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benopycckuii rocy1apcTBEHHBIN TEXHOJIOTUUYECKUN YHUBEPCUTET

MPUBJIEYEHUE HHOCTPAHHbLIX MHBECTULIUIA
B PABBUTHUE COBMECTHOT' O IPEAITPUHUMATEJIBCTBA BEJIAPYCHU

[TpoBeneHO cUCTEMHOE MCCIIEAOBAaHUE COBMECTHBIX MPEANPUATHI KaK OIHOM M3 OCHOBHBIX (OpM
TIPUBJICUEHHUS 3apyOEKHOTO KamnuTajda B 5KOHOMHKY Pecriyomuku Benapych B iuHamMuKe, Takke MpoBe-
JICH CPaBHUTEJIBHBIN aHAIN3 AMHAMUKH MTOCTYIUICHUH 3apyOeXHBIX CPEACTB B yCTaBHbIE (DOHABI COBME-
CTHBIX OpraHU3alyil U HAKOIUICHUM MHOCTPAHHBIX MHBECTULUN B PEaJbHOM CEKTOPE UX SKOHOMUKH,
HallUTM OTPa)KeHUE PE3yJIbTaThl aHaAllM3a ydacTHs 3apyOeKHBIX CTpaH B COBMECTHOM IpEIIpHHHMA-
TEJILCTBE, M UCCJIEJ0BaHa reorpaduyeckas CTPyKTypa pacrpeeseHus 3apyOeKHOro KaluTana CoBMe-
CTHBIX NPEANPUATHIA.

ITpoBeneHO AeTaabHOE UCCIEAOBAHUE CTPYKTYPHI paclpelielieHHs 3apyOe)KHOro KauTaua, BHECCH-
HOTO B yCTaBHBIE (D)OH/IBI COBMECTHBIX NPEINPHATHI 110 PETHOHAM PECITyOJIMKH, U OTPaXKEHO Y4acThe
3apyOeKHBIX CTPaH B Pa3BUTHU COBMECTHOTO IPEANPHHUMATEIHCTBA 110 BHIAM 3KOHOMHYECKOW es-
TEIbHOCTH.

Peanu3zanust Ha npakTHKE Pe3yJbTAaTOB MCCIIEOBaHUN HanboJiee MPUBIICKATENBHBIX A WHBECTO-
PpOB OTpacieil, pa3Mepa NPEANPUATHI C HTHOCTPAaHHBIMU MHBECTULUAMU, PACIPEACICHUS UX YCTaBHOTO
KanuTaja 1Mo CTpaHaM-y4acTHHKaM M perMOHaM pecilyOJIMKY HalpaBlieHa Ha CO3/1aHHe 0laronmpusTHBIX
YCIIOBUIl JJIsl IIPUBJICYCHHUS MHOCTPAHHBIX UHBECTULMN B 3KOHOMHKY benapycu, ee 3KOHOMHUYECKHUH
POCT M aKTUBH3ALIUIO BOBJICUEHHS PECITyOJIMKH B CUCTEMY MUPOXO3SHCTBEHHBIX CBA3EH.

KiroueBble ciioBa: npeanpusaTue, MHBSCTULINH, IPHUBJIICYCHUEC, KallUTAaJl, pa3BUTUC, JUHAMUKA, pC-
THOH, aHaJIN3, CCKTOP 9KOHOMMKHU.

A. I Yevlash, G. I. Kevra
Belarusian State Technological University

ATTRACTING FOREIGN INVESTMENT
IN THE DEVELOPMENT OF JOINT ENTERPRISE BELARUS

Conducted a systematic study of joint ventures as one of the main forms of attracting foreign capital
into economy of the Republic of Belarus in dynamics also conducted a comparative analysis of the dy-
namics of income of foreign funds in the statutory funds of joint ventures and accruals foreign investment
in the real sector of the economy, reflected the results of the analysis of the participation of foreign
countries in joint ventures, and investigated the geographical distribution of foreign capital joint ventures.

A detailed study of the structure of the distribution of foreign capital made in the statutory funds of
joint ventures in regions of the Republic, and reflected the participation of foreign countries in the de-
velopment of joint enterprises by kinds of economic activities.

Implementation of research results as the most attractive investment sectors, size of enterprises with
foreign investment, distribution of share capital by the participating countries and regions of the Repub-
lic aimed at creation of favourable conditions for attracting foreign investments in the Belarusian econ-
omy, its economic growth and increase the participation of the Republic in the system of world eco-
nomic relations.

Key words: enterprise, investment, attraction, capital, development, dynamics, region, analysis,
sector of economy.

BBeaenue. Ilpoucxondmuii B MHUPOBOM XO-
3SMUCTBE TIPOIECC WHTEPHAIMOHATU3AINHA CBHIC-
TENBCTBYET O HEBO3MOXHOCTA A(PPEKTHBHOTO
(DYHKIIMOHUPOBAHUS 3aMKHYTOW 3KOHOMHYECKOM
CHUCTEMBI OTHAEIbHON cTpaHbl. HeoO0XoauMocTh
TuHAMAYIHOTO pa3BuTusa Pecnybmmku bemapych, ee
BHEIITHEOKOHOMHUYECKOH JIESITEIIbHOCTH M Hapalu-
BaHUE €€ SKCIOPTHOW COCTaBJIAIONICH Mpesmnoa-
raeT MHTETPAINIO PECITyOINKH B CUCTEMY MHPOXO-
3STMCTBEHHBIX CBA3€. DTO MOCTUTAeTCA 3a CUeT
akTuBH3an dG(OEKTUBHEIX (HOPM MEXKITyHApPOI-

HOTO COTPYJHHYECTBA, OJTHOW M3 KOTOPBIX SBJISET-
cs1 opraHu3anys coBMecTHoIX npeanpustuii (CI1).

HcTopun coOBMECTHOTO MpenNpUHUMATENHCTBA B
benmapycu uyth 6omee 20 ner. MHOTHE aCIEKTHI
3TOW aKTyaJIbHOM il pecIyONuK{ OpraHu3ally-
OHHOHM (hOPMBI XO3SIICTBOBAHUS TIPOSBUIIMCH TOJb-
KO B TIOCJIETHUE TOJbI, TO3TOMY BOIIPOCHI CO3/a-
HUS COBMECTHBIX IPEINPHATHNH U UX JEATEIBHO-
CTH, a TaKXKe BOIIPOCHI OCTYIUICHUS HHOCTPAHHBIX
UHBECTULIMH B yCTaBHbIE (DOH[BI, BKJIIOUAsl UX Ha-
KOIUICHHE B PEAJbHOM CEKTOpE DKOHOMHUKH ITHX
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OpraHm3aiui, TpeOyIT JEeTATBHOTO U BCECTOPOH-
HEro U3y4eHMsl.

OcHoBHast yacTh. M3ydenne mporiecca co3ia-
HUSl COBMECTHBIX mpeanpusaTtuii B Pecriybnuke be-
Japych MOCJHEAHUX JIET U JUHAMUKU UX Pa3BUTHS,
BKJIFOUYAsl JAWHAMUKY TOCTYIUICHUS HHOCTPAHHON
BAJIOTBI B HMX YyCTaBHbIC ()OHIBI U HAKOIUICHUE
WHOCTPAHHBIX HMHBECTHUINN B pPEATHbHOM CEKTOpe
SKOHOMHUKU 3THX OpTraHHU3alui, CBUIICTEIHCTBYET
0 CTa0MIIFHOM pPOCTE WX KOJUYECTBEHHOW COCTaB-
Jsromnedi, HaunHasg ¢ 1996 r., M Mo HacTosIee
Bpems. M3 mpuBelneHHOW Ha puc. 1 nuarpaMmbl
MOHO KOHCTAaTHPOBAaTh HAJIMYUE BOJIHOBOH Mpu-
pomsl B mporeccax co3panus CII u popmupoBanms
UX ycTaBHBIX (poHA0B. [lepBblie MOMBITKA OpraHU-
3allid COBMECTHOTO MPEAIPUHAMATENHFCTBA Ha
TEpPUTOPUH HallIei cTpaHbI ObUTH cienansl B 1989 1.
Bemneck ke akTHBHOCTH MHOCTPAHHBIX MHBECTO-
poB mpuxoautcad Ha 1994-1995 rr., xorma cio-
JKUBIIIEECS COYETaHHE HOPMATHBHO-TIPABOBON Oa-
361 U YPOBHS SKOHOMUYECKOTO Pa3BUTHS CIIOCOO-
CTBOBAJIO CO3JIAaHUIO OJNATOTPUATHON CPEIBI IS
ux (yakuouonupoBaHus. OOBICHIETCS 3TO TeEM,
YTO CyBEpEHH3AIlMsl MPHUBENa K 3aHITHIO PECITyO-
JIMKO# 00Jiee aKTUBHOM BHEIIHEIKOHOMHUYESCKOM M0~
3WIWH, KOTOpast Hapsdoy CO BCE €I BHICOKUM ypPOB-
HEM DSKOHOMHYECKOTO Pa3BUTHsI CIIOCOOCTBOBAJIA
pOCTy 3aMHTEPECOBAHHOCTH B COTPYAHHUYECTBE
0oJiee CONMAHBIX HHBECTOPOB.

Pesynprarel uccrnemoBaHUS Pa3BUTHS COBMeE-
CTHOTO TpernpuHuUMarenscTBa B Pecnyonuke be-
Japych B IMHAMUKE 32 MOCIEAHNE 5 JIeT uX QyHK-
[IMOHUPOBAHUS CBUICTEIBCTBYIOT O TIOCTOSSHHOM
pocTe Yuciia yKa3aHHBIX CyOBEKTOB XO3SHCTBOBA-
Hus. Taxk, Ha CEroJHSIIHUI JIeHb Yy4YaCTHHUKaMU
CO3/IaHUSI COBMECTHBIX MPEINPHUATHI B HACTOSAIIEE

BpeMsl SBISIIOTCS 3759 MHOCTpPaHHBIX MAPTHEPOB
(ropuaudecknx ¥ (PU3NIECKUX JIUIT), KOJTUIECTBO
KOTOpBIX yBeauumiock noutu Ha 20% mo cpaBHe-
Huto ¢ ypoBaeM 2010 1. u Gomee yeM B 2 pasa 1o
cpaBHenuto ¢ ypoaem 2000 r. B uenom, mo co-
crossHAI0 Ha Hadano 2016 r. pa3Mep COBOKYITHBIX
WHOCTPaHHBIX CPEACTB B yCTaBHBIE (OHABI CO3-
MAaHHBIX W (YHKIHOHHPYIOIMIUX COBMECTHBIX
OPEANpUsITUH OT 3apyOeXHBIX HWHBECTOPOB, OCY-
IIECTBIIEHHBIX C HaYaja UX IEATENbHOCTH, COCTa-
Bua 1149,5 M. momn. CIHIA.

CpaBHHUTENBHBIN aHAW3 JAWHAMHKH TOCTYII-
JICHUH 3apyOeXHBIX CPEICTB B yCTaBHbIC (OHIBI
COBMECTHBIX OpraHHM3alUid M HAKOIUIEHUH HHO-
CTPaHHBIX WHBECTHIHN B PEAIBHOM CEKTOpE HX
SKOHOMHMKH, IPUBEACHHBIN Ha puc. 1, CBUIAETENb-
CTBYET O XOTS U HE3HAYUTEIHHOM, HO POCTE 3a-
WHTEPECOBAaHHOCTH WHOCTPAHHBIX HHBECTOPOB B
WHBECTHPOBAHHUH CPEJACTB B UX (YHKIMOHHPOBA-
HUE Ha TPOTSKEHUHU MOCIECTHUX YETHIPEX JIET UX
JnesTenbHOCTH, HaumHas ¢ 2012 r. mo 2015 r.
BKJIFOUUTENIBHO, 10 CPaBHEHUIO ¢ ypoBHeM 2011 r.
Onnako, Mo pe3ynbTaraM JesATeIbHOCTH HCCie-
nyeMbIx npeanpustuid 3a 2015 r. pasmep coBo-
KYIHBIX MOCTYIUICHUH MHOCTPAaHHBIX UHBECTHIINH
B ycTaBHBIC (DOHIBI COBMECTHBIX TIPEIIPHUITHIA C Ha-
yana uxX (QYHKIUOHWPOBAHUS CHUBMIICS MO CpaB-
HEHUIO C ypOBHEM MOCTYIUICHHH TMPEIBIIyIIero
otuetHOoro 2014 r. mouru Ha 9%, majeHue KOTO-
poro OTMEYaeTcs W CHIDKCHHEM HaKOIUICHUI
WHOCTPAaHHBIX WHBECTHIIUH B peajbHOM CEKTOpe
skoHomuku CII.

OCHOBHOM NPUYMHON CHIKEHHS TPUBEAESHHBIX
BEIIIIC TTOKA3aTelei SIBIAETCS B MEPBYIO O4Yepelhb
CHIDKEHHE KOJM4YecTBa (DYHKIIMOHUPYIOIIUX CO-
BMECTHBIX NpeInpusTuid 6osee yem Ha 7%.
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Puc. 1. JIluHaMHKa TOCTYIUICHNS] HHOCTPAHHBIX MHBECTHUIIMII B pa3BUTHE COBMECTHOTO MPEAIPHUHUMATEIbCTBA
Ha Tepputopun Pecrry6nmku benapycs [1]
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UccnenoBanme rteorpaduvyeckoll CTPYKTYPHI
pacmpeneneHus 3apyOeKHOTO KamnuTaaa COBMECT-
HBIX TPEANPUATHH, OTpaKEHHOW Ha puc. 2, Io-
Ka3ajo, 4TO JUIUPYIOIIUE MO3HULUU B CTPYKType
3apyOeXHBIX BIIOKEHUI B yCTaBHBIE (POHIBI yKa-
3aHHBIX MNPEANPHUITHN 3aHUMAIOT HapTHEPHl U3
Poccuiickoit @eneparmn (34,8%) u Kumpa (10,6%),
C y4acTHeM MHBECTOPOB M3 KOTOPHIX CO3JaHO OKOJIO
50% Takoro poaa TPEANPUSATHA, yIETbHBINH BecC
KOTOpBIX cocTaBiger 46,1% u 7,2% cooTBeTcT-
BeHHO. Clenyiomie Mo3uIuA B COTPYIHUIECTBE
c mapTHepamu U3 benmapycu mpuHanmiekaT MHBe-
cropam u3 Kuras (8,2%), Asctpun (6,3%), LlBeii-
mapuu  (4,1%) wu Coemunennoro Koponescrsa
(3,4%). Xots ¢ yuactueM napTHepoB u3 Ilonpmm
u T'epmanuu cosmano 217 u 171 mpenmpusituit
(9,8% u 7,7% ot 00mmero KoauvecTsa), BKJIaI HH-
BECTOPOB U3 OTUX CTpPAaH HCBCJIUK U COCTABJIACT
ToNBKO 3,4% 1 4,1% oT 0o01iel cyMMbl HHOCTpaH-
HOro KarmuTajla, BHCCECHHOI'O B YCTaBHBIC (I)OHILBI
MIPENNPUSTHA C WHOCTPAHHBIMU WHBECTHIIUSIMU
cootBercTBeHHO. Cliepyer oOpaTuTh 0co00€ BHU-
MaHHE€ Ha 3aMHTEPECOBAHHOCTh banTuilcKux rocy-
JApCTB B Pa3MEUICHUU CBOMX MHBECTHIIMM Ha Oello-
pycckoit Tepputopud. Tak ¢ ydyacTHeM HHBECTOPOB
u3 Jluteel, JlatBuu u Ocronuu B bemapycu co3gano
626 COBMECTHBIX TIPEATNPHUITHI, B yCTaBHBIE (DOHIBI
KOTOPBIX BHECEHO MU moutu 75 MiH. momut. CIHIA,
4TO cocTaBisieT 6,4% oOmel cCyMMBbl BIOXCHHIA
B CO3/[aHUE€ COBMECTHBIX OpraHW3alliidi M OKOJIO
10% BnOXEHU, BHECEHHBIX CTpaHaMU [aJIbHETO
3apyOexbs. B 1enom, 00beM MHOCTPaHHBIX WHBE-
CTHIIMH, TIOCTYNHBIINX OT HHBECTOPOB W3 CTpaH
JIaTIbHETO 3apyOekbsi B ycTaBHbIC (DOHIBI YKa3aH-
HBIX TNpeNnpusATHH, coctaBigeT 64,3% Bcex HHO-

CTpPaHHBIX MOCTYIICHUH B YCTaBHbIC (DOH/IBI COBME-
CTHBIX MPEANPUATHH, C yIaCTHEM KOTOPBIX CO3JaHO
60os1ee momoBHHEI (59%) TakoOTO pojia MPEIPUITHHA.

Ha cerognsimnmii 1eHb claeayeT OTMETHTh POCT
3aMHTEPECOBAHHOCTU BO BJIOKEHHHM MHOCTPAaHHBIX
WHBECTHLMHN B OEIOPYCCKYIO SKOHOMUKY HHBECTOPOB
n3 Kuras, npousomnieamuii B UCCIETyEMOM IIEPUO-
ne. Tak, BKJaJa KATaCKUX MHBECTOPOB TOJIBKO 32
2015 r. cocraBuin 20 435,8 teic. momn. CIIA m
JoCTUT 25% OT BCeil cyMMbl HHOCTPaHHBIX MOCTY-
IUIEHUH OTYETHOTO IIeproJia, ONepeauB Oosee yem
B 2 paza mo cBoeMy 00beMy BKJIaJ POCCHHCKUX
naBecTopoB (12%). B memoM, 06beM WHOCTpaHHBIX
WHBECTHUIMH, TOCTYHMBIINX OT UHBECTOPOB n3 Ku-
Tasg Ha Hadano 2016 r., coctaBun 94 500,2 ThIC.
nomn. CHIA (8,2%), ¢ ydacTHeM MapTHEPOB H3
Kuras co3nano 26 coBMECTHBIX IPEANPUSATUH.

Pesynbrarel aHami3a y4yacTus 3apyOeKHBIX CTpaH
B COBMECTHOM IpEANPUHUMATENILCTBE NPEACTaB-
JsieTcsl 1eNIecoo0pa3HbIM YUYeCTh MpH pa3paboTKe
JaJbHEHIIe MOJUTUKU MPUBICYCHUS] MHOCTPAH-
HBIX UHBECTHUIIUMN.

HccnenoBanne CTPYKTyphl pacupenesieHus 3a-
pyOSKHOrO Kamurtajga, BHECCHHOI'O B YCTaBHBIC
(OHIBI ATHX MPEANPHUITHN TI0 PETHOHAM peciTyO-
JIMKH, TPUBEICHHOE Ha pHUC. 3, TOKa3alo, 4TO B
cthepe HamOoONbIIed peruoHANBHON 3aWHTEPECcO-
BAHHOCTU HHOCTPAHHLIX IMAaPTHCPOB HAXOAUTCHA
r. MUHCK, Ha KOTOPBIA NPUXOAWUTCS MOYTH HOJO-
BrHa (48,8%) CO3/aHHBIX MPEINPUATHH COBMECT-
HO C MHOCTPaHHBIMH HMHBECTOPAaMH, B YCTaBHBIE
(GoHIIBI KOTOPBIX BiOXeHO Oonee TpeTH (38,8%)
3apyOeXHOIro KaluTaja, a B PEaJlbHOM CEKTOpe
HKOHOMHKH KOTOPBIX HAKOIUIEHO 00Jiee MTOJIOBUHEI
0T 00IIEeH CyMMBbI BCEX MHOCTPAHHBIX BJIOKEHHH.
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Puc. 2. Yyactue 3apy0eKHBIX CTpaH B Pa3BUTHH COBMECTHOI'O IPEANPHHUMATENBCTBA benapycu
(110 cocTosiHuo Ha Havaio 2016 1.) [1]
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Puc. 3. Yyactue 3apy0OeKHBIX CTpaH B Pa3BUTHH COBMECTHOTO MpEANIPHHAMATEhCTBA bemapycu
Ha pPETHOHAIBHOM YPOBHE (TI0 COCTOSHMIO Ha Hadaio 2016 1.) [1]

IIpyunHbI IPUBIEKATENBHOCTH I'. MUHCKA 11
WHOCTPaHHBIX HHBECTOPOB 3aKJIIOYAIOTCS B CTO-
JIUYHOM MOJIOKEHUH, TIOBBIIIEHHOW POJIM CTOJIUIIBI
B MH(POPMAIIIOHHOM U JIEHE)KHOM 000poTe, Oornee
KOM(pOPTHOM  IPEANPUHUMATEILCKOM — KIIMATe.
Crnenytomnye MO3UIUN 1O 3TOMY IOKa3aTero 3a-
HumaeT ['omenbckas u MuHCKas 00JacTH, Ha Tep-
PUTOPHH KOTOPBIX HWHOCTPAHHBIMH HHBECTOPAMHU
pasmemeno 20,1% u 19,8% ot obuieit cymmsr 3a-
pyOeXXHOrO KamuTajga COOTBETCTBEHHO. Bemyrnyio
pOJIb B CTOJIb BHICOKOM YPOBHE 3aMHTEPECOBAHHO-
CTH HMHOCTPAHHBIX HHBECTOPOB B pPa3MEIIEHUH
CBOET0 KamuTajla Ha TEPPUTOPUU YKa3aHHBIX pe-
THOHOB WrpaeT HaXOXKICHHE JTHX obnacteil Ha
MepeceYeHnH TPAHCIOPTHBIX MOTOKOB M3 Poccun
u EBporibl, HemocpeacTBEHHAsT OJIM30CTh CTOJHIIBI
W TOTPaHWYHBIX MEePEX0/0B. YKa3aHHBIE (PaKTOPEI
KaK 3THX, TaK ¥ JIPYTHX PErHOHOB CIIOCOOCTBYIOT
Ooyiee aKTUBHOMY BOBJICUCHHIO BCEX PETHOHOB
pecnyOIMKu B MHPOBOE pasJielieHne W Koolepa-
LMY TPYAQ, TIO3BOJISIIOT BIMSTH HA 3aHATOCTh U TO-
BapooOOpOT perruoHoB. CieayeT OTMETHTh OTCYT-
CTBHE B PaBHOW CTENEHH BBICOKOW 3aMHTEPECO-
BAHHOCTU IPUIPAaHUYHBIX PErMOHOB bpecTckoi u
I'ponHeHckoi obyacTeld B CO3MAHUM TaKOTO Poja
MIPEeNNPUITHN Ha UX TEPPUTOPHSAX, HA KOTOPHIX Ha
CETOJTHSIIHUA JIeHb CO37aH0 U (QYHKIIMOHUPYET
TOBKO 642 cyObeKTa MpeAnpPUHIMATEIBCKON NesI-
TENBHOCTH, 3apyOeKHBI BKJIAJ B ycTaBHbIE (OH-
6l KOTOPBIX HEe gocturaeT 10% oOmieit cymMMbl
BCeX 3apyOeKHBIX BIIOKEHHH B COBMECTHOE Ipe/I-
NpUHUMATENLCTBO benapycu.

OmnpeneneHHoe MpeACTaBICHUE O POJU M Mec-
T€ COBMECTHBIX NPEANPUATHA B SKOHOMHKE pec-
MyOJIMKHU TaeT UX XapaKTepPHCTHKA M0 BHAAM JAes-
TEIHHOCTH. AHAN3 OTPACIeBOW CTPYKTYpPHI pac-
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npefeNieHnss 3apyOeKHOTO KamuTala ITOCIeIHUX
seT (puc. 4) CBUICTEILCTBYET O TOM, 4YTO cdepa
JESITETbHOCTH COBMECTHBIX MPENNPUATHIA OXBaThI-
BaeT BCE OTPACIM SKOHOMHKH, OJHAKO Mpeodiia-
JAIOIIMM HaIpaBJICHUEM WX (QYHKIHOHUPOBAHUS
SBJISIETCS TIPOMBINIUIEHHOE MPOW3BOJCTBO. Tak Ha
CETONHSIIHUKM JIeHb TONBKO B cdepe obOpabaThi-
Barolel NMpoMbIIIIeHHOCTH co3aano 1030 mpen-
NPUSATHHA C JOJIEBBIM y4acTHEM MHOCTPaHHOTO Ka-
nUTaia, A0Js KOTOPhIX B OOIIEM KOJWYECTBE CO3-
JAHHBIX TPEANPHUATHA TaKOTO POAA COCTABIISET
27,4%, u cocpenoroueHo 64,1% 3apyOexHOro Ka-
nUTajga oT OOIIe CyMMBI KamuTasna, 3asBICHHOTO
W BHECEHHOTO B MX ycTaBHble (oHmbl. Ha coBme-
CTHBIX TpEANpHUATHSX 00padaThIBaromel Mpo-
MBIILICHHOCTH 3aHATO 60,7% pabOTHUKOB OT 00-
e cpeAHeCMCOYHON YMCIEHHOCTH PabOTHHKOB,
3aHATBHIX B c(epe COBMECTHOTO C 3apyOeKHBIMH
naptHepamu O6mu3Heca. CielyeT OTMETHTh U BBICO-
KUl ypOBEHb MHOCTPAHHBIX BJIOXKEHUH, HAKOILJICH-
HBIX B PEATHHOM CEKTOpPE SKOHOMHUKH COBMECTHBIX
npenpusITui, (yHKIUOHUPYIOIIMX B JIAHHOM
chepe MPOMBINUIEHHOCTH, KaK HAaKOIUIGHHBIX C
Hayaia uX JESTeNbHOCTH, TaK M MOCTYMUBIIAX OT
3apyOeXHBIX TapTHepoB 3a 2015 1., ymenapHBIC
3Ha4YCHUS KOTOPHIX coctaBmwiu 44,1% u 56% Bcex
WHOCTPAHHBIX WHBECTHIINH, MOCTYMUBIINX 32 YKa-
3aHHBIE TIEPHOABI B DKOHOMHKY COBMECTHBIX
NpEANPUATHN.

Jlunupytoie NMo3uWLMKM B OTPacieBOM CTPYyK-
Type COBMECTHOTO MpeIIPUHHMATEILCTBA 3aHH-
MalOT U TPEANPUSATHS, OCYNIECTBISIIOIIUE CBOO
JIesITEeNIbHOCTh B c(hepe TOPromid, peMOHTa aBTO-
MOOUJICH, OBITOBBIX H3ACIUN U MPEAMETOB JTHUHO-
'O MOJIb30BaHUs, I/Ie CO3aH0 OKO0JIO 1/3 mpenmpu-
aruit (30,4% OT 00IIero KoJIN4ecTna).
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—a—Pacnpenenenue CII mo BugaM 3KOHOMUYECKOU AESTEILHOCTH

Puc. 4. Yuactue 3apyOeHBIX CTpaH B Pa3BUTHH COBMECTHOTO IIPEANPHHNMATEIHCTBA
0 BHJIaM YKOHOMUYECKON JACSITeTLHOCTH (TI0 COCTOSHMIO Ha Havyaimo 2016 1.) [1]

HecmoTpst Ha To, 4TO BKJIaJ MHBECTOPOB B 3TH
cdepbl AeATETBHOCTH HE CTOJb BEJIMK U COCTABIISET
TONBKO 16,6% OT 00ImIell cyMMbl WHOCTPAaHHOTO
KaIuTaja, BHECEHHOTO B YCTaBHbIE ()OH/IBI COBMe-
CTHBIX TPENNpPUATHA, 00beM WHOCTPAHHBIX HHBE-
CTHILIMH, TOCTYNHUBIINX OT WHOCTPAaHHBIX HHBECTO-
POB W BIIOKEHHBIX Ha pPa3BUTHE JIAaHHOHN cdepbl
TonbKo 3a 2015 1., moctur moutu 26 MitH. aoit. CILIA,
gyro cocrasisier 31,2% or obmeit cymMMbl 3apy-
OCKHBIX BIIOKEHHH B pPa3BUTHE COBMECTHOTO
peANpUHUMATENLCTBA pecyOnnku. Ciaemxyer ot-
METHTb, YTO CpEIHSS YUCICHHOCTh PaOOTHHKOB,
3aHATHIX B cepe TOProBIHM M MOJOOHBIX el che-
pax JesTeNbHOCTH, COCTaBIsieT OKoio 17% Bcex
pabOTHHKOB, 3aHSITHIX B 3TOH chepe OM3HECa, U TIO UX
YHCJICHHOCTH YCTYIAeT TOJBbKO 3aHSATOCTH B cepe
00pabaThIBAIOIIECH MPOMBIIIIICHHOCTH.

Crenyroniye Mo3WIMK C TOYKH 3pEHUs] OTpac-
JIEBOW TIPUBJIEKATEIILHOCTH Y YacTHBIX CTPYKTYP,
(YHKIMOHUPYIOIIUX C y4YacTHEM HHOCTPAHHOTO
KaluTana, 3aHAMAOT COBMECTHBIE OpraHH3allvy,
3aHUMAIOIUECS TPEJIOCTABICHUEM YCIIYT TpaHC-
MOpTa U CBSI3U, a TAK)KE OpPraHU3allMU, OCYIIEeCTB-
JISIIOIIME OTIepaIy C HEJBHKHUMBIM UMYIIECTBOM,
apeH/ioll M TpeJOCTaBlIeHHEM YCIyTr HoTpeduTe-
JSIM, YIENBHBIA BeC CO3JaHHBIX W (PYHKIIMOHH-
PYIOIIMX TPENNpPUATHA B KOTOPBIX COCTAaBJISET
9,6% oT ux 00mIero Koim4ecTBa, Ha KOTOPBIX TPY-
mutest 6oree 11% Bcex pabOTHHUKOB, 3aHATHIX B cdepe
coBMecTHOTo Om3Heca. Cremyer oOpaTuth ocoboe
BHUMaHHUE, YTO UMEHHO 3TH cephl JAeATeILHOCTH
B HACTOSIIEE BPEeMs ABIISIOTCS OJHUMHU M3 HanOO-

Jiee TpPHBJIEKATEIbHBIX cdep MM HHOCTPAHHBIX
HMHBECTOPOB C TOYKH 3PCHUA BJIOKCHHUA MHOCTPAH-
HBIX MHBECTHUIMM, pa3Mep KOTOPBHIX TOJIBKO 3a
2015 r. noctur 37 miaH. gomn. CIIA, uto cocras-
qsieT 45,1% ot oOuiei cyMMbI 3apyOexHBIX BJIO-
JKEHHUI B pa3BUTHE JAHHOTO BHUJa 3KOHOMUYECKOU
JIESITeTbHOCTH B IIEJIOM T10 peciryOInKe.

Cremyer OTMETHTh, YTO B TIOCICTHUE TOMbBI
YBEITUUMBACTCS KOJIUYECTBO (PYHKIIMOHHPYIOIIUX
COBMECTHBIX TPEANIPUATHIA B chepe CTPOUTEIbCTBA
(4,7%), a takxke B chepe TOCTUHHYHOTO U PECTO-
panHoro Ousneca (2,9%), B ToM uyucie B cdepe
¢unancoBoit apestensHOcTH (1,2%). Takue npwu-
OpUTETHBIE OTpaClii, KaK CeJIbCKOEe XO35HCTBO,
0XO0Ta, JIECHOE XO3AWCTBO OCTAIOTCS HE B TMOJHOM
MEpE BOCTpe6OBaHHI)IMI/I 1 3aHUMAKT B ILCJIOM
qyTh MeHee 2% B O0IIel YMCIEHHOCTH OpraHu3a-
11, QYHKITMOHUPYIOIIHMX B chepe Majoro OusHeca.

I[NpoBeieHHOE HCCIEZIOBaHUE TIOKA3aJI0, YTO B TMO-
clieHue rojbl (YHKIIMOHUPOBAHUS COBMECTHBIX
MPEINPUATAA OTMEYAEeTCSs W POCT YHCIEHHOCTH
3aHATHIX B JaHHON cdepe aesrenbHOCTH. Tak,
CpeHEeCUCOYHAs YHCICHHOCTh TPYIOCIIOCOOHBIX,
3aHATBIX Ha COBMCECTHBIX IPECAINPUATHAX, YBCIIH-
guiack ¢ 29,9 teic. ven. B 1995 1. mo 261,6 ThIC.
yej1. Ha Hayano 2016 r., roe 98% cocrasisior Oe-
JIOPYCCKHE Tpak/aHe. ¥YJIeIbHbI BEC CPEJIHECTIH-
COYHOHM 4YHCIICHHOCTH paboTalonux Ha COBMECT-
HBIX TPEANPUATHIX B OOIIeH YMCICHHOCTH Hace-
JICHWsI, 3aHATOTO B JKOHOMHKE pPECIyOJMKH, Ha
Hadano 2016 r. cocraBnser 6,3%. Jlanubiil dakt
MOATBEPIKIAET, YTO IENBI0 CO3TaHUS TAKOTO PoJia
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NPEANPUATHIN SBIIAETCS HE TOJIBKO IPHUBJICUYECHHE
WHOCTPAHHBIX WHBECTHIIUN B SKOHOMHUKY PeCITyO-
JINKW, HO U CO3[JaHHE HA €€ TEPPUTOPHUU IOIOIHU-
TEIbHBIX pabouux MecT. B cBOO ouepenb, Kak
MOJTBEPKIAIOT PE3YJIbTaThl MPOBEICHHOIO UCCIIE-
JIOBaHUs, POCT YHUCJA MNPEANPUATHI C MHOCTPAaH-
HbIMH HMHBECTHUIMSIMY, YYacTHE 3apyOeKHOTo Ka-
nutana B GOpMHPOBAHUHU UX YCTAaBHBIX (POHIOB
B HEMAJIOH CTEINEHHU CITIOCOOCTBYIOT POCTY MOKa3a-
TEJIE TPOU3BOACTBEHHOW MW BHEUIHETOPIOBOU
JIeATEIIbHOCTH Ha3BaHHBIX NPEANPUITHH.
3akiouenue. Pe3ynpTaTel MPOBEICHHOTO HC-
CJIENOBaHUs CBUIECTEIBCTBYIOT O TOM, YTO He-
CMOTpPS Ha TO, YTO COBMECTHBIC NPEANPUATHA,
CO3/IaHHBbIC U (YHKIIMOHUPYIOIINE HA TEPPUTOPUHU
Pecny0Onuku Benapych, HaxoATCsl HA HAYaIbHOM,
aJanTallMOHHOM 3Talle Pa3BUTHS, OHU YXKE ClIETaIN
MEpPBbIE TMO3UTUBHBIE IIArU, CBSA3aHHbIC, MPEXKIE

BCETO, ¢ GOPMHUPOBAHHEM ITOJIOKUTEILHOTO HHBE-
CTULIMOHHOTO UMUJKA CTPAHbI HA MUPOBOH apeHe,
a peamu3anys pPe3yJbTaTOB HCCIEIOBAaHUN Ha
MIpaKTUKE HalpaBieHa Ha aKTUBU3ALMIO BHELIHE-
TOPrOBOM JIEATENIbHOCTH Ha3BaHHBIX IPEAIpH-
STHH, BKIIOYAs POCT M pacIIMpeHHe UX 3KCIOPT-
HOH COCTaBIISIOILEH.

B cBoro odepenp, peanusanus Ha PAKTHKE pe-
3yJIBTaTOB HCCIEAOBAaHUN Hambonee MNpHUBIeKa-
TEIBHBIX JUII HMHBECTOPOB OTpacieH, pasmepa
MpEeNNpUATU ¢ HWHOCTPAaHHBIMH WHBECTHLIHSAMU,
pacipeneneHus UX yCTaBHOIO KalWTala [0 CTpa-
HaM-y4acTHHUKaM W pEeruoHaM pecnyOJuKH Ha-
npaBjcHa Ha CO3JaHHE OJATONPHUATHBIX YCIOBHH
JUISL TIPUBJICYEHHUS MPSIMBIX HWHOCTPAHHBIX HHBE-
cTULMN B 3KOHOMMKY bemapycu, ee 3koHOMHUE-
CKUH POCT M aKTUBHU3AIMIO BOBJICUCHHS PeCITyOIIn-
KU B CUCTEMY MUPOXO35HCTBEHHBIX CBS3EH.
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