CEKUMA 4

B nenom manHas cxema mpeaocTaBiIeHIs HATIOTOBOTO KpPEIUTa 3a CUET TOJYUYEHHs TOTOJHUTEIb-
HOM BBITOJIbI PACUIUPsET (PMHAHCOBBIC BO3MOKHOCTH OpPraHMU3allMii, 0COOCHHO Ha HA4aJIbHOHM CTa UK UX
pa3Butus. Ee mpuMenenne crnocoOCTBYET pOCTY MX HHHOBAIMOHHOM BOCIPUUMYHUBOCTH, BHEIPEHHIO
Ha HUX HE TOJIBKO HOBBIX NPOMU3BOACTBCHHBIX ITPOLICCCOB, HO U HOBLIX ITPOAYKTOB, IIPU OAHOBPEMCHHOM
obecriedrBaHUM KaK Mpoliecca MOJICPHU3AIINH, TaK U PACIIMpPEHHs TPOU3BOJCTBA 3a CUET MPUOOpeTe-
HUS U BBEJCHHS B SKCILIyaTaI[Mi0 HOBEUIIIETO 000PYIOBaHUS, YTO OCOOCHHO 3HAYMMO Jjisi PecmyOnuku
benapycsb.

*

NMPUBNEYEHUE UHOCTPAHHbIX UHBECTULIUN
B PASBUTUE COBMECTHOIO NPEANPUHUMATEJIbCTBA BEJIAPYCHU

Kespa I''H.,

Kanouoam 3KOHOMUYECKUX HAYK, OOYeHM,
Benopyccruii 2ocyoapcmeennviii mexuonoeuueckutl ynusepcumem, 2. Murnck

JunamuuHoe pa3ButHe PecyOonuku benapych kak Ha BHYTpEHHEM PBIHKE, TaK U BO BHELTHEW TOP-
TOBJIC, BKJIIOYAsi HApalIMBaHUE SKCIIOPTHOM COCTABIISIONICH, MPeIIonaracT HHTETPAIHI0 PECITYOIHKH B
CHCTEMY MHPOXO3SHCTBEHHBIX CBsI3eil. B cBOO ouepens hopMupoBaHUEM OTOKUTEILHOTO HHBECTHIIN-
OHHOTO KIMMaTa benapycu B Mupe AOCTHraeTcs 3a cueT aKTHBH3aluu dPPEeKTHBHBIX (opM MexTyHa-
POIHOTO COTPYIHHYECTBA, OTHON M3 KOTOPBIX SBISIETCS Pa3BUTHE COBMECTHOTO MPEANPUHIMATEIHCTBA.

B Hacrosiee Bpems yuacTHUKaMu co3aHus coBMecTHBIX peanpuatuit (CII) na teppurtopun bena-
pycu siBisitoTcst 2832 MHOCTpaHHBIX MapTHEpa (fopuandeckue u puzndeckue numa) u3 §1 crpansl Mupa.
Bxuiag 3apy0OeXHBIX HHBECTOPOB B yCTaBHBIC (DOHJBI UCCIEAYEMBIX MPEINPHUSITHIA 10 COCTOSHHUIO Ha
Hayano 2021 r. cocraBun 1035,4 man pon. CHIA. OObeM MHOCTpaHHBIX MHBECTHIIMM, BIOKECHHBIX
3apyOeKHBIMH TIApTHEPAaMU B peajibHbIl cekTop s3koHoMuKH CII, coctaBmi moutu 4800 mutH mosut. CIIA.

HccnenoBanue reorpaduueckoil CTPYKTYphI pacipeecHus 3apy0eKHOTO KalluTaia B pa3BUTHE CO-
BMECTHOTO MpelpUHUMaTeIbCTBa benapycu nokasano, 4To JUANPYIOMINE O3UIMU B CTPYKTYPE HHOC-
TPaHHBIX BIOKEeHUH B yctaBHble Qonabl CII 3anumarot naptaepsl u3 Poccuiickoit denepannu (22,3%),
C y4acTHeM UHBECTOPOB U3 KOTOPOW co3ano okoio 40% takoro poxa npeanpustuii (1130 ex.). B nemom
Ha Hayaso 2021 . 00beM HHOCTPAaHHBIX MHBECTHUIINH, BIIOKEHHBIX POCCUHCKUMH MHBECTOPAMHU B Peallb-
HbIii cexktop 3koHoMuku CII, coctaBui 6onee 1430 muta gomwt. CHIA.

Haunbonpiryro 3anHTEpecOBaHHOCTh B Pa3BUTHU KOHOMHUKH COBMECTHOTO MPEIIPUHIMATEIHCTBA
Benapycu co cTopoHbI cTpaH JanbHero 3apy0exbs nposBUIIM HHBecTOphI U3 TaiiBans (Kurtait), a Takke
u3 camoro Kwuras, koropeiMu B coBokynHocTu B pazButre CII benapycu Ha ceronusmHuii eHb BIIOKe-
HO moutd 400 min nomt. CIIA, 4ro cocraBmser moutu 16% OT o0IIel CyMMBI BceX MHOCTPAHHBIX
NOCTYIUICHWH Ha 3TH 1enu. ClieyeT OTMETUTh U 3aUHTEPECOBAaHHOCTD B cTaHoBieHNH CI1 nHBECTOpOB
u3 Kumpa, kotopsiMu 10 cocTosiHui0 Ha Hadano 2021 1. BHECEHO B ycTaBHBIE (OHIBI UCCIEIYEMbIX
npeanpustuil 4yth 6onee 100 mun nomr. CILA, a B pa3BUTHE SKOHOMUKH MPEIIPUSTHIA, CO3JaHHBIX
COBMECTHO C 0eJI0pyCCKMMHU MapTHepamHu, BiioxkeHo nmoutu 480 mutn nosut. CILIA. B nenom ¢ ydactuem
naptHepoB u3 Kuras u Kumnpa coznano 45 u 190 en. coBmectHbIx opranuzanuii (1,6 u 6,7% ot obmiero
KOJIMYECTBA COOTBETCTBEHHO), @ BKJIaJ MHBECTOPOB M3 ITHX CTPaH B YCTaBHbIC ()OHIBI yKa3aHHBIX MPE-
npusATHi 3aHIMaeT nouTt 20% BeeX 3apyOeKHBIX BIOKEHHH.

HecMmotps Ha TO, uToO ¢ yuactuem naptaepoB u3 llonsimum u I'epmanunu co3nano 180 u 170 coBmect-
HBIX opranu3anuii (6,4 u 6,0% oT 00IIEro KOJIMYECTBA COOTBETCTBEHHO), BKJIal HHBECTOPOB M3 3TUX
CTpaH HEBEJIMK U COCTaBIseT ToNbKo 1,7 1 7,3% oT 0011eli cyMMbI HHOCTPaHHOTO KanuTala, BHECEHHO-
ro B ycTaBHbIC ()OHABI yKa3aHHBIX OpraHu3anuii. B nemnoM o0beM MHOCTPaHHBIX WHBECTULUH, TOCTY-
NUBIIUX OT HHBECTOPOB U3 CTPaH JalbHEro 3apyoexsns B ycraBHble honasl CII, cocraBnsieT 76,5% Beex
MHOCTPaHHBIX MOCTYIUICHUH Ha 3TH LIEJH, C Y4aCTHEM KOTOPBIX 00pa3zoBaHo Oojee mojoBuHBI (61,2%)
TaKOTro pojia OpraHu3aryii.

Ba)xHO OTMETUTB U peTHOHATTLHOE TPENIOYTEHNE MHOCTPAHHBIX HHBECTOPOB. Tak, nccienoBaHne CTpyK-
TYpbI pacripezieneHus 3apy0eKHOT0 KanuTasa, BHECEHHOTO B YCTaBHBIC ()OH/IbI OPraHU3alMi C HTHOCTPAHHBI-
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MU HHBECTHIMSIMH 10 PETHOHAM PECITyOIMKH, OKa3ajo, 4To B cepe HanOOIbIIeH pernoHaIbHON 3anHTe-
PECOBAHHOCTHU MHOCTPAHHLIX NAPTHEPOB HAXOAUTCH I. MI/IHCK, Ha KOTOpBIﬁ MPpUXOAUTCA IIOYTHU I1IOJIOBHHA
(48,8%) coBMECTHO CO3/TAHHBIX ¢ MTHOCTPAHHBIMU MHBECTOPAMHU OPTaHU3aIINiA, B YCTaBHbIC (DOH/IBI KOTOPBIX
BJIIOJKEHA TIOYTH OfHA TPeTh (27,9%) 3apyOekHOTO KamuTasia, a B PEATbHOM CEKTOPE SKOHOMHUKH KOTOPBIX
HAKOTUICHO OKOJIO ITOJIOBUHBI OT OOITEH CyMMBI BCEX HHOCTPaHHBIX BIOKeHUH (49,9%).

IIpuunHbl npHUBIEKaTENbHOCTH I. MUHCKA JUIsl HTHOCTPAHHBIX MHBECTOPOB 3aKJIFOUAIOTCS B CTOJIMY-
HOM T10JIO)KEHHUH, TIOBBIIIICHHOW POJIM CTOJIUIIBI B HHGOPMAIMOHHOM U JICHES)KHOM 000poTe, 00JIee KOM-
(hopTHOM TIPETPUHUMATEILCKOM KIIUMATe.

Creyromiye MO3UIUK 110 3TOMY TTOKa3aTelto 3aHuMaroT Munckas u ['omenbckas obmactu. Brias
B YCTaBHBIC q)OHJIbI OpraHH3aHHI71 C MHOCTPpAaHHBIMH MHBCCTULIUAMU, CO3AAHHBIX U q)yHKHI/IOHI/IpyIO-
LIUX HAa TEPPUTOPUHU CTOJIMYHOIO U ' OMEJILCKOIO0 pETUOHOB, TAK)KE 3HAUUTENEH. TaK, yaeIbHbIN BeC
3apy0eKHOTO KanuTaja B 001Iel CTPYKTYpe YCTaBHOIO KanuTaia Ha Hadayno 2021 r. HeMHOrum 00-
nee npesbicun '/, mo Munckoit o6nactu (39,7%) u Gonee 15% — mo 'omenbckoii. B passutue
SKOHOMUKH MPEINPUATHI, CO3IaHHBIX COBMECTHO Ha TeppuTopusix Munckoi u 'omenbckoit o6mac-
Tel, ”HOCTPaHHBIMM MHBECTOPaMM BHeCeHO moutu '/, (32,5%) 3apybexHoro kamurajna oT obmiei
CYyMMBbI HaKOIUICHHOTO Ha 3TH IIeJIH KanuTana, 6onee 20% U3 KOTOPOro pa3MelIeHO Ha TEPPUTOPHH
MuHcko#l ob6nacTi.

Benymniyio poib B CTOJNb BBICOKOM YPOBHE 3aMHTEPECOBAHHOCTH HHOCTPAHHBIX HHBECTOPOB B pazMme-
HICHUHU CBOCTO KaluTajla Ha TCPPUTOPHU ITPUBCACHHBIX BBIIIC PETHUOHOB UI'PACT HAXOXKICHUC DTUX 06.]'[3-
CTeli Ha MepeceYeHU  TPAHCIOPTHBIX MOTOKOB U3 Poccun 1 EBpotbl, HenocpeacTBeHHas OJIM30CTh CTO-
JIMIIBI ¥ TIOTPAHUYHBIX IEPEX0/I0B. YKa3zaHHbIC (JaKTOPHI KaK ATHX, TaK M APYTHX PETHUOHOB CIIOCOOCTBY-
10T OoJiee aKTUBHOMY BOBJICUEHHIO BCEX PETHOHOB PECIYOJIMKH B MHPOBOE pasfelieHHE U KOOTIePaInio
TPYy/a, TO3BOJISIIOT BIUATH HA 3aHSITOCTh M TOBAPOOOOPOT PETHOHOB.

AHanu3 oTpacieBol CTPYKTYPBI paclpe/ieleHus 3apy0eHOT0 KaluTaia, BI0O)KEHHOT'O B CTaHOBJIE-
HHUEC COBMCCTHOIO NPCANIPUHUMATCIILCTBA 3a HOCJ'IC):[HI/Iﬁ I/ICCHe}:[yeMl)Iﬁ roa, CBUACTCILCTBYCT O TOM, UTO
cq)epa JACATCIIbHOCTU OpraHH?;aHPIﬁ C MHOCTPAaHHBIMH MHBCCTHULUAMU OXBATBIBACT BCC OTpPACIN 3KOHO-
MUKH, OJTHAKO HpCO6J'IaI[aIOHH/IM HaIlpaBJICHUEM UX q)yHKHI/IOHI/IpOBaHI/IH SABJIACTCA NPOMBIIIJICHHOC IIPO-
U3BOJICTBO. Tak, CerofHst TOJbKO B cepe 00padaThiBaroIel MPOMBINIICHHOCTH c03/1aH0 749 opraHusa-
WA ¢ MHOCTPAHHBIMUA WHBECTHUIUSAMH, JIOJS KOTOPBIX B OOIIEM KOJUYECTBE CO3/IaHHBIX OpPTraHU3aIUN
TaKoro poja cocrasiseT noutu 27%, Ha HAX COCPEAOTOYEHO OKOJo 51% 3apy0eKHOro Kamurana OT
o01Iel CyMMBI KanuTana, 3asiBIICHHOTO M BHECEHHOTO B UX YCTaBHbIC (POHABI. Ha COBMECTHBIX Mpeanpu-
ATUSX 00padaThIBAOIIEH MPOMBIIIUIEHHOCTH 3aHATO MOYTH 138 Thic. paOOTHHUKOB, YTO COCTABISIET YYTh
Oosee 58% oT oOuIel CpeAHECTMCOYHON YMCICHHOCTH PabOTHUKOB, 3aHSTHIX B c)epe COBMECTHOTO
Ou3Heca, OCYIIECTBISIEMOTO C 3apyOeKHBIMH TAPTHEPAMH.

Jluaupyrouiye Mo3uIKHy B OTPACIIEBOM CTPYKTYPE COBMECTHOTO IPEANPUHUMATENHCTBA TAKKE 3aHUMAIOT
NpeIPHATHS, OCYIIECTBISIONINE CBOIO JIEITETBHOCT B c(epe ONTOBON M PO3HUYHOM TOPTOBIIM, PEMOHTA
aBTOMOOMJIEH M MOTOLIMKIIOB, TJIe CO3/IaHO OKOJIO '/, opranusaimii (26% ot obmero konuyectsa). Jlonesoe
ydacTre 3apyOeKHbIX MApTHEPOB B MHBECTUPOBAHMK YKOHOMUKH MPEATPUSTHIA Cepbl ONTOBOM U PO3HMY-
HOM TOPrOBJIHM CTpaHbl Ha Havas1o 2021 1. B coBOKymnHOCTH cocTaBmito noutu 380 mutH o, CLUIA, i 7,9%
OT 0011Iel CyMMBI MHBECTHIINH, HAKOTUICHHBIX M BIOKEHHBIX B 9KOHOMHUKY YKa3aHHBIX TIPESATIPUSITHIA.

PesynbTarel IpOBEJEHHOTO MCCICOBAHUS CBHIETEIBCTBYIOT O TOM, YTO HECMOTPSI Ha TO, YTO COBME-
CTHBIC TIPEANIPHUATHS, CO3[aHHbIe U (PyHKIIMOHHUpPYIOMIKE Ha Tepputopuu Pecryonuku benapyck, Haxo-
JSTCSI HA HAaYallbHOM, aJalTAllMOHHOM JTarle Pa3BHTHUS, OHU YK€ CJeJlalli MEpBbie MO3UTHUBHBIC IIATH,
CBsI3aHHBIE TIPEXKJIE BCero ¢ GopMUpOBaHUEM MOJOKHUTEIHHOTO HHBECTUIIMOHHOTO UMHU/Ka CTPAHbI Ha
MHUPOBOM apeHe.

B cBoto ouepenp peanuzanys Ha MPaKTHKE PE3yABTaTOB HCCISIOBaHUN HANOO0JIee MPUBICKATEIBHBIX IS
MHBECTOPOB OTPACIIei, pacnpeieNieHHs X YCTaBHOTO KaluTaja Mo CTpaHaM-y4acTHUKaM U PEerHoHaM pec-
myOJIMKY HAIIpaBJieHa Ha CO3/1aHne OJIaroNpHATHBIX YCIOBUH JUIS IPUBJICUCHUS ITPSMBIX HHOCTPAHHBIX HHBE-
CTUIIMH B SKOHOMHKY benapycu, ee SJKOHOMUYECKHI POCT M aKTHBU3ALIMIO BOBJICUCHHUS PECITYOIMKH B CUCTe-
MY MHPOXO3SHCTBEHHBIX CBSI3CH, BKIIIOYAsl PACIIMPEHHE HX SKCIIOPTHOM COCTABIISIOILICH.

*
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