B-Tpetbux, ¢ 11e1p10 00eCTieUeHrs HHTEPECOB MPECTABISIEMbIX JIUI] POCCHH-
CKMM 3aKOHOJaTeJIeM BBEJICHA CIIClMaibHas OXpaHHUTEJbHAs HOpMa, IO3BOJISIO-
asi OCIOPUTH CJCNKY COBEPIICHHYIO YIOJHOMOYCHHBIM JIMIIOM I10 IPHU3HAKY
yimep0a HHTepecaM MpeACcTaBIsieMoro u opranuzanu (1. 2 ¢t. 174 'K PO) [13].

3akmouenne. HecMOTps Ha TO, YTO CYIIECTBYIOIIME MOJXOJbI COJEPKAT
OTIpPE/ICIICHHBIC HAIIPABJIICHHS, OHM HE YYHUTHIBAIOT HEOOXOIMMOCTH CHUCTEMHOM
B3aMMOCBSI3U, MEXKTy PETYJIATUBHBIMUA U OXPAaHUTEIHHBIMU HOPMaMH. 3ajada Me-
XaHW3Ma MPABOBOTO PETYJIMPOBAHUS OCYILIECTBUTh KOMIUIEKCHOE BO3JICHCTBHE Ha
OOIIIECTBEHHOE OTHOIIIEHUE. METO0JIOTHYECKYI0 OCHOBY TaKOT'O BO3JCUCTBUS 00-
pa3yloT MPUHIMITHATIBHBIC MTOJI0XKEHUs, 3aKperieHHbIe B ¢T. 8 u cT. 9 I'K. Jlns ux
a¢hdEeKTUBHON pean3alliid B YperyJUpOBaHUU OTHOIICHUM C y4acTHEM YIIOJIHO-
MOYEHHOTO, YIIPAaBMOUYEHHOTO JIUIIA B JieJlaX COOCTBEHHHUKA, CYIIECTBYET HEOOXO-
JTUMOCTh (DOPMHUPOBAHUS CIIEIUATILHOTO MEXaHW3Ma IPABOBOTO PETYIMPOBAHUS
COCTOSIIIIETO U3: @) HOPMBI OOIIEro ACUCTBUSI OMPEEISIONIe 0CO0YI0 KaTeropuio
C/IEJIOK COBEPIIAEMBIX YIOJIHOMOUYEHHBIM, YIIPABOMOYEHHBIM JIMIIOM U 0) HOPMBI
3aKpEIUISAIONICH OCHOBAaHWE W YCJIOBHSI OCHapUBaHUS TaKOW KAaTErOpUM CHCIIOK.
OO6nacTh mIpenMeTa MPaBOBOrO BO3ACHCTBUS OOPa3yroOT: a) CIEIKHA COBEpIIaeMbIC
YIOJHOMOYCHHBIM, YIIPABOMOYCHHBIM JIMIIOM OO0JIa/IaloIM CBOOOIOW yCMOTpe-
HUS TIPUHUMATh IOPUINYECKH 3HAUYMMBIC PEIIEHUsS B Uy)KOM HMHTepece (ITO3UTHB-
HOE TMMOBEJICHUE) U 0) TIOCCACTBUS TaKUX CJEIO0K, COBEPIIIEHHBIX B YIIIEpO HHTEpe-
caMm MpeACTaBIIIEMbIX JIUI] (HEraTUBHOE MIOBEJICHNUE).

Peanuzanust nepBoro 3Tana (GopMUpPOBaHUSI MEXaHU3Ma MPABOBOTO pEry-
JUPOBAHUS TpeAIoiaraeT Ha YpOBHE OOIIEro MpaBwiia (HOPMbI), BBIICIUTH
ocoOyto kareroputo cnenok: « Coenka, cuumaemcsi CO8EPULEHHOU NO YCMOmpe-
HUIO YNOJIHOMOYEHHO20, YNPABOMOUYEHHO20 UYd, eClu 8 CUNY 3aKOHOO0amellb-
cmea, 002080pa, UHOU COeNKU MaKoe JUYO HAOENIeHO NPpasoM C8oell 8oJlell NPu-
HUMAMb I0PUOULECKU SHAYUMDBLE PEULeHUS 8 UYIHCUX UHIMEPeCcaxy.

1. Ipaxnanckuii kogexc Pecrry6mikn Benapycs [DnextporHsiii pecype] | 7 aek. 1998 ., Ne 218-3 : npunst Ianatoii npesicrasuTe-

neit 28 okT. 1998 1. : omoOp. Coerom Pecn. 19 HOs16. 1998 1. @ B pen. 3akona Pecr. Benapycs ot 18.12.2018 1. // 9TAJIOH. 3akoHOmaTeNB-
ctBO B Pecniybnuke benapycs / Har. nentp npaBooid uapopm. Pecrt. Benapycs. — Munck, 2023.

ITPOBJIEMBI 1 HEPCIIEKTUBbBI ITPUBJIEYEHU ST
NWHOCTPAHHBIX THBECTUIIUU B PECITYBJIUKY BEJIAPYCb
B YCJIIOBUAX TEOOKOHOMHNYECKOU TYPBYJIEHTHOCTH

3.B. lasnvuu, A.1O. O2ypyosa
Bumebck, BI'Y umenu I1.M. Maweposa

OnHMM M3 KIIOYEBBIX YCIOBUN Pa3BUTHSA POCTa KOHKYPEHTOCIIOCOOHOCTH
HAallMOHAJIBHOW DKOHOMMKH SIBJISIETCS NPUBJICUCHUE UHOCTPAHHBIX MHBECTULIUMN.
DKOHOMUYECKUIN CMBICIT IPUBJIECYECHUSI THOCTPAHHBIX UHBECTULIUN 3aKIH0YAETCS
B TOM, YTO BMECTE C HUM B HAI[MOHAIBHYIO YKOHOMHUKY UHTEIPUPYIOTCS HOBBIE
TEXHOJIOTUH, (POPMBI OpraHu3aluu MPOU3BOACTBA M Ou3Heca. Bmecre ¢ Tewm,
aHanu3 O(QUUUATBLHON CTATUCTUKHU JEMOHCTPUPYET YCTOMYMBYIO TEHIEHIUIO
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K CHIKECHHIO TMOCTYIUIEHUS CPEACTB MHOCTPAHHBIX WHBECTOPOB B 3KOHOMUKY
benapycu. [lanenue BHYTpeHHEro crpoca, HeOJaronpHusTHRIM MPOTHO3 pa3BH-
THS. HOPMATUBHO-TIPABOBOM CpeJibl — 3TO (PAKTOPbI, KOTOPBIE CACPKUBAIOT UHO-
CTPAaHHBIX HHBECTOPOB OT BIJIOKEHHI CPEJCTB B SKOHOMHUKY PecnyOnuku bena-
pych [1, c.349]. Takxe cymiecTByeT psii APYTUX BHEIIHUX U BHYTPEHHUX (ak-
TOPOB, B IIEPBYIO OYEpEIb TIEOMOJUTHYECKOTO XapakTepa, OrPAHUYMBAIOIINX
IIOCTYIUIEHUE NHOCTPAHHBIX MHBECTULIMN B OTEYECTBEHHYIO IKOHOMUKY.

Takum o0pazoM, 1eNbI0 JaHHOW paOoThI SBISETCA aHAIU3 CYIIECTBYIOLIEH
CUTyalldd W OLEHKA NEPCHEKTUB pPa3BUTHA HHOCTPAHHOTO WHBECTHUPOBAHUS
B SkoHOMUKY PecniyGuku benapycs.

Marepuana u meroasl. MccinenoBanue 0asupyercs Ha opuUIIMAIbHBIX CTa-
TUCTUYECKHE JAHHBIX, HAYYHBIX MyOIHMKAIMSIX OTEYECTBEHHBIX U 3apyOEKHBIX
yuéHbIX. B pabore mpumeHsuMch OOIIEeHAYYHbIE METO/ABI MO3HAHMS, aHAIIU3 U
CUHTE3, UHAYKIUS, I TyKIIHS.

Pesyabrarel U oocyxnenune. B nepuon 2015-2021 roma nabGmromancs poct
MHOCTPAHHBIX UHBECTULIMM CO CTOPOHBI Y KpauHbl. Ba>KHO OTMETHUTB, UTO PErPECCH-
OHHBIM aHAIN3 MEXAY NPAMBIMA MHOCTPAHHBIMU HMHBECTULIMSAMMU C YKPaWHbI B
HallMOHAJIbHYIO 3KOHOMUKY Pecnyomiku benapycs, skcrioprom benapycu Ha Ykpa-
UHY U UMIIOPTOM C YKpauHbl (IPUBEAEH Ha pHC. 1), MOKa3bIBAET TECHYIO MPSIMYIO
MEX/1y MHBECTHLIMSIMU C YKpauHbl U 3kcrioproM U3 PecriyOmuku benapych (koad-
(ULIMEHT AeTepMUHALIMY B PErPECCUOHHON Mojiesu ropsiaka 0,79).

Taxke B mepuon no0 2021 roma BKIIOUUTENIBHO 3HAYUTEIBHBIE OOBEMBI
IPSAMBIX MHOCTPAHHBIX MHBECTMUMU noctrynanu u3 ['epmannn, Hunepmannos,
Benukobputanuu. IMmnopT B 0CHOBHOM Tipeo0Jiajiain Hajl SKCIOPTOM, a perpec-
CUOHHBIE MOJICJIM 110 JaHHBIM CTPAaHAM HE JEMOHCTPUPOBAJIM TECHOM CBI3HU HU
10 3KCIOPTY, HU 10 UMIIOPTY. B CBSI3M ¢ T€ONMOTUTUYECKON CUTYaAILUEN, 4 TAKXKE
C yuéTOM BBEJICHHBIX CaHKIM B oTHoIIeHUH Pecryonuku benapych co ctopo-
Hbl Ykpaunel 1 EC 0 mepcrnexkTuBax COXpaHEHUS MO3UTUBHBIX TEHICHIUN U
paclIMpeHNs HHBECTULIMOHHOTO COTPYAHNYECTBA TOBOPUTH HE MPUXOIUTCH.

3xcnopT Mmnopt
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Pucynok 1 — PerpeccroHHbIN aHaM3 B3aUMOCBSI3U MEK]Ty IPSIMBIMU WH-
BeCTULIUSIMU ¢ YKpauHbl B PecriyOnuku benapych, uMnopToMm u3 YKpauHsl B

benapyck u skcnoprom u3 benapycu Ha Ykpauny (mMiH. goyut. CIITA)
HcTouHuk: MMOCTPOCHO aBTOPAMH Ha OCHOBAHUUN O(I)I/ILII/IaJIBHBIX AAaHHBIX I'OCYAapCTBCH-
HOT'O KOMUTETA I1IO0 CTATUCTUKE
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B »Tux ycrmoBusx HEOOXOIUMO WMCKATh HOBBIE HANpPABIIECHUS B MPHUBIICYC-
HUHM MHOCTPAHHBIX MHBECTULIUN U PACIIUPATH COXPAHUBILIHUECS CBSI3U.

Crnengyer OTMETHTH, UYTO HAOMIOAACTCS CIAaJ MOCTYIUICHUS WHOCTPAHHBIX
VHBECTUIMHA U3 TPAAULIHUOHHBIX UCTOYHUKOB. K mpumepy, MOCTYIJIEHUS HHO-
CTpaHHbIX HHBecTULIMI 13 Poccuiickon denepanuy npeicTaBieHo Ha pUcC. 2.

4000
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y =-163,76x + 333394

1500 R?=0,7585
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PucyHok 2 — JIuHaMuKa MOCTYIUIEHUSI MTHOCTPAHHBIX NHBECTUIINI

u3 Poccutickoit @eneparuu (MiaH. gost. CIIA)
Hctounmk: IMOCTPOCHO aBTOPAaMH Ha OCHOBAHWUN 0(1)I/IHI/IaJ'II)HBIX AAaHHBIX IrOCYyAapCTBCH-
HOT'O KOMUTETA I1O0 CTATUCTHUKE

AHam3upyst puc. 2, MOXXHO MPUIATH K BBIBOTY, uTO B 2015-2021 rr. Habmoma-
eTcsi cTaOWiIbHasi TEHJIEHLUS K CHIDKEHUIO MOCTYIUICHUsI MHBeCTULMH u3 Poccuii-
ckoit Penepanyu (B TMHAMUUYECKON PErPECCUOHHON MOAEIN KOA(PPULIMEHT aeTep-
MuHaIuu coctanisier 0,75, 4To CBUIIETENLCTBYET O YETKO BHIPAXKEHHOM TPEHJIE).

[lepcnexTuBHbIMH sIBIISItOTCA cBsi3u ¢ KuTalickoii Hapoanoii Peciy0iukoi,
Tak kak KHP — 310 éMKuii U ObICTpO paclIMpSIOMIMKA PHIHOK JJIi TOBAPOB H
ycayr u3 benapycu. Ha puc. 3 npeacraBieH perpecCMOHHbBIN aHaln3 UHOCTPaH-
HBIX MHBECTHUIINH, dKCIIOopTa U uMmmopta Pecniyonuku benapycs u Kuras.

SkcpnopT WMmnopt
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3000
500 . y=-5,5556% + 4383
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400 R=10,2839
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Pucynoxk 3 — PerpeccuoHHbIl aHAIN3 B3aUMOCBSI3U MEXITY
npsiMbIMU UHBecTHIMsIMU U3 Kutas B Pecybnuky benapych, umnoprom

n3 Kuras B benapycs u skcnioprom u3 benapycu B Kutait (muH. nosut. CILA)
HcTouHuk: MMOCTPOCHO aBTOPAMH Ha OCHOBAHUUN O(I)I/ILII/IaJIBHBIX AAaHHBIX I'OCYAapCTBCH-
HOI'O KOMHUTETA I10 CTAaTUCTUKE
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[To manHbIM puC. 3 BUAHO, YTO KOAD(PHUIMEHT IeTepMUHAIIMN B PETPECCHU-
OHHOM MOJIEJIM B3aMMOCBSI3M MEXAYy MHBECTULMSAMU W3 Kurtas m umnoprom us
Kuras B sxonHomuky PecriyOnuku benapycs ummnopTta Boitie 0,5, TO €CTh CBS3b
3HAYMMasi, IPU 3TOM CBSI3b 0OpaTHAas, TO €CTh MPUPOCT WHBECTUIMHN 13 Kwurtas
CONPOBOK/JIAETCS CHIKEHUEM HMIIOpTa. CBSA3b MEXIAYy WHBECTHUIMSAMHU U DKC-
noptoM benapycu B Kutaii He3HaUMTENbHAS.

3akioueHue. Takum 00pa3oM, MOKHO ClI€TaTh Psiji OOIIHUX BBIBOJIOB:

Bo-niepBbixX, HaO/I0AAaeTCs COKpAIllEHWE MPHUTOKA KaluTajla CO CTOPOHBI
CTparerunyeckoro nmaptaépa — Poccurickonn @enepanuu.

Bo-BTOpBIX, OJWH M3 KJIIOUEBBIX MHBECTULIMOHHBIX NapTHEPOB bemnapycu,
VYKpauHa, M0 MOJUTUYECKUM MOTHBaM 0oJjiee HE MOXKET paccMaTpUBATHCA Kak
MEPCIEKTUBHBIN UCTOYHUK KaNUTAJIA.

B-Tperpux, Takne mapTHEpHI, Kak ['epmanusa u Hunepnannapl, Takxke cokpa-
IIAI0T CBOM KaITUTAJIOBJIOXKEHHUSA, HO TP 3TOM B3aMMOJICUCTBUE C JAHHBIMHU JKO-
HOMHMKAaMU HE JIaBAJIO HAIIEW SKOHOMHUKE MEPCIIEKTUB PACILIMPEHUS] SKCIIOPTA.

B-4eTBEPTHIX, POCT HHOCTPAHHBIX UHBECTUIIMM U3 KuTas B perpecCuMOHHOM
MOJIEIIA COMPOBOXKAACTCA CHUKEHHUEM UMIIOPTA U3 JAHHOU CTPaHbl, YTO MOXKET
paccMaTpUBaTHCS KaK MO3UTUBHAS TEHICHIIUA.

Takum oOpa3zoM, MPOBEJCHHBIN aHAIN3 MMO3BOJIAET YTBEPKIAATh, UYTO HA Ce-
roJiHsl TpeOyeTCsl aKTUBU3AIMS U TIOBBIIIEHUE PE3yJIbTaTBUHOCTU PaOOThI B 00-
JACTU MHBECTUILIMOHHOTO cOTpyaHudecTBa ¢ Poccuiickoit @eneparmeit u Kura-
€M, KaK KIJIIOUeBBIMU TeorpaduyecKMMU HaIpaBICHUSIMU TIPUBJICUCHUS KaUTa-
Jla B CPEAHECPOYHOM ITEPCIIEKTUBE.
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IKOHOMMNYECKHUE CAHKIIUAN
KAK HHCTPYMEHT OBECIHHEYEHUA 'ETEMOHHNUAU
B OHOITIOJIAPHOM MUPE

3.B. llasnvuu, E.A. Ceménosa
Bumeobck, BI'Y umenu I1.M. Maweposa

CoBpeMeHHBIE MUP CJI0XEH, MHOTOOOpa3eH M MPOTUBOPEUYMB, HO B TO XKe
Bpemsi, kKak Obu10 oTMeueHo P. PoGeprconom n X. XoHAKEpoM, «riiodanu3aius —
ATO MPOLIECC CKATUS MUPA U UHTEHCU(PUKAIIMA MUPOBOTO CO3HAHUS KaK €IMHOTO
IICJIOr0, BEAYIIMHA K KOHKPETHOM TJI00aabHOM B3ammo3aBucumocTi» [1, ¢. 216].
@opMUpPOBAHKE OAHOIOJIPHOTO MHpa, npoucxomsauee ¢ Hadana 1990-x ronos,
NPOSIBIISIETCS. B BUJIE MAcIITAOHOTO MCTOPUYECKOTO U T€OMOIUTUYECKOTrO MpoLiec-
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