B 2015 r. coctasnan 431,6 mnpg gonn. CLA [1]. B To Xe Bpems pasBu-
BaloLMe CTpaHbl HecyT HEBOCMOMIHUMbIE MOTEpPU OT MHTEeNsIeKTyanbHOM
mMurpaumnm, ocobeHHo Te, rge 3HayMTesIbHY0 A0/110 MO BOCMPOU3BOACTBY
NOTEeHLMaNbHOro YesI0BEYECKOro MnoTeHUMana ocyLlecTB/AETCA 3a CYeT
roc6roaxera.

OTpuuartesnbHble NOCNeACTBUA MUTPaLMK 06yCNOB/IEHbl B 3HAYNTE b
HOW CTerneHW OTCYTCTBMEM COr/lacoBaHHbIX MeXaHW3MOB PerysinpoBaHuns
MUTPaLMOHHbIX MOTOKOB MeXAy MPUHMMaLWMMN CTpaHaMu 1 cTpaHa-
MW OTTOKA MWUIPaHTOB, a TakXe OTCYTCTBMEM MeXaHWu3ma BO3MeLeHUS
pa3BUTbIMW CTPaHaMN pa3BMBalLLMMCA MOTepb OT WUHTEN/IeKTYaNbHO
mMurpauum.

AN yMeHblEeHUs oTpuuaTenbHbIX NOCNEACTBMIA HE06X0aMMO Aasib-
Helillee N3yyeHMe MUTPaLLMOHHbIX NMPOLECCOB N pa3paboTKa cornacoBaH-
HbIX Mep Ha MeX/JyHapoAHOM YPOBHE MU B pamMKax MHTerpaumMoHHbIX 06b-
eANHEHNI.

NTntepartypa

1 MexayHapoaHas Murpauus n passutme [ONeKTPOHHbIA pecypc]l. —
Pexxum poctyna: www.un.org./en/development/desa/population/migration/
generalassembly/ docs/A_ 296_ R.pdf. — [Oata goctyna: 05.02.2017.

2. CnpaBKa 0 MUTrpauuMoHHOW o6cTaHOoBKe B Pecnyb6nunke Benapycb Ha
01.07.2016 [9neKTpoHHbI pecypc] // MBA Pecnybnukn Benapycb. — Pe-

Xum goctyna: http://mvd.gov.by/main.aspx?guid=9871. — [lata pgocTtyna:
15.09.2016.
T. K. CaBKO
A. B. ABAMEHOK

BUTY (MuHcK)

OMNPEAENEHVE YPOBHA BJIVAHNA
MHOCTPAHHbIX MHBECTULIMN HA 9KOHOMWKY
MPUHVMAIOLWLEN CTPAHbDbI
CrNnomMowbO KOSPDPUNLUMEHTA SJTACTUHHOCTU
HALMOHANBbHbIX MHBECTNLWW MO MHOCTPAHHbIM

Mpo6nema NpuBrieYeHUA NPSAMbIX MHOCTPaHHbIX MHBecTUUMi (MANN)
ana Pecny6nnku Benapycb B HacTosilee BpeMs sIBNSETCHA BeCbMa aKTy-
anbHOM B CU/TY OFrPaHNYEeHHOCTU UCTOYHUKOB 3KOHOMMYECKOro pocTa, Mno-
3TOMY flaHHOMY BOMNPOCY rocyAapcTBo yaenseT oco6oe BHUMaHuMe.

OpfHako BnAnsaHMe rnpusneyvyeHHbIX MNW Ha 3KOHOMUKY CTpaHbl-peLn-
nueHTa He BCerga okasblBaeTcs MON0XKUTENbHbIM. 19 OLLEeHKMN 3TOr0 B/IU-
AHUA MOXXHO MCMO0b30BaTbh KOIPPULMEHT 31aCTUYHOCTUN HaLMNOHANbHbIX
WHBECTULUMA MO NHOCTPAHHbIM.
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PasnunuatoT KoathhuuymeHTbl abcontoTHo (E) M oTHocuTenbHoOM (G) anac-
TUYHOCTU HaUMOHabHbIX (BHYTPEHHUX) MHBECTULLMIA MO MHOCTPaHHbIM.

3HavyeHMe KoahppuumeHTa abCoNTHOM 31aCTUYHOCTU HauMOoHaNb-
HbIX MHBECTULUIA (£) N0 MHOCTPaAHHbLIM OMnpeaensieTca Mo crepyroLLen

dopmyne:

X
/B

roe E{ — 3HauyeHune KoahdmuymeHTa abCcoOTHOM 31aCTUYHOCTU HauMoHas b-
HbIX BHYTPUCTPaHOBbIX (4) MHBECTULMIA N0 MHocTpaHHbIM (B) B rogy t Alf,
A/, — n3MeHeHVe [oMeid rofoBbIX HALMOHAbHbBIX N MHOCTPaAHHbLIX MHBECTU-
LMIA B Ba/IOBOM BHYTPEHHEM MPOAYKTE.

M3MeHeHNs onpeaensiioTcs no gopmynam:

\TA \TB
Alf=-~; bl?=-y-. 2; 3)
w r

roe A4, Alf — n3ameHeHMe CyMM HauMOHa/IbHbIX U MHOCTPAHHbIX UHBECTU-
LN B 3KOHOMUKY CTpaHbl-peuunueHTa B rogy t; Y — rogosoii BBIN B rogy t

Ecnn Et> 0, TO B 9KOHOMMKE MMeeT MecTo 3ahheKT MynbTUNANKaLNN
MHOCTPaHHbIX U BHYTPEHHUX WHBECTULLMIA, KOrga rnepsble «LenasaiT» BTO-
pble U TeM caMbIM CMOCOGCTBYOT X 60/1€e aKTUBHOMY BOB/IEYEHMIO B MPOUN3-
BOACTBEHHbIN MpoLecc, T.e. MMeeT MecTo 3hheKT BoBeveHusa. Ecnm E < Q
TO MMeeT MeCTo 3pheKT BbiTeCHeHUSA. Mpuuem npn A/, <0 un Aif > 0 BHYT-
pPEeHHME NHBECTULUM NMOraowakwT nHocTpaHHble, a npn Alf > 0n Al <O,
Hao60pOT, MHOCTPaHHbIEe MHBECTULLMWN BbiTaNKNBaKOT BHYTpeHHUe. ekt
BOBJ/IEYEHMSA 03HAYaeT MaKCMMasibHO KOMGOPTHbLIA MHBECTULLMOHHBIA KAU-
MaT; 3deKT BbITECHEHUSA XapakKTepeH A8 cuTyaunmm KOHKYPUPOBaHUA
BHYTPEHHUX W BHELWHUX NHBECTULNIA.

Ecnu e E <—4, 1o MWW okasbiBaloT B L,e/10M AeNpeccCMBHOe BO3LeN-
CTBME HA NHBECTULNOHHYI0O aKTUBHOCTb CTPaHbI-peLunneHTa, 1, COoTBeTC-
TBEHHO, AONO/IHUTENIbHbIE NHBECTUL NN TAKOr0 poja HeXxxenaTtesibHbl.

Kak 60/1ee TOHKUA NMHCTPYMEHT aHa/im3a paccMmaTpmuBaeTcsa Koaghpuumn-
€HT OTHOCUTENIbHOW 31aCTUYHOCTMK, NMPU YCNO0BUU, YTO €ro 3HaYEeHUS cyLe-
CTBEHHO OT/INYAKTCA OT HyNsA. 3HayeHue Ko3pduLMeHTa 0THOCUTENbHOM
3nacTUYHOCTN MHBecTULUUI (G) onpepenseTcs Mo cnegytouein opmyne:

Alf_
JL
S @

Mpwn 3Tom 3HauyeHUA KanuTanoemkocTn Aif , Alf onpegensioTca no
dhopmynam:
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BbluncrieHHblE MOKa3aTesin Mo3BOMISIOT, B CBOK o4vepedb, oNpeaennTb
06bEM MHBECTULWMIA (KannTanoBioXXeHUM (T'). KOTOpbI 6bl cogericTBoBan
3KOHOMWYECKOMY POCTY MPUHMMAalOLLLEN CTpaHbl, Mo cnefytoueii hopmyne:

3HauyeHuVe T' paccmaTpuBaeTcs B KayecTse KpVITVI‘-IeCKOVI TOYKWN y4yac-
TUNA MHOCTPaHHbIX MHBECTMLLMVI B 3KOHOMWKE CTpaHbl.

OnpepeneHve adpdpekta BnunAHnsa MU Ha akoHomuky Pecny6nunkn Benapycbh

lNMokasartenb 2013 r. 2014 r. 2015 .
KoahpumumeHT abCconNtoTHOM 31acTUYHOCTH — -3,4 -23,5
KoahhMLMeHT 0THOCUTENTbHOM 3/1aCTUYHOCTU — -0,33 -3,34
[onsa BHYTpeHHUX UHBecTMLUIA B BBI 0,323 0,289 0,242
[onsa nHocTpaHHbIX MHBECTULMI B BBI 0,031 0,041 0,043
BbiBog (onpeneneHune ahekra) — O (heKT BbITECHEHUSA

Mpu onpegeneHnn 3Ha4eHNA KPUTUYECKO TOUKU yUyacTUsl MHOCTPaH-
HbIX MHBECTMUMWI B 3KOHOMMKE CTpaHbl 6bl/I0 YCTAHOBMEHO, YTO Habto-
faeTtcsa ahPeKT BbiTeCHeHUSI. TakuM 06pa3oM, NpoBeaeHHbIe pacyeTbl Mno-
Kasasin, uyTo OCyLlecTBsieMasi rocy1apCTBOM MHBECTULMOHHAS NOMNTUKA

TpebyeT KOPPEKTUPOBKM.
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