643,7 3366,7 685,0 657,5
B TOM YHCJIE:
Asepbaiipkan 39,1 46,2 7,3 7,7 31,9 38,4
ApmeHus 14,2 11,9 10,7 8,7 35 3,2
Poccust 41554 3857,8 3517,9 3258,1 637,6 599,8
Kasaxcran 29,7 28,6 23,9 219 57 6,7
Kbiprecran 2,0 1,9 2,0 1,9 0,0 0,0
Mouosa, Peciy6imka | 3,9 47 3,7 4.0 0,2 0,7
TamKkuKucTan 0,3 0,0 0,3 0,0 0,0 0,0
TypkMeHucTan 1,2 1,1 0,4 0,4 0,8 0,7
V36exucTan 8,0 6,5 7,3 57 0,7 0,8

CornacHO JaHHBIM TaOJMIBI, MOXKEM 3aMETUTh, UTO MPAMbBIC
WHOCTpaHHble WHBecTUIMM B Pecnybnmuky benapyce ot crpan CHI
yBenuuuiauchk Ha 7,6% Ha Hauano 2022 ronma B cpaBHeHuu ¢ 2021 r.. B Tom
yucie 3a CYET yBEIMYEHUs yyacTus B Kanurtaie Ha 8,2% U yBeluyeHus
JIOJITOBBIX MHCTPYMEHTOB Ha 4,2%. C Hailell TOYKM 3pEHUS, POCT MPSMBIX
WHOCTPAHHBIX WHBECTULIUNA OOYCIIOBJIEH HECKOJbKUMHU (DaKTOpaMu, HEKOTOPHIC
U3 HUX: BBITOJHOE TeorpauuecKkoe IMOJOXKEHUE, BRICOKOKBAIU(HUIIMPOBAHHBIC
TPYAOBBIE PECYpPCHI, 3alMIIEHHBIE TOCYJApCTBOM MpaBa HHBECTOPOB,
MpUBJICKATEIbHbIE UHBECTUIIMOHHBIN KJIMMAT U CUCTEMa HaJIOTOO0OJIOKEHHUS, U
TpyTHE.
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