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UccnenoBanue mpoOiieM WHBECTHPOBAHUS SKOHOMHUKH BCET/Ia HAXOAWJIOCH B IIEHTPE BHUMAHUS KO-
HOMHYECKOW HayKu. ITO OOYCIIOBICHO TEM, YTO MHBECTHUIIUM 3aTPAarHBAaIOT Camble TITyOWHHBIE OCHOBBI
XO3SUCTBEHHOHN NEATEILHOCTH, OMPEICIISisl MPOoIece IKOHOMHUIECKOFO pOCTa B I1€JI0M. B COBpEeMEHHBIX
YCIIOBUSIX OHM BBICTYNAIOT BKHEHIIMM CPEJCTBOM OOECIICUCHHs YCIIOBUI BBIXOJA U3 CIOXKHBIICTOCS
SKOHOMUYECKOT'O KPHU3HCA, CTPYKTYPHBIX CIBHTOB B HAPOJHOM XO3SAKCTBE, 00ECTICUECHUS TEXHUYECKOTO
mporpecca, MOBBIIICHHS KAaUeCTBEHHBIX MOKa3aTesIei X035 MCTBEHHOM NeATEIbHOCTH Ha MUKPO— U MaKpO-
YPOBHSX. AKTUBH3AIMS HHBECTUIIMOHHOIO TpoIiecca SBIIIETCS OMHUM M3 HauOojiee ACHCTBEHHBIX MeXa-
HU3MOB COITUAIEHO—AKOHOMUYECKIX TIpeoOpa3oBaHHH.

Onmna u3 BaXHEHIMX TIpoOiieM pedopMHUPOBAHUS U MOAEPHHU3AINN OETIOPYCCKO SKOHOMUKH — TIPH-
BJICUCHHE MHOCTPAHHBIX MHBECTHUIMHA. [IpuyrHbI, 00YCIOBIMBAIOIINE HEOOXOAUMOCTh HHBECTHUIIMM, MO-
TYT OBITh Pa3IMYHBI, OJJHAKO B IEJIOM MX MOXHO TIOApPAa3/ICIUTh Ha TPU BHJA: OOHOBJICHHE UMEIOIICHCS
MaTepUaTbHO—TCXHHUYECKOW 0a3bl, HapallMBaHUe 00hEMOB TIPOU3BOICTBEHHON ACSITEILHOCTH, OCBOCHUE
HOBBIX BHJIOB JIeATeILHOCTH. CTEHEHB OTBETCTBEHHOCTH 32 MPUHATHE WHBECTUIIMOHHOTO TIPOEKTa B PaM-
Kax TOTO WJIM MHOTO HamlpaBieHUs pa3iauydHa. [1]

WHocTpaHHBIE WHBECTHIIMA HPUBEIYT K, MPOIBETAHUIO TOCYJApCTBa, B IMMPOTUBHOM Cliydae — K IPO-
IIBETAHUIO WHBECTOPOB M HETATHBHBIM ITOCIIECICTBUSM B Pa3BUTUU COOCTBEHHOW SKOHOMHKHU. PaboThI Ha
TOCYJapCTBEHHOM YPOBHE IIO MPUBIEUCHHUIO B CTpaHy MHOCTPAHHOTO KalnTaja JOKHBI BKITIOYATh: pa3-
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padOTKy KOHIENLUH NPUBJICUEHU MHOCTPAaHHbIX MHBECTULUIL, €€ oOcykaeHue u yreepxaenue Ilpesu-
JIEHTOM; TIPUHSATUE JIOTIOJIHUTENbHBIX 3aKOHOB U JPYTMX 3aKOHOIATEIbHBIX aKTOB, CIIOCOOCTBYIONIMX
NPUBJICYCHNIO UHOCTPAHHBIX HHBECTOPOB B PECITyONINKY; CO3aHUE CUCTEMBI TOCYAapCTBEHHOTO YIpaB-
JICHUs1 IPOILIECCOM MPUBJICYCHUSI HHOCTPAHHBIX MHBECTOPOB. OOIINM yCIOBUEM CTUMYJIMPOBAHUS MIPUTO-
Ka MHOCTPAaHHbBIX MHBECTULMH ABJSIETCS KaK MOXKHO OoJiee ckopast crabuinu3anusi (GMHAHCOBOTO IIOJIOXKeE-
Hus B Pecrrybmike bemapycs.

[Ipobnema mpuBJIeYCHUS MHOCTPAHHBIX HHBECTHUIIUH TOJKHA OBITH YBs3aHa C APYrod, HE MEHEE BaxK-
HOW 111 bemapycu, mpobieMoi — 3aliToi MHTEPECOB OTEUECTBEHHBIX MMPOU3BOJUTENEH M OTpaXIeHUEM
UX OT YpEe3MEPHON KOHKYPEHLMH. BakHyr0 poJib MOXKET ChIIpaTh OpraHu3alysl IpOU3BOACTBA MIPOAYK-
UM Ha 0as3e MCIONB30BAaHUS JIYYHIMX 3apyOeXHBIX 00pa3lioB C MOMOIIBIO MMIOPTa JuueH3uil. Jns
pa3paboTKH U pean3alry TaKOH MOJIMTHKY MIPECTaBISIETCS 1eJIeco00pa3HbIM: 3aKIIOUUTD C Pa3BUTHIMU
CTpaHaMH COIJIAIIEHUE O COTPYIHUYECTBE B 00JACTH TEXHOJOIMYECKOro 0OMEHa; cO34aTh IIPHU OTpacie-
BBIX MUHHCTEPCTBAaX W KOHIEPHAX (OHIBI IJIsl JOJIEBOTO (PMHAHCUPOBAHUSI UMIIOPTA TEXHOJIOTHUH MO OC-
HOBHBIM HallpaBJICHUSAM CTPYKTYPHOH MepecTpoiiku. [2]

B Pecny6nmke benapychk yTBepkaeHa cTpaTerust PUBJICYCHUS IPSMBIX HHOCTPAHHBIX HHBECTHLIUH Ha
nepuo 10 2015 roma. CooTBETCTBYIOLIEE PELIEHUE COACPKUTCS B COBMECTHOM nocTaHoBiIeHUU CoBera
Munuctpo u Hanmonansnoro 6anka Ne51/2 ot 18 stuBapst 2012 rona. Jlannas cIparerus HampaBieHa Ha
CTUMYJIMPOBAaHUE PUTOKA MPSIMBIX HHOCTPAHHBIX HHBECTHLIMI B COOTBETCTBHM € IIOTPEOHOCTSAMH CTPYK-
TYpPHOH NEpecTPOMKH SKOHOMHUKHM M MHHOBAallMOHHBIM Pa3BUTUEM CTPaHBI, PACIIMPEHHE MacIITabOB U
TIOBBIIIICHHE Ka4eCTBa MX UCIIOJB30BaHUS Ha 0a3e MOCTOSHHOI'O YIIyUIIeH!S! MHBECTHIIMOHHOTO KITUMaTa,
peopMUpOBaHUsT TOCYJApCTBEHHONW COOCTBEHHOCTH M PA3BUTHS T'OCYJapCTBEHHO—YAaCTHOTO TapTHEP-
ctBa B benapycu.

Peanuzanust ctpaTeruu MO3BONUT 00ECIICUNTh €KETOAHBIH MPUPOCT 00BEMOB MPSIMBIX MHOCTPAHHBIX
WHBECTHUIIMH, IPHUBJICYb MPSIMble MHOCTPAHHBIC MHBECTUIINH Ha YHCTON OCHOBe (0e3 ydera 3a/10JKeHHO-
CTH TPSIMOMY HMHBECTOPY 3a TOBapbl (paboThl, yciyrd) B oobeme $7—7,5 mipa. B 2015 roxy, goctuysb
YIIENBbHOTO Beca MHOCTPAHHBIX HCTOUYHUKOB B MHBECTUIHMSAX B OCHOBHOW KamuTan He MeHee 21%. Inanu-
pyercst 00ecneunTh MPUBJICYCHNE NMPSAMBIX HHOCTPAHHBIX WHBECTHUITNI Ha OJHOTO 3aHATOTO B SKOHOMHKE
B pazmepe 10 $1600 B 2015 roay (mpotus $1200 8 2010—m). {0515t HAYKOEMKO# M BBICOKOTEXHOJIOTHIHOM
NPOAYKIMHU B 0011eM 00beMe IKCIIOPTa TOBAPOB BhIpacTet 10 14%. [3]

[TpuBneyenue 1 3G PEKTUBHOE UCIIOIH30BAHINE WHBECTUIIMI SIBIISIETCS] OJJHUM M3 OCHOBHBIX ITPHOPUTE-
TOB TOCYJIaPCTBEHHOM MHBECTUIIMOHHON MoMTHKM PecryOnnku benapych, KoTopyio ocymiecTBiusieT Mu-
HHUCTEPCTBO 3KOHOMUKU Pecny6iamku benapyce. MunnctepcTBo nHOCTpaHHBIX Aen PecrmyOnmku bena-
PYCh COBMECTHO C OEJIOPYCCKHMMHM 3arpaHyupexIeHUSIMU OKa3bIBAET COJACHCTBHE NPHUBICUECHUIO HWHO-
CTPaHHBIX HMHBECTHIIUI B JKOHOMHKY CTpaHbl M (POPMHPOBAHHIO OJArONPHATHOTO HHBECTUIIMOHHOTO
nmuka PecryOnmnku beapycs 3a pyoexom.

OpHUM U3 KaHAJIOB| MPHUTOKA (PUHAHCOBBIX PECYPCOB MOXKET CTaTh CO3/IaHHUE ONpPENeNEHHBIX YCIOBUN
Ut pasMelneHust B PeciyOnuke benapych ¢uimanoB KpymHEWIIMX WHOCTPaHHBIX OaHKOB W MPEJICTABH-
TEJNIbCTB MEXKITYHAPOAHBIX KOMITAHWH Kopriopanui, padortaromux co crpanamu CHI', Bantum u Boctou-
HoW EBpoOmBI

3dmaga MeCTHBIX PETHOHAIBHBIX OPraHOB BIIACTH, OTPACIEBBIX, XO3IHCTBEHHBIX OPTaHOB — TIpa-
BUJIPHO OMPENENUTh MPHOPUTETHl HMHBECTUPOBAHUS, MPUAATh UM HHHOBAI[MOHHO—TIPOM3BOCTBEHHYIO
HaIpaBIE€HHOCTh, YMEJIO HCIONb3Yysd IPH 3TOM 3KOHOMHMUYECKHE W HaJIOroBble pblyaru. Ilomck wuHBe-
CTHLIMI SABJSICTCS TPYJHOH 3ajaued, HO emie Oojiee TPYIHBIM JIEJIOM SBIsieTCs oOecrieueHhe uX 3¢-
(EeKTUBHOTO UCIOJb30BaHUs [1].

B suBape 2014 r. Bcrynun B cuity 3akoH PecnyOnmkn benapycs «O0 WHBECTHUIMSX» — OCHOBOIIOJA-
TaloUNi TOKYMEHT, ONPENEISIOIINA OCHOBHBIE MPUHIIUIBI OCYIIECTBICHHUSI MHBECTULIMOHHOMN AEATEIb-
HocTH B benapycu, HampaBieHHbI Ha CTUMYJIHMPOBAaHWE WHBECTHIIMOHHOMN NEATENbHOCTH, NIPUBIICYCHUE
uHBectulnid B PecrryOnnky Benapych, obecrieueHre npaB ¥ 3aKOHHBIX MHTEPECOB MHBECTOPOB, MX pPaB-
HOM 3aIllUTEI.

3a 2014 roaa ucnonb3oBaHo 6ojiee 150 TpiiH. pyOIieli MHBECTHUIIMI B OCHOBHOM KaluTall, YTO B COIIO-
CTaBUMBIX IIeHax cocTaBmio 96% k yposHio 2013 r., yto skBuBaneHTHO 14,9 Mupz. momn. CHIA. Ilpu
9TOM JI0JI1 MHBECTUIIMH B MAaIIMHBI U 00OpyAOBaHKHE B 00IIeM oObeMe MHBECTHLHMI cocTtaBuia 33%, B
TOM yHcie 0e3 ydeTa MHBECTUIMH, HANPaBIIIEMBIX Ha XHIUIIHOE CTPOUTENBCTBO, COUUANBHYIO U (hH-
HAHCOBYIO cdepsl — 45,4%, 0N CTPOUTENFHO-MOHTAXHBIX paboT — 56,1%. CHIKeHue Temra pocTa HH-
BECTHLIMI CBsI3aHO, B HEKOTOPOIl CTENEHH, C U3MEHEHHEM BEKTOpa MHBECTULIMOHHON MOJIUTUKU, OTKA30M
OT JIOBEJCHMS €r0 B KAueCTBE LIEJIEBOrO IOKAa3aTelNsl W HalpaBICHHUEM Ha MOBBILICHUE 3(PQPEKTHUBHOCTH

103


http://www.economy.gov.by/ru/invpolicy
http://www.economy.gov.by/ru/invpolicy

WHBECTHIINN, BIIOKEHUE WX B MOJEPHHU3AINI0 SKOHOMHKH, peann3anuio 3()()eKTHBHBIX HHBECTUITMOHHBIX
MIPOEKTOB B YBSA3KE C HATMYHEM PEAbHBIX HICTOYHUKOB (PMHAHCHPOBAHUS.

Y enbHbIli BeC MHBECTHIMI B OCHOBHOHN KamuTain B BBII octaercs Ha ypoBHE, 00€CIICUMBAIOIIAM
pacumpeHHoe Pou3BoICTBO, — 27,5%(2].

B reorpagudeckoM paspese 3HaAUUTENbHAS OIS MPUTOKA MPSIMbIX HHOCTPAHHBIX MHBECTHUIIMI HA UH-
cToit ocHoBe (1o coctosnuro Ha 01.01.2015) npuxonuTcs Ha UHBECTOPOB M3: cTpaH EBponeiickoro coro3a
—38%; ctpan EADC — 21 %; ctpan A3uu u banmxuero Boctoka = 5%; crpan Amepuku — 3%; npouune
ctpansl — 33%.

3a 2014 r. B AecATKY CTpaH, IPEJOCTABISIIOMINX MPSIMbIE HHOCTPAHHBIE WHBECTUIUH (C y4eTOM 3a-
JOJDKEHHOCTH MPSIMOTO MHBECTOPY 32 TOBaphl, paboThl, yciyru) B PecniyOnnky benapych, Bonumm cieny-
romue: Poccus 50,5%; Coenunennoe KoponesctBo 24,6%; Kunp 6,9%; ['epmanus 4,3%; Jluta 1,9%;
Agctpus 1,6%; Ionsma 1,3%; Kurait 1,3%; Ykpauna 1,2%; [IBeiinapus 1,0%.

3HauYHTENbHBIE 0OBEMBI MPSIMBIX HWHBECTHIIMH C y4eTOM 3aH0JDKEHHOCTH 32 TOBApbl, pabOThI, YCIIyTH
OpraHu3alMy PecryOJIMKY HaNpaBWIU cyObekTaMm xo3siiicrBoBanus Poccun (39,5% ot obmero oobema
HaTpaBIICHHBIX MPSIMBIX HHBecTHIHI), CoenquHeHHOT0 Koponerctra (31,4%), Ykpaunnsr (22,2%).

MOHO BBIAETUTH Cleayiomue (akTopbl HHBECTUIHOHHON MPHUBIEKATEILHOCTH SKOHOMHKH Peciy0-
nukubenapych: BhIromHOE reorpaduueckoe nojoxenne Mexay Esponeiickum Corozom u Poccuiickoit
Deneparueii;— cBOOOAHOE MEPEIBIKEHIE TOBAPOB; padoT, yciayr, (UHAHCOBBIX M TPYAOBBIX PECYPCOB B
rpanunax TamoxeHHoro coro3a u EquHoro skoHoMHYeckoro npocrpancTsa Pecyonuku benapycs, Poc-
cuiickoii @enepanyu u PecryOimku Kazaxcrad; BBHICOKOKBAIM(UIIMPOBAHHAsI pabodasi cuia, pa3BUTHINA
HAyYHO—TEXHUYECKHUH, TPOMBIIIJICHHBIN W 9KCIOPTHBIN MOTEHIMAN; pa3BUTasl CETh TPAHCIIOPTHBIX KOM-
MYHUKallMid ¥ HMHQPACTPYKTypa; CTaOMIbHAs COLMAIBHO—TIONUTHYECKAsT CUTyalMs; OKCIOPTHO—
OpHEHTHPOBAHHAA SKOHOMHKA; HaIU4Yle 6 CBOOOTHBIX SKOHOMHUYECKUX 30H U Ilapka BBICOKMX TEXHOJIO-
ruit; gesTenbHOCTs 'Y “HarnmoHanbHOe areHTCTBO WHBECTUITNN U TIPUBATH3AIUN .
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