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AHAJIN3 TUHAMUKHU U COCTOAHUA
MPAMBIX THOCTPAHHBIX HHBECTHUIIAN B SXKOHOMMKE
BEJIAPYCH

Ha coBpemeHHOM 3Tane pa3BUTHUS MHUPOBOM 3KOHOMMKH INpSIMbleé MHOCTPAHHBIE
uaBectuimn  (IIMN)  sBnsitoress  pakTOpoM — YCTOWYMBOTO, KA4YE€CTBEHHOTO U
cOaJaHCUPOBAHHOIO 3KOHOMMYECKOI'O Pa3BUTHUSA, IOBBILCHUS MEXIyHApOIHOM
KOHKYPEHTOCIIOCOOHOCTH Uil OOJNBIIMHCTBA TrocyaapcTB. Pecmybnuka benapycs B
YyCIOBUAX Je(pHUUHUTAa BHYTPEHHUX HCTOYHMKOB 3aMHTEPECOBAHA B AKTUBHOM
INOCTYIUIEHUU TPSAMBIX MHOCTPAHHBIX MHBECTULUH, ITOCKOJIBKY OHHM IIO3BOJISIFOT
IPUBJIEYb JONOJHUTEIbHbIE UHBECTUIIMOHHBIE PECYPCHI, HE MpHUOEras K COKpaIlEeHUIO
BHYTPEHHET0 MOTPEOJICHUs U, CIEI0BATENbHO, YXYAUIECHUIO YPOBHS KU3HU HACEICHMUS,
a TaKk)Ke He BBI3BIBAIOT YBEIMUEHHSI FOCYIapCTBEHHOI'O J10JITa.

[Ipoananu3upoBaTh TMHAMHUKY U COCTOSTHUE MPSIMBbIX HHOCTPAHHBIX UHBECTHUIMI B
Pecny6nuke benapych MOXKHO clie1yrOIMMH [TOKa3aTeNsIMU:

— 3a 2016r. [IMU B peanbHblil cekTop 3kOHOMHKHU benapycu noctynuio 6 928,6
miH. gojut. CIIA (unm 80,9 % OT BceX MOCTYNUBIIMX WHOCTPAHHBIX WHBECTUIUH). B
2015 ITNU cocraBunu 7 241,4 mun. nomn. CIOA (wm 63,8 % oT Bcex MOCTYNUBIINX
uHocTpaHHblx wuHBectunmii) [1]. C 2011r. nHabGnromaercs IOATOCPOYHBIA TpPEH
cokpamenus [11U;

— [IMN Ha uyucToif ocHOBe (0e3 yyera 3aJOJDKEHHOCTH NPSMOMY HMHBECTOPY 3a
TOBaphI, paboThl, yeiuyru) B 2016r. coctasumnu 1 307,2 6 mun. gomn. CIIA, B 2015 1. -1
611,8 mun. gonn. CIIA [1]. Takxke Habmogaercs ¢ 2011 r. crabunbHOE COKpalIeHHe
11y,

— o urory 2016r. ocHoBHbIe MHBecTOophl PecnyOnuku benapycs — Poccuiickas
Oenepanus, 51,5 %, Coenunennoe KoponectBo BenukoOputanuum u CeepHou
Upnanauu, 17,1 %, Kunp, 7,3 % [2];

— OCHOBHbIE ~ cTpaHbl-uHBecTOpbl [IMM Ha 4yuncroii ocHoBe — Poccuiickas
Ddenepanus, 35,7 %, Kunp, 22,5 %, Jlutea — 8,6 % [3];

— no-npexHeMy OCHOBHOM npuTok [IMM Ha 4mMcTOM OCHOBE NMPUXOAMTCS HA T.
Munck — 619 mun. pomn. CHIA (wmm 60,6 %) mocrymieHuit B peruonbl. 1886
opranu3auu (wu 53,7 %), umesmue [T Ha yncTON OCHOBE 3apETUCTPUPOBAHBI B T.
Mumnckel[1];

— ¢ 2013 r. xonmu4ecTBO OpraHU3alUil 3aperucTprupoBaHHbIX B benapycu ¢ nHo-
CTpaHHBIMHU MHBecTHIIMAMU (7172) 3aMETHO cOKpalaercsi BO Bcex permoHax bemapycu,
YTO FOBOPUT O HAJIIMYMH CUCTEMHBIX puyuH. B 2016r. ux yucio cocraBuio 6 575 [4].
Ho »T0 Mano moBnusno Ha JOJII0 TakuX KOMIIAHMM B OCHOBHBIX 3KOHOMHYECKHX
MOKa3aTeNsIX U MPUTOK KaluTaia B CTPaHy;

— cyMMa BKJIAJOB B YyCTaBHble (OHABI OpraHu3aluili ¢ WHOCTPAHHBIMU
WHBECTHULIMSMU, 3apETUCTPUPOBAHHBIX B benapycn Ha 2016 . cocraBmiia 2 325,9 miH.
momn. CIIA. Oto va 5 % wmenbme, gem 2015, u Ha 12,2 % Mensbie, yeM B 2014,
KOTOpBINA sBIsIcs MUKOBBIM [4]. 3akoHa PecnyOnuku benapyce «O6 MHOCTpaHHBIX
WHBECTHIHAX» BCTynuBIIHK B cwry ¢ 1.01.2014 r. He mpenycMaTpuBaeT KaKUX-THO0
TpeOOBaHUH MO pa3Mepy BKJIaga 3apyOeHOro MHBECTOPA HJIM €ro J0je B YCTaBHOM
¢donne. CrenoBaTelbHO, TMPUBJIEUEHUE MPSAMBIX HHOCTPAHHBIX HMHBECTULIUNA HE B
J0ATroBOK (hopMe HE MOJKPEIISIOTCS HOPMATUBHBIMU TPEeOOBAaHUSIMH, HAJOTOBBIMU U
WHBIMU CTUMYJIaMU;



— MHOCTpaHHbIE KOMIAHUK OOJbIlIe OPUEHTUPOBAHBI Ha cOBIT B bemapycu cBoeit
IPOAYKIMM 4Yepe3 MECTHBIE MOJpPA3/AEICHUs, YEM Ha pa3BUTHUE Yy HAc IPOU3BOJCTBA,
HapalMBaHUE SKCIOPTA, YTO IPUBOIUT K Ae(PUIIUTY BHEITHEH TOPTOBIIH;

— 00BEKThl MHBECTHPOBAHUS: NPEANPHUATHS 0€3 BEAOMCTBEHHOHN MOTYMHEHHOCTH.
Opransl TocyapcTBEeHHOrO yrpasieHus Pecnyonuku benapycs He MOTYT AMPEKTUBHO
BJIUSITh HA HMHOCTPAHHBIX HHBECTOpPOB. [IMM B OCHOBHOM pErucTpUpOBAIUCH KaK
opraHu3aiu 0e3 BeJOMCTBEHHOW momaunHeHHocTH. B 2015 r. Ha Takue opraHu3anuii
npunuiock 93,7 % scex TTUU [5];

— MHCTPYMEHThl WHBECTHUPOBAHUS OTrPAaHUYEHBI: JOJIsl BIIOKEHUH B YCTaBHBIC
¢ounsl B crpykrype muBectuimid Ha 01.04.2016 1. cocraBmsma 2 %. JlonroBeie
WHCTPYMEHTHI, KOTOpPBIE MOTPEOYIOT B OyAyIieM Bo3BpaTa KaluTajioB, coctaBuin 57 %.
Ha peunBectupoBanue npudbutu npumencs 41 % Bcex [TNU, uro sBasercs 060poToM
JI0XOJIOB, TIOJTYYSHHBIX B OCHOBHOM BHYTPH CTPaHbl, & HE IIPUTOKOM HOBOM BaJIOTHI [5];

— crpykrypa IIMU (c ydyerom 3aq0/KEHHOCTH IPSIMOMY HMHBECTOPY 3a TOBaphl,
paboThI, YCIIYTH), TIPUBJICYCHHBIX B sSTHBape-ceHTs0pe 2016 r. B opraHu3aIiuu 1o BUIaM
SKOHOMMYECKOHN NEeATEIIbHOCTH: HHBECTUPYIOT B OCHOBHOM B TPU OTPaciii — TOPTOBIIA,
37,4 %, tpancropt — 36,0%, oOpabaTsiBaroIas MPOMBIIUICHHOCTh — 14,6 %. A Takxke
uH(pOpMaIs U CBA3b
—4,9 %, punHaHcoBas U cTpaxoBas AeaTeabHOCTD — 1,7 %, npoune — 5,4 % [3];

— ctpyktypa [IMU Ha uncToif ocHOBE, MPUBIICYEHHBIX B sHBape-ceHTsaope 2016 1. B
OpraHu3aliii 10 BUJAAaM JKOHOMHYECKOW  JeSTEeIBHOCTH:  0OpabaThIBaromias
npombiinuieHHOCTs (33,5 %), ¢uHaHcoBas W cTpaxoBas nestenbHocTh (15,2 %),
tpancnopt (14,2 %), uapopmanus u cBsa3b (9,5 %), Toprosius (6,3 %), CTpPOUTENBCTBO
(5,4 %), mpoume (15,9 %) . Cdepbl MHBECTUPOBAaHUS COOTBETCTBYIOT Hambosee
BBICOKOMY YPOBHIO NPOU3BOJIUTEIBHOCTH Tpyaa [3].

OCHOBHBIMU IPUYUHBI, KOTOPBIE CACPKUBAIOT MPUTOK MHOCTPAHHOTO KamuTala Ha
BHYTPEHHUN pBIHOK CTpaHbl, BBICTYHNAIOT WHCTUTYLMOHAJbHbIE, CBSI3aHHBIE C
rOCYIapCTBEHHBIM PETYJINPOBAHNUEM, a TAKKE COCTOSHHEM IOJUTHYECKON U MPaBOBOM
cpeapl. Od4eBUAHO, UTO - 3a0IOPOKPATU3MPOBAHHOCTH, JKECTKOE PEryJIUpOBaHUE
NOpEANpPUHUMATENBCKON  JCATENbHOCTH, HecTaOMJIbHAs SKOHOMHYECKas CUTYaIus
JIeJIal0T MPUHUMAIOIILYIO CTPaHy MEHee IPUBJIEKATEIbHOM.

[Tanenue muaTexecnocoOHOrO crpoca B CTpaHe SIBJISETCS OCHOBHOW MPUYMHOMN
OTTOKa MPSAMBIX HHOCTpaHHBIX MHBecTHIMM U3 benapycu. B 2015 r. peanbHble 10X0bI
ynanu Ha 5,9%, notpebnenue — Ha 3,6 % [5]. 1o ntoram nmposeaennsix HL3IIM B 2016
r. 33 u3 46 WHOCTPaHHBIX OpraHu3allMi Ha3BaJd TIJIaBHBIM OapbepoM Ul
UHBeCcTHpOBaHUs B benapychk nanenue miaarexecrnocoOHOro crpoca.

CunpHOE JaBlIeHWE Ha SKOHOMMKY: YBEJIMYEHHE KOJIMYECTBA Jied B CyA€ IO
a/IMAHUCTPATUBHBIM IIPAaBOHAPYIIEHUSAM B 3KOHOMUYecKoil cdepe ¢ 9 779 — B 2014r.
o 13361 — B2015r. [5].

HaxonneHnHblld HEraTUBHBIN MEXIYHAPOIHbIA UMUK TAKXKE SBISIETCS OAHOU U3
OPUYMH OTTOKAa TMPSAMBIX HWHOCTPAaHHBIX UWHBecTHIMI u3 bemapycu: cankuuu,
JONrOCpOYHasl TMOJUTHYecKas u3oisauusa. IIpucyTcTByeT CyIIEeCTBEHHBIM pHUCK
pacTop)KeHusT MHBECTHIIMOHHBIX cornamenuil. 3a 2009—-2015 rr. B benapycu Obuio
3aKM04eHO 1 844 MHBECTHIIMOHHBIX JOTOBOpa, U3 HUX pealn3oBaHo — 642 norosopa,
pactopruyto — 663 [5]. OcHOBHOM NPUYMHON PACTOP)KEHUS SBISETCS HEBBINOIHEHUE
B3SThIX HHBECTOPOM Ha ce0st 0053aTebCTB.
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