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NMEPCNEKTUBblI UHBECTULIMOHHOIO COTPYAHUYECTBA
BOJIOrOf1CKOM OBJIACTU C PECNYEJINKON BEJIAPYCb

B cmamuve paccmampusaromcs npobaemvl U Nepenexmusvl UHBECMUUUOHHO20 COMPYOHUYEe-
cmea Boaozodckoti obaacmu ¢ Pecnybauxoti Beaapyco, BHOCAMCS NPEOAONEHUS NO COBEPUIEH-
CMBOBAHUIO UCTLOALZOBAHUS UL UHBECMUUUOHHOZ0 NOMEHYUUAAQ.

MHB@CTnuquHHbL?Z KAUMAN, UHBECTMUYUUOHHAS NPUBALKAMEADHOCTY, UHBECTIUYUOHHLE DUCKU,

UHBECTMUUUOHHDbLE NPOZPAMMDL.

B mocaemmame rogbl B MHBECTUIIMOHHOM
cepe Poceun u Besopycenn Habirofaercs
cTabmMIIEHOE YBeJIMdeHne MaciinTada AByCTo-
POHHETO B3aMMOAENCTBUA. OTO OOBACHSA-
eTcA BO3POCIIMM MHTepecoM o0enx CTpaH
K IIPUBJIEYEHNIO MHOCTPAHHBIX MHBECTUIIVIA
B paz3JyIMyHbIe OTPACIM SKOHOMMUKH B LEJIAX
X MOAEPHUBAIINMN.

CoznaHne OJATOPUATHOTO MHBECTUITN-
OHHOT'O KJmMaTa U 3dPeKTUBHOE MUCIIOINb-
30BaHME MHBECTUIMOHHOTO IIOTEeHIasa
TEPPUTOPUIN ABJSAETCA OTHUM U3 OCHOBHBIX
HaIpaBJIEHUI TOCYIApPCTBEHHON SKOHOMM-
YeCcKOW ITOJMTMEM Kak Pecmybamirm Beia-
pych (PB), Tak n Poccum.

Cyznsa nmo JaHHBIM €3KeTOJHOT0 JMCCIIeNOo-
BaHMUA KOMIIAHUM «OPHCT 3HA AHT», Bemo-
pyccua 3aHMMaeT HM3KYI0 IIO3UIMIO IIO
VHBECTUITMOHHOW IPUBJIEKATEIBHOCTH — 135
mecto (Pocceusi — 8-e)!, TeM He MeHee OHA
UMeeT PAJ MPEeUMYIIECTB, IIPUBJIEKATETb-
HBIX JIJIs1 POCCUVICKMX MHBECTOPOB.
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Bo-nepBBIX, CcTpana 3aHMMAaeT BBITOM-
HOe reorpaguyeckKoe IIOJ0KeHNE — B IIEHTpe
Erpombpi, mexxay EBpormielicKkum cO030M ¥
Poccueii, apnaacek TpaH3UTHBIM KOPUIOPOM
JIJLA TOPTOBBIX IOTOKOB.

Bo-BTOpbIX, KaK ¥ B OOJILIIIMHCTBE
OBIBIIIMX COBETCKUX pecnyOimk, B PB orHO-
CUTEJIbHO JIelIEéBble TPYZOBBIE pPECYpPCHI,
HaJIMa1e KOTOPBIX, BKYIIE C BBICOKVM HAyIHO-
TEXHNYECKMM ¥ HPOMBIIIJIEHHBIM IIOTEH-
MAJIOM, CIY>KUT 00A3aTeJIbHbIM yCJIOBUEM
JUIA TOTO, YTOOBI MHOCTPAHHBIE MHBECTOPHI
OBLIM TOTOBBI BKJIAABIBATE CPENCTBA B pa3-
BUTHME IIPOM3BOACTB Ha Tepputopun bemo-
pyccun.

B-TpeTbux, K HOJIOXKUTEIHEHBIM MOMEH-
TaM MOXKHO OTHECTHM TIOJUTUIECKYI0 U
COIMAJIbHYIO CTabMIBHOCTL TOCYyAApPCTBa, a
TaK>Ke 3aKOHOAATEeJIbHOE M OpraHM3aIiOH-
Hoe ofecrnedeHre MHBECTUIMOHHOTO IIPO-
mecca, 4To AeMOHCTPUPYET 3aMHTepecOBaH-
HOCTb CTPaHBI B IIPUBJIEYEHUM MHOCTPAH-
HBIX MHBECTULINIA.

CEJTAKOBA CsetnaHa AnekcaHapoBHa

HayuHblii coTpyaHuk IC3PT PAH
$5a@vscc.as.ru y
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B-uereépTEIX, B Dbemopyccym wuMeroTCA
MIPOM3BOCTBA 10 BBILYCKY IPOAYKIIIL, KOHKY-
perTOCIOCOOHOV HA BHYTPEHHEM WM BHEIITHEM
PBIHKAX, TOTOBBIE IPUMHATH MHOCTPAHHBIE
ymBecTHImm. OHM HAIPABJIAIOTCA TJIABHBIM
00pa30M B IPOMBIIIJIEHHBII CEKTOP — IPO-
M3BOACTBO HPOAYKIMM MAaIIMHOCTPOEHNA,
XUMWYIECKOM 1 HeDTEeXUMIIECKOM, JETKOI 1
ININEBO} MPOMBINIIIEHHOCTH, B CTPOUTEIb-
cTBO. IIpsAMBle MHOCTPAHHBIE MHBECTUITAN
HANPaBJIAIOTCA TAaKXKe B Pas3sBUTHE TPAaHC-
IOPTa, OIITOBOI ¥ POSHWYIHON TOPTOBJIN.

Yto KacaeTcd TMOTEHIMAJABHBIX POC-
CUICKMX MHBECTOPOB, TO K IIPUBJIEKATEINb-
HBIM JJIs HUX acleKTaM WMHBECTMPOBAHUA
B Benopyccuio otHOCHTCA 00Illee MCTOPHU-
YecKoe MpoILIoe, BXoxKAeHne B Cor03HOE
TOCYZIapCTBO, IEPCIEKTUBRBI (DOPMUPOBAHNUA
€IVHOTO TaMOIKEHHOTO IIPOCTPAaHCTBA, BO3-
MOZKHOCTBE OOCYZKAATh IPOEKTbI HA OFHOM
A3bIKe. He cirygalino B TeUeHNe BCETrO IIOCT-
COBETCKOTO Ilepuopa beyapyck dABAeTCA
IJIABHBIM TIOJIydaTeseM POCCUICKUX MHBE-
CTUIMOHHBIX PECYPCOB: Ha €€ MOJII0 IPUX0-
IuTCa 0oJiee TMOJOBUHBI BCEX WHBECTUIINIA
Poccun B crpamer CHI' (maba. 1). B cBomo
ouepenb, Poccma ansgerca pna  Dbema-
pycu OCHOBHBIM MCTOYHMKOM WMHOCTpPAaH-
HBIX mHBecTUIN. [0 00BEMY IPAMBIX MHO-
CTPAHHBIX WHBECTUINII B SKOHOMUKY Pb
pOCCHIICKMe WHBECTOPBI HaMHOTO OIepe-
3KAI0T MHBECTOPOB U3 JIPYIUX CTPaH.

[Tpomonskaroruiica (pMHAHCOBO-9KOHO-
MIYIECKNI KPU3UC He 0Ka3aJl 3HAUNTEIBHOTO
BJIMAHNSA Ha IPUBJIEKATEIBHOCTE Benapycnu
Ul POCCUIICKMX WMHBECTOPOB. 3a IepBbIe
mrecThb MecAneB 2009 . B pecnybauKy IIOCTY-
a0 4,23 MIPA. TOJJI. MHOCTPAHHBIX WMHBE-
CTUITUI, M3 HUX 2,7 MIapA. Ko, (mouati 70%)
coctaBmm mHBecTnmmym u3 Pd. Ilo cpas-
HEHMIO C aHAJOTMYHBIM mnepuogoM 2008 T
o011t 0O'BEM  POCCUMIICKUX WHBECTUITII
yBRemmauaca B 2,6 pasza, a OpAMEBIE BJO-
xkemud — B 10,1 pasza. Ilo obvémam BiO-
KeHuii cpencts Poccua szameTrHo 06xomuT
IpyTHe CTPaHbI-MHBECTOPHBI, OOJIBIINMHCTBO
3 KOTOpbIX B 2008 I. CYyIIIeCTBEHHO YMEHb-
OININ MHBECTMPOBaHMe OeJIOPYyCCKO 3KO-
"ommkH. Jloysa PO B ob11iem 06bEMe CPeNCTB,
MOCTYIMBHUINX B OEJIOPYCCKYI0 SKOHOMUKY
B 1-m momyrogmm 2009 r, yBemmamiack B
JlBa pa3a IO CPaBHEHMIO C TEM Ke IIepuo-
mom 2008 1. [To mpAMBIM MHBECTUITAM ObITa
IPOJEMOHCTPUPOBaHA eIllé Oojee BIedaT-
JAIOIAA AMHAMMKA — OPUPOCT COCTABUI
86% (B 2008 1. - 16%).

OcHOBHOIT O0BEM POCCUNICKUX WHBECTH-
it B 0eJIOPYCCKYI0 9KOHOMUKY HaIIpaBJIA-
erca B JHepreTmdeckuii cekrop. Tak, B 1-m
noayromun 2009 1. moutn 45% w3 ob11iero
00BEMA IIPUBIIEUEHHBIX PECYPCOB IPHUIIIIIOCH
Ha npenupuatua Muassepro Pb — 1,9 mupz,.
JoamapoR. 1lo mpAMBIM MHBECTUIMAM A0JA
SHEPTEeTUYECKOTO CEKTOpa OKasajach eIé

Ta6nvuya 1. O6bEm MHBecTULMIA Poccumn B 3koHOMUKY cTpaH CHI [6]

2000 . 2005r. 2007 . 2008 .
2008 . k
CTpaHbl ToiC. B % Toic. B % Toic. B % Toic. B % 2000,
Jonn. aonn. aonn. aonn.
CLUA K uTory CLUA K uTory CLIA K uTory CLIA K uTory pas
Benapycb 77 238 59,0 102 438 16,5 1314092 48,7 5945 951 58,0 77
YipaunHa 15032 11,5 155176 25,0 513 580 19,0 2397 847 234 159,5
KasaxctaH 3453 2,6 204 314 329 445 068 16,5 762 159 74 220,7
ApmeHms 5 0,0 138 185 223 3907 0,1 444 676 43 88 935,2
KbiproiactaH 7 0,0 1247 0,2 207 718 7,7 386 029 38 55147
TamKukucTaH - - 496 0,1 105 683 39 171 962 1,7 171 962
YabekuctaH 929 0,7 6 968 1.1 93040 36 96 823 0,9 104,2
Mongosa 31224 238 4904 0,8 4248 0,2 22 377 0,2 0,7
AsepbaitmxaH 26 0,0 6734 1.1 8994 0,3 20034 0,2 770,5
TypKkmeHucTaH 2934 2,3 - - 04 0,0 6 357 0,1 2,2
pyaus 133 0,1 60 0,0 433 0,0 3924 0,0 29,5
Beero 130 981 100 620 522 100 | 2696763 | 100 | 10258139 | 100 783
MHBECTUL WA
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Borapire: okono 70% wmmm 1,72 Mapa. J0JUT.
Junepcreo Munanepro PB B cdepe mpuniie-
YeHUA POCCUNCKUX MHBECTUIMI 00BACH-
eTcsa TeM 00CTOATENILCTBOM, UTO B peBpae
2009 roga «l'a3mpom» 3aIIaTH 3a OUepe/-
meie 12,5% armnit «Bentpamcraza».

Bropoe mecto 1m0 006BEMaM CpEACTB,
nosy4eHHbIX B 1-M nmosyrogmm 2009 ropa,
3aHAN KoHIepH «Bemmedrexum», mpen-
OPUATHA KOTOPOrO OpuBJeKan 8373 MIIH.
IOJIapoB. AGCOTIOTHO BCE 3TU PECYPCHI —
KpeouThl, IPUBJIEYEHHbIE B OCHOBHOM Ha
obecrieueHne SKCIOPTHO-MMIIOPTHBIX OIle-
partuit B HedTAHOM OTpaCn.

PezysipTaToM coTpygHMUECTBA B cdepe
MHBECTUITMII CTAJIM HE TOJBKO MHOTOYMC-
JIEHHBIE POCCUICKO-0eIOpyCCKMe IIPOEKTHI
B 00JIACTM CTPOUTENBCTBA M JKCILLyaTalN
IIPOMBIIILIEHHBIX, MHPPACTPYKTYPHBIX 00~
€KTOB, HO ¥ COBMECTHAs peanamsalyd pas3-
JTMYHBIX OM3HEC-TIPOEKTOB. B HacTodllee
BpeMs C y4acTMeM POCCHIICKOTO KamuTaja
peaymu3yeTrca CTPOUTENIBCTBO KOMILJIEKCA
«MwuucK-Cutn», BaTOHOPEMOHTHOTO 3aBOja
B Ocunosnuax u ap. Hamnbosgee KpynHbIM
MHBECTUIIMOHHBIM IIPOEKTOM HAa TEPPUTO-
prm Peciybsimku Benapych ABASAETCA CTPO-
UTEeJIBCTBO Ta30npoBoga fAmain — 3anagHas
Espona, ocymiectBiaemoe PAO «[a3mpom»

(OCHOBHBIM  POCCHUIICKUM VHBECTOPOM
peciyOnMKM) COBMECTHO € OelopyCcCKUMU
cybnompATINKaAMHA.

HeobxommmMo 0TMETUTD, 9TO POCCUIICKITX
MHBECTOPOB ITPUBJIEKAIOT HE TOJBKO IPEN-
MPUATHAA C TOCYAAPCTBEHHBIM YUYACTIEM, HO
M dJacTHbI cekTop bemapycu. IOpummae-
cKue Juia 0e3 BeJOMCTBEHHOM HOIYMHEH-
HOCTM CMOTJI B YCJOBUAX KpPU3MCA TPU-
BJIeYb 1,37 MIADPS. TOJI., U3 KOTOPBIX MOYTHU
nojsioBuHEy (719,6 MITH. JIOJJ.) COCTaBIISIOT
MIPAMBbIE MHBECTUITMOHHBIE BIOIKEHNSA.

HecmoTtpa HaA TO, uT0 Poccma BRIanbI-
BaeT B 0eJIOPYCCKYIO 9KOHOMUKY OOJIBITIE
CPEICTB, UeM IPYTHE CTPAHBI, IO HEKOTOPHIM
acIleKTaM J[aHHYI MeATEeTbHOCTb HEeNb3A
HazBaTh ycmermHoi. Tak, n3 625 3apern-

ctpupoBauabix B MU PB npemnpusaTuii ¢
y4acTHEeM MHOCTPAHHBIX MHBECTOPOB JIMIIIH
77 mpuxomuTcAd Ha MoK Poccum, a cooT-
HOTIIeHMe (PaRTUHUecKu CcOpMUPOBAHHOTO
YCTAaBHOTO (POHAA NPEIIPUATHUI C YIACTUEM
ctpar EC u Poccum cocraBisgeT cOOTBET-
ctBerHo 80:1. JTanabIe aKThI 00BACHAIOTCA
KaK BBICOKOI ITOTpebHOCTRIO caMoit Poccym
B MHBECTUITMOHHBIX PECypcax, TaK U Pa3jm-
YAMM B OKOHOMMYECKUX CHCTEMaX, 3aKO0-
HOJATENBCTBE M TJ. ABYX COIO3HBIX TOCY-
mapctB. TakuMm ob6pas3oM, B CpaBHEHUM CO
crpanammu EC mozwurmmu Poccum He oTpa-
3KAIOT B IIOJIHONM Mepe e€ CTpaTermdecKoro
SKOHOMMYECKOTO MHTepeca K Beyapycn.

Kpowme Toro, xota Peciybsmka Benapych
nogydaer 0ojiee BCETO POCCUICKUX MHBE-
CTUIMII II0 CPaBHEHMIO C APYTMMMU CTpa-
mavm CHI, eé goiia B ob11ieit cymme poccuti-
CKUX BJOYKeHMIT 3a pyDexK OCTAaETCsA He3Ha-
YUTENbHOM — JIUITE 3,8% COOTBETCTBYIOMINX
MHBECTUIMOHHBIX PecypcoB. OCHOBHBIMU
Ke CTPaHaMU-IIOJIYdaTeNIAMU POCCUIICKUX
VHBECTUIIMII HA NPOTAXKEHUM MHOTUX JIET
apaatorea Kump (28,4%), Hupepnawmnabr
(19,7%) n CIIA (10%).

[Mempio OGesoOpPyCcCKOM WMHBECTUITMOHHOM
MOJMTUKU ABJIAETCA HE TOJBKO IPUBJIEUE-
HJEe MHOCTPAHHBIX MHBECTUINIE, HO U CO31a-
Hye OJIaTOIPUATHBIX YCIIOBUIA 718 BJIOKEHNUA
KaIMTaJa B 9KOHOMUKY 3apyDesKHbIX CTPAaH,
TK. JaJbHelllllee NIpOoABNMKeHMe 0Oelopyc-
CKIX TOBapOB TpebyeT pa3BUTHA B CTPAHAX-
MapTHEPAX TOBAPOUPOBOINAIINX CeTell, cep-
BUCHBIX ITeHTPOB, COOPOYHOTO IIPOM3BOA-
ctBa. [ToaroMmy pasMmeliieHne 0OeIOPYCCKUX
VHBECTUIIMII 33 TIpPeNeaMM CTPaHbI CTaJO
aKTyaJbHOM 3amadeli B cdepe YBeJIWMIEHNS
coDCTBEHHOCTM 3a TpaHuIell Kak CcTparte-
TMHEeCKOro (PaKTOpa BHEIIHETOPTOBOM 3KC-
naucun. Hambombrimit 06bEM pecypcoB 3a
pybezxom nHBecTHpyeT MUHUCTEPCTBO IPO-
MbIieHHOCTH PB. DTN CcpenctBa BRIAILI-
BAIOTCSA NIPEUMYIIIECTBEHHO B co37anue cbo-
POYHBIX IPOM3BOACTB ¥ Pa3BUTHE TOBAPO-
IPOBOZALIEN ceTi 6eJT0PYCCKUX TOBAPOB.
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3HauNTeIbHOE BHMMAHNE OeJIopyCCKUX
MHBECTOPOB cocpenoTodeHo Ha Poccumn,
roTopad B 2008 T 3aHMMaja CempMOe MeCTO
B MHUpEe B PENTHHTe MHBECTUIMOHHON IPN-
BJIEKATEIBHOCTY II0 UNMCIY WHBECTUIIMOH-
HBIX MPOeKTOB. B 2008 r. Benopyccud, yee-
JIMIMB MHBECTUITMN B 2,2 pa3a 110 CPAaBHEHUIO
¢ 2007 r, ctana raaBHEBIM cpemy ctpaH CHI
WHBECTOPOM POCCUTCKOM aKOHOMMKM (43,9%;
mabwn. 2). Tem e meree n3 103769 MiIH. HOJLI.
CITA wmaBecTHMITNII, TOCTYIMBIINX OT WHO-
CTPAHHBIX WHBECTOPOB B  OJKOHOMUKY
Poccun B 2008 r, mona bemapycu cocTaBmuia
b 2% (2141,5 maH. mos.). OCHOBHBIMI
Ke MHBecTopaMm Poccum Ha HOpoTAzKeHMN
MHOTUX JieT aBJaoTcea Kump, Benukobpura-
mna, Hupepaanas: u ©PI - npubimsnrenbHO

60% Bcex MHOCTPAHHBIX MHBECTHUINII B 9KO-

TorapoobopoT Mezky pernonamm CeBepo-
3anamHOTo (pemepasbHOTO OKpyra U Peciry-
6amkoit Bemapyck B 2008 1. cOCTaBISAI JUTIITH
10,3% Bcero ToBapoobopoTa ABYX CTpaH.
Benyrime nmosuium B aT0M cpepe 3aHMMAIN
Ypanbckuii, lleaTpanerelii u IIpnBoIDKCKII
denepasbHbIE OKPyTa (Mabda. 3).

Cpemu poccuiickux permoHoB Bosoroj-
ckaA 0o0JacTb ABJIAETCA OTHMM W3 IIPHUO-
PUTETHBIX TOPTOBO-3KOHOMMYECKNX TIap-
THEPOB Pecmybmmkru Bemapych. Toproebie
CBA3YM MEKAY PETMOHOM M pecIryOsmKoi
HEYKJIOHHO YKPEILJISJIICh B TedeHMe BCEero
IIOCTCOBETCKOTO IIEPMOAA, IPY 3TOM TEeMITbI
pocTa TOBapoobOpOTa €XKETONHO YBeJMHuN-
BaJMCh KaK 34 CUET IOBBIIIEHIA SKCIIOPTAa,
TaK ¥ UMIIOPTa TOBapoB (puc. 1). Hanboms-
IIMe TeMIIbI POCTa SKCIOopTa HaOJII0NAINCh

HOMUKY PP, B 2004 roxy, Korga ero 00BEMBI ITIORBICUIINCE
Ta6nvua 2. O6bEm uHBecTULMIA cTpaH CHIT B skoHomMuky Poccun [6]
2000 r. 2005 1. 2007 r. 2008 r. 20081
Crpamsi Thlic. B% Thic. B % Thic. B% Thic. B% k2000 .,
Aonn. K uTOTYy Aon. K uTOTY Aon. K uTOTY Aon. K uTOTY pa3
CLIA CLIA CLIA CLIA
Benapycb 1007 45 447 135 26,9 955 772 20,5 2141495 439 21266
KasaxcTaH 5632 252 732788 44 1468 720 314 1258 990 258 2235
YkpauHa 8996 40,2 232 870 14 1468 975 314 689 440 141 76,6
KblprblactaH 839 38 140 168 8,4 534 177 11,4 476 025 9,8 567.4
AsepbaitgxaH 831 37 54983 33 95165 2 116 842 24 140,6
YabexuctaH 2738 12,2 10 639 0,6 60 498 1,3 73985 15 27,0
ApmeHus 5 0 4541 0,3 24 482 0,5 63897 13 12779,4
Morzoea 1069 48 18100 11 21416 0,5 24590 05 230
TamKkukucTaH 27 0,1 13843 08 30672 0,7 18 727 04 693,6
pyaus 207 0,9 7902 05 9275 0,2 11276 0,2 545
TypKkmeHucTaH 1024 46 2 288 0,1 2198 0,1 3344 0,1 3,3
Bcero uHeecTuumi 22375 100 1665 257 100 4671350 100 4878611 100 218,0
Ta6nvua 3. Pe3ynbraTbl B3aMMHOW Toproenun Pecny6avkn Benapycb
1 cpepepanbHbix okpyros Poccuiickon ®epepauum B 2008 roay [6]
OkenopTt WmnopT
DepepanbHbii okpyr
MITH. A0S MecTo MIH. Aonn. MecTo
LleHTpanbHbilit 6001,9 1 52739 2
CeBepo-3anagHbli 12905 3 22006 4
FOXHbIA 642,6 4 394.1 5
[puBOIBKCKMA 14154 2 37349 3
Ypanbckui 449.4 6 11563,6 1
Cunbupckuit 618,5 5 2276 6
[lanbHEBOCTOYHLIN 81,9 7 65,7 7
Poccus B Lenom 10 500,2 - 23 460,3 -
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PucyHok 1. BHelLHeTOproeble oTHoLleHUsA Bonoroackoi o6nactu

¢ Pecny6nuvkon Benapycb, mnH. gonn. CLUA [7]
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cpasy B 2,9 pasa 1o CpaBHEHUIO C MPEABIAY-
M rogioM. B 2008 1. BzanmHBI TORApP0060-
pot coctaBun 480,1 MJIH. AOJJI., YBEIMINB-
mmch 1o cpaBHennto ¢ 2007 rogom HA 27,9%
(11-e mecTo cpemu pernouoB PP). VMimmopTt
n3 Bemapycu goctur 88,2 MJH. J0JIL. (POCT
Ha 4,2%), sarcoopt — 391,9 MmaH. 70517, (POCT
Ha 34,8%).

OcuoBy benopycckoro arcnopTta B Bojo-
TOJICKYI0 00JAaCTh COCTABIAAIOT (O yOBIBA-
HUIO) TTOCTABKM TPAKTOPOB, JKMAKOKPWUCTAII-
JIMYIECKNX TTaHesel, CBeXKUX (PPYyKTOB, IO~
MIMTHWKOB, YacTeil M TPWHAJIEIKHOCTEN
aBTOMOOMIIENl M TPAKTOPOB, MOJIOKA M CIy-
MIEHHBIX CJINBOK, (PPYKTOB M OPEXOB, ITOA-
BeprHyThIX 00paboTke, 000€B, CIMBOYHOTO
MacHaa, A0PoxKHO TexHuKn. V13 Bosoroackoit
obsactt B Bejopyccuio OCyIIeCTBIAIOTCA
TOCTaBKM YEPHBIX METAJIOB, TPyD, TPyOOK
M TIOJIBIX TIpOomIeli M3 YEPHBIX METAJIIOR,

TIOITIUITHUKOB, CKPYYEHHO! ITPOBOJIOKM U
TPOCOB U3 YEPHBIX METAJLIIOB, PYA U ZKeJe3-
HBIX KOHIIEHTPATOB.

HecMmoTpa HA pa3BUTOE TOPTOBOE COTPYA-
aMgecTBO Bosoroackoit obsacti n Bemopyc-
CHUM, CTATUCTUUECKNEe AaHHBIe O Oejyopyc-
CKUX WHBECTUIMAX B dKOHOMUKY 00JaCTH
He MOTYT BHYIIATH ONTHMMM3MA: JMOO OHU
He OCYITECTBJIAIOTCA BOBCe, MO0 UX 00BEM
oueHb MaJI (maba. 4).

Mexkmy Tem obmacth obmamaer gocTa-
TOYHO BBICOKWM WHBECTUITMOHHBIM TIOTEH-
MAaJIOM, KOTOPBI BKIIOYAET BBITOTHOE Te0-
rpadirieckoe MOJOKEHMEe, BBICOKOE Kaue-
CTBO TPYAOBBIX PECYPCOB, 3HAUUTENH-
HBIM MPOMBIIIJIEHHBIN TOTEHITNAJ, PA3BU-
TYIO TPAHCHOPTHYIO CeTh U Jp. Tak, B CUIy
aroro B 2008 r. permoH 3aHMMAJ BTOPOE
MecTo B C3P0 1o npuBiedeHnIo MHOCTPaH-
HBIX MHBECTUINI, yCTynasa Juiib T. CaHKT-
[Terepbypry (maba. 5).

Ta6nvua 4. O6bém uHBecTULMIA Pecny6nuku Benapycb B 3koHoMUKY Bonoropgckon o6nactu [6]

2000r. | 2001r. | 2002r. | 2003r. | 2004r. | 2005r | 2006r. | 2007r. | 2008r. Kzggg?rp N
Tbicay gonnapos CLUA
19900 | 20559 | 31579 | 286559 | 1108323 | 430958 | 161467 | 177839 | 4142789 208,2
0.1 - - - 1 565 - 65 - -
B npoLjeHTax K uTory
0 - - - | o [ o1 - 0 - -
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Opuako B TOCJTENHME TONBI CKJIAABIBA-
IOTCSI HEKOTOPbIEe HETATUBHBIE TEHCHITUN B
chepe TPUBIEUYEHNA WHOCTPAHHBIX MHBE-
CTUITIT B PermoH (mab.a. 6). XoTa obrimit
00BEM WMHOCTPAHHBIX WHBECTUINIL BBIPOC,
IpAMBbIe MHOCTpaHHBIe MHBecTHIIM B 2008 T
cokpatuauck B 9,5 pasza (0,1% ot obimero
o0béMa WMHBeCTVINMI), MHOCTPAHHBIE IIOPT-
esbHbIe MABeCTMITMN — B 16,7 paza (0,02%).
IIpn stom 99,9% o00BEMa MHOCTPAHHBIX
VHBECTUINI COCTABUIIN KPEIUTHI.

CToJb 3Ke CJIOZKHO CKJIANBIBAETCA CUTY-
armsa ¢ MHBECTMIMAMM 13 BoJoroackoi
obmactu B Bemapych. Tak, 3a Bce mocien-
HME TOAbI WMHBECTHMPOBaHMEe B Oeyopyc-
CKYIO0 9KOHOMUKY OCYILECTBJIAJIOCH JIUIITh B
2007 — 2008 rr, 0HAKO €ro pa3sMepsl ObLIm
vyanManeEbIMuU. Hanpumep, B 2008 r©
n3 Bomnoroackoit obmactm B Benopyccuio
6b110 HamparaeHo 794,4 teic. mosn. CIIA,
uro coctraBmio Jminb 0,01% o0béMmMa Bcex

3apyOesRHBIX WMHBECTUITMI  BOJIOTOJICKOTO
6uzHeca. B 2007 r. oTOT mOKa3aTesnb ObLI eI11é
menbIte — 11,4 teic. goswa. CIIA, nym 0,001%.

Takoe mojozkeHHe el B cepe B3anM-
HOTO MHBECTHPOBAHUA HE MOZKET CHUTATBECA
YIOBIETBOPUTENBHBIM. OHO IIPOTUMBOPEUNUT
0011IeTOCY JAPCTBEHHOM IEJN — PACIIUPEHNIO
coTpymamdectea cybbekToR PP ¢ Bemapy-
CBbI0, UTO ABJAECTCA BAKHENIIIEN COCTABIA-
I0ILEN TpoIlecca POCCUIICKO-0esIopyCCcKoit
MHTETPAIMN, OCHOBOM CHUCTEMBI TOPTOBO-
SKOHOMMYECKNX OTHOIIICHMI MEXKIYy ABYMA
CTpaHAMMN.

Omma M3 OpWYMH HEPACHOJOXKEHMS K
VHBECTMPOBAHMIO B 3KOHOMMKY ApPYT APYTa,
HECMOTPA HA HAJMYME MHBECTUIMOHHOTO
noTteHmana u B bemapycn, n 8 Bomoroackoit
o0JracTyt, 3aKJI0OYAEeTCA B BBICOKOM MHBECTH-
IMMOHHOM pucke. [IpummvennremsHO K Bosoron-
CKO¥1 06JIaCT MOZKHO TOBOPUTB O CJIEAYIOIITNX

Ta6nvua 5. O6bEM MHBECTULMIA, NOCTYNUBLUMX B pernoHbl C3d0
OT MHOCTPAaHHbIX UHBECTOPOB, MITH. Aonn. CLUA [6]

Pervonbl C300 2000 1. 2005 1. 2006 T 2007 1. 2008 1. ) 2(?8(??.,r'paa
r. CaHkT-MeTepbypr 1159,9 1471 52548 62840 59275 51
Bonoroackas obnacte 19,9 431,0 161,5 177,8 41428 208,2
ApxaHrenbckas obnactb 39,0 643,3 653,5 990,0 1562,6 401
JleHuHrpazckas obnacTb 305,6 351,2 540,4 10153 961,2 3.1
Pecnybruka Komu 54,0 159,8 3211 389,4 931,6 17,3
KanuHuHrpagckas obnacTb 19,1 75,3 80,8 298,8 376,0 19,7
Hosropoackas obnactb 495 2791 2842 2959 3718 75
Pecnybrvka Kapenus 22,2 74,5 288,0 157,5 110,5 5,0
MypmaHckas obrnacTb 440 29,4 101,9 62,5 55,0 1,3
lNckoBckas obnactb 11 9,2 15,4 32,7 48,6 442
CeBepo-3anagHblit
tenepanbHblit okpyr 17142 3469,9 7701,6 9704,0 14 4378 8,5
Ta6nvua 6. O6WUNA 06bEM MHOCTPAHHBIX MHBECTULIUNA,
MoCcTYNMBLUUX B 3KOHOMUKY Bonoropgckon o6nactu, Toic. gonn. CLUA [6]
, 2008 .
Buabl uHBecTULMIA 2000 . 2005 . 2006 . 2007 r. 2008 . k2000 T, %
Bcero uHsecTuymn 19 900 430 958 161 467 177 839 4142789 B 208,2 p.
Mpsmble 9176 14 589 18613 55757 5873 60
MopTchenbHble 2 567 10 994 22 369 2531 152 59
[poune (kpeauTbl) 8157 405 375 120 485 119 552 4136 764 B 507,1p.
B npoueHTax k utory
Bcero uHsecTuymn 100 100 100 100 100 -
[Mpsmble 46,1 34 115 314 0,1 -
MopTchenbHble 12,9 2,5 13,9 1,4 0 -
[poune (kpeauTbl) 4 941 746 67,2 99,9 -
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HETATUBHBIX MOMEHTaX WHBECTUIMOHHOTO
mporiecca, TOBBIIAOIINX PUCKU WHBECTU-
poranaMA [1]:

— OTCYTCTBHME YCTOIUMBOCTM B IIOJIO-
JKUTEJNIBHOM AMHAMUKE MHBECTUITMIA;

— HepalMOHAJBHOCTH CTPYKTYPBI MHO-
cTpaHHOTO KanuTtaja Bojoropckoit obaacTu
C TOYRM 3pPEHuA TEePCIeKTUB Pas3BUTHUA
peruoHa, HOCKOJIBKY B Hell CIMIIIKOM Maja
JIOJA MPAMBIX BJIOXKEHUIA;

— HeIOCTATOYHOE MHBECTUPOBAHNE OT-
pacieli SKOHOMUKM PETMOHA, CIOCOOHBIX
M3MEHUTh €€ oOJaMK (MaIIMHOCTPOEHNE,
JIETKAA MPOMBIIIJIEHHOCTD, JIECOIIPOMBIITI-
JIEHHBIN KOMILIEKC (1maba. 7).

IrHaMMKa WHOCTPAHHBIX WHBECTUITHIA
HAXOJIUTCS B IIPAMO 3aBUCUMOCTH OT CTPYK-
TYPhI 9KOHOMMKM Bojoroackoii obmacTu
(puc. 2), TOCKOJIBKY AJIA MHOCTPAHHBIX MHBE-
CTOPOB IO-TIpezKHeMYy HamnboJjiee NPUBJIEKA-
TEJIbHBI OTPACIIN CBIPHEBOTO CEKTOpa ¥ IIep-
BIYHOTO IIEpenena.

Ha mporsazkenun MHOTUX JieT Haubojiee
IPUBJIEKATEILHBIMHI JIJIA MHBECTOPOB ABJIA-
I0TCA BOJIOTOACKME IPEAIpPUATUA MeTajl-
JIyprim, aKKyMYyJIUPYIOIIiie OCHOBHBIE MHBE-
CTHIIMIOHHBIE NIOTOKM B pernmoH. B 2008 r
JIOJIA aTUX TpeanpuAaTnii coctraruaa 98,5%
00 bEéMa MHOCTPAHHBIX MHBeCTHIN. Mesky
TeM MPOMBIIIIJIEHHOCTh, OPMEHTUPOBAHHAS
Ha OoJiee cTaOMIBLHBI BHYTPEHHUII CIIPOC,
pazBuTa crabo, UTo OOYCJOBMJIO MAJIBIN
00BEM NIPUBJIEUEHHBIX B 3TY OTPACIU MHO-
CTPaHHBIX MHBECTUIINIA.

YrazamHble [Opo0JIeMbI IpPUBENN K
TOMY, YTO, HECMOTPA HA Pa3BUTOE TOPro-
BO€ COTPYAHMYUECTBO MeXAy BoJoromackoit
obmacTteio u Benmopyccueitl, B3auMHbIe MHBE-
CTUITMOHHBIE TIPOIECChl He Pa3BUTHI. Tak,
Hasmane B 2008 1 TOProBO-3KOHOMMUE-
CKOTO B3aMMOJEVCTBUA C IPEeNIpPUATIIAMI/
opraamsamuaMu  bBejopyccnm  OTMETHIN
44% BOJIOTOJICKNX IIPOMBIIILIEHHBIX IIPEN-
TPUATHUN — TAKOBBI IaHHBIE OIPOCA, TIPOBe-
IEHHOTO CPEAU X PYKOBOAMTENEN B IEPBOI
nosoruHe 2009 . VIHCTUTYTOM COITMAJIBLHO-
SKOHOMMYECKOTO PA3BUTUA TEPPUTOPHIL

Ta6nuua 7. PacnpepeneHue UHocTpaHHbIX
MHBecTULUMIA B Bonoropckyto o6nactb No BUAam
SKOHOMUNYEeCcKOW peaTenbHocTU B 2008 T. [6]

B Tbic. gonn.
CLWA

4142789 100

[Nokasatenu B %

Bcero

MeTannypryeckoe npousBoacTeo
¥ NPOM3BOACTBO FOTOBLIX METANTUYECKMX
nsgenun

4080 925 98,5

Dpyroe 42 787 1,03
MpON3BOACTBO NPOUNX HEMETANNMYECKNX

MUHepanbHbIX NPOAYKTOB 16 839 04
O6paboTka ApEBECHHbI U NPON3BOACTBO

u3genwit ua gepesa 2117 0,05
XumMuyeckoe npousBogCTBO 121 0,003

PAH (ICOPT PAH)?. Cynsa 1o 9TUM JaHHBIM,
OCHOBHBIM HAIIPaBJIEHMEM COTPYIHUIECTBA
BOJIOTOACKNX ¥ OeJI0pyCCKIX KOHTPAreHTOB
crana peanmsanma npoaykim (50% mpen-
OpuATHii, B T4. 44% — IOCTABIAIOT B bemo-
pyccuio chIpbé€). IIpyu aToM JMIITE ABA BOJIO-
rogckux npemnpuatna (11% ot obmgero
KOJIMYECTBA) COTPYIHMHAIOT ¢ HeJI0pyCCKUMU
RoJteramMu B chepe oOMeHa TEXHOJOTUIMI,
B 10 ke Bpems Ha Bompoc 00 ocyIlecTBIe-
HUW B33aJIMHOI MHBECTUIMOHHON JeATeJIbLHO-
CTU HU OIVH U3 PYKOBOAMTEJIEH HE OTBETUJI
YTBEPIUTEIHHO.

B mesiom cutyanys ¢ MHBECTUIIMAMM POC-
CUICKUX PErMoHOB B OeJIopyCCKyIl 3JKO-
HOMWKY BBITIIAIUT TPUMEPHO OIMHAKORO.
ToBKO KPYITHbIE KOMIAHNUA C TOCYAAPCTBEH-
HBIM yIaCTHEM SABJIAIOTCS YCIIEITTHBIMY MHBE-
cropamu Besopyccun, B To BpeMA Kak Aid
3HQUUTENBPHOTO KOJMYECTBA IIOTEHIMAIb-
HBIX POCCUIICKUX MHBECTOPOB BKJIAIbIBAHIE
CPENCTB B OEJIOPYCCKYI0 9KOHOMUKY CBA3aHO
C MHOTOYMCIEHHBIMM PUCKAMM, TOCKOJIBKY
peanbHAA CUTyalMsa B 3TO¥ cdepe moaBep-
JKeHa BIMAHUIO MHOIKECTBA HEeTaTMBHBIX
darTopoB. HeBBICOKMUIT WHBECTUITMOHHBIN
PENTHHT, HEy CTOITIMBOCTE 3aKOHOAATEIBCTBA
¥ IPOTUBOPEUNBOCTD SKOHOMUYIECKOI O~
ik PB mpenaTrcTByroT opMMpOBAaHMIO
HeoOXOMMMBIX YCJAORUI LA YaCTHOTO 3apy-
6esKHOTO MHBECTOPA.

Tpocenpmm{m/{ ydacTue 59 pyKoBoauTeJeit
TeX Hpe,HHpI/IHTI/Iﬁ, KOTOpEbIe IIpe/ICTaBJAKT OCHOB-
HbI€ BUIBI DKOHOMIIECKON JedTeJJbHOCTU PermoHa M

OpOAYKINSA KOTOPBIX AocTuraer okoJo 70% obiiero
06BéMa ero MPOMBIITILIEHHOTO IPOM3BOJICTRA.
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PucyHok 2. CTpyKTypa o6béma oTrpy>XeHHOW NpoayKuun
(pa6oT, ycnyr) B Bonoroackoun o6nactu B 2008 r., % [6]

Xumudeckoe Npon3BoacTeo; 16,2

ObpaboTka [peBecuHbl; 2,7,

B Benapycm ypenserca HETOCTATOYHOE
BHUMAaHME BasKHENTINMM (DaKTOPaM BeleHWUs
bus3Heca ay1a paboTarommx Ha 3apybeskHOM
PBIHKE KOMIIAHWI: HAMEKHOCTU CUCTEMBI
3aMATHI TTPAB MHBECTOPA, PA3BUTOCTU (DI~
HAHCOBOW CUCTEMBI ¥ IIOJIYUEHNUA KPEInTa,
CO3JJaHUIO YCJIOBUI IPOBENEHMA SKCIOPT-
HO-VMMITOPTHBIX OTIEPATINI, TOBBITIIEHUIO Ka-
YeCTBA HAJOTOBOM cuCTeMBI. [10 3TnM mmoka-
3atenaM B Bemapycu He Habmaromaerca HU-
KaKOI'0 IIporpecca B TedeHMe MHOTMX JIeT
Taxk, Hanpumep, B uccienosanum [FC? «Doing
Business-2010» Bemapych, Kak 1 B IpenpIay-
IMe TOAbI, 3aHANA Tocientee, 183-e MeCTO
0 HAJIOTOOOJIOXKeHNI0 Kak (arTopy dop-
MMPOBAHNUA YCJIOBUIL AJIA BefleHNA On3Heca.

B curyanumnm rmobGaapHOTO KpuU3uUCa,
noTepu JoBepud K OusHec-mapTHEpaM
CJIOZKHO PaCCUUTHIBATH HA IIPUBJIEUCHNE
CEPBE3HBIX, CTPATETMYECKUX WHBECTOPOB,
ecam MX NpaBa He 3aINUINEHbI JOJZKHBIM
obpazom. Ilo mopcuéram sKcmepToBR Bce-
MupHOTO OaHKa, bemopycckuit 6usHec BbI-
HyZKIeH KazKaplil rog TtpatuTbk 900 wacor
i BbILIATHI 107 HAJOTOBBIX ILJIATEZKEI.
Hanororoe OpeMsa NO-IpeRHEMY OCTa-
€TCA BBICOKMM — Ha BBIIJIATY HAJOTOB
yxooutT B cpenueM 20,1% npubbian, 9To B
2 pasa 6oJbIlle, 4eM B cTpaHax EBponbI u

8 JFC - MexpayHaponHasa (UMHAHCOBAs KOPIIO-
pamms — ogHa w3 opraHmzanuii ['pymmer BeemupHoro
OaHKa, KOTopas OCYIIeCTBJAeT MHBECTUIIMM B YaCTHOM
CeKTope.

MeTannypruyeckoe npon3BoacT Bo,
65,8

I'Ipoma BOACTBO MallUH 1

obopypoBanus;, 4

Dpyroe; 5

MPOM3BOACTBO NULLEBLIX MPOLYKT OB,
58

MenTpanbroil Azmmn. Hagyor Ha 3apniaty u
OTYNCIIEHNA 3aPIIIATHI B OEJIOPYCCKUX KOM-
TMAaHUAX COCTARIAIOT 0KOJ0 40%; Ha ApyTHe
HajoTu mpuxoautca enlé moatn 40%. Ilpu
3TOM 00111as HAJIOTOBa s CTaBKa, II0 OIIEHKAM
JKCIIEPTORB, cocTariydger 99,7%, Toryma Kak B
ctparax EBponsl un Azun — 43,4%.

OcobeHHO BazKHBIM ABJAETCA TO 00CTO-
ATEeNbCTBO, UTO nosmmym PbB  yxymmm-
JICH IO CTOJIb Ba’KHOMY IIOKAa3aTeNio, Kak
«3aImTa MHBECTOPOoB» (co 105-to B 2008 1
"a 109-e mecto B 2009 1), HECMOTPA HaA BCE
yenmnsa OeJIOpyCCKMX BJACTEN IO YIIyd-
HIEHNI0 MMIZKA CTPaHBI Ha MEXIYHAPOA-
HOJ apeHe. OKcuepTsl Becemupnoro 6anka
OIIEHIJIM MHAEKC 3aIlMThI MHTEPECOB MHBE-
cropor B PB B 4,7 6anna mo 10-6annbHOM
HIKaJIe, MHAEKC OTKPBITOCTM — B 5 0aJijoB,
a MHJEKC OTBETCTBEHHOCTM JUPEKTopa —
Bcero B 1 6ami (maba. 8).

Takmum 006pazoM, TPUBJIEUEHUIO WHO-
CTpaHHBIX MHBECTUINI B Beapycu mpernar-
CTBYET 3HAUUTENBHOE KOJWIECTBO WMHCTH-
TYIIMOHANBHLIX  (DAKTOPOB. Bo-TIepBBIX,
3TO CTelleHb HAJIOTOBOM HATPY3KM, YCIOBUA
MOJIyYeHNsI TOCYIAAPCTBEHHON (puHAHCO-
BOM TOAJIEPZKKN U TIPaB Ha JILTOTHI, YPOBEHD
OropokpaTuzamuy BJacTH. Bropas rpynmna
COCTOMUT M3 TaKMX HETATMBHBIX (PaKTOPOR,
KaK OTCYTCTBME NPO3PAYHOCTHM M3MEHEeHMt
HOPMAaTHBHO-IIPABOBOI Cpenpl Aja OM3Heca,
HBIHE IEHICTBYIOIIAA cucTeMa cOopa HAJIOTOB,

4 4 TIPOBJIEMbI PA3BHTHA TEPPHTOPHH » BbIi1. 4 (50) » ANIPEJIb - HIOHD » 2010



T.Ir'. CmupHoBa, C.A. Censakoea. lMepcnekTuBbLl MHBECTULIMOHHOIO coTpyaAHMuYecTBa Bonoroackoit o6nacTu...

Tabnuua 8. AMHamMuKa cTeneHn 3alMTbl UHBECTOpPA NO AaHHbIM UCCref0BaHUsA
Doing Business (DB) B 2009 — 2010 rr. [10]

Benanych Boctounas Espona CpenHuit nokasarens
WHaukatop Py W LlentpanebHan Asus no ctpaHam OOCP
DB-2010 DB-2009 DB-2010 DB-2009 DB-2010 DB-2009

WHaeke packpbiTusa nHchopmaumm, 0 —10* 5 5 6,1 59 59 59
WHaekc oTBeTcTBEHHOCTU AnpekTopa, 0 — 10 1 1 43 42 5 5
glrl,q%(c NErKocTy 3aLLMThLI NpaB aKLUOHEPOB B cyae, 8 8 6.1 62 6.6 6.6
WHaeke cTeneHn sawwmThl npae uHeecTopa, 0 — 10 47 47 55 55 58 58
* lkana ot 0 fo 10 6annos, rae 0 — HUKaKOR 3aLLUTLI MHBECTOPA, HUKAKON OTBETCTBEHHOCTM AUPEKTOPA, HUKAKUX NPAB aKLMOHEPOB; COOTBETCTBEHHO
10 — maKkcumanbHbIe NokasaTenu 3TUX (haKTopoB.

TAMOYKEeHHO-Tapu@HaA CHUCTEMA PeryJImpo-
BaHMA BHEITHel ToproBim. Tperba rpymma
BKJIOYaeT B cebsa BBICOKYIO CTeleHb MOHO-
TOJM3AIUM OTPACIIell SKOHOMWKM, YCIIOBUS
3aKpBITHA OM3Heca, CUCTEMY JIMIEH3MPORA-
HUA AeATeTbHOCTH, TAPAHTUN 3aIIUTHI TPaB
CcOOCTBEHHOCTH, VCJOBUS YIACTUSA WHO-
CTPaHHBIX WHBECTOPOB B TPMBATH3AIINN,
TOPAAOK TIOJYYUEeHNsS KPEIUTOB, YPOBEHB
KOPPyOImu, YCIOBUA TPHUOOpeTeHus u
apeHibl HEABUKMMOCTH.

B cesasm ¢ atum ceromma Baacti Peciry-
6mmkm Bemapych nmenaioT IIaruM Ha YPOBHE
3aKOHO/IATEILCTRA, HATPABJIEeHHbIE HA TPH-
BJIedeHUe MHBeCcTHITMIA. Tak, HATIPUMep, OHA
crasa emuHcTBeHHON B CHI' cTpaHOl, mpnu-
HABIIEH VIHBECTUIMOHHBIN KOIEKC — OCHO-
BOTIOJIATAIONINIT JIOKYMEHT, PeryIMpyIOTnii
JIeATENLHOCTE 110 TIPUBJICUYEHNIO HE TOJIBKO
HAITMOHAJIBLHBIX, HO M MHOCTPAHHBIX WMHBE-
cturuii. VHBeCTHMITMOHHBIN KOHEKC 3alljii-
nraer mpaBa COOCTBEHHOCTM MHOCTPAHHBIX
WHBECTOPOB, 0becieunMBaeT UM He MeHee OJ1a-
TOTIPUATHBIE, YeM HAIMOHAJIBHBIM TTPENIPN-
HUMATEJLAM, YCIIOBUA JAeATeIbHOCTH, a TAKIKe
YCTAaHABIMBAET IJA HUX CIeMaJIbHbIe CTH-
MyJIMPYIOIIe TPEUMYIIeCTBA B HAJIOTOBOIMA,
TAMOYKEHHOM M BaJIOTHON cdepax.

IIpuaara HammoHadbHAA CTpaTermuda
YCTOMYIMBOTO COIMATBHO-IKOHOMIMIECKOTO
pasBuTna Peciybsmku Benapyce Ha iepuon
no 2020 r [5], B COOTBETCTBUM C KOTOPOI
yTBepzKJeHa HammonanpHas MporpaMma
TPUBJICYEeHNA WHBECTUIIMI B OKOHOMMUKY.
Kpome Toro, coszman m paetictByer Kon-
CYJNBTATUBHBINT COBET TI0 WHOCTPAHHBIM
WHBECTUIIMAM, BO3TIIABISAEMBIN IIpeMbep-

vuaNcTpoM PB. C moMoImio aToit CTPyK-
Typbl BbIPabATHIBAIOTCA OCHOBHBIE 33a4N
M MepPBI TI0 YIIYYIIeHUI0 MHBECTUITMOHHOTO
KJIMMaTa B CTpaHe, OIEPATUBHO PEIaTCA
BOBHUKAIOIIE Y WHOCTPAHHBIX WHBECTO-
poB pobJyeMbl, CBA3aHHBIE ¢ UX paboToil B
Benopyccn.

Heiicteytorme mpu CoBete IloCcTOAHABIN
RKoMHUTEeT U paboume TIPyHIbl 3aHMMAIOTCA
BOIIPOCAMM COBEPILIEHCTBOBAHUA MHBECTU-
IMOHHOTO 3aKOHOAATEJIBECTBA, Pa3BUTHUA
CcBOOOIHBIX 3KOHOMMYECKNUX 30H, yJIydllle-
HMA HAJOTOBBIX UM TAMOXKEHHBIX YCJIOBUI
JIist paboThl HA OeopPyCCKOM PBIHKE M JIP.

HecmoTpa Ha oueBHaHbIE yenexu Peciry-
Omukn DBejmapyck B [ele TOPUBJIEYEHUA
WHOCTPAHHBIX WHBECTHUITNH, HeoOXOoaMMO
OTMETUTb, YTO WHOCTPaHHBIE WHBECTOPHI
IIO-Pa3HOMY OIIEHMBAIOT IeATEIbHOCTE 010~
PYCCKUX OpraHM3aIii, CO3aHHbIX AJIA CTU-
MyJIMPOBAHMA MHBECTUIMOHHOTO KJMMATa
B crpade. Tak, Hampumep, IAeATEHFHOCTH
camoro KoHCYJIbTaTMBHOTO COBETA CUUTAIOT
ahderTBHOM TONMBKO 14,3% WMHBECTODOR,
HeahderTRHOM — 22,5%; He CMOIJIM AaTh
OTIPENeNIEHHYI0 OIleHKY 44,7% omporiieH-
meiX. Pabory ke HarmmmoHambHOTO MHBECTH-
IMOHHOTO areHTCcTBa PB mpmsnam adder-
TUBHOM Jmis 9,7% mHBeCTOPOR, Hea(hdek-
TUBHOM — 21,2%; OCTABMIIN €T0 JeATeIFHOCTD
6e3 onpenenérnolt orenkn — bomee 40% [4].

He orpaHmumMBadAch TOJBKO CO3AAHMEM
OPTaHM3AIMOHHBIX CTPYKTYP MO MPUBJIEYe-
HMI0 MHOCTPAHHBIX MHBeCTHUIMI, Oeropyc-
CKMe BJIACTM CTapalOTCA 3aMHTEPECOBATH
MHOCTPAHHBIX WMHBECTOPOB IIYyTEM IIPENO-
CTaBJIEHNA KOMMEPUYECKUM OPTaHM3aIIAM C
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yaacTieM 3apy0ezKHOro KalnTaja pAaa mpe-
VMYIIIECTB TIepeN HAIMOHAJBHBIMU CyOh-
eKTAMHI XO3AVCTBOBAHUA. VHOCTPAHHBIM U
COBMECTHBIM TPEIIPUATIAM ITPEN0CTABIIA-
FOTCA CJIEMYIONIE JIBIOTRI U TTpedhepertim:

— OCBODOXKNIeHWE B TedeHUe TPEX JIeT
OT YILJIATHI HAJIOTA HA MPUOBLIH OT ITPOU3-
BOJICTBEHHOJ AEATEILHOCTI;, B CIydae eCcym
TaKue Opramm3army ITPOU3BOIAAT 0C000
BaXKHYIO [IJIA PECIyOJMKM TPOXYKIMIO,
CTaBKa HAJIOTA HA TPUOBLIbL YMEHBITIAETCA
Ha 50% Ha CPOK eITé 10 TPEX JIET;

— 0cBODOIKIIeHNEe OT YIJIATHI TAMOIKEH-
HBIX TIONIIMH M HajJora Ha JI00aBIEHHYIO
CTOMMOCTH TPV BBO3€E HA TEPPUTOPUIO PECITY-
OJMMKM OCHOBHBIX CPENCTB, MPenHA3HAUEeH-
HBIX 71 (DOPMUPOBAHNA YCTABHOTO (DOHTA,

— 0e3IMIEH3MOHHbIE SKCITOPT MPOAYKITHI
coOCTBEHHOTO TPOM3BOJICTBA M MMITOPT IIPO-
JYKITAW IJLA COOCTBEHHOTO TPOM3BOICTRA;

— cBobofHOE pacHopsaKeHNe BBIpyU-
KO, TOJyYeHHOI B MHOCTPAHHON! BAJIIOTE OT
SKCIIOPTA MPOAYKITMI COOCTBEHHOTO IIPOM3-
BOJICTBA, TIOCJIE BBITLIATHI HAJIOTOB U JPYTUX
00s13aTeTBHBIX TIIIATEZKEN;

— ceoboma mipu BBIOOpPE TOCTABIINKOB
TOBApPOB M YCTAHOBJEHUM IIeH HA IIPOAYK-
10 COOCTBEHHOTO ITPOM3BOJICTBA;

— COXpaHEHue TPABOBOTO peXMMa B
TedyeHue b JeT C MOMEHTA PErMCTPAIN TP~
MPUATUA C MHOCTPAHHLIMM WHBECTUIUAMMI
BHE 3aBUCUMOCTY OT M3MEHEH B 3aKOHO/IA-
TenbcTBe PectryOsmkm Benapych u nip.

Bce 2TO, mO MHEHWIO BBICHINX IOJK-
HOCTHBIX JIWI[, JOJIZKHO CHAEJNATb CTPaHy
MMPUBJIEKATETbHBIM, 0€30TTaCHBIM M BBITOJI-
HBIM MECTOM JJIs 3apyDesKHBIX KaIlUTaJIo-
BIIOZKEHMII,

Mezkny TeM WHOCTPAHHBIE MHBECTOPBI
ropasao MeHee ONMTUMMUCTUYHBI IO OTHOIIIE-
HUI0 K TIEPCIEKTMBAM BJIOIKEHUS CPEICTB
B Oeyopycckyro 3KoHOMUKY. Tak, 320 Tor-
MEHEIZKEPOB MHOCTPAHHBIX ¥ COBMECTHBIX
OpefupuATHii B XOZEe OIpoca, NPOBeNéH-
HOTO KOHCYyJIBTATMBHBIM COBETOM IIO MHO-
CTPAHHBIM WHBECTUITMAM, HA3BAJIM HambOO-
Jiee aKTyaJbHbIMU ITpoOJieMaMy YpPOBEHB

pasBuTHA (PMHAHCOBOTO PBIHKA Bemapycn,
CJIOKHOCTM C JAOCTYIIOM HA PBIHKM CTPaH
EC n ypoBeHb pa3BUTHUA BBICOKOTEXHOJIO-
TMYHBIX KOMIIAHUII M oTpacneil. Bce arto
MPENCTABJIAESTCSA BaKHEWIIINMI COCTABJIA-
OIUMI PUBJIEKATEIBHOCTY CTPAHBI LA
MHOCTPAHHBIX MHBECTOPOB (puc. 3).

B ycmoBuAx wMupoBOro (QMHAHCOBO-
SKOHOMWYECKOTO KPU3NUCA WHBECTUIMOH-
Has JeATeJIbPHOCTh CTajia eIllé B OOoJbIleit
CTelleHN TOJBEP3KEeHa PUCKaM U IIpodyeccu-
OHAJBLHBIM OMIMOKaM, KOTOpPBIE yCyTyOJIs-
IOTCS MaKpPOIKOHOMMYECKOM HeCcTabuiIb-
HOCTBIO ¥ HENOCTATOTHON MPOTHO3UPYEMO-
CTBIO PBIHOYHBIX TpeHAoB. IlosTomy ode-
BUJHO, YTO WM3MEHUTH CUTYAIMI0 MOIKHO
JMINE 33 CYET MHMOPMAIMOHHO-KOHCYJIb-
TAIMOHHOM MOMOIIM HAIMOHAJIBHBIM MHBE-
CTOPaM CO CTOPOHBI OeJlopycCcKux Om3HecC-
KOHCYJIBTAHTOB ¥ JKcHepToB. [lanmenme B
pesyabTaTe KpMU3uca CIIpoca U IIIaTEKeCIIo-
cobHOCTM TIoTpebuTesNell B0 MHOTUX OTpac-
JIAX JSKOHOMUMKM BBI3BIBAET HEOIpenesEéH-
HOCTh IIpu OoTOOpe M aHajm3e MHBECTUI-
OHHBIX IIPOEKTOB M PA3INMYHBIX IIPEJJIoKe-
HUI 711 MTHBECTUPOBAHNSA, UTO 3aTPYIHAET
BefleHNe MHBECTUIMOHHON AeATEeIbHOCTA U
caHuzKaeT eé sdderTnBHOCTL. Heobxomum
npodeccOHANBHBIT  O0TOOD HAWJILYyYIIINX
MHBECTUIMOHHBIX IIPOEKTOB W IPemJIozKe-
HII, KOTOPBIE OTINYAIOTCA OUTUMAIHEHBIMI
IIOKAa3aTeJIAMNI JJIA BIIOZKEHNS CPECTB.

IlepcieKTMBHBEIM ~ MOXKET  OKa3aThCA
HAYAJIO JeATeJbHOCTVI TaMOKEeHHOTO COI3a
Benopycenm, Poccrn u KazaxcTrana, KOTOPBIH
JOJKEH CO3JaTh HOBBII (DOH 1A 3KOHO-
MITIECKOTO COTPYAHMYIeCTBa bBejopyccmmt ¢
pernoramu Poccun, TK. 310T COX03 YIIPOCTUT
TaKye BayKHbIE COCTABJIAIOIIE TOPTOBJIM,
KaK IIepeBo]| AeHel, OAHKOBCKIE OIepaIyi,
JOCTABKa TOBapa. OTO JOJLKHO HPUBJIEYD
MHBECTOPOB IIPEXKIE BCETO M3 CTPaH-ydIacCT-
HUIT TaMOZKEHHOT0 COX03a.

Enié omamMm HampaBJieHMEM IIOBBIIIIE-
HIA IIPUBJIEKATEIBHOCTI 0eJI0PyCCKOM KO-
HOMWKM JJIi WHOCTPAHHBIX WHBECTOPOB
ABJIAETCS yCUJIEHNE POJIV MHBECTUIIMOHHBIX
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T.I'. CmupHoBa, C.A. CenaxkoBa. lNepcneKTuBbl MHBECTULIMOHHOIO coTpyAaHuuyecTBa Bonorogckon o6nactm...

PucyHok 3. PacnpepeneHne NpoTUBOMOMOXHBIX OLIEHOK 3KOHOMUYECKUX
thaKTOpOB UHBECTULIMOHHOTrO KnumaTta benapycu B 2008 r., B % [4]

Newesas pabosast cwna | S —
YposeHb passuTust TeriekommyHmkaLpii u ukdopmatiaaiyy | —
BO3MOXHOCTI COTPYAHUYECTBA C Hay4HO-MCCTIeR0BAaTENbCKIMMA MHCTUTYTaMN 1 =
LieHTpamu
Bosmoxroctn passutus npoussopictsa Hosbix Tosapos v yenyr |G
Yposenb passutus urdpactpykrype! Tpancnopta 1 norvctuxd || EGcGaaa—-—<
Yposenb ksanudukauum Ton-verepxkveqta |G
YpoBeHb HaceneHust (06pasoBarue, 3apaBooXpaHeHue, coLarnbHoe

otecrevene w ) N ———
Mpwpopio-pecyponsiit noreuyian crpaiy - [EEEEG——

foctyn va peitik crpar EC | G e
Yposens passutis koHcanurrosbix v gpyrx penossix yenyr || NG
Yposens nokynatensHoii cnocobHocTu Hacenerns |G
YposeHs paasutust Beicokotexronornurbix komnaruii v otpacnei | GG

YpoBeHb pasBuTHs UHAHCOBOTO PbIHKa h

KOHCYJIbTAHTOB ¥ CIIEIMAJIICTOB, KOTOPbhIE
AOJ2KHBI OKa3aThb IIOMOIIb WMHBECTOPAM.
B nepryio odepens, IOTEHIMATILHOMY MHBE-
CTOpPY TPeOyIOTCA YCJIYTM II0 TOA00PY IIPO-
eKTOB II0 KPUTEpUAM, KOTOPbIe AJIA HEro
BaJKHbBI, DKCIIEPTM3E TPOEKTA Ha IIeJeco-
obpaszHocTb, 3PPEeKTMBHOCTD, HAAEKHOCTD
¥ peam3yeMOCTh; OIleHKe PMCKOB IIPOEKTa,
BBIABJIEHUIO €O ILTIOCOB ¥ MMHYCOB; IIOJIY-
YeHMI0 TIpodeil uHpopMaImm, HeoOXomm-
MOI [JA HOPUMHATUA pelleHud; a TaKKe
IIOMOIIlb B IEPEeroBopax C MHUIMATOPOM
IIpoeKTa AJA ToJydeHnd OoJiee BBITOIHBIX
YCJIOBUI yYACTUA B IIPOEKTe; KOHCYJIbTAIN
o (popMaM M CTPATETUM MHBECTUPOBAHMI,
TIOJIOZKEHUIO JIeJI B CTPaHe M OTPACN, ajlb-
TEPHATUBHBIM BapUAHTAM ¥ IIPOEKTaM M JpP.
Baaromapa Taxoil moaaepsKKe, B YaCTHOCTH,
POCCUIICKMX WMHBECTOPOB KAa4YeCTBO Peasin-
3aliny MHBECTUIIMOHHBIX TIPOEKTOB B BeJo-
pyccum OyAeT pacTu.

TIpm ycoioBMm He TOJBKO MOJIMTUUECKUX
3aABJICHNI, HO M KOHKPETHBIX IIPefJIozKe-
H VMHBECTUITMOHHBIX ITPOEKTOB C IIEPCIIEK-
TUBOM TOJIydeHus B 0003pmMoM OyayITieM

W [pvBneKaTenbHbI

10 20 30 40
W He npusnekatenbHbl

OpuObLIM, a TakzKe TapaHTuii 3aIlyUThI
BRJIQABIBA€MBIX CPEACTB, pOCCI/IﬁCKI/Ie VHBE-
CTOpPBI, BRKJIIOUAs Om3HecMeHOB BoJjorom-
CKOM obJtacTy, IPUAYT B 6EJIOPYCCKYIO KO-
HOMMKY, KOTOpas, 0eCCIIOPHO, ABJIAETCA IJIA
HUX HanboJiee MIPUBJIEKATEIBHON Cpenu
9KOHOMUK cTpaH CHI

M co cropombr Bosoroackoit obaactm
HeoOXOmMMO TIPMHATHL MEpPhI TIO ITOBBIIIIE-
HIIO €€ MPUBJIEKATEIBFHOCTY JJIA MHOCTPaH-
HBIX WMHBECTOPOB, BKJIIOYAs OEJIOPYCCKUX.
B komme 2009 roma lMHTepHET-2KypHAJIOM
«Kammran crpambl» M TOpProBO-TIPOMBIITI-
JerHon magjaroii PP ObpLIO IIPOBENEHO WC-
CJIETOBAHME PETMOHOB HA OCHOBE AHKETHBIX
OITPOCOBR YYACTHUKOB MHBECTUITMOHHOTO TTPO-
1mecca, IIO3BOJIMBIIIEE TIOAPOOHO WM3Y4YUTH
30 cyboberToB Peneparum, B T4. Bojgoros-
CcKyI0 o0JiacTh [3]. MccoemoBaTe s IPMITLIN
K BBIBOAY, YTO MEIKAY IIEPBOOYEPENHBIMU
M PBIHOYHBIMM TOTPEOHOCTAMM PETHMOHOB
MMeeT MeCTO PaCcCOTrJIaCOBAHME, UTO OCJIOIK-
HAeT 3(peRTUBHOE MPOTEKAHNE MHBECTUIV-
OHHBIX ITPOIIECCOB. NMupivMn CJIOBaMM, MHBE-
CTOPHBI CKJIOHHBI BKJIAABIBATE CPEACTBA B TE
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OTpacJy, KOTOpble yzKe IIPUBJIEKIN OCTa-
TOYHO CPEACTB, B TO BpeMA KaK BazKHbIE 1A
SKOHOMMKM PETMOHA IIPOM3BOACTBA MCIIBI-
TBIBAIOT MHBECTUIMOHHEIN rojof. M3 cka-
3aHHOTO CJEeNyeT, UTO IIepe], peTMOHAbHBI-
MM BJIACTAMM CTOUT OUEHb CEpbEe3Had IIPOo-
bseMa KOOpAMHAIINY IIEPBOOYEPENHBIX MH-
TEPECOB PETMOHOB C MHTEPECAMM HaCTHBIX
MHBeCTOPOB. U ecam ona He OyzeT ycTpa-
HEHa, TO KaOuTaJbl OPUAYT OTHIOAHL HE B
T€ OTPAaCiM, KOTOPble B HUX HYKJIAIOTCA
bogbiie Bcero. VIHOCTpaHHBIE MHBECTOPBI
y¥Ke 3aHAIM B POCCUIICKMX peruoHax BCe
NIpUBJIEKATEIbHBIE C TOYKM 3PEHUSA BO3-
MOZKHOTO IOJy4deHMs OpubblaM HUIIM, a
B MeHee IIPUBJIEKATENIbHbIE CEKTOpa MHO-
CTpPaHHBIN KAIUTAJ IPEJIOUNTAET He BHe-
IpATbCA. 1A IpuBJIedYeHNA B 9TH CEKTOPa
MHOCTPAHHBIX MHBECTUIINI HeoOXoamuMa Co-
BMecTHaA paboTa PErMOHAJNBHBIX BJACTENR
M KOHKPETHBIX NpeaupuATuii, Hambojee
3¢ eKTUBHBIM HaNpaBJIEHNEM KOTOPOI
ABJAETCA NPENOCTABJIEHNE TaDAHTHIL peru-
OHAJBHBIX OIOKETOB.

B umcio wmMHBIX 3HAUMMBIX HOpobiiem
Bomoroackoit objacTM BXOTAT: HETOCTa-

TOYHOE€ KOJMYECTBO KPYIIHBIX MECTHBIX
KOMITaHMI, KOTOphIe MOTJM OBbI BBICTY-
OUTh B KAa4eCcTBe NAPTHEPOB WMHOCTPAH-
HBIX MHBECTOPOB IIPY Pean3anuy IIpo-
€KTOB; OTCYTCTBIE CTUMYJIOB V MHOCTPAH-
HBIX MHBECTOPOB K OPraHM3alii Ha TEPpPU-
TOpUM 00JIAaCTH IPOMU3BOACTB IO TIIyOOKOI
nepepaboTKe ChIphdA; IMJI0Xad MHPOPMUPO-
BaHHOCTE MHOCTPAHHBIX MHBECTOPOB O BO3-
MOZKHOCTAX PETMOHA.

Kpome TOro, pernoHaNBHBIM BJACTAM
crenyeT IPUCTYINTE K pa3paboTKe 0-HaCTO-
ATeMYy OOJITOCPOYHBIX MHBECTUIIMOHHBIX U
SKOHOMMYECKUX IIporpaMM. VIX cpok fosmKkeH
IIEPEKPBIBATE CPOKM KOHKPETHLIX MHBECTU-
IMOHHBIX NPOEKTOB. Hanmo mepexoiuTs OT
OHOTO[WIYUHBIX M TPEXTOAMYHBIX IIPOrpaMM
K CTpaTermuecKMM JOKYMEHTaM C TOPM30H-
TOM ILIAHMPOBAHNA B 20 — 25 JIeT, 9TO O3B0~
JOIT CO3JATh IPO3PAYHYI0 IEPCHEKTUBY AJIA
MHOCTPAHHBIX MHBECTOPOB, BRIIOUad 0eso-

PYCCKUX.
YcTpaneHnne IepednciIeHHbIX Ipobiem
IIOMOZKET YIIYHIIIUTD MHBECTUITNO HHBIN

KJIMMAaT B PETMOHE U, KaK CJIEeNCTBUE, YBEIU-
YUTH IPUTOK MHOCTPAHHBIX MHBECTUIINIA.
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