IleHUH O TaKUX NpecTyIJIeHUsX NepefaéTcs N0 NOAC/IeJCTBEHHOCTU HEMOTUBUPOBAHHO U B
pe3yJsibTaTe BeJéT K NPUHATHIO [0 HUM pelleHUH He YIOJHOMOYEeHHbIMU Ha TO CyO'beKTaMH,
nocjaeAywleil 0OTMeHe TaKUX pelleHUH U BO3BPalleHUI0 B OpraH, B KOTOPOM C CaMOT0 HayaJjia
Takhe CcooOIeHUsl O6bLIM 3aperucTpupoBaHbi[5, c. 187]. CoBpeMeHHbIMH TPYAaMU Y4YEHBIX
JmutpueBoit M.O., Kapnosa {.C, Ecunoit 0.A goka3aHoO, YTO JlaHHas NMpob6jeMa MPUBOJUT K
yBeJINYEHUIO CPOKOB PAaCCMOTPEHHUS COO6IeHUH, 3aTpaT GUHAHCOBBIX CPEJICTB.

YKpeITHE NpecTylJIeHUH OT PerucTpally OTJIMYaeTCs OTCYTCTBUEM B CTAaTUCTHKe Ipa-
BOOXpPaHUTEJIbHBIX OPraHOB Y4YéTa COOOLIeHUN 0 NpecTYIJIeHUsX, KOTOpble MepesarTcs 1o
NO0/C/e,CTBEHHOCTH ABaXK/bl U 60Jiee pas3, YTO TpebyeT CBOEro NpaBoro peryJMpoBaHUs. ITO
coZieicTBOBasO 6bl 3G PEKTUBHOMY KOHTPOJIIO 32 HAPKONPECTYNHOCTbIO U 00'beKTUBHOM OLeH-
Ke COCTOSIHMSI 3aKOHHOCTH U 060CHOBAaHHOCTH NPUHSATHS pelleHus o Iepejiaye COOOIeHUN 10
nojcneAcTBeHHOCTH. [I[puHATHE pelieHUs: 06 OTKa3e B BO30YX/JeHUHU YrOJIOBHOTO JieJia, He Bbl-
JleJleHue U3 yTOJIOBHBIX JleJl MaTepHa/ioB B OTHOILIEHUH UX COBITYMKOB TaKXKe 3a4acTylo SBJISA-
eTCs YKpbITHEM OpraHaMH IpeJBAapUTEJbHOI0 paccjefoBaHUs NPECTYNJIEHUH, CBA3AHHBIX C
HEe3aKOHHBIM 060POTOM HAapKOTHUKOB[6, c. 194].

HenpepbIBHBIA pOCT HE3aKOHHOTO 060p0OTa HAPKOTUYECKUX CPESCTB TpebyeT cucTeMa-
THUYEeCKOr0 aHa/IM3a CTATUCTHUKHY, U3yYeHHNs YrOJIOBHBIX JleJl B JaHHOW 06JIacTH B LieJIIX paspa-
60TKH 3¢ PeKTUBHBIX Mep GOPHOBI C yIETOM BCeX 0COGEHHOCTEN MPeCTYI/IeHUs.

3axutrouenue. TakuM 06pa3oM, YCOBEPILEHCTBOBAaHME 3aKOHO/AATE/IbCTBA, MOBbILIEHHE Ka-
YyecTBa pacc/ie[JOBaHusl YroJIOBHBIX JieJsl, pa3paboTKa HOBbIX MeTOJUYECKHX PEKOMEeH 1AL 1o op-
raHu3alluy pPacKpbITUS INPeCTYNJIEHUH, CBA3AaHHBIX C HE3aKOHHBIM 0OOPOTOM HApKOTHUYECKUX
Cpe/ACTB M ICHUXOTPOIHBIX BEILECTB, B 1ieJIOM M03BOJIIET CHacaTh >KU3HU Jtojed U 3pdeKTHBHO
IPOTUBO/IENCTBOBATh PacpoCTPaHEHUIO HAPKOTUYECKUX CpeicTB B Pecniy6iike Besapych.
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JUHAMMKA U CTPYKTYPA UHOCTPAHHBIX UHBECTUIIUM
B 9dKOHOMHUKY PECIIYBJ/IMKHU BEJIAPYCb

Ozypyoea A.10., /lep6enes M.I0.,
cmydenmul 2-20 Kypca BI'Y umenu I[L.M. Maweposa, 2. Bumeb6ck, Pecny6auka beaapycs
Hayunvle pykosodumenu - Ilagabiw 3.B., KaHO. 3KOH. HAyK, doyeHm;
Caaaxosa I0.11I., cnapwuil npenodagamens, Ma2ucmp 3KOHOMUKU

KitoueBnle csioBa. MHOCTpaHHble MHBECTULIMY, UHBECTULMOHHBIN KJIUMaT.
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[To MHEHHIO MHOTUX GeJIOPYCCKUX U 3apyOeKHbIX YUeHbIX NHBECTUIIMOHHAsS aKTUBHOCTh
SIBJISIETCSI HEOThEMJIEMOM COCTABJISAIOUIEN 3KOHOMMYECKOTO U HWHHOBALMOHHOTO pPa3BUTUS
CTpPaHbl, UTO B CBOIO OUEPE/Ib BeJIET K MOBBIIIEHHIO 6J1ar0COCTOsIHUS 0611ecTBa. Bo B3aumoeii-
CTBUM PA3BUBAIOUIMXCA W PA3BUThIX CTPAH UMEHHO WUHBECTHUIIMOHHAsl aKTUBHOCTb SIBJSETCS
NPeANOChIIKON TpaHcdepa TeXHOJIOTHH, a, CJIe/loBaTe/IbHO, U BHeJpeHUs] MHHOBaIMi. UMeHHO
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[03TOMYy TeMa UHOCTPaHHOI'0 MHBECTUPOBAHHUs COXpaHsSeT CBOI aKTyaJlbHOCTb B COBpEMEH-
HBIX YCJIOBUSX.

lles1b: yTOYHUTD CYLIHOCTb HHOCTPAHHbBIX HUHBECTULMH, OLlEHUTh BJIUSIHHE UHOCTPAaHHbIX
MHBECTHULUN HAa 3KOHOMUKY CTpPaH-peLUIUeHTOB, IpOaHaJN3UPOBATh KOJIUYECTBO BKJIaJblBa-
eMbIX MHOCTPAHHbIX UHBeCTULIMN B Pecniy6sinky bBesapych.

MaTtepuaa 1 MeTOABI. B cTaTbe Hcno/1b30BaHbl MaTepUaJsbl paboT OTeYeCTBEHHBIX U 3a-
py6eXHBIX Y4EHbIX-9KOHOMUCTOB, CTATUCTUYECKHEe AaHHble HallMoOHA/IBHOTO CTaTUCTUYECKOTO
komuTeTa Pecnybsinku besapych. MeT0/10/10rH4Y€eCKY0 OCHOBY MCC/IeIOBAHUS COCTABUJIU TaKue
MeTO/ibl, KaK aHa/Iu3 U CUHTE3, CTATUCTUYECKUH aHaIU3.

Pe3ybTaThl U UX 06CYKJeHHe. XapaKTepHOW 4epTOol COBPEMEHHOI0 3Talna pa3BUTHA
3KOHOMUKH SIBJISIETCS POCT 3aMHTEPECOBAHHOCTU pPa3BUBAIIIUXCS TOCYLAPCTB B IPUBJIeUeHHUU
B 3KOHOMMUKY CPeJCTB MHOCTPAHHbIX UHBECTOPOB. MHBECTULMOHHAS aKTUBHOCTb MOJpa3yMe-
BaeT MHBECTULMOHHBIM MpoOLecC WM JAesaTeJbHOCTb. CaM TepMHH “UHBECTUIMOHHAs aKTHUB-
HOCTB” TPaKTyeTCsl Pa3/JIMYHbIMU HAyYHBIMH LIKOJAMU U IPAaKTUKaMU 110-pa3HOMY.

B yacTHOCTH, C TOYKU 3peHUs1 OTeYeCTBEHHOI'0 3aKOHOIaTeIbCTBA, UHOCTPAaHHble UHBECTHU-
L[UM - 3TO BJIOXKEHHbIE (BK/IaJblBaeMble) UHOCTPAaHHbIMU UHBECTOPAaMU (pUHAHCOBBbIE U MaTepH-
aJIbHble CpeJCTBA B pa3/IMuHble 0O'bEKTHI [leATeJIbHOCTH, a TaKXKe [lepeJjlaHHble NIpaBa Ha UMylle-
CTBEHHYIO U UHTEJJIEKTYaJIbHYI0 COOCTBEHHOCTb X03MCTBYIOLIUM cyobekTaM Pecny6osvku besa-
PYCh C 1IeJIbI0 ToJTyYeHHsI MPUOBLIH (JI0X0/a) WU JOCTKEHHs colpaabHoro agpdekra [1].

Ha cerofiHsIIHMI JeHb HU OJjHA U3 MUPOBBIX 3KOHOMHK He MOXKET YCIIeIHO Pa3BUBATbCSA
6e3 UHOCTPAHHBIX MHBECTULMU. MHOTHe CTpaHbl MMpa UHBECTUPYIOT CBOU CPEJCTBA B 3KOHO-
MUKy ApPYTHUX CTpaH, TeM CaMbIM II0Jly4asl olpeje/leHHbIA J0X0J U pa3BuBas olpeje/leHHble
OTpacJ1 3KOHOMHUKHU.

[To xapakTepy y4acTUsi UHBECTOpPA B MHBECTHMLIMOHHOM MpoOLecce BbIAEJSIOT CleyoLre
MHBECTULIUU:

1) MpsiMmble nHOCTpaHHbIe HHBecTULMU ([IpeanosiaraloT HermocpeCTBEHHOE y4acTUe HUH-
BECTOpPA BO BJIOXKEHMHU KalMTala B KOHKPETHbIN 00'beKT UHBECTUPOBAHUS C LieJIbl0 YYacTUs B
ylIpaBJieHUHU NpeJNpUsATHeM, IPUOOPETEeHHble aKTHUBBI JIM0OO0 BJIOKEHHbIM KaluTaJ/l HallpaBsJle-
Hbl Ha obecnedyeHre OyAylinX GUHAHCOBBIX MHTEPECOB HHBECTOPA U NTOJIy4YeHHe A0X0/a.).

2) NoptdenbHble uHBectuuuu (I[IpeamnosiaraloT cpezicTBa, BJIOXKEeHHble B GHUHAHCOBBIE
aKTHUBBI C LIeJIbI0 U3BJIEYEHUS [10X0/a).

3) Ilpoune uHocTpaHHble UHBecTUL MU ([IpeanosiaraloT Takve WHOCTpPaHHbIE UHBECTH-
LJMY, IPU KOTOPBIX OHU MOTYT ObITh KaK NPSAMBIMH, TaK U NOPTQeJbHBIMH, HO OHU He IPUBs3a-
HbI K BHECEHUIO NPOLIEHTA B YCTABHOUW KaNUTa/ KOMIIaHWuH) [2, c.185].

OCHOBHBIM MOTHUBOM /1J1s1 UHOCTPAHHOT'0 MHBECTOPA SIBJISIETCS MOJIyYeHHe TPUOBLIH.

06'beM BKJIaZbIBaEMbIX UHOCTPAHHBIX UHBECTUIIMI 3aBUCUT, TaK CKa3aTb, OT ‘TIpUBJIEKa-
TeJIbHOCTH” 00'beKTa UHBECTUPOBAHUS WJIM OT NPUBJIEKAaTEJbHOCTH TaK Ha3blBaeMoOro “UHBe-
CTUIIMOHHOTO KJIMMaTa” TOT0 UJIM UHOTO IrOCyAapCcTBa.

[To muenuto Kopckosoii U. B, UBanoBa M. [1. u MutpocdanoBoit Y. O. UHBECTULMOHHBIN KJIU-
MaT Ipe/CcTaBJsAeT CO60M 00001EeHHYI0 XapaKTEPUCTHUKY COBOKYITHOCTH COLIMA/IbHBIX, 9KOHOMHUYe-
CKHX, OPraHU3aLMOHHBIX, IPABOBBIX, MOJUTHYECKHUX, COLMOKYJIbTYPHBIX IPEANOChLIOK, Ipejorpe-
JleJISTIOILMX MPOLecC MHBECTUPOBAHUS B peErMOHAIBbHYIO X035 CTBEHHYIO cUcTeMy |3, c. 78].

BylaronpusATHBIM WHBECTULMOHHBIM KJMMATOM CYMTAeTC KJIMMaT, KOTOpbIA CIOCO6-
CTBYeT IPUTOKY KallMTa/la U aKTHUBHOH JleTeJIbHOCTH UHBeCTOPOB. TakK e CylecTByeT HebJia-
rONPUSATHBIA MHBECTUIMOHHBIN KJIMMAT, KOTOPBIX JieJlaeT BCe HA000POT, T.e. OH MPENsTCTBYET
3¢ beKTUBHOMY Pa3BUTHIO HHBECTUIIMOHHBIN AeATeJbHOCTH U MPUBOJUT K “yTedke” KanuTasa.
Mo>kHO cka3aTb: YeM 60JIbllle HMHOCTPAaHHbIX MHBECTULMU NIOCTyNaeT B FOCyAapCcTBO, TeM 6oJiee
TECHO OHO CBSI3aHO C IJ100aJIbHOM 3KOHOMHYECKOW CHUCTEMOM, YTO SIBJSIETCS HeOOXO0AUMOU
NPeJNOChLIKOHN JOTOHSIOIIET0 PA3BUTHSL.

Y Bcero ecTb Kak MOJIOXKHUTEJbHAsI CTOPOHA, TaK U OTPULATE/IbHAsA, MHOCTPAaHHbIE HHBE-
CTULIMHM He UCKJII0YEHUE.

K noJsioxkuTesIbHBIM NOC/1€CTBUSAM HHOCTPAaHHOTO MHBECTUPOBAHUSI MOKHO OTHECTHU:

1) npuBJsiedeHUe JONOJHUTENbHBIX UCTOYHUKOB pUHAHCHPOBAHUS;
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2) npsiMble UHOCTpPaHHble MHBECTUIUM IO3BOJISIOT BHEAPSATH B NMPOU3BOJICTBO HOBbIE
TEXHOJIOTUH, KOTOPBIMU JlaHHAs CTpaHa He pacloJiaraer;

3) pocT 06'bEMOB 3KCIIOPTA;

4) co3JaHue HOBBIX pabouux mecT [4, ¢.10].

OTpunaTe/ibHbIE MOCJAE/CTBUA:

1) BO3MOXKHA yTpaTa HAMOHAJIBHOTO KOHTPOJISI HaJ, CTPAaTeru4ecky 3HaYMMbIMH aKTH-
BaMU, YTO CHM)KAeT YPOBEHb 3KOHOMUYECKOW 6€30MacHOCTH CTPAHBbI;

2) B cay4ae, KOrjla UHBECTUI[MU HAMPABJASAITCS B HU3KOTEXHOJOTUYHbIE OTPAC/H, BO3-
MO>XHa KOHCepBalLUsl TEXHOJOTHYECKOW OTCTAJIOCTH CTPaHbI [4].

Hamu 6611 TpoBeieH aHa/IM3 AUHAMUKH YMCTOTO MOCTYIIJIEHUS U U3bSATHS HHOCTPAHHBIX
MHBECTHUIIMH M0 BUJAM 3KOHOMMHUYeCKOHN AessiTesibHOCTU 3a 2012-2019 rr. UcxoaHble naHHbIE
JIJIs1 aHaJI3a pe/icTaBJieH B Tabuie 1.

Tabsuna 1 - /luHaMUKa YUCTOTO MOCTYIJIEHUS], U3bATHE (-) UHOCTPAHHBIX MHBECTULUHN
110 BU/IaM 9KOHOMUYECKOH AesTeJIbHOCTH (MUJIJIMOHOB AoJi1apoB CIIA)

2012 2013r. 2014r. | 2015r. 2016r. 2017r. 2018r 2019r.
r

Bcero: 4179 | 31731 1900,1 2119,1 652,6 1818,9 1372,6 | 1421,2

CesbCKoOe, JIeCHOe, 56,1 33,2 33,7 77,3 2,4 12,1 24,2 23,1
pBIGHOE X035 CTBO

[IpoMBILIJIEHHOCTD 573,6 1671,3 700,9 804,3 -250,8 191,8 86,0 412,0

CTPOUTEJbLCTBO 103,2 108,7 178,9 47,4 80,6 40,5 75,5 84,4
WUudopmarnus u | 188,6 168,0 80,0 187,0 143,4 153,8 33,5 187,1
CBAI3b

0O6pasoBaHue 0,2 0,04 -0,2 0,4 0,5 0,2 0,9 -0,1

WcTOYHUK: COCTaBJIEHO aBTOPOM Ha OCHOBAaHUHM JJAHHBIX [5].

JaHHble Tab/MLbl CBUZETEIbCTBYIOT, YTO MAaKCUMa/bHbIM IPUTOK UHBECTULMHA COCTAaBUJI
3173,1 muH gosnapos CIIA B 2013 rosy. MUHUMMasIbHBIN NPUTOK COCTaBUI 652,6 MJIH J0J11a-
poB CIIIA B 2016 roay. MoxkHO CKa3aThb, YTO IOTOKHW UHOCTPAHHbBIX UHBECTULIMN B Pecny6 MKy
Benapych 3a nepuo/, 8 sieT 66111 HECTAOUJIBHBI, YTO MOXET ObITh CBA3aHO C TypOYJIEHTHOCTBIO
MHUPOBBIX PbIHKOB (kpu3suc 2015 roza, nosMTUYecKass HeCTabUIbHOCTb Ha bamxkHeM BocToke n
Zp.)- Eciu roBoputk 06 oTpaciisx, To HauboJiee MpPUBJIEKATENbHON /J1s1 UHOCTPAaHHbIX UHBe-
CTOPOB $IBJISIETCSI TMPOMBIIIJIEHHOCTb, HAaWUMEHbLIMA MPUTOK HHOCTPAHHBIX HWHBECTUIMH
HabJioZiaeTcs B cucTeMe obpasoBaHUs. Eciii roBOpUTh 60Jsiee TOUHO, TO BJIOKEHUS UHOCTPAH-
HOI'0 KallhUTaJjla B 00pa3oBaHUe UMEKT OTpULiaTeJbHYI0 JUHAMUKY (B 2019r. 4uCTBIA OTTOK
coctaBuJ -0,1 MuiH poJiapos CIIA).

3akioyeHue. AHalM3 NPUTOKA MHOCTPAHHBIX MHBeCcTULUHN B Pecnybsinky Besnapych, k
COKaJIeHUI0, CBU/IeTeJIbCTBYET 0 HeCTaOMJIbHOH ero JuHaMuKe. /IS BbIsIBJIEHUS] IPUYUH TaKOU
HeCcTabUJIbHOCTU HEOOX0UM JONOJTHUTENbHbBIA aHa/IM3 UCTOYHUKOB U HalpaBJeHUH UCMOJIb-
30BaHUSl MHOCTPAHHBIX MHBECTHULMH, YTO SIBJSIETCS MEPCIEKTUBHBIM HalpaB/eHHWeM Hallux
JaJIbHEeHIIUX UCCaeJOBaHUH.
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