TEHAEHUUUN N UHBECTULMOHHASA NPUBJIEKATEJIbHOCTb
PECINYBJIVKU BEJTAPYCb

J. O. Kinumos

Yupeoicoenue obpazosanus «I omenbckutl 20cyoapcmeeHHblil
mexnuyeckuu ynugepcumem umenu I1. O. Cyxoeo», berapycw

Hayunsrii pykoBoaurens /1. B. Konuesoit

[Ton MHBECTULIMOHHOW NMPUBIIEKATEIHLHOCTHIO MOHUMAIOT HAJIMYUE SKOHOMHYECKOIO
s dexTa (1oxoma, MpUOBUIM) OT BIOKEHUS JCHEKHBIX CPEACTB B YMUCCHOHHBIE I[CHHBIE
OyMaru (axkimuu) Npyu MUHMMAaJIbHOM YPOBHE pucka. Jl[pyrue aBTOpbl CUMTAIOT, YTO MHBE-
CTHUIIMOHHAS MPUBJIEKATENILHOCTh — 3TO CO3JaHHE YCTONUMBOM, OIaronpusITHONH 00CTaHOB-
KU B (pupme A1 IPUBJICUCHHUS IEHEKHBIX cpelcTB. HekoTopele, naxe CyXaroT 3TO MOHs-
TH€, BBICKA3bIBASICh, YTO WHBECTULMOHHAS MPHUBIIEKATEIBHOCTh — PE3YJIbTaT YCIEHIHOMN
MapKETUHIOBOM J€ATEIBHOCTH.

B neiictBuTEeNnsHOCTH %K€, 11€7b HHBECTUPOBAHMS B (PMHAHCOBBIE aKTUBBI 3aBUCUT OT
NPEIIIOYTEHUN Kakaoro Bkiaguuka. Kiaccmueckuil BapuaHT — BIIOKEHUE JIEHEXKHBIX
CPEIICTB B LIEHHbIE OyMaru MPOMBIIUIEHHBIX KOMIIAHUHM (KOpIopauuil) A HU3BICUCHUS
JIOTIOJTHUTEIBHOTO 10X0/1a B (pOpMe AUBUICHIOB U POIICHTOB.

Ha ceromusiuHuii AeHb AJI pa3BUBAIOUIMXCS CTPAH MHBECTULMOHHAS MPUBJIECKATEb-
HOCTb SIBIISICTCSI BEChbMa aKTyaJbHOM MPOOJIEMOi, T. K. OT Hee BO MHOTOM 3aBUCHT JajIbHEH-
1ee pa3BuTHe (GUPMBI U €€ TIOJIOKEeHNE Ha phiHKe. U 3T0, nelicTBUTENBHO, TaK. Beap He cek-
PET, 4YTO UMEHHO UHBECTHULMH SIBJISIOTCS 3aJI0TOM YCIIEIIHOTO Pa3BUTHSL.
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OpHoM U3 CTpaTerMyecKux 3aJad SKOHOMHUYEcKoro pa3BuTus PecnyOnuku benapych
CErofHs ABJIAETCS YIUIyOJIeHue UHTErpaluy B MUpoBoe coodiectBo. Ho g nmpoBeneHus
CTPYKTYpPHOH MEpecTpOWKH B 3KOHOMHKE HEOOXOJMMO HaJHuYue OMpPENEICHHBIX MaTepu-
QIBHBIX ¥ (PUHAHCOBBIX PECYPCOB, KOTOPBIX Y HAC, K COXKAIICHHUIO, HeAOCTaTOuHO. [losaTOMy
OJIHOM W3 KIIIOYEBBIX 3a/1ay B HACTOSIIIMA MOMEHT SIBJIIETCSI MPUBJIEYEHUE WHBECTULIMM,
KaK BHYTPEHHHX, TaK U BHEIIHUX, B 00bEME, HEOOXOJUMOM Uil CTAOUIBLHOTO MOJbEMA
SKOHOMHUKHM M BO3MO>KHOCTHU MOBBILIEHUSI YPOBHS JKU3HU HaceneHus cTpasbl. [lo oneHke
AKCIEPTOB, o011ast NoTpeOHOCTh B MHBeCTULIMAX Ha nepuon ¢ 2002 r. 1o 2010 r. cocraBius-
eT okoJio 40 Mapa 701, B TOM yucie 13 Mip A0, MHOCTPAHHBIX MHBECTHULIMIA.

benapyce nMeer psa NpeUMYIIECTB, KOTOPbHIE 33Jal0T MHBECTULMOHHBIA HMITYJIbC
Pa3BUTHIO HAIlIEW SKOHOMHKH U JIETAI0T €€ MPUBJIEKATEIbHOM JJIsI MHOCTPAHHBIX UHBECTO-
poB. benapych cerogHs — 3T0 HEHTP MEXy IBYMS KPYINHBIMH SKOHOMUKO-IIOJIUTHYECKH-
mu npoctpanctBamu Esponsl: EBponelickum Coro3oM u Poccuiickoit @enepanuei. Bkia-
JIbIBasi KaIUTANIBI B OEIIOPYCCKYI0 SKOHOMUKY, 3apyOeKHBII WHBECTOP IMOIyYaeT JOCTYI K
OOLIMPHOMY POCCHUICKOMY PBIHKY M phIHKaMm Jpyrux ctpan CoapyxectBa. J{s eBpomnei-
CKUX KOMITaHUH, CTOJIKHYBIIHUXCS C IPOOJIEMON NepeHaCHIIIEHUS] HAIHOHAIBHBIX PBHIHKOB,
3TO MpeKpacHasi BO3SMOXKHOCTh PACHIMPUTh MAcIITa0bl U MOAAEPKATh KOHKYPEHTOCTIOCO0-
HOCTb CBOEH MPOIYKIHUH.

Hama ctpana mMmeeT pa3BUTYIO TPaHCIOPTHYIO HMHGpacTpykTypy. bemapych Haxo-
JIUTCS HA TIEPECEUYCHUH JKEIE3HOAOPOKHBIX U aBTOMOOMIIBHBIX MarucTpajei, CucteM Hed-
Te- U ra30MpPOBOJIOB, CUCTEM CBSI3H, BOJHBIX U BO3AYIIHBIX MyTEH COOOILIECHUS.

benapych — cTpana ¢ BBICOKUM 00pa3oBaTEIbHBIM M HAYYHO-TEXHUYECKHUM TOTEH-
uanoM. B otpacisax sxonomuku Tpyautcs 2 400 goktopoB u Gonee 14 Thic. KaHAUIATOB
HayK.

PecryOnuka nMeeT pa3BUTYIO MPOMBIIIEHHYIO 0a3y, TJIaBHBIM 00pa3oM, B OTPACIISIX
aBTOMOOMIIE-, TPAKTOPO- U CTAHKOCTPOEHUS, JIEKTPOTEXHUKU M XUMHUYECKOTO MTPOU3BOI-
CTBa.

CeroHs THTEHCUBHO NPOXOASAT MUHTErPallMOHHbBIE MpeoOpa3oBaHUs B paMKax CTpaH
CoapyxectBa. OHU 3aTparuBalOT YHU(UKAIMIO OAHKOBCKUX, BaTIOTHBIX, TOPTOBBIX, HAJIO-
roBbIX cucteM. Takoe cOmmkeHue obserdaer paboTy AEMCTBYIOLIUX 3apyOeixHBIX WHBE-
CTOPOB B peciyOIIHKe.

B Benapycu Qopmupyetcst crabmibHasi MakpodIKOHOMHUYECKas cutyarus. [Ipupoct
BBII cocrtaBun B 2001 1. 4,7 %, B 2002 1. — 5 %, B 2003 1. — 6,8 %. B 2004 r. HaGmromancs
poct B 10,2 %. 3aMenuics mpupoCT UHIEKCA TOTPEOUTENHCKUX TICH.

bnarogaps stum (aktopam, cTpaHa cocoOHa JOCTONHO KOHKYPUPOBATh B MPUBJIE-
YEHUM UHOCTPAHHBIX MHBECTULIMHA HA IOCTCOBETCKOM IIPOCTPAHCTBE.

be3yci0BHO, OJTHUX NPEUMYILECTB HEJOCTATOYHO M MX UCIOJIb30BAaHUE HA PA3BUTHE
OSKOHOMUKH, ¥ CBS3aHHBIH ¢ HUM yCIeX B MPHUBJICUCHUH 3apyOeKHOTO KaruTaia, B 3HAUHU-
TEIbHON CTENEHH 3aBUCAT OT COOCTBEHHBIX NEHCTBUI, HANPABICHHBIX HA CO3JIaHUE TPU-
BJIEKATEJIbHOTO KJIUMAaTa U uMHKa benapycu.

OCHOBHBIMU 3JIEMEHTAMH MOJUTUKH B OTHOIIEHUH WHOCTPAHHBIX MHBECTHULIMN CEro-
JTHSL SIBJIIFOTCSI:

— IOCTOSIHHOE COBEPILIEHCTBOBAHHE NHBECTUIIMOHHOIO 3aKOHO/1aTENIbCTBA;

— pabota KoHCynbTaTUBHOTO coBeTa MO MHOCTPAHHBIM MHBecTHLUAM mpu CoBere
MunuctpoB Pecniy6nuku benapycs;

— axTuBM3anus AesTenbHocTH CO3 U yCHIIeHHE UX IKCIIOPTHOU OpUEHTALINH;

— TMPUBJIEYEHUE UHBECTOPOB K YUaCTHIO B MPUBATU3ALIMOHHBIX MPOIleccax;
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— rocyAapCTBEHHas MOJAJEp>KKa MHBECTHUIIMOHHBIX MPOEKTOB B (hopMe MpeocTaBIie-
HUSI TapaHTHIA;

— HaJOroBO€ CTUMYJIMPOBAHUE MPOU3BOACTBEHHBIX IIPOEKTOB;

— pabora Hag HHOOPMAITMOHHBIM O0eCTIeYeHNEM 3apyOeKHBIX HHBECTOPOB.

[Tponomxaerca paboTa Mo MOJYYEHHUIO CYBEPEHHOTO KpeIUTHOro petunra. OueHka
BHEIIIHEH KPEeTUTOCTIOCOOHOCTH PECIyOJMKN OJHUM M3 BEAYIIUX PEHTUHTOBBIX areHTCTB
MOBBICUT MHBECTHIIMOHHYIO MPUBJIEKATENbHOCTh benapycu, obaeryuT A0cTym K Genopyc-
CKHMM OpraHM3alMsIM Ha MEXAYHapOIHbIE PIHKU KaluTaja, a TAK)KE YBEJIUYUT MOCTYILIe-
HUS TIPSMBIX HHOCTPAHHBIX HHBECTULIUH.

[TpaBuTENHCTBOM OMpeeNeHbl MPUOPUTETHBIE ChEPDI, B KOTOPBIX TOCYAapCTBO 3aUH-
TEPECOBAHO HCIIOJIb30BaTh MHOCTPAHHBIE MHBECTULMHU. B peanbHOM CEKTOpe 3KOHOMHUKHU
3TO MalIMHOCTPOEHUE M MPUOOPOCTpOeHUE, HEPTEXUMUUECKHI KOMILIEKC, TepepaboTka
CEJIbCKOXO3SHCTBEHHOW TPOJYKIMHU, JIECHAs, JepeBOOoOpadaThIBaIONIasi M IIEJUTIOJIO03HO-
OyMakHasi TIPOMBIIUIEHHOCTh. CyIIeCTBYeT 3aMHTEPECOBAHHOCTh B MPUBJICUCHUU WHBE-
CTHUIIMH JJIsl pa3BUTHS HOBBIX M BBICOKUX TEXHOJIOTHH, CBSI3H, a TaKXKe Chepbl TypU3Ma.

Jlist monydeHuss MacITaOHBIX YKOHOMHUYECKUX PE3yJIbTaTOB OT BHEUTHUX WHBECTH-
U CeTONHs CleNyeT CKOHIIEHTPUPOBATh BHUMAHUE HA JOJITOCPOYHOM HMHBECTHUIIMIOHHOM
KalnuTaie, MpUBJIEKaTh HAyKOEMKHE U 3HeprocOeperaronue Mnpou3BOJICTBA, OPUEHTUPO-
BaThCs Ha 3apyOeKHbIC KOMITAHUH, KOTOPBIE Pa3BUBAIOT BHYTPEHHUE UHBECTUIIMU U pabo-
TAIOT B OJHOM MPOU3BOJCTBEHHOH IEMOYKE ¢ HAIMOHAIBHBIMU NPEANPUSITUSIMHU, PACIIU-
PAIOT SKCHOPTHBIA MOTEHIMAN PECIyOJuKH — T. €. UCIOJb30BaTh BHEIIHWE MHBECTULIUU
JUTSL yCKOPEHUS PelIeHus 3a1a4 M0 YKPETUIEHUI0 KOHKYPEHTOCTIOCOOHOCTH CTPaHBbI.

[ToaTomy ocHOBHasl 3a7aua B chepe MpUBIICUEHHS] HHOCTPAHHBIX NHBECTULIUH 3aKITIO-
YaeTcsi B TOM, YTOOBI YTBEPIUTh CTEPEOTUITHOE TIpeicTaBlIeHNe o0 benapycu kak o cTpaHe ¢
ONaronpusATHHIMU YCIOBUSMH I UHBECTUPOBAHUS, TOHECTU JO HHBECTOPOB COOCTBEH-
HbI€ MOTPEOHOCTU U BO3MOXHOCTH, TEM CaMbIM ITOBBICUTH UHTEPEC CO CTOPOHBI MEXTyHa-
POIHOTO MHBECTUIIHOHHOTO COOOIIECTRA.

B 2005 r. 00beM HHBECTUIINN B OCHOBHOM KaIlMTaj BBIPOC 10 6,2 MIP.T JOJI.

CormnacHO uToram mpecc-KOH(GEpPEHIUH, MOCBAIICHHON IMOABEACHUI0O HUTOTOB WHBE-
CTUIIMOHHOW MOJUTUKM MHUHYBIIETO roja ¥ IUIaHaM Ha HBIHEIIHUH, OTMEYalloCh OYEHb
MHOTO0 IU(P, XapaKTePU3YIOIINX YCTONYUBBIA POCT SKOHOMUKH B CTpaHE, MPUTOK KaIluTa-
Jla B peasIbHbIA CEKTOP, YTO J1a€T OCHOBAHME HE COMHEBATHCS B BBHINOJTHEHUHU MPOTHO3HBIX
napameTpoB. TeM Ooiiee, YTO HOPMATUBHO-TIPaBOBas 0a3a, OMpeAeNoIas NPUOPUTETHHIE
NPOEKTHI ¥ X (pHHAHCHPOBAHUE, MTOJHOCTHIO CBEPCTAHA.

OueHuBasi MHBECTULIMOHHBIN KJIMMAT B CTPaHE Kak MPHUBIIEKATENbHbIN, TOCYAapCTBO
paccUMTHIBAET HA CEPHE3HBIM MPUTOK MHOCTPAHHOIO KamuTaia. MICTOUHHMKH MOTYT OBITh
pazabiMu. Cper HUX — KPEeIUTHBIC JIMHUH, OTKPBITHIEC TIOJT TapaHTHH TTpaBUTENLCTBA. Erie
OJIMH BEPHBIH MCTOYHUK MOTOTHEHHS] MHBECTHUIIMOHHOW KOIMMUJIKU CTPaHbl — KOHKYPEHTO-
crocoOHbIe 000pOTHI 284 PE3UEHTOB CBOOOIHBIX SKOHOMUUYECKHX 30H, KOTOPBIC MOJTHO-
CThIO OllpaBAaiu cBoe Ha3zHaueHHe. C Hauyana CBOEHM JEATENBHOCTH OHM IPHUBIIEKIU B
ctpany 160,4 MJIH 10JI. MHOCTPAHHBIX WHBECTHULIMI.

[Tpo6nembl pocTa HHBECTHUIIHIA OBUIH U €1 [UTUTEIBHOE BPeMsI OCTaHYTCS JIJIsl Halllen
CTpaHbl OJTHUMH U3 CaMbIX aKTyalbHbIX. IMEHHO 371eCh B MOCIeHEE BPEeMsI HAOTIOAAt0TCs
UHTEepecHble TeHAEeHUUU. [Ipu 3TOM OJHAa UX OCHOBHBIX 3ajay, CBSI3aHHBIX C PAa3BUTHUEM
WHBECTHUIIMOHHBIX MPOIIECCOB, — AKKyMYJIUpOBaHUEe U 3(PPEKTUBHOE HCTIOIH30BAaHIE UHBE-
CTHIIMOHHBIX PECYPCOB.

Tak, B CTpyKType MHBECTHUIIMN B OCHOBHOM KamuTai B Pb mpeBampyroT coOCTBEHHBIE
(BHYTpEHHHE) UCTOYHUKH, Ha JIOTIO KOTOPBIX MPUXOAUTCS 0KOJIO 97 % BCceX BIOXKEHHIA.

AKTyanpbHOW AJi Halled cTpaHbl SBIsSETCS mpobiema (pUHAHCHUPOBAHHS BOCIPOU3-
BOJICTBA OCHOBHBIX (DOH/IOB HA MHUKPOYPOBHE, T. €. HENOCPEICTBEHHO HAa CAMOM OpraHm3a-
uu. [loaTBepxkaeHUEM 3TOMY CIy>KaT JaHHble 00 M3HOIIEHHOCTH OCHOBHBIX (DOHIIOB B
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nenom 1o PecryOnuke benapych u o orpacisiM 3KOHOMHMKH. VI3HOC MPOM3BOACTBEHHBIX
OCHOBHBIX ()OHJIOB B LI€JIOM IO MPOMBIIIJIEHHOCTU A0CTUraeT 74 %, a Mo HEKOTOPHIM OT-
pacisam — 90 %.

B 2005 r. MHOrHE NPOMBIIIEHHBIE OPTaHU3ALMH CTPAHbl CMOIJIM OOECIIEUNTh BBICO-
KHE€ TEMIIbI dKOHOMHYECKOro pocTa. IIpn 3ToM Ipu nMpounx paBHBIX YCIOBUSAX BO3MOKHBI
JIBa CLIEHApUs COXPAHECHHUs JOCTUTHYTHIX MTO3UIIMIA B ONMDKalIIeM OyaymieM:

— of0ecrnieyeHHEe  SKOHOMHYECKOIO  pocTa  IMpPU  CIOKUBLIEMCS  BBICOKOM
ypoBHE (U3NYECKON M MOpPaIbHON H3HOIIEHHOCTH OCHOBHBIX (oHI0B. HenzbexHbM
CJIEJICTBUEM TaKOM CTpaTeTruu SIBJISETCS MOBBIINIEHUE MOTPEOIEHUSI YIHEPrOPECYPCOB, CHU-
KEHHE KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHBIX TOBAPOB M MOTEps HALMOHAIbHBIMU
IPOU3BOJUTENISIMUA PHIHKOB COBITA;

— BHEJPECHHE HOBBIX TEXHOJOTMH M IEPEOCHALICHHE IPOU3BOJCTB COBPEMEHHBIM
BBICOKOTEXHOJIOTUYHBIM O00OPYZOBAaHUEM, YTO CYIIECTBEHHO IOBBICUT IPOM3BOJUTEIb-
HOCTh TPYJa U YKpEnuT (PMHAHCOBBIE IIO3ULIUHU OEIOPYCCKUX OpraHU3alHi.

be3ycnoBHO, nocneaHUN CLEHApU SIBJIAETCA €IUHCTBEHHO IpHeMJIeMbIM s bena-
pycu. Ho st ero ycnemHo# peanu3ainui HEOOXOIUMO OISITh K€ M3BICKaTh COOTBETCT-
BylOIIe (PMHAHCOBBIC PECYPCHI.

B Hacrosiee BpeMsi B CpeJHEM OKOJIO MOJIOBHUHBI CPEACTB OEIOPYCCKHX MPOMBILI-
JICHHBIX TPEIIPHUSATHHA, HANPaBIsEeMbIX HA KalMTAIBHBIC BIIOKEHUS, (PUHAHCUPYETCS 3a
c4eT COOCTBEHHBIX MCTOYHMKOB. DTO — Hanbosee CTaOMIbHBIN UCTOUYHUK KalBIIOKEHHH,
MIOCKOJIBKY MX BEJIMYMHA HE CBsA3aHA C (PMHAHCOBBIMHU pe3yJbTaTaMU JEeSTEILHOCTH TPe-
NPUATHNA, U OHU HaKAIUIMBAIOTCS B TEUEHUE JUTUTEIBLHOIO IIEPUOJIA.

Hapsiny ¢ coOCTBEHHBIMHU, OpraHU3allMM MOTYT NPUOETHYTh K UCIOJIB30BAHUIO MPU-
BJICUECHHBIX CpelACcTB. HO KpeIuTHBIE OTHOIIEHUS NPEANOIAraloT CPOYHOCTD, INIATHOCTD U
BO3BpaTHOCTh. He Bce opraHuszanuu cTpaHbl B COCTOSIHUM BBIIOJHUTH 3TU TPEOOBAHUS, U
TOT/Ia MPH OTCYTCTBUM JIOCTaTOYHOIO 00BbeMa COOCTBEHHBIX MCTOYHMKOB M HM3KOM Kpe-
JUTHOM PEUTHHI€ OHU OKa3bIBAIOTCS B 3aMKHYTOM KpyTe.

VYHUBEpCANBHOrO penenTa yKpellieHHss THBECTULIMOHHOIO NTOTEHIMANIA IPEAIPUATAN
He cyuiecTByeT. Kaxaasi opraHuzanus caMOCTOSTENILHO ONPEAETSET ONTUMAIBHOE JJIsl Hee
COOTHOILIEHHE COOCTBEHHBIX U NPHUBJIECYEHHBIX HCTOUYHUKOB. BMmecTe ¢ Tem, Mo JaHHBIM
Muncrara, B 2005 1. yncTas npuObUIb OTEUYECTBEHHBIX MPEINPUATHNA B 2 pa3a OoJbIIe,
yeMm B 2003 r. EcTb Hazexxa, 4To Takas TCHAECHLUSA COXPAHUTCS U B TEKYILEM IOy, a YK-
peruieHre (pUHAHCOBOTO COCTOSTHHSI OEIOPYCCKIX OPTaHU3AINi MO3BOJUT UM aKTUBU3HPO-
BaTh CBOK MHBECTULIMOHHYIO MOJIUTHKY.

Bwisoo

B Hactosimee Bpems Pecnybnuka benapyck nmeer psa npeuMMmyInecTB, KOTOpbIE 3a-
JTAI0T MHBECTUIMOHHBIN MMIYJIbC PA3BUTHIO HAllle SKOHOMMKH U JIEJIal0T €€ MpHUBJIEKa-
TENbHON JJIi MHOCTPAHHBIX MHBECTOPOB. bemapych ceromHs — 3TO LEHTp MEXIy IByMs
KPYIHBIMU 3KOHOMUKO-TIOJUTHUECKUMHU TNpocTpaHcTBamu EBpomnsl: EBponeiickum Coto-
30M u Poccuiickoit @enepanueii. BknaapiBas kanuTalbl B 0€10PYCCKYI0 SKOHOMUKY 3apy-
OEKHBIM MHBECTOP MOJIYYaeT JOCTYH K OOIIMPHOMY POCCUHCKOMY PBIHKY M PBIHKaM Jpy-
rux crpan CoxapyxectBa. benapych — cTpaHa ¢ BBICOKMM 00pa3oBaTelbHBIM M Hay4dHO-
TEXHUYECKUM MOTEHIHUAIOM, YTO MOJITBEPXKJIAETCSl PacTyLIUM IPOLIEHTOM HWHBECTUPOBA-
HUS 3apyOeXHOr0 KanuTasia B 3KOHOMUKY PecryOnuku benapycs.





