BUPOOHUYMX TOTY>KHOCTEH, IO B CBOIO 4YEepry 3aJeXKuTh BIJ OOCATIB BUPOOJICHHS
CLITBCHKOTOCIIOAAPCHKOT IpOoAyKIIii [2].
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MaructpanT YO «benopycckas rocyJapCTBEHHas CEIbCKOX035MCTBEHHAs aKkaleMus» T. [ 'opku,
Pecnybnuka benapych

Hayunslit pykoBoauTelb: K.3.H., AoueHT Hegtoxuna O.M.

3APYBEXKHBIE MHBECTUIIUU B OCHOBHOM KATIUTAJI B PECITYBJIUKE
BEJIAPYCbH

BBeaenune. OnHONM M3 BaXKHEWIMX 3a7a4, CTOSIIIMX B HACTOAILIEE BpeMs NEpes Haleu
CTPaHOM, SIBIIETCA OCYILIECTBICHUE WHBECTULUMOHHON JEATEIBLHOCTHA, HANpPAaBJICHHOW Ha
CO3/IaHU€ HOBBIX U MOAUMDUIIMPOBAHHBIX, BHICOKOTEXHOJIOTUYHBIX HAYKOEMKUX MPOU3BOJICTB C
BBICOKOM J0Jj1eil 100OaBI€HHON CTOUMOCTH.

ean paboTbl. PaccmoTpeTs 3apyOeKHbIN HHBECTUIIMHA B OCHOBHOM KanuTan B PecriyOinnke
benapycs.

MartepuaJjbl H MeTOAMKA Hccaea0oBaHnii. Kak W3BeCTHO, UMEHHO HHBECTHIIMN CITOCOOHBI
HOBBIC 3HAHUS W HW300pPETEHHsS clieJlaTh HAYKOSMKHUM BOCTPEOOBAaHHBIM MPOAYKTOM. B
HacTosiIee BpeMsi OOJBIIMHCTBO OENOPYCCKUX MPEANPUITHI HYXKIAaeTCd B MOJICPHHU3AIUU
MPOU3BOJICTBA. Y POBEHB (DU3UUYECKOTO CTAPEHUS HAIlIEH MPOMBIIIIICHHOCTH COCTABIISIET TOPSJIKA
80% mnpu MHUPOBOM TMOKa3zarele KOHKYPEHTOCIIOCOOHOCTH HKOHOMHKHA C TOYKH 3PECHHUS
texHosoruanoctu 60%. [1].

Ha nanubiit MomenT B PecniyOnuke benapyce aemaeTcss BCEBO3MOXKHOE JIJIsi aKTUBU3AIUN
WHBECTUIIMOHHON JEATEIbHOCTH M YJIYUIlIEHHs WHBECTHIMOHHOTO KiumaTta. B PecmyOmiuke
benapych GyHKIMOHUPYET IENbIA P CTPYKTYpP, OCHOBHOM IIENIBbIO JIESITEIHHOCTH KOTOPBIX
SIBJISIETCSI IPUBJICUCHUE MHOCTPAHHBIX MHBECTULIUM, TAKUX Kak KOMUTET MO MHBECTUIUAM MPH
MuHuCTEpCTBE  AKOHOMUKH, KpeIUTHO-MHBECTUIIMOHHOE ympaBiieHMe MUHHCTEpPCTBA
WHOCTPAHHBIX JeJ, bemopycckoe areHTCTBO COJACUCTBHS WHOCTPAHHBIM HWHBECTHUIUAM,
YnpasneHne HHBECTULINY MUHHUCTEPCTBA PEANPUHUMATENBLCTBA U UHBECTULIMK U 1p. Bmecre ¢
TEM, HMEETCS PpPAa3BUTOE MHBECTMLHMOHHOE  3aKOHOJATEIbCTBO, HAIPABICHHOE Ha
CTUMYJIMPOBAHNE MHBECTUIIMOHHON AESATEIbHOCTH, €¢ TOCYJAPCTBEHHYIO MOMJIEPKKY, a TaKKe
3alUTy MPaB WHBECTOPOB Ha TEPPUTOpUM pecryOnuku. UTo KacaeTcsi COBPEMEHHOW OIIEHKH
MPUBJICYCHHS] WHOCTPAHHBIX WHBECTHIMN B PecrnyOmuky benmapych, To B HacTosiee Bpems
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MHOCTPAHHbIE MHBECTUIIMU OKAa3bIBAIOT OTPOMHOE BIIMSIHUE HA SKOHOMUKHA MHOTHX TOCYJapCTB
mupa. O0BEMBI HHOCTPAHHBIX WHBECTUIIUN MPOAOJIKAIOT CTPEMUTEITLHO BO3PACTATh, YCUIIHBAS
pOJIb  MEXAYHAPOJHOTO IPOM3BOJCTBA B MHUPOBOM OKOHOMHKE. B coBpemMeHHOM Mupe
MHOCTPAHHBIM MHBECTULIUSIM, U MPEXKIE BCEro, MPSMbIM MHOCTpaHHbIM MHBecTHLMsAM ([TUI),
OTBOJIUTCS OJIHA U3 OCHOBHBIX poJiel cpenu (aKTOPOB, BIUAIONINX HA SKOHOMUYECKOE Pa3BUTHE
cTpanbl. B coBpeMeHHON Mupoxo3saicTBeHHON cucteme [IMM BICTyIIaroT OAHUM U3 TJIaBHBIX
(aKTOpPOB YCTOMYMBOTO IKOHOMHYECKOTO Pa3BUTHS AJis OOJIBIIMHCTBA CTPaH.

MupoBO#i ONBIT JOKAa3bIBAET, YTO MPSIMbIE MHBECTULIUHA UMEIOT Psii IPEUMYILECTB MEPE.
IpyrumMu (opMaMu MpUBIICUEHUS KanuTana. Bo-nepBbiX, OHU 1al0T AOMOTHUTENIbHBIA HCTOYHUK
KaluTaJbHBIX BIIOKEHWH B TPOU3BOJICTBO TOBAPOB M YCIYI, CIOCOOCTBYIOT Iieperayue
MPOTPECCUBHBIX TEXHOJOTUW, HOY-Xay, HOBEHIIMX METOJOB YIPABICHUS, MPOBEIACHUIO
CTPYKTYPHBIX ~ HM3MEHEHWW B  OJKOHOMHKE, TIO3BOJSIIOT  OOHOBUTH  OTEYECTBEHHYIO
MIPOU3BOICTBEHHYIO 0a3y M TUBEPCU(DHUIIMPOBATH IKCITOPTHYIO ACATENHHOCTh. Bo-BTOpHIX, [TUN
B OCHOBHOM HE JIOXKaTCsi OpeMeHeM Ha TOCyIapCTBEHHBIN OI0/KET U HE MPUBOISAT K YBETUUCHHIO
JOJITOBOM HAarpy3kKd Ha SKOHOMHUKY (32 HCKJIIOYEHHUEM BHYTPU(DPHUPMEHHOIO KpPEAUTOBAHUS
MEXy MaTEPUHCKON KOMMaHUEH U JOYepHUMH CTpyKkTypamu). Heo6XouMoCTh npuBiIeYeHUs
NpSMBIX 3apyOeXHBIX HMHBECTUIIMH UPE3BBIYAHHO aKTyaldbHa [JIi CTpaH C THEPEXOJHOMN
PKOHOMUKOH, Tak Kak 6e3 [IMU 3aTpyaHuTEIbHO 3aBEPUINTH PHIHOYHYIO PECTPYKTYpPU3AIHUIO,
00ecreynTh HeMPEPHIBHBIA SKOHOMUYECKUM POCT U 3()PEKTUBHO UHTETPUPOBATHCS B MUPOBYIO
SKOHOMHUKY. [2]

[Ipoananu3upoBaB MOCTYIUICHHE WHOCTPAHHBIX WHBECTULIMII B pEAbHBIA CEKTOP
AKOHOMMKH 10 o6nacTsm 3a nepuoj ¢ 2010 mo 2014 rox (tabnuna 1), ciexyer oTMETUTb, YTO
nomutuka PecnyOnuku benapych Mo NpHUBIEYEHUIO MHOCTPAHHBIX MHBECTHLMA JOCTAaTOYHO
s exTrBHa. Tak, NOCTYMIIEHNE HHOCTPAHHBIX UHBECTUIIUN B pPEAIbHBIM CEKTOp YKOHOMUKHU B
2010 romy, coctaBuio 9085,5 muH. noi., a yxke B 2014 roxy — 15084,4 muH. gos. [3]

HaunOonpunii yaenabHblil BEC B CTPYKTYpPE MHBECTUIMN B OCHOBHOM KamuTal 3aHUMArOT
COOCTBEHHBIE CPEJICTBA MPEANPUATUNA U opranuzauuil — 37,6 %, 3a cUeT KPEAUTHBIX PECYPCOB
6aHKoB — 26,9 %, 3a cueT OrOKETHBIX cpencTs - 16,4 %. Jlonst Hacenenus: B puHAHCUPOBAHUU
nHBecTuMi coctaBuia 10,4 % ot oOmero oobema MHBecTHLIMK. Ha HEBBICOKOM ypoBHE
OCTaeTcsl He MEHEe BaXKHBIM MCTOYHUK (PMHAHCUPOBAHUS WHBECTUIIMA B OCHOBHOW KamuTall —
WHOCTpPAaHHbIE WHBECTUIIMU — WX YJACIbHBIA Bec coctaBisieT 3,8 % oObeMa WHBECTULIUN B
OCHOBHOM KamuTaji. HaumOonee onTumanabHas CTPYKTypa HMCTOYHUKOB (UHAHCUPOBAHUS
cioxunack B MUHCKOM o0actu, rie Ha (oHE HU3KOTO YPOBHSA OI0/KETHBIX cpencts (12,6 %) u
KPEIUTHBIX pecypcoB 0aHkoB (23,5 %), B MHBECTHUIIMOHHBIA IPOIECC ObUIM BOBJICYCHBI B
OoJsbIIX O0BEeMax COOCTBEHHBIE CpelicTBa CyOBeKTOB xo3zsiiicTBoBanus (40,9 %), cpenctra
Hacenenus (13,2 %) u nuHOCTpaHHbIE UCTOYHUKH (3,8 %).

Tabmura 1.
WNupectunnn B PecniyOuky benapyce nz-3a pyoexa (muH. nosut. CIITA).

2010 2011 2012 2013 2014

O0beM HHOCTPaHHBIX
WHBECTHUIIUH, TOCTYIHUBIINX B
peanbHBIN CEKTOP YKOHOMHKH
Pecniybnuku benapych

9085,5 18878,6 14329,8 14974,3 15084,4

B reorpaduueckoM paspeze 3HaUMTENbHAS JOJS TMPUTOKA MPSAMBIX HHOCTPAHHBIX
WHBECTUIIUNA Ha YMCTOU OocHOBE (10 coctosiuuio Ha 01.01.2015) npuxoauTcst Ha UTHBECTOPOB U3:
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ctpan EBpomnelickoro coto3a — 38%; ctpan EADC — 21 %; ctpan A3uu u bixkaero Boctoka —
5%; ctpan Awmepuku — 3%; npouue ctpanbl — 33%. 3a 2014 r. B necsaTKy cTpaH,
PEIOCTABISIONIMX MPSIMble UHOCTPAHHBIE MHBECTUIIMM (C YYETOM 3a/I0JKEHHOCTU MPSIMOTO
MHBECTOPY 3a TOBaphl, paboThl, yciayru) B Pecriyonuky benapyce, Bouuin cieayromue: Poccus
50,5%; Coenunennoe Koponerctro 24,6%; Kunp 6,9%; I'epmanus 4,3%; JIutsa 1,9%; ABcTpus
1,6%; IMonwsma 1,3%; Kurait 1,3%; Ykpauna 1,2%; [Iseitnapus 1,0%. 3HauntenbHbIe 00BEMbI
OPSIMBIX MHBECTULIUNA C YyYETOM 3aJ0JDKEHHOCTH 32 TOBAphl, pabOThI, YCIYTM OpraHU3aluu
pecnyOnuKM HampaBuiiu cyObekTam xossiictBoBaHus Poccum (39,5% ot ob6miero odnema
HampaBJieHHBIX MNpsAMbIX uHBecTUIMH), Coemunennoro KoponesctBa (31,4%), Ykpaunbl
(22,2%).

MoxHO BBIIEAUTH cheAyiomme (aKTOpbl HHBECTUIIMOHHON  MPUBIEKATEIHLHOCTH
skoHOMUKH Pecmybnuku bemapych: BbIrogHOe reorpaduyeckoe TMOJOXKEHHE MEXKIY
EBponeiickum Corozom m Poccuiickoit deneparueii;— cBOOOJHOE TMEPEABHKEHUE TOBApPOB,
paboT, yciyr, GUHAHCOBBIX U TPYAOBBIX pecypcoB B rpaHuiiax TamoxeHHOro coro3a u Ennnoro
AKOHOMHUYECKOTO npocTpancTBa Pecniydnuku benapycs, Poccuiickoit ®denepanuu u Peciyonmku
KazaxcTtan; BbICOKOKBanu(UIIMpOBaHHAsA paboyas Cujla, Pa3BUTHI HAyYHO—TECXHHYECKH,
MIPOMBIIUICHHBIA M SKCIIOPTHBIN MOTEHLIHUAI, pa3BUTasl CETh TPAHCIOPTHBIX KOMMYHUKAIUN U
uH(ppacTpykTypa;  cTabwibHasi  COLMAIbHO—TIONUTUYECKAass  CHUTyallus;  SKCIOPTHO—
OpUEHTHPOBaHHAsl IKOHOMHKA; HaIM4rMe 6 CBOOOJIHBIX SKOHOMUYECKUX 30H U [lapka BBHICOKHX
TEXHOJIOTUH.

OOmMM yCIOBHEM CTUMYJIUPOBAHUS MPUTOKA WHOCTPAHHBIX MHBECTHIIMMN SIBISIETCS Kak
MOXHO Ooiiee ckopas crabwim3anusi (UHaHCOBOrO mosioxkeHuss B PecrnyOnuke benapyce.
[IpoOGnema npuBIeUYEHNUSI HHOCTPAaHHBIX MHBECTULIMI JOJIKHA OBITh YBSI3aHA C IPYroil, HE MEHee
BakHOU 1151 benapycu, npo0sieMoi — 3alUTON MHTEPECOB OTEUECTBEHHBIX MPOU3BOJIUTEIICH U
OrpaXIEHUEM HMX OT YPE3MEPHON KOHKYPEHIMHU. BakHYIO POJIb MOXKET ChIFPATh OpraHU3alus
MIPOU3BOICTBA MPOAYKIIMK HAa Oa3e UCIOJIb30BaHUS JIYUILIKX 3apyOeKHBIX 00pa3LoB C MOMOIIbIO
uMIopra JuueH3ud. s pa3paboTku W peaiu3alii TaKod MOJMTHKU MPEACTABISIETCS
L[EJIECOO0PA3HBIM: 3aKIIOUUTh C Pa3BUTBIMM CTPaHAMU COTJIAIIEHWE O COTPYJHUYECTBE B
00J1acTU TEXHOJIOTHYECKOT0 OOMEHa; CO34aTh MPU OTPACIEBbIX MUHUCTEPCTBAX U KOHIIEpHAX
boHABl AJI 0JIEBOr0 (PMHAHCHUPOBAHUS UMIIOPTA TEXHOJIOTHM 1O OCHOBHBIM HaIPaBJICHUSIM
CTPYKTYpPHOU MepecTporKH. [4]

3akinrouenue. Takum oOpa3oMm, B pe3ysbTaTe MOBBIILEHUS KOHKYPEHTOCIIOCOOHOCTH
benapycu B npuBiieueHNN MPSIMBIX MHBECTHUIINI CTpaHa CMOKET MIPETEHI0BATh HA POCT 00BEMOB
IIMN B OTEYECTBEHHYIO DKOHOMHUKY, 4 TAKXKE HaA YJIY4YIIECHUE CBOUX ITO3ULMKA B BEAYILIHMX
MUPOBBIX HTHBECTUIIMOHHBIX PEUTUHTAX.
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YIIPABJIIHHSA ®IHAHCOBOIO BE3ITEKOIO IIIAITPHEMCTB
ATPOITPOMMCJIOBOI'O KOMILIEKCY SIK 3ATIOPYKA PEAJIBAIII IX IIIJIEH

VYrpaBiaiHHS p1HAHCOBOIO OE3MEKOIO MIAMPUEMCTB arpoOIPOMHUCIOBOTO KOMIUIEKCY BXOJAHUTh
B 3arajbHy CHUCTEMY YINpaBliHHS (PIHAHCOBOIO OE3MEKOI0 MIAMPUEMCTBA, SIBISIOUYU
HaWBAXKJIUBIITY HOTO (PYHKIIOHAIBHY MIJICUCTEMY, siKa 3a0e3Medye peanizailiio yupaBIiHChKUX
pileHb KepiBHUKA Y (DiHAHCOBIHM cdepi 1 IK HACTIIOK Ja€ 3MOTy OTpUMaTu OaxaHi (hiHAHCOBI
PE3yNbTAaTH ISUIBHOCTI CAMOTO MiANPUEMCTBA.

[lomo cyTti ympaBiiHHA (hiHAHCOBOIO OE3MEKOI0 MIiAIMPHUEMCTBA, TO BOHO IPEJICTABIISIE
co00I0 CHCTEMY TMPHUHIUIIB 1 METOJIB PO3POOKH Ta peanizaiii yMNpaBIiHCHKUX pPIIICHB,
OB’ SI3aHMX 3 3a0€3MEYEHHSAM 3aXUCTY HOro NplopuTETHUX (PIHAHCOBUX 1HTEPECIB B 30BHIIIHIX
Ta BHYTPIIIHIX 3arpo3.

[Iponiec ympaBiiHHS (PIHAHCOBOIO OE3MEKOI0 TMIANPUEMCTBA TOBUHEH O0azyBaTHCA Ha
MEXaHI13Mi, KU TMpeACcTaBisie COOOI CYKYIHICTh OCHOBHHMX €JIEMEHTIB BIUIMBY Ha IPOLEC
PO3pOOKH Ta peasnizallli yrpaBIiHChKUX PILICHB 010 3a0€3MEUEHHS 3aXUCTY HOro (h1IHAHCOBUX
iHTepeciB [1].

VYrpaBiiHHs (iHAHCOBOIO 0€3MEKOI0 MIANPUEMCTBA XAPAKTEPU3YETHCS HASIBHICTIO MTEBHUX
00’€ekTiB 1 cy0’ekTiB ynpaBiiHHs. [Ipu moOyaoBi 3arajqbHOT CUCTEMHU IILOTO YIPABIIHHS HOTO
00’€KTOM BUCTyNA€E GpiHAHCOBA AiSUIBHICTD MIAMPUEMCTBA B ILIIOMY.

st opranizamii epexkTuBHOI cucTeMH (DiHAHCOBOi O€3MeKu MiAMPUEMCTBA HEOOXi/IHA
po3po0Ka BIJMOBIIHOT TOKYMEHTAIlli MiAMPUEMCTBA, 1[0 BU3HAYATHME BHYTPIIIHI 1 30BHIIIHI
3arpo3u, a TaKoX KpUTepli, Ha MiJACTaBl SKUX (iHaHCOBa Oe3leKa MiANPUEMCTBA MOXKE OyTH
BH3HAHA MOPYIIEHOO [2].

HeoOxiHICTh MOCTIHHOTO AOTpUMaHHS (PIHAHCOBOI OE3MEKH 3YMOBIIOETHCA 00'€KTUBHO
HassBHUM JUIs KOXKHOTO CYyO0'€KTa TOCHOJApPIOBAHHS 3aBJaHHSAM 3a0e3MedyeHHs CTallIbHOCTI
(YHKI10HYBaHHS Ta TOCATHEHHS TOJOBHUX I1JI€H CBOET AisbHOCTI. PiBeHb (iHaHCOBOT Oe3neKu
(bipMH 3aJIeKUTH BiJl TOTO, HACKUIBKA €(EKTUBHO 11 KEPIBHUIITBO 1 CHEIaIiCTH (MEHEIKEPHU)
OyayTh CIIPOMOYKHI YHUKHYTH MOJIMBHX 3arpo3 1 JIKBIyBaTH ILIKIAJUBI HACIIKH OKPEMHUX
HETaTUBHUX CKJIAJOBUX 30BHIIIHLOTO 1 BHYTPIIIHBOTO CEPEAOBHIIIA.

Posraspgatoun ¢inancoBy Oe3neky NiIpHUEMCTBA SIK CTa0lIbHY cUCTEMY, TpeOa MPUALIUTH
yBary Ha Taki OCHOBHI MOMEHTH: CTaOUIBHICTh CHCTEMH (PpiHAHCOBOI OE3MEKH MiIMPUEMCTBA
PO3IIIAIA€ThCA SIK 11 JUHAMIYHA XapaKTEPUCTHKA; CTaOLIBHICTh CHCTEMH (DIHAHCOBOI O€3MeKH
MIIITPUEMCTBA HE Ma€ aOCOJIOTHOTO XapaKTepy; Ha OKPEMHX eTarax CBOTO PO3BUTKY CHCTEMa
(biHaHCOBOI O€3MEeKU MAMPUEMCTBA MOXKE 3MIHIOBATHCS, BUXO/ITYM HA HOBUH PIBEHB MTapaMeTPiB
CBOET CTaOUTBHOCTI. BaXIMBOIO IITHOBOIO CHPSIMOBAHICTIO CHCTEMH (DIHAHCOBOI O€3MeKu
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