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IIpuB/ieyeHre HHOCTPAHHBIX HHBECTHLM B IKOHOMUKY
Pecny0snku bBenapych

AnymkuH A.1O.
(nayuHsblit pykoBoautens — bop3mosa T.B.)
Benopycckuii rocyjapcTBEHHbIN YHHUBEPCUTET
MuHck, benapych

B coBpeMeHHO PKOHOMUKE MHOCTPAHHBIM WHBECTHIIASAM OTBOJHUTCS
3HaYUTENbHAS PONb CpeAr (DaKTOPOB, BIHUSIONMX HA SKOHOMHYECKOE
pa3BUTHE CTPaH C Pa3BUBAIOLICHCS dKOHOMUKOW. OCOOCHHO BOCTpeOO-
BaHHOW (POPMON KAIUTAJIOBIOKEHUIN JUIsl Pa3BUBAIOIIUXCS SKOHOMUK
SIBIITIOTCS TIPSIMBIE WHOCTpaHHbIe mHBecTUIH (mamee [1MM), xotopkie
MO3BOJISET PEaIN30BbIBATh KPYITHBIC U BAXKHBIC MPOCKTHI; CIIOCOOCTBYIOT
MOSIBJICHUIO B CTpaHE KaK HOBBIX HAy4YHBIX pa3pabOTOK U TEXHOJOTHH
(Hampumep, PU CO3AAHUN TPOU3BOJICTB), TAK W HOBBIX METOAOB H CITO-
CcOOOB KOPHOPATHBHOTO yIpaBieHUs. Bce 3To crocoOCTByeT MOBEIIIIe-
HUIO 3((EKTUBHOCTH M KOHKYPEHTOCIIOCOOHOCTH MPOU3BOJCTBA. MHO-
CTpaHHBIE WHBECTHUIIMH CIHOCOOHBI CTaThb CBOEOOpa3HBIM (PaKTOPOM
YCKOPEHUS COIMAIBHOTO W AKOHOMUYECKOTO Pa3BUTHS CTPaHBI MOTyda-
Tens (PEIUIUEHT WHBeCTUIni). Tak, TMHAMUYHOE pa3BUTHE B MOCIE]-
Hee Bpems psaa crpaH LlentpansHoit 1 Bocrounoit EBponsr (Yexwus,
[omema, Benrpus, Octonusi, CroBakus U Ap.) SBISETCS CIEACTBHEM
MTPOBOAMMOI YKOHOMHUYECKOH MOJUTHKH, HAIPABICHHOW Ha BCEMEPHOE
MOOIIPEHUE MPUTOKA NPSIMbIX WHOCTPAHHBIX MHBECTHUIMH U (OPMHUPO-
BaHHWE HAa WX OCHOBE KOHKYPEHTOCHOCOOHOTO OTEYECTBEHHOTO MPOM3-
BOJICTBA W 3KCTIOPTA.

benapycs 3auHTEpecoBaHa B MOCTYIUICHUH MHOCTPAHHBIX HHBECTHUITUI
Y TIPEJNPUHUMAET 3HAYUTEIBHBIC YCHIIHS 110 YIYYIICHUIO THBECTUIIHOH-
HOro Kiumata. B crpane npuHsT u aeiictByeT HBECTUIIMOHHBINA KOJEKC,
€XKETOTHO Pa3pabaThIBAIOTCS TOAOBEIE TPOTPaMMBI, TPHHUMAIOTCS COOT-
BETCTBYIOIIIME [TOCTAHOBJICHHUS U yKa3bl, CO3/aHbI IIECTh CBOOOTHBIX KO-
HOMMYECKUX 30H U MapK BBICOKUX TE€XHOJIOTUM, IPUHSITA CTPATETUS MPU-
BJICUEHUS MPSIMBIX MHOCTPAHHBIX MHBECTULUH Ha nepuor Ao 2015 roxa u
T.1. OXXHIAeTCsl, 9TO BMECTE ¢ MHBECTHIMSAMU B CTPaHy HPUAYT HOBBIC
TEXHOJIOTMH U MEHEIKEPCKUE HOY-Xay, KOTOPBIE 3aT€M pacHpOCTPaHSITCA
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Ha OTEYECTBEHHBIE (UPMBI, MIPUBOIS K POCTY UX KOHKYPEHTOCIOCOOHO-
CTH ¥ UHTETPUPOBAHHOCTH B MUPOBYIO SKOHOMHKY.

Kak cBunmerenscTByOT maHHBIE HammoHATbHOTO CTAaTHCTHYECKOTO
komuteTa Pecny6nuku benmapycs [1], HaOmromaeTcss HEYKIOHHBIA pOCT
o0beMa KaK COBOKYIHBIX, TaK U MPSIMBIX WHOCTPAHHBIX WHBECTHIIMIA.
Ocobenno BrieuaTiisger 0obeMsl 11U 3a 2011 rox — 13, 2 Mip. gom1apoB
[1]. OnHako, ecnu y4ecTbh, 9TO B JaHHBIE ITU(PHI BKIIOYEHBI 33J0KEH-
HOCTB TIepe NPSMBIM HHBECTOPOM 3a TOBaphl, pabOThI, YCIYTH, TO 00b-
€MBI pealbHBIX WHBECTHIIMH OKa)KyTCSl 3aMETHO CKpoMHee — 3,9 mupa.
JOJUTapOB. A €CJH y4ecTh MPOJaKy BTOPOH MoioBUHBI «benTpaHcraza»
poccuiickoil komnanuu «['asmpom» 3a 2,5 MipA. AOIIapoB, OCTAETCS
elre MeHbInas udpa B 1,47 Mipa. A01apos.

[Tnanrsr Ha 2012 rox okazanwch MEHEE ONITUMUCTHYHBIMU U O0JIee TO-
ro, ObuTH yMeHbIeHs! ¢ 3,7 mo 1,2 mipa. gommapos [2, 3]. Jannsrii mo-
KazaTesib ObUI BBINIOJHEH yke B HOs0pe mecsne 2012 roma [4]. Ha
2013 rox o6wem 1MW Ha umcTOM OCHOBE JOJDKEH COCTaBUTH 4,5 MIIPI,.
noJutapoB [5].

Takum oOpa3oM, HeCMOTpS Ha MpeANpUHUMaeMble yeunust, benapych
Bce ele orcTaeT B npuBiedeHun [IMHY ot GonbLIIMHCTBA CTpaH peruoHa.
[lo MHEHUIO OTEYeCTBEHHBIX MpEIIPHHAMATENEH, NHOCTPAHHBIX WHBE-
CTOPOB W SKOHOMHCTOB, B HACTOAIIEEC BPEMs WHBECTHUIIMOHHBINA KIMMAT
PecnyOnuku benapych olneHHMBaeTcss Kak HEyIOBIETBOpUTENbHBINH. OO0
3TOM K€ CBHJIETEIHCTBYET HEBBICOKOE MOJIOKEHHE, KOTOPOE 3aHUMAeT
benapych B Begynmx 3KOHOMUYECKUX pelTUHTax. Tak, B peTUHre 3KO-
nomuueckoit ceoboasr 2012 (Index of Economic Freedom) Bemapych
umeer 153 6amna, Poccust — 144, Kazaxcran — 65 [6].

Mo>xHO yKa3aTh Ha CIEAYIOIINe MPUIUHBI HEOIArONPHUSITHOTO COCTO-
STHHSI HHBECTUITMOHHOTO KJIMMaTa B cTpane [7, ¢.54]:

— MpaBoBasi HECTAOMIIHLHOCTD, COITPOBOXKIAIOIASICS YaCThIM H3MEHEHH-
€M JICHCTBYIOIIMX 3aKOHOJATEIBHBIX aKTOB, CIOXKHOE TOCYIapCTBEHHOE
pEeryIMpOBaHUe, PErIaMeHTHPYEMOe MHOXKECTBOM TMOCTOSIHHO H3MEHSIO-
IIMXCS aKTOB U HHCTPYKIIHIA;

— HU3KHE TEMITBl SKOHOMHYECKHX IMPE0Opa30BaHUM, BRIPAKAIOIIACCS,
B YaCTHOCTHU, B MEAJICHHOM XapaKTEPE NNpUBATU3ALINU;

— BBICOKasI A0JISl TOCYAapPCTBEHHON COOCTBEHHOCTH;

— HeOOJIbIIIast EMKOCTh BHYTPEHHETO PBIHKA, POCT CKPBITOH Oe3paboTHIIbL,

— BBICOKHI YPOBEHb WH(IISAIUHY;
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— HEOTPETyJIMPOBAaHHOCTh OTHOIICHUH COOCTBEHHOCTH, B YaCTHOCTH
Ha 3eMJIIO;

— HU3KMHA ypOBEHb Pa3BHTHs PBIHOYHOW HH(PACTPYKTYpHI, ciadas
Pa3BUTOCTh U BBICOKAsl U3HOIIEHHOCTh MPOM3BOACTBEHHON M TPAHCHOPT-
HOW MH(PaACTPYKTYPHI;

— HEMTOCTOSHCTBO TAMOYKEHHOTO PEKIMA;

— HeIoCcTaToyHOe MH(POPMUPOBAHUE MHOCTPAHHBIX MHBECTOPOB O BO3-
MOXHBIX 00BEMax, OTPACIEBBIX U PErMOHAIBHBIX HAIPABICHUAX HHBE-
CTUPOBAHMUS;

— CIOXHas cucreMa cOopa HaJOroB, XapaKTEpHU3YIOIIas BBICOKOE
HaJI0TOBOE OpemsI;

— 3aBBIIICHHAs. CTOMMOCTb NPHBATU3AL[MOHHBIX aKTHBOB, WX HH3Kas
3¢ EKTUBHOCTE;

— HEOTPETyJIMPOBAHHOCTH Psi/la BHEIIHEAKOHOMHUECKIUX HOPMATUBHBIX
AKTOB M COIVIAILIEHUM.

CymectByromas B benapycu momutuka mo npusiedenuio [TNUU we
SIBIIICTCSl ONTHUMAJIBHOM M HyXZaeTcs B ymydileHnu. [Ipexne Bcero,
HEOOXOIMMO TPOJOIDKUTh YCHIUS IO JajJbHEUIIeMy MPUBICYCHUIO
HPSAMBIX MHOCTPAHHBIX WHBECTULMI HA YUCTOW OCHOBE. BO-BTOpBIX,
clenyeT MepecMOTpeTh MOAUTHKY mo npusiedeHuro [IMU B cropony
YCHIJICHUS €€ HAlpaBICHHOCTH Ha CTUMYJIMPOBAHWE WHBECTHLIHH, KOTO-
psie:

a) MepeIaoT ONBIT U TEXHOJIOTUH;

0) TpUBOAAT K BO3HUKHOBEHHIO A(PPEKTOB «PacIpOCTPaHSHHS»
(spillover), criocOOCTBYIONIUX POCTY MPOU3BOJUTEIILHOCTH OTCUSCTBEH-
HBIX NPEANPUATHN;

B) CO3/al0T HOBYIO IIaTGOPMY [UIs DKCIIOPTA.

B-tpetbux, 1 toro, yro0sl npusnekaTs [IMW B cexTopa ¢ BEICOKOM
noseil 1006aBIeHHOW CTOMMOCTH HEOOXOIMMO pa3BUBaTh M YCHIIMBAThH
abcopOupylommye BO3MOXXHOCTH OTEYECTBEHHBIX KOMIIAHMM, a TaKKe
yIIy4yllaTh YPOBEHb Pa3BUTHA (DUHAHCOBOM CHCTEMBI, 3aKOHOJATEIbHOU
0a3bl, 3aIUTHI TIPaB COOCTBEHHOCTH, KA4e€CTBO padodel CHIIBI U T.JI.

ITocTynneHue npsIMBIX WHOCTPAaHHBIX HWHBECTHLMM — Ba)KHEHIIUI
(hakTOp aKTHBH3ALUK 3KOHOMHUYECKOr0 pedpopmupoBanus B PecriyOnuke
Benapych u popmupoBaHus BhICOKOI(P(HEKTUBHON PHIHOYHONH 3KOHOMHU-
KH COBPEMEHHOTO THUIIA.
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