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[IPUBJIEYEHME 3APYBEXHOI'O KAITMTAJIA B ITIPOLUECCE CO3JIAHUS
HA TEPPUTOPUH PECITIYBJIMKH BEJAPYCH ITIPEAIIPUSITUIA
C UHOCTPAHHBIMHA NHBECTULIUAMHU

This article describes and researches of joint and foreign enterprises as one of the main forms
of foreign investments, it’s geographical, regional and industrial distribution and allocation of the for-
eign capital.

HeobxoquMoCcTh JHHAMAYHOTO pa3BUTHsE 9KOHOMEKH PecniyGnuku Benapycs mpepnonaraer
CC MITErPALMIO B CUCTEMY MHPOXO3SHCTBECHHBIX cBs3ei. OTHUM M3 BaXXHBIX COCTABHEBIX 3JIEMEH-
OB 9TOTO MpoLecca ABISETCS NPUBJICUCHHE MHOCTPAHHOTO Kamurasna, Mpexie BCero, mpsaMBIX
MIBECTHIMH. DTO HOCTUraercs 3a CUeT aKTMBH3alMKM BHEUIHEIKOHOMMYECKOH JIeATENIbHOCTH,
pivsnnTHA G PEKTHBHEIX (POPM MEXKAYHAPOIHOTO COTPYAHUUYECTBA, OJIHOM U3 KOTOPHIX ABIISETCS
(PraRU3alMa IPEINPUSATHH ¢ HHOCTPAHHBIMH MHBECTHUMSAMH, OCHOBHBIE MPEICTABUTENN KOTO-
[IX—COBMECTHBIE U HHOCTpaHHble npeanpustus (CIT u UIT).

ITpaBoBble NMPENNOCHIIKYA U peanbHbIE OCHOBHI IS TIPUBJICYCHHS 3apyOKHOrO Kamuraia
(pupmM ¥ OpraHM3anUM NPEANPHATHH ¢ MHOCTPAHHBIMH WHBECTHUHMSAMH OBUIM CO3IaHbI MOCIHE
npunsatas 3akoHa «O0 MHOCTpaHHBIX HHBECTHUIMSIX Ha TeppuTopuH Pecnybnuxu Benapychy», ko-
1OpbIM OBUI y3aKOHEH DS MPHBIIEKATEIbHEIX JUIS TOTCHIMANBHBIX WHBECTOPOB CTOPOH, BhIpa-
KIIOIUXCSA B YTIPOIIEHUN NPONEAYPhI CO3AaHNS NPEANPUITHH ¢ HHOCTPAHHBIMU HHBECTHIMAMH,
YMCHBUIEHHH MaKeTa YYpeAUTE/IbHBIX JOKYMEHTOB, AOCTATOYHO YETKOM H3JIOXEHHH TIpaB M
I1,I'0T MHOCTPAHHBIX HMHBECTOPOB, BO3MOXHOCTM co3laHus npeanpusatvii co 100%-HbeM HHO-
{ 1MUTHBIM YYACTHEM.

AHanu3 co3anus NPeAIpUsTHi ¢ HHOCTPAaHHBIMHM MHBeCTHIMAMU B PecnyGnuxe benapycs
HOC/IEMHUX JIET U JMHAMUKA X Pa3BUTHA CBUIETEILCTBYIOT O CTADHIBHOM POCTE UX KOJHYECT-
NeHHOM cOCTaBIIAIONIeH, HauMHag ¢ 1996 r., T. e. mocie npoBenenus odmepecnyOIuKaHcKoi pe-
[NCTpaLuy, 110 HacTosiyee Bpems. C onpeleneHHbIM YPOBHEM JTOCTOBEPHOCTH MOXHO KOHCTATH-
[ORATH HAJIMYKE BOIHOBOH npupoanl B npoueccax coznanus CII u UIL Tlepsrie monbitku opra-
HINYaI MM COBMECTHOTO NIpeANPUHMMATENBCTBA Ha TEPPUTOPUM Halued cTpaHbl OBUIH CAEIAHBI B
1989 1., nHOCTpanHOro — B 1991 r. Beneck ke akTHBHOCTH HHOCTPAaHHBIX MHBECTOPOB MPHXO-
res Ha 1994-1995 rr., Korja ciioxMBIIeecs coueTaHne HOPMATHUBHO-IIPABOBOM 6a3bl B YPOBHS
IOHOMHYECKOTO pa3BUTHS CIOCOOCTBOBANIO OCYIIECTBIEHUIO HMH PEHTA0EIbHOH AesSTENbHOCTH,
ucoOeHHO B TOproBo#t cepe. OOBSICHSETCS ATO TeM, YTO CyBEpeHH3allMs MpUBesa K 3aHATHIO
pecnyOukoi Oonee akTHBHOM BHEITHEIKOHOMHYECKOHM IIO3UIMH, KOTOpas Hapsdy CO BCe elle
WICOKHM YPOBHEM JKOHOMHUYECKOTO pa3BHUTHUS CHOCOOCTBOBaJIa pOCTY 3aMHTEPECOBAHHOCTH B
L0 PYIHAYECTBE OOJIeE CONM/IHBIX UHBECTOPOB.

AHaJIM3 3aBUCHMOCTHM KOJIMYECTBA CO3/1aBAEMBIX IPEANPHUATUH OT BpeMEHHOro ¢akxropa
HNOKa3al, YTo NaJeHUe 3aHHTEPECOBAHHOCTH MHOCTPAHHbIX HHBECTOPOB B Y4aCTUH B COBMECTHBIX
npockTax npuxoamTes Ha 1997 r. u coBmamaeT 110 BpEMEHH € IIPOBENEHUEM oOLIepecyOKan-
(k0N nepeperucTpauuy NpeJIpUsITHH, IPUHITHEM 3aKOHOB U IIOA3aKOHHBIX aKTOB, CYIIIECTBEHHO
nl PIIMYABAIOIUX CBOOOY NEATENBHOCTH CYOBEKTOB X03SHCTBOBAHUS, IOMUTUYECKOH 1 DKOHO-
MiIcckol HeCTaOWIIBHOCTH B pecnyOsmke. JIpyrum ¢daxTopoM coxpaiieHUs WHOCTPaHHOTO WMH-
ICCTHPOBAHMSA CTaIO0 HAapacTdHME KPU3HCHBIX SIBJICHHH, ITOBBICUBIIIEE PHUCKOBAHHOCThH 3apydex-
11X BIOXEHHH B O€JI0pPYCCKYIO 3KOHOMUKY. B nocnennue Tpu rona HaMeTHIIACH TOJIOKHATENBHAS
ICIJICHIMS YBEJIMYCHHS KOIUIECTBA )YHKUMOHUPYIOIIUX [IPEATIPUATHH, JOIs1 KOTOPBIX B 00IIIEM
R(1IMYECTBE 3apEerUCTPUPOBAHHBIX cocTaBuia 88%.

YyacTHHKaMHM CO3J1aHHs NPEUTPUATHH C MHOCTPaHHBIMH HHBECTUIUSAMH B HacTosllee
ipeMst ABIAIOTCS 3166 HHOCTpaHHBIX NapTHEPOB (FOPUAMYECKUX H (PU3NUYECKHX JUL) U3 83 cTpan
Mitpa, 13 HUX 1702 3apyOexnbple GupMbl MPUHSIN HONEBOE YYacTHE B CO3/JaHHU HA TEPPHTOPHH
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Pecniybnuxn benapych COBMECTHBIX mpeanpusaTuii ¥ 1464 — noyHocThio ¢hopMUPOBATH YCTaB-
Hble GOHIBI MHOCTPAHHBIX NPEeMIpUATHH, reorpaduyeckas CTPYKTypa pacipeieneHus 3apyoex-
HOTO KalKTajla KOTOPBIX OTpaXkeHa Ha puc. 1.
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B Y 1enbHbIH BEC BKIIAA2 3apyOeKHOTO KanuTala CTpaHbl, BHECEHHOTO B YCTaBHbIE (POHbI
NPeANpUATUHIL, CO3AHHBIX C J0JEBBIM YYaCTHEM MHOCTpaHHLIX HHBecTopoB (CIT), B 06mem obbeme
uX ycraBHsIX GoHmoB, %o

B Y genbHblil Bec 3apy0exHOTO KanuTana cTpadsl, BHECCHHOTO B YCTaBHble OHIb NPEANPUATHH,
IOSIHOCTRIO MIPHHALIEKAMX HHOCTPaHHbIM uHBecTOpaM (MI1), B 06mem o6beMe uX yCTaBHbIX
¢dounnos, %

Puc. 1. Teorpaduueckas CTPyKTypa pacupesie/ieHHs 3apy0ex HOro xarnyrana
ApeANpRATHIT C AHOCTPAHHBIMYA MHBECTULIMAMM [0 CTPaHAM-Y4aCTHUL@AM

Hccnenosanane reorpa@u9eckoll CTPYKTYphl paclpefeleHus 3apyOexHOro Kamurana
CTPaH-yYaCTHUKOB CO3NAHUS MPEANPHATUI ¢ MHOCTPaHHBIMKM MHBECTUIMAMH II0KA3aJI0, YTO OC-
HOBHBIMH CTpaHaMH-TIApPTHEPAMHU 10 CO3JaHHI0 COBMECTHBIX npeunpustiit apiasiorca CHIA u
I'epManus, pasMep 3asBASHHBIX HHBECTHIHH KOTOPBIX cocTaBun 36,8% BCEX MHOCTPAHHLIX BJIO-
xeHui. YTo xacaeTcsd co3JlaHus MHOCTPAHHBIX MPEANPUATHH, IIEPBOE MECTO B CTPYKTYpE 3apy-
OexHBIX BIOKEHHH, HECMOTPS Ha HE3HAYUTENIBHYIO NOJIIO B KOJIMYECCTBEHHOM MCYHMCIIEHHH, 3a-
Humaror Hunepnanner (26,1%). HeoOxomauMo IMOAYEPKHYTH HE3HAYMTENBHBIA YIAECNbHBIA BeC
[Monemu u crpan Bantun B 061eM oObemMe HHOCTpaHHBIX BIoxeHHH (3,3% U 2,3% B ycTaBHBIX
dounax CII coorBercTBeHHO H 3,8% 1 3,0% 0T 061iero oobeMa HHOCTPAaHHBIX BIOXEHUH B yC-
tapusie GoHxbl MIT coOTBETCTBEHHO), YUCIIO NPEANPUITHH, CO3AAHHBIX C YHYaCTHEM ITHX CTpaH
cpasuutesHO Boime (11,4% u 8,4% mo CIT u 8,6% u 7,5% no UII ot ux obuero koau4ecrsa
cootseTcTBeHHO). ClieqyeT Takke OTMETUTH OTCYTCTBHE B YHCIE KPYIHBIX HHOCTPAHHBIX 1apT-
HEPOB-YYaCTHUKOB COBMECTHBIX MpeANpUATHH HHBeCTOpoB M3 Poccuiickoii ®enepanuu. Tax,
HECMOTPs Ha TO, YTO ¢ y4acTueM nociendedl Ha Hagano 2004 r. cozgano 579 npennpHaTui, 4to
cocrasnger 20% ot o6uero X Kojau4ecTsa, BKJIaJ POCCUHCKHMX MHBECTOPOB Ha 3Ty JIaTy COCTa-
Bun Mk 12,4% ot Bceil cyMMBI MHOCTpaHHBIX IMOCTYIUIeHMHM. UTOo KacaeTcs MHOCTPAHHBIX
NpeANpUATUI, POCCUHHACKHE HHBECTOPHI KaK B CTPYKTYpe pacipeieieHHs 3apyOeXXHOro KanuTaa,
TaK ¥ N0 YUCJIY CO3JaHHBIX KOMIAHUHM, 3aHUMaIOT OJHY MATYIO OT COOTBETCTBYIOIUMX HTOTOBBIX
rokasaresnei.
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PesynbTaTel anamu3a yyacTus 3apyGeHBIX CTPaH B COBMECTHOM M MHOCTPAaHHOM Mpe-
HPHHUMATEIBCTBE MPeACTaBIAeTCs Lenecoo0pa3HeIM yUecTh Npu pa3paboTke AanbHeHuIel mo-
' TUKY MPUBJIIEYEHNAS] HHOCTPAHHBIX HHBECTHIHH.

B cBoro ovepesar, xak MOATBEPXKAAIOT PE3YNHTATH! NPOBEAECHHOTO HCCIEAOBAHMUS, POCT
"iea TIpEANPUATHR ¢ MHOCTPAaHHBIMM MHBECTHIMSAMH, BKJOUAas VBEIHYEHHE YJEILHOrO Beca
(hYHKUMOHMPYIOIMIMX, YHacTHE 3apyOeiHOro Kanurana B OPMHPOBAHUH HX YCTABHBIX (JOHOB U
IIC'MBM3AIIMA CHTYallud B cdepe WX HHOCTPAHHOI0 HHBECTUPOBAHHSI CIIOCOOCTBYIOT POCTY MOKa-
liiTeiell BHEIIHETOPrOBOH JESATENBHOCTH Ha3BaHHBIX MpeAnpusTtait. Tak, pe3yasTaTsl HCCIENO-
IiIdsS HTOTOB BHEUTHETOPrOBOM NEATEILHOCTY HPEANPUSTHIA C HHOCTPAHHBIMH HHBECTHUIUAMH B
AMNAMUKE CBUAETENBCTBYKOT O HAMETHUBUICHCS IIOJIOXUTENbHOH YCTOMYHBOH TEHIEHIMH poCTa
nimHasg ¢ 1995 r. MX BHEMIHETOProBOro TOBapoobopoTta. JIOCTHUrHYTHI 00beM KCIOPTHBIX U
HMIIOPTHBIX ONEpaluii B CTOUMOCTHOM BbIpa)XX€HMM Ha3BaHHBIX npeanpustaii B 2003 r. npesbi-
CIUl YPOBEHb COOTBETCTBYIOIIMX JIOKa3aTeliei, mojydeHHbIX B 1995 r. B 11,5 pa3, a no cpaBHe-
titto ¢ yposaem 2000 r. Bo3poc B 2,2 paza. CneayeT Takke OTMETHUTH O0Jiee BHICOKME TEMIIbI
jpocTa 00BbEMa BHEIUHETOPIOBOI'O TOBApOOOOpOTAa HHOCTPAHHBIX MPEANPUATHH, IPeBbIUIAIOUINE
i /3 B uccnegyeMoM MeproJie ypoBeHb COOTBETCTBYIOIIErO TOKa3aTe s, JOCTHTHYTOTO COBMeE-
¢ribivi npeanpusitaaMa B 2000 1. v noutu B 4 paza— B 1995 1.

BaxxHo OTMETHTH M pervoHaIbHOC IpPEANOYTEHHE WHOCTPAHHBIX HHBecTOpoB. HaubGonee
UCTOBEPHBIMY TI0Ka3aTeNISAMH MPUBJIEKATETBHOCTH MOXKHO CUHTATh MacIiTabb! CO3JaHUs MPEa-
NPHUATHHR C MHOCTPAaHHBIMH WHBECTHLHSIMH, CTPYKTYpa paclpeicieHus 3apyOeXHOro Kamyrania
KOTOPBIX OTpaXkeHa pUc. 2.
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VY penbHbli Bec 3apybeskHOro KanuTana, BHECEHHOTO B ycTaBHBIE (horas! ClI1, co3aHHBIX Ha TeppUTOPHH
pervoHa, B odieM odbeme ux ycTaBHbiX dounos, %

1 ¥V nenbHbiii Bec 3apy6eikHOro Kanurajia, BHECEHHOTO B ycTaBHbie ¢houasl MI1, co34aHHBIX Ha TCPPUTOPHH
peruona, B ob1eM o0beme Ux ycTaBHbIX (HoHIOB, %

Puc. 2. C1pyxTypa pacrnpeaeneHns 3apy0e)XHOro kan1tana npeanpuaTiit ¢ HHOCTPaHHBIMH HHBECTUUHAMU
B PEerMoHajibHOM paspese (1o coctosnmo Ha 01.01.2004 r.)
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Uzyuenne cTpyKTYphl pacnpenelieHus 3apy0ekHOro KanuTana IIPeINpHsaTHi ¢ MHOCTpaH-
HBIMHM WHBECTUIHAMH B PETHOHATLHOM paspese MoKa3ano, 4To B chepe HanbombImelR peruoHalb-
HOH 3aMHTEPECOBAHHOCTH MHOCTPAHHBIX NMAapTHEPOB HaxomudTcs r. MHHCK, Ha KOTOPLIH MPUXO-
aurcs 43,4% sapy6exnoro kanurtana B ycrasHbix ¢onnax CII u pasmemeno 40,5% xanurana,
NOJTHOCTHIO TIPHHA/UISIKANIET0 MHOCTPAaHHBIM HHBecTOpaM. IIpuaunel mpuBiekaresHOCTH B CTO-
JIAYHOM TIOJIOKEHUH, TOBBIIIEHHON POJIM CTOTHIB B HH(POPMAIMOHHOM M JEHEXHOM 000poTe,
foJiee KoM(pOPTHOM NPEAITPHHUMATEIHECKOM KIIMMATE.

Crnenyromue MO3UIIMY ¢ TOYKH 3pEeHUs perMOHATBHBIX NIPEANIOYTEHUN B CTPYKTYpE pacrpe-
Jenenus 3apy0exHoro KanuTaia mocie r. Murcka pasznenund MuHckas u ['omenbckas obnactu
(23,5% u 15% coOoTBCTCTBEHHO). Pe3yibTaThl MPOBENCHHOIO aHaNU3a PErUOHAIBHON CTPYKTYPHI
pacripeieneHus 3apyOekHOTO KalnMTala CBUIAETENBCTBYIOT O TOM, YTO BEAYILYIO PONlb B ONpenc’ie-
HUY MECT €ro pa3MelIeHHUsl UTPAIOT PErHOHBI, PACIIONOXKEHHBIE Ha NepeceYeHUN TPAHCIIOPTHRIX
notokos u3 EBponsl # Poccuu, ux HerocpecTBeHHAs OIM30CTh K CTOIMIIE U MOrPaHWYHBIM T1e-
pexogam. YkasaHHble (JaKTOPHI CIIOCOOCTBYIOT Kak 0oJiee aKTUBHOMY BOBJIEUEHUIO BCEX PETHO-
HOB peciy0iiMKM B MHPOBOE pa3fie/IeHHe U KOONEePaLHIo TPyAa, TaK ¥ MO3BOJISIOT BJIMATL Ha 3a-
HSATOCTH ¥ TOBAPOOOOPOT PETUOHOB.

HccenoBanue oTpaciaeBO CTPYKTYpPH! paclipelieieHus 3apyOe)XHoro KanuTala NpeaipH-
ATHI ¢ UHOCTPAHHBIMH MHBECTUUUAMHU IOCIEIHETO I'0Ja, OTPAXXEHHOE Ha PHC. 3, CBUIETEILCT-
BYET O TIEpeXone WHBECTOPOB K MPOMBIIIEHHOMY TIPOU3BOACTBY, IAe cozgaHo 1271 npennpu-
atie ¢ wHocTpaHHbpIME uuBecTHIMsAMU (785 CIT u 486 MII cooTBETCTBEHHO), YTO COCTABIIACT
43,0% o1 00IIero KOJUYecTsa CO3JanibIX OPeAnpUATHi B cocpenoToueHo 62,1% 3apybexHoro
KanuTana ot obledl CyMMBI KanuTania, 3asBJICHHOTO X BHECEHHOIO B MX yCTaBHbIE QOHIBL.
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Puc. 3. Orpacnesas cTpyKTypa pacrnpefefneHus 3apyOexxHOro kanurana npeanpusTii ¢ HHOCTPaHHbLIMH
HHBECTUUMAMHU
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B cdepe Toprosnn u o6IIECTBEHHOTO HUTAHUS XOTA M CO3aHO 6osee 1/3 mpeampusaTHil
(31,9% ot ob1mero KonuYecTBa), B WHOCTPAHHBIX HHBECTOPOB B 9TH OTPACIM HEBEIMK U CO-
craBisieT 15%. Taxue IpUOPHTETHDBIE OTPACH, KaK CENBCKOC XO3AMCTBO, NepepaboTKa CelbeKo-
XO3SMCTBEHHON IPOLYKUHUH, CTPOUTENBCTBO H HAYYHO-TEXHHUECKME pa3spaboTKM, OCTAIOTCH He-
BoctpeOoBaHHbIMU. ClefyeT OTMETHTh, YTO HECMOTPS Ha TO, YTO yAEIbHBIA BEC YCTABHOTO Ka-
nutana CI1 u M, cozgaHHBIX B NUINEBOH MPOMBIIUICHHOCTH, OCTATOYHO BeIUK (26,2%), nons
NPEANPHATHA ¢ HHOCTPAHHBIME MHBCCTHIMSMHU JAHHOH OTpacid B oOumel MX 4YUCIICHHOCTH I10
pecIrybIHKe OTHOCUTENBHO HEBBICOKA U cocTannser 7,1%.

Taxnm obGpazoM, HcciaenoBaHue Haubosee MPHBIEKATEIbHBIX JIJIS WHBECTOPOB OTPAclel,
pacopeecHUs UX YCTaBHOTO KalluTaAjla O CTPaHAM-YUacTHHKAM U pPerdoHaM pecryOauKd 11o-
$BOJIHJIA YCTAHOBUTD, YTO HECMOTPS Ha TO, YTO IIPSMbIE MHOCTPAHHBIEC BJIOXKEHHS HAXOAATCS Ha
bonee HU3KOM ypOBHE 110 CPAaBHEHMIO C JPYTHMHU CTPaHAMK C MEPEXOAHON SKOHOMUKOH, PopMu-
pyroutascs MOI€eNb UX [OCTYILICHHA EECbMa CX0)Ka ¢ MOJIEJIBIO, CIIOKUBILEHCS B 9TUX CTpaHaX, a
peanu3anys pe3yJbTaToOB HCCIEJOBaNMi Ha IIPaKTUKE HAMpaBJIeHA HA aKTHBHU3AIMIO Mpolecca
CO3JAHUA [IPEJIPUSTHN C HHOCTPAHHBIMH WHBECTHULIMSIMU KaK HA YPOBHE MpPe/IIPUATHS, Tak U B
MacLuTabe peciyOHKH.
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