ITPOBJIEMBI ITPUBJIEUEHM S HHBECTI/ILII/II?I B S KOHOMUKY PECITYBJIMKU BEJIAPYCbH
bymwvxo UH., 2 xypc,
Yepuopyk C.B., M.3.H., accucmenm,
YO «llonecckuii eocyoapcmeenmwlil yHugepcumenmy

OKOHOMUYECKOE M COLHATLHOE pa3BUTHE JIIOOOTO OOIIECTBA M KaXKIOTO OTIEIHHOTO CyOBEeKTa
XO3SUCTBOBAHUSI OCHOBAaHO Ha WCIIOJIb30BAHUM WHBECTUIUM. VHBECTHIINM WTparOT BaXXHEUIIYIO POJb B
SKOHOMHKE CTpaHbl. [lo CyTH, OHH ONpEmeNsIOT ~Oyayliee TOoCyIapcTBa, OTACIBHOTO CyOBeKTa
XO3SIICTBOBAHMSI W SABJSFOTCS «JIOKOMOTHBOM» Pa3BUTHS OSKOHOMHUKH. IIpHBICUECHHE WHOCTPAHHBIX
uHBecTHIME B PecryOnuky bemapyck M uX OCBOGHHE CHOCOOCTBYIOT NMOBBIIICHHIO NPOM3BOIUTEIHEHOTO
MOTCHIIHAIA SKOHOMHUKH, CIY)KaT BaXHBIM HHCTPYMECHTOM MEpelavyd TEXHWYCCKHX W YNPaBICHYCCKHX
HABBIKOB H3-3a TPAHMIIBI.

AKTyalbHOCTh M OCTPOTa MPOOJIEMBI NPUBJICUCHUS WHBECTHUIMH Il benmapycu ¢ KakabIM TOIOM
BO3pACTaIOT. DTO OCHOBAHO HA TOM, YTO 0€3 BIOXKEHHsI B HEOOXOJIUMBIX 00BEMax CpeiCTB, O€3 CO3MaHMs
HOBBIX O GEKTHBHBIX pPabOYHUX MECT, HEBO3MOKHO JOOHTHhCS CTaOWJIBHOTO W JIOJITOBPEMEHHOTO
9KOHOMHYECKOTO POCTa.

3a HECKONbKO TIOCICIHUX (JIET YCHIMSIMH TPAaBUTCIBCTBA, MHHUCTEPCTBA DKOHOMHKH Kak
KOOpAMHATOpPA HWHBECTHIIMOHHOTO IIpollecca B CTpaHe, OTPACICBBIX MUHHCTEPCTB, KOHIICPHOB,
00JIMCITONIKOMOB W MMHCKOTO TOPHUCIIONIKOMAa B PECIyOJUKE CO3[aHa CTPOiHas CHUCTeMa MPUBJICUCHUS
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naBectuimid. OHa BKIIOYaeT B ce0S COBPEMEHHYIO TIPaBOBYIO 0a3zy, Mepbl 1O ITOBBHIIICHHIO
WHBECTHLIMOHHON TPUBJIEKATEILHOCTH CTpPaHbl, pa3BUTHE OU3HEC-TUNIAHUPOBAHUA HHBECTUIIMOHHBIX
IpOeKTOB. B mHBecTHLMOHHOH chepe pecmybiauku Ha mpoTsxeHur 2007T. coXpaHsulach IOJIOKUTEIbHAS
JUHAMHUKAa W BBICOKHME TEMIIbl POCTa WHBECTHLMH B OCHOBHOM KamuTaj, KOTOpblid cocTtaBun 116,6% x
aHanornuHomy nepuony 2006r. (3aganue Ha rox 114,5-117%).

CrnemyeTr OTMETUTh, YTO MHOCTPAaHHBIE WHBECTHIIMU TMOCTYMalOT B benapych JOCTaTOYHO CTaOWIIBHO,
OJTHAKO, 3aHUMasl CYIICCTBEHHYIO JIOJII0 B 00IIeM 00beMe HHBECTUIIMOHHBIX PECYPCOB CTPaHBI, B OCHOBHOM
KaluTall OHM He HAampaBIAIOTCA, a HCIONB3YIOTCS TJaBHBIM 00pa3oM B OBICTPOOKYHAaeMBIX CEKTOpax
9KOHOMHUKHU (TOProBisi, oOmecTBeHHOe mNuTaHue). C y4eToM 3TOr0 pPa3BUTHE CHCTEMBI MPUBICUYCHUS
MHOCTPaHHBIX MHBecTHLMH B benapych siBisiercs OAHOM W3 INIaBHBIX 3aJad UHBECTUIIMOHHOMN ITOJIUTHUKU.
CTpykTypa BIIO)KEHUII HHOCTPAHHBIX HHBECTHLHMH II0 CEKTOpaM SKOHOMHUKH BBINVIIAUT CIEAYIOLINM
00pa3oM: B MPOMBIIIUIEHHOCTh HHBECTUPOBAHO OoJiee 1 MIIpA.IOIII., B CEIIBCKOE XO3SMHCTBO —22 MITH.JOILL.,
B TPAHCHOPT — 85 MIIH.AOJUL., B CTPOUTENHCTBO — 34 MIIH.JIOJII., B CBSI3b — 200 MIIH.JIOI., B TOPTOBIIO U
obmectBenHoe nutanne — 309 MITH.IOMI., B MaTepHAIbHO-TEXHUYECKOe cHaOxeHue — 30 MITH.IOIUI., B
KKX — 17 mnH.g0ma., B OOIIYI0 KOMMEPUYECKYIO AEATENbHOCTh O 00ECleHeHUI0 (YHKIMOHUPOBAHUS
peiHKa — 18 mutH.jtoiwt. Kak BuaHO M3 3TMX nudp, HauOOMbIIMH 00BeM HAKOIJIEHHBIX HHOCTPAHHBIX
WHBECTUIMH COCPEIOTOUYCH B TPEX OTPACIIIX YKOHOMUKH — MPOMBIILICHHOCTH, TOPTOBJIE W OOIICCTBCHHOM
nutanud U chepe cBsa3u. Ha ux momro npuxoautest 83,2% 00mero 00beMa HHOCTPAHHBIX HHBECTUIIHH.

Uccnenys pa3BuTie HHBECTUIIMOHHON MOJUTHKH CTPAHBI, CAEMyeT 0OPaTUTh BHUMAaHKUE Ha IPOOIIEMBI,
KOTOpbIE NP UX HECBOEBPEMEHHOM PELIEHWH MOI'YT BOCHPEISATCIBOBaTh PA3BUTHIO MHBECTULMOHHOIO
mporecca B TeKylled mnsaTwiaeTke. Tak, mpoOiieMoll HOMEp OIUH A  MHBECTULHMOHHOTO Mpolecca
SKOHOMHUKHU SIBIISIETCA COXPaHEHHE, HECMOTps Ha JOCTUTHYTBIS BBICOKHE TEMIIBI POCTa, W yIydlICHHE
TEXHOJOTHIECKOH CTPYKTYpHl MHBECTHIINH, YPOBHS H3HOCAa OCHOBHBIX (POHZOB, OCOOCHHO MX aKTHBHOU
9acTH, Ha OTMETKE HAMHOTO IPEBBIMIAIONICH KPUTHYECKyro. [IpobiemMa HHBECTHUIIMOHHOTO OOHOBIICHHS
MPOU3BOJICTBEHHBIX  (OHJOB OCOOEHHO OCTPO CTOMT B  OKCHOPTOOPHUEHTUPOBAHHBIX — OTPACIsAX
MPOMBIIUICHHOCTH, T/I¢ M3HOC aKTUBHOHM YacTH OCHOBHBIX (poHIOB moctur 75-84,4% mpu KpUTHUECKOM —
60%. BTopoii mpobneMoil SBIsIeTCS HEPa3BUTOCTh B PECIYOIHKE HHCTHTYTOB JOJTOCPOYHBIX HAKOIUICHHH.
B 2006-2010rr. popMupOBaHHE HHCTUTYTOB AOJITOCPOUYHBIX HAKOIICHUH CAepKUBAETCS BBUAY U30PAaHHOTO
CIICHApUsl TNCHCHOHHOW pPEe(opMBI ¢ OPHUEHTHPOM Ha YCIOBHO-HAKOIUTEIHHYI0O KOMIIOHEHTY BHYTpPH
COXPaHSIOMICHCST <pacrpeNeTUTCIbHOR + CHCTEMBl TIEHCHOHHOTO O0ECIIEUeHHs, 4YTO HE IO3BOJISIET
paccUuTHIBATh HA CO3aHKUE 00S3aTEIbHBIX HAKOMUTEIBHBIX ICHCUOHHBIX (DOHIOB.

OCHOBHBIMHE CIIOCOOAMHU MPHUBIIEYCHUSI HHBECTOPOB SBISIOTCS CO3/IaHNE OJIaronpHsITHBIX YCIOBHNA IS
Om3Heca (C)KEroJHOE CHI)KCHHC HAJIOTOBOM HArpy3Kd), MOJNHTHYECKass W MaKpOIKOHOMHYECKas
CTaOWIBHOCTh, TMpO3payHas dSKOHOMMKA, CTaOWibHAas W TpOTHO3Upyemas OusHec-cpema. [ns
CTUMYJIMPOBAaHUSl TPHUBIEYCHUS B PECIyOIUKY JOTIOJHHUTEIBHBIX OOBEMOB TMPSAMBIX HWHOCTPAHHBIX
MHBECTHIMH W PACKPHITHS HMHBECTHIIMOHHOTO ITOTEHIHANA OTCYCCTBEHHOW AKOHOMHKH HEOO0XOIUMO
COBEpIICHCTBOBAHWE MEXaHW3Ma NPUBJIEUEHUS] HHOCTPAHHBIX HMHBECTHUIMHA. VHBIMU ClIOBaMH, HYKHO
MOJICPHU3UPOBATH HAIIMOHALHYIO CTPATETHIO C IENBIO YIIYUIIEHHS COCTOSHUS WHBECTUIIMOHHOTO KJIMMaTa
U CTUMYJIMPOBaHUs IPUPOCTa MHOCTPAHHOI'O KanuTaia.

Pactymue peiHKH, KBaTH(HUIUPOBaHHAS pabodas CHia U MPOMOJDKAIOMIMNACS POCT MOJIHTHYECKOH W
SKOHOMHYECKOH CTa0MJIBHOCTH — OCHOBHBIE MOTHBBI JJIsi MHOCTPAHHBIX WHBECTOPOB NPU BIOXKEHUHU
kanurana. s PecryOmuku bBenmapyck 3Ta TEHIOCHIIMS MOMET OTPa3sWUThCS IPH peai3aldyl MOJIUTHKA
MIOCTENIEHHOT0 YJIyYIIEHUs] WHBECTHLIMOHHOIO KIMMaTra B HAalMOHAJIbHOH 3KOHOMHUKE — B IOSBICHUHU
JIOTIOJIHUTENFHBIX PHIYaroB S5KOHOMHUYECKOTO pOCTa.





