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VK 330.322
Knrounuroe A.C, Knwunukoe A.A., Cuoopenko K.C.
Meoicoynapoonutit ynueepcumem « MUTCO» (Bumebckuii punuan),
Hucmumym npeonpunumamenscmea (2. Ocmpasa, Yexus)

CoBpeMeHHbIIl aCNIeKT NepcneKTHB HHBECTHPOBAHUS B JKOHOMHKY
Pecny6iuxku Benapycs

B npornecce aHann3a CTpyKTypHOH MOJEPHHU3AINH BAJIOBOTO BHyTpeHHero npoaykra (BBIT)
KaK OCHOBHOW COCTaBJISIOINEH 3KOHOMHUKH rocynapcrsa B PecnyOnmke benapych ocobeHHO ueTko
NPOSIBUIINCH CIIEAYIOINE OOBbEKTUBHBIE U CYOBEKTUBHBIE TCHACHLINH HHHOBALIMOHHON MOJUTHKH:

1. CnoxuBiiascs BO BpeMEHa COLMAN3Ma CTPYKTYpa MPOMBILIIEHHOCTH MpeaycMaTpuBaa
MPEUMYIIECTBEHHYI0 MOCTAaBKYy KOMIUIEKTYIOIIMX U3JENIUA U DSHEPropecypcoB M3 APYTUX
rocyaapcts, Bxonsmux B CCCP.

2. CrnenoBaTenbHO, C OOpETEeHHEM >KOHOMHYECKOW W MOJUTHYECKOH CaMOCTOSITENIbHOCTH
s benapycn 0coO€HHO akTyalmbHBIM CTall BOIPOC MMIIOPTO3AMELICHHUsS 3TUX PECYpPCOB MyTEM
TEXHOJIOTHYECKOH MOAEPHHM3ALMN TPOMBIIIJICHHOCTH, KOTOpPash HEBO3MOXKHO 0€3 3HAUMTENbHBIX
WHBECTULIUI.

3. Ilpuponnsle dakTopel U reorpapuveckoe NoJokeHne benapycu oOBEeKTHBHO HaeIHITN
ee 3armacaMy KaJIMHHBIX YOOOpeHUH, CpenHeeBpONeHCKUMH YCIIOBUSIME AJISl PA3BUTHS SKOTYpU3Ma,
TPaH3UTHBIX  YCJIYI, BbICOKMM YypPOBHEM arpolpOMBILUIEHHOTO CEKTOpa JKOHOMHUKH C
BO3MO)KHOCTBIO HMHTErpUpOBaThCsl B EBpPOCOI03, HE HCKIIIOYas PaBHOINPAaBHBIX 3KOHOMHUYECKUX U
MOJIMTHYECKUX MEKAYHAPOAHBIX OTHOLIEHUN ¢ Poccueit.

4. Wcxons w3 3TUX OOBEKTHBHBIX peajiiii, MPUTOK WHBECTUIIMU B SKOHOMHKY bemapycu
LIEJIMKOM U TIOJIHOCTBIO OIpPEneNseTcsi CyObeKTUBHBIM WHHOBALIMOHHO-TIOJINTHYECKUM KYPCOM €€
pykoBoOACTBa. BrpodeM, 3TO B CBOIO odepenb SBISIETCS OOBEKTUBHBIM (PAKTOPOM TNPUTOKA
UHBECTULUI B 5KOHOMHKY JIFOOOT0 rOCyAapCTBa.

WHTerpanbHeIMi  HaNpaBlIeHUSAMHU WHHOBALMOHHBIX MpPeoOpa3oBaHUN SKOHOMUKH U
oOmecTBa bemapycu ee mNOMUTHYECKOE PYKOBOIACTBO BBIOPANO CIEAYIOIIHE: OINEpeKaroIne
BbICOKME Mokasarenu npupocta BBII Ha ocHoBe crnokusmuxcsi Bo BpemeHa CCCP texHonoruii u
KPYIIHBIX KOJIJIEKTUBHBIE CEIbCKOXO3SICTBEHHBIX MPEANPUITHH, SKOHOMUYECKH MOAEPKUBAEMBIX
U (pakTHUECKH yOpaBISIEMbIX JAPYTHMU CYOBEKTaMH  XO3SHCTBOBAHHUS WM  OpraHaMHU
roCyTnpaBJeHUsl.

B pesynbrare monyuMiaum HEAOOLIGHKY pPOJM 4YaCTHOTO CEKTOpa JKOHOMUKH H
NpeANPUHIMATENbCKON cpenbl B (opmupoBannu obbema U nudepeHIuanuu ero CTPYKTYPhI
MyTeM MHBECTHULMOHHO-3KOHOMHUYECKONH MHTErpalus B €BpO U MUPOBOE HAYyUHO-TEXHOJOTHYECKOe

COO0IIECTBO M HEOMPEIEICHHOCTD TOJUTHYECKIX U 9KOHOMHUYECKUX B3aUMOOTHOIIeHUH ¢ Poccueit
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U OCTAJBHBIM MHPOM. JTO MPHUBEJO K HEAOCTATOYHO 3((HEKTUBHOMY PA3BHTHIO YKA3aHHOH BbIIIE
00BeKTUBHON TeHIeHIUH No2 OTHOCHUTENIbHO MHBECTHIIMOHHOW MOAEPHU3ALNN MPOMBIIIJICHHOCTH
u TeHaeHIuu Ne3, T.e. MOJTHON 3aBUCHMOCTH (SKOHOMHYECKOU M, KaK CJICACTBHUE, MOJIUTHIECKON) OT
Poccutickoro pykoBoacTea (omurapxudeckoid aauthl). CrencTBueM yKa3aHHBIX MPOLECCOB
SIBJISIFOTCSL  TiepBasi  WHQJISITUOHHO-IEBAJIbBAIMOHHAs  3aKOHOMepHOCTH 2008/2009 romoB w
dakTHdeckn (PUHAHCOBO-DKOHOMHMYECKHH BSJIOTEKYLIHH Kpu3uc OeIopyccKo 3KOHOMHKH,
Hayasmuiicsa B 2011 rogy 1 mpoTeKaroIuil B HACTOSILIEE BPEMsl.

Ero kpartkass npegplCTOpUsi COCTOMT W3 MOJHUTHKO-DKOHOMHMYECKOW HEONPENEeIeHHOCTH
Kypca Mmexny Bocrouno-EBponeickuM NapTHEPCTBOM U IMPOPOCCUICKOH OpUEHTAaLMen C
oboctpusieiics koHpponTarueit B 2008/2009 ronax. IIposiBunack OHa B KOCMETUYECKUX OONbInei
YacThl0 EKJIAPATUBHBIX PBIHOYHBIX MPEOOpPa3OBAHUAX OSKOHOMHKH C ILENbI0  yIyYIIeHUS
WHBECTUIIMOHHON TMPUBJIEKATENbHOCTH B OTBET Ha OTKPBIBIIYIOCS KPEAUTHYIO JIMHMIO
MeKITyHaponHOro BamoTHoro onna (MB®) u EBpocorosa u BpeMeHHBIX TICeBIOAEMOKPATHIECKIX
npeoOpa3oBaHUsSX BHYTPHOOINECTBEHHOW IOJUTHKH. B OTBET Ha KECTKYHO TNOJUTHYECKYIO U
5KOHOMHYECKYIO peakLut0 POCCHIICKOro pyKOBOACTBA B MPOTUBOBEC MPOEBPONEHCKON OPUEHTALUN
benapycu nocnenosana HHTErpanus B €eIMHOE SJKOHOMUYECKOe mpocTpaHcTBO «Poccus- Kazaxcran-
benapyce». B nmaHHBIE MOMEHT TPYAHO CKa3aThb, HAAOJrO JU 3aXJIOMHYJACh 3Ta MOJUTUKO-
SKOHOMHYECKAsl JIOBYINKAa IJii HMHOCTPAaHHBIX MHBECTHMLMH B SKOHOMHKY benapycu, omHako
OCHOBHAs TEHAEHLIMs JJIs1 TIOTJIOIIEHUs €€ POCCUICKUM KanuTtajaoM oueBuaHa. OHa U NpOsSBUIIACh B
paspasusLIeMCcsl HHOISIIIIOHHO-A€BaIbBALIMOHHOM KpH3Huce SKoHOMUKU benapycu noka 2011 ropa,
B HECKOJIBKO Pa3 MPEBBICUBIIEM €ro rmokaszarenu pyoexka 2008/2009 rogos.

B Hacrosimee Bpemsi PecnyOmmka benapyce Haxomutcs BOMU3M KPUTHUECKOH TOYKH
(pUHAHCOBO-?KOHOMHUYECKOIO KpPU3WCAa M B KAUeCTBE IJIABHOTO HMCTOYHHKA WHBECTULIMH 3aHATA
MOMCKOM BHELIHUX KPEOUTHBIX 3aliMOB, B TOM YHCJE TMpOJa)keil aKTUBOB Kak OAHUM U3
BO3MOYKHBIX CIOCOOOB MPHUBATH3ALUH TOCCOOCTBEHHOCTH, JIOJII KOTOPOH B CTpaHe MpPEBBIIIAET
80%. Br3BaHO 3TO TeM, YTO OTPHLATENBHBIH AUCOANaHC BHEINHEH W BHYTPEHHEW TOPTOBIH H
KOHBIOHKTYPHOE TIOBBILICHHE BHYTPEHHHX PAcXOAOB 3a c4YeT WHQISIHOHHONW MOIMUTKH
SKOHOMUKH OeNIOpyCCKUM pyOsieM BhI3BAJI €ro AeBaibpanmto 3a 5 mecsues 2011 roxa 6omee 75% B
2 srana (20 u 56%). Ilpu 5TOM BO3HUKIM OTPOMHBIE TPYIHOCTH MPHOOPETEHUs] WHOCTPAHHOU
BAIOTBI [UJIsI TPaXXaH W CyObEeKTOB XO3SHCTBOBAHHUS, OrpoOMHas HHQIALUS U OCOOEHHO
npeanHQIAIMOHHBINA MEPUON B COBOKYITHOCTBIO C HEONpEneNBIIEHCS AeBabBAllel HALBAIOTHI.
[TaHuka omycTOIIMIa TOPTOBIIO M BBI3BAJH CIIEKYJSATUBHBIA TOBapOOOMEH C MPUTPAHUYHBIMU
rocygapcrBaMu. KpoMe TOro NOAXOAWUT OYEpPENHOCTb BBIIATHI paHee 00pa30BaBIIETOCS
rOCyJapCTBEHHO noJra B ciaeayrouiyue cpoku: 2013 r. — 2703,2 manH. poan., 2014 r. — 2507,6 mnH.

nona., 2015 r. — 2078,5 6 mau. gomn., 2016 r., — 701,8 mna. nonn., 2017 r. — 684,8 6 MnH. 10,
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2018r. — 1449 6 muH. nomn. Ykazom Ilpesunenra Pecnyonuku bemapycs Ne75 ot 25.02.2011 r. «O
BHEIIHUX 3aliMax OpraHOB MECTHOI'O YIPAaBIE€HUS U CAMOYIIPABIECHUS» [UIsl WHBECTULMOHHOMN
HESITeIbHOCTH PEKOMEHnayeTcss OpaTh BHEIIHUE 3aiiMbl HANPSMYIO B PErHOHBL. PyKOBOICTBO
CTpaHbl MPOJAEKIAPUPOBAIO U PEATNU3YET B HACTOSLINE BPEMsI MEPBI [0 PACKPENOLIEHUIO IEJI0BOU
AKTUBHOCTH W WHUIMATUBBL, CO3aHUIO OJIAarONPUSTHBIX YCIOBUH Ui BHEAPEHHS] HOBBIX
TEXHOJIOTUH, T.e. ansi Ou3Heca. JlenoBas OOIIECTBEHHOCTh OTMEYAeT, YTO 3TH PEKOMEHIALINH
HECKOJIBPKO 3aro37ajid MPEANPUUMYHBBIE JIIOJU YaCTHYHO SMUTPHPOBAIN M BEOyT OH3HEC B
CTpaHax ¢ MPUEMJIEMBIM HAJOTOBbIM W aJIMUHUCTPATUBHO-NPOLEAYPHBIM 3aKOHOAATEIBCTBOM.
OpraHuzalliOHHO-YTIpaBJIeHYECKUEe PELIeHNs] BBIXOAY W3 CO3ZaBlIelcs CUTyalluHd MOKa SBJAIOTCA
MPEAMETOM MOJY3aKPbITON NPE3UACHTCKON qUPEeKTUBBI Ne4 1 COBMECTHOIO MOCTAHOBJIEHUSI COBETA
MUHUCTPOB M HarmoHanbHOro Oanka No 251/1 or 28.02.2011 r. u3 133 wmeponpusituii. B Hem
NPEeAyCMAaTPUBAIOTCS MEPHI MO OTMEHE PEeryJHUPOBAHMS LIEH, CTa0MIN3auuu (PUHAHCOBOTO PBIHKA,
Pa3sBUTHI0  MPEANPUHUMATENBCTBA, COBEPIICHCTBOBAHMID  HAJIOIOBOIO  3aKOHOAATENbCTBA,
CO3MIAHUIO ONArOmpUSATHBIX YCIOBHHA UIsI HMHBECTOPOB M MHOTHE JpPyrue YXKe paHee
JeKJIapUpOBaBIINECs 3aKOHOAATeNbHble M IOA3aKOHHble akThl. OAHAaKO BbIlIeyKa3aHHbIE
Ilpesunentckas [upexktusa Ned ot 31.122010 r. «O pasBuTUM NOpeANPUHUMATEIbCKON
WHULMATHBBl W CTUMYJHPOBAaHUU JAENOBOH akTuBHOCTH B Pecmybnuke bemapyce» u 3T0
ITocTaHOBNIEHHE YTOHYJIH B ITPoOIeMax CKauKoOOpa3HOH eBaibBallii U UHGISIIUY U B TpodieMax
crabmnmmsauuu punaHcoBoro cekropa. IIpesunenta PecniyOnmuku benmapycs Ne 4 ot 6.06.2011 .
BHECEHBI onoJHeHus B fekpeT oT 6.08.2009 r. Nel0 «O coznaHuu AOMONHUTENbHBIX YCIOBHN IS
WHBECTUIMOHHON nesiteTbHOCTH B PecnyOnmmke bemapyck» W mpeaycMOTPEHO: NpPUMEHEHHE
UHBECTOPOM COOCTBEHHOW MpPOEKTHOH aokyMmeHTauuy, ocodokaernne or HJIC crpouTtenpHBIX
padoT mpu peanuszalvy MHBECTIIPOCKTOB, O0€3BO3ME3IHAas Mepeaada MHBECTOPY TOCHMYIIECTBA U
HEKOTOpbIE APYTHE JIbIOThI.

OnHako B CwIy 3aTSHYBIIMXCS JE€BATbBALIMOHHBIX W WH(POPMALMOHHBIX IPOLIECCOB
yBeIMUueHus: o0beMa WHBECTULIMN TOKa He HaOmonmaercs, a ckopee Habmromaercs oOparHas
nuHaMuka. He cnacaroT NOJOKEeHWsT KOCMETHMYECKHE MeEpbl IO COKPALICHUK) KOJIM4YeCTBa
OyXranTepCKuX yYeTHBIX JOKYMEHTOB B cooTrBeTcTBUH ¢ [locranoBnennem Cosera munucTpoB Pb
oT 24.03.2011 r. Ne360 «OO0 yTBEp>KIACHUHU NEPeUHsl MEePBHYHBIX YUYETHBIX ITOKYMEHTOBY». bonee
TOTO, MPUHUMAIOTCS 3aKOHOAATENbHBIC aKThI B c(pepe pbIHKA LIEHHBIX OyMar, Jaroline rocyaapcTBy
NPEUMYIIECTBEHHOE TPABO B MPUOOPETEHNH aKLHiA, B TOM YHUCJIE MPUHAIEIKAIINX U HHOCTPAHHBIM
UHBECTOPAM.

B ofmewm, mnocnemHue TeHIEHUMH B oOnacTu juOepanuzaiuu Mo-0eJOPyCCKH TOJIBKO
MyrarT YacTHBIN OM3HEC MmyTeM npedepeHunii B MOJIb3y MOCCEKTOPa 3KOHOMUKH MHBECTUIIMOHHBIE

nepcnekTHBbl benapycn MoryT okaszarbesi OecnepCrneKTHBHBIMU. JTO MPOSIBJISETCS B €KETOTHOM
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JEKJIAPUPOBAHUM TUIAHOB MO MPUTOKY, HHOCTPAHHBIX MHBECTULIMI U PETYJISIPHON UMUTALIUKA MEp MO
uX peanusanuy 0e3 peajbHbIX YJKOHOMUYECKUX peopM U MPHBATU3ALMOHHBIX Iporeccos. Bmecto
3TOrO MPABUTENBCTBO CIYCTHJIO OUEPEOHYI0 HE OOECIEeUeHHYI0, COOTBETCTBYIOIIUMH YCIOBHAMHU
00s3aTENbHYI0  pa3HapsAOKy CBOM MHOTOYHMCICHHBIM MHMHUCTEPCTBAM M BEJOMCTBAM IO
MIPUBJICYCHUIO NIPSMBIX MHOCTPAHHBIX MHBECTULIMHI Hanpumep ewe B 2011 roay: munnpomy — 1,626
MUJIP. IOJUIL.; MUHCENBX03npoay — 770 muH. nom.; berredrexumy — 663 MIIH. AOJUL; U T.J1. TIO CITHCKY
B obmeli cymme 6,495 mupa. monn. HelHemHWH BamIOTHBIA KPHU3HUC TOABEN MTOTU M IOKA3all
naryOHOCTh paHee BbIOpaHHOH benapycpro 3KOHOMHYECKOW MOAENH Ha OCHOBE NMPHOPUTETHOTO
pPa3BUTHA COLMANBbHOW cdeprbl (moTpebieHus) W arpornpoMa 3a CHeT HEeMOIEPHU3HPYEMOH
MIPOMBILIJIEHHOCTH HA OCHOBE YCTAPEBLINX TEXHOJIOTHUH.

K nHactosimeMy BpeMeHH BOIPOC 00 MHBECTHPOBAHUH B SKOHOMHUKY benapycu nHocTpaHHBIE
TOHOPBI TOJKHBI pacCMaTPUBaTh HA (JOHE YKa3aHHOTO MH(QISIIMOHHO-IEBAIbBALIMOHHOTO KPH3HCa
¢uHaHCOBOI cuctembl Pecniybnmuku benmapych, CTaOMJIBHO OTPHLIATEIBHOTO CAbAO BHEIIHEH U
BHYTPEHHEH TOProBiH, rpaduka BbIIIEYKa3aHHBIX IIOTAIICHUS KPEOUTHBIX 3aMOB U PE3KO
MOJIAPU30BAHHON CTPYKTYphl MPOMBILUIEHHOCTH U arpompoMa. C OfHOH CTOPOHBI HMEHOTCS
KpPYIHBIE MPOMBIIIJIEHHBIE MPEANPUATHS U arpONPOMBILITIEHHbIE KOMIUIEKCBI C TOCYNPABJICHUEM U
OONBILIOE KOJMYECTBO YOBITOYHBIX W IO3TOMY HOTHPYEMBIX U3 TOCOIO/KETa MPEeNnpUsTHd U
arpoxossaicts. C apyroil CTOPOHBI B IMOJAABIAIOLIEM MEHBIIMHCTBE IO/ KECTKUM HAJOrOBBIM U
aIMAHUCTPATHBHO-TOCYIAPCTBEHHBIM KOHTPOJIEM BBDKHBAIOT HEOOJBINOE KOJUYECTBO YACTHBIX
NpeanpusTHiA, pepMepoB U MpeanpuHuMareneil cgeprl TOProBiu. AHaJIN3 MOCIEIHUX COOBITHH,
npoucxonsamux B PecriyOnmke benapych, mo3BossieT caenarh CIeAyOLIIe BBIBOIbI O IEPCIIEKTUBAX
(bMHAHCOBOI BHIrOly HHOCTPAHHBIX HHBECTHLIMHI B €€ SKOHOMHUKY:

1. ’Kenanue pykoBOACTBA O MPHUBJICYEHUH WHOCTPAHHBIX HHBECTOPOB OOBEKTHBHO CO3PEIO,
HO TOKa COMNPOBOXKAAETCS CTPEMJIEHHEM VYPaBHATbL MX IpaBa C MpaBaMH OTE€YECTBEHHBIX
UHBECTOPOB, OTATOLICHHBIX COLUAIBHBIMU O0sI3aTEILCTBAMHI M PACXOAMHL.

2. Jlna npuBatTM3alMM B IEPBYK OuYepPeAb MNPEAJIAraloTCs NPENNpPUsATHS € TPYAHO
NPOTHO3UPYEMOI TNEepPCHEeKTHBONH BBIXOZAa HAa PEHTAOENBbHOCTh 0€3 MOJHOrO TEXHOJOTHYECKOrO
NEPEBOOPYIKEHUS, COKpAalLIeHUss U mnepeoOydeHuss nepcoHana. llepcrieKTHBHBIE K€ IepenoBbIe
MPEANPUATHS NTOKAa K MPUBATU3aLMKU HE MPEINIaratTcs, XOTs 10 HEKOTOPBIM JaHHbIM Pocculickue
DUHAHCOBO-NIPOMBILUIEHHBIE TPYIIBI CTPEMSTCS] BBIKYIIUTb B HUX KOHTPOJIbHBIE MAKEThI AKLIUH 32
MIPUEMIIEMYIO LIEHY.

3. Ha nanHbIii MOMeHT HambOonee mpuemieMoil popMOH aJisi WHOCTPAHHBIX MHBECTHLIHI
OCTaeTCsl CO3AaHNEe COBMECTHBIX MPEANPUATHI WIH NPEANPUATUN ¢ MHOCTPAHHBIM KalUTAJIOM Ha
tepputopun Pb, monb3ysice nbroramu B CBOOOIHBIX 3KOHOMHYECKHX 30HAX, HA IPUMEHEHHE CBOEH

NPOEKTHO-KOHCTPYKTOPCKOH ~ JOKYMEHTaUMW ®  APYrUMH  npedepeHuusiMH  KOTOpbIe
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3aKOHOOAaTECJIBbHO O(I)OpMJ'IeHbI HWJIM HaxogATCd B CTaAUW TOATOTOBKH, a TaKXE TIOKYIIKa

NeHCTBYIOIUX CYyOBEKTOB XO3SIMCTBOBAHUSI.
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