3aKOHOZaTe LHON cucteMe. Yto kacaeTcs TeXHHYECKOH CTOPOHBI BOMpOCA, TO BbICO-
Kas ¥ MOCTOSHHO yBenuuuBarouascs cioxHocts MCP®O u Gonbioil o6seM cran-
JapTOB YCIOXKHSIOT 3aJaqy IpaKTHYeCKOro NMpHMeHeHHs Ansi cTpaHsl. [lockonbky
CTAHJapTHl OPHEHTHPYIOTCSA Ha OIpejie/ieHHble MPUHIMIBL, 3TO MOXET NPHBECTH K
HernocneaoBaTeJbHOMY UX NPUMEHEHHIO B CTpaHe, KOTOpas UMEeT CBOK CHeLHHUKY
yuera. Eme ogHO# clnoxHOH TeXHHYeCKOH TpobieMo SBISETCS BOIPOC OLEHKH II0
CripaBe/UIMBON CTOMMOCTH, KOTopas WHpoko ucnonssyercs 8 MCPO. Ho s ee uc-
NOb30BaHUA HeOOXOIUMO HalW4Me BBICOKOPA3BHTOI'O PHIHKA KarmuTana, KOTOPbIA B
HaIei CTpaHe 10 CYIeCTBY OTCYTCTBYET.

CrnenoBarensHo, Kpyr mpobiaeM, CBA3aHHbIX C MPOLECCOM MPAKTUYECKOro Mpu-
merenns MC®O, noctatoyHo mupok. Mx pemenne TpeGyeT COBMECTHBIX YCHIIHiA
pasIHYHBIX 3aWHTEPECOBAHHBIX CTOPOH KaK HA HALUMOHANBHOM, TaK M Ha MeXXIyHa-
POZIHOM YPOBHSIX.

B 3akmoueHne HeoOXOAUMO OTMETUTH, YTO B HACTOSIIANA MOMEHT CIIOCOOBI
npumenenus MC®O Ha HanuonansHOM ypoBHe BapbupytoTesi. B EC MCQO o6s3a-
TeTbHB! K IPHMEHEHHIO eBPONEeHCKUMH JIMCTHHTOBBIME KOMITAHUSAMH /IS COCTaBie-
HHS KOHCOMMIMPOBAaHHOK oTyeTHOCTH. IIpu 3ToM crpanam-unesnam EC aano mpaso
CamMoCTOATeNbHO pemath Bompoc o mpuMmeHenuu MCOO ans ocrambHBIX ¢upPM.
Takxe Hemp3s oboifTH BHMManueM H TOT (akxr, 9To COBET IO MEXIyHapOIHBIM
CTaHjAapTaMm BezieT Gomblnyio paboTy B paMKax IPOeKTa KOHBepreHUMH (IPOEKT II0
YCTPaHEHHIO pasIHIHH Mek Ty MeXTyHapOAHBIMH M HALMOHAJIBHBIMU CTaHIapTaMH).

Takum obpasom, MCOO npuobperatorT Bce GONBIUKI BeC B MeXIYHAPOIHOM
coobmiecTBe Kak 3a cyer npsaMoro BHeapeHuss MCPO B HalHOHANBHYIO MPAKTHKY,
TAaK M 3a CYET KOHBEPreHIMH TpeOOBaHUH MEXIyHAPOAHBIX M HANMOHANBHEIX CTaH-
naproB. M xodercs HamesTses, uTo PecmyGnmka Benapych He OCTaHeTCs B CTOPOHE
OT 3TOro MpoLecca, KOTOPEIH HECOMHEHHO MOBBICHT €€ HHBECTHLMOHHYIO NPHUBIEKa-
TeNbHOCTb.

B.E. Konecrnuxosa, KaHo. 3KoH. Hayk, douexm,
H.A. Mypawko
BTOV IIK (T'omens)

HHOCTPAHHBIE HHBECTUIIUH U UX PA3BHTHE
B PECIIYBJIMKE BEJIAPYCD 3A 2004-2009 I'O/IbI

WrocTpanHEle HHBECTHMLMH ~ 3TO BIOXEHHS KalHTana WHOCTPAHHBIMH HHBE-
CTOpamH, a Takxe 3apyOexHBIMH (uruanamu GenopycCKHX IOPHAMYECKUX LI, B
00BeKThl TpeaNpPUHUMATENBCKON AeATeNbHOCTH Ha TeppuTopuyu Peciy6nuku Bena-
pyck B LeNAX NOdy4eHHs Joxona. Kamuran BknajsiBaeTcs B BHAE HEHEKHBIX
CPEe/CTB, NaeB, aKUHMMH, IPYTAX LeHHBIX OyMar; KpeIuToB; TeXHONOruii, MalmH, 060-
PYyIOBaHHs; JHLEH3HEH, HHTEIEKTYaNbHBIX LleHHOCTel 1 Jro6oro apyroro uMyimie-
crBa. MIHBeCTHIIMH NOApa3eNsoTCs Ha NIpAMbIe, TOpTeNbHbIE, TPOYHE.
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Ipameie unocmparHele uneéecmuyuu — AHBECTULIMH, OCYIECTBIAEMBIE TIPSIMBIM
MHBECTOPOM — 3apyOeXKHBIMH Y4YaCTHHKAaMH, [0S KOTOPHIX COCTaBJIsfeT He MeHee
10 % axuwmii Wix maeB B ycTaBHOM ¢oHzme opraHusauuu. [IpAMble WHBECTHIMH
BK/IIOYAIOT BKJIAJ B YCTAaBHOW (OHJ, KPEAWTHl M 3alMBI, [OIy4YEHHbIE OT NPAMOro
MHBECTOpA, (PMHAHCOBEIM JIM3UHT, NOKYIKa (Ipoaxa) HeABHKXUMOCTH, IIpOYHe Tpsi-
MBI€ HHBECTHIIUH.

Iopmgpenvhvie unocmpannvie unéecmuyuy — VHBECTHIIMA B BUJE aKIUH, I1aes,
coctaBasionux Menee 10 % B ycrasHom (oOHIE OpraHu3alMH, Bekcenel (kpome
MMEIOLINX TOBApHBIM XapakTep) ¥ APYTHX JOIOBBIX LIEHHBIX Oymar.

Ilpoyue unocmparnnvle uneecmuyuu BKIIOYAIOT HHOCTPAHHBIE KPEIHUTHI M 3ai-
MBI, )HHAHCOBBIH JTM3UHT.

VBenuueHue MHBECTHLIMIA B pealbHBIH CEKTOp 3KOHOMMKH PecryOmuxu Bela-
PYych SBISETCS OCHOBHBIM PE3epBOM JKOHOMHYECKOrO pocTa CTpaHhl, Tak Kak 0e3
BIIOXKEHHUH B HEOOXOMUMBIX pasMepax CpeiCTB HEBO3MOXHO CO3/aTh HOBBIE 3(dek-
THBHBIE paboyHe MecTa, He JOOUTHCS CTaOMIBHOIO U JONNOBPEMEHHOI0 S9KOHOMHUYE-
CKOTo pa3BHTHSA, 3aMETHOTO NOBBIILEHHS XKXH3HEHHOr0 ypoBHs Hacenenus. Co3ganne
611aronpUATHONO WHBECTHI[MOHHOTO KIIMMATa, y9acTHE MHOCTPAHHBIX HHBECTOPOB B
CTPOMTENBCTBE HOBEIX MPEANpPHATHI, B PEeKOHCTPYKIMH U OOHOBJICHUH TEXHOIOTH,
B IIpUBaTH3aUHH GEIOpYCCKHX CyOBEeKTOB XO3AHCTBOBAHMS 00ECTIeYuBaIOT YCIIOBHSA
JUISL IPUTOKA B CTPaHy OCHOBHOTO Kamurana.

B cepe npusneyenus uusectuunii benapycs B 2008 roxy maxogmnack Ha 95-M
MECTe, OZIHAKO pa3Mep MX C KaXIbIM I'OZOM BO3PACTaeT, U 3a MOCTEe/HHE TOIbl pec-
ny6uiKa poAEeMOHCTPUpPOBalia OPa3UTeNIbHBIH POCT B IIPUTOKE WHOCTPAHHBIX MH-
Bectuimit. Tak, B 2004 rogy o6beM HHOCTpPaHHBIX UHBECTULIHH B peasIbHBIH CEeKTOp
3KOHOMMKHM cTpaHsl coctaensa 1,5 mnpa gon. CILIA. B nocneytomniue rogs! npouc-
XOJIUT POCT HHBECTHIUH, 32 6 JIeT uX pazmep Bo3poc B 6,2 pasa. B 2009 (kpu3HcHOM)
rofty Habmoaercs BceoOmmit 06Ban B HHBECTULIHOHHOH cepe, a B Pecrrybinke be-
JIapych IPATOK X COCTABHI 110 cpaBHeHuIo ¢ 2008 r.43 %.

VBenudenue o0beMa MHOCTPAHHBIX WHBECTHIMI CBHIETENbLCTBYET O BO3pac-
TAOLIEM HHTepece 3apyOexHbIX GaHKOB M KOMIAHMH K Halllelf cTpaHe, K ee 3KOHO-
Mmuke. Cienyer OTMETHTB, YTO B MpOIUIBIE TOAB! BIMBAHHE B OCHOBROH KamuTan
OCYILECTBIISIOCH NIPEHMYIIIECTBEHHO 3a CYeT COOCTBEHHBIX MCTOYHMKOB, a B Ha-
CTOsIIee BpeMs MPOUCXOANT AOBOIBHO BEICOKMMH TEMIIAMH YBENHYCHHE BHENIHETO
HHBECTHPOBAHHS, HAPABIISIEMOr0 Ha CTPOHTENBCTBO, MOJIEPHH3ALMIO H 0OHOBNEHHE
npownsBozcTB. [To coctosHuio Ha 1 sHBaps 2010 r. Haubonbmuit o6beM HaKOMIEH-
HBIX WHOCTPAHHBIX WHBECTHIIHH B pealbHOM CeKTope SKOHOMHUKHM Pecry6imuku bena-
pych HabmojiaeTcst B TAKUX OTPACIsX AeSTeNHOCTH, Kak: MPOMBILILIEHHOCTS (42,2 %),
TOproens ¥ obiwecrsenHoe nuranue (15,8 %) u tpancnopr (13,5 %). Ha ux momo
npuuwiock Gonee 3,6 mnpx gon. CLUA, i noutu 70 % ot obiero ux ooseMa.

B 2009 r. oCHOBHBIM HHBECTOPOM HAKOIUIEHWI MHOCTPAHHBIX WHBECTHLMHA B
peanbHbIi ceKTOp 9KOHOMHKH Pecny6muku Benapych sBisumnes: Poccns (1a ee gomno
npuxoautcs 28,2 % B obmei cymme Hakomenuit), Kunp (14,9 %), Asctpus (9,5 %),
Tepmanus (8 %), Hugepnauas: (8 %), Coennnennoe Koponesctso (7,3 %) u np.,
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[pUYeM B rofibl KPU3HCa He TOJBKO BO3pPOCIa CyMMa MHBECTHLMH, HO M YHUCIIO UHBE-
CTOPOB He CHU3HJIOCH, @ YBEIHIHIIOCH.

Yro kacaercs oObemMa MHBECTHLHMH, NOCTYNMBIINX OT HMHOCTPAHHBIX MHBECTO-
POB B pealbHBIHA CeKTOp 3KOHOMHKH Pecry6iuky Benapyce, To pasmMep MX C KauIbM
rogoM pacter ¥ B 2009 romy ux obsem moctur 9303,7 man non. CIUA, nporus
1517,4 mas nmon. B 2004 roay, T.e. 3a Bech NEPHOA OHM BO3pocaH Oonee yem
B 6,1 pasa. U3 o6meit CyMMBl NOCTYMHBIIMX HHOCTPAHHEIX WHBECTHLIMH NPSAMBIE HH-
BecTHIMM cocTaBwid 51,8 %, npoune — 48,18, noprdenshsie — 0,02. [Ipuyem nHau-
Gonpluas cyMMa MHBECTHLIMH, MOCTYNUBLIKNX B PealIbHBIH CEKTOp 3KOHOMHKH, Oblna
npoussesieHa Poccueit — 65,3 %.

IpasurensctBo Pecny6nuku Benapychk ycunuBaeT mpoBOAMMYIO MOTHTHKY MO
IIPUBJIEYEHHIO HHOCTPAHHOrO KaruTana B 3KOHOMHKY cTpaHbl. U1 Toro, 4Tobs! ak-
THBW3HPOBaTh MPHUTOK WHOCTPAHHAIX MHBECTHIMH, Hallle rOCY1apCTBO NPeI0CTaBIs-
eT HHBecTopaM JIbroThl. Tak, HanpuMmep, NPH peanrH3allii HHBECTHLIHOHHOTO NPOeK-
Ta C HOBBIMH BBICOKHMH TEXHOJIOTHAMH MHOCTpaHHbIE HHBECTODLI 0CBOOOKIAIOTCS
Ha 5 JIeT OT HAJIOrOB ¥ TAMOXXEHHBIX TOILTHH.

IMpusneverne B Genopycckyio S3KOHOMUKY HHOCTPAHHBIX MHBECTHIMH B LIApO-
KMX Macmrabax mpecneayeT JONroBpeMeHHble CTpaTerHyecKue LeNH CO3JaHusi B
CTpaHe IMBWJIM30BAHHOTO COLMAIBHO OPMEHTHPOBAHHOTO OOMLIECTBA, XapaKTepH-
3YIOLIETOCs BBICOKMM YPOBHEM )KH3HH HAaCelleHHs, B OCHOBE KOTOPOTO JIEXKHT CMe-
IIaHHas KOHOMHKa, IIpeycMaTpuBaromas 3(pdeKTHBHOe COBMeCTHOE (GyHKLUHOHH-
poBaHMe pa3TUIHBIX HOpM COGCTBEHHOCTH ¥ HHTEPHAIMOHAIBHOTO PHIHKA TOBAapOB,
pabor, ycyr, Kanurana, paGoueit cunsl,
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®OPMHUPOBAHWE PBIHOYHOW CHCTEMBI OPTAHU3AIIMM
ATPOXUMHYECKOI'O OBCJIYKUBAHUSA

DopMHUPOBaHHE PHIHOYHOM CHCTEMBI OOCIYKHMBAHHS CelIBCKOXO3SiCTBEHHOIO
TNPOM3BOJICTBA ABNAETCA OJJHHM W3 (HAKTOPOB NOBLILIEHHS ero 3ddexTusrocTr. Oco-
Oyio ponb cucTeMa OOCTY)KMBaHHA 3aHMMAeT B PElIEHHH 3aJa4H O MOBHIMIEHWIO
IUIOAOPOAMS TTOYB 33 CYeT BHECEHUS MHHEpalNbHBIX yaoOpeHuii, nponenemm KOM-
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