VK 330.322.5 }
WHBECTHIIMOHHBIN KJIUMAT PECIIYBJIAKHU BEJIAPYCh
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Hayunwviti pyxosooumens — C.B. Yepnopyk, m.3.H.
Tonecckuii cocyoapecmeennvlil yHugepcumem

[ocne npuoGperenus He3aBucuMocTH PecnyOnukoii benapych, 3HaUnTeIbHO BO3pOCa aKTyalbHOCTh
nu3ydeHus mpoOiieM 3apyOeXHOT0 HMHBECTHPOBAHMS JKOHOMHUKH » CTpaHbl. Tak Kak Hauudue
3HAYUTEJIPHOIO IPUTOKA HHOCTPAHHBIX WHBECTUIMH IO3BOJSET IOCTHYb BBICOKMX pE3yJIbTaTOB
COLIMAbHO — DJKOHOMHYECKOTO pa3BUTHUS, pPa3BUTUS  BHYTPEHHEr0 pBIHKA, a TakXke JTOOUTHCS
KOHKYPEHTOCTIOCOOHOCTH HALMOHAIBHOW SKOHOMHKH Ha MHPOBOM . pblHKe. B wacTHOCTH, 0C00YyIO
HOMYJIIPHOCTh IPHOOPETAET TEPMUH «MHBECTULIMOHHBIN KINMAT».

VHBECTUIIMOHHBI KJIMMaT — COBOKYITHOCTh COLMAIbHO OSKOHOMHMYECKHX, TOJIMTUYECKHX M
(UHAHCOBBIX (DaKTOPOB, OMPEHCIAIOUINX CTENCHb NPUBICKATENFHOCTH WHBECTUIIMOHHOTO PBIHKA H
BEIMYMHY HWHBECTUIIMOHHOTO pucka [1, c.137.]. JlanHBIA TepMuH 00O3HA4YaeT IMOKa3aTelb, KOTOPBIN
XapakTepu3yeT IPUBJIEKATEIBHOCTh HAIMOHAJIbHON = OKOHOMHUKM B KOHTEKCTE HHBECTHUIMOHHOMN
NEeSTeTPHOCTH W TPUBJICUYEHHUH HWHOCTPAHHBIX < MHBECTHHUN. HOCTpaHHBIE WHBECTHIIMH SABISIOTCS
HEOOXOIUMOH M HEOTHEeMJIEMOM YacThi0 OOLIETO Pa3sBUTHS CTPaHBI M CO3JaHUSI KOHKYPEHTOCHOCOOHOMH
9KOHOMMKHM, TaK KaK BJIOXKEHUS HWHOCTPAaHHBIX HHBECTHLIUN B 3KOHOMHUKY CIIOCOOCTBYET ee o0uemy
Pa3BUTHIO, YIyYIIAeT KOHKYPEHIMIO Ha BHYTPEHHEM pBIHKE, TeM CaMbIM JejaeT HalHOHaJbHBIE
npeanpusTus 6ojee KOHKYPEHTOCIIOCOOHBIMH Ha BHELIIHEH apeHe.

OCHOBHBIMIIOKa3aTeeM; KOTOPBIM . XapaKTepu3upyeT KadecTBO WHBECTHIIMOHHON JesTeIbHOCTH,
SBIISIETCS. IPUTOK TPSMBIX . MHBECTHIMH B HKOHOMHUKY. [IpoaHanm3upyeM AMHAMHUKY HPUTOKA
WHOCTPaHHBIX MPSIMBIX WHBeCTHIHY B PecmyOmuky benapycs 3a 2008-2011 roza.
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B Pecny6muke benapych, 3a TociemHHe HYeTHIpEe TOMACOXPAHSETCS IIONOXHUTEIbHAS JUHAMHKA
MOCTYTUIEHUs] MHOCTpaHHBIX uHBecTuimil. Tak B 2009 romy, mo cpaBHenuio ¢ 2008 romom, oOvem
WHBECTUIIMH BIOKEHHBIX B 9KOHOMUKY benapycu yBenuumncs va 2541,2 man. gon. CIIA (111,5), 8 2010
roxy yBenmamics Ha 748,4 muH. moi. CHIA (15,5). Ho HanGombIero mpupocTa WHBECTHITNH JOCTUTIIH
B 2011 roxy, xorma Bo3pociu Ha 7678,6 miH. mon. CIIA (137,9) [2]. YBenuuenue o0beMa HHBECTHITHIA
Ha npoTsokeHuu 2008-2011 TOAOB CBsI3aHO € MPUHATHEM psa 3aKOHOAATENBHBIX aKTOB, KOTOPHIC
co3yanu OoJee OIaromMpUSATHBIE YCIOBUS ISl HHBECTOPOB.

Jlnst 6oee 0OBEKTUBHOM OIIEHKHU MPUTOKA MPSMBIX WHBECTHIIMH MTPOAHATIN3UPYEM 00BEM HHBECTUITAN
Ha JIyIly HaceIeHHs.

B Pecnybnuke benmapych, mokazaTens 4YMcia TPSIMBIX WHBECTHIMNA Ha AYIIy HACENICHHS WMEET
MOJIOKUTENBbHBIN XapakTep. B 2009 romy o0beM MPSMBIX WHBECTHIMA MPUXOMUBIIUXCS HA OIHOTO
skutenst yBenmmuuics Ha 272 mon. CHIA (115,6%), B 2010 roxy yBenuuenne coctapmwio 80,2 mon. CIIA
(15,8%). B 2011 romy HaGmiogancs peKOpAHBIH MPUPOCT 00beMa MPSMBIX MHBECTULUHA - YBEIMYCHHE
cocraBmwio 812,2 mon. CIIIA (138,2%).

HemanoBaxkHyio ponb B OmpenesieHud OOBEMOB HMHBECTUIIMI HUIPAIOT  CTPAHBI-MHBECTOPHI, OT
KOTOPBIX HEMTOCPEACTBEHHO HAYT IE€HEKHBIE MOTOKH.

OcHoBHBIM HHBecTOpoM Pecnybnmku benapyck sBasiercs Poccmiickas ®enpepamust (66,9%). Oto
CBSI3aHO C Te€M, 4TO Poccusi BRICTymaeT TIaBHBIM TOPTOBBIM 1 IKOHOMHYECKAM mapTHEpoM. CoeqnHEHHOE
Koponescto (16,8%), Kump (4,1%) u Ilseiinapus (3,1%) TakXe BBICTYIAIOT B Ka4eCTBE OCHOBHBIX
cTpaH- nHBecTOopoB PecmyOmvku benapycs.

Jnsa toro, 4to OBl MOHATH, KAaKWE OTPACIH [IJIsl MHOCTPAHHBIX WHBECTOPOB. 0O0Jiee MpHUBIIEKATEITHHBI
IUIS  BIOXEHWH, TNPOAHAIM3UPYEM CTPYKTYpPY BJIOXKEHHBIX TPSAMBIX HMHBECTUIUMI IO OTpaCIsM.
HaunGonpmuii 00béM mocTyIuieHuil uHBeCTUIME B PecmyOnuky Bemapych ocyliecTBisieTcss B OTpaciiu
TOPTOBIIS; PeMOHT aBToMoOwmieill (45,0%), 4To CBA3aHO C pacHIUpeHHeM reorpaguu TOPTOBIM U
BCTYIUICHHE B TAMOJKEHHBIM COO3, BCIEICTBHE YErO BO3PACTaCT-UHUCIO TOProBbIX cAenok. B orpacib
TpaHCIOPT W CBA3b mnocTynmuwio 44,2% ot ob0umero o0bEMa WHBECTHUIHHA, 4YTO OOBACHIETCS
reorpaduyeckuM nonoxxenneM berxapycu. B mpoMsiiiieHHOCTE ObL10 BiIokeHO 7,0% OT 00mieil cyMMbl
MOCTYTUICHUH.

B nactosimee Bpems npobieMa yBeTHYCHUS] HHBECTUIMN U MOBBIICHHUS HX d3QQEKTUBHOCTU SIBISETCS
BecbMa octpoil s Pecnyonukm bemapych. Ilpu 3TOM BakHEHIIMM BOHPOCOM Uil aKTUBH3ALUH
WHBECTUITUOHHOW AEATENBHOCTH SBJSIETCS MONCK HCTOYHIKOB (DMHAHCHPOBAaHUS HHBECTHINN. BemeacTaue
OTCYTCTBUS Y OeIOPYCCKHUX CYOBEKTOB XO35IMCTBOBAHMS JOCTATOYHOTO KOJTMUECTBA COOCTBEHHBIX CPEJICTB
U MPaKTUYECKH TOJHOW 3aMOPOKEHHOCTH (IOHAOBOTO pBIHKA 0c000€ BHHMAaHHE B JaHHOM Cllydyae
oOpamaercss Ha TPUBICUCHUEC WHOCTPAHHBIX WHBECTHIIMH, a TaKKe Ha 3apyOeKHbIe (HHUHAHCOBBIC
WHCTUTYThI U KpYyIHEUIIME TPAHCHALIMOHAIBHBIEC KOPIIOPALIUU.

OCHOBHBIMH TIpOOJIEMaMH, KOTOPBIE YXyIIIAIOT WHBECTHIMOHHBIN KiuMaT PecrmyOnukm bemapycs,
SIBIISTIOTCSL HECTAOMIILHOCT, OOMEHHOTO Kypca HAI[MOHAIBHOW BAIFOTHI, OOJBINAs OJS COOCTBEHHOCTH
rocymapcrBa B JKOHOMHKE; a TaK)Ke OTHOCHUTENBHO HHU3Kas auddepeHmuanusi cTpaH —HHBECTOPOB.

Bricokne temmbl mHGIAUMM B PecrmyOnmke Benapych OkaspiBalOT HEraTWBHOE BIMSHHE Ha
NpUBJIeYeHIe MHOCTPAHHBIX MHBECTHULNM, TaK KaK HHOCTPaHHBIE MHBECTOPHI OMacaloTcs 3a CTAOUIBHOCTD
cBOMX J0X010B. UTO Kacaercs mpoOiieMbl IOIM TOCYAapCTBEHHOW COOCTBEHHOCTH, TO HEOOXOIMMO
pacmupaTh  IepedyeHb OOBEKTOB, MOMISKAIIMX NpPUBATH3ALMM M JOMYyCKaTh MX INpHOOpeTeHue
WHOCTPaHHBIMH CyObekTamMy. Tak Kak 3TO TPHUBICYET JONOJTHUTEIbHBIM HHOCTPAHHBIM KamuTam, |
MOBBICUT KOHKYPEHTOCIIOCOOHOCTh OT€YECTBEHHOTO TIPOU3BO/ICTBA.

OcHOBHOW 00BEM WHBECTHPOBAHUS TPHUHAMISKHT Poccuiickoit ®dexeparuu, Mo 3TOMY, CIEAyeT
pacmupare reorpaduio MapTHEPCTBA, C LENbIO MPUBJIEUEHHUS HOBBIX HMHOCTPAHHBIX MapTHEPOB, I
CO3/1aHUsI HOBBIX NIPOU3BOJICTB, U BIOXKEHHUN B 9KOHOMUKY.

JImst coxpaHeHusT W YIydIIeHWs] WHBECTHIIMOHHOW TIpHBIIEKaTeNbHOCTH B PecmyOnmke bemapych,
HEOOXOIUMO TMOCTOSTHHO OOHOBIATH HOPMAaTHBHO-TIPAaBOBOE 3aKOHOAATENbCTBO, PETYJIHPYIOIee
MHBECTHLMOHHYIO IESATEIBHOCTS [3]. A Tarke e€ npuOImKeHue K MUPOBBIM CTaHAApTaM.

B nenom, st yaydmeHuss ”HBECTUIIMOHHOTO KitmMara Pecryomku benapych Heo6xoanmo:

e  BHEAPEHUE HYKOHOMHUYECKOIO0 MEXaHU3Ma CTPAXOBAHUS PUCKOB HHOCTPAHHOTO HHBECTUPOBAHMS;

®  CO3/1aHHE MHCTUTYTOB IO BOMPOCAM MOOMIIN3AINN MHBECTUIIMOHHBIX PECYPCOB 3KOHOMHKH;

®  COJIEHCTBHE Pa3BUTHIO (OHOBOTO PHIHKA, CBI3aHHOTO C IOJITOCPOYHBIMH [IEHHBIMU OyMaramMu;

e oOecriedyeHue B3BEIICHHOW TOJUTHKHM TIpaBUTENbcTBa HammoHanmesHOTO OaHKa PecmyOnmkm
benapych B eHeKHO-KpeTUTHOM cepe;
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®  AKTUBHU3ALUSA MEPONPUATHH 1O (HOPMUPOBAHUIO TOJOKHUTEIFHOTO WMHUIKA PecnyOnuku
Bbenapyce.

Takum o6pa3zoM, Pecniybninka benapych B cuily TecHOro coTpyanndectsa ¢ Poccuiickoit deneparueii,
a Taxke Oyarojapst Oojiee MPOJYMaHHOW W TOCIEIOBATEILHON MHBECTUIIMOHHOW TOJIMTUKE HE TOJBKO
COXpaHWJIa, HO U IPUYMHOXKHJIA 00hEM BIIO)KEHHBIX HHBECTHIINIA:

B 1memnoM, B WHBECTHIIMOHHOW NEATENHLHOCTH HAIIeld CTpaHbl MPOCMATPUBACTCS OOIEMUpOBAs
TEHJCHIUS K YJIYYIICHUIO MHBECTUIIMOHHOTO KJIKMMAaTa B MPOLECce BKJIIOYCHHUS B MHUPOBOE XO3SICTBO
SKOHOMHUKH CTPaHbI 1 00pHOE 32 HHBECTOPOB.

[IpuBrneyerne B MIUPOKWX MacIiTabax WHOCTPAHHBIX  HHBECTHUINI B  OEIOPYCCKYIOOKOHOMHKH
MpecienyeT IOJITOBPEMEHHBbIE CTpaTeruueckue eiad. MHoeTpaHHBIM KamuTal MOXKET MPUHECTH B
SKOHOMUKY AOCTHKEHHUSI HayYHO-TEXHHUYECKOIO IPOrpecca U’ MUPOBOW YNPaBICHUYECKUH OIIBIT.

BrmonHeHne Bcex BBIMIE H3JI0KEHHBIX NPEAIOKEHUH TOCHOCOOCTBYET YBEIMYCHHIO OOBEMOB
HOCTyr[JIeHI/Iﬁ MIPAMBIX THOCTPAHHBIX I/IHBCCTI/IIII/Iﬁ B OKOHOMUKYCTpaHbI U YJIIYYIICHUIO THBECTUILIMOHHOI'O
knumara BPecryOnuke Benapych.
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