YK 330.322
OLNEHKA HHBECTUIITHOHHOI'O K/IMMATA B PECIIYBJIMKE BEJIAPYCb
KAK ®AKTOPA PA3ZBUTUA UHBECTUILIMOHHOU JEATEJIBHOCTHU

B.I'. Apowyk, 2 xypc
Hayunwiii pyxosooumens —H.B. boxuia, cm. npenodasameinb
THonecckuii cocyoapcmeennvlil yHugepcumen

benapyce ceromss — cTpaHa, OTKpbITasi AJsl HHOCTPAHHBIX-MHBECTHLINH, CO3/at0Ias OJaronpusTHbIe
ycnoBus 11 3¢ deKTUBHOro BeaeHus: 6usHeca. HecMoTpst Ha Bce HeraTUBHBIE SIBICHUS B MHPOBOIl KO-
HOMUKe, benapych octaercsi NpuBIeKaTeNbHBIM PETHOHOM I MHHOCTPaHHBIX HMHBECTOPOB. bemapych 3a-
HUMaeT NOYEeTHOE 9 MECTO B MUPE 110 IPOCTOTE OpraHU3aluy OM3Heca cOorjiacHo perTuHry BecemupHoro
banka «Doing Business—2013» (o cpaBaenmio ¢ 2012 rogom benapycs ymydmmina cBoi petuar «DBy»
Ha 11 myHkTOB). [IpUTOK MHOCTPAHHBIX UHBECTHIMI B HAIIMOHAIBHYIO SKOHOMHUKY B OMpPECICHHON CTe-
MIEHH BOCIIOJIHSIET HEJOCTATOK BHYTPEHHUX KallUTAJIOBIOKEHHUH, 4T0 00yCIaBIUBaeT aKTyallbHOW JaHHON
TEMbI B HacTosee BpeMsi. BbIycK NpoAyKIMy Ha NPEANPUATHIX ¢ MHOCTPAHHBIMU MHBECTHLIHSAMH YBE-
nuunBaercsi. OCHOBHAash 4acTh 3TOH NPOJAYKLUWH pEan3yeTcsi Ha BHYTPEHHEM pBIHKE, YTO 3aMETHO
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HATIOJHSET €ro BUAAMH TOBAPOB U YCIYT. YTIaYMBaeMble TAKHUMHU MPEANPUATHSIMHI HAJOTH, CTAHOBATCS
JTOTIOTHATEIHHBIM HCTOYHUKOM JIOX0/1a TOCYAapCTBEHHOTO OFO/KETA.

Pasmemenue 6usHeca Ha Tepputopuu bemapycu mo3Bosiser koMnaHusM 3()(OEKTUBHO 00CTYKHBATh
HanboJlee eMKHe M OBICTpOpACTyIHE PHIHKU COBITa: cTpaHbl EBpormetickoro Coro3a, Poccuto, Ykpauny,
Kazaxcran u npyrue ctpansl CHI'. PaccmarpuBas HHBeCTHIIHOHHBINA MToTeHITHaN Pb, oOpatnMcs k MHe-
HUI0 MEXIYHAPOIHBIX 3KcmepToB. Jkeiimc YwicoHn (mupekTop emoBoro Cosera «bemapycs—EC») oT-
MedaeT: «...bemapych sBnsieTcst Hauboee MEPCICKTUBHBIM HOBBIM PBHIHKOM B EBpome. S yBepeH, 4to
Omaromapst pedopmam MpaBUTENHCTBA B cepe Om3Heca U yiaydleHuio oTHomeHui ¢ EC, B Ommkaiimme
ronsl bemapychk cMoxkeT 000HTH Heckoibko cTpaH — wieHoB EC u Boiith B 30 rocymapcTs, Hamboee
0JIarONPUSTHBIX JUISi HHBECTOPOB. MEHs 4acTO CIPAIIMBAIOT MPEACTABUTEIM MHOCTPAHHBIX KOMIIAHHIA,
WHBECTUPOBATH Ji1 B benapyce niu Het. He comueBaiitech. Haio uatu v BKIIapIBaTh HHBECTUIIMH B be-
nmapyck...». Kpeir bemn (nmpeacrasurens MexayHapoaHo# hHHAHCOBOM Koprmoparuu B PecrryOnnke be-
Japych MOMYEPKHYI: «...B bemapycu HeoOX0AMMO MPo0iKaTh TTO3UTHBHEIC TSHICHIIUHN B cepe yinyd-
ureHus: Ou3HEeC—Cpeabl U JeNlaTh 3TO BCEOOBEMITIONIE U KOMIUIEKCHO. B benapych MOKHBI BOBIEKATHCS
BCE YYaCTHUKH 3TOH Cephl, B TOM UUCIIC UHBECTOPHI, SKCIIEPTH SKOHOMHUCTHI, MPEACTAaBUTENN OU3HEC—
acconuanyii, YTo MOBBICUT BO3MOXKHOCTh CO3/1aTh 3(PPEKTUBHYIO CTpAaTErHI0 JJs MpuBJieueHus B bema-
pych MHBECTUIUI. MBI MPOJOKUM KOHCYJIBTUPOBAThH MPaBUTEIbCTBO. Pb 1ist Toro, 4ro0bl yiaydIiuTh
WHBECTUIIMOHHBIN KIUMAT B peciyOnnke. MBI ipeciieayeT 1einb YBeIHINTh HHBECTHIINN KaK B (DMHAHCO-
BBIIl PBIHOK, TaK W PEANbHBIN CEKTOp 9KOHOMHUKH. ..». lllanTens [lonackbe (pyKOBOIUTEND OTAENA MOA-
TOTOBKH 0030pOB MHBeCTHUIIMOHHOM noiutuky, FOHKTA/T):

«...B Benapycu nposenensl pedopmbl, HEOOXOAUMBIC IS CO37aHus 0oJiee OTKPHITOM, MpeacKasye-
MOW KOHKYpPEHTOCIIOCOOHOH Om3Hec—cpensl. BaxkHO Takyke OTMETHThH, YTO HENAaBHHUE M3MEHEHHUs ObLIH
OTMEYCHBI HHBECTOPAMH U OTPAXKCHBI B YJIYUILICHUH MO3ULIMU benapycu B OusHec perituare BecemupHoro
Oanka...»[1].

OO0 ymydIeHny THBECTUIIMOHHOTO KIIMMaTa B HaIllel CTpaHe CBUIETEIbCTBYET OBICTPOpACTyIIee KO-
JINYECTBO KOMMEPUYECKUX OpPTaHU3alMil ¢ HHOCTpaHHBIMU MHBecTHIUAMU. 3a 2006—2012 roasl ux 4ucio
yBenuumiioch B 1,8 pasza. Tonbko 3a 2013 ron.co3zmano 6onee 500 koMMepuecKHX OpraHM3allfii ¢ HHO-
CTPaHHBIMH MHBECTHUIIUSAMH, UX BKJIAJ B SKOHOMUKY CTpaHBI YBEIIMUYUBACTCS C KaXIbIM rojgoMm. Takue
OpTraHM3allf{ JAI0T CTPaHe MPAKTHYECKHA YE€TBEPTh PECIYOINKAHCKOTO YPOBHS BBIPYYKH OT pealln3alliu
TOBapa W 4YeTBEPTh PO3HUYHOTO TOBAPOOOOPOTE, a TaKKE TPETh 3KcropTa ToBapoB. B 2001-2013 rogax B
Bbenapycu mpoBoamiack akTUBHAs WHBECTHIIMOHHAs TIOJUTUKA, OJarojapsi 4eMy TEeMIIbI WHBECTUIIUN B
OCHOBHOM KanuTall B 2 pa3a npesbliianu temiisl pocta BBIL. Ilpu stom B nepuon ¢ 2008 o 2013 roast B
SKOHOMHKY BKJIAJBIBAIMCh 3HAUYUTEIBHbBIE CYMMBI — 0K0J10 $15-20 mupa exxeromno. 3a 3T 12 j1eT uHBe-
CTHUIIMH YBEIUYMINCH B 4,5 paza, mputom uto BBII — Tonbko B 2 pa3a. B pe3ysnbrare 105151 HHBECTUIINH B
ocHoBHOMU KanuTtan B BBIT oBsicunace ¢ 17,8% B 2001 roay o 31,8% B 2013—m[2].

benapyce mpesuiaraer 3apy0eHbIM: KOMITAHUSM YHUKAIbHBIE BO3MOXXHOCTH YCKOPEHHOTO Pa3BUTHSA
ux Om3Heca. B Hacrosiiee BpeMs JUIsl HAIllel CTpaHbl OMPENeTICHBI CIICTYIOIINE HAIIPABICHHS U TPOCKTHI
Jutst peanusanuy npuroka [T, takue kak (apMalieBTHUECKas MPOMBIIIJICHHOCTD; HHIYCTpHs OHOTeX-
HOJIOTH#; Pa3pabOTKa U BHEAPEHNE HAHOTEXHOJIOTUI 1 TEXHOJIOTHI CO3/IaHUsI HAHOMATEPHUAIOB B ITPOU3-
BOJICTBE;. BEICOKHE TEXHOJOTHH B TIPOMBINIICHHOCTH; TIPONU3BOICTBO MAIIHH U 000pyI0BaHUS, IIEKTPOH-
HOTO ¥ ONTHYECKOTO 00OPYIOBaHUS, TPAHCIIOPTHBIX CPEJICTB; CO3aHNE HOBBIX BHUIOB CTPOUTEIHHBIX U
OTJICIIOYHBIX MATEPHUAJIOB M 3AIIUTHBIX MOJUMEPHBIX MOKPBITHHA C HCIIOIE30BAHUEM MECTHOTO CBHIPhS U
aJbTePHATUBHBIX BHJIOB TOIUIMBA; CTPOUTENBCTBO 18 TpaHCIOPTHO—JIOTUCTHYECKUX IIEHTPOB C pa3paboT-
KOH M BHEAPECHHEM HH(POPMAIMOHHBIX W HH()OPMAIMOHHO—YIPABJISIONIMX TEXHOJIOTHM W OKa3aHUEM
TPY30BJIAJIENIbIIaM IMPOKOTO CIEKTpa yCIAyT H T.J. Takke B 3TOT MEpPeUeHb BOILIM TaKHE CEKTOpa, Kak
IPOU3BOJCTBO NIEKTPOOOOPYAOBaHUS, OPUCHOrO OOOPYAOBAHUS M BBIYMCIMTEIBHOM TEXHHKH, MEIU-
IIUHCKOW TEXHUKH M 4YacoOB, aBTOMOOMIIeCTpoeHHe. [IprMeuaTesbHO, YTO B MEPEUYCHb BKJIFOUCHBI TaKUE
HOI0TPACIIH, KaK IIPOU3BOJICTBO MAaTPACOB, UTP U UTPYIEK, crindek[3].

3amagHoeBponelickuid  OW3HEeC MPU3HAET HSKOHOMHUYECKYIO IPUBJICKATeNbHOCTh  bemapycu.
B reorpaduuaeckom paspese 3HauntenbHas 1o [IMM npuxoauTces: Ha eBPOIIECHCKUX B POCCUICKUX MHBE-
cropoB. Ilo skcrepTHRIM oreHKaM, u3 6ojee 5000 mpeanpusaTHii ¢ *HOCTPAHHBIMH WHBECTHIHSIMHU TOJh-
KO okoJio 60 mpeacTaBnsAOT co00i Mmopa3eeHus TpaHCHAIIMOHALHBIX KOPIIOPAIUN WU KPYITHBIX pe-
THOHAIBHBIX KoMIaHui. [IpenMyIecTBeHHO Takue KOMIIaHUM paboTaroT B benapycu B cdepe 3HEpreTu-
KM, KOMMYyHHMKaiuid, (unancoB. Oto Jlykoin, CnaBuedrts, ['azmpom, MTC wu poccuiickue OaHKH.
Ha 3anagroM HampaBiieHHH CO3IaHBI MPEANPUATHS C HEMEIKMM KOHIIEpHOM MAN (BBIITYCK T'PY30BBIX
aBromoOwieit), kommnanueit «Kapi Iletic» (Tpou3BoACTBO ONTHKH), KoMmaHuel «Koka—Kkoiay, KOHIEp-
HOM «XaitHeken», «YHoMmeaukam» u ap. [Ipennpuaruss MunuctepcTBa npoMblliuieHHOCTH benapycu 3a
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2013 rox yBenIu4mid 00beM IPUBJICUCHUS MPAMBIX HMHOCTPAHHBIX MHBECTHIIMKA Ha YUCTOH OCHOBE B 1,5
pasa no cpaBHeHuo ¢ 2012—m romom 1o $151,5 mun. ITo manueiM bencrara, B MeTalilypru4eckoM mpo-
W3BOJICTBE M M3TOTOBJCHUH TOTOBBIX METATMUCCKHUX HM3Aenuil Obuto ocBoeHo $35,1 MiH, B MPOU3BO/I-
CTBE MamMH U o0opynoBanus — $53,3 MIIH, 3JIEKTPOHHOTO, JIEKTPO— M ONTHYECKOTO 00OPYIOBAHUS —
$20 muH, B IPOM3BOACTBE TPAHCIIOPTHBIX CPEACTB U OcHAICHU — $43,1 MiaH. OCHOBHYIO JOJIIO MIPSMBIX
uHOCTpaHHBIX mHBecTHIMi 3a 2013r. mnpusiekin OAO "BM3", OAO "benA3", PYII "MT3", OAO
"B3P/] "Monomut", OAO "Awmkoaop", OAO "MuHckuii 3aBoj oTonuTensHOro obopymnoanus'", OAO
"Munckuit gacoBoit 3aBox", OAO "boOpylickuii MaTHHOCTPOUTENBHEBIN 3aBoa". PaccMaTpuBas IiaHBI
Ha TEKYIIHH TOJl, MO)KHO OTMETUTh, YTO B HACTOSAIIEE BPeMS 00heM WHOCTPAHHBIX WHBECTHUIINHA YTOUHS-
ercs. B uncie kpymHBIX MPOEKTOB, HA KOTOPBIC TNIAHUPYETCS MPUBJICYb CPEACTBA M3—3a pyOexka, — mpo-
M3BOJICTBO OECIIOBHBIX TOpsSYeKaTaHbIX TPyO HedTerazoBoro copraMeHTa U CTPOUTEIHCTBO BO3ILyX0Opas-
nemutenbHol yectaHoBKH B OAO "BM3", a Takke co3maHne MpOU3BOJCTBA PYKABOB BBICOKOTO JTABJICHHS
B opmanckoM OAQO "Jlermam". Kpome Toro, omnpeneneHHble U3MEHEHUU U JONOJHEHMS KacaroTcs U
OAO "BenA3" (tam OymeT OpraHM30BaHO IIPOU3BOACTBO TOPMO3HBIX KOJOIOK U APYTHX KOMIUIEKTOB Ha
yke uMmeroreiics 6ase npeanpustus),a Take 1 C3A0 "ben/[xu" (cozmanme mMpon3BOACTBA JETKOBBIX
aBromobOmieit), PYII "MT3" (ocBoeHHe MPOU3BOJACTBA paAnaTOPOB). B TeKyiem roxy HHBECTOpaM MOTYT
OBITH MIPEMJIOKEHBI 88 TOCYIapCTBEHHBIX MPEANPHUATHI B Pa3IUYHBIX OTPACISX 3KOHOMHKHU: MAIIMHO-
CTpOEHHE, SHEPreTHKa, CTPOUTEIHCTBO, XUMHUYECKas U He(pTeXuMHUUYeCcKass HPOMBINIIEHHOCTD, IMHIIEBas
MIPOMBIIIUIEHHOCTD, AePEeBO00OpadaThIBaIONIasi OTPACHbh U JIPYTHE, B TOM YHCJE TaKWe MPEANPHUITHS, KaK
OAO «Mo3bipckuii HerenepepadaTsiBatomuii 3aBoa» u COOO «MTCx».

Takum o6pazom, benapychk siBisiercss HanboJee ONTUMAIBHBIM CBA3YIOIINM 3BEHOM MEXKIY CTpaHaMu
CHI (mpexne Bcero, Poccueit) n ctpanamu EC, 9T0 MOeT OBITh BBITOTHO  HCTIOIB30BaHO 3apyOeKHBIMHU
KOMIIaHUAMU TIPU PAa3MCUICHHUU Ha TECPPUTOPHU CTPAHbI CBOUX IMPOU3BOJACTBCHHLIX, JIOTUCTUYCCKUX U
COBITOBBIX MoApazaeneHuid. B HacTosiee BpeMs B Hallel pecryOrKe BHEAPSIIOTCS COBPEMEHHBIE MOl
XOJIbI W HMHCTPYMEHTHI, COOTBETCTBYIOIIHE HanOoJee IMepeloBOl MeXAyHapoaHoi mnpaktuke. OHHU
HampaBlieHbl Ha co3maHue B bemapycu emie Ooyiee OTKPBHITHIX M. IIOHSATHBIX 3apyOEKHBIM KOMITAHUSM
YCJIIOBMM NTPUBATU3ALMH.
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