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O’KMBIICHUE B HHBECTUILIMOHHOH cdepe.
KiawueBble ciaoBa: »koHOmMuKa Pb, HHBECTHIIMM, MPOEKTHI, COUUAIBHO-
SKOHOMUYECKOE PAa3BUTHE, T0XObI, PACXO/IBI.

Ha npoTsokenun nocnennux et B Pecyonuke benapyces (PB) otmeuancs tpenn Ha
MOBBIIEHUE 3(PPEKTUBHOCTH OCYILECTBICHUS HMHBECTHULMH W UHBECTUIIMOHHOM
AKTUBHOCTH CO CTOPOHBI IIPSIMBbIX MHOCTPAHHBIX HHBECTOPOB [1].

B nacrosmee Bpems Pb mpemiaraer mHBecTOpaM OJaronpusATHBIC MTPABOBBIE YCIIO-
BUS JIJIs BeJleHUs Ou3Heca Ha CBOeH Tepputopuu [2].

Ha mexayHapogHoM ypoBHE mojmnucaHo Oosiee 60 coryameHuidi 00 u30eKaHUH
JIBOMTHOTO HaJIOT00010kKeHUsI, 0K0JI0 60 JIBYCTOPOHHHMX COIVIALIEHUH O CONEHCTBUU B
OCYILIECTBJICHUH U 3amuTe uHBecTUlM, Ceynbckas KOHBEHIUs 00 yupexaeHuu MHo-
TOCTOPOHHETO areHTCTBA 110 TapaHTHUsIM UHBeCTULIMH, KOHBEHIIMS 110 Ypery-JInpOBaHHUIO
MHBECTUIMOHHBIX CIIOPOB U JPYTrue MEXIYHAapOIHbIE T0TOBOPHIL. Y CIELIHO AEHCTBYIOT
MHCTUTYT «MHBECTULIMOHHBIX IOTOBOPOB ¢ Pecny6nukoil benapycs» U HHCTUTYT «MH-
BECTHITMOHHBIX ar€HTOBY.

B ctpane neiictByer KoHCynbTaTUBHBIN COBET O MHOCTPAHHBIM WHBECTULUAM MPH
Cosetre MunuctpoB Pb. BricTpanBasi B cooTBeTCTBUM ¢ 0OIIEEBPONICHCKUME CTaHIAP-
TaMU MHCTUTYTBl peryiupoBaHusi OusHec-cpeabl, Pb obecneunna ynayy-lieHHe HWHBe-
CTUIIMOHHOTO KJIMMATa.

Pb — yuacTHuk KoHBEHIIMM MO yperyJIMpOBAHUIO MHBECTHIIMOHHBIX CIIOPOB MEXIY
rocyiapcTBaMu M (pU3NYECKUMHU U IOPUINYECKUMH JIMIIAMU JPYTUX Tocynapcts oT 18
Mmapta 1965 rona.

UnenctBo Pb B MHorocroponHem areHtctBe no rapantusiM uaBectuiuii (MAI'N)
CO3[Ia€T COOTBETCTBYIOIME MEXKIYHAPOJHBIM CTaHAAPTaM YCIIOBHS JJI CTPAaXOBaHMS
PUCKOB MHOCTPAHHBIX HHBECTOPOB, MOATBEPKIAET FTOTOBHOCTh CTPAaHbI K COOIIO-CHUIO
OOLIENPUHATHIX HOPM U CTaHIAPTOB MEXIYHAPOJHOTO SKOHOMHUYECKOTO COTpYAHUYE-
CTBA.

Ceronus nist paboThl MHBECTOpPa HAa TEPPUTOPUU PECHYONMKH CO3MaHbl Ha/leKHBIE
MIpaBOBBIE YCJIOBHS, OOECIEUEHHbIE KaK MEXIYHApOJHBIMU COTJAIICHUSMH, TaK H
HaIIMOHAJIBHBIM 3aKOHOJIATEIbLCTBOM [3].

A Bcé€ 3TO nenaercs Ui TOTO, 4TO 3apyOeKHbIe MHBECTHIIMM UTPAIOT OOJIBIIYIO POJIb
B OKOHOMHYECKOM Ppa3BUTHHM JIOOOTO ToCylapcTBa HE3aBHUCHMO OT YPOBHS €ro
SKOHOMHUYECKOr0 pa3BuTus. OHM COACUCTBYIOT 3SKOHOMHYECKOMY POCTY IPUHU-
Marolei SJKOHOMUKH Ha OCHOBe 0Oosiee 3(h(heKTUBHOTO MUCIOIB30BAHUS HAIIMO-HATBHBIX
pecypcoB.

CrpykTypa MHBECTHUIIMH, OCTYNUBIIMX OT MHOCTPAHHBIX MHBECTOPOB B PEAJIbHBIN
cexTop skoHOMUkH Pb (6 npoyenmax k umoey) npencraBiena Ha pucyHke 1.
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2016 2017 2018 2019 2020
Hnpamele B nopTdensHele M NpodYue

Pucynok 1. — UHOcTpaHHbIe MHBECTUIIUM B peajibHbI cekTop Pecnydosuku beaapycs,
mapa USD
[Mpumeuanue: crounuk — [4]

ITo mroram 2020 roga mocTymjieHUE MHOCTPAHHBIX MHBECTULIMH B 3KOHOMUKY Pb
cocraBsmwio 8 680,2 miH. gon. CLIA, u3 uux 6 006,0 miuH. gon. CLIA wm 69,20% —
MpsiMble UHOCTpaHHbIe WHBecTUIMH, 4,8 MiH. 101. CIIA unmu 0,06% — noptdenbHbie,
2 669,4 min. mon. CIIA wm 30,74% — npouwne.

[Ipu 3Tom 3a 2020 1. 06beM HHOCTPAHHBIX MHBECTULIUN COKPATUIICS IO CPABHEHHIO C
ypoBHeM 2019 r. Ha 13,3%: npsimble UHBECTUIIMHN cHU3UIUCH Ha 17,0%, nopTdenbHbIe
—Ha 28,6%, mpouune — Ha 3,5%.

JlaHHBIE 10 WHOCTPAHHBIM WHBECTHUIIUSAM IPUBEACHBI 0e3 OaHKOB, HEOAHKOBCKHUX
KpEAUTHO-(UHAHCOBBIX OpTaHHM3AIMiA, OTKPBITOTO AaKIIMOHEpPHOTo obimiecTBa «baHk
pasButusa PecnyOnuku benmapych» W OHOKETHBIX OpraHM3alldii B CTPYKType H
METO/I0JIOTHUH COOTBETCTBYIOLIUX JIET.

ITo manueiM MunucreperBa sxkonomuku PB (https://economy.gov.by/ru/pezultat-ru/),
WHBECTHUI[MOHHASA aKTUBHOCTh OpPraHU3aluii BOcCTaHaBIuBaeTcs — BrepBbie ¢ 2020 rona
BBIIIM Ha MOJIOKUTEIbHbIE TEMIIBI.

ITo mtoram pabGoTel 3a stHBaph-utoHb 2023 rojga WHBECTUIIMM B OCHOBHOM KamuTal
coctaBuwii 14,9 mupa. pyoneit (107,2% k ananoeuunomy nepuody 2022 200a). Jlons
BBII coctaBuna 15,3%.

Poct ¥ mo BceM COCTaBISIONMIMM TEXHOJOTUYECKOW CTPYKTYpPhl HHBECTHIIHIA.
CrpoutenbHO-MOHTaXHbIE pabOTHl BbIMOMHEHB Ha ypoBHe 101,9% Kk ypoBHIO
npouwioro roga (7,2 mupxa. py6neit). Eme Oosiee 3HAUMTENBHBIM pPOCT 3aTpaT Ha
nproOperenue MamuH U odopynoBanus — 119,1% (5,6 mupa. pyoneit).

A 9TO O3HayaeT, YTO WJET OpPUEHTAIMs Ha BJOKEHUS HE B «CTEHBI», a HEMo-
CPEICTBEHHO B IPOU3BOJICTBEHHYIO 0a3y, TexHoiormueckoe obnonenue. Cozmaercs
3aen  MOBbIIEHUS AS((EKTUBHOCTH U KOHKYPEHTOCIOCOOHOCTH ACHCTBYIOIINX
pou3BoIcTB (CM. pUCYHOK 2.).
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——— MHAHKaTOp 3KOHOMMYECKOH OesonacHocTH, %

Pucynok 2. — IHBeCTHIIMOHHASI AKTUBHOCTH OPraHU3aIMii
[Mpumeuanue: crounuk — [4]

A naHHBIE TIO NPSMBIM MHOCTPAHHBIM MHBECTULMHM Ha YUCTOW OCHOBe (0Oe3 yuema
3A00HCEHHOCMU NPAMOMY UHEECHOPY 30 MOBApbl, pabomul, ycayeu) NPEACTaBIEHbI Ha
pHUCYHKeE 3.

+45,E%

2016 2017 2018 2019 2020

Pucynok 3. — Ilpambie uHocTpanHble uHBecTunnu (IIMW) Ha uncroii ocHoBe
B Pecny6suke Beaapycs, mapa USD
Ipumeuanne: Mcrounuk — [4]

1.8

B nemom 3a 2020 r. o6vem [IMU Ha umcroit ocHoBe coctaBmi 1,41 mapa. USD,
YBEJIMYUBUINCH HA 6,6% 10 cpaBHEHMIO C ypoBHEM 2019 1.

O0beM MpsAMBIX HMHOCTPAHHBIX HWHBECTUIMM HAa 4YHCTOW OCHOBe (6Oe3 yuema
3A00JIHCEHHOCMU NPAMOMY UHEECMOpPY 3a mosapel, pabomul, ycayeu) (Oanee — ITUU na
yucmoll OCHoée) B pealbHBI M OaHKOBCKHH cekTopa 3koHOMHMKM Pb, a takke B
MPOJIaXKy HEJBMKUMOTO uMyIecTBa Ha Tepputopun Pb o utoram 2020 rona cocraBuin
1 337,6 M. goaa. CIIA.

HepaBHoMepHOe pacripenenieHde MOCTYNANIMX B CTPaHy HMHOCTPAHHBIX WHBEC-
TULWN HaOMIOIaeTCsl Ha TEPPUTOPHAILHOM ypOBHE. boblias ux 4yacTh HampaBIseTCs B
MuHCck, B 007acTH OHH MTOCTYMAIOT B HE3HAYUTETBHBIX 00beMax (CM. pUCYHOK 4).
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Wr. MnHCK

B MuHcras obnacTe

B omensckan obnacTe

B Morruneeckasa obnacTe

W MpogHeHckasa obnacte
Bpectckan obnacte

Butebcran obnacte

Pucynok 4. — Crpykrypa IIMU Ha uncroii ocHoBe B 2020 1.
IMpumeuanwue: Mcrounuk — [5]

B 2020 r. B peanbHBIl CEKTOp SKOHOMMKM MUHCKAa MOCTYNHMJIO HMHOCTPAHHBIX
nHBecTUIUHN 46,8% oT obmiero oobema nmoctynupiiux B Pb uHBectuuii, B To Bpemst
KaK 10 O0JIacTSIM YJECNBbHBIM BEC NMPUTOKA WHOCTPAHHBIX MHBECTUIIMNA B WX OOIIEM
o6beme Bapbupyertcs oT 3 % (Burebckas o6macts) 10 7.7 % (I'omenbckast 001acTh).

B TeppuropuansHoMm paspesze B | momyrogum 2023 r. nmaepamMu BBICTYIIAKOT JIBE
obmactu — bpectckas m MuHckas, oHU aeMoHCTpupyroT poct (126,3 u 111,1%
COOTBETCTBEHHO) U MEPEBHITIOJHEHNUE IOBEJACHHBIX 3aJaHUM.

Bonbimass 9acTh WHBECTUPOBAHHS MPOUZBOAMTCS 3a CUET COOCTBEHHBIX CPEJICTB
OpraHu3alyil — B CTPYKTYpe MCTOUYHUKOB MHBECTUIUH 3a siHBapb-uioHb 2023 rona (1o
cpaBHeHuio ¢ | monyroauem 2022 roaa) poct ux gonu Ha 1 m.o. go 45,7%. Beipocna u
JTOJIs1 UCTIONIb30BaHUSI MHOCTPAHHBIX HHBeCTHIMI — Ha 0,8 m.m. 10 4,2%.

Haubonee npuBiekaTenbHbIMU cepamMul AJ1s1 UHBECTUPOBAHUS CTAJIH:

- «OTlepalyy ¢ HeABMKUMBIM UMYILecTBOMY (24,2%),

- «oOpaObaTeIBaroIas MpOMbIIIIIEHHOCTHY (18,8%),

- «cenbckoe xo3sicTBo» (16,9%),

- «cHabOxeHue aexTposHeprueii» (8,0%),

- «TpaHCHOpTHAas AeaTeabHOCThY (6,1%).

B I monyrogun 2023 ronma Hanbosbme 00beMbl HHBECTHIIMA B OCHOBHOM KarUTall
WCI0JIb30BaHbl HAa Pean3allii0 HHBECTUIIMOHHBIX TPOEKTOB I0:

- cTpoutenbCTBY benopycckoin ADC,

- Jlapacunckoro pynnuka (OAO «bemapychkanuiiy),

- CO3JIaHUI0 KOMIUIEKCa THAPOKPEKHHIa TshKenblXx HeTsaHbix ocTtatkoB (OAO
«Mo3bIpckuii HedTenepepadaThIBAIOIINNA 3aBOIY),

- crpoutensctBOo  Opoinepuoro 1exa (OAO  «Burebckas  OpoiinepHas
nrutedadbpukay).

3nech ke otMmeruM, uto benopycckas skoHomuka B 1 momyroaum 2023 T.
MPOJIOJDKHUIIA aKTHUBHO TMPHUBJIEKATh WHOCTPAHHBIM KalWTal — IO CPaBHEHUIO C
AQHAJIOTMYHBIM TEPHUOJOM MPOUUIOro TroAa Habmrogaercs pocT obmero odbema
MHOCTPaHHBIX MHBECTULIMN — Ha 5,6 mponieHTa (¢ 4,28 no 4,51 mupa. nom.

B cTpykType mpsMbIX HHOCTPAHHBIX WHBECTHUINI oOpaiaeT Ha ceOs BHUIMAaHHUE POCT
JI0JIU peuHBecTHpoBaHud Ha 1,5 % myHKTa, 4YTO CBHUAETEIBCTBYET O TOM, YTO
WHOCTpaHHbIE WHBECTUIIUU MPOJOJDKAIOT «paboTaTh» BHYTPH CTpPaHbl. ITOT (akT
MOATBEPKIAET U COKpaIleHne 00bEMOB U3BATHSI MPSMBIX HTHOCTPAHHBIX MHBECTUIIUH Ha
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yucToil ocHoBe — Ha 23% 1o cpaBHenuto ¢ 1 monyroauem 2022 r. (¢ 200,1 go 153,9
MmiH. gout. CHIA).

[IpumeuatenbHO TO, uTo B 1 nosyroauu 2023 r. auaepoM Cpeau CTpaH-UHBECTOPOB B
Pecnybnuky benapychk co 3HaUMTENBHBIM OTPBIBOM cHOBa ctan Kunp (499,1 muH. nod.
CHIA) — 29,3%. Poccuiickas @enepanus 3anumaet 2 mecto (314,4 mun. momut. CIIA) —
18,5%.

B 5-xy Benymmx wunBecropoB no I[IMM Ha 4YuCTOM OCHOBE TaKkKe BXOIAT
Hunepnanner (3 mecro, 87,6 mun. mos. CIIIA), OAD (4 mecro, 62,5 miH. non. CHIA)
I'epmanus (5 mecro, 59,1 man. mosn. CHIA). Bee 3t cTpanbl mpoaeMOHCTPUPOBATIH
POCT IIPSIMOIO MHBECTUPOBAHUS 110 cpaBHEHHIO ¢ 1 momyroauem 2022 r.

KnroueBbiMu nokanusiMmu npusiedeHHbIX [IMW Ha yucTOM OCHOBE BBICTYMAIOT:
r. Munck 1 MuHckast 0071acTh.

Pacnipenenenne obnacteit mo momnsim 3a 1 monyromue 2023 roxa cnenyromiee (0e3
ydyera MNpOAaXKH HEABIKMMOTO MMYIIECTBA W HAJIOTOB MPSAMBIX HMHOCTPAHHBIX
WHBECTOPOB B OIOJIKET):

3,7 4,9 = BpecTckas o6macTs
6.7. ."*33:*

6.4 >'

20,8 = MormieBckas 001acTh

= Burebckas 061acTh
4.9 I'omennckas 061acTh
54,
I'pomaenckas o0nacThb
= 1. MuHCK

= MuHcKas 06;1aCcTh

Pucynok 5. — Ctpykrypa IIMU
IMpumeuanwne: Mcrounuk — [6]

[Ipoananu3upoBaB BbIIIE J@HHBIE, MOXXHO CJieJaTh BBIBOJ O TOM, YTO HEpPaB-
HOMEPHOE paclpe/eiCcHUe WHOCTPaHHBIX WHBECTHUIMH Mo peruoHam PB HeraTtuBHO
BIIMSCT HA PAa3BUTHE PEAIBHOIO CEKTOpa B OOJACTSIX M, KaK CIICJICTBHE, CHUKACT €ro
KOHKYPEHTOCIIOCOOHOCTH [7].

B mHacrosmee Bpemss Pb mpemnmaraer uHBecTOpaM OJIarOTIPUSTHBIC ITPABOBBIC
ycioBus i BeneHus OusHeca. C 3TOH Lenblo ObUT pa3paboTaH psiji HHCTPYMEHTOB,
CTUMYJUPYIOIIMX TPUTOK HWHOCTPAHHBIX MHBECTUIMHA. K OIHOMY M3 HUX OTHOCSATCS
cBOOOAHBIE IKOHOMUYEcKHEe 30HbI (CI3).

CdhopmupoBanHBIii ¢ y4ETOM ClieNUAIN3AUN PaiOHOB U UX MOTEHIMANa MepeueHb
WHBECTUIIMOHHBIX MPOEKTOB HACUUTHIBAET 156 MPOEKTOB, 10 pe3yibTaTaM peasiu-3aluu
KOTOPBIX IUTAHUPYETCs co3aanue dosee 9 Thic. pabOYMX MECT.

B sauBape — wurone 2023 r. mo stuMm mnpoekram ocBoeHo 111,9 % ot 3amna-
HHUPOBAHHOTO 00bEMa MHBECTHUIIMI Ha sTHBaph-UtoHb 2023 rosa.

Taxxe 3aBepieHa peanu3aius 7 IpoeKToB, co3aaHo 128 pabouux MecT.

B ton-crpan, Ha Kotopeie npuxoautcs ocHoBHas nois [IMM Ha yucroin ocHOBE B
2022 r., Bxoaat Poccuiickas Denepanus — 22,6% (387,8 mun. nosn.), Kump — 18%
(309,5 mnH. mosn.), Hugepnauast — 14,1% (242,4 mMiH. 10J1L).

3nech noguepkHéM, uto Pb He Bxoaut B ciucok nuaepoB cpeau rocygapets EADC
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C TOYKHU 3pEHUSI HHBECTUIIMOHHOM noyuTukH [8]. B Pb HeT nmpuBiekaTenbHbIX YCIOBHI
JUIS WHBECTUPOBAHHS C TO3WIIMM HWHBECTUIMOHHBIX CTUMYIOB W Tpede-peHIui,
WHCTUTYIIUOHAILHOW TOMICPXKKUA W 3aluThl MHBEeCTOpoB [9]. Pecmybnuka benapych
otctaet ot Apyrux ctpan EADC nmo o6bemMaM WHOCTPAaHHBIX WHBECTUIIMN B CPABHCHHUH
¢ BBII, 4ro npuBOANT K HELOCTATOYHOMY IIPUTOKY HHOCTPAHHBIX NHBECTULUH.

B 10 xe BpeMs K 4HClly IEpBOOYEPENHBIX 3a/1ay CJEIyeT OTHECTH BOIPOC MaKpoO-
SKOHOMMYECKON cTadmnu3anuy, 0 4eMm CBUAETenbCcTByeT lIporpamMma nesitenbHOCTH
[IpaButenscrBa Pecryonmuku bemapych Ha mepuox mo 2025 rona, yCcTaHABIMBAIOIIAS
TPU OCHOBHBIX HaIlPaBJICHNUS SKOHOMUYECKOM MMOJUTUKHU:

1) ofecreyeHne MaKpOIKOHOMHUYECKOH COaJaHCHPOBAHHOCTH, T.€. IOCIEIO-
BAaTEJIbHOE CHW)KEHHE HHQIISIMM 10 OJHO3HAYHBIX BEJIWYUH IPU OJHOBPEMEHHOM
CHUKEHUU TIPOIICHTHBIX CTABOK B SKOHOMUKE;

2) HapalMBaHKE 30JI0TOBATIOTHBIX PE3EPBOB JI0 OE30MMaCHOTO YPOBHSI;

3) Oe3nmonroBoe (UHAHCHUPOBAHMUE IUIATEKHOTO OajaHCa CTPaHbI, IMOCTEIEHHAS
BbIIUIaTa C(OPMUPOBAHHBIX BHEUIHUX [OJITOB, HEAOMYLIEHHE JAe(UInUTa TEKYIEro
cdera IuiatexHoro Oananca cBbiie 3 % BBII B roa.

OnHOM U3 OCHOBHBIX M BECOMBIX 33/1a4 JJIsl YBEJIMUEHUSI HHOCTPAHHBIX MHBEC-TUIUH
B Pb Moker cTarh emé u u3sMeHeHre HHBECTULIMOHHOTO KIIMMaTa, KOTOPBI BKIIOYAET B
ce0s KOHCTPYKTUBHbBIE HHCTUTYLIHOHAIbHbBIE 3JIEMEHTHI.
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