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PackpsIBaeTcs CyIIHOCTh HHOCTPAHHBIX MHBECTUIIMN KaK 3J€MEHTA MOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH peaIbHO-
IO CEKTOPa SKOHOMHUKH, OIPEeNAeTCs 3HAYMMOCTh MHOCTPAHHBIX MHBECTHIMHN 1 SKOHOMUKHU Pecmy6nuku benapych.
PaccmarpuBaeTcst AMHaAMMKA NMOCTYIUICHHUSI HHOCTPAHHBIX MHBECTUIIMN 110 BHIaM YKOHOMHUYECKOHN JESTEeNbHOCTH B pa3-
pe3e CTpaH-MHBECTOPOB 110 PErHOHAM CTPaHbl. BEISBICHBI TPOOIEMBI ITPUBIICUCHNSI HHOCTPAHHBIX HHBECTHIINH B Pecry-
6muKy bemapych 1 IpeIyIoKeHBI Iy TH WX PEIICHHS.

Kniouegvie cn0o6a: HBECTUIINYT;, MHBECTUIIMOHHAS TTOJUTHKA; WHOCTPAHHbIE HHBECTHLIUH; MOPT(eIbHbIE HHOCTPaH-
HbIC UHBECTULIUHY; IIPSIMbIE HHOCTPAHHBIC HHBECTULIUY.
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THE COMPETITIVENESS OF THE REAL SECTOR
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The article reveals the essence of foreign investment as part of improving the competitiveness of the real sector of the
economy, is determined by the importance of foreign investments to the economy of the Republic of Belarus. Also exam-
ines the dynamics of foreign investments by kinds of economic activities, a breakdown of the investor countries, across
regions of the country. Further, author identified problems of foreign investments attraction to the Republic of Belarus
and ways of their solution.
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B COBpeMeHHOﬁ 9KOHOMHUKE MHBECTULIUAM, B TOM YHCJIC MHOCTPAHHBIM, OTBOAUTCA 3HAYUTCIIbHAA POJIb
cpeau nmpoyunx (I)aKTOpOB, BJIMAKOIIHUX HAa S9KOHOMHUYCCKOC PA3BUTUC CTPAH. HpI/IBJ'Ie‘IeHI/Ie IpAMBIX HHOCTPAH-
HBIX I/IHBGCTI/IL[I/Iﬁ (HI/H/I) ABJIICTCS OCHOBHBIM HAIIPABJICHHUEM ACATCIBHOCTHU IOoCyaapCTBa. Hannuue unse-
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CTUITUH U UX TPAMOTHOE HCIOJIB30BaHUE MO3BOJSIET 00CCIEUUTh KOHKYPEHTOCIIOCOOHOCTh, (hOpPMHUpPOBAHUE
OyayIieil TOXOMHOCTH MPEANPUATHN U TOBBIIIeHHe UX IeH. OTKa3 OT MPUBJICYCHUS WHBECTUIUI O3HaYaeT
OTKa3 OT Oyaymiei nmpuObLIn.

HeoOxoammocTs U 11e51ec000pa3HOCTh MPUBICUCHUS HHOCTPAHHBIX HHBECTHIINH B HAIIMOHAIBHYIO DKOHO-
MuKky PecryOivku Benapych oTpakeHa B OCHOBHBIX IPOTPAMMHBIX JJOKYMEHTAX CTPaHbI:

e [Iporpamme nestensHoctr [lpaBurenscrsa Pecybnmku benapycs Ha 20162020 rT. mpuHsATa CTpaTerus
npusnedeHus [IMW. Crparerus mpeaycMaTpuBaeT psii Mep, KOTOpbIe TIPU3BaHbI 00€CTICUNTh €KETOMHBIHN MTPH-
poct oowema [TMU. YaenbHbII BeC HHOCTPAHHBIX HCTOYHUKOB B MHBECTHUIUSIX B OCHOBHOUM KamuTasl JOJDKEH
cocTaBUTh HE MeHee 18 %, 1o HHBECTHIINM B OCHOBHOM Kanutan B BBIT — 25 %.

e HarnmoHanbHOU cTparerny yCTOWYHBOTO COIMATbHO-3KOHOMUYECKOTO pa3Butus Pecnyonuku benapych
Ha niepron 1o 2030 T. ompeeneHo, YTo KPUTEPUEM TOCTHKCHIS CTPATeTHH WHBECTUIIMOHHOMN TTOJIUTUKH SIB-
JISIETCSI POCT YIEIBHOTO Beca MHOCTPAHHBIX MHBECTHUIIHI B 00IIeM 00beMe HHBECTHUIIMH B OCHOBHOM KaruTal.
Ocob6oe BHUMaHUE B 0003HAUCHHOM TepHOJIe OY/IET YJICIICHO MOBBIIICHHIO HHBECTHIIMOHHOW MPHUBIICKATEIb-
HOCTH CTPaHBI JIJIsl KPYITHBIX TPAHCHAIIMOHAIBLHBIX KOPIIOPAIHiA, 9TO TIO3BOJIMT HAPAIIUBATh KOJTMUECTBO U Ka-
YECTBO MPUBIEKAEMBIX MPSMBIX HHOCTPAHHBIX HHBECTHUIUH.

e [IpyuopUTETHBIX HAMNPABJICHUSX PA3BUTHSA IMPOMBIIIJIEHHOTO KOMILJIEKCa cTpaHbl Ha nepuon 1o 2020 r.
YCTAHOBJICHO, YTO OJHUM U3 MHCTPYMEHTOB PeaU3al[ii MPOMBIIUICHHON MOJUTUKH SIBISICTCS MHBECTULIU-
OHHas TOJINTHKA, OCHOBAHHAS HA MPUHITUAIIAX TIPUBJICICHUS MPSIMBIX HHOCTPAHHBIX WHBECTHUIINM U KamuTasia
TpaHCHAIIMOHAJIbHBIX KoMIaHui [1].

® paMKax rofIOBBIX MPOTHO30B COIUATHHO-I)KOHOMUYECKOTO pa3BUTHs bemapycu mpaBUTEIbCTBOM YTBEPIK-
JTAIOTCS TIIAHBI TI0 TIPUBJICYSHHIO MPSIMBIX HHOCTPAHHBIX HHBECTUIINH B SKOHOMUKY.

Bce Bblle nepeyrciieHHOE CIIOCOOCTBYET MOBBIICHHIO 3(D(HEKTUBHOCTH U KOHKYPEHTOCIIOCOOHOCTH TPO-
n3BozCcTBA. VIHOCTpaHHBIE MHBECTHUIINH CIIOCOOHBI CTaTh CBOEOOPA3HBIM (DaKTOPOM YCKOPEHHUS COIHATBEHOTO
1 YKOHOMHYECKOI'O Pa3BUTHsI CTPaHbl MOJIy4yaTeNsd — UX pelunuenTa. [TapHas 1einb HHBECTUIIMOHHOMN MONIU-
tuku B PecnyOnmke benapych — hopMupoBaHre KOHKYPEHTOCIIOCOOHOTO MPOU3BOJICTBA, HMEIOIIETO BO3MOXK-
HOCTh (D)YHKIIMOHHPOBATH B PHIHOYHOH cpene. [ocynapctBy Heooxoaumbl [TMH, Tak xak oHU 0OecriednBaroT
KaluTall, HABbIKU YIPABJICHUS, TOCTYI K PBIHKAM JJIs 3KCIOpPTa. DT KOMIIOHEHThI HEOOXOIUMBI KaK JIJIs
npeoOpa3oBaHusl MHOTHX OCIIOPYCCKHUX MPEANPUITHNA, 9TOOBI OHW MOTIIH KOHKYPHPOBAaTh B YCIIOBUAX OoJiee
OTKPBITOTO PBIHKA, TAK U JJIs1 CO3/IaHUS HOBBIX HA OCHOBE MOSIBUBIIUXCS MPOU3BOICTBEHHBIX MOIITHOCTEH.

3apyOeKHbIe HHBECTUIIMH UTPAIOT OOJIBIIYIO POJIb B SKOHOMHYECKOM Pa3BUTHH JIFOOOTO TOCYIapcTBa He-
3aBHCHMO OT YPOBHS €r0 YKOHOMHUYECKOTO pa3BuTHs. OHU CONEHCTBYIOT S3KOHOMHUUECKOMY POCTY MPUHHMAI0-
11l PKOHOMUKH Ha OCHOBE 0oJiee A(h()EKTUBHOTO UCIIOIB30BAHUS HAIIMOHAJIBHBIX pecypcoB [2].

Takum 00pazoM, CTUMYIHPOBaHNE WHBECTHIIMOHHON AESITEIHHOCTH — OIHO M3 OCHOBHBIX HAlpaBICHUH
pa3BUTHS 3KOHOMHUKHU. BbIXo U3 co3maBiieiicst cuTyalu 000CHOBaH MPUBJICYCHUEM MAaKCUMAIBHOTO KOJIU-
YeCTBa MHBECTOPOB, YTO BO3MOYKHO JIMIITH MTPH ()OPMHUPOBAHNHN ONATOMPUATHOTO WHBECTUIIMOHHOTO KIIMMara
B HAaLIMOHAJBHOU SKOHOMUKE.

B benapycu npunsTH u neiicTByIoT 3akoH Pecmyonuku benapycs ot 12 utomnst 2013 . Ne 53-3 «O6 unBe-
ctunmsix» U 3akoH Pecrryonmku bemapych ot 12 urons 2013 . Ne 63-3 «O koHIIECCHAX», KOKIBIN TO/1 pa3pada-
THIBAFOTCS TPOTPAMMBI, TPUHUMAIOTCS COOTBETCTBYIOIIUE IOCTAHOBICHHS U YKa3bl, CO3/IaHbI IECTh CBOOOI-
HBIX 9KOHOMHUYECKHUX 30H U [lapk BBICOKMX TEXHOJOTHUM, TpuHATA cTparerus npusiedeHus [11M na nepuon
10 2020 ©. u 1. 1. OXKUAACTCSI, UTO BMECTE C KAMUTAJIOBIOXKEHUSAMU B CTPAHY MPUAYT HOBBIE TEXHOJOTHUU,
KOTOPBIE 3aTE€M PaCIPOCTPAHATCS Ha OTCUCCTBEHHBIE (DUPMBI, UTO MPUBEIET K POCTY X KOHKYPEHTOCIIOCO0-
HOCTH Y MHTETPUPOBAHHOCTH B MUPOBYIO SIKOHOMUKY.

Benapych 3a mpoleniire rojibl BolLia B YUCIO 29 SKOHOMHK MHpa, peaii30BaBIIMX pe(OopMbl U yrpo-
CTHBIIIMX BeJIeHUE OM3HEca 10 TpeM M OoJiee MOKazaTellsiM PeUTHHTa. DTOT CIIMCOK BKIFOYAET B Ce0S JKO-
HOMHKH TaKMX CTpaH, kKak AsepOaiimxan, bypynau, Kor-n’Usyap, Xopsarus, Ixxubytu, ['abon, ['Baremana,
I'sunes, Uramus, Kocoso, JlatBus, Pecybnuka Makenonus, Manait3us, Maspukuii, Mekcuka, Mommosa,
Mownronust, Mapoxkko, [Tanama, @wnmunmunsl, Pecniyonuka Konro, Pymeiaus, Poccniickas @enepanus, Pyan-
na, llpu-Jlanka, Ykpauna, Y30ekucran u O0beuHeHHbIE ApaOCcKie DMUPATHhI.

B umcno crpan — 1OHOPOB HHOCTPAaHHBIX HHBECTUINH B PecyOnuky benapych o uroram rieproa ¢ sitHpa-
ps o centsiops 2017 1. Bontu Poccust — 40,6 %, Coenunennoe Koponescto Benukoopuranuu u CeBepHOi
Wpmaanun — 26,6 %, Pecrryomuka Kurp — 7,1 %, Ilomsma — 3,9 %, Ykpauna — 3,7 %, Ascrpus — 2,7 %, Hu-
nepaanaet — 2,4 %, Kurait — 2,3 %, Jlutea — 2,2 %, JlatBus — 1,4 %, npyrue — 7,1 % (puc. 1).

Taxum obpazom, criucok 10 crpan — nHBecTOpOB B Pecmybnuke benapycs mo-npekaeMy Bo3miasiseT Poc-
cust u Coequnennoe KoponesctBo Bennkoopurannuu u Cesepnoii Upnananu.

HHTepecHbI TakXKe U TaHHBIE O MPUBJICUCHUN WHOCTPAHHBIX HHBecTUlINN B PecnyOnuky benapyce ¢ 2007
o ceHTsops 2017 1. (puc. 2).
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Ucrtounuxk: [3]

Fig.1. The share of the largest investor countries in the economy
of the Republic of Belarus for January—September 2017, %.
Source: [3]
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Fig. 2. Foreign investments attracted
to the Republic of Belarus for 2007 — September 2017.
Source: [4]

B 2016 r. npoaomkuiachk TEHACHIIUS K CHHYKCHHUIO TOM MHBECTHIIMOHHON aKTUBHOCTH, KOTOpasi HaOJto1a-
nack ¢ 2014 r. OnHako 3a neBsath MecsneB 2017 1. 0pu10 puBnedeHo 6674,4 muH gomn. CIHIA wHOCTpaHHBIX
WHBECTHIIHNH, 9TO COCTaBIIO 78 % OT TomoBOTO pa3Mepa maHHOoro mokaszarens 3a 2016 1. u 6omsime Ha 6,8 %,
YeM aHAJIOTHYHBIN Moka3zarens 3a 9 mecsiues 2016 1. (6250,4 mutn gomn. CHIA). [lanHbli (akT CBUAETEILCTBY-
eT 0 ToM, 4T0 2017 T. CTa) IepeIOMHBIM B €KETOTHON TEH/ISHITNH CHIDKEHUS MHOCTPAaHHBIX WHBeCTHIHA. Tak,
B 2017 1. MO)XKHO OTMETHUTbH UX HE3HAUNTEJIbHBIN POCT.
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Bombmioe 3Hauenue JJI1 OICHKH HpOBOI[I/IMOI‘/‘I rocyaapCTBsomM I/IHBCCTPIIII/IOHHOﬁ IIOJIMTUKH UMECT Ka4E€CTBO
MIPUBIICKAEMBIX WHBECTHUIIMI B HAI[MOHAIBHYIO SKOHOMHUKY. J[anee npecTaBieHa JUHAMUKA IEPBUYHOTO J10-
XO0JIa OT MPSIMBIX HHOCTPAaHHBIX HHBECTHIIMH B rporieHTax oT BBII rpymmsl paccMarprBaeMbIX pa3BUBAIOIINX-
cs ctpad B 2012-2016 1. (Tadm. 1) [5].

Tab6nauna 1
IepBuunsii noxox or MUU, % ot BBII
Table 1
Primary income from foreign direct investment, % GDP
Crpana fon
2012 2013 2014 2015 2016
Poccus 3 3 33 3,0 3,8
Kazaxcran 11,9 9,5 8,9 4.8 8,2
VYkpanHa 2,5 2.8 1,3 0,5 1,2
benapych 1,9 3,1 2,6 3,2 33
Apmenust 3,1 1,6 1,6 -0,3 1,3
Kuraii 2 2,1 0 0 0
Ksiprezcran 1,7 4.7 3 2.9 2,8

NcTouHUK: pa3paboTaHO aBTOPOM Ha OCHOBE MHPOBOM M PETHOHAIBHOIN CTATHCTHKH, HAIINO-
HaJIbHBIX JAaHHBIX, KaPT U PEUTHHIOB [5].

Ha ocHoOBe naHHBIX, IPEICTAaBICHHBIX B Ta0MI. 1, MOXKHO ClIeJIaTh CJICAYIOIINE BHIBOJIBL:

® [JOCTEIICHHO MOBBIIIACTCS OTa4a OT HHOCTPAHHOTO KalHuTala;

e B rpymre cTpan EBpasuiickoro skoHoMuueckoro coro3a B 2016 r. benapych o ananuzupyeMomy mokasa-
TEJII0 3aHUMaeT 3-€ MECTO;

® TTOJIOKUTEIFHBIM MOMEHTOM siBiIsieTcsl yBenmueHue jgoxona ot [IMU B benapycu (¢ 1,9 mo 3.3 %), B TO
BpeMsi KaK B CTpaHax aHaJM3UpyeMoi rpynmsl oH cHmkaetcs (¢ 11,9 no 8,2 % B Kazaxcrane; ¢ 2,5 no 1,2 %
B Ykpause; ¢ 3,1 mo 1,3 % B Apmenun) mwiu goctatoyHo ycroiuus (3,1-3,8 % B Poccun). Takum obpazom,
noxon ot [T B mporienTax ot BBII B Pecniybnuke bemapych nMeer NoI0KHUTENBHYIO TSHISHITHIO.

B Benapycu umeet MecTo cymecTBeHHas auddepeHunanys B 0TpacieBoOM pacipeeIeHnd HHOCTPaHHbIX
uHBecTUIMH. [IpenmyiiecTBeHHO HHOCTpaHHbIC HHBECTUIIMK HAPABIISIOTCS Ha HHQPACTPYKTYpHBIE MTPOCK-
ThI (TOPTOBJISI, TPAHCIIOPT, CBSI3b) U (PUHAHCOBO-TIOCPEAHNYECKYIO IESITEIbHOCTD C OpHEHTALMEeN Ha paboTy
B OCHOBHOM Ha BHYTPEHHEM PBIHKE, TOT/Ia KaK IPEANOYTUTEbHEE HAIPABUTh UX Ha peaJIbHOE MPOU3BOJICTBO,
Croco0HOE BIOCIEACTBUH AaTh 3(h(EeKT B BUIE HKCIIOPTA TOBAPOB U YCIYT.

3HauUTENbHBIN 00bEM MOCTYNHUBILUX B CTpaHy B stHBape — ceHTA0pe 2017 . [IMHM Ha uucroii ocHOBe ObLT
HAIpasJieH B ONTOBYIO M PO3HUYHYIO TOPTOBIIO, HA PEMOHT aBTOMOOMJIEH U ObITOBBIX m3aenuii — 40,5 % ot
o0ero o0beMa; B TPAHCIIOPTHYIO ACATENBHOCTD, CKIaJUPOBAaHHUE, TIOUYTOBYIO U KYPbEPCKYIO ACSTEIBHOCTD —
23,2 %, 1. e. 6onee 60 % NpUBICUEHHBIX B CTPAHY MPSIMbIX MHBECTHLHUI MOCTYIWIN NIPEUMYLIECTBEHHO HE
B 3KCIOPTHO OPHEHTHPOBaHHbIC oTpaciu. [IpsMble MHBECTHIHMU B OTPACIb HMPOMBILICHHOCTH COCTaBHIIH
1532,3 vt momn. CIIA (omamrs 23 % ot o0miero oobema).

HepaBHnomepHoe pacripenenieHne MoCTynaluX B CTPaHy HHOCTPAaHHBIX MHBECTHLIMI HaOMonaeTcs U Ha
TEpPPUTOPHATLHOM ypoBHE [6]. BOnbias ux yacte Hampasisercs B MUHCK, B O0JIaCTH OHU TIOCTYTIAIOT B He-
3HAYUTEIBHBIX 00beMax (Tadm. 2).

B 2016 r. B peanbHbIil cekTop 3KOHOMUKH MuHCcKa noctynuio 6057,4 MIIH 10J1J1. ”THOCTPAHHBIX UHBECTH-
i, uyto cocrasisier 70,77 % ot obuero oobemMa MOCTYNMBIINX B CTPaHy WHBECTULMH, B TO BpeMsl Kak I10
o0nacTsM yaenbHbII BeC MPUTOKa MHOCTPAHHBIX MHBECTHLIMH B MX 00meM o0beMe Bapbupyercs ot 1,56 %
(bpecrckast o6mactp) 10 9,85 % (I'omenbckast o6macts). TakuM 00pa3om, IPOaHAIN3UPOBAB IaHHbBIE PACUECTOB,
MOKHO cJeJIaTh BBIBOJI O TOM, YTO HEPABHOMEPHOE paclpeesieHNe HHOCTPAaHHBIX HHBECTUIMH 110 perHOoHaM
CTpaHbl HETATUBHO BIIMSET HA PA3BUTHE PEAIILHOIO CEKTOpa B 00JaCTsIX U, KaK CIEeICTBHE, CHUKAET ero KOH-
KypPEHTOCIIOCOOHOCTb.

B nacrosimee Bpemst Peciybnuka benapych npeniaraet nHBecTopaM OlaronpHsITHEIE TPABOBBIC YCIOBUS
i Benenus OouszHeca. C 3Toi menbto ObuT pazpaboTaH psii HHCTPYMEHTOB, CTUMYJIUPYIOLIMX MPUTOK WHO-
CTpaHHBIX MHBECTHIHH. K 0MHOMY M3 HUX OTHOCATCS cBOOOJHBIE SKOHOMHUUYECKUE 30HbI (CO3).
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Tabnuma 2

CTpyKTypa NpsiMbIX HHOCTPAHHBIX HHBECTHIHI B PeaTbHbIi CeKTOP YKOHOMHKH
no peruonam Pecny6auku Besapycs, % ot o0mero oobema

Table 2

The structure of foreign direct investment in the real sector of the economy
by regions of the Republic of Belarus, % total volume

Perton Ton Cpeu}iee 3HAYEHUE
2012 2013 2014 2015 2016 | HHBeCTHIMI 32 2012-2016 rr.
Bpectckas o6macTth 1,36 1,5 1,57 1,3 1,56 1,46
Burebckast o0nacthb 3,55 495 6,78 5,02 3,5 4,76
Tomenbckas 00nmacThb 5,52 8,11 5,88 7,52 9,85 7,38
I'pomuenckas obmactb 2,64 2,14 2,12 1,88 1,98 2,15
Morunésckast 001aCTh 1,94 2,39 2,6 1,79 2,84 2,31
Munckas o0nacTb 11,63 6,77 7,02 14,2 9,5 9,82
Munck 73,36 | 74,14 | 74,03 | 68,29 | 70,77 72,12

UctouHuK: pa3pa60TaHo ABTOPOM Ha OCHOBE MHpOBOﬁ u pel"PIOHaJ'II;HOI)‘I CTaTUCTHUKH, HALTMOHAJIBHBIX TaHHBIX,
KapT U pedTuHros [7].

Hosns HakoruieHHbIX BeceMu CO3 Pecnyonuku benapycs [IMU Ha 1 ssHBapst 2017 1. coctaBuna MmeHee 5 % ot
o0r1ero gricia HakoTuieHHBIX pecyonukoi [TNMU. Cambriii 6051b110# 00eM nHBEeCTHIINH TpuBiekia CI3 «Mo-
runésy (46 %), Ha BropoM mecte — CO3 «Munck» (33,6 %) u Ha TpethbeMm — CO3 «I'pomrounBect» (12,4 %).
Hawnwmensmas gomns [TMU Opima nmpusnedena CO3 «Butedck» (1,4 %).

Crenyer npoaHalM3uPOBaTh JA0JIEBOC YYaCTHE MIPUBICUEHHBIX HHOCTPAaHHBIX HHBECTUIIMI B OOIMX HHBE-
CTHIMAX B OCHOBHOM KamuTal Bcex CO3 B pa3pese Bpemenu (Tadm. 3).

Tabnuuma 3
Jlo1s1 HHOCTPAHHBIX HHBECTULMI B 00X MHBECTUIIUSX
B ocHOBHO# kanuTaJg CI3 mo rogam, % ot 0011ero oobema
Table 3
Share of foreign investments in total investments
in fixed assets of the FEZ by years, % total volume
Ton
Hanmenosanue C33
2012 2013 2014 2015 2016
bpect 10,3 8,6 3,0 8,8 3,6
Burebck 2,6 11,8 44,5 6,6 0,5
Tl'omenn-Paron 4.4 2,8 57,3 71,0 11,5
I'ponHounBect 1,4 0,1 6,9 32,2 31,4
Munck 1,1 19,8 21,2 2,5 25,9
Morunnés 59,4 16,7 65,8 58,2 54,8

Camast HM3Kast 0711 HHOCTPAHHBIX MHBECTHUITUN B OOITMX MHBECTHUIUSIX B OCHOBHOM KamuTaj 3a aHAJH-
3UpyeMbIii niepuo]l Habmronanack B bpecte, a camas Bbicokast — B Morunése. YuenbHbIH BEC HMHOCTPAHHBIX
WHBECTHIMH B 001X nHBecTHINIX B CO3 «['oMens-Parony mossimancs B 2014-2015 rr., mons mHOCTpaH-
HbIX uHBecTHIMd B 2015 1. cocraBuna 71 %, omHako B 2016 1. HaOM0AaI0CH €€ pe3koe cHuwkeHue 1o 11,5 %.
B 2016 1. cHMmXeHHE 1011 NTHOCTPAHHBIX WHBECTHIIUK B OOIIMX WHBECTHUIMAX B OCHOBHOW KanuTal HaOIto1a-
sock 1o Bcem CO3, kpome CO3 «MUHCK.

Jlunepamu cpenu CTpaH-WHBECTOPOB, HampaBHBIIMX WHBecTuimu B CO3 bemapycu, cranu PecrmyOnuka
Kump (34,1 %), I'epmanus (13,8 %), Poccus (7,3 %), [onsma (6,5 %), Upar (5 %), Benukoopuranus (5 %)
u UlIseiinapus (5 %).
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Taxum o0pa3zom, Bkinag CO3 B mpuBieUeHNe HHOCTPAHHBIX HHBECTHLINH B benmapych coBceM He3HauUTeNb-
HbIN. Pa3Mep HaKOIUICHHBIX MHBECTUIMH, pacnioioxkeHHbix B CO3 benapycu, He nipeBbliiaet 5 % ot o0riie-
ro o0beMa HaKOIUIEHHBIX MHOCTPAHHBIX MHBECTULMN peciyOInKHU, TIPU 3TOM pacipeeieHue AoJel KaKIon
C33 HepaBHOMEpPHOE HA BCeM UccienyeMoM npomexxkyTke. B onanx C33 B 2016 . ”HOCTpaHHbIE MHBECTUIIUU
3aHUMAaJIU BeOylLIMe MO3MLUUHM B OOLIMX MHBECTULMSIX B OCHOBHOH kamutan («I'pomHounBecT», «Moruiés»
u «MHHCK»), B IPYTHX, TaKUX Kak «bpect» n «ButeOck», BKIIa] NHOCTPAHHBIX HHBECTUIMH OBLT MHHUMAITb-
HBIM.

benapych HE BXOAWUT B CIIUCOK JMJEPOB cpenn rocygapcts EADC ¢ Toukn 3peHuss HHBECTULIMOHHOM MO-
auTuky. B pecnyOnuke HeT NpuBIEKATEIbHBIX YCIOBUH Uil HHBECTUPOBAHMS C O3UIUHM MHBECTUIIMOHHBIX
CTUMYJIOB U IpedepeHIi, MHCTUTYLIMOHAIBHON IOMJEP)KKH U 3allUThl HHBECTOPOB. benapych orcTaer ot
npyrux crpan EADC mo o6beMaM WHOCTpaHHBIX MHBECTUIHMH B cpaBHeHHH ¢ BBII, uto nmpuBomuT k Heno-
CTaTOYHOMY MPUTOKY MHOCTPAHHBIX MHBECTULIMH. B TO ke BpeMs K 4uCily MepBOOUYEPEAHBIX 3ajad CIeIyeT
OTHECTH BOIIPOC MAaKPOIKOHOMHYECKON CTaOMIM3allMU, O YeM CBHICTEIbCTBYET [Iporpamma nesTenbHOCTH
[IpaButenscTBa Pecybnmku bemapycs Ha 20162020 rr., ycTaHaBIMBarolias TpU OCHOBHBIX HalpaBICHUS
SKOHOMUYECKOM IMOJIUTHUKHU:

1) obecrieueHrne MaKPOIKOHOMUYECKON COAIAHCUPOBAHHOCTH, T. €. TIOCIIEI0BATEIbHOE CHUKEHUE UHJIs-
LMW J0 OJHO3HAYHBIX BeIUUnH yxke ¢ 2017 . mpu oAHOBPEMEHHOM CHUKEHUHU MPOLEHTHBIX CTABOK B HKOHO-
MUKE;

2) HapalIMBaHKUE 30JI0TOBATIOTHBIX PE3EPBOB A0 OE30IIACHOIO YPOBHS — HE HMXKE TPEX MECALEB UMIIOpTa
k 2020 r;

3) 6e3nonroBoe GUHAHCHPOBAHKE IJIATEKHOTO OallaHca CTPaHbl, TOCTENICHHAS BIILIATa CPOPMUPOBAHHBIX
BHEIIHUX JI0JITOB, HEAOMyIeHHEe 1e(hUIMTa TEKYIIEero cueTa raTe:kHoro 6ananca cabime 3 % BBII B ron [1].

MaxposKkoHOMUYecKasl CTa0UIM3aLus SIBISIETCS] HEOOXOUMOM PEANOCHUTKOM 115 TPOBEICHHS IIEPEOLICH-
KU CYBEPEHHBIX PUCKOB O€JIOPYCCKOM IKOHOMHMKH CO CTOPOHBI MEKAYHAPOAHBIX OpraHW3alMil U MHOCTPAaH-
HBIX HHBECTOPOB.

OnHOI U3 OCHOBHBIX W BECOMBIX 3aj1ay JUIsl YBEIMYEHHs] HHOCTPAaHHBIX MHBECTUIIMH B benapycs Moxer
CTaTh U3MEHEHHE WHBECTUIIMOHHOTO KJIMMAaTa, KOTOPBIH BKIOYaeT B ceOs MHCTUTYLMOHAIBHBIEC DJIEMEHTHI.
B cBsi3u ¢ 3TMM HEOOXOAMMO MIPOBECTH MAcLITA0HOE JIEKIapUPOBAHHE HOBOW MHBECTULIMOHHOM IMOJUTHUKH,
BKJIIOUAIOIIEH B ce0sl CIISLYIONINE HIEMEHTHI:

1) MHCTHUTYIIMOHAIEHOE OOecIeyeHre, 3aKIoYalonieecs B akTUBU3aui padoTel KOHCYIbTaTHBHOTO COBETa
10 MHOCTPaHHBIM WHBecTUIMsIM Tpu CoBete MunuctpoB Pecryonuku benapychb ¢ Tpanchopmanueit Hanu-
OHAJIBHOTO areHTCTBA WHBECTUIMH M MPHUBAaTH3aLWH (Jlanee — ATeHCTBO) (MOJYMHEHO TJIaBe MPABUTEIIHCTBA)
B OCHOBHOE OKHO U 3JICKTPOHHBIN MTOPTAJ AJIS1 HHBECTOPOB. Takke Takoe oOecreyeHrne JOIKHO ONPeessiTh
IVIaBHYIO OLIEHKY pabOThl MECTHBIX OPTAaHOB BJIACTU — 00bEM MHOCTPAHHBIX MHBECTULIMH HA YMCTOH OCHOBE
U pa3Mep YCTaBHBIX (POHIIOB OpraHU3aIMi C HTHOCTPAHHBIM KallUTalIoM;

2) mpaBoBasi 3allliTa MHOCTPAHHBIX MHBECTOPOB, YTO MO/Pa3yMeBaeT BBEJCHHE MATHIIETHETO MOpaTopus
Ha MIPOBEPKHU OPraHU3alMid C HHOCTPAaHHBIM KallUTaJIOM, KOTOpbIE HHBECTHPOBAIN B YCTaBHBIN (OHI, a TakKe
(hopMHpOBaHME CTAaHIAPTHOTO MHBECTHLIMOHHOIO JOT0OBOPA, MCKIIOUMB COLMAJIbHBIC U MHBIE HEKOMMeEpUe-
CKHE 00513aTeIbCTBA C IPAaBUTEIbCTBEHHOM rapaHTHel IpaB COOCTBEHHOCTH UHBECTOPA;

3) cHIKeHHEe U3epKEeK MHOCTPAHHBIX HHBECTOPOB, BKJIFOUAOIIee B ce0sl COKpalieHne BaJIOTHBIX OTPaHuU-
YEeHUH, UCTI0JIb30BaHUE MHBECTOPAMH MEXKTyHAPOIHBIX CTAaHIApPTOB (DUHAHCOBOI OTYETHOCTH (B TOM YHUCIIC HA
AQHIINICKOM A3BIKE), YIIPOLIEHHE TOCTyIa K 3€MEJIbHBIM, TPYAOBBIM, IPUPOIHBIM, SHEPTETUUECKUM U UHBIM
pecypcam, COKpallleHuE PETUCTPALMOHHBIX MPOLEAYP, MPETOCTABIEHUE HEOTPAHUYEHHON BO3MOXKHOCTH Pe-
TaTpUAIIH TPHOBLITH.

Eme omHOM BaxkHOM 3ajaueii SBIIIETCS MaKCHMHU3AIM SKOHOMHUYECKoro pocta. [Ipu sTomM HEoOXoammo
UCIIOJIb30BaTh 00JIee IPOTrPECCUBHBIE CTPATETHH BHICOKOPA3BUTBIX CTpaH. HaliexuT nepeiTu K CHCTEeMHOMY
CHIDKEHUIO YPOBHS HAJIOTOBOM HArpy3ku Kak MUHUMYM JI0 COIIOCTaBUMOTO ¢ pyruMu ctpanamMu EADC. Ha
JaHHBIH MOMEHT TpeOyeTCsl TIOBBILICHUE JIIOT M KOJIMYECTBA JTOCTYIHBIX HHCTPYMEHTOB IOBBIIICHHS HHBE-
cturuit. Taxke BaXKHO MPUMEHUTH OMBIT ApyTruXx cTpaH EADC 1o co3manuio u pa3BUTHIO HHAPACTPYKTYPHI
WHBECTUPOBAHMS MIpeCTaBUTeNel On3Heca.

Ocoboe BHUMaHKHE HEOOXOAUMO YIEIUTh paboTe rocy1apCcTBEHHBIX HHCTUTYTOB C HHBECTHIIMSMH.

PaboTa no npuBieueHUIO HHBECTULIMN M CO3IaHMIO OJIarONpPHUATHBIX YCIOBHHI ISl ”HBECTUPOBAHUS 10K~
Ha CTaTh OCHOBOIIOJAramoue B pamkax crpansl. Heooxomumo pedopmuposars HammoHanbsHOE areHTCTBO
WHBECTHUINH 1 TipuBaTn3anmu Pecnyonuku benapych, HalennB ero JONOIHUTEIHHBIMH TTOJIHOMOYHSMH B FH-
BECTHILIMOHHOH cepe ¢ ydeToM MacIiTada CTOSIINX BHI30BOB. DTO 00YCIOBICHO CICTYIOUIMMHU (aKTOPaMH:

® CyIIeCTBYET HEOOXOIUMOCTh co3iaHusl 3()(HEKTUBHON CUCTEMBI MPUBJICYCHUS! MHOCTPAHHBIX MHBECTH-
nuil. Ha naHHBI MOMEHT B CTpaHe OTCYTCTBYET €IMHAs CUCTEMa KOMMYHHUKAI[MM C MHBECTOPAMHU, UMEET-
Csl psi/l CYIIECTBEHHBIX pa3jInuui B ITOAXOAAX K 3aKIIOYCHUIO MHBECTHLMOHHBIX cIeNoK. Pa3Burus Tpedyer
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Y MEXaHU3M MPUHATHS OTIEPATHUBHBIX MEP MO YCTPAHCHUIO BOSHUKAIONIUX MPOOJIEMHBIX BOIIPOCOB, UX apTH-
KYJIALMKA Ha BBICIIEM YPOBHE, a TAK)KE MPUHATUS PEIICHUN MO YITyYIICHUIO YCIOBUM A1 MHBECTHUPOBAHUS
B paMKax 3aKOHOJATeIbhCTBA;

® Ha0JIIOIaeTCsl HEOOXOMUMOCTh (DOPMUPOBAHUS OJIATONPUATHOTO HWHBECTHUIIMOHHOIO MMHM/[KA CTPaHbI
Y 3HAYUTENBHOTO M3MEHEHMsI CyUICCTByIolIero MHeHus. [logunHenue ATeHTCTBA HA MPABUTEIHCTBEHHOM
YPOBHE MTOMOKET YIYYIIUTh ACIOBYIO CPEIy M TIOBBICHT YPOBEHB IIPHUBIICYCHUSI HHBECTHUIINH, CO3aCT HEIIO-
CPEICTBEHHBIN KaHAJ CBSI3U C BIACTHIO M IICHTPOM MPUHSATHS PEIICHUIA;

® B HACTOSIIIIEE BPeMsl BOSHHKIJIA HEOOXOMMOCTh B pacIIupeHun (PyHKIMOHATa ATEHTCTBA U YCTPAHCHUU
npensaTcTBUi g ero 3QdexkTnBHOM padoTel. CeroqHs ATEHTCTBO padOTaeT ¢ OrpaHUYCHHBIM TIEPEYHEM 3a-
nad, KOTOpble (PaKTHYECKH CBOAATCS K TIOATOTOBKE W PACIPOCTPAHEHHIO B PA3NIUYHBIX (opMax HHPOpMALIUN
00 MHBECTHUIIMOHHBIX BO3MOXHOCTSIX PecrnyOnuku benapych cpelin MHBECTOPOB, a TaKKE OPraHU3AIMU UX
HayaJIbHOTO B3aUMOJACHUCTBUS C OCIOPYCCKUMHE MTapTHEPAMHU.

B 10 e BpeMs Jake B paMKax 3TOH 3amadi ATEHTCTBO HMEET Psij CIoxkHOCTeH. KauecTBo 1 00beM mperno-
CTaBJIIEMO ATEHTCTBOM MH(OPMAIIMU CYIECTBEHHO OFPAHUYCHBI, YTO CBSA3aHO C OTCYTCTBUEM 3()()eKTHB-
HBIX PbIYaroB BO3JIEHCTBHS Ha OpPraHM3AIllMU, M3HAYAIILHO BIaJCoNue TaHHOW MH(popMmanueid. Tak, aHamu3
0a3bl HHBECTUITMOHHBIX MPEIIOKEHNN ATEHTCTBA, COCTOSIINN M3 TTPOCKTOB TOCYIaPCTBCHHBIX OpPTaHU3AITHA,
TIO3BOJISIET CIEIATh BBIBOJ] O HATMYWUY OTPAHUYCHHOTO YKCIIa MPEACTABISIONINX KOMMEPUECKUH HHTEpEC MPo-
€KTOB, 10 MHOTHUM U3 HUX OTCYTCTBYIOT pEaIbHBIC PACYCTHI U KOHKPETHBIC MTPEUIOKEHUS TI0 JOPME COTPYIHH-
YeCcTBa C MHBECTOPOM, MIPEICTaBICHHBIC JaHHBIE HEAKTya IbHBI I IIPOTUBOPEYAT IPYT IpyTy [7].

Crenyronield OCHOBHOM 3a/iadei pa3BUTHS MHCTUTYIIMOHAIBHOM CTPYKTYPBI MHBECTUPOBaHuUs B PecrryOnu-
ke benapychk cTaBUTCS CO3aHNE UHCTUTYTa UHBECTHIIMOHHOTO OMOY/ICMEHa.

AmnanornyHo cucreme Poccuiickoit Mexeparnin HEOOXOMUMO OPTaHU30BaTh MOJYNHEHHE OMOY/ICMEeHa Ha
YPOBHE MPE3UICHTA CTPAHBI, IIPH TOM CPEIU MTPOUYETO HAMETUTH €TO CIACAYIONUMHU IIPaBaMHU:

® 3anpalniruBaTh y roCyJJapCTBEHHBIX OPraHOB HEOOXOIUMBIC JOKYMEHTHI U MaTepPHaJIbl U OCCIIPESITCTBEH-
HO TTOCENIaTh OPTaHbl BIACTH TPU TPEAbIBICHHH CITY)KeOHOTO YJIOCTOBEPEHUS;

® IPUHUMATH Y4acTHE B TIPOBEPKAX, MPOBOAMMBIX B paMKax TOCyIapCTBEHHOTO KOHTPOJIS (HAI30pa) WK
MYHUIIUTIATEHOTO KOHTPOJIS;

® J[aBaTh 00s3aTeNbHbIE IS PACCMOTPEHHS 3aKTFOUSHHS Ha TPOSKThl HOPMAaTHBHBIX IPABOBBIX aKTOB, KO-
TOpBIE 3aTPAruBaIOT 3aKOHHBIE HHTEPECHl MHBECTOPOB U MPEANIPHHIMATEICH;

® BHOCHUTH NPEMTIOKEHUS MPE3UACHTY (0 MPUOCTAHOBICHUU JCHCTBUS aKTOB OPraHOB HCIIOIHUTEIHHON
BJIACTU CYOBEKTOB, OTMEHE aKTOB IPABUTEIIbCTBA), IPABUTENIBCTBY (00 OTMEHE WIIM MPHOCTAHOBICHUH JCH-
CTBUS HOPMAaTHUBHBIX ITPABOBBIX aKTOB OPTaHOB HCITOJIHUTEIHLHOW BIIAcTH), ryOepHaTopaMm obiacteit (00 oT-
MEHE WJIN TIPUOCTAaHOBJICHIH aKTOB MCIIOJTHUTEILHOM BIIACTH 001acTei);

® IPUOCTAHABIUBATh JECHCTBUE HEHOPMATUBHBIX MPABOBBIX AKTOB OPraHOB MECTHOTO CaMOYIPABIICHHUS,
€CJIM OHH HapyIIaloT ITpaBa MHBECTOPOB. Takue MpeAnrucanus JOIDKHBI MOIeKaTh HEMEIJICHHOMY HCTIOIHE-
HUIO U JICKCTBOBATh /0 MOMEHTA BCTYILJICHHS B 3aKOHHYIO CHJIY Cy[€OHOTO aKTa, BBIHECCHHOTO I10 Pe3yJibTa-
TaM PacCMOTPEHHUSI 3asIBIICHUS] OMOYJCMEHA;

® HaIPaBISTh B OPTaHbI TOCYAAPCTBEHHON BJIACTH M MECTHOTO CaMOYITPABIICHHS 3aKITIOYCHHS C YKa3aHUEM
HEOOXOIUMBIX MEp TI0 BOCCTAHOBJICHHUIO MTPaB MHBECTOPOB U MPEIITPHHIMATEIICH;

® HaIPAaBISATh OPraHaM U JIUI[AM, HMEIOIUM IIPaBo Ha oOpaiieHre B KOHCTUTYIIMOHHBIN CyJI, CBOU ITPE/I-
ToeHnss 00 0OpaIeHUH ¢ 3aIIPOCOM O COOTBETCTBHH TEX WIJIM MHBIX ITPABOBHIX akTOB KoHCTHTYIINY;

e 00pammarsCs B Cy/I C 3asiBIICHUEM O MTPU3HAHUN HEJICHCTBUTEIHHBIMA HEHOPMATHUBHBIX MPABOBEIX AKTOB,
MPU3HAHUK HE3aKOHHBIMH PEIICHUH U AeCTBUH (0e3/eiCTBYS) TOCYJapCTBEHHBIX OPraHOB;

® 00paIIaThkCs B Cy/I C ICKOM O 3aIllUTe IIPaB M 3aKOHHBIX UHTEPECOB JPYTUX JIUII, B TOM YHUCIIE TPYIII JIUII,
SIBJISTEOTITMIXCST CYOBEKTaMH TPEATIPUHUMATETHCKON ACSATSIIBHOCTH;

® 00)KaJI0OBaTh BCTYIIMBIIHNE B 3aKOHHYIO CHIIY CyJIcOHBIC aKThI;

® HaIPaBIsTh B OPTaHbl TOCYAPCTBEHHON BIACTH, MECTHOTO CaMOYIIPABIICHHsI U WHBIE OpPTraHU3aIK 00-
palieHusi O MPUBJICYCHNN JIUI, BAHOBHBIX B HApyIIEHUH MPaB M 3aKOHHBIX UHTEPECOB CYOBEKTOB TPEANPH-
HHUMAaTeJIbCKOW JIeATEeNIbHOCTH, K JUCUUIUIMHAPHON, aAIMUHUCTPATUBHOMN WM YTOJOBHON OTBETCTBEHHOCTH.

benapych umeeT onMH U3 caMbIX BBICOKHMX Moka3zaTenel B paMkax EADC no KoiaudecTBy 3aKII0OUEHHBIX CO-
IJIaIIeHNH O 3aIIUTe HHBECTHUIINH, 9TO, HECOMHEHHO, SIBIISETCS TOJIOKUTEIEHBIM MOMEHTOM IS IPUBIICICHUS
WHOCTPaHHBIX HUHBECTHUITNI. OIHAKO 3TH COITIAIICHHSI MOTYT YIPOXKaTh HAIIMOHAIHHOM 0€30MMacHOCTH, TaK KaK
CYMMBI B3BICKAHHUH MO OTJEIBLHBIM CIIOPaM B MEXIYHAPOIHBIX CYlaX MOTYT OBITh PaBHBI HECKOJIBKUM IIPO-
nentam BBII npunumaroiieii crpassl.

PecnyOnuka Benapych elie He crajkuBaiach ¢ MOJOOHOHN CHTyalMeH, YTO MOXKET OBITh CBSI3aHO CO CpPaB-
HUTEIIHO HEOOBIIIMMH 00ObEMaMU WHBECTHUIIHI B CTPaHy P 3HAYMTENBHBIX 3aTparax Ha cyineOHoe pa3oupa-
TEJIHCTBO B MEXKIYHAPOIHBIX cyaax (B cpemaneM oxorno 8 miH mout. CIIA) [8].

46



Journal of the Belarusian State University. Economics. 2018. No. 1. P. 40—48

Crpana HaxXoAWTCS Ha HAYAJIHLHOM 3Tarie paboThl ¢ MoJO0OHBIMU Bonpocamu. OnHako Ha pumepe Pecry-
omuku Kazaxcran nenecoodpasHo copMynupoBarh 3a7a4d CO3aHus OTAEIBHOTO CYAONPOU3BOACTBA MO WH-
BECTULMOHHBIM CIIOpaM M OpraHu3anu B BepXoBHOM cyne MHBECTHIIMOHHON KOJIJIETHUU JUISI pACCMOTPEHUS
CIIOPOB € Y4aCTHEM KPYIIHbIX MHBECTOPOB, a TAK)KE CO3JAAHMS HE3aBUCUMOW FOPUCIUKIMH, NEUCTBYIOLIEH Ha
OCHOBE aHIJIMICKOTO TpaBa. BhlieykazaHHOE CTAaHOBUTCS OCOOCHHO aKTyaJbHBIM B KOHTEKCTE BO3MOXKHOM
peanuzanuu B MuHCKe MaciiTaOHOrO MHBECTHIHMOHHOTO MpoekTa «MuHCK-Mup», mperycMarpuBaroLIero
co3zaHre MexIyHapogHOro (prHaHCOBOIO LIEHTPa, KOTOPOMY HEOOXOAMMO OyAeT KOHKYPHPOBAaTb C aHAJO-
THYHBIM LeHTpoM B KazaxcTtaHne u Ipyrux crpaHax Mupa.

[lo uToram mpoBEJEHHOTO aHAJIM3a MOXKHO TOBOPUTH O TOM, YTO HA JAHHBI MOMEHT Ul OOeCIeYeHUs
MaKpO’KOHOMHUYECKOH COaJaHCUPOBAHHOCTH HEOOXOIMMO YCHIINTh AKLEHT HE TOJBKO Ha YBEIUYEHHH 00b-
€MOB TIPHUBJICYCHUSI NHOCTPAHHBIX MHBECTUIIMH B OTEYECTBEHHYIO SKOHOMHKY, HO 1 Ha Oornee 3(dekTHBHOM
1 pallioHaIbHOM paclpeiesieHuH prBiekaeMbIX MHBecTUlni. [1o onbity ctpan EADC BuHO, YTO aKTUBHBIN
IIPUTOK MHOCTPAHHBIX MHBECTULHUN OOYCIIOBJICH HE CTOJBKO BHEIIHMMH, CKOJIBKO BHYTPEHHUMH (pakTopamu.
Bo mMHOTOM OrN1aroapst akTHBHON paboTe HAIlMOHATBHBIX MPAaBUTEILCTB, KOTOpbIe chopMHUpOBaIH OIaronpu-
SITHBIE YCJIOBHS JJIS1 IPUBJICUEHUS] MHOCTPAHHBIX MHBECTHIIMH, CTAJI0 BO3MOKHBIM NPUBJIEUEHNUE 3HAYUTEIb-
HOT0 00beMa MHOCTPAHHOTO KaluTala.

Crumymuposanue nputoka [IMU B sxonomuky Pecryonmku bemapych oOycrnoBnmBaeT 6oiee akKTHBHOE
UCIIOJIb30BaHUE MEXaHH3MOB, PETYIUPYIOIINX OOIEIKOHOMUYECKHE U WHCTUTYIHOHAIbHEBIE ycnoBus. Hau-
0oJiee BaKHBIMU U3 HUX SIBJISIFOTCS:

e o0ecrieueHUe YETKOH CBSI3U MEXKIY ITOJIUTUKOM IIPUBIIEUEHHUS] UHOCTPAHHBIX MHBECTULIUI U IPOMBIIIUICH-
HOM IOJINTUKOM, B CBSI3M C YEM JIBIOTHI JUIsI HHBECTOPOB JOJIKHBI IIPEAOCTABIIATHCS LEICHAIIPABICHHO B 3a-
BHCUMOCTH OT IIEPCHEKTUB PAa3BUTHS OTPACIIy;

® MUHMMHU3ALMS PUCKOB, CBA3AHHBIX C 3aIUTOH [IPaB COOCTBEHHOCTH HHBECTOPOB.

JlaHHBIE YCIIOBHSI MOTYT OBITh OTPETYIMPOBAHBI ITyTEM CUCTEMaTHU3al[H 3aKOHOIATEeILCTBA B c(hepe MHBe-
CTHLIMI B COOTBETCTBHH C MEPEIOBON MEXKITyHAPOTHON MPAKTUKOH B LIENIsAX O€3ycIOBHOrO o0ecrieueH s IpaBa
HMHBECTOpA Ha PacopsDKEHUE TOJIyYCHHOM NPHOBIIbIO M AWBUACHAAMH, CBOOOTHOTO JBMKEHHUS KallHTala,
COBEpIIIEHCTBOBAHUS CUCTEMBI TapaHTHH I MEXTyHAPOAHBIX MHBECTOPOB OT MPUHATHUS B OyTyIIeM 3aKOHO-
JIaTeIbHBIX AKTOB, YXYILIAIOIINX UX TOJIOKEHHE.

[IpuTOK NPSMBIX HHOCTPAHHBIX HHBECTULIUH J0JKEH CLIOCOOCTBOBAaTh YCTOMYMBOMY, KaueCTBEHHOMY, cOa-
JAHCHUPOBAHHOMY PA3BUTHIO U CTPYKTYPHOH NEPECTPONKE HAIMOHATBHON YKOHOMHUKH, ITOBBIIICHUIO MEKITY-
HApOJHOHN KOHKYPEHTOCIIOCOOHOCTH CTPAHBbI.

Brinonnenne qaHHOM 3a1a4u MOXKET OBITH 00ECIIEUEHO MPEKAE BCETO 3a CYET MPHUBJICUCHUSI HTHOCTPAHHOTO
KaluTaa Ui pa3BUTHS MEPENOBBIX BBICOKOTEXHOJIOTMYHBIX 1 HAYKOEMKHX MTPOU3BOJICTB C IIPEUMYIIECTBEH-
HOM OpUEHTALMEN Ha BHEIIHUE PBIHKH.

YuuThIBas 310, 1eNecO00Pa3HbIM BRIVIIUT OPHEHTALMS TOJUTUKK benapycu B OTHOLICHUH IPSAMBIX HHO-
CTPaHHBIX NHBECTULIMH KaK Ha IPUBJICYEHIE MHOCTPAHHBIX aKTHBOB, TAK U Ha IIOBBILICHUE KaUueCTBa OyayIINX
unBectuiwid. [IpupopurterHoit popmoii padotsl ¢ [IMU nomkeH BBICTYIHTH PUTOK CPEACTB B BEAYIIIUE CEKTO-
PBI IPOMBIIIJICHHOCTH U B CEKTOPBI, TPEOYIOIINE CEPhe3HBIX MOACPHU3ALMH (HApUMep, MallIMHOCTPOCHHE,
JIeTKasi U TEKCTUIIbHASI IPOMBIIIJICHHOCTD, HAYUHBIE HCCIIEAOBaHUS U Pa3pabOTKN), @ TAKXKe B IKCIIOPTHO OPHU-
EHTHPOBAHHbIE MPOEKTh. HeoOxomumMo ycniinTh MHHOBAIIMOHHYIO HamnpasieHHocTh [IMU myTem onmrnmMusza-
M COCTaBa HAJIOTOBBIX MpedepeHIHii Ui HTHOCTPaHHBIX HHBECTOPOB MPHU CIEAYIOMINX YCIOBHSIX, o0ecIie-
YUBAIOIINX MMOBBIIECHIE Kaue€CTBAa NHBECTHUIINN:

e cozmanue pabounx MECT B peTHOHAX PECITyOJIHKH;

® OCYILECTBIICHHE B chepe yCIyT, IPEIOCTABISIEMbIX KOMIIAHUSMH, CIIOKHBIX MIPOIIECCOB;

e peanu3anrs HHBECTUIMOHHBIX TPOEKTOB B MaJIbIX TOPOAAX PECITyOINKH;

® OCYIIECTBIICHUE IEATENIBHOCTH HHBECTOPAMHU B COOTBETCTBHHU CO CTAHAAPTAMH CHCTEM 3KOJIOTHYECKOTO
MEHE)KMEHTA,

e o0ecrieueHue 0ObeMa HHBECTHLIMOHHBIX 3aTpaT Ha OIHOTO pabOTHHKA Ha CPEHEEBPOIICHCKOM YPOBHE;

® [IPOU3BO/ICTBO NMPHUBJIEKATENEHON MPOAYKIINH JIJIs1 MEKAYHAPOIHBIX PBIHKOB;

® OCYIIECTBIIEHUE COTPYAHUYECTBA C yHUBepcuTeTaMu Pecryomnmku bemapycs.
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