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BJIMSTHUE 3APYBEXKHBIX HHBECTUIIAI HA SKOHOMUKY
I'OCYIAPCTBA: IIOJIOXKHUTEJIBHBIE U OTPUIIATEJIBHBIE ACIIEKTbI

B coBpemMeHHOM MHUpe B YCIOBHSX TI00aMU3aIlK, KOTOPask 3HAUYUTEIBHO YIPOILAET I1e-
peIBMIKEHUE KalWTalla, CYIIECTBEHHO BO3pPAcTAaeT BIMSHHUE 3apyOeKHBIX MHBecTumil. Ha
CErOJIHSAIIHUIN J€Hb HHOCTPAaHHbIC MHBECTULMH SIBJSIOTCS OJHUM U3 BaKHEUIIMX MHCTPYMEH-
TOB Pa3BHUTHUS SKOHOMHUKH. B mepros MUpoOBOro Kpusmca gaxxke Haubosiee SKOHOMHUUECKH pas3-
BUTBIE CTPaHbl UCHBITAIN M MPOJODKAIOT UCHBITHIBATH S3KOHOMUYECKHE TPYAHOCTH, CBS3aH-
HbIE C HeXBaTKOW kamwurana. [IpuBieueHre MHOCTPAHHBIX WHBECTOPOB BBICTYMAET KaK OJUH
13 crioco0oB OGOPHOBI ¢ HEJOCTATKOM KalluTajla B CTPaHe.

Knaccudukanuss MHBECTHIIMI OTTAJKUBACTCS OT: LI BJIOXEHHUS, OOBEKTa BIIOKCHHS,
(GopMBbl NPUHAIEKHOCTH MHBECTHLIMOHHBIX PECypcoB, (pakTopa J0XOAHOCTH, YPOBHS JIMK-
BUAHOCTH U Jip. B 3aBHCHMOCTH OT mpecieayeMol LeNd WHBECTHLUU MOTYT OBITh NpsIMBIE,
noptdenbHble, He(PMHAHCOBBIE M MHTEIUIEKTyalbHble. Hanbosee BaxXKHBIMM Ul TOCyIapcTBa
SBJISIFOTCS TIPsIMbIe MHOCTpaHHble nuBecTuiuu (nayee — [IMN). B nepByto ouepear 3To 0oboc-
HOBBIBA€TCS IPUTOKOM MHOCTPAHHOH BAJIOTHI B HAIMOHAIBbHYIO SKOHOMHKY, 4TO, O€3yCII0B-
HO, CIIOCOOCTBYET €€ pa3BUTHIO M YIIYUIICHHUIO €€ MO3UIMHA B MHPOBOM 3KOHOMHUYECKOM CO-
obmectBe. [IMU — 310 Bi10’KEHUS, TOCPEACTBOM KOTOPBIX MHOCTPAHHbIM HHBECTOP CTAHOBUT-
csl BiIaaenbpleM kak MUHUMYM 10 % nonu B opraHu3aiuu, B KOTOpYK OH MHBecTUpoBai. 1H-
BECTHPOBAHUE MOXKET OCYILECTBIIATHCSA KaK B HOBOE MPEANPUATHE, TAK U B yXKeE CYLIECTBYIO-
niee, myTéM MpUOOPETEHUsI TOIU aKIMKM WK 4acTu ero Heapmkumoctu. [Jons B 10 % u BeIie
rapaHTHpYeT, YTO UHBECTOP TOTOB HE CIEKYJIUPOBATh aKLMsMH U 3aMHTEPECOBAH B Pa3BUTUHU
NPEINPUSTHS, IPUBICYCHUN HOBBIX TEXHOJIIOTUH, MMYIIECTBA, 3aiiMOB. Takas mo3uIus WHBE-
CTOpa MO3BOJIET OCYILECTBIATh IPAMOTHOE YIpaBJIeHHE, HapaluBaTh NpHObLUIL. Bee 310 Be-
JIeT K POCTY MPEINpUsATHS, HapAIIMBAaHUIO KOHKYPEHIIUH, Pa3BUTHIO OTACIBHON OTpaciu H,
COOTBETCTBEHHO, SKOHOMHUKH I'OCY/1apCTBa B IIEJIOM.

K cosxanenuto, Halla cTpaHa He BeAET MOJIPOOHOM OTKPBITON CTATUCTUKH O TOM, B KaKue
MPOEKTHl MPEANOYNTAIOT BKIAJBIBATh CBOM CpPEACTBa 3apyOekHble MHBEeCTOpHL. Ha ypoBHe
peanu3alyy OT/IeNbHBIX IPOEKTOB BCTpeyaroTces npuMepsl Tuna greenfield — cozganne HOBBIX
IIPOM3BOJICTB Ha HE3aCTPOEHHOM paHee ydyacTke U brownfield — coznanue npousBoJCTB Ha
0a3e yke CyIIEeCTBYIOIIMX IPOMBIIUICHHBIX 00bekToB. Hambonee spkuMu npumepamu
greenfield mpoektoB B Pecniybninke benapych MOXkHO Ha3BaTh NpeanpusITUs papMalieBTUKU U
OMOTEXHOJOTUMH, (PYHKIMOHHUpYIOLMEe Ha 0a3e MHAYCTPHAJIbHOIO Mapka «Benukuil kamMeHb»
WJIM  arpoNPOMBINIIICHHBIM KOMILUIEKC O TJIYOOKOW TepepadoTKe 3epHa JUIsl MPOU3BOJCTBA
BBICOKOIIPOJYKTUBHBIX, COalaHCUPOBAHHBIX KOMOMKOPMOB U IpeMUKCOB B IlyxoBuuckom
paiione. B kauectBe npumepa brownfield npoekra MOXHO IPUBECTH MPOU3BOJCTBO HAUTKOB
Ha 6a3ze OAO «bpecrckoe MUBOY», MpUOOpeTeHHOE KOHIIEpHOM «MymnbTu ['pymm» [2].

[TonoxutenpHOE BIMSHHE WHOCTPAHHBIX WHBECTHIIMH Ha SKOHOMHKY WHBECTHPYEMOI
CTpaHbl BKJIIOYAET B ce0si MHOXKECTBO ACIEKTOB: MOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH TpH-
HUMAOIIEH CTOPOHBI; MOSIBIICHUE HOBBIX TOBAPOB M YCIYT; TIOBBIIICHUE TPOU3BOIUTEITLHOCTH
TpyZa; CTUMYJIMPOBAHHE POCTa CIPOCa HA BBICOKOKBATM(PHUIMPOBAHHYIO pabouyio CHIY;
TIOBBIIIIEHUE YPOBHS OJIarOCOCTOSIHUSI HACEIICHUS; TPUTOK BATIOTHI B SKOHOMUKY WHBECTHUPY-
€MOI CTpaHbl; Pa3BUTHE MPEANPHUATUN; POCT HAJIOTOBBIX MOCTYIUIEHUH B Oro/pkeT. BriusHue
WHOCTPAaHHBIX WHBECTUIIMHA SBISIETCS TMPOTUBOPEYMBHIM M 03 TPaMOTHOH MOJUTHKH
B 00JIaCTH MHBECTUPOBAHMS CIOCOOHO OKa3bIBaTh HAa SKOHOMHUKY KaK IMOJOXHUTEIbHOE, TaK
U OTpHIaTeIbHOE BO3/IeHCcTBUE. IHOCTpaHHbIE KAMITAHUHU Yallle BCEro OOMKOTUPYIOT
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OTEYECTBEHHOI'O  TOBAPONPOM3BOAMTENS IO  IPUYMHE  MPOABIKEHUS  CBOMX
TPaHCHALIMOHAJIb- HBIX HMHTEPECOB M MaKCHUMHU3ALMHM MNPUOBLIM. DTO OOOCHOBHIBAET HUX
HE3aMHTEPECOBAHHOCTh B PAa3BUTUU HMIIOPTO3aMEIIAIONIMX IIPOM3BOJCTB, pPEAM3aLUU
HallMOHAJIbHBIX SKOHOMHUYECKHMX HMHTEPECOB IMpUHUMAarouiero rocyaapcrsa. [locnencrBus
MOTYT OBITh HE TOJILKO SKOHOMHUYE- CKUMH. B 3HAUUTENBbHON CTETIEHN MOXET U3MEHHUTHCS
KYJbTypa IPUHUMAIOIIEH CTOPOHBI.

OpnuMm u3 Haubojiee SPKUX IPUMEPOB, MPEACTABIAIONIMX HHTEpEC IS HAYyYHOTO
aHaIM- 3a BIUSHHUS WHOCTPAHHBIX MHBECTUUMH Ha SKOHOMHUKY CTpPaHbl, SBISETCS
Pecny6onmuka Cun- ranyp, craBiasi ObICTpO HAOMPATh TEMITBI YKOHOMHUYECKOTO PAa3BUTHS C
cepenuHbl XX Beka. B HacTrosmiee BpemMsi — 3TO pa3BUTas pecrnyOiiikKa, ¢ XOpolen
UHOPACTPYKTYpOH W  JOCTOW- HBIMH BO3MOXXHOCTSAMHU JUIS  JajbHEUIIEro pocra
SKOHOMUYECKHUX TOKa3zarejaed, 3TO BEAYUIMH pPBIHOK CTPaxOBaHUs U  YIpaBICHUS
KaIluTalIoM, SIBIISIOUIMICS OAHUM M3 JYYIINX (PMHAHCO- BBIX IIEHTPOB MHpPA. BOJIBIIMHCTBO
SKOHOMUCTOB CBSI3bIBAIOT TaKOE aKTUBHOE pa3BUTHE CHH- ramypa ¢ rpaMOTHOM MOJIUTUKOU
npembep-munuctpa JIu Kyan 0. M coBMecTHO ¢ mpaBH- TEIHCTBOM Obljia MOATOTOBJICHA
porpaMmMa 5>KOHOMHYECKOIO pPOCTa M pa3BUTHUA, NOJApa3yMe- BaBlIas IO3TAMHYIO
pealn3anmio SKOHOMUYECKUX peopM BO BCeX OTpaCiIsiX SKOHOMHKH. [IepBhIi mar JaHHOMN
MPOrpaMMBbI MpeArnoarail rio0albHyl0 HHAYCTpUaIu3anuo (Heo0xo- AUMO ObUIO clenaTh
rocyJapcTBO HE3aBHCHUMOM TOUKOM COBITA M IMOCTAaBKU TOBapa). Bropoit mar noapazymeBan
MOMCK MHOCTPAHHBIX HMHBECTOPOB, KOTOpPHIE IOMOIJIM OBl YCHEIIHO TMpO- BECTH
WHIYCTpUaIU3aluo (IIPUBJICUYEHUE HHBECTOPOB CO CBOMM BHJIEHHEM COBPEMEHHBIX
TPAHCIIOPTHBIX U aBHACOOOIICHH, CO CBOMMH MPOMBIIIEHHBIMA U TOPTOBBIMU LIEHTPAMU).
Tpetwnii mar BKiIt0Yasl MOIIHYIO (PMHAHCOBYIO MOIJCPIKKY MPABUTEIHCTBOM CO3JITAHHON HMH-
(bpacTpyKTypsl (TOCYAapCTBO COACHCTBYET MHBECTOPAM B PELICHUH UX BOIPOCOB, IESATEIb-
HOCTb YMHOBHHMKA OILICHHMBAETCS B 3aBUCHUMOCTH OT YCIIEXOB MHOCTPAHHOIO MHBECTOPA B
6u3- Hece). [Ipu peanuzanuu 1aHHOM MPOrpaMMBbl PABUTEIHCTBO B3sUI0 HAa Ce0s1 BCE PUCKH,
CBSi- 3aHHBIEC C NPUBJIEUYECHUEM 3apYOECKHBIX WHBECTOPOB, IIPH 3TOM KM YJAlOCh CO3/aTh
MakCH- MaJbHO OJarompusATHBIE U CBOOOJHBIC YCIIOBUS sl BeACHUS OW3HEca, KOTOpPHIE
BIIOCJIE[I- CTBUM IIOCIY)KUJIUM HE TOJIBKO [UIsl IPUBJICUEHUS HWHBECTHLMHA, HO U JUId
NpeIOTBPAICHUS B JATbHEHIIIEM HX BO3MOXKHOTO OTTOKA M3 CTpaHbI [3].

OO0beM MHOCTpaHHBIX MHBECTHLIUH, OCTYIMUBIINX B PealbHbIM CEKTOp SKOHOMUKHU be-
napycu B 2019 rony, coctaBun 10 mapxa. gomut. CIIA (B 2011 rogy nocturan noutu
mipa. gomn. CHIA) BaxkHeliied cTpaHOW-WHBECTOPOM B Hally 3KOHOMMKY SIBIISIETCS
Poccus [1]. IlpuHumas BO BHUMaHHE COBPEMEHHBIE TEHICHLUN Pa3BUTHSL, IS YIyUIlIEHUs
CJIO’KUBLIEHCS CUTYaIlUN Halllel SKOHOMHUKE HE0OXO0AUMO pacCIIMpeHHe HajIoroolimaraeMoil
0a3bl, KOTOpPOE BO3MOXKHO, TIPEXJE BCEro, IyTeM MPUBJICYECHUS HHBECTUIMHA U
CTUMYJIHpPOBA- HUS MPEANPUHUMATENBCKON JEATENbHOCTH. OTOT MyTh Ipejajaraer
TuOepaau3alMio 3KOHO- MHUKM M COKpallleHHe pOJIM TOCYAapcTBa BO BCEX CEKTOpax.
HeoOxonnMo m3MeHeHue cylille- CTBYIOIIMX YCJIOBUNM MHBECTHPOBAHMS B Halleil CTpaHe C
HCIIOJI30BAaHUEM ITOJIOKUTENBHOIO OINBITA APYTUX TOCYAApCTB, aJalTHPOBAHHOIO IOJ
HalMoHaJIbHBIE ocoOeHHOcTH PecnyOmmku benapycs. Tem He MeHee, XOpoOIIO
IPOAYMaHHbIE, CIUIAHUPOBAHHBIE, IIOCTENEHHbIE JEHCTBUS CHOCOOHBI MOJOXHUTEIBHO
MTOBJIUATH HA Halle 5JKOHOMHYECKOE Pa3BUTHE.
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