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NMPOBJIEMbI MPUTOKA MHOCTPAHHOI'O KATIUTAIJIA
B PECNYBJIUKY BEJIAPYCb

E. B. TpeiiTbsikoBa

Vupeoicoenue obpazosanus «I omenbckuil 20Cy0apcmeeHublli mexHUuyecku
yuusepcumem umenu I1. O. Cyxoco», Pecnybauka benapyce

Ha ocnose uccnedosanus amanuza HAyUOHANbHBLIX HOPMAMUGHBIX AKMOG, pe2yiu-
PYIOWUX 8e0eHue UHBECMUYUOHHOU OesimelbHOCMU U Pe3ybImamos pediu3ayu NoJUmuKy
N0 NPUBIEYeHUI0 NPAMBIX UHOCMPAHHBIX UHBECMUYUL, COENIAHbl 8bI800blL O HANUYUU 8 IKO-
Homuxe benapycu npobnem 6 pe2ynuposanuu 06uedIKOHOMUUECKUX U UHCMUMYYUOHATbHBIX
yenosuil 07151 UHOCMPAHHO20 KANUMaa.

CoBpeMeHHbIHN 3Tal pa3BUTUSI MUPOBOW 3KOHOMUKHU CBHJIETEIBCTBYET O TOM, UTO Mpsi-
Mbl€ MHOCTPAHHbIE MHBECTUIMH BBICTYMAIOT OAHUM U3 (PaKTOPOB YCTOWYMBOIO, KAYECTBEH-
HOTO W COaJTaHCHPOBAHHOTO AKOHOMHUYECKOTO Pa3BUTHSI, & TAKXKE IMOBBIIICHUS MEXKITyHa-
POHOM KOHKYPEHTOCITIOCOOHOCTH Il OOJBIIMHCTBA TocynapctB. Pecrybnuka benapych
KaK CTpaHa, HalleJIeHHasl Ha CTPYKTYPHbBIC U3MEHEHHS B YKOHOMUKE, POCT OOIICHAI[OHAITb-
HOTO J10X0J1a, UHTETPAlI0 B OOIIEMHUPOBOE KOHOMHUYECKOE MPOCTPAHCTBO, B 3HAUUTEIIb-
HOM Mepe 3aMHTepecoBaHa B aKTUBHOM MOCTYIUICHUU MPSIMBbIX HHOCTPAHHBIX WHBECTHUIIUI.

Oco3HaHue Ba)XHOCTU CO CTOPOHBI OPraHOB TOCYJApCTBEHHOW BiacTh benapycw,
MPUBJICYCHHS MPAMBIX UHOCTPAHHBIX MHBECTHUIIMI B OTEYECTBEHHYIO SKOHOMHUKY HAIIUIH
OTpakeHHE B OCHOBHBIX MTPOrPaMMHBIX JOKYMEHTaX CTPaHbI:

— HannoHnansHOM CTpaTreruu yCTOMYMBOIO COLMAIBHO-DKOHOMHUYECKOTO Pa3BUTHS
Pecniy6muku benapyck Ha mepuon mo 2030 r. ompeneneHo, YTO KPUTEPUEM JTOCTHKECHUS
CTpaTerud MHBECTULIMOHHON MOJUTUKH SBIISIETCS POCT YAECJIbHOIO BECA MHOCTPAHHBIX MH-
BECTHUIIMH B 00IIeM 00beMe HHBECTHIINI B OCHOBHOM KamuTai [1];

— B [Iporpamme nesrensHOCcTH [IpaButensctBa Pecriy6muku benapyck Ha 20162020 rr.
MIPUHSTA CTPATETUS MPUBJICYECHHSI IPSMBIX THOCTPAHHBIX HHBECTULIUM [2];

— B [IpuopuTeTHBIX HaMPABICHUSIX PA3BUTHS IPOMBIIINIEHHOT'O KOMILIEKCA CTPAaHbI Ha
nepuof 10 2020 r. yCTaHOBJIEHO, YTO OJJHUM M3 MHCTPYMEHTOB peaju3alliyd MPOMBIILICH-
HOM TOJUTUKH SIBISETCS WHBECTHIIMOHHASI MOJUTUKA HA MPUHLHUINAX MPUBJICUYCHUS MPsi-
MbIX MHOCTPAHHBIX MHBECTUIIMI U KallUTaJIa TPAHCHAIIMOHAJIbHBIX KOMMNaHuu [3];

— B paMKax TroJIOBBIX MPOTHO30B COIMAIbHO-3KOHOMUYECKOro pa3Butus bemapycu
MIPABUTEIHCTBOM YTBEP)KIAIOTCS TUIAHBI 10 MPUBJICUYCHUIO MPSIMBIX MHOCTPAHHBIX WHBE-
CTHULIMI B SKOHOMHUKY.

B nacrosmee Bpems PecryOnmka bemapych npeasiaraer nuHBecTopaM OaromnpusiTHBIC
MPaBOBBIC YCIIOBUS IS BEJICHUS OM3HECa Ha TePPUTOPHH pecityonuku. Ha MexyHapoqHoM
ypoBHEe moamnucano Oosee 60 cornmameHuit 00 W30€KaHWK TBOMHOTO HAJIOTOOOJIOKEHHUS,
0K0J10 60 IBYCTOPOHHUX COTJIAIIEHUNA O COJICHCTBUU B OCYILIECTBICHUHU U 3aILUTE UHBECTH-
nui, CeynbcKkasi KOHBEHIIUA 00 YUPeXJACHUH MHOTOCTOPOHHETO areHTCTBA MO TapaHTHUSIM
uHBecTUlNi, KOHBEHIIUS MO yperyIupoBaHUIO UHBECTUIIMOHHBIX CIIOPOB M APYTHE MEKIY-
HApOJHBIC JOTOBOPHL. YCIEIIHO JEHCTBYIOT HWHCTUTYT «HHBECTUIIMOHHBIX JOTOBOPOB
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¢ Pecy6nukoit benapyce» M MHCTUTYT «MHBECTHLIMOHHBIX areHTOB». B cTpaHe aeiicTByer
KoncynbraTuBHBIN COBET 110 MHOCTPaHHBIM MHBeCTHLIMAM ITpu CoBere MunuctpoB Pecry6-
muku benapyce. B 2014 r. Betynui B cuity 3akoH «O0 uHBeCTHLIMSAX». BbIcTpanBas B cooT-
BETCTBUU C OOIIEEBPONEHCKUMH CTaHIapTaMU WHCTUTYTHI PETyJIMPOBaHUs OM3HEC-CPEbl,
Pecny6nmka benapych obecrnieunna yinydiieHue HHBECTHLIMOHHOTO KJIMMaTa.

B To ke Bpemsi, HECMOTpsl Ha HaJM4KME OOJBIIOrO KOJIMYECTBA pa3padOTaHHBIX MPO-
IpPaMMHBIX JJOKYMEHTOB, U TO, YTO Takas SKOHOMHUEcKas noiutuka B Pecrnybnuke bena-
pYyCh YK€ pealn3yeTcsl Ha MPOTSKEHUH MPOAOIKUTEIBHOIO MEPUOJIa, ITO HE OKa3bIBAET
0’KH/1a€MOT0 BIMSHUS HA SKOHOMUYECKOE Pa3BUTHE CTPAHBI.

[To maHHBIM MUPOBBIX aHAJIUTUYECKUX HCcleAoBaHUN U HalnMoHanbHOrO CTaTUCTH-
yeckoro komureta Pecny6muku benapyce, ¢ 2012 r. HaOmronaeTcst oTpuLiatenbHas AUHA-
MHUKa 10 NOKa3aTeNsIM MPSMbIX MHOCTPaHHBIX MHBecTUlui. B 2015 r. uMcThiii npuTox
[TNMU Ha nymy HaceneHus cokpatuics Ha 11,26 %. IHocTpaHHBIE MHBECTOPBI BIIOXKHUIIN
B pealTbHBIN ceKTop d3koHOMUKHN benapycu 11,3 mupa mosmn. CHIA, gro Ha 24,8 % MeHbIe,
yeMm B 2014 r. B TOM uncie mocTyIuleHUs] NpSMbIX MHOCTPAHHBIX MHBECTUIMM COKpaTu-
7ock Ha 28,8 %, 00beM mopTdenbHBIX HHBECTUINNA yMEHbIHICS B 2,1 pa3a. [ToctymieHus
IIPOYMX MHOCTPAHHBIX NHBECTULIMI COKpAaTWIINCh Ha 16,5 % [4].

OObeM HAKOIUIEHHBIX MPSAMBIX MHOCTPAHHBIX MHBECTULIMI Ha Qyury HaceneHus B be-
napycu Ha koHell 2015 r. coctaBun 676 nomt. CIIA, uro 2,2 pa3a Huxe nokasartens 2013 r.
(1537 monn.) u B 3,5 pa3a HIbKe aHAIOTHYHOTO nokazaress Poccun (2420 nom.) [5], [6].

Bosbiioe 3HadeHue Ui OLEHKHM WHBECTUIIMOHHOW MOJIMTHUKU MMEET KauyecTBO IMpH-
BJICKAEMBIX MHBECTULMHI NI HALMOHAJIIBHON 3KOHOMMKH. /[aHHBIE MMUPOBON U PETHOHANb-
HOW CTaTUCTUKH J€MOHCTPHUPYIOT, UTO:

— CHIDKAeTCsl 0TJa4a OT MHOCTPAHHOT'O KalmuTasa;

— B rpynne crpan EBpasuiickoro skonomuueckoro Coro3a 1o aHalIu3upyeMoMy MoKa-
3aremto benapyce B 2014 r. 3aHUMaeT npeAnociaeiHee MeCTo;

— OTPULIATETILHBIM MOMEHTOM SIBJISIETCS] CHIDKEHHE 10X0/1a OT HPSMBIX HHOCTPAHHBIX
uHBectulmii B benapycu (¢ 3,2 1o 2,6 % c 2012 r. mo 2014 r.), B TO BpeMs Kak B CTpaHax
aHanmu3upyeMol rpynmsl oH Bo3pactaeT (¢ 1,69 no 3,04 % B Kuprusum) niam 10cTaTodyHo
ycroiuus (3,1+3,3 % B Poccun) [7].

Ha npoTspkeHuu Becero nepuoja peaau3alii UHBECTUIIMOHHON NonuTuku B benapy-
CH UMEET MECTO CylIecTBeHHas M dHepeHInanus B OTpacieBOM PacIpeaeTICHHN TPSMBIX
UHOCTpaHHbIX MHBecTULMH. COoXpaHsAeTCsl UX HaNpaBICHHOCTh NMPEUMYIIECTBEHHO K HH-
bpacTpyKTYpHBIM IIPOEKTaM (TOPTOBJISI, TPAHCIIOPT, CBSA3b) U (PUHAHCOBO-TIOCPETHUICCKOM
NeSITeIbHOCTH C OpHEHTalMel Ha paboTy B OCHOBHOM Ha BHYTPEHHEM pBIHKE, a HE K pe-
QIBHOMY IPOHM3BOJICTBY, CHOCOOHOMY B MOCJEICTBHE 1aTh 3P PEKT B BUAE IKCIIOPTa TOBA-
POB U YCIyT.

3Ha4yMTeNbHbIE TUCTPOIIOPLUU HAOII0AAI0TCS U B TEPPUTOPUATBHOM pacipeeIeHUN
HOCTYNAIOUIMX B CTPaHy MPsIMbIX MHOCTPAaHHBIX MHBECTULMH. bosbIas ux yacTh Hampas-
asiercss B MUHCK, TOrJa Kak B 0OJacTH NMpPsIMbIe MHBECTHIIMU H3-32 pyOeka MOCTyHaroT
B KpaiiHe He3HauuTeIbHBIX 00beMax. B 2015 r. B MUHCK B peaslbHBIH CEKTOP AKOHOMUKH
noctynmio 6062,3 miaH gomr. [TMU, uro cocraBnsiet 83,7 % ot obmero odbema mocry-
NUBIIUX B CTPaHy HPSMBIX MHBECTHLMH, B TO BpeMsl KakK IO 00JacTAM YJIENbHBINA BECT
nputoka [IMU B ux obuiem ob6weme Bapsupyet ot 1,2 % (Burebckas obmacts) 10 6,6 %
(MuHCcKas 001acTh).

PecniyOnuka benapych ucnonb3yeT psj NpeayCMOTPEHHBIX 3aKOHOIATEILCTBOM HHCT-
PYMEHTOB YKOHOMHUYECKOW MOJUTHUKU Ul TOTO, YTOOBI CTUMYJIUPOBATh MPUTOK MNHBECTH-
1M1, @ TaKKe JEJIOBYI0 aKTUBHOCTD NPEANPUATHNA U npeanpuHuMareneid. OIHUM U3 HUX SIB-
JSI0TCS  CBOOOMHBIE SKOHOMHUeckne 30HBI (CO3). OO6beM HakomeHHbIX Bcemu CO3
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NPSMBIX UHOCTpaHHBIX MHBeCTULIMK Ha | ssHBaps 2016 r. 850 mn posut. CILA, uro cocras-
JISIET TOJIBKO O0KOJI0 5 % oT HakomuieHHbIX 111U benapycu. 13 Bcex CO3 Gosnbliie BCero vH-
BECTUIIMH y/aloCch MpHUBJIEYb CBOOOAHON 3KOHOMMYECKOH 30He «Morunen» (23 % Haxor-
nennbix [IMN), 3a neilt cnenyer Munck (22,2 %) u I'pogno-UuBect (21,2 %). Menbiue
Bcero [IMU moctymuno B CO3 «bpect» (10,5 %). OdyeBuaHO, 4T0 CBOOOJAHBIE SKOHOMHUYE-
CKHE 30HbI HE BHOCST CYILIECTBEHHBIM BKJIaJ B MPUBJICUEHUE NMPSIMbIX MHOCTPAHHBIX MHBE-
ctunuii B PecriyOmnuky bemapyce.

B menom mMoxHO oTMeTHTH, UTO B Pecnybnuke bemapych co3mnaHbl OCHOBHBIE YCIIO-
BUS, (popManbHO HEOOXOAMMBbIE [Tl IPUBJICUEHHS] HTHOCTPAHHOTO KaluTana:

— (YHKIMOHUPYET MEeCTh CBOOOTHO-DKOHOMHYECKUX 30H;

— UHOCTpPaHHbIE HHBECTOPHI MOTYT MUHUMH3UPOBATh 3aTPaThl B CIIy4ae pa3MeIleHUs
CBOETro OM3HECa B MaJIbIX U CPEIHUX HACEICHHBIX ITyHKTaX;

— benapycp umeer kBaJlu(UIIMPOBAHHYIO U IIPU 3TOM OTHOCHUTEJBHO JEIIEBYIO pabo-
YyI0 CUILY;

— MOCTENeHHOe yiydileHne no3uuuii benapycu B pelitunre «Doing businessy, co-
CTaBJIIEMOM €XeroJHo BeceMupHbIM baHkOM;

— Bbenapych nmeer pa3BUTYI0 TPaHCHOPTHYIO HMHQPACTPYKTYPY M BBINOJIHSAET CBS-
3YIOLLYIO pOJib MEXKIy cTpaHaMu EBpasuiickoro u EBponerickoro corosa.

HecMmoTpss Ha psn NmpHBIEKAaTENbHBIX COCTABISIONMX HHBECTUIMOHHOIO KJIMMaTa,
MO-TIPEKHEMY COXPAHSETCS TOCTaTOYHO HU3KAasl 3aMHTEPECOBAHHOCTH benapychbio co cro-
POHBI HHOCTPAHHBIX MHBECTOPOB. OCHOBHBIMU IPUYMHAMU, KOTOPBIE CAECP)KUBAIOT MPUTOK
MHOCTPAHHOI'O KallWTajda Ha BHYTPEHHUI PBIHOK CTPaHbI, BBICTYNAIOT MHCTUTYLHOHAJb-
Hbl€, CBSI3aHHBIE C TOCYAAPCTBEHHBIM PETyJIMPOBAaHUEM, A TaKKE COCTOSHMEM IOJUTHYE-
CKOH U mpaBoBOM cpenibl. OueBUIHO, YTO 3a0I0POKPATU3UPOBAHHOCTD, JKECTKOE PETYIUPO-
BaHHUE MpPEINPUHUMATEIBCKON AEATENbHOCTH, HECTaOMJIbHAsE SKOHOMHUYECKas CHUTYyarlHsl
JIeNIal0T MPUHUMAIOIIYIO CTPaHy MEHEE PUBIIEKATEIbHOM.

VY4uThiBas 37O, 11€7€CO00Pa3HBIM BBINVIIUT OpUEHTauus noautuku bemapycu B OT-
HOILEHUU MPSIMBbIX MHOCTPAHHBIX MHBECTUIMI KaK Ha MPHUBJICYEHUE MHOCTPAHHBIX aKTHU-
BOB, TaK U Ha KayecTBO OyAyIux MHBecTUIMNA. [IpropuTteTHO# PopMOil pabOThI ¢ MPSIMBI-
MU WHOCTPaHHBIMH HWHBECTHIMSIMHM JIOJKEH BBICTYIUTH NPUTOK CPEICTB B BEIyIIUE
CEKTOpa MPOMBILIUIEHHOCTH, a TakXke TpeOyrollue Cephe3HbIX MOACpHHU3ALMN (Hampumep,
MaIIMHOCTPOEHHUE, JIETKass M TEKCTUJIbHAs MPOMBIIIJICHHOCTh, HAay4HbIE HCCIEIOBAaHUS
U pa3paboTKH), IKCIIOPTHO-OPUEHTHPOBAHHBIE POeKThl. Heo0xoauMo ycuneHne MHHOBa-
IIMOHHOIN HAIPaBJIEHHOCTU MPSMbIX MHOCTPAHHBIX MHBECTULUN MyTEM ONTUMHU3ALMU CO-
CTaBa HAJOTOBBIX NpedepeHLuil A1 HHOCTPAHHBIX MHBECTOPOB IPH YCIOBUSX, 00eceyu-
BAaIOLMX MOBBIILIEHUE KAY€CTBA NHBECTULIUH.
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