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B ycioBUsIX 1100AM3alMKM M SKOHOMMYECKON MHTErpallii CTPaHbl MUPa MOCTAaBICHBI Mepen 00beKTUBHOM
HEOOXOMMMOCTBHIO AKTUBU3ALMI MHBECTUIIMOHHOM IESTEBHOCTH B CO3MAHNN KOHKYPEHTOCIIOCOOHBIX XO3STii-
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KaruTasIa ¢ 11eJIbI0 COLMAIbHO OPMEHTMPOBAHHBIX CTPYKTYPHBIX TPeoOpa3oBaHMii. B cTpaTeruy MHBECTUIIMOH-
HOM JIeATENTBHOCTH BaXKHYIO POJIb MTPaeT 000CHOBAHHBII BBIOOP HAIMpPABICHMI MHBECTUPOBAHMS — HACKOJIBKO
OHO OyIeT OTBeYaTh OYAYLIMM HAllMOHATBHBIM MHTEpeCaM KOHKPETHOTO TOCYIapCTBa. Y pOBeHb MHBECTHUIIMOH-
HOM NMpUBJIeKaTeIbHOCTH benapycu coctapisieT prom3uTebHO 38% OT MIeabHOTO, YTO SIBISIETCS TIOCTATOYHO
XOPOIIIMM Pe3yJIbTATOM, OIHAKO TMOIpa3yMeBaeT 3HAUYMTENIbHBIN TToTeHIMaT pocta. O4eHb BaXKHO, UTO OTCYT-
CTBYeT (hakTOp, HATMYKE KOTOPOTO SIBUJIOCH ObI TPUUYMHOMN OTKa3a MHBECTOPOB OT IMPUHSTHS PEIIIEHNS B ITOJTb3Y
6eJI0PYCCKOro PHIHKA.
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OHHbII MOTEHIIMA.
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B Hacrosiiiee BpeMsi 6e3 MHBECTULIMIA HEBO3MOXHBI COBPEMEHHOE pPa3BUTHE
HaAIMOHAJIbHOM SKOHOMUKM U co3aaHue 3(PPeKTUBHOTO IBIKEHMS KanuTana, odoec-
IeyeHre KOHKYPEHTOCIIOCOOHOCTH TOBApOB, YCIIYT Ha BHEIITHUX M BHYTPEHHMX PBIH-
kax. [Ipoliecchbl CTpYKTYpPHOTO Y Ka4ECTBEHHOTO OOHOBJIEHMSI MUPOBOTO TOBapOIPO-
MU3BOACTBA U PHIHOYHOM MH(MPACTPYKTYPhI MPOMCXOAIT UCKITIOUUTENBHO 32 CYET UH-
BeCTUpOBaHUs. YeM MHTEHCUBHE! OHO OCYIIECTBISIETCS, TEM ObICTpee MpOoTeKaeT
BOCIIPOM3BOICTBEHHEBIH MpoIIecc, TeM aKTUBHEE TTPONCXOIAT 3(h(eKTUBHBIC PHIHOT-
HEIe TIpeoOpa30oBaHMsI.

B ycnoBusix rnobanu3zanuu 1 3KOHOMUYECKOM MHTErpalii CTpaHbl MUpPa ITOCTaB-
JIEHBI TIepen 00bEeKTUBHOM HEOOXOAUMOCTbIO aKTUBU3ALIMM UHBECTUIIMOHHON nesi-
TEJLHOCTU B CO3MaHNe KOHKYPEHTOCIIOCOOHBIX XO3SIMCTBEHHBIX CHCTEM, MOICPHM -
3allUM ¥ peKOHCTPYKIIUY IeHCTBYIOIINX CTPYKTYp, OOecIiedeHe TUBepCU(UKAITNN
KaInuTaja C LeJblo COLMaTbHO OPUEHTUPOBAHHBIX CTPYKTYPHBIX ITpeoOpa3oBaHUiA.
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MHBecTUIIM — 3TO BCE BUILI UMYIIIECTBEHHBIX M MHTEJUICKTYaJIbHBIX IIEHHOCTEH,
BKJIaJIbIBA€MbIX B OOBEKTHI MPEANPUHUMATEIbCKONM U IPYTUX BUIOB AESITEIbHOCTH,
B pe3yJibTaTe KOTOPBIX 00pa3yeTcs MpUObUIb (A0X0A) UM JOCTUTAeTCsl COLMATbHbBIN
addekr. K TakuM EHHOCTSIM OTHOCSITCS IEHEXXHEIE CPEICTBA, LIeJIeBble 0aHKOBCKIE
BKJIaJbl, 1AW, aKIIUM U APYTUE LIeHHBIe OyMaru, IBMKMMOE 1 HeIBUKMMOE UMYIIIE-
CTBO, UMYILIECTBEHHBIE MTPaBa, BhITEKAIOIINE U3 aBTOPCKOTO IMpaBa, «HOy-Xay», Ie-
PENoBOIi OMBIT U UHbIC MHTEJIJIEKTYalbHbIe LIEHHOCTH, MPAaBO TMOJb30BaHUs 3eMJeii
U IPYTUMHU PECYpCaMU.

HWHocTpaHHbIe MHBECTUIIUY CTAHOBATCSI OMHUM M3 PelIalolnX (paKTOPOB SKOHO-
MMWYECKON MOJMTUKA MHOTHUX Pa3BUTHIX TocynapcTB. be3 HMX He ynmaercs ObICTpO
Mpeo0JieBaTh SKOHOMUUECKNE KPU3UCHI U BBIXOAUTH Ha pyOeskd 3KOHOMUYECKOTO
pocTa, obecrieuyrBaTh IPUPOCT COLIMaIbHOro 3ddeKkTa, cOaJTaHCUPOBAHHOCTh MaK-
POCTPYKTYPHI, MOBHIIIIEHUE OIUIATHI TPYA JO YPOBHS CTUMYIMPOBAHUS €TI0 BEICOKOIA
MIPOU3BOIUTENIBHOCT U PIHOYHOM TIIATEKECIIOCOOHOCTH, BBICTYMAIOIIEH KaTallu-
3aTOPOM COLIMAIbHO-3KOHOMUYECKOTO MOAbEMA.

B cTrparernv MHBECTULIMOHHOM AESATEIbHOCTH BaXKHYIO POJIb UTPAeT OOOCHOBAH-
HBII BEIOOp HAIpaBIeHNIT THBECTUPOBAHUS — HACKOJILKO OHO OyJIET OTBeUaTh OyIy-
UM HalMOHAJIbHBIM MHTEpecaM KOHKPETHOTO TocygapcTBa. Peanmsaumst gojro-
CPOYHBIX MHBECTULIMOHHBIX MPOEKTOB (POpMUPYET MEPCIEKTUBHYIO MaKpO3KOHO-
MUWYECKYIO CTPYKTYPY CTpaHbl, IBMEHEHUSI BO BHYTpeHHEM (PeTMOHATBLHOM U OTpac-
JIEBOM) U BHEIIHEM pas3felIeHUU TPpyAa, B ONpPEAeIEeHUU COOTBETCTBYIOIIECH HUIIN
CTpaHbl B MUPOBOIA TOPTOBJIE.

Bynyiee skoHOMHYeCKOe pa3BUTHE CTpAaH MUpa CIIeAyeT pacCMaTpUBaTh B KOH-
TEKCTe U B TEHACHLMSIX Pa3BUTUSI MUPOBOI 9KOHOMUKU. DIT0Xa BCTYIUIEHUST CTpaH
¥ HapoJoB B HOBBIM XXI B. XapakTepu3yeTcs] TEKTOHUUYECKUMM CIBUTAaMU B COLIU-
aJIbHO-3KOHOMMYECKOM Y TEXHOJIOTMYECKOI CTPYKTYpPaX C COOTBETCTBYIOIIEH TpaHC-
¢dopMareil MHCTUTYLIMOHAIBHBIX OCHOB COBPEMEHHOI 3KOHOMMKU. JIoKaibHBIE
9KOHOMMUKU OTAEJIBbHBIX CTPaH MOCTENIEHHO TEPSIOT MOTEHIIMAT CaMOPa3BUTUSI, NH-
TerpupysiCh B OOIICIIJIaHETAPHBIIE SKOHOMUUYECKUIT OPTaHN3M ¢ YHUBEPCATbHON CU-
CTEMOI1 caMOpETYJINPOBAHMUSI.

CerogHs pelialolnyo pojb B MUPOBOM Pa3BUTUM UTPAIOT TPAHCHAIIMOHAIbHbBIE
koprniopauuu (THK) u apyrue MoliiHble X0351CTBEHHbIE CTPYKTYphl. [1o cBUAETENb-
CTBY 3apyOeXKHBIX HccienoBarelieil, coBoKynHocTh 37 Teicsiu THK ¢ 200 Thicsiuamu
UX (puaragoB oxBaTUJIa MPAKTUYECKU TTOUYTHU BCIO IJIAHETY. DTO CBOEOOpa3Hasl 9K0O-
HOMUYECKM CTAaOWJIbHASI M JUHAMMYecKasl XO3SIiCTBeHHAas CUCTeMa IJIAaHETapHOTO
THIIa, KOTOpas COCPeAOTauNBaET B ceOe TPeTh BCeX IMTPOM3BOACTBEHHBIX (DOHIOB T1J1a-
HETHI, POU3BOINT 0KOJI0 40% 0O0I1IerIaHeTApHOTO MIPOAYKTa, OCYIISCTBIISIET Ooee
MTOJIOBUHBI BHEITHETOPTOBOTO 000poTa, cBhIlle 80% TOPTOBIM HOBEUIIIMMH TEXHO-
JIOTUSIMU ¥ KOHTpoJiupyeT 6osiee 90% BBIBO3a KaIllMTala.

Ecnmu npubGaBuTh K 3TOMY HallMOHAJIbHBIE (POPMBI OOJIBIIOIO OM3HECA KaxKAOi
9KOHOMMUYECKU PA3BUTON CTpaHbl, TO CTAHOBUTCSI MOHSATHBIM, HA 4YeM JEPXKUTCS



38 H. LLener, B. Camanb

M 9TO OBIDKET OBICTPHIMHU TEMITAMU COBPEMEHHYIO MUPOBYIO SKOHOMHUKY. DTO — He
MaJIblii M JaXe He CpelHUld OM3HEChI, KOTOpble 3aHUMAIOT CBOM PHIHOYHBIE HMIIIU,
HO He SIBJISTIOTCSI HU BECOMBIMU MHBECTOPaMU, HU 00pa3oBaTeIsIMU KPYITHOTO KaIlk-
taja. CoBpeMeHHas MUPOBasi 5KOHOMMKA He MOXKET YCITEIITHO pa3BUBAThCS O3 MHO-
CTpaHHBIX MHBECTUIINM. MHOTHE CTpaHBI MUpa aKTUBHO MHBECTUPYIOT CBOM Cpel-
CTBa B 9KOHOMMUKY IPYTUX CTPaH, MoJjiydyasi onpeaesIeHHbIN J0X0A U pa3BUBas OTIEb-
HbIE OTPACIW HAPOJHOIO XO3SICTBA 3TUX CTPaH.

MupoBOIi OIBIT ITOKA3aJl: THOCTPAHHBIE MHBECTUIINHA UMEIOT PSII TTPEUMYIIECTB
repen apyrumMu opMamMu GUHAHCUPOBAHUS Pa3BUTHUS SKOHOMMKMU: TOTTOTHUTETb-
HbI UCTOYHUK KaNUTAIbHBIX BIOXEHUI B TPOM3BOJACTBO TOBAPOB U YCIYT B HEKO-
TOPBIX CJIy4YasiX OCYLLECTBIISIETCS B BUIE IMEPeJayu COBPEMEHHBIX TEXHOJIOTUIA U T. 1.,
MpsIMble UHBECTULIMU HE BIMSIIOT HAa BHEILIHUIA TOJIT CTPaHBbI.

MHBeCcTHIINM MOXHO pa3neIuTh Ha TPY KaTETOPUU:

— TIpSIMBIE, TIPY KOTOPBIX MHOCTPAHHBII MHBECTOP TOJTyJaeT KOHTPOJIb HAI IIPE-
MPUSITUEM Ha TEPPUTOPUM CTPAHbI WJIM aKTUBHO YYACTBYET B YIIPABICHUU UM;

— 1nopTdesbHble, TPU KOTOPBIX MHOCTPAHHBIN MHBECTOP HE YYACTBYET aKTUBHO
B YIIpaBJIECHNH TIPEATIPUATAEM, TOBOJLCTBYSCH TTOTyYeHUEM TUBHICHIOB (B OOJb-
IIMHCTBE CTyJaeB TaKWe WHBECTUIIAN TTPOU3BOISATCS Ha pHIHKE CBOOOMHO O00OpaIiao-
LIUXCS LIeHHbIX Oymar). K paspsiay nmopTdeabHbIX OTHOCSTCS TaKXKe BIOXKEHUS 3apy-
OEXXHBIX MHBECTOPOB Ha PbIHKE TOCYIaPCTBEHHBIX Y PETMOHAbHBIX LIEHHBIX OyMar;

— IpOYMe MHBECTUIINH, K KOTOPBIM OTHOCSITCSI BKJIAIbl B OaHKHU, TOBapHBIE Kpe-
OUTHI U T.1. [1].

I'panuiia MexXmy TepBEIMA ABYMsI BUIAMU WHBECTUIIMI TOBOJIBHO YCJIOBHA
(0OBIYHO MpearonaraeTcs, YTo BIoxeHus Ha ypoBHe 10-20 U Bbillle MPOLIEHTOB aK-
LIMOHEPHOTO (YCTaBHOTO) KaluTajaa MPeanpusIiTUS SIBJISIOTCS MpsIMbIMU, MeHee 10—
20 mpoueHTOB — nopTdeabHbiMK). OTHAKO, TaK KaK LeIu, IpeceayeMble IPSIMbIMU
" TTOPTHETbHBIMA MHBECTOPAaMU HECKOJIBKO PAa3IMYaloTCs, TaKoe HEJIeHHE TIpem-
CTaBJIsIeTCsl BIOJIHE 1ieJiecooOpa3HbIM. BrieneHre npounx MHBECTULIMIA CBSI3aHO CO
cneludukoi Bl1oxeHus (He B yCTaBHOM KaruTa).

Pecnybnuka bemapych mpuBieKkaeT KalmTal B OCHOBHOM B (opMe IIPSIMBIX
1 TTOPTGETbHBIX MHBECTUIINIMA, B BUIE CCYTHBIX KAITMTATOBIOXEHMI 1 IIyTeM pa3Me-
IIeHUST OOMUTAIIMOHHBIX 3aliMOB Ha MEXIYHApOMTHOM pBIHKE KanmuTanoB. I1psmbre
MHBECTULIMU (KaK B CBOOOIHO KOHBEPTUPYEMOI, TaK U B HALIMOHAJILHO BaJloTe),
obecrnieyrBalolie UHOCTPAaHHBIM MHBECTOpaM MpaBO Ha YIpaBieHUE Mpearpus-
THEM, TIPEICTABIISIOT COOOM IMPEeNMYIIIeCTBEHHO B3HOCHI B YCTaBHBIN (DOHI COBMECT-
HBIX MPEANPUATHI M KPEIUTHI, TTOJIyYeHHBIE OT 3apYOEKHBIX COBJIANEIBIIEB TIPEe-
MPUSITUINA.

ITpsiMble MTHOCTpaHHbIE MHBECTULIMY TTPUOOPETAIOT Bce 0ojiee BAXKHOE 3HAUeHUE,
KaK C TOYKU 3pEHMS OTHETbHBIX 3KOHOMWYECKMX CYOBEKTOB, TaK M Ha ypPOBHE
CTpaHBI 1 MUPOBOI apeHe B 11ejioM. ClleyeT BhIISTNThL OCHOBHBIE HAITpaBJIeHUsI, KO-
TOpbIE TPUBJIEKAIOT UHTEPEC K MPSIMbIM MHOCTPAHHBIM MHBECTULIUSIM [2]:
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1) TIOBBIIIEHWE SKOHOMWYECKON AKTUBHOCTM B YCJIOBHSX TIJI00aTM3aIlN
1 MEXIyHAapOTHON MHTETpaLNK;

2) TecHOE COTPYAHUYECTBO SKOHOMUYECKUX U MOJIUTUYECKUX CTPYKTYD MEXIY
pPa3BUTHIMU U pa3BUBAIOIIMMICS CTpaHAMMU;

3) IpaBUTEILCTBA PA3TUYHBIX CTPAH U3MEHSIOT KPUTEPUU OIIEHKHU TIPSMBIX MHO-
CTpaHHbBIX UHBECTULIUIA;

4) ycoBeplIeHCTBOBAaHUE METONMK pacyeTa U aHaiu3a U3AepXeK U MPUObUIM OT
MIPSIMBIX THOCTPAHHBIX MHBECTUIINIA.

Ha coBpemMeHHOM 3Tarie Bce MPOMBIIIIEHHO Pa3BUThIE CTPaHbI BEICTYTIAIOT B POJIU
9KCMOPTEPOB U UMIIOPTEPOB KamuTaia. DKCIOPT KanuTaga CrocodbCcTByeT MPOHUK-
HOBEHUIO Ha PHIHKU CTPaH-pEeLUIMEeHTOB. IMIOPT KanuTajia B yCJIOBUSIX HAYYHO-
TEXHUYECKOTO Mporpecca sBIsieTCs eTMHCTBEHHBIM CPEICTBOM ISl pa3BUTUSI HOBEIA -
X OTpacieil mpoMbIIIeHHOCTH. MHOCTpaHHBIE KAITMTAIOBIOXEHUS OKAa3bIBaIOT
BaXXHYIO POJIb B PA3BUTHU BCEX MPOMBITIUIEHHO Pa3BUTHIX CTPaH.

ITpy 3TOM MOXHO BBIAECIUTD CIAEAYIOIIME SJIEMEHTBI U MEXaHU3MbI PETYJIMPOBa-
HUSI UHBECTULIUSIMMU:

— (cnenManbHbBIC) 3aKOHBI, KOTOPBIE PETIAMEHTUPYIOT ITOPSIOK BBO3a M (PYHKIIH -
OHMPOBAHUSI MPSIMBIX THOCTPAHHBIX MHBECTUIINIA;

— OpraHbl, C MOMOILBIO KOTOPBIX OCYIIECTBIISIETCSI KOHTPOJIb 32 MHBECTULIUSIMU
Ha TEPPUTOPUU CTPaHBbI;

— BaJTIOTHBIN KOHTPOJIb;

— TIpaBWJIa OTYETHOCTH MHOCTPAHHBIX MHBECTOPOB,

— CHCTEeMY HaJIOTOO0JIOXKEHUS;

— MpOLEAYPY PelIeHUs CIIOPOB U MPABOBYIO 3aIIUTY.

B MupoBoii pakTUKe CYIIECTBYIOT pa3Hbie (HOPMbI COTPYAHUYECTBA C MHOCTPAH-
HBIMM MIApTHEpaMH U TIPUBJICYCHUS] THOCTPAHHBIX PECYPCOB.

Cpenyt HIX MOXHO BBIICIIUTD:

1. MexmyHapoIHyI0 KOOIEepalyio MPOU3BOICTBA, KOTOPAas 3a4acTyl0 COMTPOBOXK-
JTaeTcs nepenayveil TEXHOJOTMH, a UHOTIA U CO3IaHUEeM COBMECTHOI COOCTBEHHOCTH.

2. IlonydyeHne 3apyOeXKHBIX KPEIUTOB.

3. ITonyyeHre MHOCTPAaHHOIO OOOPYIOBaHMS HA OCHOBE JIM3MHTIA.

4. IMomyyeHne KpeauTOB HA KOMITEHCAITMOHHOI OCHOBE.

5. IlpuBieyeHre ”HOCTPAHHOIO KanuTaia B MpeAnpuHUMaTebcKoi hopme my-
TE€M CO3JaHUSI COBMECTHBIX MPEANPUATUN C Pa3TMYHON M0Jieii MHOCTPAHHOTO yya-
CTHUS1, B TOM YMCJIE MYTEM MPOAaXKU MHOCTPAHHBIM UHBECTOPOM aKIIMIA.

6. COTpyAHUYECTBO C MHOCTPAHHBIMM KOMIIAHUSIMU B Pa3BUTUM IPOU3BOICTBA
Ha 6a3e noroBopa (KOHTpaKTa) 6e3 co3naHus IOpUANIECKOro JIUIIa.

7. I1puBieyeHe THOCTPAHHOTO KalKTajaa Ha OCHOBE KOHIIECCUI U TOTOBOPA O
pasmesie MpOmTyKIINH.

8. Co3maHue cBOOOIHBIX SKOHOMUYECKMX 30H, HAIIPABJIECHHBIX Ha 0oJjiee aKTHB-
HOE MPUBJICYeHUE NMHOCTPAHHBIX KalTMTAJIOB HA OMpeeIeHHOI TepPUTOPUM.
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Bce ot hopMBI ITpUBIIeYEeHUST MTHOCTPAHHBIX MHBECTUIINM HOCSIT HOJTOCPOYHBINA
cTpaTernyeckuit xapakrep. OHM ClIOCOOHBI NP MPAaBUIbHON OpraHrU3aliu TOMOYb
KOHKPETHO cTpaHe B pellIeHUU MPOOJIEM CTPYKTYPHBIX OTPACAEBbIX U MEXXOTpace-
BBIX M3MEHEHMIT 9KOHOMHKU ¢ MEHBITMMHU WHBECTUIIMOHHBIMU (OCOOEHHO MHBA-
JIIOTHBIMU) 3aTpaTaMy, B 3HAYMTETBHO 00Jiee KOPOTKIE CPOKH, YEM 3TO YIATIOCH OB
cesaTh, ONMUpPasiCh TOJIbKO HAa BHYTPpEHHUE (DMHAHCOBBIE PeCypChl CTpaHbl. B mpuH-
LIUIe, UHOCTPaHHbIE MHBECTULIMM MOTYT CONEMCTBOBATh YCKOPEHMIO COKpAIEHUS
TEXHOJIOTUYECKOTO Pa3pbiBa ¢ BEAYLIMMU UHAYCTPUATIbHBIMUA CTPAaHAMU. Y CMaTpu-
Bas B 3THUX (hOpMaxX COTPYTHMIECTBA TTO3UTUBHBIN ITAHC PEHICHMST CTPATETHIECKIX
3aay4y 1Mo CTabMJIM3aluu U MOAbeMY OeI0pyCcCKON SKOHOMUMKU, HEOOXOAUMO TOA-
YEPKHYTh, YTO BCE OHU, TOJTOCPOYHbIE aKIMU, TTOABEPKEHbBI BO3AEUCTBUIO MHMIIS-
LIUU TIOJIUTUYECKOI HEYCTOMUYMBOCTU U 9KOHOMMYECKOI le30praHu3aluuu B 00Jb-
el Mepe, 4eM OTHOMOMEHTHBIE TOPTOBEIE, OUPKEeBbIe I MHBIE TEKYIITNE OIIepalIi.

CoTpyaIHUYECTBO B YKa3aHHKIX BhIIIE 1-4-i1 (hopMax He CBSI3aHO C IIpUBJICYEHUEM
MHOCTPAHHOI'0 KanuTajia HeIOCPEACTBEHHO B IpeaNIpMHUMATENbCKOM hopme. Mex-
TlyHapoaHas Koolepalusi MOXKET ObITh BOOOIIIE HEe CBsI3aHa C MpUBJIeueHueM (hrHaH-
COBBIX CPENICTB 13-3a py0Oexka, HO OHA YacTo ITO3BOJISET IIPHUBIIEYb 3apyOesKHYIO Tiepe-
JIOBYIO TEXHOJIOTHIO, a MHOTA M TIOCTAaBKM HEKOTOPBIX BUIOB 000PYIOBaHUS, KOTO-
pble MOTOM OyIyT OIIaueHbl MOCTaBKaMM KOMILIEKTYIoIMX. Koonepanys mo3Bossiet
0eJIOPYCCKUM KOMITAaHUSIM COXPAHUTh MTOJTHOCThIO CBOM KOHTPOJIb HaJ MPEATPUSITH -
SIMI 1 B TO Xe BpeMsI ObITh 3(P(PEKTUBHBIM CIIOCOOOM BBIXOAA Ha MUPOBOM PHIHOK.
ToBKO B OTHEIBHBIX CITy4Yasix KOOIIEPaIlis MOXKET COIMIPOBOXIATHCS CO3TAHNEM COB-
MECTHOM COOCTBEHHOCTH, HaIlpuMep, TIpU Tiepeaade MHOCTPAaHHOMY ITapTHEPCTBY
MakeTa aklMii B Ka4eCTBe OIUIAThI 3a Niepenavy JUILEH3UI U «<HOY-Xay» Ha HOBYIO TeX-
HOJIOTUIO, IIPU CO3IaHUU COBMECTHOT'O MPOU3BOACTBA U T.1.

Pasnbre popmbl Kpennra (HETIOCPEACTBEHHO TIOTydeHNe KpeanuTa, KOMIICHCAIIMOH-
HBIE CIEJIKH, TU3WHT) 03HAYAIOT BBO3 (PMHAHCOBBIX CPENICTB B CCYIHON (hopMe U TIpe-
T10J1araloT, YTO OHU JOJIKHBI ObITh BO3BPALIEHBI C YILIATON OIpeAeIeHHOTO MPOLIEHTA.
OnHako cOOCTBEHHOCTh Ha TIPOM3BOICTBO, OCBOEHHOE C MOMOIIBIO KPEAUTA, OCTAETCS
B pyKax OeJlopyccKoro Biajenblia. B ciyyae TBepnoit yBepeHHOCTH, UTO, MOJYYUB Kpe-
JIUT, OH MOXET OCBOMTb PEHTA0EIbHOE TIPOM3BOJCTBO 1 MOCTABIISATH CBOIO MPOAYKIIMIO
Ha BHEIITHUIA PBIHOK, 3Ta (DOpMa IPUBIICICHUS 3apyOesKHBIX (PMHAHCOBBIX PECYPCOB MO-
KET 0Ka3aTbes IS NPeANPUHUMATENTS TTPEIIIOYTHUTENTBHEE.

®opMBlI, CBSI3aHHBIC C HETIOCPEICTBEHHBIM IIPUBJICUeHUEM NHOCTPAHHOTO KaITH-
Taja, IMO3BOJISIOT COIIPSITAaTh TPYIOBBIE U MIPUPOIHBIE PECYPCHI, TPOU3BOICTBEHHBI
W Hay9HO-TeXHWYECKUH MMOTEHIINAN, a TakKXKe, KpoMe IecToit (popMbl, 1 Gesopyc-
CKUM KamuTaj ¢ KanuTajloM HWHOCTPaHHOTo mapTHepa B BecbMa 3¢h{eKTUBHON
dopme, TaKk KaK THOCTPaHHbIE UHBECTULIUM TPEOYIOT He MOJTHOM OIJIaThl, a OIJIaThl
JIVIITG TIPUOBIIN HAa KAITUTAJl, KOTOpast K TOMY K€ MOXET OBITh «OTOBapeHa» KOHKPET-
HBIM MPOAYKTOM (HaIlpuMep, MPEATIPUSATHS), TTOTydaeMbIM 3apyOeKHbIM TapTHEPOM
B IMOKPBITHE MPUOBLIN Ha TPOU3BEICHHbIE UM NHBECTULIMH.
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[NepeuncineHHble (aKTOPHLI HAIO YUUTBHIBATH MPU MPUHSITUU PEIIEHUS O BEIOOpE
TOM WIN MHOI (pOpMBI MPUBJIEYEHUS MHOCTPAHHOTO KaluTajaa U MIpoBeAeHUN COOT-
BETCTBYIOIIEH TOCYydapCTBEHHOM MOJUTUKU. BMecTe ¢ TeM clieayeT yuuThIBaTh, YTO
LIeJI IPUBIICYEHUSI THOCTPAHHBIX MHBECTUIIUI B Pa3TMYHBIX (hOPMax U BO3MOXKXHO-
CTU UX UCITOJIb30BaHUS He OMMHAKOBEI Ha OTAEbHBIX YPOBHSX X03giicTBoBaHUS. [1o-
9TOMY ITIpY COIOCTAaBJICHUHU Pa3IMUHBIX BapUAHTOB IMPUBJICYCHMUSI MHOCTPAHHBIX
CpeACTB HEOOXOAMMO TIPEXKIe BCETO YUUTHIBATh LU U UHTEPECHl CYObEKTOB X0351ii-
CTBOBAHMUSI.

3HaTh, UTO €CTh OOIIME LIEJIN, KOTOPhIE ¢ TOMOIILIO IIPUBJIEUEHUSI HHOCTPAHHOTO
KamnuTaja pelalTcsl U Ha ypOBHE OTAEJbHOIO MPeANpUsITUSs, U Ha YPOBHE PerMoHa
WJIM CTPaHBbI B LEJIOM. DTO MpEXIe BCEro COBEPIICHCTBOBAHNE TEXHOJIOTUYECKOIO
YPOBHS U paclIMpeHue MaciliTaboB MPOU3BOACTBA, MOBBIIIEHNE KOHKYPEHTOCIIO-
COOHOCTU C 1IeJIbI0 BBIXOAA Ha BHEIIHWM phIHOK. OMHAKO Ha YpOBHE OTAEIBHOTO
MPEIIPUSITHASI, PETUOHA WIIA CTPAHBI IyTU PEIICHUsS 3TUX 3a1a4 MOTYT OBITh BeChMa
Pa3INYHBIL.

B npenenax mpeanpusiTusi TpUBJIeYCHUS] JOMOTHUTEIbHBIX TEXHOJOTUYECKUX,
MaTepraIbHBIX U (PMHAHCOBBIX PECYPCOB HEOOXOAMMO TSl PEIeHUsT KOHKPETHOM
3a/1a4M — BHEIPEHUsI HOBOM 3apy0OesKHOI TEXHOJIOTUY B BUJIE TULIEH3UH U «<HOY-Xay»,
MPUOOPETEHNS HOBOTO MMIIOPTHOTO OOOPYIOBaHMS, MPUBJIECYEHUS 3apyOEXKHOTO
OIIbITA YIIPABJICHUS C LEJIbIO MOBBIIIEHUST KAYeCTBa MPOAYKLINY U COBEPILIEHCTBOBA-
HUS METOAOB BLIX0JA HA PBIHOK, PAaCIIMPEHUS BBIITYCKA T€X BUIOB MPOAYKIIMHU, B KO-
TOPBIX HYXIAeTCsl PBIHOK, B TOM UYKCIIe U MUPOBOI. [IpuBiedeHre MaTepHraibHbBIX
pecypcoB U3-3a pybdeska TpebyeTcs M ISl BHEAPEHNSI COOCTBEHHBIX TEXHUYECKUX pa3-
PpaboTOK, UCIMOJIb30BaHNE KOTOPBIX CAEPXKUBACTCSI U3-32 OTCYTCTBUSI HEOOXOIMMOTO
TEXHOJIOTUYECKOTo 06opynoBaHus [3].

Ecnu ke peub UAET 0 peTMOHE WIN CTpaHe B 1IeJIOM, TO KPYT 1ieJieil, KOTOPhIE MO-
TYT OBITh JOCTUTHYTHI Ha 6a3e MpUBJIeUeHUSI MTHOCTPAHHOTO KaluTana, 3HaYUTeIbHO
paciuupsieTcsl. Pedb MoXeT UATH He TOJIbKO O MOAEePHU3ALUU JSHCTBYIOIIUX TTPeI-
NPUITUIA, HO U:

* 0 CO3JaHUM COBEPIICHHO HOBBIX MPEINPUSITUII IJII CTPYKTYpHOI Tepe-
CTPOMKH, JIJIsI IPOU3BOJCTBA MPOAYKIIMU, KOTOpast ceiuac He BBITYCKAETCST UIIA BbI-
MyCKAaeTCs B HEIOCTATOYHOM KOJIMYECTBE JIJIsl HYK]I BHYTPEHHETO PBIHKA;

* O CO3JIaHMU HOBBIX BKCIOPTOOPUEHTUPOBAHHBIX M MMIIOPTO3aMelA0IINX
MPOU3BOJICTB;

* 0 CO3JAHMY HOBBIX XO3SIMCTBEHHBIX SAUHUII JJISI pa3BUTUSI KOHKYPEHLIUN;

* 00 YCKOpEHHOM OCBOSHUY HOBBIX MECTOPOKIEHMIA ITOJIE3HBIX MCKOITaeMbIX KaK
IIJIsI BHYTPEHHETO PhIHKA, TaK U JIJIsl pacIIMPEHUST SKCIIOPTHOTO MOTeHIIMANA;

* 00 YCKOpPEHHOM pa3BUTUU MEHEe pa3BUTHIX TEPPUTOPUIA;

* 0 CO3JaHUU CTPYKTYP C MHOCTPAHHBLIM y4acTUEM ISl UCITOJIb30BaHMS 3apy0Oesk-
HOTO OMbITa B 00JIACTU KOHCAJITUHTA, MAapKETUHTA, TIOATOTOBKM KaapoB.
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C y4JeToM TIepeuMCIIEHHBIX 1IeJieil M TOJDKeH PACIIMPITLCS BOIIPOC O BHIOOpE
¢opM npuBIeYEHUS] UHOCTPAHHBIX MHBECTULIMIA, TIPU 3TOM He Bce (OPMbI MOTYT
HCTIOJIb30BaThCsl HA pa3HbIX YpoBHsIX. Ha ypoBHe oTaenbHOro nmpeanpusTus (He3a-
BUCUMO OT (DOPMBI €T0 COOCTBEHHOCTH) HET BO3MOXKHOCTU HCIIOJB30BaTh TaKUe
¢ opMBI TIpUBIIEYEHUS] MTHOCTPAHHBIX MHBECTULINI, KaK, HAIIpUMep, KOHIIECCUS TN
co3aHKre CBOOOTHONM SKOHOMUYECKOM 30HBI.

J71s1 mpuBJieYeHUsI MHOCTPAHHOTO KamuTajla MOTYT ObITh MCIIOJIb30BaHbI pa3iny-
Hble ¢opMbl. OTHAKO OCHOBHOH (hopMOit 3TOro Mpoliecca MoKa OCTaroTCs MPearpu-
SITUS C MHOCTPAaHHBIMM MHBECTUIIUSIMU. YIIy4dIlIeHHe MHBECTUIIMOHHOTO KJIMMATa,
pacupeHue GopM MpuBIeYEeHUsI MTHOCTPAHHOIO KamuTaia octalotes i Pecnyo-
KU benapychk akTyajbHelIIen 3agadeii.

Pemienue ctonb MaciiTabHOM 3a1auM, Kak MOAEPHU3ALMST SKOHOMUKU CTPaHBbI,
TpeOyeT MoOMmIM3ay (GUMHAHCOBBIX M MaTepUAIbLHBIX pecypcoB. s ycnexa Moaep-
HU3aIMX BaXKHO HE TOJHKO HapalnBaTh 00beMbl MHBECTUIINIM, CKOJIBKO MCITOJIB30-
BaTh UX B MPUOPUTETHBIX OTPACISIX U TPOU3BOACTBAX, OBICTPOE pa3BUTHE KOTOPHIX
MO3BOJIUT B HEAAJIEKOM OyaylleM ce/laTb SKOHOMUKY CTpaHbl BHICOKOTEXHOJIOTHY -
HOM M KOHKYpPeHTOCTIOCOOHOM. [ToaToMy OmMHOM 13 TIIaBHBIX 3a1ad SBJISIETCS BBIpa-
6oTka 1 peanu3anysd 3GGEKTUBHON WHBECTUIIMOHHON ITOJUTUKM, HaIIpaBIeHHOM
Ha CTUMYJIMPOBAaHUE CTPYKTYPHBIX MTpeoOpa3oBaHuii B 5KOHOMUKE.

B nocnenHee BpeMst B cTpaHe HaOJIIOIAETCsl OXXUBJIEHUE MHBECTULIMOHHOM J1es-
teabHocTr. Tak, ¢ 2016 mo 2021 1. MHBECTULIMKA B OCHOBHOM KaruTan benapycu BbI-
pocmu ¢ 18,7 mo 31,1 miH moyut. CIIHA, wiu B 1,7 pa3a [5]. CTpaHa BcTyImia B IIeprO
pacCIIMPEeHHOTO BOCIIPOM3BOACTBA OCHOBHBIX (DOHIOB: €CIM B TIPEIBIIYIINE TOIBI
MPOUCXOAWIAa MOACPHU3ALIMS Y MOIEPXKAHUE HAa YPOBHE CO3MAHHBIX paHEE MPOU3-
BOZACTB, TO B 2000-X rogax cTajau co3naBaTbCsl HOBbIE TPOU3BOJCTBA, B TOM UMCJIE U 32
CYET MHOCTPAHHBIX MHBECTUIINIA.

HanumoHaabHBIN MTHBECTULIMOHHBIN oTeHIman Peciyomuku benapych 1mo3Bos 3a
MOCJIeHKYE TObl MOIEPHU3MPOBATh U PEKOHCTPYMPOBATh s MPEeANpUTUIA: HedTere-
pepabaThIBalOIIUe 3aBOMbI, OOBEKTHl MAIIMHOCTPOEHUSI, SHEPTEeTUKH, arpOMpOMbIII-
JIGHHOTO KOMIUIEeKCa U Apyrux otpacieil. Ha HeKOTOPhIX U3 3TUX MPEATPUSTUIA 3aKOH-
YEHBI TOJIBKO TIePBBIE 3TAIThl PEKOHCTPYKITUN 1 HAUMHAIOTCS CIIEMYIONINE.

3HAYNUTETBHBIN POCT MHBECTUIITMOHHOM aKTMBHOCTHU B MOCJIEAHNE TOIBI BO MHO-
roM OOYCJIOBJIEH TTPOBOAUMON TOCYyJapCTBOM IMOJUTUKONW CTUMYJIWPOBAHUS WHBE-
CTULIMIA, 0COOEHHO B MPUOPUTETHBIE OTpacau U mpousBonctsa. B 2001 r. BcTymua
B cmty VHBeCTHLIMOHHBIN KOIEKC, HATIPABICHHBIM Ha yAyJIIeHe WHBECTUIIMOH-
HOTO KJIMMAaTa U yCTAaHOBJIEHNE TTPO3PAYHOCTH IMMOJUTUKY TOCYIapcTBa B 00JIaCTH MH-
BECTUIIMOHHOM nesiTeibHocTH [3]. B MTHBECTMIIMOHHOM KOJIEKCe YCTAaHOBJIEHBI KITIO-
YyeBbl€ JJT1 BCEX MHBECTOPOB FrapaHTUM MTPaB COOCTBEHHOCTU M UX 3aILUThl, TapaHTU U
3aIIUTHl OT HEIMBWIM30BAHHBIX WU3BATUNM W OOIIEIIPUHSTHIC TIpaBHJIa TaKoOil 3a-
IIWATHI, TAPAHTUHU OT IPUIMHEHUS Bpela CO CTOPOHBI TOCYIapCTBEHHBIX OPTaHOB M X
TTOJKHOCTHBIX JIMII.



[NpuvBneyYeHne NHOCTPaHHbIX MHBECTULMIN B SKOHOMUKY Pecnybnuku benapycb 43

Co3manunio 6J1aroNprUsITHOTO WHBECTUIIMOHHOTO KJIMMaTa M pealn3aluy HaMe-
YeHHBIX NPOeKTOB criocooctByeT npuHaTHe B 2002 r. HanmoHanbHOI mporpaMMbl
MPUBJIEYEHUST MHBECTULIMI B 3KOHOMUKY PecmyOnuku benapych Ha mnepuoa Ao
2030 r., B KOTOpOIi onpeAeIeHbl COCTOSIHIME MHBECTULIMOHHOI C(pepHhl, LIeJIb U 3a0a4u
WHBECTUIIMOHHOM TOJIMTUKM, MEXaHU3MbI CTUMYJIMPOBAHUS WHBECTULIMI. XapakK-
TepPHOI YePTOI COBpEMEHHOM SKOHOMMYECKOI MOIIEIN, peain3yeMoii B Pecriyoiike
benapych, siBisieTCS aKTUBHASI PEryaupylolliasi pojib rocynapcTBa. OTa poJib OTYET-
JINBO BUIHA U B MHBECTUIIMOHHOM cdepe, TIpUIeM OHA pealu3yeTcsT KaK HeImocpe -
CTBEHHO (B BHUJE TOCYyJapCTBEHHBIX MHBECTULIMU M3 OloakeTa pecryOauKM), Tak
U ONOCPENOBAHHO (B BUIE CTUMYJIMPOBAHUS FOCYIapCTBOM WHBECTULIUM U3 APYTUX
ucToyHukoB). [1o ynenbHOMY Becy OIOIKETHBIX CPEACTB B 00IIEM 00beMe UHBECTU-
LI B OCHOBHOM KamuTaJjl, COCTABIISIONIEMY B IOCiIeaHue roasl okojio 20%, bena-
pych 3aHnMaeT ogHo u3 IepBbix MecT B CHI'. I1pu 3ToMm u3 Oromkera (pruHAHCHUPY-
I0TCSI B OCHOBHOM MHBECTUIIMU B OOBEKTHI COIIMATBHOI chephl, TOTIAa KaK B OTHO-
LIEHUW UHBECTULIUI B TPOM3BOACTBEHHbIE OOBEKTHI Yallle BCETO UCIIOIb3YIOTCS KOC-
BeHHbIe MeTonbl ctumyanpoBaHusi. C 2004 r. BBeleH HOBBII MOPSIIOK BbIACICHUS
CPEICTB Ha MHBECTUIIMOHHBIE TIPOESKTHI Ha KOHKYPCHOM OCHOBE: KPEIUTHI Ha peali-
3aIIAI0 3TUX MPOEKTOB TEIePh MPEIOCTABISIOTCS MPEIIPUITUSIM KOMMEPYECKIMU
O0aHKaMM, a 3a cyYeT OloaKeTa JIbFOTUPYIOTCS MPOLIEHTHbIE CTaBKU 10 OAHKOBCKUM
KpeIuTam.

Ponb rocymapcTBa B MHBECTUIIMOHHOM cepe MPOSIBISIETCS M B YCTAHOBICHUU
TOCYIApCTBEHHBIX 3alaHMil 10 TpHBIeYeHMIO WHBecTmiuii. [Ipm 3ToM, ecnu
1o 2004 r. Takue 3agaHus pacpeae/sUINCh TOJIbKO 110 OTPACIsIM, PETMOHAM U CBO-
0OJHBIM 5KOHOMUYECKMM 30HaM, TO TeTepb IPOrpaMMbl ITPUBJICYEHUSI UHBECTULIM I
(nMerore o0s13aTeNbHbBINM XapaKTep) PacCUMTHIBAIOTCS M JUISI TOCYIapCTBEHHBIX
MIPEANPUATHN, a TAKKe UTST OpTaHU3aInii OI0IKEeTHOM chepbl — MUHHUCTEPCTB 0Opa-
30BaHMS, 30PABOOXPAHEHUS, CTIOPTA M TYPU3Ma.

BMecte ¢ TeM OrpomMHble MOTEHIMAaIbHbIE BO3MOXHOCTHM POCTa WHBECTULIUI
(B TOM 4ucJie MTHOCTPaHHbBIX) B OEJOPYCCKYIO SKOHOMUKY MCIOJb3YIOTCS NaleKo He
B ITOJTHOIM Mepe. AKTUBHOCTb MHBECTOPOB CIEPXKUBAET TOMUHUPYIOIIEE TTOIOXKEHNE
rOCyJapCTBEHHOI COOCTBEHHOCTH B dKOHOMUKe Pecmyonmuku bemapych: Ha Do
TOCYIAPCTBEHHBIX MPEATTPUSITHI MPUXOIUTCA 0KOJI0 TpeX deTBepTeii BBIT u moutn
80% OCHOBHBIX TPOU3BOIACTBEHHBIX (DOHIOB. HeraTnBHOE BO3nelicTBe Ha MHBECTH -
LIMOHHYIO AESITeIbHOCTh OKa3bIBAIOT YpEe3MEPHasi 3aperyIMpOBaHHOCTh X0351CTBEH-
HO JesATeIPHOCTH, YaCTOe M3MEHEHNE 3aKOHOMATEIBCTBA, TTOCTOSTHHBIE TIPOBEPKU
MIPEANPUATHIN (0COOEHHO YaCTHBIX) CO CTOPOHBI KOHTPOJUPYIOIINX OPTaHOB.

JJ1s1 aKTUBM3aLIM K TTPOLIECCOB MOIEPHU3ALIMY MTPEeATIoiaraeTcsl 00ecneunThb cpe-
HETOJ0BOI IPUPOCT MHBECTUIIMIM B OCHOBHOM KamnmuTas Ha ypoBHe 8—10%. D10, 1o
WMEIOIIMMCSI pacdyeTaM, ITO3BOJIMT OOHOBJIATH COBPEMEHHBIM TEXHOJOTHYECKUM
000pyIOBaHMEM M3HOIIEHHBIE TTPOU3BOACTBEHHBIE (POHIBI Ha 10—15% exeromHo.
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Ha nepBom atane peanuszanun HCYP-2035 npenycMaTpuBaeTcsi, B YaCTHOCTH, Ha
ocHoBe HalmoHanbHOI mporpaMMbl IPUBJIEYEHUS UHBECTULIMIM B S KOHOMUKY Pec-
nyonuku benapych obecnednTh rocyJapCTBEHHYIO MOAAEPKKY MTPUOPUTETHBIX WH-
BECTULIMOHHKIX IIPOEKTOB, pa3paboTaTh Mephl 110 YUPEKIEHUIO B pecyOInKe BeH-
YypHBIX (DOHIIOB, OOECIIEUNTh peallbHble W JeMCTBEHHBIE TapaHTUU 1IEJIEBOTO MC-
MOJIb30BaHUSI HA UHBECTULIMY CPEICTB, IMOJYYEHHBIX OT MPOIAXKU TOCYyIapCTBEHHOTO
MMYILECTBA YACTHBIM MHBECTOPAM, U HaMpaBJICHUS UX MpeXae BCero Ha (pMHaHCU-
poBaHHUE IPOEKTOB, OCHOBAHHBIX Ha BBICOKMX TexHomorusax. K 2025 r. Oymyt co-
30aHbl MHCTUTYLIMOHAJIbHBIE OCHOBBI I IpuBiedeHUs KpynHbiX THK, 4ToOBI
K 2030 r. 6emopycckyie KOMITAaHUHM CTaJIM YaCThI0O MUPOBBIX 1Ieno4YeK (DOpMUPOBaHUS
Io0aBJIEHHOI CTOMMOCTH, M 1—2 M3 HUX cMorin B coctaBe KpynmHbIx THK BoiiTn
B Tomn- 1000 KpyImHenmmx "HHOBAIIMOHHBIX KOMIIaHU Mupa [4].

Cpenu IJIaBHBIX 3aa49 MHBECTUIIMOHHO-CTPYKTYPHOM MOJIMTUKU TOCYAAPCTBA SIB-
JISIIOTCSL: TTOBBIIIEHEe MHHOBALIMOHHOI aKTUBHOCTY Y CTUMYJIMPOBAaHUE OTepeXKalo-
ILIEr0 Pa3BUTUSI BHICOKOTEXHOJIOTUYHBIX CEKTOPOB 3KOHOMMKHU, CTUMYJIUPOBAHUE
MPOLIECCOB PECTPYKTYpU3ALUU U pehOPMUPOBAHUS TIPEANPUSITUIA, TOBBILLICHUE UX
3(GEKTUBHOCTU, pealu3alus ILeJeBBIX IIPOrpaMM pPa3BUTUS WHMPACTPYKTYpPhI
TpaHCIIOPTA, CBSI3U U TEJICKOMMYHUKALIWIA.

Ha BTOpOoM 3Tare HallMOHAJIbHOIM CTpaTeruu TOCyJapCTBEHHYIO MHBECTULIMOH-
HYIO IeSITeIbHOCTh HAMEUEeHO HalleJIUTh B OCHOBHOM Ha ((MHAHCHUPOBaHUE Pa3BUTHUS
MHGPACTPYKTYPHI: TOPOT, adpOIOPTOB, COBPEMEHHOI CHCTEMBI TeJIEKOMMYHUKA-
LIWIA, YTO TOJKHO ITOCTYKUThH JOTOJIHUTEIBHBIM CTUMYJIOM IS TIPUBJIEUEHUS 9acT-
HBIX UHBECTULIMI. BaxkHBIM HampaBlieHMeM MHBECTULIMOHHOI MOJIMTUKK Tocyaap-
CTBa B 3TOT Iepuoj, OyIeT co3IaHue B CTpaHe HOBBIX IPOU3BOACTB Ha ypoBHe V 1 VI
TEXHOJOTUUYECKUX YKIIAJOB B IPUOPUTETHBIX OTPACISIX SKOHOMUKM.

Hcnonb3oBaHe WHOCTPAHHBIX MHBECTULIMI BHI3BAHO HEOOXOIUMOCTBIO, 00Y-
CJIOBJICHHOM TEpeIMBOM KaluTajla B CBOOOIHBIE chepbl MpeaIIpUHUMATEILCTBA
U CUCTEMOI yyacTusl CTpaHbl B MEXIyHApOAHON Toprosie. MHoCcTpaHHbIN KanmuTal
MOET BHECTU B CTpaHy JOCTUXKEHUSI HAYYHO-TeXHUUECKOTO ITporpecca u repeaoBoit
OITBIT yIIpaBlieHUs. KpoMe Toro, nmpusjieyeHre MHOCTPAHHOTO KalluTajla B MaTepu-
aJIbHOE IMPOM3BOJICTBO HAMHOTO BHITOIHEE TTOIYYeHUSI KPEIUTOB IS 3aKyIIOK HE00-
XOJIUMBIX TOBapOB, KOTOPHKIE JIUIIIL YMHOXKAIOT OO TOCYTapCTBEHHBIH TOJT.

IIpuTok 3apyOesKHBIX KANUTAJIOB XU3HEHHO BaxKeH ISl JOCTUXKEHMSI CpeaHe-
CPOYHBIX 1IeJIeit, 0COOEHHO TaKUX, KaK BBIXOJ U3 KPU3UCHOTO COCTOSIHUS U CO3IaHUST
6a3bl I MoabeMa SKOHOMUKH. [1pu 3TOM, eCTeCTBEHHO, O0IIeCTBEHHbIE MHTEPECHI
CTpaHbI, B KOTOPYIO BKJIAAbIBAIOTCI MHOCTPAHHbBIE MHBECTUIIMU, HE BCETAa COBITA-
JIal0T ¢ MHTepecaMu MHOCTPaHHBIX UHBeCTOpOoB. ClieaoBaTeIbHO, BaXKHO MPUBJIEYD
KamnuTajbl TaK, YTOObI He JUILINTh UX BJAIeIblEB COOCTBEHHBIX MOTUBALIUi1, 00ec-
MEYUTh UX OE30I1aCHOCTb.

KpynHeiimmMu crpaHaMH-MHBECTOPAMU 110 00beMY WHBECTULINIA SIBIISIIOTCS:
Poccus, Asctpust, Kunp, I'epmanus, JIutsa, Benukodpurtanus, Kuraii [5].
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W3zBecTHO, uTo Pecnybiuka benapych HyXnmaeTcs B 00JIbIIIOM IIPUTOKE (PUMHAHCO-
BbIX pecypcoB. EcTecTBEHHO, YTO MHOCTpaHHbIE MHBECTUIIMW paccMaTpUBAIOTCS
B TAKOM CUTYyallM1 KaK BeCbMa BaxKHbIi (haKTop, XOTsI OHU MHOCTPaHHbIE MUHBECTU -
IIUY He TIOTHUMYT 9KOHOMMKY CTPaHBI, HO OHM MOTYT ITOCITY>KUTb CTUMYJIOM, KaTa-
JIN3aTOPOM POCTa BHYTPEHHUX MHBECTUIINIA.

B 0coGeHHOCTH 3TO OTHOCUTCS K MPSIMbIM MHBECTULIMSIM, TaK KaK ¢ HUMU B Pec-
nmyoauky benapych mocTynaloT He TOJbKO (PMHAHCHI, HO U MHOTOJIETHUI OIIBIT,
HaKOIUTEHHBII1 KOMITAHUSMU-UHBECTOPAaMI Ha MMPOBBIX phIHKaxX. Hakonelr, poct
WHOCTPAHHBIX MHBECTUIINH SIBISIETCS HETIPeMEHHBIM CITYTHUKOM BeTpanBaHus Pec-
ny6aiku benapych B MAPOBOI LIMKII ABMXKEHMS KayTalla U OyIeT CIIoCOOCTBOBATh
WHTETPallM CTPaHbl B MUPOBOE XO3SIICTBO M HAXOXIEHUIO ONITUMAJIBHON HUIIN Ha
MEXIYHApPOJHbBIX PhIHKAX.

OTHOIIIEHMS, CBSI3aHHBIE C OCYIIECTBIIEHNEM MHBECTULIMOHHOM NeSITETbHOCTH Ha
tepputopun Pecryonuku bemapych, peryaupyiorcss MHBECTUIIMOHHBIM KOAEKCOM
Pecnyonuku benapych, MHBIMU aKTaMu 3akoHonaTenbcTBa Pecniyonuku benapych,
B TOM UHCJIe MEXIYHapOIHbIMU n1oroBopamu Pecrybnuku benapych, a Takke UHBE-
CTULIMOHHBIMU AOroBopaMu cTpaH ¢ Pecryomukoii bemrapycs. C BBeneHuem MuBe-
CTUIIMOHHOTO KOIeKca MPOU30IILIIO CMIATYEHNEe MHBECTUIIMOHHOTO KJIMMaTa B pec-
nyosauke. DtoT Koaekc obecrieurBaeT rocyiapcTBeHHbIE TapaHTUM U TTOAIEPKKY UH-
BECTOPOB, a TAaKXKe TOTOBOPHOI XapaKTep B3aMMOOTHOUIEHUI MeXIy rocyaapCTBOM
u naBectopoM. Ilonoxenunsts Konekca meiicTBytoT Ha Tepputopun Pecryonuku be-
JIapych TIPUMEHUTEIHHO KO BCEM WHOCTPAHHBIM WHBECTOPAM W IIPEOIIPUSITUSIM
C MHOCTpPaHHBIMU MHBECTULIMSIMU. B cooTBeTCTBUU CcO cTaTtheit 1 MHBEeCTUIIMOHHOTO
konekca Pecnyonuku benapych mom MHOCTpaHHBIMU MHBECTULIMSIMU TTOHUMAIOTCST
J11060€ UMYILECTBO, BKJIIOUasl IEHEXXHbIE CPEICTBA, LIEHHbIE OyMaru, o060py1oBaHue
U pe3yJbTaTbl UHTEUIEKTYaJIbHON NEsTEIbHOCTU, MPUHAAJIeXalllMe UMHBECTOPY Ha
ImpaBe COOCTBEHHOCTH WJIM MHOM BEIITHOM IIpaBe, M MMYIIEeCTBEeHHBIE TTpaBa, BKIa-
NIbIBAEMbl€ NHBECTOPOM B OOBEKThl MHBECTULIMOHHON AESITEJbHOCTU B LIEJSIX MOJY-
YeHUs1 TpUObLIY (oxona) U (WJIKM) JOCTHKEHMSI MHOTO 3HAUMMOTO pe3yJbTaTa.

15t co3maHus O6J1arONPUSITHRIX YCIIOBHI ITPUBJICUSHNST MHBECTULINIA 1 OCBOCHUSI
KpaitHe HeoOXOOMMO OO0ECIIeYUTh MX BBICOKYIO Oe3ormacHocTh. Ilox «3koHOMMYE-
CKOIf 6€30IacHOCTBIO0 MHBECTUIINI» TTOHUMAETCSI TAKOE COCTOSTHHE HAITMOHATLHOM
9KOHOMMKU U UHCTUTYTOB BJIACTU, KOTOpOE 00eCIeuyrBaeT OTeUeCTBEHHbIM U 3apy-
OE>XHBIM MHBECTOPAaM BO3BPAT BJIIOXKEHHBIX CPEACTB BHE 3aBUCUMOCTU OT Pa3BUTUS
BHYTPEHHMX COIMATbHO-9KOHOMUYECKUX M TTOJUTHUIECKHUX ITPOIECCOB B CTpaHE,
B KOTOPOI1 OCYIIIECTBIISIETCSI MHBECTUPOBAHKE CPEICTB.

O0BbeKTaMU MHOCTPAHHBIX MHBECTULIMI SIBISIOTCS:

1) mpeanpusiTAS U OpraHU3allMU, 3aHUMAaloIIKMecsl NesITeIbHOCTbIO, He 3arpe-
IIEHHOI Ha TEPPUTOPUH PECITYOIINKM;

2) 3MaHUsI M COOPY:KEHMST, UMYILIECTBO OJIOPYCCKUX FOPUIMIESCKIX 1 (PH3MISCKIIX JIMLI;
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3) akuuu, 0aHKOBCKME BKJIAIbI, CTPAXOBBIE ITOJMCHI U APyIHe ILeHHbIE OyMaru
U CPEINCTBA;

4) HayYHO-TeXHUYeCKas MPOAYKLIMSI;

5) mpaBa Ha UHTEJIJIEKTyalIbHbIE LIEHHOCTH,

6) MHOE UMYIIIECTBO U IIPUOOPETEHHbIE MMYILIECTBEHHBIE IIpaBa, BKIOYast IIpaBa
Ha MoJIb30BaHUeE 3eMJIeit U IPYTUMU MPUPOIHBIMU PeECypcaMu pecIyOIuKu ST OCy-
LIECTBJICHUS CBOEH AESITEIbHOCTH.

WnocTtpanHbiMu nHBecTOpaMu B PecmyOnuke bemapych nmpusHaioTcs:

WBocTpanHbIe THBECTOPHI BIIpaBe co3maBarh Ha Tepputopuu Pecniyonuku bena-
pYCh I0pUaAMYECcKHUe JIUIA C JII0ObIM 00bEMOM MHOCTPAHHBIX MHBECTULIMI U B JIIOOBIX
OpraHu3alMOHHO-TIPaBOBbIX (hopMax, a TaKxKe UX (puiuaibl U MpeacTaBUTEIbCTBA B
COOTBETCTBUM C aKTaMU 3aKoHonaTeabcTBa Pecriybiauku benapych, B ToM uwucie
MeXIyHapoIHbIMU foroBopamMu Pecnyosnvku benapyche.

ITonBomst U'TOT, MOXXHO CIENIATh BBIBOM, YTO YPOBEHh MHBECTUIIMOHHOM TIPUBJIC-
KaTeJabHOCTH beapycy coctapisieT puoOIu3uTeIbHO 38 % OT MIeaaTbHOTO, YTO SIBJISI -
eTCsl JOCTaTOYHO XOPOILIMM Pe3yJbTaTOM, OMHAKO IMOApa3yMeBaeT 3HAUMTEbHbIN
rmoteHIuan pocra. O4eHb BaXXHO, YTO OTCYTCTBYET (paKTOp, HAJTMINE KOTOPOTO SIBU-
JIOCH OBl IPUIMHOI 0TKa3a MHBECTOPOB OT MPUHSATHS PEIIEHUS B TTOJIB3Y TAaHHOTO
peiHKa. MaKTOpPHBIN aHAM3 WHBECTUIIMOHHON ITPUBJICKATEIBHOCTH HEOOXOIMMO
COITOCTABJISITh CO CTATUCTUYECKUM aHATM30M TUHAMUKY MPUBJICUEHUST MHBECTULIUIA.
B niepBy10 ouepenb Hy>KHO 3a0CTpUTh BHUMaHue, 9YTo B Pecriybnuke benapych B pac-
YyeTe Ha AyIIy HaceJIeHUs YPOBEHDb IPUBICYCHHBIX MHBECTULIMIT OCTaeTCsS OTHUM U3
caMbIX HU3KUX B pervoHe (2333 mosut. CIIA). [Ins1 cpaBHEHUS: TI0 COCTOSTHMIO Ha 1
ssHBapst 2020 1. B DCTOHUY cpeHeylleBOii oKa3aTe/b HAKOILIEHHbBIX ITPSIMbIX MHO-
cTpaHHbIX MHBecTULIMI cocTaBuil 20548 momn. CILA, B JlatBuu — 8972 (Ha 1 anpenst
2019 r.), B Kazaxcrane — 8784 (Ha 1 anpens 2019 r.), B JIutee — 7339 (Ha 1 anpens
2019 1.), B ITonbe — 7059, B Poccuu — 3573 (Ha 1 anpens 2019 r.), Ha YkpauHe —
1078 mosun. CLLA [6].

TakuMm 00pa3oM, NpeacTaBieHHbIE MaTepUalibl MOATBEPXAAOT (hakT O 3HAYU-
TEJLHOM He3aIeiiCTBOBAHHOM ITOTEHIIMAJe TIPUBICICHUS TIPSIMBIX WHOCTPAHHBIX
WHBECTUIINIT B 5KOHOMUKY benmapycu.
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ATTRACTING FOREIGN INVESTMENTS INTO THE ECONOMY OF THE
REPUBLIC OF BELARUS

In the context of globalization and economic integration, the countries of the world
are faced with the objective need to intensify investment activities for creating
competitive economic systems, modernizing and reconstructing the existing
structures, ensuring the diversification of capital for the purpose of socially oriented
structural transformations. An important aspect in the strategy of investment is
choosing where to direct the investment flows and the understanding to what extent
the choice will meet the future national interests of a particular state. The level of
investment attractiveness of Belarus is approximately 38% of the ideal, which is a fairly
good result, implying a significant growth potential. It is very important that there is
no factor that would cause investors to refuse to make a decision in favor of the
Belarusian market.
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