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C.C. AsekceeB, KOTOPHIY IIPUIEPIKUBACTCS IPUMEPHO TAKOM K€ MO3UIIUM, MEXIy TeM
O0TMEUAaeT, YTO CTUMYJIMPOBAHIE U IIPUHYKICHNE XapaKTePU3yIOT B II€JIOM IIPAaBOBOE PEryJIH-
poBaHme Kak opMy IIPABOBOIO BO3OEMCTBHUS.

Ilo mamemy MHeHHUIO, UMEHHO IIPABOBOE BO3IEHMCTBHE JUHAMUYHee, Oojiee THOKOe, YeM
IPaBOBOE PEryJINpPOBAHHE, IMOCKOJBKY MOKET BJIHATH Ha OOIECTBEHHBIE OTHOIIECHWS, He
TOJIBKO HAIIPSIMYIO BMEIIUBASACH B HUX, HO ¥ Yepe3 [IPAaBOBLIE UJeH, OPUEeHTHUPHI, OKAa3bIBad He
COBITIQ IA0IIee IO BPEMEHHU C HOPMOM IIpaBa BO3IeHCTBHE Ha O0IIECTBEHHYIO KU3Hb.

EcrecTBeHHO, HEBO3MOKHO OTPHUIATH Takue )OPMBI, HAIIPABJIEHNS, KAHAJBI IIPABOBOI0O
BO3IEHCTBUSA HA OOIIECTBEHHBIE OTHOIIEHUSA (B TOM YHCJIe M 9KOHOMHKY) — Kak mHdopMa-
IIMOHHBIN ¥ IIeHHOCTHHIN. MH(popMaIlMoHHOe U IIEHHOCTHOE IIPABOBOE BO3IEMCTBHE HA 9KO-
HOMUKY, PABHO KAK ¥ 9KOHOMUKHM HA IIPABO, MOKET UMETh Pas3JIMYHbIe Pe3yJIbTaTUBHOCTD U
HAIIPABJIEHHOCTD.

OTMeTHM, YTO B HACTOSIIIEe BPEeMs eCThb IIPO0JIEMBl X O BO3MOYKHOCTH HEraTHUBHOIO BO3-
eliCTBUSA 3aKOHA HA 9KOHOMHYECKOe Pa3BUTHE M Ha OOIIeCTBEHHEBIE OTHOIIEHHS BOOOIIE.
IIpaBma, 0COOHAKOM CTOUT KOHIICHIIMSA «PA3JIMUeHus HpaBa u 3akoHa». OIHAKO HpU3HAHNE
pasuYus IpaBa W 3aKOHA JOCTATOYHO TPYIHO IJIS WCIIOJHEHHS B PeryJIMPOBAHUH OOIIe-
CTBEHHBIX OTHOIIIEHUI, a TeM 0oJiee dKOHOMUIECKUX OTHOIITCHMUI.

Hroro, mpaBoBoe BO3IeMCTBHE — 3TO IIPOIECC, BKJIIOYAIIINN B cebs BCe UMEIOIIe OTHO-
LIeHre K IpaBy GyHKIIMOHAJIbLHBIE CUCTEMHEIE 0O0pasoBanus. K aTuM cucreMaM oTHOCATCS Bee
IIPaBOBHIE SIBJIEHUS B 11€JI0M (IIPaBOBBIE HOPMBI, IIPABOCO3HAHYE, IIPABOTBOPYECTBO, IIPABOIIO-
PSIIOK, 3aKOHHOCTD U JIP.).

B. M. Camanb
Bray (MuHck)

COBPEMEHHBIE TEHIEHIIUN PASBUTUS]
IMPAMBIX THOCTPAHHBIX THBECTUIINU
B O9KOHOMUKRY BEJIAPYCHU

MHocrpaHHBIe WHBECTUIINH SIBJISIOTCS OJHUM M3 HamboJiee BAYKHBIX MHCTPYMEHTOB J10-
CTHIKEHHUSA IIeJIel YCTOMYMBOI0 9KOHOMMUYECKOT0 PA3BUTHA JIJIs1 OOJIBIIIMHCTBA CTPAH MHUpA.

Wcmonb30BaHMe MHBECTUIINI B IIPOM3BOJCTBEHHOM CEKTOpe, B 3IpaBOOXPAHEHHUN, B UH-
dpacrpykrype, 00pasoBaHuM, B MEPOIPUATHUSIX [0 IIPEIOTBPAICHNI0 N3MEHEeHNN KJINMaTa,
IO OXpaHe OKPYIKAIOIIEH CpeIbl, B 9HEPTeTUKe CII0COOCTBYIOT JOCTHIKEHHUIO YCTOMYMBOTO pa3-
BUTHUS 9KOHOMHUKH.

Hecmotpst zHa To uTo, B 2016 I. B 171002 IEHOM 9KOHOMUKE IIPOUCXOIMIIO JOCTATOUHO PE3KOe
yBeJIMYEeHNe MOTOKA IIPAMBIX MHOCTPAHHBIX WHBECTUIIUH, TEMIIBI UX POCTA COCTABUJIIUA TOJIBKO
ok0s10 40 % wm mocturyiu okoJio 2,0 TPJIH 10JI. ITO SBUJIOCH HAMOOJI€e BEICOKUM IIOKA3aTeIeM
¢ HavaJsa riodaspbHOTO PUHAHCOBO-9KOHOMIYecKoro kpuauca B 2008 r. B To ke Bpems: pocT
WHBECTHUITUH He IPUBEJI K CYIIeCTBEHHOMY YBEJIMYEHUIO ITPOU3BOJACTBEHHOTO ITIOTEHITNAJIA BO
MHOTHX CTPaHaxX Mupa (MaTepuaJsl JokjIana o MupoBbix naBecturmsax — UNCTAD 2017 r.).
B suauuTenbHOI creneHy aT0 00BICHSIETCS H3MEeHEeHNeM KOH(QUIYPAIIMi KOPIOPAIIMI MUPO-
BBHIX cTpaHd. MaMeHeHus B OOJILIIMHCTBE CIIyYaeB XapaKTepu3yIoTCs CIBUTaMHU B OaJiaHce, a
He peaJIbHBIMU OIIePaIAsIMU 10 MHBECTUPOBAHUIO B KOHKPETHBIE ITPOeKTHI. [1pu uckirroueHun
IAHHOTO (hbaKkTOpa MOKAa3aTe b POCTa IPSIMBIX HHOCTPAHHBIX HHBECTUIIUN HE ABJIAETCA TAKHM
CYIIIeCTBEHHBIM U COCTaBHJI OK0JIO 15 % pocra.

Bosbiryo 06ecriokoeHHOCTh BBI3BAJI TaK ke TOT paxT, uro B 2017 r. TeHISHIINH MEHSIOTCS
u o gauasiM UNCTAD, riio6aibHBIM HOTOK IIPSIMBIX MHOCTPAHHBIX WHBECTUIIUN CHU3UJICS
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npuMepHo Ha 2 % u cocrasui 1,75 tpau moi. W, xora o mporaozam UNCTAD B 2018 r. mau-
HBIN TOKA3aTeJIb JIOJI?KEH BBIUTH HA IT0JIOMKUTEbHYI0 JUHAMHUKY U COCTaBUTH 1,85 TPJIH MOJI.
OnHako ypOBHS IOKPU3KCHOIO IIEPHOia OH BCE eIlle He JOCTUTHET. JTO CBUJIETEJILCTBYET O
HAJIMYUHU CYIEeCTBEHHBIX IIP00JieM B chepe MHBECTUPOBAHUSA.

Hawubosree BeCOMBIMU M3 HUX SABJISIOTCS CYIIECTBYIOIINE TUCOAIAHCH ¥ HeCTAOMIHHOCTD
B IV100aJIBHOM ITOJIUTHYECKOM KJIMMATe, JIOKAJIbHbIE U PEerHOHAIbHbIE BOGHHBIE KOH(JIUKTEHI,
M3MEeHEeHUS ¥ HeolIpeaeIeHHOCTh B HAJIOTOBOM OJIUTUKE, YSI3BUMOCTD IVI00aJIHHOM 9KOHOMHU-
KU, YCTOMYMBO HU3KAS JUHAMHUKA COBOKYITHOTO CIIPOCA, BAJIBIN POCT B HEKOTOPHIX CTPAHAX —
9KCIIOPTEpPaX CBHIPbHS, BJIHSHINE MOJUTHKH Ha OrpaHUYEHUE CHEJIOK HAJOTOBONM MHBEPCHUH U
CHIKEHIE MPUObLIN MHOTOHAIIMOHAJIbHBIX KoMIIaHuil. Bee 9To sABIsieTcss HeOIarOIpUATHEI-
MU (paxkTOpaMu, BIMSIONIMMY Ha BKJIAJ] HHBECTUIIUHA B YyCTOMYNBOE SKOHOMUYECKOEe PA3BUTHE
0OJIBITMHCTBA CTPAH MHUpA.

Yro racaercs TeHIEHINN B 9KOHOMUKe Besiapycu, To OHA MaJIo OTJIMYA0TC OT 00IIeMu-
poBeix. B 2016 r. HabI0O4AIOCH CHUKEHNE aKTUBHOCTU CO CTOPOHBI MHOCTPAHHBIX MHBECTO-
poB. OO0t 00beM IMPAMBIX MHOCTPAHHBIX MHBECTHUIIMH 110 JaHHBIM HarmonaisHoOro 6aHka
Pecny6muku Bemapyceh cocraBmn 1,23 muipa modi., uro Ha 75 % Huske moxasareseit 2015 r.,
KOTOpBIEe cocTaBassau 1,65 MJIpa T0JT.

B coBpeMeHHBIX yCITOBUAX MOYKHO BBHIJIEJIUTD CJIEAYIONIHE OCHOBHBIE TTPUYNHBI HU3KOM aK-
THUBHOCTY MHBECTOPOB Ha phiHKe Benapycu:

1) oTcyTcTBHE rOCYIapPCTBEHHOM ITOJIUTHKY II0 ITOBBHIIIEHUI 3aWHTEPECOBAHHOCTH WHEE-
CTOPOB B yYacTUHW B IpuBaTu3anuu. llepeueHb mpeampusaTuii, BEICTABJIEHHBIX ['ockoMuUMy-
mecTBOM Ha nponmasky B 2016 r. B 3HAUUTEIBHOHN CTEIIEHH COCTOSII U3 IIPEqIIPUSITUHN, He IIPO-
mauublx B 2015 r. [Ipuyem He ObLIM CYIIECTBEHHO M3MEHEHBI YCJIOBHA Ipomasku. JlaHHBIN
daxT ocmapuBaercst mpenacrasuTesssvu MUHHUCTEPCTBA 9KOHOMUKH, CCBLIASICH HA TO, YTO B
HaIey CTpaHe IPUBATU3AIIMSA He UMeeT IeJIbI0 0e3yMHOr0 0CBOOOIKIEHUS OT T'OCYdaPCTBEH-
HO# cobcrBeHHOCTH. HO ciieayeT yumuThBaTh, 4TO B OOJIBIIMHCTBE CIyvYaeB BHICTABJIEHHBIE Ha
IPOIasKy OOBEKTHI SIBJIAIOTCS JOTAI[MOHHBIMHE, IIPUYEM JIOTAIIUH 00€CIIeYNBAIOT TOJIBKO IIOI-
IepsKaHme uX B paboTOCIIOCOOHOM COCTOSHUU. A 0 KaKOH-I11b0 MOIepHU3AITUN He MOKET OBITH
u peun. Ciie10BATEIBHO, JOIOJIHUTEIHEHBIM (PAKTOPOM, CIEPIKUBAIOIINM IIPOIAKy 00BEKTOR,
BBICTYIIAET eIlle ¥ MOPAJIbHOe ycTapeBaHue 00beKTOB;

2) 10 HACTOSIIIETO MOMEHTA OTCYTCTBYIOT KPUTEPHUHU, OIPEAEIISIONINE CTPATETHIECKU BaK-
Hble 00bexTH Bemapycy;

3) HemocTaTOYHAS MOTHBAIIASA PYKOBOIHUTEJEH MpennpusaTuii berapycu B ocyliecTriie-
HUU JOIIOJTHUTEILHBIX JeMCTBUH 110 HOATOTOBKE IPEAIPUATUN K IPUBATU3AINN;

4) me paspaboTaH HAIEKHBIN OPSIOK IIPABOBOM 3AIMTHI IIPaB COOCTBEHHUKOB B Besa-
pycu.

OHAaKO HeJIb3s CUMTATH CJIOKUBIIYIOCA CUTYaIlWio B chepe WHBECTUPOBAHUS Oesopyc-
CKOM 9KOHOMUKHU 0e3Ha e HOMI.

B aBrycre 2016 r. O0b1s10 mpuHsATO TocTaHoBeHue [IpaBurenberea Peciiyoinku Benapycs
(TKII 52.7.01-2017, yTBepskaeH 1 BBeJeH B JelcTBHe MpUKa3oM ['ocymapcTBEHHOr0 KOMUTE-
Ta no umyitectBy Pecryonuru Bemapyces ot 13 saBaps 2017 r. Ne 6), persiameHTHpYIOIIEe
WCITOJIF30BAHME PHIHOYHOM OIEHKU CTOMMOCTHY TOCYIaPCTBEHHBIX AKTHUBOB, UTO JOJIKHO IIPH-
BECTHU K 00BbEKTHUBHOM OIIEHKE CTOMMOCTH 00BEKTOB, BEICTABJIAEMBIX HA TOPTH JJIS [IPUBATH3A-
UK. ITO MOCIYKUT TOIOJIHUTEIBHBIM TOJYKOM K €€ AKTUBU3ALIMNA NHBECTUPOBAHUSI.

Ilo omepaTtuBHBIM JaHHBIM MUHHCTEPCTBA dKOHOMHUKH B IlepBoM mosryroguu 2017 T.
TEeMII POCTA HHOCTPAHHBIX MHBecTuruit B Pecmybimky Bemapycek cocraBmi mpumepHO
104 % x stomy ke mepuony 2016 r. u goctur 883,5 mua moa. (BEJITA (http://www.belta.
by/interview/view/opreimuschestvah-belarusi-dlja-investorov-privatizatsii-i-uluchshenii-
biznesklimata-5768/)).

OcHOBHBIE CTPAaHBI, KOTOPBIE SBJIAIOTCS KJIIOUEBBIMU WMHBecropamu Pecrryosnuku Besa-
PyCh, OCTAIOTCSI MOCTOSTHHBIMY ViKe Ha MPOTSKEHUN HEeCKOJBKUX JIeT, 9T0 Poccus u cTpaHbl
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Egporetickoro comoaa, 4To CBHIETEIBCTBYET O CTAOMIBHOCTH U IIPEACKa3yeMOCTH OTHOIIIEHUH
MeKIy HaMU U B chepe HHBECTUITMOHHOMN JesATeTbHOCTH.

OpHako B IOC/IeIHME OBl 3HAYUTEILHO pacTeT B o0IeM obbeme mHBecTUIMH B Besa-
pych mosist Takux crpaH Kak Kurait, Typiust, Vepauna u [losema. Jlauaeii Tpess HArJIsiaHO
oTpaskaeT pacTyIuil mHTepec K akoHoMuKe Pecrybsimkn Beapyck co cTOpOHBI MHBECTOPOB M3
Asum u cTpaH, TEPPUTOPHUAJIBHO PACIOJIOMKEHHBIMY PSII0M C HAMHU.

M. B. Camolinos, kaHO. mexH. HayK, O0ueHm
H. I1. KoxHo, kaHO. mexH. HayK, QoueHm

B. B. NaHe8YuK, kaHO. XuM. HayK, doyeHm
6ray (MuHck)

OCHOBHBIE HAITPABJIEHUA PEAJIM3ATTUN
COI''TACOBAHHOMU ITPOMBINIJIEHHOU ITIOJIMTUKHU
B COBPEMEHHBIX YCJIOBUAX OKOHOMHUYECKOI'O PASBUTUA

B Hacrosimnee BpemMss KOHKYpPEHTOCIIOCOOHOCTD OT/IEJIBHO B3SATOrO TOCYIAPCTBA HEIIOCPe-
CTBEHHBIM 00pa30M 3aBUCHUT OT 00ECIIeYeHMsI er0 IKOHOMUYECKOM 0€30IIaCHOCTH, UYTO TOCTHUTA-
eTcsi peaJIbHBIM COJIECTBHEM PA3BUTHUI0 COOCTBEHHBIX TEXHOJIOTMYECKUX PECYPCOB ITPOMBIIII-
JIEHHOT'O IIPOM3BOJICTBA, KOTOPBIE B CBOIO OYEPEIh JeJIal0T BO3MOYKHBIM PAa3BUTHE O0IIECTBA
B I1€JIOM, CO3IaHHe BOCTPEOOBAHHEBIX MACCOBBIM IIOTPEOUTEIEM MHHOBAIIMOHHBIX IIPOIYKTOB,
00ecIeuynBaT 3aHATOCTh HACEJIEHUS.

IIpu aToMm peub maeT He TOJIHKO 00 MCIIOJIB30BAHUN HOBBIX TEXHOJIOTUH U MOSBJICHUH HO-
BBIX IIPOM3BOJCTB, CO3[TAHNHU BHICOKOTEXHOJIOTHYHOTO CEKTOPa HAIITMOHAJIBHONM 3KOHOMUKH, HO
u 0 POPMUPOBAHUY HOBOTO YPOBHS B3aMMOIEHCTBUS IKOHOMUKH, ITOJIUTUKN U KYJIBTYPHI HA
COBPEMEHHOM TEXHOJIOTHYECKON OCHOBE B paMKaX peasn3alliy HAIMOHAJIbHON IPOMBIIIIIEH-
HOM IIOJINTUKU.

Kax mokassiBaloT MHOTOYHCIIEHHBIE UCCIIEIOBAHUS, B HACTOSIIEE BPEMS TJIABHOM JIBUIKY -
e CUJIOM MHHOBAIIMOHHOIO PA3BUTHS SKOHOMHKHU B OOJIBIIIMHCTBE CJIyYaeB SIBJISIETCS TOCY-
IapCTBO, OIIpeJlesIAIolIee CTPaTeTHUEeCKUN KypCe ¥ KOHKPEeTHBIe MePOIIPUATHA 110 peasIn3alun
TAKOTO PA3BUTHA.

HeobxonumocTs comeficTBUsI HA TOCYIAapPCTBEHHOM yPOBHE PA3BUTHI0 TEXHOJIOTUYECKUX
PecypCoB IIPOMEIIIIJIEHHOI0 [IPOU3BOICTBA 00yCJIOBI€HA TPEOOBAHMNEM He TOJIBKO 00eCIIeue H s
HAIMOHAJIHLHOM 0€30IIaCHOCTH CTPAHBI, HO TAKKE d9KOHOMUYECKH 11€JIeCO00Pa3HON U 9KOJIOTH-
JecKku cOaJIAHCUPOBAHHON ONTUMU3AIINU IIPOU3BOICTBEHHOM JAeATEeJILHOCTH B paMKax (op-
MUPYIOIIUXCS HOBBIX TEXHOJIOTHYECKUX YKJIAIOB U CO3MAHUA MEKCTPAHOBBIX 00beIMHEeHNH.

Ha ocrHoBaHWM M3BECTHBIX TUIIOB IIPOMBIIIIJIEHHON MOJIUTUKHU BO3MOKHEI CIEAYIOIIIE Ha-
IIpPaBJIEHHS COTJIACOBAHHOM IPOMBINLIEHHOMN moanTuky crpad KEAOC:

* BHYTpPEeHHe-OpUeHTUPOBaHHAS, 3aluiannas odnmi peiHok crpad EADC u peanusyio-
miaa IPUHITUAI UMIIOPTO3aMelleHU I U 9KOHOMIYECKON caMOI0CTaTOYHOCTH;

* 9KCIIOPTHO-OPMEHTHUPOBAHHAS, IPEJIIoIaranlias Co3TaHue YCJIOBUHN I peaIn3alin
9KCIIOPTA OTIEJIBLHBIX TOBAPOB C 00eCIIeYeHNeM OTCYTCTBUS B3AUMHOM KOHKYPEHITNH,

* MHHOBAIIMOHHAS, HAIIPABJIEHHAS HA COTJIACOBAHHOE PA3BUTHE UJIM MOAEPHUIAIINIO TEX-
HoJtoruueckux pecypcos crpad EADC, ¢ opuenTarmeil Ha COBMECTHOE ITPOM3BOJICTBO BHICOKO-
TEXHOJIOTHYHON IIPOIYKIINU, UMEIIIEN BBICOKUN 9KCIOPTHBIM IMOTEHIIMAJ U 00eCIedrnBaIo-
el ydacTre B MeKIyHapPOIHOM TeXHOJIOTHIECKOM TpaHcdepe.

Taxum 00pa3oM, COTJIACOBAHHYI HPOMBINLIEHHYI0 moautuky crpan EAODC crenyer ie-
JIEHAIIPABJIEHHO (DOPMHUPOBATEH ¥ PEAJIM30BBIBATD IIyT€M CTHUMYJIMPOBAHUS WHHOBAITUOHHOMN

425



