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[TpnBNEYEHNE NHOCTPAHHbIX
MHBECTULINA B KOHTEKCTE
HaLKOHaIbHOW be30macHoCTU®

OnpepeneHne sKoHoMuUYe-
CKoOl 6e30macHoOCTU rocygap-
CTBa B YC/I0BMAX OTKPbITOCTU
3KOHOMWKW AN MHOCTPaHHbIX
MHBECTULWI - 3TO, C OQHOW CTO-
POHbI, CMOCOOHOCTb 3KOHOMUKW
B CQlyyae A/INTENIbHOrO ee «OT-
ceyeHMsA» OT UHBECTULMOHHBbIX
pecypcoB M3BHe y[0BNEeTBOPATb
noTpebHOCTN HaLMOHas/IbHOro
BOCMNPOU3BOACTBEHHOIO KOMMJ/IEK-
ca Ha ypoBHe, AOCTaTOYHOM AN
noafep>XaHus >Kesaemoro Temna
CBOEro pa3BuUTUA; C APYron -
CMoCOGHOCTbL NpaBuTesnbLCTBA
COXPaHWUTb >KeflaemMyt cTeneHb
KOHTPONSA Hag K/4YeBbIMU CeK-
TopamMm 3KOHOMWKU, U C TpeTbel
CTOPOHbI - CMNOCO6HOCTbL CTPaHbl
npmeneKkaTb MHOCTPaHHblIe NHBe-
CTULUN B HEOOBXOAUMBIX O6bemMax
Ha NOCTOSAHHOI OCHOBE.

ConpoTnB/IAEMOCTb K BO3-
LEeCTBUIO BHELLHEN cpeabl B
OAHHOM cny4yae COCTOUT B TOM,
4TO NPaBUTE/NILCTBO He yTpaTuT
KOHTPO/b 3@ TEHAEHUNAMMU,
CK/MafAbiBalOWMMNCA B NHBE-
CTULMOHHOIW cdepe M oKasblBa-

OWNMMN BIMAHNE Ha npouecc
3KOHOMWMYECKOTO U MoanTmye-
cKoro passutusa. CnegosaTesb-
HO, 3ajadya 3KOHOMWKW B CUNY
ee BHYTPEHHWNX CBOMNCTB COCTOUT
B TOM, 4TO0Obl OHa obecne4dymBana
cebs9 COOTBETCTBYHOLUWNMU BHY-
TPEHHUMU UCTOYHUKaAMU AnNd
pocTa u 6blsla NpuBfieKaTeslbHOMN
011 MHOCTPaHHbIX MHBECTULUINA.
Kpome Toro, cneayet Bbige-
NNTb TakKne NoHATUA (Cy6beKThbl),
KaK «3KOHOMMu4yeckas 6esonac-
HOCTb HacesiIeHUNA», «x3KOHOMUYe-
cKasi 6e3onacHoOCTb 6u3Heca» un
«3KOHOMMYecKasa 6e30nacHOCTb
MHOCT PaHHOro MHBecToOpa» B ycC-
NTOBUAX OTKPbITOCTU 3KOHOMMUKMU
CTpaHbl MHOCTPaHHbIM UHBECTU-
umam (pucyHok 1).
JKOoHOMMYeckasa 6e3onac-
HOCTb rocygapcrea NoHUMaeTcs
KaK CoXpaHeHune cyBepeHuUTeTa "
noBbllLEHVE TEMMNOB M KadecTBa
3KOHOMMYECKOro pocTa, MOXeT
HaxoAnTbLCA B NPOTUBOPEUNN C
3KOHOMWYECKMMU NHTepecamMu
(6esonacHOCTbIO) HaceneHus,
TPaKTyeMbIMU KaK MNOBbILLIEHUE

couunanbHOro U 3KOHOMMYECKOro
cTaTyca, a TakXe ¢ 6e3onacHo-
CTbIO HaUMOHa/bHOIo Npeanpu-
ATnA (6busHeca). B Takom cnyuae
rocygapcTBeHHas MHBeCTULN-
OHHast NOJ/INTUKA B OTHOLUEHUW
MHOCTPaHHbIX MHBECTULMI ByaeT
npeacTaBfisiTb co60ii BblpaXkeHue
onpeaesneHHbIX NHTepecoB Hambo-
nee BNUSATENbHbLIX FPynn cy6bek-
TOB AaHHbIX OTHOLUEHWN, UMEetD-
LWMX BO3MOXXHOCTb MOCPEACTBOM
pasnnNYHbIX MEXaHM3MOB MOBANATb
Ha (hbopMUpoOBaHUEe HaLWOHAasIbHOM
WHBECTULMOHHOW NONNTUKMN.
YnpaBrieHne npoleccom obe-
crie4eHMs 3KOHOMMYECKOl 6e30-
MacHoOCTU CTpaHbl B YCNOBUSIX OT-
KPbITOCTU 3KOHOMWKW MNHOCTPaH-
HbIM WHBECTULUAM CXEMATUYHO
npeAcTaB/ieHO Ha PUCYHKe 2.
BHeWHWE N BHYTPEHHUE
haKTopbl Yrpo3bl 3KOHOMUYECKOW
6e30MacHOCTN B YC/I0BUAX OTKPbI-
TOCTU 3KOHOMWUKU APSIMbIM WNHO-
CTPaHHbIM MHBECTULUSAM - 3TO
NnpoTuUBOpPeYUs, BO3HUKaKLWNE
1 pasBuBarLMecs B npouecce
BbISIBNEHUSA U peanunsaynm 3Ko-

Cy6beKTbl 3KOHOMUYECKOI 6e30MacHOCTY B YCNOBUAX OTKPbLITOCTY SKOHOMUKM rocyjapcTBa
MHOCTPaHHbIM MHBECTULMAM (MHBECTOpam)

JKOHOMMYecKast 6e30MacHOCTb HaceneHus
CMOCO6HOCTb npaBnUTENIbCTBA HE AOMNYCTUTbL YXyALUEeHUA COUNa/ibHOTo U 3KOHOMUNYECKOro

NoJIoXKeHMA HacenneHnsa N COXPaHUTb NpuBNeKaTesibHOCTb CTPaHbl Kak 06beKkTa ana

WHBECTUPOBaHNA

JKOHOMMYeckas 6e3onacHoOCTbL 61u3Heca

CMOCO6HOCTL 6M3HECA NPOTUBOCTOATL 60/1€€ CUIbHOW KOHKYPEHTOCNOCO6HOCTH
MNHOCTPaHHbIX KOHKYPEHTOB, YKPEMUTL CBOK KOHKYPEHTOCMNOCO6HOCTL U NPY 3TOM 6biTh

npuenekaresibHbIM 06BEKTOM A1 NHBECTUPOBaHNA

3KoHOMMYeckas 6e30nacHOCTb MHOCTPaHHOIo MHBecCcTopa
PUCK YTrpo3bl NOTEPU B/IOXKEHHBIX KanntasioB
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YnpasneHune npoLeccom obecnevyeHms SKOHOMUUYECKOI 6e30MacHOCTU CTpaHbl

ObecneyeHrie 3KOHOMUYECKO 6e30nNacHOCTU B chepe UHBECTULIA

BAMsHME BHELIHUX 1 BHYTPEeHHMX (haKTopOB Yrpo3 v noTeHumana
Ha 3KOHOMUYECKYI0 6€30MacHOCTb

MOHUTOPUHT (haKTOPOB Yrpo3 v NOTeHLMana 3KOHOMNYECKOW 6e30MacHOCTH

Ycunenve hakTopoB noTeHumana v MUHAMU3aLMs SKOHOMUYECKMX yillep6oB

HOMUYECKUX, NHBECTULLMOHHbIX
MHTEepecoB Cy6bEKTOB.

B yacTHOCTM, Nog BHELIHUMUN
thakTOpamum noTeHumana v yrpos
3KOHOMMYECKOI 6e3onacHocTr
NOHMMAaITCA MO3UTMBHOE U Hera-
TUBHOE BAUSIHUE MPAMbIX WUHO-
CTpaHHbIX nHBectnynii (MNN) Ha
3KOHOMWKY MPUHUMAIOLLLEro rocy-
JapcTBa, xapakTepuayollee Te
BO3MOXXHOCTU W Yrpo3bl AN pas-
BUTUA HaUMOHaNbHOMA 3KOHOMUKWU,
KOTOpblE OHU HecyT C CO6OW.

K thakTopam, onpegenstowmnum
BHYTPEHHee COCTOSAHME 3KOHOMMU-
yeckol 6e30MacHOCTN B YCOBUSAX
OTKPbITOCTU 3KOHOMUKWN APAMbIM
WHOCTPaHHbIM MHBECTULUAM,
MOXHO OTHECTW Te, KOTOpble Xa-
paKTepu3ylT cTereHb pucka u
noTeHUnana HaunoHanbHOM 3Ko-
HOMWKMW 1 BblpaXkalTcs B TaKoM
WHTErpnpoBaHHOM Mokasarese,
KaK WHBECTULMOHHBIW KIumar.

JKoHOMUYecknin ahdpekT MU
Ha NpUHMMaloLme nx rocygap-
CTBa HEBO3MOXHO M3MepUTb 0fHO-
3Ha4yHo. Kak c/ieacteue, nNpu aHa-
nn3e 3hPeKTOB MHOCTPAHHbIX WH-
BECTULWIA npuberarT K NUCMO/b30-
BaHWK OLHOr0 M3 ABYX OCHOBHbIX
MeTOA0B.

MepBblii: 3KOHOMETPUYECKUNIA
aHann3 B3aMMOoCBA3MN 006bEMOB BJ1O-
YKEHHbIX MPAMbIX MHOCTPaHHbIX
WHBECTULMIA 1N pas3/INYHbIX NokKasa-
Tenel 3KOHOMWYECKOro pocTa.

BTopoii: KauecTBEHHbIN
aHanM3 onpefeneHHbIX acrnekToB
B/IOXKEHWIA MHOCTPAHHbIX NHBE-
CTOpoB 6e3 KaKoM-/inbo MonbITKK
nepecyeta YMCTON HOPMbI NPUBHI-
nv (Bbirogbl).

BbIBOAbI 1 3aK/IOYEHUA cyLle-
CTBYHOLMNX METOAUK 3KOHOMETPU-
YECcKOro aHanmMsa uccrefoBaHms
MAN 1 3KOHOMNYECKOro pocTa
ocTalTCA HesABHbIMW. HeKoTopble
nccnefoBaHUs BbIABAAT NO3N-
TUBHbIN 3PEKT, B TO BPEMSA KaK
Apyrve - HeraTuBHbIA.

MHBeCcTULMOHHAA npuBe-
KaTes/IbHOCTb PErvoHOB TOW Wan
WHOW CTpaHbl OLeHMBaeTcs Mo
AVWHaMVKe Bas0BOro BHYTPEHHEro
npoaykTa, o6bemam MpPOM3BOA-
CTBa& N MPOMbILWJIEHHON NPOAYK-
Lun, pacnpegeneHnto Haymo-
Ha/lbHOr0 A0X04a, NpPonopLuusaM
HakKonaeHnsa 1 notpebaeHus,
OCYLLLeCTB/IEHNIO NMpuMBaTU3aLn-
OHHbIX MPOLLECCOB, COCTOAHUIO
3aKoHOLaTe/IbHOro perynmposa-
HNA WHBECTULMOHHOW AeaATeNb-
HOCTW, Pas3BUTUI OTAENbHbIX
WHBECTULMOHHbIX PbIHKOB, B TOM
yncne PoHAOBOr0, AEHEXHOr0o U
T. 4. Kaxablii N3 aTux Kputepu-
€B OLeHMBaeTcs rpynnoli akcnep-
TOB, @ OLEHKW 3aTeM CyMMMUpPY-
I0TCA C YYEeTOM Y[AeNbHOro Beca
KaXkK[oro n3 Hux. PesynbTatom
MaTeMaTu4eckon 06paboTkm
CTaHOBUTCA nosiyvyeHne 0606LLeH-
HOro0 MHAEeKCa WHBECTULMNOHHOIO
Kanmara.

Takum 06pa3om, 3KOHOMMU-
yeckas 6e3onacHoOCTb NMpeacTaBs-
nseT coboin 6anaHc MHTEpPecoB
Cy6BbEKTOB MHBECTULLMOHHbIX
OTHOLLUEHWI, KOTOPbIA CKiajblBa-
eTca noj BANAHWEM BHYTPEHHUX
N BHEWHMX hakKTopoB. PaKTopbl
BANAHUA MOTyT 6bITb MO3UTUB-
HbIMW W HeraTuBHbIMWU. lMepBble
hopMMpyOT NOTEHLUMAN 3KOHO-

PucyHok 2

MUYECKOl 6e30MacHOCTU, a BTO-
pble - yrpo3bl. CBOEBPEMEHHO He
yperysinpoBaHHble HeraTtuBHble
thakTopbl CTAHOBATCA Yrpo3oi
3KOHOMMYECKOW 6€30MacHOCTU.
CnepoBaTenbHO, 06bEKTOM 3KO-
HOMMYECKON 6e30nacHOCTU ABNSA-
l0TCA HeraTuBHble (PAKTOPbl BHY-
TPEHHEN0 N BHELUHErO B/INSHUSA.
CoO0TBEeTCTBEHHO, 3aja4veri 3KOHO-
MUYeCcKon 6e3onacHoCTU ABASAET-
ca npegynpexgaeHue pasBuTus
HeraTMBHbIX (DaKTOPOB B Yrpo3bl,
04HaKo0, ec/n Mo Kakum-nunbo
npuynHam HeraTuBHble (PaKTOPbI
BbICTyNalT B KayecTBe yrpos, 10
Lenblo OesATeNbHOCTM MO UX pe-
rynnpoBaHuio CTaHOBUTCA MUHMU-
MM3aLMa BO3MOXHbIX Y6bITKOB B
pesynbTaTe ee peanusaumn. Itn
y6bITKM, AN NOTepU, HasblBa-
I0TCA 3KOHOMMWYECKUM yLLepboMm.

BnosHe BepoATHO, 4YTO B feii-
CTBUTENBHOCTU HEBO3MOXHO MoOJI-
HOe coBMajeHne NHTEPECOB BCeEX
Yy4YacTHMKOB B3aMMOOTHOLUEHWIA:
WHOCTPaHHbIX NPeanpuaTUiA,
OCYLLECTBMAWMX NPsiMble MHBE-
CTULMK; CTPaHbl, NPUHUMALOLLE
Kanutan (NpuopuTeTbl pasBu-
TUSA); HaceneHus; HauMoHasbHO-
ro naptHepa (6M3Hec); perMoHoB
n 6lopokpatun. Cnegyer oTme-
TUTb, UTO UHOCTpPaHHbIE Npea-
npuUATUSA He CTaBAT nepej coboii
3aja4y OCyLLecTB/IEHUSA 3KO-
HOMMYECKOr0 pasBUTUA B Npu-
HUMaKLWKNX rocygapcreax, mMx
uenb - mMakcMMusaums A0X040B
Ha WHBECTUPOBAHHbLIA KanuTtan,
a He yMeHbLlleHue 6e3paboTumLbl,
6e[HOCTN M HepaBeHCTBa cpean
HaceneHus.



Tabnuua 1

NOTOKM MHOCTPaHHbIX MHBECTULWIA B Pecny6inky benapycb, MiH. gonn. CLLUA

2005 .
Bcero nHocTpaHHbIX
VNHBECTULWI 1816,2
B ToM umncne 451,3
NpAMbIX

NcTouHnk: [1].

B HacTofilee BpemAa B Pecny-
6nvke Benapycb cchopmupoBa-
Hbl 61aronNpuUATHbLIE NPaBOBble
yCNnoBusa NS [eATe/IbHOCTU
WHBECTOPOB. M0 MHEHUIO 3Kcnep-
ToB MexkayHapoaHoi huHaHco-
Bo koprnopauumn (International
Financial Corporation, IFC),
3aHUMalLLeica aHanM3om UHBe-
CTULUMOHHOIO KAumarta B pasHbIX
cTpaHax, 6enopycckoe nMHBe-
CTULLMOHHOE 3aKOHO4AaTe/IbCTBO
3ac/ny>KuBaeT BbICOKOW OLEHKM
M ABNAETCA OAHUM W3 YYLLIUX
cpeawn rocygapcts CHI.

[anee paccMoTpUM AUHAMUKY
WHOCTPaHHbIX MHBECTULIMIA B 3KO-

Ta6bnuua 2

2006 . 2007 r. 2008 . 2009 .
4 036,1 5421,9 6 525,9 9 303,7
748,6 1313,5 2279,8 4821,1

HOMUKY Pecnybnunkn benapycb
(Tabnuua 1).

Kpome Toro, npoaHanusnpyem
MeXAYyHapoAHY VMHBECTULLU-
OHHYI no3muunio Pecnybnunku
Benapycb ¢ nomoLblo cTaTnUCcTU-
KW, oTpaXkatoLle HaKonMAeHHble
3anacbl BHELWWHUX (DMHAHCOBbIX
aKTUBOB M 06A3aTeNIbCTB CTPaHbl
Ha onpefeneHHbIi MOMEHT BpeMe-
Hn (Tabnuua 2).

Yuctaa mexayHapogHasi nHBe-
CTULMOHHAA Nno3nmunsa rocygapcraa
paBHa pasHuLe MeXay BHELHUMU
aKTMBamMmu n obasaTenscTeamMu.
Yunctaa nHBeCTULMOHHASA MO3U-
Lua onpegensieT 3aBUCUMOCTb

2010 r. 2011 T. 2012 r.
9085,5 18 878,6 14 329,8
5569,4 13 248,02 10 358,4

3KOHOMMWKW CTPaHbl OT BHELLHEro
MMpa M rnokasbiBaeT COOTHOLLUEHUE
MeXXy WHOCTPaHHbIMW aKTuUBa-
MW, KOTOPbIMW OHa pacnonaraer,

M 3a[0/DKEHHOCTBIO nepeq Apyru-
MW rocypapctsamu. [1peBblLle-
Hue 06513aTeNbCTB Haj aKTUBamMm
YKa3blBaeT Ha T0o, YTO CTpaHa,
cOCTaBNsALWAaA MeXAYHapoaHY0
WHBECTULLMOHHYIO NO3UNLIUI0, ABNS-
eTCs «4UCTbIM OO/DKHUKOM» rnepeq,
BHeWWHNM MupoM. lMpeBbileHne
BHELIHUX aKTUBOB Hafj 06s3aTesib-
cTBamMu nepes BHeLWWHUM MUPOM
yKasblBaeT Ha «4UCTOro KpeauTo-
pa». Kak BUAHO 13 Tabnuubl 2,
Pecny6nuka Benapycb nmeet oT-

MexxayHapoHasi MHBECTULMOHHasA nosuums Pecrny6amku benapycb, MaH. gonn. CLUA

Moka3satenun 2005 .
UncTas mexayHapoaHas
WHBECTMLIMOHHAA Mo3nums -389,9
AKTUBbI 3289,0
MpsaMble MHBECTULMA 13,9
MopTdhenbHble 213
WHBECTULMA
Mpon3BoaHble
(h1HaHCOoBbIE 0,0
WNHCTPYMEHTbI
poune nHeecTL 1957,3
Pe3sepBHble aKTBbI 1296,5
0O6s13aTeNLCTBa 7184,9
Mpamble nHBecTULMN 2 382,8
MopTdhenbHble 50,7
MHBECTULWN
Mpon3sogHble
th1HaHCOoBblE 71
WNHCTPYMEHTbI
Mpoune nHeecTMLMN 4744,4

NcTouHnk: [2].

2006 . 2007 . 2008 . 2009 .
-5617,3  -7909,0 -13389,1 -18834,5
3583,3 8592,1 7771,2 11 001,9
18,5 46,3 72,4 144,6
23,0 65,8 61,5 43,4

0,0 0,0 0,0 0,0
2158,9 4297,8 4 576,3 5161,4
1382,9 4182,2 3061,1 5652,5
9 200,6 16 501,2 21 160,4 29 836,4
2734,3 4 483,0 6 682,7 8 536,7
32,1 37,2 50,3 46,6

0,0 0,0 0,0 0,0

6 439,1 11 981,0 14 427,4 21 267,4

2010 r. 2011 r. 2012 r.
-25845,6 -28733,9 -30223,8
11 681,7 17 360,9 17179,0
204,8 290,4 402,6
101,7 111,2 84,2

0,0 0,2 6,1

6 344,5 9043,2 8591,1
5030,7 7915,9 8095,0
37 527,3 46 094,8 47 402,8
9904,2 12 993,4 14 425,9
1281,3 2133,4 1923,0
0,0 46,3 3,9

26 323,6 30921,7 31 050,0



Tabnuuya 3

PacnpegeneHne MHOCTPaHHbIX MHBECTULMIA, M/H. fonn. CLLA

2005 .
Bcero 1816,2
B TOM uucne:
* MPOMbILLIEHHOCTb 806,0
e cesibCKoe X0351ACTBO 2,8
e TpaHCMNopT 1 CBSA3b 213,5
* CTPOUTENLCTBO 16,2

NcTouHnk: [1].

puuaTesibHoe canbAo MeXXAyHapos-
HOM MHBECTULIMOHHOW MNO3MLUN,
npuyem oTpuLaTesibHoe canbo

C TeHAeHumel pocTta. 310 cBUAE-
TeNbCTBYET 0 AMHAMUYHOM poCcTe
0653aTeNbCTB N0 MHOCTPAHHbLIM
WHBECTULMAM Nepefs peasibHbIMU
WHBECTULIUAMMN.

Taknum 06pa3om, OCHOBHYIO
[OM0 AOMNOMHUTENbHbLIX MHBE-
CTULMOHHbIX CPeAcTB rocygap-
CTBEHHble NPeanpuATUA Nony-
4HalT vepe3 KpPeaUTHbIe INHUN,
OTKpPbITble B pa3/iM4HbIX H6aHKax,
JeACTBYOLWMX Ha TeppuTopumm
Pecny6nukn Benapycb. Oue-
BUAHO, AAHHbI MHCTPYMEHT B
L,EefIoM BbIMOAHAN CBO (PYHKLMIO
B OMnpefesIeHHOM BPEMEHHOM
WHTepBasie, Tak KaK B CTpaHe
Habnganca CywecTBEHHbIA U
YCTOMYMBbLIA POCT MPOMbILLJIEH-
HOro NPOM3BOACTBA N IKOHOMMU-
K1 B uenom. OgHako HauymHas
CO BTOpOI MosioBUHbI 2008 F. B
peasibHOM CeKTOpe 3KOHOMWKWN
cTann NposB/SATLCA CepPbe3Hble
HeraTuBHble SIB/IEHUSA, CBA3aHHbIe
C PE3KUM CHMXKEHMEM AOCTYMHO-
CTV 1 yfopoXxXaHnem 6aHKOBCKOro
KpeanToBaHMUA.

Bbigenum eule oauH akTop
Yrpo3sbl 3KOHOMUWYECKOW 6e3onac-
HOCTW, OTHOCALLMIACA K UHO-
CTPaHHbIM MHBECTULUAM, - UX
HepaumnoHasibHoe oTpacsieBoe
pacnpefeneHue.

B Tabnuue 3 npeacraBneHa
cTaTUCTUKA NOCTYNNEHUS WNHO-
CTpaHHbIX MHBECTULLUI B peasib-
HbIi ceKTOp 6e/10pYCCKO 3KOHO-
MWKK MO BMAAM 3KOHOMMUYECKO
[eATe/IbHOCTU 3a nepuog, ¢
2005 r. no 2011 r.

Kak nokasan aHanv3 oTpacrie-
BOW CTPYyKTypbl MW B Pecnybnu-
Ky Benapycb, Han6onbLian gons

2006 r. 2007 r. 2008 r.
4036,1 5421,9 6 525,9
894,0 2371,2 2802,2
11,5 29,4 31,6
340,8 748,2 678,2
31,3 52,3 103,9

WHBECTUUMWI B nocnegHue rogbl
rnocTtynaeTt B cdpepy TpaHcrnopTa u
CBA3U, Ha BTOPOM MecTe - Tpo-
MblLLIeHHOCTL (Tabnuua 3), B
Apyruve cdepbl UX NPUTOK He3Ha-
YnTeneH.

Mo paHHbIM onpoca 6enopyc-
CKUX Cy6BbeKTOB X035cTBOBA-
HUA, NPUHMMaBLWINX y4vacTue
B pecny6/IMKaHCKOW cUcTeme
«MOHUTOPUHT NpegApUATUNA» B
IV kBapTtane 2012 r., no npeg-
NPUATUAM peasibHOr0 CeEKTopa
3KOHOMWKMN OCHOBHbLIM MOTUBOM
WHBECTULLMOHHOWN AeATe/IbHOCTU
ABMANOCL MoAAep>KaHue cyLe-
CTBYHOLUX MPOU3BOLCTBEHHbIX
MOLLHOCTEW, Ha 4TO yKasanu
66,8% npomMbIWNEeHHbIX, 77,9%
CTPONTENbLHLIX N 75,7% TpaHc-
MOPTHbLIX NpeanpuATUIA. NHTeH-
cnukauma n mogepHusaunsa
NnPomn3BoACTBa CTalM MOTUBOM
WHBECTULMOHHOW AeATeNbHOCTU
ansa 56,5% w13 onpoleHHbIX
NPOMbILI/IEHHbIX NPeAnpUATUiA, B
cTpouTenibcTtBe - onda 28,1%, Ha
TpaHcnopTe - ana 28%. B uenax
JanbHeliwero ygewesneHUsa nNpo-
M3BOAMMOWM MPOAYKLUUN W MOBbI-
LWEHNA ee KOHKYPEHTOCMOCO6HO-
CTWN Cy6bEKTbl X035MCTBOBAHUSA
3HauYUTeNlbHOE BHUMaHWe yaens-
NI CHMXKEHUIO 3HEPTOEMKOCTU 1
MaTepunanoeMKoOCTN MPou3BOA-
ctea. B cBasu ¢ atum gna 33,5%
npeagnpuATUA NPOMbILIAEHHOCTH
0AHVUM N3 OCHOBHbIX MOTUBOB
WHBECTULLMOHHOWN feATesibHO-
CTU 6bINI0 pecypcocbeperxkeHue.
Kpome Toro, cpean thakTopos,
noby>xgarmLwmnx NPOMbILLNEHHbIE
npeanpuATNSA OCYLLLEeCTBNATb
KanuTasibHble BNOXXEHWNSA, Ha3bl-
Ba/INCb pacllMpeHne CyL,ecTByio-
LLLero npou3BOACTBA U CHUXEHUE
TPYAOBbIX U3fepXXeK. BaXHbIM

2009 . 2010 r. 2011 r.
9 303,7 9 085,5 18 878,6
2816,8 2071,1 1822,8
24,2 14,9 26,5
3725,9 5037,3 5849,0
67,6 84,4 78,1

MOTMBOM WHBECTULMOHHONW fae-
ATeNbHOCTU ANA NpeanpusaTuin
NPOMbILI/IEHHOCTU CTan BbINYCK
HOBOW mpoaykuun (31,8% npea-
NPUATUIA - y4acTHUKOB onpoca).
CnegyeT 0OTMETUTb, YTO NMpeanpu-
ATUA MPOMbILIIEHHOCTU U TpaHC-
nopTa, COrslacHO AaHHbIM onpoca,
6osiblle Havann ygensaATb BHMMa-
HMA 06HOB/EHUNIO acCOPTUMEHTA
BbINyCcKaeMoli NpoayKuunn.

B pe3ynbTtarte MOHUTOPUHIa
NpeanpuATUA 6bIIN TAKXKe BbISAB-
NeHbl haKTopbl, orpaHuymMBaloLLmne
WHBECTULMNOHHYO aKTUBHOCTb U
WCTOYHUKU MHBeCTUUUA (Tabnu-
ua 4).

C y4eTOM M3M0XXEHHOr0 Bbllle
MOXHO BbIAeNUTb CrieayoLwnii
thakTop yrpo3bl 3KOHOMWYECKO
6esonacHocTu Pecny6nnku Bena-
PYCb - HU3KWUIA TEXHOMOTUYECKNIA
(M NHHOBALVMIOHHBIN) YPOBEHb
Npou3BoACTBa. V3BeCTHbI cyyan,
Korga B0o3BOAVMbIe MHOCTPaHHbLIMU
npegnpuHUMaTeNi MM 3aB0/bl XOTS
M pefKo, HO OTNINYHAIOTCA HEBbICO-
KM TEXHOMI0TMYECKUM YPOBHEM
M MCMOMb30BaHMEM YCTapeBLUNX
METOA0B MPOM3BOACTBA, MOCKO/bKY
B YC/I0BUSAX «AELLIEBU3HbI» paboyeit
CU/bl MEXaHU3aLnsa NpoM3BoacTBa
npeacTaBnseT coboii HEHY>KHYIO
POCKOLWb.

XapakTtepHasa ana Pecny6nuvku
Benapycb MHBECTULMOHHO-
WHHOBaLMOHHAA aKTUBHOCTb B
nepuog ¢ 2006 r. no 2011 r.

(o oCHOBHbIM MoKasaTtesisim)
npeactasneHa B Tabnuue 5.

JAaHHble Tabnuubl 5 no3sons-
10T YBUAETb, YTO WHBECTULLMOH-
HO-MHHOBALMOHHAA aKTUBHOCTb
X0TA N pacTeT, ee AMHaAMUKa Bce
)K€ He3HauynTesibHa Mo CpaBHEHUIO
c obLwen AMHaAMUKOWM npuBeka-
€MbIX B CTPaHy MHBecTMLMiA. B



Tabnunua 4

PaKTopbl, OrpaHNYMBatOLLIMIE MHBECTULIMN Y UICTOUHUKU NX (OIHAHCUPOBaHNUSA
(IV kBaptan 2012 r.)

®akTopbl Bce Al MpOMBbILW/TEHHOCTbL CTponTenbcTBO Toprosns TpaHcnopTt
AeATeNbHOCTU

HepocTtaTtok COBCTBEHHbIX 76.9 78,8 78.8 715 77.4
WNCTOYHWNKOB
BbICOKMe cTaBKkv NPOLEHTOB MO
Kpeautam 50,8 53,7 47,5 50,3 53,8
BbICOKME LieHbl Ha CTPOUTENBCTBO
nobopyaosaHve 31,2 33,2 23,0 41,0 24,4
Heoctaroutias 15,1 19,4 16,2 6.8 15,8
KpeauTocnocobHOCTb NpeanpuaTUs
Hanorosas Harpyska 11,4 12,7 10,4 10,7 10,0
YpoBEHb MHAVIALMM 11,2 10,5 9,8 15,5 10,0
OTtcyTcTBUE 3hPEKTUBHBIX
VMHBECTULIMOHHbIX MPOEKTOB 6,1 8,0 3,5 51 6,3
Obs3aTenibHas MPoAaKa MHBA/IKOTHI 4,3 7,7 2,0 2,0 2,3
36bITOK Ha/IMYHbIX

1,9 1,8 1,8 2,5 1,4

NPOVU3BOACTBEHHbBIX MOLLHOCTE

MpumeyaHune. Tabnvua cocTasneHa Ha ocHose [7J; faHHble NPeACT aB/eHbl B NPOLEHT ax 0T 06L1ero Yncia OnpoLeHHbIX Cy6beKT 0B.

Tabnuua 5

Mokasarenu MHBECTULIMOHHO-NHHOBALWIOHHOW aKTUBHOCTU
Pecny6nukn benapycb

EonHunua
n3mepeHuns

Moka3saTtenun 2006 . 2007 . 2008 . 2009 . 2010 r. 2011 r.
YOenbHbiii BEC OpraHm3auuii,

OCYLLEeCTBABLUMX 3aTpaThl Ha

TEXHO/IOrNYecKme NHHOBaUN, % 16,3 17,8 17,6 12,1 15,4 22,7
B 06LLEM UKCne OpraHM3aLuii

NPOMBILLIEHHOCTMN

[onst HHOBaLMOHHO NpoAyKLummn
B 06LIEM 06 EME OTIPY>KEHHOM % 15,5 16,0 16,5 10,9 14,5 14,4
NPOAYKLUMN NPOMBILLIEHHOCTU

KoathdomupieHT 06HOBNEHMA 0
OCHOBHbIX CpeacTB h 41 41 41 4.6 5.3 55
AonA MHBECTVLYIA B OCHOBHOM % K BBl 25,7 26,8 28,7 31,6 33,7 36,0
Kanutasn

BHyTpeHHme satparb| % kBB 0,86 0,96 0,74 0,64 0,69 0,76
Ha UccnefoBaHus 1 pa3paboTKm

VIHACKCbI BHYTPEHHYIX saTpar % 100,0 177,0 103,0 89,0 129,0 183,0

Ha 1ccnefoBaHuns 1 paspaboTku

NcTouHnk: [3].



CBOIO o4epelb, 3TO CBUAETENbLCTBY-
eT 0 HeJoCTaTOYHOCTU CPeacTs,
B/IOXKEHHbIX B pa3BUTUe TEXHO0-
rmyeckoro ypoBHs rnpou3BoAcCTBa,
VIHHOBaLW B gpyrux cgepax ako-
HOMWKU rocygapcTtea. CornacHo
cTaTUCTUYECKUM daHHbIM, B Pec-
nybnuke Benapycb B 2012 r. gonsa
MHBECTULUNIA B OCHOBHOW KanuTan
K BBI1 cHu3unacb, HO Npu 3TOM
ocTasiacb BblICOKON - 28,8%.
Ans cpaBHeHuA: B Poccuiickoii
depepaunn B 2012 r. 06bEM VH-
BECTMLUMIA B OCHOBHOM KanuTas,
rno npeABapuUTesibHbIM OLEHKaM,
coctaBmnn 19,2% Kk BBI1 un Ha
6,7% npesbicnn yposeHb 2011 r.;
B Pecny6nmnke KasaxctaH B
2012 r., TakXe No npegBapuTesnb-
HbIM OLEeHKaM, 06beM WMHBECTU-
LKUIA B OCHOBHOIM KamuTas cocTa-
Bun 18,1% Kk BBI1 un Ha 3,8%
YBe/IMYMIICA MO CPaBHEHUIO C
ypoBHem 2011 r. [7].
MccnegosaHumsa nokasbliBatoT,
4To NpeobnagarOLLUMU NCTOUYHUN-
KaMW MHBECTULMNIA B OCHOBHOI
Kanutan B 2012 r. 6bIN c06-

CTBEHHbIE CpeAcTBa opraHm3a-
uun - 41,1%, cpepcTea rocygap-
CTBEHHOr0 U MECTHbIX 6IO[>KEeTOB
- 16,1%, kpegnTbl 6e/10pYCCKUX
6aHKoB - 23,3%. [ona NHo-
CTPaHHbIX UCTOYHNKOB B 06beMe
VHBECTULMI B OCHOBHOW KanuTas
(6e3 yyeTa KpeguToB MO MHO-
CTPaHHbIM KPeaUTHbIM JINHUAM)
coctaBuna 5,8%; gna cpasHe-
HusA: B 2011 r. - 9,7% [7].

Takum 06pa3om, NOTOKU MHO-
CTpaHHbIX MHBECTULUIA Leneco-
06pa3HO HanpaBfATb Ha paspa-
60TKM COBEPLUEHHO HOBbIX BUAOB
NpoayKuuK, He 3abbiBas nMpu 3TOM
06 MHTeNNeKTyasbHbIX pa3pa-
60TKax, KOTOPble B COBPEMEHHOW
MWPOBOA 3KOHOMUKE 06M1afjarT
60/1ee BbICOKO CTOMMOCTbIO U
KOHKYPEHTOCMOCOOHOCTBLIO U He
TPebyT TaKUX XKe KanuTasbHbIX
3aTpar (MaTepuasnbHbIX, Cblpbe-
BbIX, TPYA0EMKMUX).

BbisiBNeHHbIE B MpoLecce
vccnefoBaHus GakTopbl yrpossl
M Harnpas/IeHUS M0 MUHMMU3ALUN
LaHHbIX Yrpo3 B KOHTEKCTE BU-

SAHWUA WHOCTPaHHbIX WHBECTULNIA
Ha 3KOHOMMYeCKylo 6e30MacHOCTb
Pecnybnunkn Benapycb npeacras-
NeHbl Ha pUCYHKe 3.

Ha dopmupoBaHue cuctembl
obecrneyeHNss IKOHOMUNYECKOWA
6e30MacHOCTM B YCN0BUAX OT-
KPbITOCTM 3KOHOMWKWN NPSAMbIM
WHOCTPaHHbIM MHBECTULUAM
KaK COCTaBHOW 4acTu WHBECTU-
LMOHHOW MOMUTUKWN B YC/I0BUAX
pethopMUpyemMoin HaLMOHabLHOMN
9KOHOMUKW BAUAIOT ABe NPOTUBO
NosIoXKHble TeHAeHUMW. MNMepBas:
cucTeMa [o/KHa CTpoUTheA ¢
y4yeToM MakcMmusaumu no3nTus-
HbIX pe3ynbTaToB, a TakXe MU-
HUMM3aLUM N npeaynpexaeHns
pa3BUTUA HeraTUBHOIMO BAUSHUSA
M, koTopoe y>Xe nnubo nmeet
MecTO, J1IM60 MOXKeT NMPOSABUTLCSA
B Oyaywem. BTtopas: npuHATue
HEKOV 060pOHUTEIbHOM NO3NLUN
B oTHOWweHun MNMNN He npuseget
K MONIOXNTENbHOMY pe3y/bTa-
Ty ANA 3KOHOMUKW, MOCKO/bKY
WMEHHO Yepes3 npuBfeyeHne nps-
MbIX MHOCTPAHHbIX MHBECTULUIA,

BnnsiHne MHOCTpaHHbIX MHBECTULMIA HA SKOHOMMYECKyto 6e3onacHocTs Pecnybnnku bBenapych

BbIsiBIeHHblE (DaKTOpPbl Yrpo3bl
3KOHOMMYECKOi 6e30MacHoCTK

MageHne 06LEMOB NPUBIEKAEMbIX
NPAMbIX MHOCTPAHHbIX MHBECTULI

NWHOCTPAHHbBIE MHBECTMLIN

MHBECTMLWIA

HanpasneHus no MMHUMU3aLMn
BbIAB/TIEHHbLIX YIPO3

NInbepannsaums MHBECTULMOHHOMN NOMNUTVKM
No NPWBEUYEHNIO MPAMBIX U NOPT(ENbHbIX

HepaBHOMepHOe oTpacfieBoe
pacnpeaeneHme MHOCTPaHHbIX UHBECTULIIA

Huskunin TexHonornyeckuin (Mnm
WHHOBALMOHHbI) YPOBEHb MPOM3BOACTBA

HepaBHOMepHOe pervoHasibHoe
pacnpegeneHme MHOCTPaHHbIX UHBECTULMIA

HepaBHOMepHOe pas3BUTME PErMOHOB

OnpegeneHne TPaHCNOPTHOW cepbl Kak
OfZlHOIi 13 NPUOPUTETHBIX B NPUB/IEYEHNN
VNHBECTULWIA;

NPUTOK MHBECTULMIA B HAYKOEMKOE
Npou3BOACTBO, MHHOBALUM

HanpaBneHne NHOCTPaHHbIX UHBECTULNIA
Ha CO3/aHNe VHHOBALMOHHbIX NPOAYKTOB

®opMUMpPOBaHNE UHBECTULIMOHHbIX
NPEeANOXKEHNIA U NbIOTHbIX YCN0BWIA

BHeApeHWe HOBbIX TEXHOMOMMIA NPOU3BOACTBA,

XapaKTepHbIX /11 KOHKPETHOrIo permoHa

MpuMevaHne. ®dakTopbl HepaBHOMEPHOr0 0T PAC/eBOro U HepPaBHOMEPHOTO PervoHanbHOr0 PacnpefesieHns UHOCT PaHHbIX
VNHBECT ULMIA He feTann3npynTCsA B pamKax AaHHO cTaTby, OHW npeanonaranT 0T /e/lbHOe HanpasB/ieHUe UccneloBaHus.

PncyHok 3



Tabnuua 6

MNpeanaraemble NHAMKATOPbI 3KOHOMMYECKO 6e30nacHOCTK B cdhepe B3

HanmeHoBaHune
VHANKATOPOB

EonHuua
n3mepeHuns

OTHOLLEHVE BHELIHEro

0,
nonra K BBIM b

OTHOLLIEHVE BHELLHETO
[0/ra K 9KCMopTy

Jons mMaLlvH,
obopyaoBaHus

N TPaHCMOPTHBIX
CpefcTB B aKcnopTe

PocT akcnopTa ToBapoB
(K npedbiaywemy rogy)
CanbAo BHeLLHe

TOProB/M TOBApaMm U
ycyramm

MIH. [0/,
CWA

Canbao ToproBoro
6anaHca no
TOBapam

MIH. [0/,
CWA

MoKpbITUE UMMNopTa
3KCMOPTOM

%

I'Ipwvleanme. Pa3paboTkKa aBTOpPOB Ha OCHOBe

Hecylwux ¢ coboii HOBble 3HaHUSA,
TEXHO/I0TMN U HOBble MeTO/bl
opraHmsaumn 6usHec-npoLeccos,
MHOTrMe CTpaHbl CMOI/IN YCKOPUTb
3KOHOMMYECKNIA POCT, KayecTBEH-
HO N3MEHUTb MPOMbILLJIEHHbIN
M YesIoBEYECKUN KanuTtas, u
CBSA3bIBAKOT CBOM 3KOHOMUYECKUE
Heyjauyu, CKopee, He C TeM, 4TO
MOryT HaHecTW Bpef, OOMyCTUB
MHOCTpaHLUeB B HaLWUOHa/IbHYIO
3KOHOMUWKY, a C TeM, 4YTO OKa-
XKYTCA 6e3 NocTynseHus uHBe-
CTULMOHHBbIX MOTOKOB MWPOBOr0
pbIHKa WU 4YTO UHBECTULUWN He
6ynyT BNOXEHblI B X 3KOHOMMW-
KU. Kak cnefacteue, 3aKpenumtcs
oTcTaBaHue 3TUX rocyfapcTs OT
MWUPOBOro NinAepcTsa, KoTopoe
He TO/IbKO OyfAeT ewe 60/bLue
Bo3pacTaTb CO BPEMEHEM, HO U”
npueegeT K ocnabneHuto cTpaHbl,
YXYALWEHMNIO 3KOHOMUYECKOTO,
counanbHOro rnofoXeHua Ha-
CefleHns, 4YTo, B CBOKO 0Yepesb,
oTpuLaTeNbHO CKaXKeTcsl Ha Ha-
LMOHaAbHOW 6e30MacHOCTU.
YunTtbiBas 3TN [Be pa3HoHa-
rnpasfieHHble TeHAEHUUN B MOJN-
TUKe obecrnevyeHUs sKOHOMUYe-
CKOW 6e30MacHOCTM B YCN0BUAX
OTKPbITOCTU 3KOHOMUKMK TN,
Heob6XoAMMO HarTh TOT 6anaHc

rloporoBoe  ,o05 r. 2008 r. 2009 r. 2010 r. 2011 r. 2012 I.

3HadyeHue

;: 6onee 12,9 22,0 38,3 46,9 48,9 47,9
gg 6onee 24.4 41,1 88,4 86,4 69,4 58,2

;(5% MeHee 20,3 18,85 15,72 19,0 19,7 17,9

15 23,9 34,9 -34,6 18,7 63,8 11,4
rlonox- 3416  -4644,7 55952 -7480,6 -1181,0 2936,0
TenbHoe

ronoxu- -729,0  -6810,0 -7265,0 -9600,0 -4320,0 111,0
TeNnbHOe

100 95,6 82,7 75,6 72,5 9,5 105,9
[1, 2,6].

WHTEPEecoB MeXay rocyAapCcTBOM U
WHOCTPaHHbIM MHBECTOPOM, YTOObI,
C OfHO CTOPOHbI, HE OTAYrHYTb
€ro, c03/aB CAULIKOM >XecTKune
YC/I0BMSA, @ C APYroN - YyYecTb WH-
Tepecbl COBCTBEHHOIO0 3KOHOMMUYe-
CKOFO PasBUTUA N HaLMNOHabHbIX
Cy6BHEKTOB.

Heob6xoaMMbIM yCNOBUEM HEl-
Tpanmsaumm BHYTPEHHUX UCTOYHU-
KOB Yrpo3 HaunoHas/IbHOW 6e3onac-
HOCTWN B 3KOHOMWYECKOW cdepe, Ha
Haw B3rA4, ABMSeTCH noggepika-
HWe [0/ITOCPOYHON MaKpPO3IKOHO-
MMYeCKOl cTabnnbHOCTM Nocpes-
CTBOM CTPYKTYPHOW MepecTpomnku
3KOHOMUKMK Pecny6nnkn Benapycb
Ha 0CHOBE MPSAMbIX MHOCTPAHHbIX
WHBECTMLMIA, pocTa Npon3Boau-
TeNbHOCTN TpyZa U WHHOBAaLMOH-
HO aKTUBHOCTW BCeEX CYObEKTOB
X03AACTBOBaHNSA, COKpaLLeHNs
O0TPULLATENBHOrO CaslbA0 BHELLHEN
TOProB/AN, CHUXKEHUS UMNOPTOeM-
KOCTM, MatepnasioemKocTu, cebe-
CTOMMOCTU W MOBbILWIEHNSA Ka4vecTBa
NpPoOM3BOANMON NPOAYKLNN.

B paHHOM mccnegoBaHUK He
npeacTaBfsseTcs BO3MOXXHbIM
6o/iee WMPOKO paccMoTpeTb BO-
npocbl, CBA3aHHbIE C UHBECTULN-
OHHOl 6e30MacHOCTbIO, HO Y4yun-
TbiBas TOT (PaKT, YTO 3IKOHOMMKA

Pecny6nnkun Benapycb siBnsetcs
3KCMOPTOOPUEHTUPOBAHHOM, a
WHOCTPaHHbIE NHBECTULIUN - CO-
CTaBHOW 4acCTbl0 BHELIHEIKOHOMMU-
YeCcKol AeATesIbHOCTU, CUMTaeMm
LesiecoobpasHbIM A0MNOMHUTL
WHAMKATOPbl 9KOHOMWYECKOWN 6e3-
OMacHoOCTU B chepe BHELLIHEIKO-
HOMMUYeCKoW aesaTenbHocTn (B3L)
nokasarvesniiMu, KoTopble npusege-
Hbl B Tabnnue 6, ¢ X NOPOroBbI-
MW N PaKTUYECKUMUN 3HAYEHUAMUN
B MHaMuKe.

Mpepgnaraemble Moporosble
3HaAYEHUSA MHAMKATOPOB 3KOHO-
MMUYecKol 6e3onacHOCTU ABNSA-
I0TCA NMPOM3BO/IbHLIMU. MWMPOBOIA
9KOHOMMYECKON HayKe Hens3BecT-
Hbl TaKMe NopPoroBble 3HAYEHUA,
a Tak)Xe CTpaHbl, KOTopble npwu
OOCTVDKEHUU MPUHATLIX MOPOro-
BbIX 3HAYeHW oKasanucb 6bl 3a
«KPUTUYECKOIM YepToli», 0 Uem
CBUAETENLCTBYIOT MPOBOAMBLLMECSA
paHee nccneposaHuda. B vact-
HOCTM, NO AaHHbIM POCCUICKUX
akoHomucTtoB C. Mnasbesa n
A. NNnnapnoHoBa, B MUPE HET HU
OlHOT0 3KOHOMMYECKWN Ge3onacHo-
ro rocygapctsa, a Bce OHW Mo Tem
WUN MHBIM KPUTEPUAM HaxoaaTcs
3a «KpUTUYecKoii» yepToii [4, 5].
Tem He MeHee aHanIM3 paccMma-



TpuBaeMbIX nokasaTtenein MoxeT
cTaTb OCHOBOI ANs pa3paboTku
cTpareruy 3KOHOMWYECcKoro pas-
BUTUSA.

CTpyKTypHas nepecTpoiika
3KOHOMUWKW CTpaHbl AosXKHa obe-
crieymBaTbCs MYTEM YCKOPEHHOrO
pa3BUTUA BbICOKOTEXHOOTMYUYHbIX
KOHKYPEHTOCMOCOOHbIX CEKTOPOB
C BbICOKOW [06aB/IEHHOW CTOMMO-
CTbt0, NPOUN3BOACTB HA MECTHbIX
pecypcax, onepexatoLiero pas-
BUTUA cdhepbl YCNyr, B MepBylo
oyepeb MHHPOPMALMOHHO-KOMMY-
HUKaUWMOHHbIX U [eNnoBblX, peanu-
3aumun TpaH3UTHOro noTeHunana
Pecnybnunkn Benapyce.

Takum obpasom, npeanpusa-
TUA ¢ TPAgULMNOHHBIMU N HU3-
KUMW TEXHOIOTUAMM, BbICOKOW
MMMOPTOEMKOCTbLIO M MaTepuasno-
eMKOCTbI0 [0/DKHbI MognexxaTb
pecTpyKTypu3aumm, B TOM yucne
nyTemMm Npoja>ku akTUBOB 4acT-
HbIM MHBeEcTopaM, nepepacnpe-
JeneHna N nepeToka TPYAOBbIX,
(brHaHCOBbLIX U MaTepuanbHbIX
pecypcoB B HOBble W MepcneKTmnB-
Hble CEKTOPbI 3KOHOMUKW.

3HauyuMbIM HaKTOPOM YyBesu-
yeHusa nputoka NN B Hauywmo-
HaNIbHYI0 3KOHOMUKY MOXeT
cTatb y4dactue Pecnyb6nukn Bena-
pycb B mpoueccax pervoHasbHo
9KOHOMWYECKOW MHTerpayuun, B
YacTHOCTU EAMHOro akoHoMu-
yeckoro npoctpaHcTea (E3MM).
MoBbllWeHNne NHBECTULMOHHOM
NpuBEKaTENIbHOCTU AAaHHOTO
pernoHanbLHoOro o6beAHeHUs, B
KOTOpOe BXOAWMT CTpaHa, CBA3aHOo
c Tem, 4to NMNWM, KakK n3BeCcTHO,
6biCTpee NPUXOAAT Ha PbIHKK CO
3HaYnNTEeNbHbIMW pasMepamu, rae
MMeeT CMbIC/N co3[aBaTb CamMoCTO-
ATeNbHbIE NMPOU3BOACTBA.

MpaBuTenbcTBO Pecnyb6amkn
Benapycb noctaBuso cTparteru-
Yeckyl uenb: K 2015 r. BoATK
B YNC/0 TPUALATY rocyaapcTs
Mupa ¢ Hanbosiee npueneka-
Te/IbHbIMW YCNOBUAMU BeAeHUA
6W3Heca, N0 BEPCUN PENTUHTA
BcemupHoro 6aHka Doing Busi-
ness. C uesiblo CTUMYIMPOBaHUSA
3TOro npouecca M MoBbILLEHUA
WHBECTULMOHHOM NpuBneKaTenb-
HOCTW rocygapcTea paspaboTaHa
n npuHata CTparterva npuvsre-
YEHUA NPAMbIX WHOCTPAHHbIX
WHBECTULUIA Ha nepuopg fo 2015
roga. Mo oueHkam cneymnann-
CTOB, MNPV YCMNELWHOM BbINOJSIHE-
HUW faHHOW CTpaTernm K KOHLY
nepuoga nputok MUWM Ha vucToii

0OCHOBe (TO eCTb 3a BblYeTOM
N3bATUS UHBECTULMWI) YBETNUNT-
ca go 7-7,5 mnpa. gonn. CLUA,
a yfenbHbIA BeC MHOCTPaHHbIX
WCTOYHWUKOB B UHBECTULNAX B
OCHOBHOW KanuTas cocTaBUT He
mMeHee 21%. CorsiacHo npeasapu-
Te/IbHbIM pacyeTaM, LOCTUXKEHUE
NPOrHO3HbIX Mokasartesieit CTpare-
ruv no npusnedeHuio NMAN B Pe-
cnyb6nuky benapycb gact npsmMoi
3hheKT M NO3BOMIUT YBENNUUTL
npupoct BBI: Ha 2,5 npoueHTHO-
ro nyHkra - B 2013 r., Ha 3,1 -
B 2014 r. 1 Ha 3,8 NPOLEHTHOro
nyHkta - B 2015 r. [8]. Kpome
TOro, U3BECTHO, YTO MNpUBJIEKae-
Mble B FocyfapcTBO UHBECTULUN
Tak)Xe MOryT OKa3blBaTb KOCBEH-
HbIli 3PheKT (Yepe3 yBennyeHumne
NPon3BOANTENBHOCTU Tpyaa,
yBe/inyeHue akcrnopta n T. 4.)

Pe3loMupysa M3N0XKEeHHOE,
MOXXHO caefniatb cnegytouime
BbIBOJbI.

1. CocTaBHOW 4acTbi HaUWMO-
HasIbHOM 6e30MacHOCTY rocypap-
cTBa, OCHOBAHHOM Ha He3aBUCU-
MOCTU, 3PPEKTUBHOCTU U KOHKY-
PEHTOCNOCO6HOCTU 3KOHOMUKMU,
ABNSAETCHA 3KOHOMMU4Yeckas 6e3o-
nacHocTb. A1 CHMXEHUA Wn
ocnabneHna BAMAHUA (PaKTopoB
pucka cMcTeMa COOTHOLLUEHMWA 3KO-
HOMMYECKNX WHANKATOPOB HaLu-
OHasIbHOW 6e30NacHOCTU AO/HKHA
cTatb 06BEKTOM crieymanbHoro
uccnefoBaHUs Ha rocyfapcTBeH-
HOM YpOBHe.

2. [ocypapcTBeHHas 3KOHO-
Mu4yeckas nosiMTuKa un crtparterns
3KOHOMMYECKON 6e30macHoCcTn
- KaTeropmm v MHCTPYMEHTHI
perynuposaHus, Haxogswmecs
B TECHOM B3aWMOJENCTBUN Apyr
¢ Apyrom. MNoHATUE 3KOHOMMU-
yecKol 6e3onacHoOCTU nUMeeT
KOHKPETHO-UCTOpUYECKoe cofep-
»XaHue. CTpyKTypupoBaHue ee
cocTaBnsawWmMx 6e3 onpesesieHHo-
ro KOHTEKCTa He MMEeT CMmbIcna.
Heob6xoaMM KOHKPETHbI aHann3
KOHKPETHOW cuTyaumun, KoTopblii
M NO3BONNT BbIABUTb, B KaKNX
061acTAX 3KOHOMWKW BO3HUKAKOT
OMacHoOCTWN A1 CTpaHbl, KakoBa
CTENEHb UX OCTPOTHI, B YEM B3au-
MOCBSAI3b MEXAY HUMU U T. 4.

3. DKoHoMuMYeckasn Ge3onac-
HOCTb - 3TO HEKOe COCTosIHWE
3KOHOMWKMWN, obecreyvBaloLLee
6e30MacHOCTb OT BHYTPEHHUX U
BHELIHNX Yyrpo3. MNoHATUE «3KOHO-
Munyeckasa 6e30MacHoOCTb» UMeeT
He TO/IbKO 3KOHOMMWYECKOE, HO

M nosinTnyeckoe 3HavyeHme. OHO
HepaspbIBHO CBA3AHO C KaTeropuen
HaLVOHa/lbHbIX WHTEPECOB Focy-
papctBa. Bonee Toro, MOXHO Bbl-
OennTb U TO, UTO 3KOHOMMYecKas
6e3onacHoOCTb ABNSAETCA (PYyHK-
umein ot n3bpaHHOro NoNNTUYE-
CKOro M 3KOHOMMYECKOro Kypca
rocygapcrea. MIHBecTMLMOHHAA
6e30MacHOCTb - Ba)kKHasl cocTaBnsa-
louLast 3KOHOMMYECcKo 6e3onacHo-
CTW rocygapcTsa.

4. MNpw onpepesieHUN cocTo-
AHUA 3KOHOMUYECKOW Ge3onac-
HOCTW HEeo6X0AMMO 06BbEKTUBHO
OoueHMBaTbL peasibHY0 counasb-
HO-3KOHOMUYECKY CUTyauuto
CTpaHbl, TEHAEHUNN ee pa3BUTUA,
MeCTO Ha MUPOBOM pbiHKe. Yem
60/1ee coBepLUeHHa caMooLEeHKa
rocygapcTtea, ero npoTtmBopevunii
1 gucbanaHcoB, Tem 6osiee BO3-
MO>KHa BblpaboTKa MnpaBu/ibHbIX
cTpaTrernyecknux Harpa/ieHUN
CHATUA pa3niM4yHbIX yrpo3. Co-
O0TBETCTBEHHO, yBe/IM4UMBaeTCA
CMNOCOBHOCTb K BbDKUBAHUIO B
KPU3UCHBIX cUTyauunax. [JaHHoe
COCTOSAHME BblpaXkaeTcs CUCTEMON
9KOHOMWMYECKNX MNoKasaTesnein,
NMOPOroBbIMU 3HAYEHUAMU, 3a
KOTOPbIMWN HacTyrnaeT COCTOsIHUE
yrpo3bl 3KOHOMUYeCcKoW 6e3onac-
HOCTU CcTpaHbl. MoporoBble 3Ha-
YEHUA - npefesibHble BENTMYUHBI,
HecoboeHNe KOTOPbIX MPUBOAUT
K (hOPMUPOBaAHUKO HEraTuUBHBbIX,
OECTPYKTUBHBbIX, pa3pyLUnTeb-
HbIX TEHAEHLMIA B chepe 3KOHO-
MMYECKO 6e30MacHOCTU.

5. M'HAMKaTopbl 3KOHOMWYECKON
6e30MacHOCTM M UX MOPOroBble
3HaYeHUs ornpeaesieHbl Nporpam-
MaMM1 COLNasIbHO-3KOHOMWNYECKOTO
pa3sutna Pecnyb6nukn Benapycb. K
Ba>KHEMLNM N3 HUX OTHOCATCS:

e 3KOHOMMWYECKME UHAMKATOPSI,
B YaCTHOCTU: [0/1 PacxoioB
no o6cny>KmBaHU rocyaap-
CTBEHHOr0 fosra K goxogam
pecnybnnKaHCKoro 6roaxkera,
MHBECTULMUN B OCHOBHOM Karnwu-
Tan B npoueHTax K BBI1, gona
WHHOBALLMOHHOM MpoayKumn B
NPOLLEHTaxX KO BCEW MPOMBbILL-
NIEHHOM nMpoaykKuum wn ap.;

e coynasibHble MHAUKATOpPbI, B
4acTHOCTU: coOoTHoweHne 10%
Haunbonee n 10% HammeHee
obecnevyeHHOro HacesieHUs,
[0NS HacesleHNs C YPOBHEM
OEHEeXHbIX A0X040B HUXe
MPOXXNTOYHOI0 YPOBHSA 1 Ap.
BmecTe ¢ TeM nepeyeHb VHAW-

KaTopoB 3KOHOMMWYECKOW 6e3-



0NacHOCTU MOXET 6bITb A0MO/THEH
nokasarenamMmu, oTparkawLim-

MW cocTosAsHMe B3/, cTpaHbl Kak
OfHOI 13 NPUOPUTETHBLIX cdep
3KOHOMUKWN.

6. YBe/IMyeHU0 NpuToKa B
Pecny6nunky Benapycb npaMbIX
WHOCTPaHHbIX MHBECTULMIA n3
Poccun, KasaxctaHa, TpeTbux
CTpaH B 6nwmxaliwne rogbl byaeT
croco6cTBOBaTb pernoHasnibHas
MHTerpauma B pamkax E3IN. Bme-
CTe C TeM CYyLLUecTBYeT psaf yrpos
ONs 3KOHOMWYecKol 6e30MacHo-
CTW rocygapcrsa, CBA3aHHbIX ¢ 60-
nee No3gHUM BCTYMJIEHMEM pecny-
6/1MK1 BO BCceMMpPHYO TOProByio
opraHusayuto (BTO), a Takxke ¢
MeHee npuBsieKaTesibHbIM M0 eM-
KOCTU 6e/I0pyCCKNM PbIHKOM.

7. VHoCcTpaHHble NHBECTUL NN
ABNATCA 3HAYNUMbIM UHCTPYMEH-
TOM, B/INAKOLWUM Ha 3KOHOMUYe-
CKylo 6e30nacHoOCTb rocyfapcrsa,
1 haKTopoM, CNOCO6GCTBYOLLUM
3KOHOMWYECKOMY pPOCTY B CTpa-
He. YBesinyeHuo obbema npu-
BrieyeHnsa M B Pecny6sinky
Benapycb MoXkeT criocobcTBOBaTHL
yAydlleHve no3nuuii rocygapcraa
B BefyLNX MUPOBbIX 3KOHOMUYE-
CKNX peiTUHrax, Ha KoTopble 06-
pawalnT BHUMaHWe WHOCTPaHHbIe
WHBECTOPbI NMpu Bbi6ope 06bEKTOB
WHBECTMPOBAHUA.

[na nosblleHNA KadvecTsa
rnpowecca NpmMBeYeHNA NPAMbIX
M npeactaBnseTcsa LEeecoo-
6pa3HbIM peLleHne cneayLwmnx
3ajau.

1. YnyduieHne Kayectsa
6a30BbIX 3KOHOMWYECKMX (HaKTo-
poB MPUHMMalOLWeN cTpaHbl, 1an
opmmpoBaHmne 61aronpuATHONO
MHBECTULIMOHHOIO Kanmara, iB-
NAeTCcA CYLW,eCTBEHHbIM YC/I0BUEM
ONA aKTUBM3auMM NPUTOKa UHO-
CTPaHHbIX MHBECTULNI. OgHaKo
MWPOBOW OMbIT MOKa3blBaeT, 4YTO
yny4lueHe MHBECTULMOHHOIO
KnMmarta - BaXKHO0e, HO He efVH-
CTBEHHOE YC/10BME MOBbILLIEHUA
KayecTBa MHOCTPAHHbLIX NHBe-
CTULUUA. POPMMPOBAHUIO MO3N-
TUBHOFO MMUXKA CTpaHbl - 6na-
rornpuATHOr0 MHBECTULMOHHOIO
K/inmaTa 3a py6exxom L0sIKHO
crnoco6cTBoBaThL pasBuTUe COTPYA-
HUYeCTBa C MEXAYHapo4HbIMU
PUHAHCOBO-3KOHOMNYECKUMU 1~
TOProBbIMW OpraHmn3aunsamm, mH-
TerpayMoHHbIMN 06beANHEHUAMMN,
a TakXe y4yactue B MexayHapog-
HbIX AOrosopax, HamnpasfeHHbIX
Ha ycTpaHeHVe AUCKPUMWHAaLUN

N pasBMTME BHELUHel TOprosau,
ctabunmnsaynio nosvuumn 6enopyc-
CKWX ToBaponpom3soguTeneii Ha
BHELLUHUNX PbIHKaX.

2. Co3gaHne nonoXKNTENbHOIO
obpasza (MMuaXKa) Npusekar-
LLLero MHBeCTMLUMKN rocyfapcTea,
paspaboTka CTUMYNPYIOLLNX
MexaHN3MOB, Harnpumep B BUe
Has10roBbIX /1bFOT, NPOABUXKEHNE
CTpaHbl «MapKeTUHIOBbIM» CMOCO-
6om. OfHaKO Ba>KHO YYUTbIBaTb,
4TO MPUMEHEHNE CUCTEMbI CTU-
MYJ/10B HE06X0A4MMO YyBA3bIBATb CO
cTparterveil pasButus pecnyo6nu-
KW, @ UX NpUMeHeHNe He A0/HKHO
HOCUTb HEeCcBA3aHHbIN N HecTa-
6UNbHBLIA XapakTep.

3. MNpuHATHUE YeTKUX Mep Ans
peryimpoBaHunsa npuBieveHns
NOTOKOB MHOCTPaHHbIX WHBECTU-
LWiA, orpaHnymBas Bo3geiicTBue
Ha npoueccbl, npoucxoasaLmne
VCK/TIOYUYMNTENIBHO B paMKax Hauuo-
HasIbHON 3KOHOMWKMN 6e3 yue-

Ta npoueccoB rnobanusauyuun. B
obs13aTenIbHOM Mopsigke Heo6xo-
AWNMO yuunTbIBaTb, YTO MUpPOBas
KOHBIOHKTYpa MOCTOAHHO MNpeTep-
neeBaeT M3MeHeHWUs, passnyaroTcs
WHBECTULMOHHbIE BO3MOXXHOCTU W
TpeboBaHNA NHOCTPaHHbLIX WUHBe-
CTOPOB W, COOTBETCTBEHHO, M3Me-
HAIOTCA 06bEMBI, HanpaB/IeHUs,
BUAbI, CTPYKTYpa WHBECTULLMIA.
HenoHMMaHne Takux npoueccoB
4acTo NPMBOAUT K 6ecrnonesHocTn
NPOBOAMMbIX MepPONpUATUIA Kak
BO BHYTPMIKOHOMUNYECKOW cthepe
CTpaHbl, TaK U B NpoaBuraemon
MONNTUKe MPUBJIEYEHNSA NHO-
CTPaHHbIX WHBECTULMIA.

4. HanpasneHve OpUEHTUPOB
Ha 60s1ee NN0A0TBOPHOE COTPYA-
HWYEeCTBO CO CPegHUMU N MasbIMU
TpaHCHaLNOHa/IbHbIMU KOMMaHUs-
Mn (THK). OHM cnocobHbI 6bICTPO
3anofIHUTb HejocTalLwme HALWK
Ha HaLMOHAaNbHOM pPblHKE, UX
JelicTBMA MMeT MeHee Bblpa-
YKEHHbIA MOHOMOINCTUYECKWNIA
xapakTep. CTpaTerms masbix
THK 06bl4HO HalefieHa Ha nHBe-
CTUpOBaHWe «C HyNns» W npeano-
naraeTt Koonepaumui ¢ MeCTHbIMU
nponssoantenamu. Bonee Toro,
WHBECTULMN MasibiX N CpegHUX
THK, npexxge Bcero, Hy>gawTcs
B MOJINTUYECKOW cTabunbHOCTH,
npeAcKkasyemMocTn 3akoHogaTesb-
cTBa, obecrie4yeHMn npas cob6-
CTBEHHOCTU N 3h(PEKTUBHOCTN
cyne6Holi cucTembl.

5. CtpaTternsa no npuB/iIe4EHUIO
WHOCTPaHHbIX MHBECTULNIA O0K-

Ha hopmMmMpoBaTLCA Ha OCHOBE

cneayoLwmnx nonoXKeHuii:

e onupaTbCs Ha onpefeneHHbIn
nparMaTuyeckuin, akTUBHbIN
(HacTynaTenbHbIA) Noaxos
NPUBEYEHNSA NHOCTPAHHbIX
WHBECTULWNIA, CYLWHOCTb KOTO-
poro B MOHMMaHUN N MPUHA-
TUN NPOTUBOPEYNBOro BUA-
HuA M Ha npuHUMaloLWwyo
cTpaHy, nposefeHUN adek-
TUBHON WHBECTULMOHHOM Mo-
nMTNKN (B 60s1€€ LLINPOKOM
KOHTEKCTE - MPOABMXKEHUNU
cTpaTernu MOBbILWEHUNA KOHKY-
pPeHTOCNOCO6HOCTU HaLNOHasb-
HOW 3KOHOMWKW) N y4yeTe UH-
TepecoB Cy6beKTOB MHBECTU-
LMOHHbIX OTHOLLIEHWA;

= MOCTOAHHO pearmposaTb Ha COC-
TOSIHME BHYTPEHHEN X03AMCT-
BEHHOW cpefbl, B TOM 4unc/ie Ha
COCTOSAHME MMPOBOr0 pblHKA.
Heobxoanmo 3HaTb, Kak nsme-
HSeTcs CO6CTBEHHbIA Mpo-
MbILLUIEHHbI/ NOTEHUMan, Kak
hopmMupyoTCA MUPOBbLIE MOTO-
Kn M, KaKoBbl COCTOSAHUE
KOHKYPEHTOB M0 MPUBJIEYEHUIO
NPAMbIX NHOCTPAHHbIX WHBEC-
TUUWIA, NoBefeHNEe U MOTMBA-
umnsa rnaBHbiXx THK, akoHOMU-
YecKoe MOoJIoKeHMe B cTpaHax,
KOTOpPble «BbIBO3AT» AaHHble
WHBECTULNN.

B ocHoBY BbIpaboTKu cTpaternv
Jo/mkHa 6bITb NOOXKEHA KOOPAM-
Hauusa AMHaAMUYEeCKUX U3MEHEHUI
BHYTPEeHHel X03MCTBEHHOI cpeabl
U MUPOBOIO PblHKAa B pasBUTUN Ha-
LMOHANbHOW 3KOHOMUKMN.

6. OfHNM M3 KNYeEBbIX 3le-
MEHTOB CTpaTernu npuBneYeHus
WHBeCTULNI AABNseTca 6onee Kade-
CTBEHHOE 06YCTPOMCTBO KOHKpeT-
HbIX paliioHOB rocygapcrea n nx
«MapKeTUHI» cpean noTeHuunasnb-
HbIX MHBECTOPOB B KOHKPETHbIX
obnactax gestenbHocTn. Obwme
3KOHOMMWYECKME U NONUTUYECKUE
XapaKTePUCTUKN N 0COBEHHOCTH
pexxnma perynmposaHus B cTpaHe
Tak)Xe UMelT 3HayYeHne, Mnockosib-
KY OHU CKa3sblBalTCcA Ha ahdek-
TUBHOCTU KOMIJIEKCOB B Mnpegenax
ee TeppuTopun. HO KIOUYOM K yC-
nexy B TakKMUX HOBbIX cTpaTernsax
NOOLLPEHNS NHBECTULMIA ABNSAETCA
TO, YTO OHM MNpPU3BaHbl BO34eN-
CTBOBaTb Ha OfVH N3 CYLLECTBEH-
HbIX 3KOHOMUYECKUX (hPaKTOpPOB,
onpegenawwmnx nputok M, c
Yy4YeTOM MEHSIOLLLEroca Xapakrepa
cTpaterun THK npu pasmelleHnun
CBOMX MPOU3BOACTB.



Takum obpa3om, nonmTuka
npuBAevYeHNsa NPAMbIX NHO-
CTPaHHbIX MHBECTULMIA LO/KHA
hoKycupoBaTbCA Ha TOYEYHbIN
MOUCK M co3JaHue BO3MOXHOCTEM
3a/eCTBOBAHUS] BHELLUHENO MOo-
TeHLUMana rocyaapcTs, KoTopble
«BbIBO3AT» MNW, noTeHymnana
THK v BHYTpeHHero noreHumnana
CTpaHbl, NPUHMMAIOLLEN NHBE-
cTUUMN ANA peanmnsayum nocras-
NIEHHbIX Lefeii 3KOHOMMYECKO-
ro passmtus n MUHUMU3aALNN
BHELWHNX U BHYTPEHHUX Yrpo3
9KOHOMMNYECKON 6e30NacHOCTW.
OTO0 AO0J/IXKHO MOBbLICUTbL CTENeHb
3KOHOMMNYECKOWN 6e30macHOCTr
rocygapctea B LesloM.

7. Monntmnka B 06/1aCTU NHO-
CTPaHHbIX MHBECTULMI [O/DKHA
CTAaHOBUTbLCA BaXXHOW cocTaBHOW

NcToUHUKN:

4YacTblo MPOMBbILWIEHHON NONN-
Tukn. Korga rocyfapcTeo nmeet
YEeTKWI NNaH pasBUTUA Tex Uam
WHbIX OTpacnen, Npon3BOACTB,
palioHOB, Takas noggep>ka
MO>XEeT OCYLLLeCTBIATLCA, B YnUCie
npoynx mep, U No KaHanam npu-
BrieyeHusa M. 3To MOryT 6bITb
crneumasnbHble IbFoThl, FrapaHTUn
B KOHKPETHbIX 06/1aCTAX, Mepbl
no pasBUTUIO MHPACTPYKTYpbI.
Kpome Toro, nonutuka B o6nactu
MW pomkHa 6bITb HanpassieHa
Ha nNpvBneYeHNe VHBECTULLMIA B
MPUOPUTETHLIE OTPaC/IN C BbICO-
KOV p06aB/EHHON CTOMMOCTbIO

M 3KCMNOPTOOPUEHTUPOBAHHbIE
npeanpuaATUA, nMNopTo3amelye-
Hue, crnocobcTBOBaTb CO3A4aHUI0
BbICOKOTEXHONOTMYHbBIX MPON3-
BO/ACTB.

CsetnaHa OALAJIKO,

[JOLEHT Kadefpbl MexXLyHapoAHbIX
3KOHOMMUYECKNX OTHOLleHul BHTY,
KaHauaaT 3KOHOMUYECKUX HayK

305 KO3/IOBCKA4,

[OLEeHT, 3aBefytolmii kadeapoi
MEXAYHaPOAHbIX 3KOHOMUYECKMX
oTHOLWEHUA BHTY,

KaHAMAAT TEXHUYECKMX HayK

Bacwnuii JALANKO,

npodgeccop Kaeapbl aHamsa
PVCKOB U 3KOHOMMWYecKol besonac-
HocT ®TBQY BMO «PuHaHCOBSIN
yHuBepcuteT npu MpasuTenscriee
Poccuiickoii. degepaunmy,

[LOKTOP. 3KOHOMMWYECKMX HayK
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