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CoBpemeHHOE OOIIECTBO HAXOJUTCS HAa TaKOW CTYNEHW pPa3BUTHUSA, KOTJa MPOUCXOAMUT
OBICTpOE pacIpOCTpaHEHHE HOBBIX HH(POPMALMOHHBIX TEXHOJIOTHI ¥ M3MEHEHUE MO BIMSIHUEM
3TOTrO IMpOILIECCA MHOTHMX AacCHEKTOB COLMAJbHO-3KOHOMMYECKOW JKM3HU. [l momydeHus
BBIMIPBIIIA, B YCIOBUAX Bce Oosee TI00aTM3UPYIOMIEHCs B3aUMO3aBHCUMOW MUPOBOM
3KOHOMHUKH, CTpaHbl  JOJDKHBl  HapauluBaTh CBOM  NOTEHIMAT  MPEII0KEHUs
KOHKYPEHTOCIIOCOOHBIX TOBAapOB U yciyr. IIpu O1aronpusTHBIX YCIOBHSIX JTOCTUKEHHUIO TAKOTO
pe3yabTaTa MOTYT CIIOCOOCTBOBATH MpsiMble MHOCTpaHHbIe nHBecTHINH ([TI).

B cootBercTBuM ¢ MHBecTHIIMOHHBIM KojekcoM PecnyOmuku bemapychk, BCTynuBmIMM B
cuny ¢ 9 okra6ps 2001 1., MOa HMHOCTPAHHBIMH HWHBECTHIIMSIMU TTOHUMAIOTCS BIIOKCHUS
WHOCTPAaHHBIMU IOPUAMYECKUMU W (PU3NYSCKUMH JIMIaMU (UHAHCOBBIX U MaTEPHATBHBIX
CPEICTB B pazNUYHble OOBEKTHI C IEJIbI0 TOMyYeHUsI MPUObUIN UIIN AOCTHKEHUS COLUAIBHOTO
apdekra. Ocobyto 3Haunmocth wumeroT [IMW  pns  pa3BuBarommxcs CTpaH, dYTO
MpeoNpeeNseTcss HeJOCTATKOM BHYTPEHHUX WHBECTHIIMM H3-3a HEOOJBIIMX BO3MOXKHOCTEH
HAIlMOHANBHBIX ~ OIO/DKETOB,  OTPAaHUYEHHBIX  COOCTBEHHBIX  CPEJICTB  OpraHU3allHid,
HE3HAYMTEJIHOTO KamuTajga OaHKOB. DTO MOATBepkaaeTcs W maHHbIMH jaokimama OOH o
MUPOBBIX HHBECTULUAX 3a ntepuos ¢ 1992 no 2003 r. [6].

Tabnuya 1
IIpuTOoK NMPSAMBIX HHOCTPAHHBIX HHBeCTHIIM MO peruonam mupa (1992-2003 rr.)
1992-1997 rr.
Pernon (CPeiﬁs,I“’”" 1998 1. | 1999 r. | 2000 r. | 2001 r. | 2002 r. | 2003 r.
MOKA3aTeJIb)
3amamHas | MJIPA 0. 100,8 263,0 | 500,0 | 697,4 | 368,8 | 380,2 | 310,2
Espomna TEMIT POCcTa 1 2,61 1,90 1,39 0,53 1,03 0,82
EBIV’OHeﬁC MIIPJI JTOJT. 95,8 2499 | 4794 | 671,4 | 3574 | 374,0 | 2952
KHH
COI03 TEMIT POCcTa 1 2,61 1,92 1,4 0,53 1,05 0,79
Apyrue MIIpJ, IOJL. 5,0 13,1 20,7 26,0 11,4 6,2 15,1
3aI1.-eBpOII.
CTpaHBI TEMII pOCTa 1 2,62 1,58 1,26 0,44 0,54 2,44
o MJIpZ AOJL. 1,2 3,2 12,7 8,3 6,2 9,2 6,3
TEMIT POCcTa 1 2,67 3,97 0,65 0,75 1,48 0,68
CIIIA MJIpZ AOJL. 60,3 1744 | 283,4 | 314,0 | 159,5 62,9 29,8
TEMIT POCTa 1 2,89 1,63 1,11 0,51 0,39 0,47

Oxonuanue mabn. 1

IIpuTox NPAMBIX HHOCTPAHHBIX HHBEeCTHIMII 0 pernoHam mupa (19922003 rr.)




1992-1997 rr.
Peruon (CPeﬁg“’m 1998 r. | 1999 r. | 2000 r. | 2001 . | 2002 r. | 2003 1.
ToKAa3aTeJib)
iempam’“ MIIDH JIOIL. 11,5 243 | 265 | 275 | 264 | 312 | 210
u
Boctounas | Temm pocta 1 2,11 1,09 1,04 0,96 1,18 0,67
Espomna
PassuBa- | mupn go. 118,6 194,1 231,9 | 252,5 | 219,7 157,6 172
FOLIIECS
CTpaHbI TEeMII pocTa 1 1,64 1,19 1,09 0,87 0,72 1,09
Bce MJIPJI JTOJT. 310,9 690,9 | 1086,8 | 1388 817,6 | 678,8 | 559,6
CTpaHbI
Mupa TEeMII pocTa 1 2,22 1,57 1,28 0,59 0,83 0,82

Kak Bugno w3 Tabn. 1, 3a mocimemnue ronsl nputok [IMM mo pa3BUTBIM cTpaHam
npogoipkaer cokpamarscs. [lonsem I orMeuaeTcs Tonbko B pa3BUBAIOIIUXCS CTpaHax (pocT
9 %), cocTaBuB B COBOKYMHOCTH 172 muipa non. Yto kacaercss HemocpeAcTBeHHO PecnyOnuku
benapycp, To BennuMHA MPSMBIX MHBECTULIMN, MOCTYMUBIIUX OT MHOCTPAHHBIX UHBECTOPOB B
2003 r., coctaBuia 674514,0 teic. goma. (0,004 % ot IIMU B pa3BuBaromiuecs: cTpaHbl), a BCETO
Ha | suBapsa 2004 r. nmaxomneHno 737293,3 Teic. non. PacnpeneneHne mpsiMbIX MHOCTPAHHBIX
WHBECTHUIINH 110 OTPACIIsIM YKOHOMHUKH OBLITO OCYIIECTBICHO CIEAYIOMUM 00pa3om [5].

Tabnuya 2
IIpsiMble HHBECTUIIUH, TOCTYMUBIIHE OT HHOCTPAHHBIX HHBECTOPOB,
10 oTpacisiM 3koHOMHUKH Pecnny0mukn Benapych
Hoctymuno B 2003 r. Haxomieno
Ha 1 suBaps 2004 r.
OTpacjii IKOHOMHUKH BCEro B BCEro B
TBIC. T0JI. MPOLEHTAX TBIC. 10J1. MPOIeHTaX
K HTOTY K HTOT'Y
Bcero no otpacisiMm 5KOHOMUKH
B Tom umcne: 674514,0 100 7372933 100
MPOMBIIIUICHHOCTh 93554,0 13,9 408761,3 55,4
CEIIbCKOE XO3SHUCTBO 5202,2 0,8 10711,5 1,5
TPAHCIIOPT 7507,3 1,1 42888,6 5.8
CBSI3b 319451,5 47,2 103137,2 14,0
CTPOUTEIBCTBO 1754,8 0,3 4673,3 0,6
TOPTOBJISL M1 OOIIECTBEHHOE
MTATAaHUE 246636,8 36,6 107377,3 14,6
MaTepHAITBHO-TEXHUIECKOE
cHaOKeHME U COBIT 407,4 0,1 667,2 0,1

HaubGonee mnpuBnekareIbHbIMU OTpACHsIMU SKOHOMHKHU JUISI TPSIMBIX HHOCTPaHHBIX
uaBecTuIii B 2003 1. ObITM TOPTOBIS M oOmmecTBeHHOe muTanue (36,6 %), cBsa3p (47,2 %),
npombiniuieHHOCTH (13,9). Tlo cocrosiauio Ha 1 suBaps 2004 1. mepBbie MeCTa MO HAKOTUICHHBIM
OpSAMBIM HMHBECTHIMSIM CpeId OTpaciieil 3KOHOMMKH 3aHsUIM HpoMbIIUIeHHOCTh (55,4 %)),
TOpro.iisi U obmecTBeHHoe nutanue (14,6 %), cBs3b (14,0 %). Haubonee akTUBHBIMU CTpaHaMU
M0 BJIOXEHUIO KamuTajga B OOBEKThl MPEANPUHUMATENBCKOW NESITeIbHOCTH HAa TEPPUTOPHUU
Pecny6nuku benapych ¢ 1enpio nmoyrydyeHus J0Xo/a SBISIOTCS CIelyIoIue:

1. Poccus (23,5 % ot obmero oobema HakomaeHHbIX Ha | sHBaps 2004 r. IIMU B
9KOHOMHUKY PDB).

2. 'epmanus (12,1 %).

3. Hunepmnanne! (10,1 %).



4. Kump (10,0 %).

5. CIIIA (8,8 %).

6. lIseituapus (7,2 %).

7. Benukobputanus (5,5 %).
8. [Tonpmia (3,0 %).

9. Asctpus (2,9 %).

10. Yemickast Pecriyonuka (1,6 %).

Jlupupyromiee mosioKEHUWE Cpeau CTpaH NpUHAUIEKUT Poccuu, 4To BHOJTHE OOBSICHUMO
IyOOKOW WHTErpanueld OTEYECTBEHHOW TMPOMBINIJIEHHOCTH C TPOW3BOJACTBOM Poccum,
OOITHOCTBHIO TEPPUTOPHUATBHBIX TPAHUIL U €IUHCTBOM TaMOKEHHOTO MPOCTPAHCTBA.

Uro kacaeTcs peruoHaIbHOTO pacrlpeiesieHus, TO HaubobIlas J0JIs MPSMBIX HHOCTPAHHBIX
WHBECTUINI npuHaanexxuT MuHcky u MuHckoit obmactu (tadm. 3) [5].

Tabauya 3
I[IpsiMble HHBECTHIIHH, MOCTYNHBIIINE OT HHOCTPAHHBIX HHBECTOPOB,
no obsgactam Pecnyouku Benapycn
Hoctymuno B 2003 r. Haxomieno
Ha 1 siuBaps 2004 r.
Ob6aactu BCEro B BCEro B
TBIC. 10J1. NMpoleHTax TBIC. 10J1. MpoleHTax
K HTOTY K HTOTY
Pecnybnuka benapych 674514,0 100 737293,3 100
Ob6nacTu:
Bbpecrckas 20895,8 3,1 494643 6,7
Burebckas 153432 2,3 39612,7 5,4
T'omenbckas 19938,1 2,9 110160,9 14,9
I'ponnenckas 8664,1 1,3 247233 34
r. MuHCK 3920222 58,1 324487.8 44,0
MuHnckas 211530,8 31,4 163459,1 22,2
MoruneBckas 6119,8 0,9 25385,2 34

Pacnipenenennie MHOCTpaHHBIX MHBECTUIUN MOJTBEPIKAAET OIMbBIT PAa3BUBAIOIIMXCS CTpaH B
YacTH HaWOOJBINCH TNPUBIEKATEIBHOCTH JUII HMHBECTOPOB CTOJIMYHBIX IIEHTPOB, YTO
OOYCIIOBJICHO HAJIM4YMEM IEePCIEKTUBHBIX MPOMBIIUICHHBIX MPEANPHUSATHIA, BBICOKOTO YpPOBHS
JOXOJIOB U Pa3BUTON MHQPPACTPYKTYphl. BTOpoe MECTO MO ypOBHIO HAKOIUICHHBIX MPSIMBIX
WHOCTPAHHBIX WHBECTHUIMHN MPUHAIICKUT [ oMenbckoi obmactu. I'omenbckas 00acTh sSBIsSETCS
OJIHMM M3 BBICOKOPA3BUTHIX MHAYCTPHAIbHBIX PETMOHOB CTpaHbl. Ha ee TeppuTopun mpoxoasT
BOKHEUIIINE TPAHCIIOPTHBIE MAarucTpajid, COCIUHSIONIME MPOMBINIJIEHHBIE PErnoHbl Poccum,
Vkpaunsbl, [lpubantuku, 4yeM U OOBACHSCTCS AaKTUBH3AIUSA JEATCILHOCTH WHOCTPAHHBIX
WHBECTOPOB B IAHHOM pErvoHe [5].

Kak BumHO u3 1abmn. 4, Haubosiee MPUBIEKATEIILHBIMUA OTPACISIMH YKOHOMHUKH [ OMenbCKOM
oOmactu ans 3apyOexHbIXx HHBeCTOpoB B 2002 r. SBHWIMCH TPOMBIIIJICHHOCTb, TOPTOBIS H
obmecrBernoe nutanue — (59,8 %) u (37,9 %) coorBerctBeHHo. B 2003 T. MPOMBIILIIEHHOCTH
TaKKe 3aHUMaa JUAUpyroiee noyoxeHue no npusiedeHuto [ITMU. Y aenvHbplit Bec B o01em
o0BemMe HHBECTHIIHA BBIPOC A0 94,3 %, 4TO CBSI3aHO CO 3HAYUTEIILHBIM MPUTOKOM MHBECTUIIUHN B
TOIUIMBHYIO MpoMmbinuieHHOCTh (114354 Teic. mon. wmm 57,4 % oOT Bcex HHOCTPAHHBIX

WHBECTHUIMI B MPOMBIIICHHOCTB). B 11€10M TeMIT pocTa NpsIMBIX HHOCTPAHHBIX WHBECTHIIMH C
2002 oo 2003 r. coctaBui 352 %.

Tabnuya 4

IIpsiMble HHBECTHI[UM, TOCTYNUBIINE OT HHOCTPAHHBIX HHBECTOPOB,
10 0TPACJsIM 3KOHOMMKHM ['oMeibekol 001acTH

| OTtpacan 3KOHOMHUKH | Hoctymuio B 2002 r. | Hoctynuio B 2003 1.




BCEro B IPOLEHTAaX BCEro B IPOLEHTAaX
ThIC. T0JI. K HTOTY ThIC. T0JI. K HTOTY
Bcero mo ortpacnam
SKOHOMMKH
B ToM unce: 5656,6 100 199381 100
MTPOMBITIUICHHOCTh 3382,2 59,8 18807,0 94,3
TPaHCIIOPT — — 63,0 0,3
CBSI3b 10,0 0,2 41,0 0,2
CTPOUTEIBCTBO 116,0 2,0 684,6 34
TOPTOBIIS u
0OIIIECTBEHHOE
MHTaHUC 21429 37,9 332,4 1,7
oOmias KoMMepuecKas
JEATETHHOCTD 1o
o0ecIeueHUIO
(yHKITMOHUPOBAHUS
pBIHKa 5,5 0,1 10,1 0,1

OCHOBHBIE MHBECTOPHI MOCTYNHUBIIMX MPSMBIX WHBECTUIIMA B SKOHOMHKY [ OMenbCckoi
00J1aCTH pacrpeleNUIiCh CIEeIYIOUM 00pa3oM:

1. Poccus (65,3 % ot obmero o0bema HakoruieHHbIX Ha 1 sHBaps 2004 r. TIMU B
9KOHOMUKY ['OMenbcKoit 001acTn).

2. I'epmanus (20,7 %).

3. Jlutsa (5,3 %).

4. Keipreizcran (2,2 %).

5. Jluxtenwreiin (1,3 %).

6. Kump (1,2 %).

7. Honwma (1,1 %).

Takum 00pa3zom, MOJTOKUTENbHbIE TEHACHIIMH B POCTE MPSMBIX HHOCTPAHHBIX MHBECTHUIINI B
peaTbHBIN CEeKTOp SKOHOMHKHU Kak PecnyOnumku benmapych B 1ienom, Tak u ['oMenbckoi o0iacTu
B YAaCTHOCTH, UMEIOT MECTO, OJTHAKO OOBEMbl MHBECTHUIIMI OCTAIOTCS HEIOCTaTOYHBIMU. Kak
MOKA3bIBAET OIBIT OOJIBIINHCTBA PA3BUBAIOIINXCS CTPaH, IPSIMble MHOCTPAaHHbIE NHBECTULINU HE
npesblmaroT 10 % oT obmero oObemMa BAMIOTHBIX HHBeCTHLUW. Ecnmu TpeOyembiii 0O0beM
BaJIOTHBIX WHBECTUIIMH OIeHWBaTh B 7—8 ™ipa noin., To Pecrmybnmka bemapych mosxer
OpPUEHTUPOBATHCS HA MPSIMble MHOCTPAaHHbIE MHBECTUIMU O€3 yrpo3bl MOApbIBa 0€30MacHOCTH
cBoel 3kOHOMHKHU B pa3zmepe He meHee 700—800 muH noxa. exerogHo. B 2006 r. mpaBUTENbCTBO
PecnyOnuku  benapych  paccuMThIBaeT €  y4E€TOM  CO3JIaHUSL  KOHKYPEHTOCIIOCOOHBIX
WHCTUTYIIMOHAJIBHBIX YCJIOBHM I MHBECTOPOB MpuBieub 0koyio 900 MIIH J0JI. HHOCTPAHHBIX
WHBECTULIMM B OCHOBHOM KamuTal NPEANPUATHM pPEATBHOIO CEKTOpa JKOHOMHMKA U B
0aHKOBCKYIO cHUCTeMy cTpaHbl. Peub mumer o corpymuuuectBe ¢ Mumuelt, Kurtaem, Snonuei,
Asctpueit, ['epmanuneit, Uranueit, Upanowm, [onwsmeit, Typrueit u Yexueit.

Ho ans toro, yToOBl MIaHBl CTad PEAIbHOCTHIO, HEOOXOIUMO MPEANPUHITh KOHKPETHBIE
olard M0 CTUMYJIMPOBAHUIO HWHOCTPAHHOrO KanuTana. CTUMYIMPOBAaHME HMHOCTPAHHBIX
WHBECTUINI TpeOyeT pasperieHusi IBYX B3aMMOCBSI3aHHBIX MpoOiieM. Bo-mepBeix, co3naHue
BHYTPEHHEH WHBECTULMOHHOW NPHUBJIEKATEIBHOCTH CTPAaHbl, KOTOpas CKJIAJIbIBA€TCAd U3
COCTOSIHUSL M PA3BUTUS HHQPPACTPYKTYpPHI, OJArONpUSATHOIO reorpapuueckoro MOJOKEHUS,
HAJIOTOBOTO 3aKOHOJATENLCTBA, BBICOKOTO 00Opa30BATENBHOTO YpPOBHS pabodeid cuibl. Bo-
BTOPBIX, CO3/IaHME BHEIIHEW WHBECTULMOHHOW IPUBJIEKATEIBHOCTH CTPAHbI, CBS3aHHOW C
dbopMupoBaHHEM HEOOXOIUMBIX YCIOBUW Ui OOECNeYeHHUs] TPUHSATHS WHBECTHUIIMOHHBIX
pelIeHuid B MOJIb3Yy CTpaHbl-uMIoprepa. Pemarommmu pakTopamu JUisi MPUBJICUEHUS MPSIMbBIX
WHOCTPAHHBIX MHBECTUIMH SABJISIFOTCS: HU3KUI YPOBEHb MHBECTHULIIMOHHOI'O PHUCKA, EPCIEKTUBBI
PKOHOMHUYECKOTO POCTa CTpPaHbl, MPO3PAYHOCTh TOJUTHKH TOCyAapcTBA B  00NacTu
WHBECTUIIMOHHOM JESATEIbHOCTH, YPOBEHb PAa3BUTUSI HOPMATUBHO-IPABOBBIX aAKTOB.

[lepeuncnennpie ¢akTopbl B yciaoBHsX bemapycum NHpUHHMAalOT KOHKpETHBIE (OPMEBI, a
MMEHHO:



B 2001 r. co3maHa 3akOHOJATeNbHasi OCHOBA, PErYJHPYIOIIAas MPUBJICYEHUE
WHOCTPAHHOTO KamuTaja B pecryouky [1];
— B 2003 r. npunara HammonaneHasi mporpaMMa MpuUBJICYEHUS UWHOCTPAHHBIX WHBECTULIMN
B 3k0oHOMUKY Pb Ha nepuon 1o 2010 r.;
— benapych BXOAHWT B €IMHOE TaMOKEHHOE MPOCTpPaHCTBO ¢ Poccueit, uto obecrneunBaecT
IIMPOKHNA JOCTYH KaK Ha OEOPYCCKUH, TaK U HA POCCUMCKUN PBIHOK;

— BBITOJIHOE reorpauueckoe IOJIOKEHUE CTPaHbl M BBICOKUH YpPOBEHB KBaTU(HUKAINH

paboueii CUITBIL.

Tak kak MHBECTULMOHHBIN KJIMMAaT MOXET YJIy4llaTbCsl MOJTAIHO, B MPOLIECCE IBOIIOLMHU
WHCTUTYTOB PBIHOYHOW Cpelbl U POCTa TMO3UTHBHBIX OXUIAHHWHA Yy 3apyOEKHBIX HHBECTOPOB,
HE00X0IMMO YK€ ceifyac co34aBaTh Ui 3TOrO BCE YCJIOBUS. J[aBHO Ha3pesn BOIPOC O MPUHATHU
TaKUX 3aKOHOJATENIbHBIX MeEp, KOTOpble Obl CAeNalnd MpHUBJIEKATEIbHBIMU pa3MelleHue
MHOCTPAHHBIX MHBeCTULMI. MeroTcss B BHAy 3aKOHOAATENbHBIE aKThl, FapaHTHPYIOLIUE HA
pecnyOIMKaHCKOM  YpPOBHE COXPAaHHOCTb HWHBECTHMPOBAaHHOIO  KamuTala IMpH  JIHOOBIX
MOJINTUYECKUX U3MEHEHUSX U JIbFTOTUPOBAHNE HHBECTUIUH.

IlepBocTenenHas 3ajaya M3MEHEHMM 3aKOHOAATENbHBIX AKTOB JIOJKHA COCTOSAT B TOM,
YTOOBI 32 CYET MPUBJICUECHUS WHOCTPAHHBIX MHBECTULIUN CO3AATh NOMOJIHUTEIbHbIE UCTOUHUKU
(rMHAHCUPOBAHMSI MPOTPECCUBHBIX CTPYKTYPHBIX NMPEOOpa3oBaHMil B SKOHOMHUKE PECIyOJIMKH,
pa3BUBaTh AKCHOPTHBIA IMOTEHLHA, CHOCOOCTBOBATH MOBBIIMICHUIO TEXHUYECKOTO YPOBHS
MPOM3BOJICTBA U YMEHBIIEHUIO MOTPEOHOCTEH CTpaHbl B CHIPhEBBIX pecypcax. Tonbko mpu
KOMIUIEKCHOM DEIIEHUH MpoO0jeM, MPEmsTCTBYIONMX aKTUBH3AIMM KaK BHYTPEHHETO, Tak U
BHEIIHETO HWHBECTOpPa, BO3MOXKHO OOECHEeYeHHE TOJITOCPOYHOIO IEPCHEKTUBHOIO pPa3BUTHUS
SKOHOMHUKH CTPAHBI.
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