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OUHAMUKA U PASBUTUE UHBECTULUIA
B 9KOHOMUKE PECMNYBJIUKU BENAPYCb

I1. P. Haprok, U. C. HInaunckuii

Yupeoicoenue obpazosanusn «benopycckuii eocyoapcmeerHulli
9KOHOMUYeCKUU yYHusepcumemy, 2. Munck

Hayunsiit pykoBoautens U. I1. Xomun

Husecmuyuu evicmynarom 0OHUM U3 (Paxmopos ycmoudugo2o, KaueCmeeHHo20 u coaraucu-
POBAHHO20 IKOHOMUUECKO20 PA3BUMUSL, A MAKHCEe NOBbIUEHUS MEHCOYHAPOOHOU KOHKYPEHMOCNO-
cobrocmu 011 bonvuwurcmea 2ocyoapems. Mnsecmuyuu s81510Mes HEOMbEMAEMOU YaCmbIo IKO-
Homuku kax Pecnybnuxu Benapyco, max u 110601 cmpansl. Broscenus 8 HayuoHambHy10 3KOHOMUKY
CIMUMYIUPYIOM DKOHOMUYECKULI POCI CIMPAHbL, MEXHOA02UYECKoe pazeumue, YpoGeHs NPoU3800U-
menvHocmu Komnanui. Mneecmuyuonnas desmenvHoCmy — QYHOAMERM 6Ce20 NPoYecca 60CHPO-
uzeoocmea. Pecnybnuxa berapyco Kax cmpana, HAyereHHas Ha CMPYKMYpPHble USMEHEHUs 8 IKO-
HOMUKe, pPOCH OOWEHAYUOHATbHO20 00X00d, UHMeZPpayuio 8 o00uemMuposoe KOHOMUUECKOe
NPOCMPAHCMBO, 8 3HAYUMENbHOU Mepe 3aUHMEPeco8ana 8 aKmueHoM NOCMYNIeHUY NPAMbIX UHEe-
cmuyui.

KiouyeBbie ¢10Ba: HHBECTUINH, HHOCTPAHHBIE HHBECTHUIINH, SKOHOMHKA Pecryonukn bema-
PYChb.

B ycnoBusx orpaHUYeHHBIX PECYPCOB U HEOOJIBILION €MKOCTH PbIHKAa OCHOBHYIO 3Ha-
YUMOCTb B PEILIEHUU CTPATErHYECKUX 3aJa4y U CHAOKEHUU CBOETrO J0JITOBPEMEHHOIO KOH-
KYPEHTHOTO MPEUMYILECTBA UT'PAOT HOBEUIINE TEXHOJOTHH, 3HAHUS, KOHIEIIUN YIIPaB-
JIeHUs] KOMIIaHUeH U OusHec-mpolieccaMy. JlaHHbIE HANpPaBJICHUS PEAM3YIOTCS 3a CUeT
VHBECTUIIMOHHOW M MHHOBALMOHHOM JEATEIbHOCTH KaK Ha MAakKpoO-, TaK U Ha MUKPOYpPOB-
Hax [1].

PecniyOnuka benapyce HaneneHa Ha CTPYKTYpHbIE M3MEHEHHS B SKOHOMHUKE, pOCT
0OIIEHAIMOHAJIBHOTO J10X0/1a, MHTErPAlUIo B 00IEMHPOBOE SKOHOMUYECKOE IIPOCTPAHCT-
BO, IIO3TOMY B 3HAYHUTEIBbHOW MEpE MPABUTEIHCTBO 3aUHTEPECOBAHO B AKTUBHOM IIOCTYII-
neHuu npsaMbix uHBecTuluil. CoriacHo HarpioHanbHOM CTpaTeruu yCTOWYMBOTO pas3BH-
THS, MHBECTHLIMM BBICTYMAIOT (PAKTOPOM pOCTa KauecTBa >KU3HU HACEJICHMs, Pa3BUTHUS
COLIMANIBHON cdepbl 00IIeCTBa, MTPOMBIIIJICHHOCTH U YBEIMUYEHUS KOJMYeCTBa PabOunx
MecT [2]. PocT KOHKYpeHTOCIIOCOOHOCTH OEIOPYCCKUX TOBAPOB U YCIYT SIBJISETCS BAXKHBIM
YCIIOBUEM YCTOMYMBOTO 3KOHOMHUYECKOIO pa3BUTHs B Hamel crpane. [loatomy [uist pocra
MMEIOLIEICsl TPOU3BOJICTBEHHON 0a3bl [IpaBUTENBCTBOM OINpeeneHbl IPUOPUTETHBIE Ce-
PBI, B KOTOPBIX €CTh 3aMHTEPECOBAHHOCTh B HCIIOJIB30BAHUM MHOCTPAHHBIX WHBECTULIMN:
MalIMHOCTPOUTENIbHAS OTpacilb, HEPTEXUMUUYECKUI KOMILIEKC, MepepadaTbiBaomias OT-
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pacib, CBA3b, JIECHAs, JEPeBOOOPAOOTKA U IEIUTIOIO3HO-OyMaXKHask OTPaCib, a TAKXKE TY-
pusM. IlpaBUTensCTBO MOIEP)KUBAET MHBECTULIMHM B BHICOKOTEXHOJIOIMYHOE TPOU3BO/JICT-
BO, B CO3/IaHME HOBBIX PabOYMX MECT.

OCHOBHBIM KYypCOM T'OCYAapCTBEHHON SKOHOMUYECKOH noymTuku PecyOnuku bena-
pych SBISAIOTCA IMpHUBJEUEHUE MpsMble nHOCTpaHHble nHBecTuluK (IIMUN), noBbiuenue
MEXIOCYJapCTBEHHOIO COTPYJHUYECTBA, CTAOWMIM3alUs COLMAIBHO-MOJUTUYECKOH 00-
CTAaHOBKM BHYTpPHU CTpaHbl, JuOepanus3aiusi BHEUIHEAIKOHOMHUYECKOU aearenbHocTu. [lo-
BoileHne oorema [1TNU sBasieTcss mprUOpPUTETHOM 11e1bI0 PabOThI PYKOBOAUTENEH PECITyO-
JIMKaHCKHUX OPraHOB IOCYJapCTBEHHOTO yIpaBieHus [3].

Jlisg aHanmu3a CTPYKTYpbl MHBECTULIMK 10 MCTOYHUKaM (puHaHcupoBaHHs B Pecmy0-
nuke benapyce BHauane oOpatumcs K Tabnulie, i€ IpUBeIeHbl O0IIMEe TaHHbIe OKa3aTe-
Jeil ”HBeCTUPOBaHUs B OCHOBHOM Kanutan PecriyOnuku benapych.

Tabnuya 1
CTpyKTypa MHBECTUIIHII B OCHOBHOW KANMUTAJ M0 UCTOYHUKAM (pHAHCUpOBaHus, %o
IMoka3zaTenn Toner

2014 2015 2016 2017 2018 2019 2020
HWuBectunyu B ocHoBHOM Kanutain| 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0
B ToMm uucie:
KOHCOJIMINPOBAHHBIH OIOKET 15,8 21,8 23,7 249 21,4 20,3 19,9
COOCTBEHHBIC CPEJICTB OpPraHU3aI| 38,5 39,7 39,8 38,6 40,2 40,6 42.5
3a€MHBIECPEAICTBA OpraHU3ALUN 1,5 1,3 1,3 1,2 1,0 1,0 1,0
CpE/ACTBa HACENICHUS 10,0 12,2 12,6 11,9 11,7 10,4 11,3
WHOCTpPaHHBIE MHBECTUITUN 3,7 3,9 5,0 5,0 4.5 5,2 33
0aHKOBCKHX KPEIUTHI 26,6 17,2 13,7 12,9 14,0 13,6 13,8
BHEOIOIPKETHBIC (DOHIbI 0,2 0,3 0,4 0,3 0,3 0,4 0,4
MIPOYNE UCTOUYHUKH 3,7 3,6 3,5 5,2 6,7 8,7 7,9

Ilpumeuanue. CoctaBieHo Ha ocHOBe [4].

AHanu3 JaHHBIX [T0Ka3bIBAET, YTO OEIOPYCCKasi SKOHOMHUKA B OCHOBHOM pa3BUBaeTCA
3a cueT BHYTPEHHUX MHBECTULIMH ([0JI1 KOHCOJUAUpPOBaHHOIrO Orokera — 15,8-24.9 %,
COOCTBEHHBIX cpencTB opranuzanuii — 38,5-42,5 %, cpeacts Hacenenus — 10,0-12,6 %).
[Ipu 3TOM 1075 COOCTBEHHBIX CPEACTB PACTET, a J0Jisi OAHKOBCKUX KPEIUTOB IMaJaeT, 4To
HE COOTBETCTBYET CTPATETMYECKUM YCTaHOBKaM Pa3BUTHUS d3KOHOMHKHU Pecnyonuku bena-
PYCh.

B nocnennue rojapl 3amedaercs CHH)KEHHUE KallUTAIbHBIX BJIOKEHUN B HallOHAJb-
HYI0O OSKOHOMHKY, CIEp)KHBaIIee HJKOHOMHYEeCKHil poct Pecnybnuku benapycek.
B 2020 u 2021 r. cootnomenne k BBII cnoxwunocs Ha yposae 19,8 u 17,9%, cooTtBeTcT-
BEHHO. benopycckue npeanpusiTusi Mcuepraiy pe3epBbl Ui JalbHEUIEro HapaluBaHus
MHBECTULIMH, a Oenopycckue OaHKM HM3-32 BO3POCIIMX KPEAUTHBIX M BAJIIOTHBIX PHCKOB
COKpPATUJIM MPEJOCTaBICHUE J0JITOCPOUYHBIX KpeAUuTOB. CHU3WI UHBECTULIMU U OCHOBHOM
unBectop Pecnybnuku benapycs — Poccuiickas ®enepanus. Tak, mo uroram nepBbIX
BocbMU MecseB 2022 r. 00beM BIIOKEHUN (akTuuecku coctaBmil Tojabko 81,5 % ot 3Ha-
yeHuH 3a ssHBapb — aBryct 2021 r. /laHHble npeacraBiaeHsl Ha puc. 1.
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Henb3g npu3Hath yIOBIETBOPUTEIBHBIM COOTHOIIEHUE TeMnoB pocta BBII u nnBe-
CTUIIMHU 1O ToaaM. JlaHHBIN BOMpoc HaxoauT 4eTkyro yctanoBky B HCYP-2020. B stom
nokymeHTe npenycmarpuBaercs B mepuos 2001-2020 rr. obecnieunts poct BBII B 2,8-3,2
pasa, a UHBECTUIIMH B OCHOBHOM KamuTai — B 4,0—4,6 paza [5, c. 155]. To ectb cTrparerus
YCTOMYMBOTO pocTa 3KOHOMUKHU PecmyOnuku benapych pomxHa 6a3upoBaThCs Ha Ormepe-
YKAIOIIEM POCTE€ MHBECTUIMK MO CPaBHEHUIO C IUlaHUpyembiM poctoM BBII, yero He Ha-
OnroaeTcs Ha Jiele.
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Puc. 1. Nnnexcs! uaBectunuii Poccuiickoit @enepaiyivi B OCHOBHOM KanuTas
PecniyOnuxu benapyce, B % K mpeablayIieMy IepHoLy B COIIOCTaBUMBIX IIEHAX
Ipumeuanue. CoctaBieHo Ha OCHOBE [6].

[Ipu n3ydeHnn MHBECTUITMOHHON MONUTHKU PecmyOinku benapych MOKHO BBIJICIIUTH
psa nmpobiaeM, CAEPKUBAIOIIMX POCT YPOBHS MHBECTHIIMI B CTpaHe: HEBBICOKHM YpPOBEHb
JI0XOJI0OB HAcCeJIEHUs B CTpaHe (13-3a 3TOTO B CTpaHE UMEET MECTO HU3KUI ypoBEeHb cOepe-
KEHUIL, a, CIe10BaTeIbHO, HEBEJIIUK 00BbEM UHBECTUIINI), HEPABHOMEPHOE CEKTOPaIbHOE U
TEPPUTOPUATBLHOE paclpe/iesieHne HHBeCTUlIMi. bonblas yacTh MHBECTULIMM HarlpaBJIsieT-
csi B MHMHCK, B 00JIaCTH OHU IIOCTYIAIOT B HE3HAUUTENbHBIX 00beMax. [IpoananusupoBan
JAaHHbIE, MOKHO CJIEJIaTh BBIBOJ O TOM, YTO HEPAaBHOMEPHOE PaCIpeIe]IeHNe HHOCTPAHHBIX
MHBECTULIMI MO pEerMoHaM CTpaHbl HETaTUBHO BIIMSET HA Pa3BUTHE PEAJHHOIO CEKTOpa B
o0racTsx U, KaK CJeJCTBHE, CHHKAET €ro KOHKYPEHTOCIOCOOHOCTh. [laHHbIe npescTaBe-
HBI Ha puC. 2.

= MHHCK

= Muuckana obnacm
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Puc. 2. CtpykTypa IpsIMBIX HHOCTPAHHBIX MHBECTHLIUI B PeaTbHBIM CEKTOP
SKOHOMUKH 10 pernoHam Pecrryonuku benapych B nepBom kBaprtane 2022 r.,
HPOLIEHT OT 00Iero odbemMa

Ipumeuanue. CoctaBieHo Ha OCHOBE [7].

B nensix pa3BuTus M pocTa HallMOHATBHOUM SKOHOMUKH PecnyOnuku benapycs Heo0-
XOJMMa pean3anus psijia MEpONIPUATHI B HTHBECTULIMOHHOM cdepe:

1) rocymapcTBeHHas o iepKKa Y3PPEKTUBHBIX NHBECTUIIMOHHBIX IMPOEKTOB;

2) ymydnieHne Kaddukanuu padbodei CHIIBl: NMPAaBHTEILCTBO JOJHKHO HHBECTHPO-
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BaTh B 00pa3oBaHuE U NMPOQPECCHOHAIBHYIO MOJArOTOBKY, YTOOBI YAyUIIMTh KBaIH(HKa-
LUIO U IPOAYKTUBHOCTH paboueil CUIIbI;

3) pa3BuTHE HOBBIX OTpaciieii: MPaBUTEIbCTBO JOJKHO MPOJBUTATh Pa3BUTHE HOBBIX
OTpacyeil 3KOHOMHKH, TaKHX, Kak HH()OPMAIMOHHbIE TEXHOJIOTHH, 3€JIEHbIE TEXHOJIOTUH U TYPU3M;

4) npuBieyeHue 3apyO0eKHBIX HHBECTOPOB B MPOLIECC IPUBATU3AI[UH, IIPABUTEILCTBO
JOJKHO CO3/aBaTh YCJIOBUS JUISl MPUBJICUEHUS] MHOCTPAHHBIX WHBECTHUIIMM, Takue Kak
CHIDKEHHME HaJOroOB, YIPOIIEHUWE MPOLEAYyp MOJIyuyeHUs JMIEH3UH M pa3pelieHudl Ha
CTPOUTEIILCTBO;

5) pa3BuTHE phIHKA IIEHHBIX OyMar;

6) pa3BuTHE UHPACTPYKTYPHI: IPABUTEIHCTBO JOHKHO MPOJIOJDKATh HHBECTUPOBATH
B UHQPACTPYKTYpPY, TaKyI0 KaK JOPOTH, adPONOPTHI U KEJIE3HOJOPOKHbIE CTAHLIUHU, YTOObI
00JIerYuTh TPAHCIIOPTUPOBKY U JIOTUCTHKY;

7) yay4lleHre HHBECTULIMOHHOTO 3aKOHO1aTEbCTBA;

8) co3zmanue u pa3BUTHE CBOOOHBIX IKOHOMHYECKHUX 30H;

9) moiepKKa MaJioTo M CpeIHero OM3Heca: MPABUTEIHCTBO JIOJDKHO MPEIOCTABIIATh
(MHAHCOBYIO MOJIEPKKY U COJICHCTBUE MAJIbIM U CPETHUM MPEANPUATUAM, KOTOPbIE MO-
I'yT CTaTh JBHKYILEW CHIION SKOHOMHYECKOTO POCTa;

10) cozmanue GmaronpusiTHoro OusHec-kaumarta. [IpaButensctBo Pecnybmuku bena-
PYCh MOKET YAYULIUTh YCIOBUS Ul IPEIIPUHUMATENIbCTBA, TAKKE, KaK COKpalleHue Oro-
POKpAaTUYECKUX MPOLIEYp U YMEHBIIEHUE HAJIOTOBBIX OpEMEH.

Takum oOpas3om, Ha naHHbIM MOMeHT B PecryOnuke benapych NpucyTCTBYIOT Mpo-
O51eMbl B MHBECTULIMOHHOM cdepe. i ux pemeHuss Heo0X0AUMO MIPUHSITHE PSAa Mep.
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